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@} ACK Ynpasnenue Ha AkKmuBu

I. O6ma madgopmanun 3a 4@ ,JCK AuaaMuxa”

JCK Tusamuxa e AoroBopeH GOHA No cMucena Ha 41 5, an. 2 or 3axkoHa 3a AefiHOCTTa Ha
KONIEKTHEHNTE HHBECTHMIMOHHA CX€MH M HA JAPYTH NPCANPUATHA 32 KOJEKTHBHO MHBECTHpaHe
(3OKMCHIIKH). PoumsT e HemepcoHMPMIMpPAHO APYKECTBO IO CMHMCHIA Ha 3aKoHa 3a
3agbDKEHEATa M jporoeopure (33/), He € lopmaM¥ecKo NHIE W IpeAcTaBnaBa obocobeno
HMYIIECTEO 32 HHBECTHpaHe Ha HalpaHWTe IApMYHH CPEACTBA B pasNWIHM (UHAHCOBH
HHCTPYMEHTH HpEs pasnpe/ieleHAC HA PACKA H B CHOTBETCTBHE C MHBECTHI[MOHHATA CTpaTernd,
onucana B IIpocnexra 1 B IIpasunara na douna.

JACK [puamuka HsMa YIPABUTEOHH OpraHd, KaTO HEToBaTa MAeMHOCT, BK/DOYHTENHO
YIpaBIEHHETO HA aKTHBHTE MY, Cé OCHINECTRABA CaMO OT YNPABIABALIO APYXKECTBO, KOETO
Ielictea oT HMe M 3a cMeTka Ha PoHma, cermacHo an. 87 or 3AKUCAIIKWA. Id ,JCK
JuHaMuka” HIMAa KIOHOBE,

C Pemenne Ne 671-71d/05.07.2018 r. sa Komucusra 3a ¢unancos Hagsop (,,KOH“) ,JICK
VYopasnesse Ha axtnsn” AJl nomyud paspemieHue A2 OPraHM3IMpa M yNpasngsa AeHHOCITA Ha
Qdonna, xaro nmybmMuHOTO mpeayiaTaHE HA HETOBMTE AAI0oBe 3amogsa Ha 15.08.2018 r., a
ITHPBOHAYATHO SaMCAHHTE A4I0BE ca Ha nata 16.08.2018 r.

I, AxmecTHmHONHEA AeliHOCT H HONATAKA

HupecTrmponnaTa cTpaterus Ha PoHZA NPEABIDKZAA Pea3MpaHeTo Ha KaNMTaloBH Iedant,
TPHXOIH OT AHBHCHTH, KaKTO H TEKYIIH JOXOAH OT ABITCBY LIEHHH KHIDKA 1 Apyry dunancosu
HMHCTPYMEHTH., 3a MOCTHTaHE Ha MHBECTHIMOHHATE LIS Ie ce NpHJIara CTpaTernd 3a aKTUBHO
YIpABJIEHAE Ha HETOBHUS NOpTOhEHi.

C orzea nocTHTaHE HA HHBECTMIIMOHHUTE Y Lienn MOHALT INe IpUiara rbBKABA HHBECTHIMOKHA
[IOJIUTHKA, KATO MOJKE Ja HHBECTHPA BhB BCHYKH KIACOBE AKTHBH, ThPryBaHy HA (HHAHCOBHTE
KaIMTAIOBMTE IIa3apy B CTPAaHATA M 4yxOMHA, B TOBA 9HCIO M B JCPHBATHBHH (DMHAHCOBH
HHCTPYMEHTH,

POHABT MOXE /ia 38CMA ABITH IO3HIMM 49pe3 AUPEKTHM WHBECTHIIMHM H/AITH JEPHBATHBHH
(pMHEAHCOBM MHCTPYMEHTH, KaKTO M KHCH IIO3HIIMHE Hpe3 AePHBATHBHY (PMHAHCOBH MHCTPYMEHTH.
"NCK JMunamuxa" He NpecracABa KOHKPETHA LG II0 OTHOMEHME HA JaAeH NPOMHIUIEH,
reorpa)CKH HIH JPYT Da3apPeH CEKTOp, HIW Ha ONpENeICHH KIACOBE AKTHBH.

Cotgns, 1m.x. 1000 2
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@J ACK Ynpasnerue Ha Akmusu

1, CTpyxrypa Ha akTEBATe Ha A® , JICK Junamuxa”

Habpamure cpeacrsa or npopaxba Ha aanose Ha DoHpa 64Xa MHBECTHPAHM B CHOTBETCTBHE C
muckBarngTa Ha 3[JKUCITIKH, Hapeaba Ne 44 va K®OH, IIpasunara u IIpocoexta na Ponxa.

KoM 31,12.2019 r. o6umua pasMep Ha axTuBnTe Ha QoHAa e 2,649,829.29 1B., KaT0 B TOBA MHCIO

CC BRIOBAT.

e Axrmn - oT 6 nyOImIHY ApyRecTBa, ciagamy KxM 1 cextop — 18.97%
e JlanoBe HA KOJEXTHBHH MHBECTHLMOHHH cXeMH — Ha 4 emutenTa — 30,18%

¢ Kopnoparusau ofmraipm - 5a 1 emurent — 3.41%.

e Jinpxasnu [{eHHn KHpOKe, SMATHPAHH OT APYTH XHpXaBd — 1 emucna — 3.87%

¢ Tlapwunu cpeacrea mo Gankosu Buorose —B 1 6anka — 43.46%

e Jpyrn psemanns — (.00%

¢ Biaemanms no sanyres Gopyspa — 0.11%

Crpykryparta Ha axrnsure Ha JI® ,JICK Jlunamuxa” XEM Kpad HA OTYETHHA ¥ Ha OPeAXOAHAS
DEPHOJ, B CTOHHOCTHO H3paXEHAE M KATO IPOLSHT OT o0mara cTOMHOCT Ha aKTHBUTE, € KakTO

CIeABa:

AKTHBR 31.12.2019 31.12.2018

JIB. % JIB, %

Banxosu anozose /obugo/ 1151 692.73 43.46 1787043.10 7717
Beacpouny 6aHKOBH BIIOTORE,

dencrunupant 8 red: 1151 692.73 4346 1787043.10 77.17
Menzoeu yennu xnuxca /obuo/ 192 886.74 7.28 193 608.86 8.36
P obnuram, 90 340.01 341 8988007 3.88

CMUHIPANIL 6 e8P0, & M.Y..
B3IEMAHMA N0 HAMHCIIEHH JIUXBH 388.45 0.01 400.85 0.02

Jzpxasan Llenan Kmnxe, eMUTHpaHM

G iy A R, & M 102 546.73 3.87 103 728.79 448

BIEMaHMS 10 HAYHCIICHH JIMXBY 312211 0.12 3 130.67 0.14

Axwun /obuwo/ 502 594.31 18.97 172 261.03 7.44
Axuym, denoMunupany 6 espo, 6 m.u.; - ©o- 120 355.13 5.20
8K1{HH — 3acTpaxoBaHe - - 55 324.56 239
axuwun — IleTposn 1 ras - - 65 030.57 2.81
A, DENGARHEPaRUIEING DGRSPN, | 502 59431 1897  51905.90 2.24
BKIyE — J{OCTASTHIN HA SApABEN . - 51 905.90 2.24
youyra

axmy — To64B Ha NEHAYW METAIM 502 594,31 18.97 - -
Hnrnose na KAC /oGuwo/ 799 59102 30.18 162 075.08 7.00
Hanoge ua KVC, denomunupanu e espo 799 591.02 30.18 162 075.08 7.00
Hpyeu e3emanus 81.48 0.00 630.87 0.03
Bsemanus no sanymen gopyvpd 2 983.01 0.11 90.98 0.00
O6mo axTHBH 2 649 829.29 100.00 2 315709.92 100.00
Codmn, n.x. 1000 3
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& 4ck ynpasnenue Ha Axmusu

Crpyktypa Ha aktmeute Ha [ICK luHamuka CTpykTypa Ha axTuBHTe Ha [ICK Juramnke
KbMm 31.12.2019 . KbMm 31122018 r.
14%,

B%
44%
49%
78%
%
BaHKOBU BNOroBe  JBAroBy KHWKA BaHxoBM Briorope M QunroBu XHUXa
u Kanuranoeu xHuxa = KanuTanoeu kHiuxa
Paanpenealenne HA AKTHBHTE HA (Donna

AKTHBE 31.12.2019 31.12.2019 31.12.2018 31.12.2018
. (;1B.) (%) (18.) (%)

OHEEAHCOBH AHCTPYMEHTH, THPIyBaHH
HR DEry/NpAN HR38p, B T.0.: 1495 072.07 56.42 527 944.97 22.80
Taprysann ua Luxembourg Stock 192 886.74 728 193 608.86 8.36

Exchange, B 1.4,
Ovreosu 192 886.74 7.28 193 608.86 8.36
TEpryeans He Deutsche Boerse, B T.1. 613 101.82 23.14 162 075.08 7.00
Bopcoso mupzyaariu thondose 613 101.85 23.14 162 075.08 7.00
Toprysan ea NYSE Buronext Paris, 5 186 489,17 7.04 120 355,13 5.20
Kanumanosu - - 1200 355.13 5.20
Bopcoso mupzysariu ghondose 186 489.17 7.04 - -
TepryeaHn Ha NASDAQ, » 1.4, 81941.87 3.09 - -
KAnUManosy 81 941.87 3.09 - -
Teprysarn Ha NYSE, B .9, 420 652.44 15.87 51 905.90 2.24
xanumanosu 420 652.44 15.87 51 905.90 2.24
O6mo GaYaFcoORE HECTPYMEHTHE 1 495 072.067 56.42 527 94497 22.80
Banxosa srorone 1151 692.73 43.46 1787 043.10 7117
Jpyra BieMasnn 81.48 0.00 630.87 0.03
Bsemanng nmo BaayTen Gopynpa _2983.m 0.11 90.98 0.00
060 axTHEE 2 649 829.29 100.00 2 315 709.92 100.00
Cotms, mx, 1000 4
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@ ACK Ynpasnenue Ha Akmusu

2, Crpykrypa Ha nacuBuTe Ha J® ,,JICK Tanamuxa”

KtM xpag Ha 2019 r. JoroBopHUAT $OHA HMa TEKYIH 3aTB/DKEHNS C MATYPHTET A0 SIMH Mecell,
B TOB& 9HCJIO 3aXLIDKCHHA KEM Y Ipasissamoro Jlpyxecrso n baukara Jlenosurap. Ilocouerure
3306/DKCHAS C¢ HAYHCIBAT €KCINHEBHO, chriacHo Ilpapmnara 3a oueHka Ha moprdefima m
ONpeAcNsHe HA HETHATA CTOMHOCT Ha akTHBHTE, 0g06peny ot KPH.

Haceen 31.12,2019 31.12.2018
IB, % JIB. %

3angmpKeHHs KEM Y IPaBINBAIIOTO
e — 4 440.03 91.39 2338.22 87.63

{a) Taxca 33 ynpaBIeHHE HE AKTHBUTE

1 DOEAS 4 440.03 91.39 2338.22 87.63
Sagnoxerns k6M Barkara Jlenosurap 340.00 7.00 330.00 12.37
3annLmKeHUA KEM HHBECTHIIUOHHH

78.19 1.61 - -

ROCPEAHMIH
OG0 NacAER 4 858.22 100.00 2 668.22 100.00

3. Peaynrars or AciiHocTTA
IIprxoxm

B chOTBETCTBME CBHC CTPYKTYpaTa Ha moprdeiina, npuxomure Ha PoHza ce dopmupar or
NPHXOAH OT HPEOLCHKA HA (PMHAHCOBM AKTHBH, IPHXOAM OT CBYYACTHA M OT IPUXOAM OT
onepayy ¢ QUHAHCOBH AKTHBH,

Ilpmxoawre OT mpeoueHka Ha (HHAHCOBM AKTMBM H MWHCTPYMEHTH ce (popMHpaT oOT
MONIOXUTEHATA NPEoIeHKa Ha (MHAHCOBATE AKTHBA M MHCTPpYMEHTH Ha (asa OpoMsHAaTa B
TAXHATA LieHA.

IIpuxoauTe oT onepaim ¢ PUHAHCOBH MHCTPYMEHTH Ca BCICACTBHE Ha NO-BHCOKATA LEHA NPH
nponaxbaTa MM cIpsMo TAxHaTa 6anaHcoBa cTOMHOCT.

IpexoamTe OT chydacTnd ce GOpMAPAT OT MONYISHM JUBHMASHTH 1 BB BPBH3KA C YBEIMIEHHE Ha
KAIIVTANR HA EMUTEHTH.

Crpyxrypata Ha npaxogure Ha OHAA 32 OTUETHHA M LPEAXONHWA NEpuoA, B CTOHHOCTHO
H3paKEHME M KATO IPOLEHT oT obinaTa cTORHOCT Ha MPHXORMTE, € KAKTO CHCABa:

TIpuxoam 01.01-31.12.1% 15.08-31.12.18
B, % JIB, %
TIpuxcpay OT IMXBH IO ARITOBH EHIGKS 7 637.23 0.78 294.27 0.43
Iipuxoad or npeoneHsa s demencasH 871 358.84 88.37 56 374.36 82.59
HHCTPYMEHTH
Tlpuxonu or onepeiuu ¢ Guaascon: 3719.66 0.38 3 052,08 447
HHCTPYMEHTH
TIpuxoaM OT CHYTACTHA, B T.1: 72571 0.07 630.87 0.92
JHBHAEHTH 725.71 0.07 630.87 0.92
IIpixoau no BaXYTHH OTIEPALTAY 102 559.24 10.40 7 909.03 11.59
O6mo nprxoan 986 000.68 100.00 68 260.61 100.00
Codua, n.x. 1000 5
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@ ACK YnpasneHue Ha AXmusu

Pasxonn
O6mo pasxonm

Crpyxrypera Ha pasxomure Ha J® , JICK Jusamuka” 3a 38 OTIETHHA M IPEAXOAHMA OEPHOL, B
cTOMHOCTHO H3paKeHUe U KATO POLIEHT 0T o0miaTa CTOHHOCT HA Pa3XOINUTe, ¢ KAKTO Cle/Ba:

Paixoam 01.01-31.12,19 15.08-31.12,18
aB, % as. Y

Pasxoau 00 DpeoneHka Ha

$HHAHCOBM 4KTUBH H 867 270.82 81.48 94 328.85 87.78

HHCTPYMEHTH

Pazxomu o OOEPAITHE C

$MHABCOBY AKTHEH B 17 164.85 1.61 - -

HECTPYMEBTH

Jpyru GuHEAECOBH PAsXOAH 5616.45 0.53 998.40 0.93

Pasxozu 3a BEHIIEM yeayrd 61 898.59 5.82 3821.80 3.56

Pasxopy 110 RANYTHY ONEpANHH 112 407.06 10.56 8 308.84 773
_O6mo pasxoxm 1 064 357.77 100.00 107 457.89 100.00

Pasxomure mo npeouerka Ha GEHAHCOBH aKTHBH H HHCTPYMEHTH ce (opMMpaT OT KanuTanosa
3ary6a — OTPHIATEIHATA NPEOLEHK Ha (PUHAHCOBH HHCTPYMEHTH Ha 6asa mpoMaHATA B TAXHATA
IieHa.

Pasxoaxre mo omepaiMy ¢ PHHAHCOBH AKTMBM M MHCTPYMCHTH Ca BCISACTBHE Ha IIO-HHCKATA
IeHA npy mpoAax6a Ha GUHAHCOBH HHCTPYMEHTH CIIPSMO TAXHaTa GanaHCOBA CTOAHOCT.

PasxoguTe 3a BERHIIHM YCuyrn ce (OpMHpaT OT BEIHATPAKACHMETO HA YIPaBIABAMIOTO
TlpysxecTBo (Takca 3a yIparneHne He aKTHBHTE) X Bh3HATPRKACHNETO Ha Barxara JlenosuTap 3a

ofcimy»xBali ¥ KOHTPOJHH (byHKIEH.

OnepaTABHE pa3xens

Tesn pasxomu ce npucnagar or akTusnre Ha JI® ,JICK Jnnamuka” 1 Taka KOCBEHO CE IIOEMAT
OT BCHYKH TIPUTEXRATENM Ha AAN0Be. Te ca BTOpHAT KOMIIOHEHT PasXOA¥ CIeA TpPaH3aKIMOHHATS
pasXolX Ipu NOKynxa/o6paTHO M3KYIYBaHE HA JUUIOBE, KOMTO MHBECTHTOPET CEZBa Aa MMa
npenBy HHBecTHpaHKY BB Monza.

TIpescTaBeHUTe HO-J0NY Pasxony, KaTo npoleHT oT cpexnara HCA, npensyucieny Ha TOJHIIHA
6asa ca KaKToe CIICABa:

o 3arepuona 15.08-31.12.2018 r. — 0.99%
o 3a mepuoza 01,01-31.12.2019 r. — 2.54%

Cotus, m.x. 1000 6
yu. AnaGun Ne 36, eT.3

ten. (02) 930 10 00

ex. noma: office@dskam.bg

WEB: www.dskam.bg



@& AacK ynpasneriue Ha Akmusu

OnepaTaBHE PRIXONH 01.01-31.12.19 15.08-31.12.18
1B, % JB, %
Brsnarpaxenue Ha YIPapMBAIIOTO
Tpymectso 53 078.87 78.61 2338.22 48.51
KoMucHoHHM HB HHBECTHITMOHHH
S — 2 509.46 3in 302.96 6.29
Brsnarpaxnenude H8 Basketa
Tenosierap 4 852,48 7.19 690.71 14.33
Flpyrs TAXCH DpH GASTIH C UHASCOBY 145778 2.16 48991  10.15
UHCTPYMEHTH
Hpyru GUHABCOBM pasxoan 561645 8.32 998.40 20.72
- Gauxosn Takch mo mpemomHH 141.00 021 13.50 0.28
ONEpaIMH
- Gamxosm Tawcu, cEnpsamn ¢ 5378.45 7.97 97790  20.29
TpaHcep HA HEHHY KHIKA
- IpyTH 97.00 0.14 7.00 0.15
O0mo onepaTHBHA [a3x01H 67 515.04 100.00 4 820.20 100.00
OuHAHCOB PE3YITAT

3a pefinoctTa cu npe3 puHakcosara 2019 r. JI® ,JICK Jlmnamuka” peannsupa 3aryba B pasMep
Ha 78,357.09 1B. cnpamo 3aryba or 39,197.28 usB. 33 2018 1.

JlannuHO TpeTHpane
Id JCK Jumamexa”, XaTo BHI KOJIEKTHBHA HHBECTHIIHOHHA CX€Ma, JONYCHATa Ao nybnuuHo
npennarane B PemyGmika Beirapua nonssa npedepeHINaHO AaAHEIHO TPETHPaHE:

e meroBata nevanGa He ce o0nara ¢ KOPIOpaTMBEH JaH®K (wr, 174 om 3axona 3a
Kopnopamueromo nodoxodro obnazaxe).

e ympasneHnero Ha Aelinocrra Ba JICK lunaMuxa, kaTo B KOJEKTHBHE HHBECTHIIHOHHA
cxema, e ocso6ofieHa HHAHCOBA YCITyTa ¥ He NOANeKH Ha obnaraHe ¢ AaHLK KobaBeHs
cToiuocT (un. 46, an. 1, m. 6 om 3axona 3a danvk evpxy Oobasenama cmolnocm),

Jlarsano ofaarane HA JOXOAHTE HA NPATERATEATe Ha Ana0Be BLB Monga

o He nopnexar ne mankuHO obnara@e JOXOAWTe HAa MECTHH (M3HYCCKH MW@ HIIH
¢u3ruecky e, yCTAaHOBEHH 38 JaHBYHHM 1/ B XLPXKapa — wWicHKa Ha Epponelickas
CHIO3 WM B pYTa ABpKABa — wieHKa Ha EBpomeiickoTo HKOHOMHYECKO IIPOCTPAHCTBO
or caeyku ¢ jganose Ha (DoHZa (pealMsupaHa KanMTanosa oedanda) B ciydamTe Ha
ofpaTHO H3KymyBaHe Ha [ANORETE WIHM mpoAakba Ha AAIOBETE, H3IBLPIIEHM HA
peryiMpan ma3ap IO CMMChla Ha 1. 73 or 3akoHa 3a masapuTe Ha (PEHAHCOBM
MHCTPYMEHTH.

Ilpu ompepensHe Ha AaEbYHMA (UHAHCOB PE3YNTAT HA IOPHAMYCCKHMTE JHIA, KOHTO
nourexaT Ha obnarane no pexa Ha 3KIIO, ¢ Teau moxonw ce HAMANSRA CUCTOBOHMSA
duHancoB pesynrar. Ilpu zaryba or CielKu ¢ AANOBE, JHLIATA, KOHTO IIONICKAT HA
obmarane mo pena Ha 3KIIO, me cnensa jja yBenWdaT CUSTOBOAHHA CH (JMHAHCOB
PESYNTaT C OTPHIATEIHATA PA3IMKA MEKAY NMpOAAKHaTa M NpHAOOHBHATA LEHA Ha
Jsanosere. Koraro agnosere ca mpnAoOMTH Ha pasiMvHM LICHW M BIIOCIHSACTBHE CE
npoAaBa 4acT OT TAX, K&TO He MOXe Aa Ob/e A0Ka3aHO KOH OT TAX Ce OpOJaBaT, HeHaTa
Ha npuAo0HRaHE HA AMIOBETE € CPEXHO NPETETNCHATA 1ICHA, ONpEe/eieHa Bh3 OCHOBA Ha
HecHaTa Ha npuaoGiBaHe HA -PKAHKTE AUIOBE KbM MOMEHTA Ha IpojaxbaTa.

Teay noxoaH He ce ofNaraT ¥ ¢ AaHEK NpPH H3TOYHIKA,

Cothns, m.x, 1000 7
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@ ACK YnpasneHue Ha Akmusu

s JoxommTe OT cASIKH ¢ AanoBe Ha DoHAa (peamsnpaHaTa KanwTajaoBa nedanda), KakTo
H n300mo ¢ ¢MHAHCOBM AKTHBM, NOJYUCHH OT (PM3MUECKH IR OT TPETH KLPKAEH,
M3BEH IOPeIOCOYeHuTe, ce ofnarar ¢ oKOHWATENeH AaHBK B pasmep Ha 10% BEpXy
ofmaraeMus JOXON,

O6naraeMHAT NOXO/, € CYMaTa OT DEAIH3MPAHMTE IpE3 NOMEATA neqantn, onmpeseneHn
33 BCSKA KOHKPETHA CJIENIKAa, HAMANEHA ChC CYMATA OT PEATHIMPAHMTE Npe3 IoAUHATA
3arybu, ONpeRelcHM 33 BCAKa KOHKPETHA chcika. Peanmsmpanara nedanGa/aaryba sa
BCAKA CHENKA CE ONpEJeNd, KaTo NPOAAKHATA IIEHA C€ HAMAIABA C LEHATA HA
npupobusane Ha Awiosere. Koraro Amiopere ca NpuAcOMTH HA DasIHYHA [IEHA H
BIOCJEKCTBHE C€ NIPOJ[aBa JaCT OT TAX, KATO He Moxke Aa Gbje J0Ka3aHO KOH OT TEX ce
TpOAABAT, IieHaTa HAa mpHAoOMBaHEe HA QAIOBETE € CPERHO NpETEricHaT2 IIeHa,
onpeneicHa Bh3 OCHOBA HA 1IEHATA HA MpHACOMBAHE HA JBPKAHUTE NAITOBE KM MOMEHTE
Ha npopax0ara.

4. JInKBEaHOCT

TlopnepxaHeTo B YIPABIEHMETO Ha JHUKBHXHOCITA C€ OCBHHIECTBABA OT YIIPaBIfBAIOTO
JpyXxecTBo mpH cna3BaHe H3HCKBaHMATA Ha IlpaBMiara 3a NOJILPXKAHE M YNpaBICHHE HA
JMKBYAHOCTTA Ha JOTOBOpeH (oHA, oprammaupaH ® ympasmssan oT ,JICK Voparnemme na
axTuen” Al

VipagieHueTo Ha TMKBHAHOCTTA C¢ MIBLPIUIBA IIOCPECTBOM:

1. ExenHeBHO ClISASHS K aHAIM3 HA CTPYKTYPAaTa HA AKTHBMTE II0 BUIOBE H MaTYpPHUTET;

2. ExxenHeRHO CISAEHE ¥ aHAIIM3 Ha CTPYKTYPAaTa Ha DACHBITE 0O BUOOBE H MATYDUTET,

3. ExenHeBHO cleeHe HA BXOAAIMUTE U H3XOLLIUTE [IAPHYHY ITOTOIH,

4, TloaaspxaHe Ha ONTHMMaNeH paiMep Ha NapH4HA CPEACTBA ¥ APYrH IMKBMIHH aKTHBH C e
Mocpelane Ha 3agenkeHnsTa Ha Qoupa;

5. PaspaboTBaBe Ha CTpaTeTHHM 38 NPEeROTBPATABAHE HA KPM3ACHYE CHTYAIH.

KnM MOMeHTa Ha M3rOTBSHE Ha HACTOAINMA OTIET HE CBIICCTBYBAT TCHACHLIMH, cfcTosATeNCTE
WIH PHCKCBC, KOUTO 6Hxa JOoBENH WM 38 KOHTO MMa OCHOBAHHCE J1a C€ CMATA, ¢ II¢ ACBEAAT A0
CBINECTBEHO NOBHMIABAHE IIH HaMaldBaHe Ha MKBHOHOCTTA Ha PonAa.

5. KanuraioBH pecypcH

XapakrepsT Ha peiinocrra Ha J® ,JICK [lunaMuka™ cBLP3Ba pasMepa Ha KallUTAJIOBHTE
pecypcH, IO[Ie/kanty Ha HHBECTHPAHe, OT eHa CIpaHa ¢ NPOLCCHTE Ha eMuTHpaHe H obpaTHO
M3KYNyBaHe Ha panose Ha PoHJa, a OT ApYra CTpaHa ¢ HHHAHCOBHTE PE3Y/ITATH, PEANM3KPAHH
IpY OTIEPALMH ¢ HHCTPYMEHTH OT HEroBHA noprdeitn.

CobcTeeHHAT KamuTan ¢ paBeH Ha HETHATA CTOMHOCT Ha akTHBMTe Ha DoHpa H ce dopmupa oT:
® OCHOBEH KaIHTal - HOMHHAIHATA CTOHHOCT Ha AanoBeTe B 00pBILcHE;
¢ MpEMUH OT EMHCHH — DA3lIMKATA MEKAY EMHCHOHHATA crofiHocT/IieHaTa Ha o6paTHO
M3KYIMYBaHE H HOMMHANIHATA CTOHHOCT Ha IAIIOBE;
s (mHAHCOB pesynTaT 3a IEpHOA.
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OcaoBeH Dpeman oT DHEABCOB 0O6mpo cofcreen

JBmxenne N0 KANATAIA KANATAT eMHCHS pe3yATaT KADATA
(nB.) (m.) (am.) (1m.)

Caano xnm 15.08.2018 r. - - - -
Wamverenue, B 1,9, 2357157 {4 918) (39 197) 2313042
VYReymenue 2463 675 (5331 68 261 2 526 605
Hamanenwe (106 518) 413 (107 458) (213 563)
Cango x»m 31,12.2018 1. 2357157 (4 918) (39 197) 2 313 042
HameBcHHe, B T.49.; 414 248 (3 962) (78 357) 331929
Vecmuensue 1201 551 (20 852) 986 001 2 166 700
Hamanenne (787 303) 16 890 (1 064 358) (1834 771)
Canpno xuM 31.12.2019 1. 2 771 405 (8 830) (117 554) 2644971

3abenrexcra: Dondvm emumupa/obpamuo wIKynysda camo yeru Oanoee ¢ Homunanna cmottiocm 1.00 a8,
6. OcHOBHE PHCKOBE, mpe KouTo ¢ m3npasen AP ,,JICK Jamammka®

Vmpasnenrero Ha pucka Ha P ,JICK JImmamuxa” ce mspspmsa or V]I ,JICK Vnpasnenue na
axtuer” AJl. IlponeckT no maerTHMNMpaHe, HaGluoaeHUe ¥ yNpaBleHNe Ha PHCKOBETE HMa 38
el A3 pefyUupa BIMAHWETO HA BRHIIHWTE M BLIPCOIHMTE PUCKOBM (JAKTOPH BBDXY
uHBecTHIMuTe Ha Dovza. [IponeaypuTe 3a yIpaBIeHHe HA PHCKA BKIIIOYBAT:

2) nieHTHQNKAINA Ha PHCKA;

0) oneHKa Ha pHCKa;

B) H360p Ha CTPaTETUA TI0 OTHOLIEHME Ha PHCKA;

T) u300p Ha HAYMHM 38 HaMATICH)e CTEMNEHTa Ha PHCKA;
JU} KOHTDPOJ HXBOTO HA PHCKA.

OLeHABAHETO, AHANM3A ¥ MOHHTOPHMET2 H2 PHCKOBHTE (PAKTOPH CE& MIBLDINBA EXKEJHEBHO OT
CIYXXWTEJIUTE B OTAEN ,,Y IpanjieHye Ha pUcKa”.

PuckosuTe (AKTOpH, KOHTO OKa3BaT BIMAHME BHpXY uuBecTHipmaTe Ha JD ,, ICK Jlunamuka,
ca:
a) nasapen puck - BH3MOXKHOCTTa Aa Ce peannsHpaT 3arybu mopamm HeGIaronpuaTHM
H3IMEHEHNS B LICHMTE HA LIEHHM KHWKA, [A3apHUTC JHXBCHH NPOLEHTH, BAIYTHH KYPCOBE M
Apyri. KommosenTuTe Ha ajapHus pUCK ca.

aa) Auxaen puck - PUCKLT OT HAMANABAHE HA CTOMHOCTTA HA MHBECTHIHATA B NAACHA LIeHHA

KHWTA NIOPaJM M3MEHEHHE Ha HUBOTO HA JTHXBSHHUTE MPOLICHTH,

66) sanymen puck - PACKET OT HAMANABAHE Ha CTOHHOCTTA HA HEBECTUIAATA B AACHA NEHHA
KHHMT2 HIM AENO3MT, ACGHOMHMHHDAaHY BERB BAalyra, pasiMdHa OT JI€B X €BPO, NOpagH
M3MEHEHHE Ha Kypca Ha oOMSHa MeKIy Ta3H BalyTa H JICBA HIIH €BPO.

668) yeHo8U PUCK - PHCKET OT HAMAIMBAHE HA CTOHHOCTTa Ha MHBECTHLMMTE B KI(MH IIA
JIAIOBE HA KOJIEKTHBHK MHBECTHIMOHHM CXEMH IIpH HeOIaronpuATHA NPOMEHN HA HUBATA Ha
Na3apHUTE HEHH.

6) kpedumen puck — BB3MOXKHOCTTA OT HAMAIIBAHE Ha CTOMHOCTTA HA IO3MIMATA B CAWH
(unaHCOB HHCTPYMEHT IIPH HEOUAKBAHA CHOMTHA OT KPEUTEH XapaKTep CBEP3IAHH C EMHTCHTHTE
Ha (PMHAHCOBH MHCTPYMEHTH, HACPEHATA CTpaHa 10 GopcoBH M M3BBHOOPCOBH CASIKY, KAKTO U
IBPXKABATE, B KOHTO Te H3BHPIIBAT ACHHOCT;
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6) onepayuoney — BB3MOXHOCTTA J2 C€ PEANM3HMpAT 3ary0H, CBEP3aHM ¢ IPEIIKH WIH
HECHBBPILCHCTBA B CHCTEMAaTa Ha OPraHH3alMg, HEJOCTaTHYHO KBaNH(HIMpaH IepcoHan,
HeGmaronpuaTHH BHHINHM CHOMTHA OT HehHHAHCOB XApaKTep, BRIIOYMTEIHO | PABEH PHCK;

2) nuxeudeH puck — Bb3MOXKHOCTTZ OT 3ary0M OT HANOXHTENHM NpPOAAXOH HA AKTHBA OpH
He0naronpHATHE Na3apHM YCIOBHR 33 NOCPEINAHE HA HEOUAKBAHO BHIHMKHAIM KPATKOCPOUHM
38/THIDKEHUA,

0} puck om Kownyenmpayus — BBIMOXKHOCTTa OT 3ary6Ga mopajy HenpasmiHg AABEpCH(UKALAS Ha
€KCIOSMIMH KbM €MWTeHTH, IpYNA CEBP38HH EMHTEHTH, CMMTCHTH OT CGAHH H CBHIN
HKOHOMHYCCKM OTPAcH] WIH reorpadceka o61acT, KaKTo M PHCKET, CREP3aH ¢ I'OJIEME HEIPEKH
KPCIUTHHA eKCIIO3AI[HY.

Excriozsmusra Ha [I® ,JICK [anamuka” 1o oTHOMIEHWE HA LCHOBHA, KPEAUTHUA H JTHKBHIHAL
PHCK H PHCKA HA NapuyHMA MOTOK € IMOAPOOHO OrNoBecTeHa BB MOAWIMHHA (PHHAHCOR OTYET Ha
Pdonza 3a roquHara npaonousama Ha 31.12.2019 r.

Hemwre 1 momnruxara Ha J& ,JICK Jlunamnxa” no ynpasneHMe Ha (HHAHCOBHA PHCK,
BKJIIOUMTE/THO NOJMTHKATE MY Ha XE/UKHPAHE ca Ype/icHd B IIpaBmiaTa 3a OLleHKA M YIIpABICHUE

Ha pucka Ha JJ® ,, JCK Jumamuxa”,
II1. ITpoMens B nennTe Ha Aaxose HA O , JCK Junamaxa”

Horopopuuar PoHA e pasfeneH Ha JAMIOBE, KOMTO MNOCTOSHHO M3AABA/TIPOAARE HA
MHBECTHTOPHTE IIPY YCIOBHATA Ha MyQIMYHO IPEIArane N0 EMECHORHS CTORHOCT, ¥ MOCTOSHHO
H3KyNyBa 00paTHO OT HHBECTHTOPHTE 10 IIeHA HA OOPaTHO H3KyIyBaHe.

EmMucronnaTa croHOCT ¥ neHaTa Ha ofpaTHO HIKyDyBaHE ce ocHOBaBaT Ha Hernara ctoiinocT
Ha axrusuTe (HCA) Ha efpm s,

Hernara croiisocT Ha axrusnre, HCA Ha Af1, eMHCHOHHATA CTOMHOCT M IeHata Ha ofpaTHo
H3KYIIYBAHE CE H3YMCIABAT EKCAHEBHO, cbriacHo IlpaBmmate 3a onmemkxa Ha noprieiina Ha
doupa u onpeaensse Ha HCA, onob6perr or KOH n omicann B IIpocnekra na ®oupna. HCA ce
OIpeAeid KaTe pasiuKaTa MEKIY CTOMHOCTTA Ha aKTHBUTE M CTONHOCTTA HA 3aJBIDKCHMATA HA
®ouma. HCA Ha efmH jan ce onpedens kKato choTHomenme Mexnay HCA u Gpos manoee B
OOpBINEHIE KbM MOMEHTA Ha H3THCIIIBAHETO .

IV. Herna croiimocr Ba axTusaTe Ha ®onga
Keum 31.12.2018 r. veTHaTa croliHocT Ha akTHBHTE Ha Qoxa e 2 313 041,70 15
KM 31.12.2019 r. HeTnaTa croinocT Ha axTusuTe Ha Donna e 2 644 971.07 as.

V. Cpegua reraa crojimocT HA axTEBATE Ea @oHIA

3a nepuosa 15.08-31.12.2018 r. cpensara HCA Ha ®onna e 1 284 636.32 8. 1M npersyvcIeHa
Ha ropmya Oa3a — 489 217.67 aa.

3a nepuoga 01.01-31.12,2019 r, cpeanara HCA na ®onna e 2 653 041.46 s,

Cpenuara HCA 3a meprona e m3uncieHa xaro cpejgHa apuTMeTHYHa 0T crofinocTure Ha HCA 3a
BCEKM JIeH OT TIEpHOAa. 38 NOYMBHUTE AHHA CE H3NOJ3BA CTOMHOCTTA OT HAM-GIM3IKNA DPEAXOACH
paboren aen. MaxmodeHue NpaBAT SAMECTBEHO CTOMHOCTHTE 38 8T (IOMHMBHE JHM) KBM kpail
HA CUETOBOJEH MECEL!,
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HeTHa cToliHOCT Ha aKTWBWUTe 3a nepuoaa 01.01-31.12.2018
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HamenHeHHMeTO Ha NOPHYKA 38 TOKYNKa/06paTHO M3KyIyBaHe ceé OCBHINECTBSBA IO eMHCHOHHA
cTolfHOCT/IeHa Ha o6paTHO H3KyIIyRaHe, Ompe/eneHa 3a cueasaaTa Hal-6/nmxa nata oT AsTara
Ha II0ZlaBaHe Ha IIOPBUKaTa.

VL. Bpoii aanose B o6pLoienne

Kem 31.12.2019 r. emurnpasmre npes 2019 r. manose va ®oupe npexcrasnssar 43.36% or
obmus 6pot B obprIneHNe, 2 obpaTHO M3KyneHuTe ca 28.41%.

Hanose B 06pnmenne Spott
Canmo xuMm 15.08.2018 r. -
Hamvenenne, B T.9.: 2357157
YEEIMIEHHE - EMUTHDAHH LENOBS 2463 675
HaManesyue - 0GpaTHO HIKYIICHH AAIOBE (106 518)
Canpno xeM 31.12,2018 r, 2 357157
H3menenne, B T.9.: 414 248
YBE/HICHHS - EMHTHPAHU JANOBE 1201 551
HaManeHue - o6paTHO M3KYIEHH AAICBE (787 303)
Camio kuy 31.12.2019 1. 2771 405
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yi. Anabur Ne 36, er.3

Ten. (02) 930 10 00

1. noma: office@dskam.bg
WEB: www.dskam.bg



('IJ' ACK Ynpasnerue Ha Akmusu

VIL Jlannxu 3a ofgsennTe eMACHOHHA cTORHOCT K eHa 3a ofpaTHo R3KymyBane

01.01-31,12.18 16.08-31.12.18
aB, 1B,
MuBnManHs eMMcHOHHS cTofiHOCT Ha ALY
MunuMaNES 1ieHa HY OGPATHO MIKYITYRAHE HA AR 033668 057950
Maxcumanna emicuoHES cToliHocT Ha ALY/
Maxkcumanna yeHa Ha 05paTHe H3KYITyBaHe Ha A 0.95162 1.00216
CpeHONpETer e s SMECHORHA CTORHOCT Ha A/ 0.97619 0.99748

CpeanonpererncHa nicHa Ha 06paTHO H3KYITYBRHE Ha A4l

3abenexcka: Iopenocouenume cmotirocmu ca nybruino obasenu 3G NOKynKd, CbOmeemno npu obpamHo

u3Kynysane Ha OANose.

Hudopmanmus 3a o6asernre HCA Ba a1, eMECHOHEA CTORHOCT M 1[eHa HA 00PATHO H3IKYIIYBAaHE

¥ TAXHATA TUHAMUKA € Ipe/icTaBeHa B rpaduueH By,

HCAJI, eMcaonRna cTolHOCT X IieHR HA ofpaTHO MKYIYBARS
Jlesa 3a mepaona 16,08.2018 - 31.12,2019
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wes HCA I/ BrcnorEa cTolocT/LIeHa Ha 06paTHO MIKYIyBRHE
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Peanu3npaHaTa BE3BPLIIAEMOCT OT KHBECTHLHS BbB (DOHMA, HITHCNEHa HA 6asa HCA na emnH
asn, 6es na ce oryuTa edekTa OT TPAHIAKIMOHHHKTE PasXOlH ¢ KAKTO ClIcABa.

2019 2018

HCA Ha 871 B HAYMANOTO Ha NEpHOAR 0.98128 1.00000
JIOXOR OT MHBECTHLIMOHHH C/E/IKH HA ef{UH AAN -0.02690 -0.01872
JlpyTH pasnpeacneHus Ha A4 - -
HCA ua nan e kpas Ha TiepHOLA 0.95438 0.98128
O6ma FB3epBEmAacMOcT (TOXO0M) Ha SAMH A5 * <2.74% -1.87%
O6mo HeTHY AKTHBH B Kpas Ha NepHOIA 2644 971.07 2313 041.70
Cpemna cTofHOCT Ha HeTHY 8KTHBH (cpexma HCA ) 2653 041.46 489 217.67
O6mio onepaTHBHY pasxoay Ha Gouja 67 515.04 4 820.20
CwOTHOmEHHUE Ha OTIEPATHBHUTE pasxoay KM cpemnata HCA 2.54% 0.99%

-2.95% -8.01%

ChoTHOWmEHHe Ha HeTHATa nevanGa/(aary6a) kbm cpeanara HCA

3abenexcxa: Cmoiinocmume ca npedcmasesu KeM 0amama HA MAXHOMO USNUCNAGAHE U umam
unghopmamueen xapaxmep. ITopvuku 3a noxynxa/obpamno usKynysane na danose na Ponda ce npuemam u
usnurHRsam no peda, onpedene & pasden ,, [Toxynxu u npodaxchu na ORnoee™ om IIpocnexma na Ponoa.

VIO Cheaxs ¢ asione ua MoEaa Ha wieHoBeTe Ha chperaTe HA “JICK Ympabiaenune 5a
axTuBE” AJl B cBbp3anHTe auna ¢ Jpyxecrsoro npes 2019 .

TIpes 2019 r. He ca CKIIHOYBAHH COCJIKH C JIANOBE Ha douna ot uneHoseTe Ha cusetuTe Ha “JICK
YrpasneHHe Ha akTHBA” AJ] H CBHP3aHHTE JHLA ¢ J[pyKecTBOTO.

IX. Baxxun ch0BTHS, HACTLIAIHA ¢Jiefl TONAMHCTO CIETOBOAHO NPHKIIOYBAHE

Pasnpocrpanenuero Ha COVID-19 oka3sa BIHSHHE BEPXY rno6aTHOTO TEpCEHE ¥ IPEAJIaraHe,
KETO CBHIICCTBYBA 3HAYATENHA HECHIYPHOCT B MKOHOMHMSCKATA 8KTHBHOCT, KOETO IIE OKAKC
JMPEKTHO HETaTHBHO BIMAHUE BHPXY MHBECTHUHOHHaTA NEHHOCT H KAYECTBOTO HA (PHHAHCOBHTE
KHCTpyMeHTH, npuTexapany or {oxxa. ToBa MOXe Ja AOBEAE AO CHIICCTBEHH XOPCKIMHM B
GanaHcOBATA CTOMHOCT HA HErOBMTE AKTMBY M IIACHBM B paMKHTE Ha cleApamaTe (HHaHCOBA
rofiuHa.

K'5M TO3M eTan Ha pasfpocTpaHeHHe Ha BHPYCa i JUHAMMKATS, ¢ KOATO C& pa3BiBa € TPYAHO Aa
6nIaT W3MEpEHH KONHYeCTBEHHTe €QexTH 38 HKOHOMHYECKOTO PA3BHTHC Ha Qouma. B
CEOTBEICTBHE ¢ MEpKHTE, NpeAnpueTd oT [IpaBHTENCTBOTO HA BBarapus, PsK0OBOACTBOTC HA
VnpaBAABATIOTO APYKECTEO € MpeAnpUeno AeHCTBYS 32 MPOC/EAABAHE U NPEBEHINH, C KOHTO A2
ce 0feanedH HEMpeKLCHATOCTTa Ha MPOLECHTE Mo ynpasiaeHue Ha Qonfia. B ruiarocpotieH niad
MOMe [a Ce OYaKBaT edekTH BEpXy ofeMa Ha WHBECTHLHOHHATA IGHHOCT, APHYHATE NOTOLH X
dMHAHCOBKA pesynTar (peamusHpaHa AOXOAHOCT) Ha DOHAA.

He3aBHCHMO OT TOBA, KbM JAT4Ta Ha oA00perne Ha HACTOAMMAT AoKNax POHALT NPOAbIDkaBa /8
TOCPEIIA 38TEIDKEHUATS CH, KOTATO CTaHAT ABJUKHMH, Ja NOABPKA JMKBHAHOCT H f2 CHassa
HHBECTHIMOHHHTE OrPAHHYEHHd, CHOTBETHO YTNpPABIABAIIOTO APYXKECTBO H3rOTBA OTHETa Ha
donpa He 6a3a NpeanoNoOKEHHETo 38 AelCTBAILO NPeINPUATHE.
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He3aBicuMo o1 opecMakopHUTE YCIOBHA, MEBecTHTOpHTE BEB {oHAa TpAGBa Aa MMAT OpeBHz,
¢ CNa3BaHETO Ha NPENOPHUMTENHMA MHBECTHIMOHEH XOPHIOHT € IpeariocTaBka, Oe3a na mMma
rapaHIMd, 332 CHXpaHEHHe M HapacTBaHE HA CTOMHOCTTA HATEXHWTE MHBECTHMIMH B AANOBE Ha
donpa.

X. lipeanmxpano passaTue Ha Gonpa

Hsmupanata 2019 r. 6eme ycnemna B ukoHoMpdecku mnad 3a CAITY, vmifto xanmuranos naszap
onpefiens B 3HAMWTENHA CTENEH AWMHAMMKATA HA IA3apWTe IO CBera, llasapeT Ha TpyAa
MPOALIDKY A2 ce noAobpaBsa ¥ B Kpas Ha 2019 r. jaHHMTe MOKA3AXA MCTOPHYECKH HUCKO HHBO Ha
GeapaboTuma. 3a Mecen aekemepu 2019 r. T4 ¢ Ha HuBo oT 3,50% npu HuBO oT 3,90% copamMo
JexemBpu 2018 r. Mndnaruara Ge oxono nenesoro EuBo Ha Oexepannna Peseps (ORI, a
PBCTET Ha OpyTHMA BhTpemeH mpoAykT (BBII), makap ¥ HO-HMCBK OT IpeAXONHATE I'OAMES,
MOKa3e, e MKOHOMMKATA ¢¢ Hamupa B Ao0po chcroamme. ITpesupentsT Ha CAILl Jonang TpeMu
MPOABJDKY 3 BOAM NPOTHBOPEYMBA NONNTHKE, YSCTO KPUTHKYRAHA OT HETOBHTE LOIMTHYECKH
onoHeHTH, OCHOBEH aKIIEHT B Hes Oelmie NPOTEKIMOHH3MET HA MECTHATA MKOHOMMKA.

Ipes roauEaTa cTAHAXME CBUACTENH Ha o0phiNaHe Ha JMXBCHATa IOJIMTHKa, RoAcHA oT PEJI ¢
1eN Aa CE 3ama3y MKOHOMMYECKMAT PRCT, 3a8CTpallcH OT 3a0aBAHCTO HA CBETOBHATA MKOHOMMKA.
Ilpes ropuHaTa OCHOBHMAT JIAXBEH HPONECHT O¢ HamaneH Ha TpH NhTH oTf 2,25% - 2,50% nmo
1,50% - 1,75%. Ilpempupa noHmkaBaneTo Ha JmxBuTe, amepukanckure JIIK (10-romummmns
OeHUMapK), OTHETOXA CEPHO3HH ABIKCHMA IIpe3 TNOAMHATA KATO JOXOAHOCTTA N0 IANCHK CC
nomokd oT 2,68% B HavanoTo HA roaMHATA A0 Hali-HMCKM cToifRocTH B pasMep Ha 1,46% B
HRYaloTO0 HAa CEITEMBpH, HO 3aBBPNIM I'OJMHATA HA HUBO OT okono 1,92%. Ilpurecnena or
€BEHTYaNHOTO 3a0aBAHe Ha MKOHOMMKATa, LiICHTpanHaTa OaHKA 3aAB} HAMEGPEHHETO CH Jia CIIeAy
BHUMATEITHO TEKYIIOTO i ChCTOMEME M A3 OPOAHDKHA A8 HAMAIABA JIMXBHATE NpH Hyxna. Csmo
taka, OE]J] 3amouna OTHOBC Ja yBe/pmaBa (anaHca CM M Ja ¢ aKTHBEH (aKTOp 3a YBEIMMABAHE HA
SMKBHAHOCT Ype3 perno-nasapa. BhOpekn DOHIXaBAHETO HA aMEpHKAHCKMTE JIMXBY M JIMICA Ha
mpoMsAHa Ha muxsuTe B EBpo3oHaTa, AONApBT OTHETe HOBUIIEHHE COPAMO eAUHHATE eBponelicka
BaJIyTa Npe3 rofiuHaTa KaTo nocksnna or 1,1451 nonape 3a espo xe 1,1229 nonapa 3a espo.

Ot croa cTpana, epponelickara MxoHOMuKA npes 2019 r. He ce mpeAacTaBM Ha HHEBOTO Ha
aMepHKaHCKaTa, Haii-Bede 3apajy 3aTpYAHCHMATa Ha MHAYCTPHauHus cekrop B I'epManus. He
JIANCBaxa M APYTH HeraTHBHM (akTOPH KaTo IPOABDKHIATA XBITO BpeMe HEACHOTa OKONO
BpexsnT, KaKTO ! IOCTOSHHWTE MKOHOMITYECKH, NOINTHYECKH 1 (uckansy npofnemu 8 Hramia,

IIpes 2019 r. GeapaborvmaTa B EBpona DpoARIDKW Aa cHaja Kato KeM jexemsp 2019 r. za
manara Esposona T e 7,40% npu muBo or 7,90% xeM kpas Ha 2018 r. Bropexn sucokara
JMKBUHOCT Ha ¢MHaHCOBaTa CHCTeMa, MHpIamMaTa 0CTana HUCKA, M AOPH OTYETe CIaj, CIOpAMO
mpeaxoAHaTa TofAuHa. IIpefiBHA KpeXKoTO pa3BUTHE Ha HMKOHOMMKATA, eIBa JIM INE CTAHEM
CBHMAETENY Ha NOBMINARAHE HA JIMXBEHNA mpeneHT mpe3 2020 r.

ITpeneOperpaifkn MHOTOTO PUCKOBH (hakTOpH KaTo TEproBekara Boiina CAII-Kuraii, CAII[-EC,
Bpexsut H 3abaBqinara ce CBETOBHA MKOHOMMKA, IOBCYETO KAIMTATOBHTE Na3sapH B ceTa ofaue
OTYeTOXa 3HAMMTENHM pheToBe npes 2019 r. Ot eana cTpaHa, 3a TOBA CIIOMOTHA pasxnabenara
IapUvYHA [OJIMTHKAT2 HA OCHOBHHMTE LEHTpamuw GaHku, a OT Apyra - 3HAuUMTENHMAT CHaf,
PETHUCTPHPAH B HOCIEAHOTO TpUMecedHe Ha 2018 .

OcuoBruar dakrop, Koifto me BiHse BEPXY AeiiHocrra Ha ,JICK Hunamuxa" mpes 2020 r. e
CHCTOAHMETO HA CBETOBHATA MKOHOMHMKA, PHCKOBHTE (JAKTOPH, KOHTO HH OYAKBAT, BKIIOIBAT:
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. HacTommusT PE3XOMAIN CBETOBEH HKOHOMMYECKH IMKBI € CJHH OT HCTOPHIecKH Hal-
BBITHTE B HCTOpHAT2. JlOKaTO rofHHa I0-paHo MHOTO MKOHOMMCTH H eéKcnepTH fxa Ha MHeHue,
Ye HM O4YaKBa PELEecCHd, KbM MOMEHTa HOBEYETO OT TAX HPOMEHMXA no3mmuara cu. IIpes 2020 r.
NIPOTHO3MTE ¢a Jia ce oopmMH , JHHOTO", KOETO BEPOATHO 6 ce H3IPA3AIIO B MHOT'O HUCHX PAcTEK,
a ot cneapamata 2021 r. a 3anouHe NMOCTENEHHOTO YCKOPABAHE HA HKOHOMHMYECKHA PECT.

. ITomurukaTa Ha nporexndonnssM Ha CAIL], Boxera or npeseaeHTa TphMi, DoBeae 10
THPTOBCKHATE BOMHHM 1O LS CRAT, KATO Haif-CHINECTBEHATa JaCT OT TAX ¢ HAJaraHeTc HA MHTA
MEXIy JBEeTe Hali-roIieMH CBETOBHHM MxoHOMuKH B cBeTa — CAIIl n Kurai,

. KuralickaTa MKOHOMHMKA A@Ba CUTHAIM 33 3a0aBsHe, DOPOAEHO KAKTO OT THPrOBCKHTE
ciopose chc CAIIl, Taka m or 3aGaBaHeTo Ha ApYrH HKoHOMMKH. C noaofpsapaHe Ha
orHomenuaTa cb¢ CAILl, kakTo ¥ TBBpAATA HDO3UIMA HA KUTAliCKATA ynpapidBan(a NapTHA Aa
NOAKpENs CBOATA HKOHOMMKS, MMA IONIMA BEPOATHOCT PHCTHT Ipe3 2020 r. aa ce yCKOpH WM
NOHE Aa crpe 3a0aBAHeTOo CH.

. Oxono Bpex3uT ocTaBaT OmMe MHOTO BAXHM BHIIPOCH 32 pa3spellaBase IMpe3 MpeXOXHUA
nepuox, koifro e Ao kpan Ha 2020 r., HO Moxe ja OBAC YABDKEH ¢ OmE A0 ABE TOAMHM IIpH
CBIIIACHE M OT ABETE CTPAHM.

. OuaxpanniTa 32 eBponelickuTe HKOHOMMKY €8 Te A2 PETHCTPHUpAT aHEMHUEH PhCT IIpes
2020 r., xoiiro na Habepe ckopocT mpes cneapamara 2021 r. Iomarexara Ha EITB npes 2020 r.
BEPOSATHO IN¢ OCTaHE (JOKyCHPAHA KbM OIINTH 32 ChXMBABAHETO HA HKOHOMMKATA, M3PALABALIH CE
OCHOBHO B pasxna0cHa NapHdHA NOIMTHKA W HUCKH JMXBEHH HHBA, KOMTO €4 IONOXHTEIHH 33
[EHATE Ha THITOBHTE HHCTPYMCHTH.

Hpes 2020 r. pefinoctra Ba ,,JICK JnHamuka” mie MPOXRIDKE B CHOTBETCTRHE ¢ OCHOBHUTE IIEITH
Ha POHJA - HAPACTBAHE HA CTOMHOCTTAa Ha MHBECTHLMMTE UPE3 pealM3npaHe Ha AOXOJHOCT Haf
HOXONHOCTTa HA pehepeHTHHMS MHAEKC B DPAMKHTE HA MUHUMANHWA NOPENOPBYHTENSH
HHBECTMIJMOHEH XOPH30HT OT TPH TOAMHM NOCPEACTBOM OTYUMTAHE HA KANMTAIOBH Heqantu,
OpHXOIM OT TUBUACHTH, KAKTO H TEKYI[H AOXOAHM OT ABITOBH M APYrH (PHHAHCOBHM HHCTPYMEHTH
IIpH NNoeMaHe Ha YMepeH A0 BUCOK PHCK H OCHTYPSBAHE HA NMKBUAHOCT HA BIOKEHUETO.

Ilpn ynpasnenwero Ha moprdeiima va ,JICK Mumamuka® nmpes 2020 roguea Ime HMaMe
CCIEKTMBEH MOAXOA OTHOCHO MHBECTHIIMMTE B ZRANOBH LEHHM KHWKA. JHBECTHIIMOHHATA
nonMTHEA e Obje rbBKABA M Iie © HACOYEHA KbM reorpadcka M cexTopHa JuBepcuMKaIms.
QoHALT MOXke Oa 3aeMa ABITH MO3MIMHA 4pe3 JUPEKTHM MHBECTHIMHE W/HIM JCPHBATHBHH
(HHAHCOBH MHCTPYMEHTH, KaKTO M KLCH IO3MIMMH Ipe3 ACPHBATHBHYE GHUHAHCOBY MHCTPYMEHTH.
Crparernara Ha ,JICK YnopasncHue Ha akTuBr” AJl NpefBMK[a 2KTHBHC YNpaBleHHE H
TIOCTOAHHO CJIGACHE M aHANM3MpaHe Ha Na3apuTe, Ha KoMTo POHAA MHBECTHPA. YIIPABNABAMIOTO
JpyxecTBO me 0asupa CBOMTE MHBECTMIIHOHHM PeINeHMA, HA CBOM IPOYdBaHMSH, OTAKBAHMS M
MpelieHKa [IaBHO Ha OCHOBaT2 Ha (YHAaMEHTANHK M B HO-MajKa CTENCH Ha TEXHWUECKH
taxTopu, IpeTEryLiKY O9AKBAHATA AOXOAHOCT H PHCK.

X1, leficTRus B 001aCTTA HA HAYYIHOH3CICHOBATEICKATA B pa3BoiiaTa pelinocT

Tlopagu cnenmbukara Ha Aelinocrra Ha PoHpR, Npe3 OTYETHMI IEPUOL HE CA MIBHPLIBAHY
Hay"IHM M3CJICBAHNA B paspaboTKH.
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XII. Hadopmanas oreocHo IIpannaara 3a fo6po KOPIOPATHBHO YIpaB/acHHe

CBOEBpEMEHHOTO ¥ TOYHO pajkpuBane Ha MEGOpMaIMATa, CBEP3ana ¢ AeliHocTra Ha PoHMA € OT
KIIOY0BO 3HAYCHME 33 B36MAHETO Ha peleHHs OT CTpaHa HA MHBECTHTOPHTE, 0cOOEHO KaTo ce
MMa mpeABHA (aKTa, 96 HETHATA CTOMHOCT Ha aKTWBHTE ce H3MCHA BeeKH paboTeH JieH, KOETO
BOZM H JI0 A3MEHEHNe Ha eMUCHOHHATA CTONHOCT 1 IIeHATa Ha 06paTHO HIKyITyBaHe Ha TSIOBETe,
a CHeOBATENHO H HA JOXOAHOCTTA HA €OUH A1 Tesn oOCTOATENCTBA MOPAXKAAT
HeoOXOmMMOCTT2 OT @KENHERHAZ M BLE3MOXKHO Haii-nogpoOHA MHGOPMHMPAHOCT Ha
CBIECTBYBANTHTE ¥ MOTEHIMAIHNTE IPUTEKATENH HA ALTOBE, OTHOCHO CTOMHOCTTA HA TAXHATA
HHBECTHIAA.

3a mefinoctTa npes 2019 T. IO OpraHE3MpaHETO M ympasnenueto Ha Poxna ,JICK Yopasnenne
nAa axmuen” AJl ce IpuALpKAMIC KEM DOpaBuna 38 A00p0 KOPHOPAaTHRHO yOpasiIeHHe,
EKBHBAJIEHTHH HA MEXIYHADONHO IPUM3HATUTE CTAHAAPTH 32 oGO KOPHOPATHBHO YIPABIEHHE.
VIpaBnsBamoTo APYXKECTBO NPEJOCTaBY B CPOK M IEicH o6eM kEGopMamus 3a nefiHocTTa Ha
douna, curmacHo pasmopenbure Ha 3JKUCIIIKHA, Hapenbara Ne 44 ma KOH u mpyrn
HODMATMBHM AKTOBE, PErVAMEHTUpAlM JelHocTra My. B jombnmenue, YpasanBamoTo
JPY’KECTBO € IIpHeNo H craisa ETudaen koaekc.

XIII. HaBecTHpaHe HA AKTABUTE Ha POHJA2 B KOJNEKTHBHH HHBECTHIHOHHYK CXEMH

Kem 31.12.2019 r, wact or HaGpaHHTe CpeAcTBa ¥pe3 MyGIEMHOTO NpEANaraHe Ha JAIOBE Ha
donza ca MHBSCTUPAHH B ClIeHATA KOJCKTHBHA HHRCCTHITMOHHA CXEMA:

Maxe. pa3mMep Ha
EmMBTeHT Hesecrapams BRIBATpRKIeERET? Ha Y/,
cpeacTea
CHLIIACHO NPOCHEKTA HA EMETEHTA

AMUNDI ETF SHORT MSCI USA DAILY 186 xum, ms. 0.35% ot rox. cpemaa HCA
X EUROQ STOXX 50 SHCRT SWAP UCITS 204 xnn, a8, 0.40% ot rox. cpemaa HCA
X SHORTDAX DAILY SWAP UCITS 202 xun. nB. 0.40% orron. cpenms HCA.
X S&P 500 INVERSE DAILY SWAP UCITS 208 xnn. 1B, 0.50% ot rox. cpexsa HCA

XIV. Chelxu ¢ JepEBRTHBHE HACTPYMEHTH IO CMEChJR Ea i 38, an. 1, 7. T® T. 8 oT
INKACOINKHA = penc clenKkn

3a mepmome 01.01.2019 r.-31.122019 r. [d ,JICK [umamuka” e CRMIO4MBAN CACHEKH C
JICPUBATUBHY HHCTPYMEHTH 10 cMuchi2 Ha 4n.38,am1,r.8 or 3AKACIIIKH. JlepusaTURHAAT
dunancos HHCTpyMeHT ¢ 6un BanyTeH GOPYEDASH KOHTPAKT ¢ Nen HaMalsBaHe HA PHCKA OT
IIPOMSHA Ha BAJyTHUS KypC, CBEP3aH C YIPABRICHHETO HA (PMHAHCOBA HMHCTPYMEHTH.

Kum 31.12.2019 r. QonanT HMa CKIIOGEHA TakaBa hopyspAHa CRENKa 3a X¢UKHpaHe Ha BATyTHA
excrIo3mmd B pasmep Ha 270 500 marcku Aoaapa ¢ HacpemHa crpaka - ,JBamka JICK” EAJl u
BRTEOD - 24.01.2020 .

3a nepmoga 01.01.2019 r.-31.12.2019 r. 1@ ,JACK lunamuka™ He € CKIIOUYBAI PEIO CHACNKH C
(pnHEaHCOBH HHCTPYMEHTH.
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XV. Hudopmanns mo 971. 73, T. 6 or Hapen6a Ne 44 na KOH

A® ,JCK [Jlvmeamuka” e uacT oT rpynara Jorosopuu dongose, ynpasmssasd or ,JCK
VYnpasnerwe na axtuBu” AJl (V]I/[pyxecTBoTo), XaTo xsM xpad Ha 2019 r. JlpyxecTBoTO
OpraHu3vpa H ynpaBnsBa AcliHocTra Ha 12 aoroBopHM (oHAa ¢ O0ma HeTHa CTOMHOCT Ha
aKTUBMTE B pasmep Ha 205 MuH. 1B, B Tasu BpEika, pa3XoOMTe 3a BRIHATPAXICHHA H
YHCIEHOCTTa Ha nepcoHana Ha ,,JICK Vnpasnenve Ha extusu” AJ] He TpaGBa Ja ¢e CHIIOCTABAT
copaMo JIeHHOCTTa, H2 KolffTo M A2 € OT ynpamnsBanMTe OT HErO (OHAOBE, pasriexaaH
nootaenso. IIniHara mHbopMalud 3a AelHOCTTa Ha YNIPABIABAMOTO OPYMKECTBO MOXE A8 Ce
HAMEPH B HEroBHA romuineH (hunaxcos orver 3a 2019 1, (uHTepHET cTpanma; www.dskam.bg).

3a ¢dumancopata 2019 r. oTyereHoTO Bh3Harpakaerue Ha Y]I 3a ympasnemwe na P ,JICK
JuHamuxa” e B pazmep Ha 2.00% oT cpeaHATA rOJMINHA HETHA CTORHOCT Ha axTHBUTE Ha MoHAa.
3a oruerimg mepuon AP ,JJCK Juuamuxa” HaMa 3a0b/DKEHME M CHOTBETHO HE MIIUIANANO
JPYTH BB3HATDAXICHMA, BKJ. TAKCE 38 NOCTHTHATH PE3YNTATH KAKTO HA YIIPABJABANIOTO T'O
IPYXKECTBO, TaKa H Ha HETOBMTE CIIYZKMTEIM WA APYTH WICHOBE HA IIEPCOHANA.

1. O6ma mEdgopManus 3a yNpaBISBAII0TO APYIKECTRO

»ACK Vipasnesne na axtusy” AJl € ynpapIaBamo APY:KECTBO IO CMUCHIS Ha 9. 86, an. 1 u 2
ot 3KACIIIKHA.

VYpasngsamoTo ApyKeCTBO MMa JBYCTENEHHA CHCTEMA HA ynpasnerue, YIIpaRuTe/HATE OPraHy
ca: O6mo Cu6pamne (OC), Hamsoper Creet (HC) u Ynpasurener Csser (VC), xaro YC u HC
ca CHCTABEHH OT IIC TPHMA LWICHOBE.

ZpyXecTBOTC Ce DPENCTAaBNsABA OT INABEH MSIBIHMTENCH AMPEKTOP H IPOKYPHCT, & CPEHHO
comcsapaT Gpoii Ha nepcoHana 3a 2019, e 19.

2. HonwTaKa 33 BL3IHAIPAKECHURTA HA YIPABINBALIOTO APYKECTBO

YrpaBinaBamoTo APYKECTBO € NMpHeno u mpumara Ilonmuryka 3a ONpeReiNSHe ¥ MSILIAIAHE HA
PHIHATPAKACHIATA, KoATO 06XBaiua Beuvuky GHopME He BH3HATPANKACHMA, KATO 3AIUIATE M APYTH
GUHAHCOBH M/MIM MaTCPHAlTHM CTHMYIH, BKIIOUMTENHO o0NArH, CBBP3aHE ¢ K0GPOBONHO
NEHCHOHHO W/HAIM 3PaBHO OCHTYpABaHE.

VopasmBamoeTo APYKECTBO MOXKE [a HIIUIAIA KBKTO MOCTOSHHO, TAKA M IPOMEHIHMBO
BB3Harpaxnesye. JIocTOAHHOTO BLAHArpaXACHHE IPESACTABIARA IUIAINAHME KbM CHOTBETHOTO
JHIIE OT TOPENOCOYeHMTe KAaTeropuM, KOMTO He ce (GopMMpar BR3 OCHOB4 HZ OLECHKA 34
I3OHIHCHASTO Ha JIMOETO M B HETC C€ BKIIOYBAT OCHOBHOTO BL3HATPAXACHHE (3aIUIaTa) M
JOOUBIHHTCNHATE TPYAOBH BBH3HAIDAKACHWS WWIM [pPYTH TPYAOBH BB3HATPAXACHMA C
NOCTOSHEH XApaKTep, ChrIacHo RelicTBAMOTO 3aKOHOAATEICTBO.

IpoMenmMBOTO BBR3HATpaXACHME ce OOFBP3Ba C pesynaTaTH oT AeMHOCTTa 4pe3 KoMOHHAIMA OT
OLICHK&TA 38 PE3YITATHTE Ha OTAETHOTO JHMIE ¥ Ha OPTaHH3AIMOHHOTO 3BEHO, B K0eTo pabotw,
HIH Ha& CHOTBGTHATA KONCKTHBHA MWHBECTHMI[MOHHA CXeMa, PHCKOBMA i mpodHn, KakTo M
IAIOCTHHTE PE3YATATH Ha YIpaBIaBainoTo Apyxkecrso. OneHkara 3a paborara ce ocHOBasa Ha
(puHAaHCOBH B He(PHHAHCOBH IOKA3aTEIH (KPUTECPHH), KaTo:
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1. usThIHEHME Ha cIeNM(HIEY 1 KPaTKOCPOUHH 3a1a4H;

2. CHIECTBEH IPUHOC KbM (PHHAHCOBMA PE3YIITAT, KATO MOJMTHKATA He M3KIIOYBA HIIIAMaHEe Ha
OPOMEHIMBO BE3HATpAKAeHME 6e3 OTUMTAHE HAa Pa3NMKMTE B 3aEMAHMTE ANEKHOCTH H
KOHKPETHUS OPHEOC HA JIMIATA,

3. mornmABRaHe Ha NpodecHOHANHATS KBanA(HKAIHs,

4, IpoABREHA JIOAIHOCT H EKUIIHOCT;

5. npyru.

UneHOBETE Ha YNIPaBHTEIHNUA CHBET Ha YIPARIABAIIOTO APYKECTBO, Ha KOHTO HE € BHINOKEHO
YIpPaBjIeHMeT0 M KOMTO MMAT ONNT B YNPABIEHHETO HA PHCKA M BBIHATPAMACHUATE, Ca
H3BBPIIVIM NEPHOAMYEH IpErfief 3a CNa3BAHETO HA MINCKBaHuaTa no ur 108, am 3
SOKUCIOTIKH. Ilpernen Ha M3ITEIHEHNETO HA IO/IMTHKATA 38 BE3HATPAKACHANTS € HIBBLPIICH U
oT 0TZAeN ,,CHOTBETCTBHE” HA Y IPARNSBANIOTO APYXKECTEO,

ITpn nperneapre no wi. 108, an. 5 u 6 3AKMCATIKH He ca KOHCTATHPAHH HEPEAHOCTH.

»JCK Yopasnenne na axrusu” AJl ¢ npueno IToMTHKA 38 BR3HATPAXKACHMATA, B CHOTBCTCTBEE C
3OKHUCOTIKH, gpe3 koiito B GRIrapckoTO 3aKOHOAATEJICTBO CE& BBBEKAAT pasnopeabuTe Ha
Jupextusa 2014/91/EC na EBponefickus napnament u Ha ChbBera, Kakro B ¢ Hacoxwure 3a
pasyMHM DONWTHKA 33 BB3HATPAXAEHHA ChIVIACHO JIMpekTHBaTa 38 NPCANPHATHATA 34
KONEKTHBHO HHBECTHpaHe B NPEXBEPAMMM LeHHM kKHwka Ha ESMA, xouto Kommcmara 3a
(HHAHCOB HaA30p € MpHeNa ja claiBa.

AxrtyanHata IlonuTuka 38 onpeAeiaHe M M3IUIAIAHE HA BB3HATPAXKACHMATA B YIIPABISBAINICTO
JAPYXKeCTBO € MyOnukypana Ha HuTepHeT crpanmnara Ha ,,JJICK Yopasnenue na axrusn” AJl,

3. Bu3marpasienss

Hsnnarenwnre n3uarpaxaenns or Y1 ,JCK VYnpasnenue Ha axtBu” AJ] npe3 jpunarcosaTa
2019 r. ca B pasMep Ha 1,127 xun. NB. B T.4. IOCTOSHEH BE3IHATPAKAICHHMA Ha 00Ia cToHHOCT OT
892 xw. 1B, B IPOMERIHMBY — 235 Xu1. JIB.

lei pasnIipeAcNeHNSTO HA M3IUVIATCHATC RBBIHATDAXKACHHA € HINOM3BAHA CIeJHATA
KaTeropH3aya:

L ,AnentnduumpaH nepcoHax” — JIMNg, KOHTO B CBOATA INpodeCHOHANHATA ACHHOCT
OK83BaT CHIECTBEHO RIIMAHME BHPXY PHCKOBHA NPOdHI HAa YNPABIABAHHTE OT Y IPABIABAIIOTO
IPYXECTRBO KOJIEKTYBHYA MHBECTUIMOHHY CXEMH, B T.4.:

° YUnenosere Ha YC Ha JIpy>XeCTBOTO B APYTH JIMNA ¢ OPEACTABATEIHA RIIACT, BKIL
TE3H C JeNerupaHy mpasoMolnud. 3a Aeiimoctra ci npes 2019 r. unenosere Ha HC na
JpyXecTBOTO He ca MONy4aBaly Bh3HATPAXKACHHE.

o Cayxwrrenyre, yistto JeHHOCT € CBEP3aHa € IIOEMAHE HA PHCKOBE

o  CuyxuTenuTe, H3ILIHABAINA KOHTPOIHH (yHKI[M
10, . [IpyrH COyXHTEm” - BCUMKH OCTAHAM CITYIKUTEIIH.

PasnpeeneHneT0 Ha WM3IIATEHHTe Bh3HArpaxaeumusa npes 2019 r. Mexay uaeHTHbMUspaHns
NEPCOHAT M OCTAHAIMTE CITYKHTEIH, KaKTO i OPOAT HA IOMYYATENHTE € KAKTO CICABA:

Cogns, m.x. 1000 18
ya. Anatun Ne 36, er.3

Ter. (02) 930 10 00

en. nome: office@dskam.bg

WEB: www.dskam,bg



@; ACK Ynpasnerue Ha Akmusu

3.1. locmoAKKY 6BIHAZPANCOERUR
KaTeropns cay:anTeIn Toaxy3saTenn Hocroanno
BL3HATPAAKICHME
(6poid) (xR JIB.)
I MpexnTuduippan nepconan 12 678
IL [pyr# ciysureny 11 214
OEBHMO 23 892

B ,.Bpofi momygaTenu’” ce BKIIOUBAT BCHUKH JIMN2, IONYIHIH BLE3HArpakiecHua npea 2019 r. Ges
[ia C OTUMTa IEPHOAA, 338 KOKTO ce OTHACHT.

B IOCTOSHHOTO BL3HATPAXJEHHE He ¢Aa BKIIOUCHM HiMIATEHHTe obe3mereHud 3a BpeMEHHA
nepaborocnocofHoCT 3a cMeTKa Ha JIpyakecTBoTo, chrnacuo Konexca 3a cOlUanHoO OCHTypABAHE.

3.2, Hpomennusu 653HAZPANCOCHUR

KaTeropns cysuTeas Hoay4atena IIpoMenTHEO
BB3HATPAKICHAE

{Gpoit) (XHJ. JB.)

1. Haesrnduumpan NEpcoHAl, B T.4.: 9 193
- 5@ npedxodry 200Ut 9 193
II. Apyru coyscareny, B T.4.: 8 42
- 3G npedxodnu 200uKY 8 42
OBIHO 17 235

Kem 31.122019 r. ympapnsaBamoTo APYXECTBOTO HMA HAYHCICHM, HO HEH3IMATeHH,
IPOMEHNHBY BE3HATDAK/CHNA HA NEPCOHANA B Pa3Mep Ha 326 XWILIB., B T.4. 247 Xuil. OTICTCHH
32 2019 .

3.3. Apyzu chopmu na 63RaZPANCOERUR

Ilpes ordersmar mepnof ,,ACK Ynpanenwe na axrusy” AJ] e mMan CKmodeH AOTOBOP 32
HOGPOBONHO 3APABHO OCHTYDSBAHE 38 CBOSA CMCTKA U B IOJI3a HA JMIATa, paGoTenm Ha TPYAORK
ZOTOBOPH M JOroBopM 3a ympasnenme. Ha pcHMEm cnyxuTenu ca NPeJOCTABEHM HACHTHYHH
OCHTYPHTEIHA IAKETH ¥ Cé NOM3BAT C eQHaKen npasa Ha ofcayxsane. O6mmAT paMcp Ha
pasxonmTe € 7 XuJ. I,

Jipy2ecTBOTC HE € MAILIAIATO KOMIICHCAITMM MpH NPEKPATSBAHE HA JOTOBOPH HA CIYXHTENH,
ocBeH ofesmeTeHnATA 32 KEU3NO/3BAH IJIATEH FOJUIIEH OTIIYCK,
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XVI. O6oGimena nadgopmanyda 3a aeiinocrra Ha Borga

O6ob6mena uagopManya, ceroacHo w73, an. 1, T. 5, 6. ,,6” or Hapen6a Ne 44 ga KOH:

31.12.2018 - 15.08.2018 -
31.12.2019 r, 31.12,2018 r,
CroliH0CT HA AKTHBUTE B HAYANOTO HA NEPHOAA 2315709.92 -
CroliH0cT Ha AKTHBUTE KE:M Kpas Ha IEPHOJIa 2 649 829.29 2315709.92
CroifHOCT Ha TEKYIHUTE 38EDECHAY B HAYAIOTO HA 2 668.22 _
nepuoza
CrolinocT Ha TEKYIIHTE 38E/DKEHAA KEM Kpas Ha 4858.22 2 668.22
nepuoAa
O6mo npuxomM oT AeiiHOCTTA KbM KPad Ha NepHoaa 986 000.68 68 260.61
O6mo pasxomu 3a JelHOCTTa KM Kpag HE ICpHOAR 1064 357.77 107 457.89
@uHE3HCOB pesyATaT KbM Kpasd Ha NEpHOa (78 357.09) (39 197.28)
(HHAHCOB PE3Y/ITET OT MHHAIIN I'OJUHA (39 197.28) -
Herna croitnoct Ha akrueute (HCA) B HauanoTo Ha 2313 041.70 )
OcpHOaA
Herxa crofbioct na axuswre (HCA) kiu xpas ua 2 644 971.07 2 313 041.70
nepHoma
Bpoit aamone B o6pEIMEHNE KBM KpaA Ha NEpHOAa 2771 405.00 2 357 157.00
Cpema HCA 3a nepuosia 2653 041.46 1284 636.32
HCAwnal pan* 0.95438 0.98128
Emucronna crofinocr Ha 1 gan * 0.95438 0.98128
Ilena na ofparHO H3Kymysade Ba 1 qa1 * 0.95438 0.98128

3ab.: Cmovinocmume ca sanuORy 3a nopwyky nooadeny 8 OeHs uny 6 nati-Gauskus npedxoden pabomer oex

KbM Kpas HA nepuooa.

3a YA ,LJACK VYuopasaemme na axrmsm” A]l, oprammupame H yOpasaaBamio

J® L JCK JanamMuEra™;

.IIe'moKp 'TEB
I'naBen WAMET

Jara: 23.03.2020 .

Co¢ns, .. 1000

ya. AnaGum Ne 36, er.3

Tea. (02) 930 10 00

e1. nome; office@dskam.bg
WEB: www.dskam.bg

"F"/iﬂl 3

JaMarny Tomdesn
IIpoxypner

Crofasm: Mapxo Mapx9>

OHHAHCOB THPEKTOP

20



HOKJAJX HA HESABHCHMMHSA OUTOP K
FOIMIIEH ®HHAHCOB OTHYET
31 AEKEMBPH 2019



= Deloltte Audlit OOD Oenoitt Ogur 004
UlC 721145199 ENK 121145199
» 103, Al. Stambolijski Blvd, 6yn. ,An. CTamBonmiicka™ 103

1303 Sofla Codma 1303

Bulgaria BbArapua

Tel: +353 {2} 802 3300 Ten: +353 (2) 802 3300
Fax: +359 {2} 802 3350 Gakc: +339 (2) 802 3350
www.deloltte.bg

AOKJIAX HA HE3ABHCHAMHMA OJATOP

Ho axumorepure Ha “J[CK Vnpaprerne Ha axrusu” AJ]
JOKJAJ OTHOCHO OJINTA HA ®HHAHCOBHSA OTUET
Muenne

Hue mprpimmxme omur Ha ¢uHancoBHA oTver Ha Jorosopen doup ,JJCK Hunmamuxa” (,DoHIETS),
CHOBPAKAIT OTHETA 38 (PHHAHCOBOTO CHeTOosHME KM 31 mexemspu 2019 H oTdera 3a BceoOxBaTHMA
HOXOJ, OTIETa 3a MPOMECHUTE B HETHHTE AKTHBH, IPHHAZJIEHKAII(H HA MHBECTHTOPHTE B ALIOBE H OTUETa
38 IIAPHYHUTE IIOTOIH 34 FOAHHATA, 3aBHPIIBAIA Ha TasH JaTd, KAKTO M MOYCHHTEIHHTE IPMIOKSHHL
KbM (HHAHCOBMS OTHET, ChHABPIKAINE M OGOOLIEHO OMOBECTABAHE HA CLIIECTBEHATE CYETOBOIHH
TIOJEMTHKH.

[To Hame MHeHHEe, MPHIOKEHUAT (PUHAHCOB OTYET MPEACTABA AOCTOBEPHO, BHB BCHUKH CHINECTBEHH
acnekTd, (QHHAHCOBOTO CLeTosHMe Ha MoHaa keM 31 mexemepu 2019 M HeropHTe (GMHAHCOBM
pesynaTaT® or ASHHOCTTA H NAPHYHMTE My IOTOIW 33 FOAMHATA, SABLPINBAINA HA TasH jara, B
CEOTBETCTBHE ¢ MeXAyHApOXHHATe CTaHZAapTH 38 GMHancoBo ordurage (MC®O0), npuerd or
Esporeltckus csto3 (EC).

Ba3a 3z HIPpA3IABAHE HA MHCHHE

Hue mphpImXmMe HallMA OJMT B CLOTBETCTBHE ¢ MeskAyHapoauuTe oauTopcke crasaapta (MOC).
Hanmre oTrOBOPHOCTH CHIVIACHO T€3H CTAHASPTH CA OLMCAHM AOMBIHHTENHO B PA3ACAA OT HAIIHSI
noknan ,,OTTOBCPHOCTH Ha OMTOPA 38 OAMTA Ha (HaHaHCOBHE oTieT™, Hue cme HezapHcmMyu o1 “JICK
Vopasnenne Ha axTHEH AJl (JpyxectBoro) 1 Mouza B croTBeTCTBHE ¢ MeXayHapo HUS eTHUeH
XONeKe HA TpoeCHOHANHHTE CUCTOBOIMTENH (BKJIOYHTENHO MEXAYHApDOAHH CTAHJAPTH 34
HesaBucuMOCT) Ha ChBeTa 3a MeX/YHapOJAHH CTRHJAAPTH IO €THKA 3a cuerosomurenu (Konexca Ha
CMCEC), 3aeqHo ¢ eTHYHMTe H3HCKBAHHA Ha 34aKOHA 38 Hesasucumua (uuancop omur (3H®O),
OPHIOKHMHE O OTHOMEHHE HA HALIMA OMT HA (UHAHCOBUA OTIET B BRirapus, KATO HAE HIITBIIHAXME
Y HAIOWTe APYTH €THUHH OTTOBOPHOCTH B CHOTBETCTBHE ¢ HM3uckpaumara na 3HOO u Koagexca Ha
CMCEC. Hue cuvTame, Je OJHTOPCKHTE JOKA3ATE/ICTEA, MOMYJISHH OT HAC, CA AOCTATHYHE H YMECTHH,
3a Aia OCHTYpAT 0a3a 3a HaeTo MHEeHHe.

HApyrs aadopManus, pasiEdEa OT GHEAHCOBAS OTIET H OAHTOPCKEAS JOKJIAJ BLPXY Hero

Vnpapurensuar cuser Ha JIpyxkecTBoTo (,,PEKOBOACTBOTOY) HOCH OITOBOPHOCT 3a Jpyrara
HH(I)OpMRI.[Hﬂ. I[pyra'ra PII-I(I)OPM&]IHSI CE€ CBCTOH OT OOKIAN 38 neﬁnoc’rra, H3TOTBEH OT PBKOBOACTBOTO
c¢brilacHo ['naBa ceamMa oT 3akoHa 3a CUCTOBOACTBROTO, HO HE BKIIIOYBA (l)!ll-lﬂ.HOOBHﬂ OTYET H HAIRHA
OMHTOPCKH OOKNA BhPXY HETO.
AenoiT ce OTHACA KbM €1HO AW NOBEYE ADYKECTEA - UNEHOBE Ha JenolT Tyw Tomally JIAMUTUE, HACTHO ApYKECTBO C OrpaHUYEHa OTTOBOPHOCT, pervcTpupaHo B
OEegpHeHoTo kpancTeo (ATTIT ) KaKTO U KeM MpEXaTa OF ADYKECTEa - WIEHOBE U CBLp3aHuTe ¢ THX ApyXecTsa. JTT/1 U ecako APYXECTBD - WieH £3 I0pUALec
CAMOCTORTE/HIA M HEBEBUCHMY Mua. ATTH (HapusaHo Cbils “JlenciiT MofLAa") He NPEAGCTARA YCIYrY HA KAMEHTW. Mons, noceTete www.delvitte.com/g/about, 3a ga
HEyWMTe MOBEHE 32 HaLaTa rAo6anHa MpexXa OT APYKEeCTBA-LIEHDRE,
Deloitte refers to one or more of Deloltte Teuche Tohmatsu Limited, a UK pmaté cornpany limited by guarantee (“DTTL"), Its network of membér frms, and thelr related

entltles, DTTL and each of Its member firms are legally separate and Independent entities, DTTL (also refirred to as “Deloftte Global does not provide services to clients.
Please sae www.deloftte com/bg/about to learn more about our global netwark of member firms.



Hamero MHeHMe oTHOCHO dEHAHCOBHS OTvYeT He oOXBama Apyrara HEGoOpManud W HHe HE H3pasgBAME
KAKBATO M 7a e (hopMa Ha 3aKIIOYeHHe 38 CHTYPHOCT OTHOCHO HEd, OCBCH KO HE € M3PHYHO MOCOYEHO B
IOKTe/1a HA B JO CTENEHTA, JO KOATO € MOCOYEHO.

B®E BpB3KA ¢ HAIOMA OFAT HAa QHHAHCOBHA OTYET, HAalIaTa OTTOBOPHOCT C& CHCTOM B TOBA Aa IPOYETEM
Apyrara MHGOpMAIHES H OO TOSH HAYHH [ NPENeHAM Jamy Tasu Jpyra EHGOpMaIHA € B CHIIECTBEHO
HECHOTBETCTRHE ¢ (PHHAHCOBHA OTHET MWIH ¢ HANIATE [O3HAHMSA, IPHACOHTH IO BpeMe Ha OJHTA, HIH 1O
APYT HAYTHH HIIJIEKAA Ja ChIbpka ChIIeCTBeHO HepaBATHO AOKIafBRaHe,

B ciyqait, ue Ha Ga3ata Ha paboTata, KOSTO CMe H3BEPIIATH, HAE JOCTHTHEM [0 3aKIIOYEHHE, Je e Ha/MIe
CHIMECTBEHO HEMPABIWIHO AOKJIA/BAHE B TA3H Apyra HHPOPMAIHA, OT HAC C& HIACKBA A JOKNABAME TO3H
daxr.

HsamaMme KakBo Aa AOKNANBAME B TOBA OTHOILICHHE.
OT1roBOpHOCTE HA PLKOBOACTBOTO | JIANATA, HATOBAPEHHE ¢ 06mo ynpasienue 38 pUAIHCOBHS OTIET

PEKOBOACTROTO HOCH OTFOBOPHOCT 32 H3TOTBAHETO H JIOCTOBEPHOTO IPEACTABAHS HA TO3H QHHAHCOB OTHET
B csorBeTerBHe ¢ MC®O, mpunoxiu B EC H 3a TakaBa CHCTeMa 3a FBTPEMICH KOHTPON, KAKBATO
PBKOBOACTBOTO ONpeASIA KaTo HeoOX0HMa 38 OCHTYpABAHE H3TOTBAHETO Ha ()HHAHCOBM OTYETH, KOHTO
HE CHABPIKAT CHINECTBEHH HENPABKITHA OTIHTAHMA, HE3aBHCUMO Aaly ¢ AbJKaT Ha N3Mama HIIH IperKa.

Ilpm HaroTBAHe Ha $UHAHCOBHA OTHET PEKOBOACTROTO HOCH OTTOBOPHOCT 34 OIIEHABaHe CIIOCOOHOCTTA Ha
QoEa JAa NPOAWDKH Aa (QYHKI[AOHHpA KATO AelcTBAINO NpeupusTHE, ONOBECTABAMKH, KOraTo TOBA €
IPATOXKAMO, BEIPOCH, CBBP3aHK ¢ NPEANONOKEHHETO 3a NeliCTBAINO NPEeATPHATHE H H3NON3BalikH
cueToBOZHATA Gasa HAa OCHOBATA HA DpPEANONOXKEHHETO 38 JeHCTBAINO IPEANPHATHE, OCBEH aKo
PHKOBOACTBOTO HE BE3HAMEpABa Ja JTHKBUAEpa DOHAA HIM [A NpPEYCTAHOBH ACHAHOCTTA MY, HIH aKo
PBKOBOACTBOTO HA NIPAKTHKA HAMA APYTA AITSPHATHES, OCBEH /12 TOCTHIIM 110 TO3H HAYHH,

HapzopamsaT chser Ha JIpyxecTBOTO (,,JIHNaTa, HATOBAPESHH ¢ 00O yIpaBneHHe' ) HOCA OTTOBOPHOCT 3&
OCBINECTEABAHETO HA HAAZ0P HaX mpoueca no GEHAHCOBO oTuHTaHe Ha DoHJA.

OTroPOpHOCTH HA GRHTOPA 33 OHHTA HA HHHAHCOBHS OTIET

HampTe menmm ca fia DOXy<HM pasyMHA CTeIIEH HA CHTYPHOCT OTHOCHO TOBA AATH ()HHAHCOBHAT OTIET KATO
A0 HE ChABPXKA CHIICCTECHH HENpPaBHMITHE OTYHTAHHAS, He3aBHCHMO AJIH Ce ABDKAT Ha H3MaMa HIH
rpeika, ¥ a H3fajeM OAWTOPCKH JIOKNad, KolTo Aa BKIIOMBA HAINETO OAUTOPCKO MHeHHe. PasymHara
cTéneH Ha CHTYPHOCT € BHCOKA CTENeH HA CHTYPHOCT, HO He € TapaHIMf, 9€ ONHT, M3BBPIICH B
cworeercTBEE ¢ MOC, BeHArA e pasKpHBAa CHIIECTBEHO HENpABIIIHO OTYHMTAHE, KOTATC TAKOBA
chinecTBysa. HenpaBuilHH OTYMTAHUA MOTAT A2 BE3HAKHAT B PESYITAT Ha H3MaMa HIH IpellKa U Ce CYHTAT
3a CHINECTBEHHM, AK0 GM MOTTIO pa3syMHO Aa ce 09YaKBa, 36 Te, CAMOCTOSTEIHO WIH KaTo ChBKYImHOCT, OHXxa
MOITIH /12 OK&KAT BIMIHHAE BPXY HKOHOMHIECKHTE PElleHns Ha NOTPeOHTE/MTe, B3¢MAHH BE3 OCHOBA HA
To3H QMHAHCOB OTYET.



Karo uact or ogura B chotBercTEHe ¢ MOC, HEe nsmonseraMe Ipo)eCHOHATHA NPELCHKA U 3alIA3BAME
npodecHOHANTEH CKENTHUHU3EM 0 BpEME Ha NeNAs oAuT, Hue ¢hmo Taka:

¢ pAeHTHQMIMpaMEe M OLEHSBAME DHCKOBETE OT CHINECTBCHH HENPABHIHH OTYHTAHHS BEBB
¢uBaBCOBHA OTHET, HE3ABMCHMO JATH C& AHIDKAT HA H3MaMa WIM Ipellka, paspaCoTBame H
M3MBIHABAME OJUTOPCKH MPONEAYPH B OTrOBOP HA Te3H PHCKOBE H IOAYY4BAME OXHTOPCKH
JIOKA3aTeNCcTBA, KOMTO Mia ca JOCTATHYHH H YMECTHH, 33 Aa OCHTYpAT (a3a 3a HAIIETO MHEHHE.
PucksT fa Be 6bae pasKpHTO CHINECTBEHO HENPARAIHO OTHHTAHE, KOSTO € B PesyiITaT OT H3MaMa,
€ IO-BECOK OT PHCKa OT HEPa3KpUBAHE HA CHINECTBEHO HEMPABATHO OTUATAHE, KOCTO € B Pe3yIITaT
OT IpemKa, Thl xaTo HIMamMara MOXe Ja BKIOYBA Talino cmopasymaBade, danmmduigspane,
IOPeAHAMEPSHE IPONYCKH, H34BIEHAL 34 BHBEXAAHE HA OAWMTOpPA B 3a0NMyXKAeHHe, KAKTO H
npeHeOperpase WiH 3a00HKAIAHE HA BHTPEIIHAA KOHTPOL.

* noJyuaBaMe pa3bHpaHe 3a BRTPeIIHHA KOHTPOJ, HMAII OTHOIIEHHEe KEM Of(HTa, 33 Aa pa3paboTaM

ORHTOPCKH HPOLELYPH, KOMTO Aa Ca MOAXOAIINA MPH KOHKPETHUTE 0GCTOATENCTBA, HO He ¢ Iedl
H3pa3sBaHe HA MHGHNE OTHOCHO e(peKTHRHOCTTA HA BETPEIIHHA KOHTpo Ha {dorza.

® OlicHABaMe YMECTHOCTTA HA M3NON3BAHHTE CYECTOBOAHM NONHTHKH H pasyMHOCTTA HA
CYETOBOZHHTE NPHONM3HTENHH ONEHKH H CBBP3aHMTE C TAX ONOBECTABAHHW, HALPABEHH OT
PBKOBOACTBOTO.

® JOCTHTaME A0 3AKNIOYEHHE OTHOCHO YMECTHOCTTA Ha H3NONM3BAHE OT CTPaHa Ha PBKOBOACTROTO Ha
cyeToBONHATA Ga3a HA OCHOBATA Ha MPEATIONOXKEHNETO 32 AelicTBaINo NpeANpHEATHES H, Ha GasaTa
HA NONyUeHHTe ONHTOPCKH ZHOKA3ATEICTBA, OTHOCHO TOBa Jalnu €& HAIWLE CHIIeCTBeHA
HECHT'YPHOCT, OTHACALIA Ce O ChOUTAA WM YCIIOBHS, KONTO OAXa MOTJIM Jla NOPOJAT 3HATMUTENHH
CEMHEHHA OTHOCHO cmocobHocTTa Ha PoHAA Ja MPONHDKH Aa QYHKIHOHHpA KaTo JelicTBamo
IOpeAnpuATHe. AKO HHMe JOCTHTHEM AQ 3aKOYEHAE, Y& € HANLE CEINSCTBeHA HECHTYPHOCT, OT
Hac ¢é MIHCKBA Jd NpHBICYEM BHMMaHNME B OJUTOPCKHS CH AOKNIAN KbM CELPSAHHTE C TA3IH
HECHTYPHOCT OINOBECTABAHMA BB ()AHAHCOBHS OTHET HJIM B clydalf Ue Te3sH OmOBECTABAHHA Ca
HeaJiekPaTHH, Aa MOIH(HIApaMe MHeHMero cH. HalnTe 3aKIOYEHHS Ce OCHOBABAT Ha
ONUTOPCKATE AOKAIATENCTBA, IOMYIEHA N0 AATATA HA OAWTOPCKEA HE A0KNaxk, Boaemu calurna
HIHA yclnoeHs obage Morar aa cradar npavmna orga fa npeycTancBH (GYHKIHOHEPAHETO CH KATO
AeHCTRAING MPEIIPANTHE.

e OlleHBaMe IWIOCTHOTO IpeACTaBfHe, CTPYKTYpa M ChIbpKAHHE HA (UHAHCOBHA OTYET,
BKIOYHTENHO ONOBECTABAHMATA, H JAMH (HMHAHCOBHAT OTHYET IPEACTARS OCHOBONOIATANIATE 38
HEro cAeNkd 4 cs6UTANA o HA9WH, KOHTO IOCTHra JOCTOBEPHO NPEACTABIHE,

Hue xXoMyHHKMpAMe C JHMIATA, HATOBADEHHM ¢ OO0 yOpaBleHHe, Hapend ¢ OCTAHAIHTe BHIPOCH,
IUIaHMpaHus OOXBAT M BpeMe HA HM3NBIHEHHE® HA OANTA M CHINSCTBCHHTe KOHCTATAUHH OT OJIHTA,
BXDOYMTENHO CHINECTBEHH HEAOCTATHI{E BHB BETPEIIHAS KOHTPONI, KOXTO HACHTHGHANEpPAME IO BpEME Ha
U3BBPIIBAHEA OT HAC OAHT.



AOKIAN BbB BPH3KA C IPYTH 3AKOHOBH H PETYJIATOPHH H3ACKBAHHS]
HONLIBETENE BHIPOCH, KOHTO MOCTARS 33 OKJIAABAHE 3aKOHELT 33 CIETOBOACTROTO

B normemHeHHe Ha HAIIMTE OTTOBOPHOCTH X IoKIaaBaHe crrnacke MOC, onmcauy mo-rope B pasaena
»ApyTa EHhOpMAIWS, pA3IMIHA OT (JHHAHCOBHA OTYET H OJUTOPCKHA JOKIAN BEPXY HEro“ mo
OTHOIEHHE HA AOKIa/a 3a AeiHOCTTa, HHE H3TB/IHAXME H IMpoIeAlypHTe, A06aBeHr KbM H3HCKBAHATE IO
MOC, csriacHo ,,Yxa3aHAS OTHOCHO HOBH Pa3sIIHPEHH OAMTOPCKH JOKIANY H KOMYHHMKAIUA OT CTPAHA
Ha OfiETOpa” HA NpodecHOHAHATA OPraHH3alHd Ha peTHCTPHpaHuTe OAUTOpY B Brrapus — MHCTHTYT
Ha AuruioMupannte excrepr cueropozutent (MIEC). Tean mponeaypu xacasT MPOBEPKH 34 HATAYHETO,
KAKTO H NIpOBEpKH Ha GopMara U ChALPKaHHETO Ha Ta3H Apyra HEQOpManys ¢ Iel A3 HE HOANOMOTHAT
BEB ()OpMHpaHe Ha CTAHOBHINE OTHOCHO TOBA JaNH Apyrara HEQOPMAIHS BKIOYBA ONOBECTIBAHAATA 1
AOK1aJBaHKATA, IPEABHACHH B I'1apa cenMa oT 3aKOHA 38 CYCTOBOACTBOTO, TIPHIOKMM B Bhirapus.

CrasoBHme BEB BPB3Ka ¢ 1. 37, al 6 oT 3akoHa 33 CUETOBOICTBOTO
Ha 6GasaTa Ha H3BHpIIEHKTE NPOLEAYPH, HANIETO CTAHOBHIIE €, 9e:

* HudopManusra, BRIIOYEHA B IOKIAAA 38 feHHOCTTA 32 PHHAHCORATA FOAMHA, 32 KOATO € HATOTBEH
{DHHAHCOBHAT OTHET, CHOTBETCTRA HA QHHAHCOBHS OTYET.

o JloxknensT 38 AeifHOCTTA € M3TOTBEH B CHOTBETCTBHE ¢ H3UCKBAHUATA HA [Niasa ceqMa oT 3akoHa
3a CYETOBOACTBOTO.

Aersiiv Oguiz 007
Hexao#it Ogur QO]
Pocuua Borera

‘Yopasuren
PerrcTpupan ogurop, o1r

6yn. An. Crambomuitcku 103
1303 Copng, Benrapas

23 Mapr 2020



JACK JIMHAMAKA Gﬁuﬁﬁﬁfﬁgmwmu¢bmmme

OTYET 3A ®AHAHCOBOTO ChCTOAHHE

kM 31 gexemepu 2019
B xunaou neea Hpaa, 2019 2018
AKTHBR
ITapyaam cpencrea 5 1152 1787
DUHAHCOBH AKTHEBH, OLICHABAHM 11O
crpaBe/iIMBa CTOMHOCT npe3 nevanbara 1 495 528
uym 3arybata
JInpKaBHHA MEHHN KHIDK2 7 102 104
Koproparuesu o6mmramumn 7 90 90
Axium 7 503 172
KonekTUBHE MEBECTHIINOHHHN CXEMHA 7 800 162
Banyren dopyspa 8 3 i
Baemanus 9 - 1
OG0 aKTHBR 2650 2316
Ilacepn
Texynm 3agp/DKeHHA 10 5 3
O6mo nacasn
HeTHE aKTHBH, NPHBALICEALITE HY 2 645 2313
EABCCTHTOPHATE B ASIOBE
HerHa crofinecT Ha AKTHBETE E2 A8 (B 0.95438 0.98128

JieBa)

logpmmmar $usancos order Ha JorosopeH doux ,JICK dumammuxa” ciefsa Aa ce pasriexza
38¢MHO C NPUIOXKCHHATA KbM HETO, HpeACTaBIMBAINM HepasfelHa 9acT OT (HHAHCOBHA OTYET,
NpenCTaBeHH B CTPAHMIM OT 5 A0 32.

lognmEmeT ¢(HHAHCOB OTHET € OHOOpPEH OT HMeT0 Ha YIOPaBIABAIIOTO APYXECTBO
ICK Ynpasncyite Ba axruBr” Ha 23 MapT 2020 .
é

- T A g
j. [ o .
T .-f . ..1 -
“Tlerxo Kp =y Criefannn: Mapko MapkoB :
T'neses wiiiny t¢ 6H JMPEKTOp dAEAHCOB AUPEKTOP
Pocrma Boresa Coduna 4 ]
Pezucmpupan odumop,

0M2080peX 3a 00uma
Jara: 23 mapr 2020 1.
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JACK THHAMHAKA @ ACK Bsaumru ®oHdose

OTYET 3A BCEOBXBATHHJ JOXO0[
33 FOAWHATA, OPUKIIOYBANIa Ha 31 gexemspn 2019

HOpun. 15.08-
B xunaou nesa 2019 31.12.2018
ITpnxomw oT MMXBH OT ABITOBY IIEHHY KHIXKA 8 -
(3arybu) ot onepamEy 1 HociIcBalna ONCHKA Ha
(PHHAHCOBH AKTHBH, OLICHABAHY I10 CIPABEIINBA 12 © (35)
cToHHOCT, HETHO
Ilprxomm oT AHMBHACHTH 1 1
Pasxosu 33 BRHIIEK YCIYTH 13 (62) C)]
Jpyru punancosn pasxoma (6) (0]
(3arybu) oT BaXYTEH OllcpanMH, HETHO 14 (10) -
(3aryfba) npean narb9HO o6narane (78) (39
Pasxox 3a JaHbK BHpXY nedanbaTta - -
(3ary6a) 3a roxmHEATA (78) 39
Jpyr BceofxBaren KoXoA - -
O6mo Bceo6XBATEH A0X0/ 32 TONHEATA (78) 39
IpovaAna, OTISTEHA B HCTHHTE AXTHBHR 18 39)

IPEHALJICRAINE HA HHBCCTHETOPHETE B JAJNOBE

Tompmenar ¢uaascos order ma Jorosoper donp ,JICK Junamuxa” cnenpa Aa ce pasriexaa
3a¢QHO ¢ DPHWIOKEHMATA KbM HEro, IPEACTABIMBATIH HEpa3fellHa HacT OT GHHAHCOBHA OTHET,
OpE/CTABCHH B CTPAHKMIH OT 5 o 32.

TogumEnar ¢uEaHcoB oTeeT € opcOpeH oOT HMeTo Ha YOpaBIABAIOTO APYMKECTBO
»1CK Ynparnenne ga axtusu” Ha 23 Mapt 2020 r.

C#crasuwn: Mapxo Mapkos
(DHEABCOB TUPEETOD

Pocyma Bo'ra; |

Pezucmpupan odumop,
omzosopet 3a oouma
Hara: 23 mapt 2020 1.



ACK THHAMHKA

OTHET 3A DAPHYHHWTE ITIOTOIIHA
38 rOAMHEATA, NPHILTIOUBAma Ba 31 nexemepn 2019

@ ack B3aumku Dondose

Ipra. 2019 15.08-
B xunaou nesa 31.12.2018
IIaprYHEE DOTONH 0T ONIEPATHBHA AcHHOCT
IToxynka Ha PHHAHCOBH AKTHBH (2 729) (681)
Iponax6a Ha HpHUHAHCOBM AKTHEH 1740 118
IocThIIeAMS OT JINXBH 8 -
IToxy4aeHM NHBHEHTH 1 -
IInamaEus Ba KOMHCHOHHI (64) 2)
IInamanns 10 BAXYTHY OIEPAITHH 0)) -
Hernn napryee NOTONHE (38) onepaTubHa felfmocT (1 045) (565)
ITapa9HE NOTONH OT (hHHEAHCOBA JelHoCT
[locTenennus OT EMUCHA Ba COOCTBEHH [AI0BE 1181 2458
ITnamanus 3a oGpaTHO H3KyITyBaHe Ha COOCTREHH (771 (106)
IANIoBe
Herny NapAYHE NOTONHE oT HHEAHCOBA jAelimocT 410 2352
HeTHo H3MEHCHHAE HA MAPH H DAPAYHHA eKBABAIEHTH (635) 1787
IIapn ¥ HapHYHW eKBHBAJEHTH B HAYAJI0TC HA 6 1787 )
IEpHOAA
IIapr B DapEYHHA ¢eKBEBAJICHTH B Kpad HA NEPHEORA 6 1152 1787

Togmmeuar ¢unancos oruer Ha Jlorosoper domnx ,JJCK Jlnnamuka” crnefpa ga ce pasriexkia
3a¢iH0 ¢ OPHIOKEHMATA KBM HEro, NPeJCTABIZBAINE HEPASNENHA JacT OT (pMHAHCOBHE OTYET,
NpeACTABEHH B CTPAHMIM OT 5 A0 32.

TopymausT ¢uEancoB ordeT € of4o6peH OT BMETO Ha YOPaBRngBamoTo IpPYMECTBO
»1CK Vop

-fiHe Ha aKTHBH " Ha 23 MapTt 2020 .

VyZiJI: Mapko Mapkos™

HHAHCOB JUPEKTOD

Pocuna Borepa
Pezucmpupan odumop,
0m2060peH 3a oouma
Hara: 23 mapt 2020 1.



JCK THHAMEPKA @ &ck Bsaumru @ondose

OTYET 3A IPOMEHHTE B HETHHTE AKTABH, IPHHALJTEXAIIIA HA HHBECTATOPHATE
B JAJIOBE

34 TOHHHATA, TPHKIOYBama Ba 31 nexemMnpn 2019

B xunnou nesa Ipua. 2019 15.08-
31.12.2018
Canjo xpM Ha9AI0TO HA HEPROA] 2313 -
Herna (3ary6a) 3a neproza (78) (39
EmuTHpane Ha AAIOBE Ipe3 NEPHOAa 1181 2458
OGpamo H3KYIIyBaHE Ha JAJIOBE IIpe3 epHona (771) (106)
Canpo kpM 31 fexeMBpE 11 . 2645 2313

Fomumemar ¢umancoB order Ha Jorosopen donn ,JJCK Iusammka™ ciefBa fa ce pasriexya
3260HO C TPHMIIOXKEHMATa KBM HETO, IPEACTABIABAINM HEpasfeiHA dacT OT (PHHAHCOBHA OTYET,
OpelCTABCHH B CTPaHuIM OT 5 Ao 32.

lomumumar ¢urancoB ordeTr € ofobper oT mMeTc Ha VYIUPaBNABAIOTO APYKECTBO
»4CK Ynpaenenue Ha akTier” Ha 23 MapT 2020 .

Tlerxo Kp'r,cnﬂ; /’/ ' I lmgsu:ﬁ“ﬁ:ﬂj{;ﬁfsen Ccramn: Mapxo Mapkoa

I'nasen Hsm.Jlillﬂ'é’RH THPEKTOP IIpoxrypic E-’ QHHAHCOB JUPEKTOD

Pocrma borena
Pezucmpupan ooumop,
omzosopen sa oduma
Jara: 23 mapr 2020 1.
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JCK JHHAMPAKA &) ack BaaumHu Dordose

TPHNOXEHAA KBM I'OTHANIHAA ®PAHAHCOB OTUET
3a roUHATA, MpEKII0UBama ae 31 qexemepn 2019

CraTtyT H DpeaMer Ha AeliHOCT

Horosoper donn ,JJICK Jmmamuka” (AP ,JCK [dumamaka™ mWiH ,,(POHIBT') NpEACTABIABA
KOIEKTHBHA MHBECTHIMOHHA CX€Ma OT OTBOPEH THI M HM3NaBa/IpoAaBa JAIOBE, IPEAOCTABAIIH
€/THAaKBH IIpaBa Ha TEXHUTE NPUTEKATEIH,

PikoBOACTBOTO Ha Vmopasmspamo Apyxecteo ,JICK Vopasnemwe Ha axtHEH® Al
(,»¥YTpaBnaBamoTo ApyxecTBo®, ,,JpyXKecTBOTO” HIH ,,PEROBOACTBOTO™) OPraHM3HpPA ¥ YIIPABILIBA
nefirocrra Ha JI® , JICK [Iunamuxa™ Ha 6asa Paspemenue Ne 177-719/12.07.2018 ma Konmacusra
3a punancos Haasop (, KOH), kaxTo K ofobpenu ot Hes I[IpocnexT u Ilparuna na Posna.

VI ,JJCK Yopasnenwve Ba akTuen” All, aeficTeamo 3a cmeTka Ha POHMa, € CRIDOYHIO JOT'CBOP C
TB ,,Asmann Brirapua™ AJ] - Baaka-nenozurap 5a QoHAA, CEIVIACHO H3UCKBAHMATA Ha 3aKOHA 38
AeffHOCTTa HA KOJEKTHBHHTC MHBECTHIMOHHM CXCMH M HA APYTH OPEIOUPMATHA 3@ KOJISKTHBHO

uaBecTapane (3JKACHIIKI).

3a mocrogHHaTa npojaxk6a u oOparEO M3KynyBaHe Ha ganose Ha PoHAa, YIOpapIABamOTO
JPYKECTBO € CKIIIIHIO JOTOBOPH 38 ZUCTpHOymua Ha panopere Ha Gonpa c ,baaka JJCK” EAJ,

ITy6mnasoTo npeanarane Ha qanose Ha Popja 3anodusa Ha 15 aeryer 2018.

A0 JCK [Iunamuka” € aorosopen $oHA mo cMuchna Ha 1. 5, an, 2 or 3KUCATIKI. GounsT e
KOIECKTHBHA MHBECTMIMOHHA CXEM4 33 MHBECTHDAHE B HPEXBLPIACMH IICHHM KHIDXA M B JIPYTH
JMKBEAHM (PPHAHCOBH aKTHBM IO CMMCHJIA Ha o, 38, an. 1 or 3AKMCATIKHA.

VIHBECTHTOPHTE IIPEJOCTARAT MAPHUIHM CpPEACTBA, CPElly KOHTO modydasaT AsioBe Ha (DoHpa.
BpoaTr aAnOBe, MPATEXABAHM OT MHBECTHTOPA, YAOCTOBEDABA KakBa 9acT oT ofmmua pasmep Ha
akTuBrTe Ha (DoHpa mpurekasBa coOCcTBeEMKST MM. [I0 HCKaHS HA IPHTEKATSIHTE HA JANOBE,
MoHABT NIKynyBa o0paTHO CBOMTE AANOBE IO NeHd, 6asMpana Ha HETHATA CTOHHOCT Ha AKTHBUTE
My. Bpoar nanose Ha oHJA ¢ DPOMCH/IMBA BEJIMMHHA CHITIACHO 38KOHA M MOKE Ja C€ HIMEHA
BCEKH pa0OTeH JICH B 3aBHCHMOCT OT M3/[aJIcHUTE B 00paTHO M3KYIIEHHUTE AI0BE.

IIpurexaTermre Ha Agnose Ha MOHJA HMAT:

o [IpaBo Ha 0OpaTHO H3KYIIyBaHE Ha JAIOBETE;
e IIpaBo Ha HH(bOpMALINMS;
e IIpaso Ha TUKBHAATHMOHEH AN,

DoHLT ¢ HeNepCORN(UIAPAHO APYKECTBO IO CMHCH]A HAa 3aKOHA 38 3aAL/IDKEHIATA ¥ IOTOBOPHTE
H He e lopumuiecko Jmme. PORALT NpeAcTaBizpa 000cobeHO HMMymecTBC 38 HHBECTHpAaHE Ha
HafpaEyTe MApHYHH CPEHCTBA B PAs/IHIHA (PMHAECOBH HECTPYMEHTH 9Ipe3 pasnpejclicHne Ha PHCKA
H B CHOTBETCTBHE C HHBECTHIIMOHHATA CTpaTerns, omucana B IIpocmexra u B IlpaBrnaTa Ha QoHza.

Jetmocrra Ha PoHzZZ, BKIIOYMTENHO YOPABICHHETO HA AKTHBHTE My, CE€ OCBIIECCTBARA OT
VupasngBamoTo ApY>KeCTBO, KOETO € JMICH3APAHO H KOHTPOJMPAHO MOCTOAEHO oT KoMmcusTa 32
dumancoB Hag30D.
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JCK TAHAMHEKA & £¢K Baaumnu dondose

IIPAJIOXEHWS KHM 'OMAINAR A GPHHAHCOB OTYET
3a rOARAATA, OpHKYIOYBama Ha 31 nexemppn 2019

Ba3a 3a m3roTBane
Hpunoscumu cmanoapmu

Hacrosmmar rogumen (pHEARCOB OTHET € HATOTBEH B CHOTBETCTRBHE ¢ MexyHapOHATE CTAHIAPTH
3a ¢umancoBo oTuurane (MC®O), npuetn ot Esponeiickus cxios (EC). MC®O, npuern ot EC, e
ofmonpneroTo HaMMcHOBaHWE Ha paMmEaTa ¢ o0fmO npeAHasHAuYCHHE-CUCTOBOZHA Gasa,
CKBMBAIICHTHa HA paMKaTa, BbBelicHa ¢ Aeduuumuara cermaceo § 1, T. 8 or JomsnEpTenmEuTe
pasnopextu Ba 3aKOHA 3a CYCTOBOACTBOTO IIOf HAMMEHOBAHHETO ,MEKAYHADOAHH CUECTOBOZHH

cragmapru” (MCC).

basa 3a uzecomesne
DHHAHCOBMAT OTHYETE € HIroTReH Ha (a3aTa Ha HCTOPHUECKATa CTONHOCT, ¢ H3KIIOUCHHS HA:
* (mEanECOBM aKTHBM H TACHBHM, ONEHABAHM HO CIIPaBe[IMBA CTOMHOCT Ipe3 medandara WM

sary6ara.

DyRKUUORAIKG 6ARYING U BANYNA HA NPEOCMABRHE

Tosm ¢umancoB oruer ¢ mpeactaBeH B Owrapckm nesa (BGN), 3aKphIVIEHH A0 XHIAZA.
Bearapckuar nes e ¢pynxknuonanmara sanyra 5a @ , JICK JTuraMuka”,

Hsnonssane Ha oyenKu u donyckanus

Harorsanero na ¢uHarcoBHA oTHET B choTBercTBHE ¢ MCOO H3MCKBA PEKOBOACTBOTO JIa IPABH
OLICHKH, NPEABIKIAHMA M AONYCKaHMA, KOMTO BIHIAT HA IPHIATAHETO HA HONHTHKATE M HA
OTYETCHUTE CYMH HA 8KTHBM M TI4CHBH, NPHXOMH M pasxomd., Peammar peaynrar moxe faa 6nne
paiIHYeH OT Te3H OYAKBAHMA.

OuaxpanndTa H OCHOBHMTE JONYCKaHHA Ce¢ MPEPASINEKAAT BBLB BCEKHM OTYETEH NEPHO.
TlosTOpHOTO Npepasriexnane Ha CICTOBOZHMTE CLIEHKH C€ IPU3HABA B IEPHOAS, B KOUTO OLEHKATa
€ Opepasriie/iana, KoraTo NpepasriIekAaHeTo ce OTHAcA CaMo N0 TO3H NEpPHOM, HIM B IIEPHOAA Ha
IPepasTAIKAaHETO M OhACIM IEpHOAN, aKo IMPEpasIIIekKAHETO OXA3Ba BIMSHAE Ha CETalIHHA H Ha
6BaemuTe IEPAOAH.

Wndopmanms 3a 3HaYATCIHH TNO3MIIAN, KOMTO CA 3aCETHATH OT OLECHKW HA HECHTYPHOCTTZ K
KPRTHTHM JONYCKAHWA OpH NPHIATAHE HA CICTOBOJHMTE IIOJMTHKM, KOHTO MMAT Hai-3HAUMTENCH
e(heKT BRPXY CYMHUTE NPHU3HATH BHB ()MHAHCORMA OTIET, CE CHEBPIKA B NPHIOKEHHATA 110 OICHKA Ha
(HMHAHCOBH HECTPYMEHTH.

CaeToROIFH MOJMATHRKE
Onpedensne nemuama cmoiinocm ra akmusume na Ponda

A% ,JCK Jlnramuka” coassa [Ipasuna 3a oneHka Ha moprdeiina u 3a onpepensse Ha HETHATA
CTOHHOCT Ha axTHBHTE, onoOpeEM or Kommcmara 3a ¢mmarcoB Hamsop. PaspaGoremara
METOXOIIOr A 38 OLPEC/IAHE HA HETHATA CTOMHOCT Ha akTHBHTE HAa MOHAA Ce OCHOBABA HA:

8 CHOTBETHHTE pasnopeN6n Ha CISTOBONHOTO 3AKOHOAATEICTRO;

s cnorBeTHMTEe pasnopenbu Ha 3KWCHIIKA u HOpPMATHBHMTE AKTOBE IO HETOBOTO
OpHIIATAHE;

® CBOTBETHHTE pasnopendu ot Ilpasunara u Ilpocoekra Ha PoHzA;

® IIPHJIOXKEHHETO Ha OGNIONPHETH ONEHEIHA METONH,

Herna cTOHHOCT He AKTMBHMTE HA €[[MH A € OCHOBA 38 ONpEEIsHe HA €MHCHOHHATA CTOMHOCT H
neHara 3a obpatHo M3KymyeaHe Ha jgamosere Ha JI® ,JICK Jlmnamwka” 3a Bcexm paGoTeR JEH.
Hernata croifrocT Ha axThBHTE Ha (DOHIA ce M3TMCAABA KATO OT CTOMHOCTTA HA BCHYUKH AKTHBH CE
HM3BaOM CTOMHOCTTA HA TEKYIIHMTE 38X5IDKCHHA.



JICK JUHAMEKA & 4ck Bsoumru dordose

IIPAJTOKEAAA KbM roquliHA g ®PHHAHCOB OTYET
38 TOAMHATA, OpHKI0YBalia Ha 31 gexeMnpu 2019

C4eTOBOAHE IOIHTHKHA, NPOALILKEHHE
3.1. DEnaBCOBY HHCTPYMEHTH
3.1.1. Knacujwranns

B croreercrene ¢ MCPO 9, purancOBHTEe akTHBH M macHBH Ha PoHAA NPH MEPBOHAYANHOTO MM
OpH3HABaHE Ce KIacH(HIMPAT B IPEACTaBEHATE IO-JONY KATETOPHH.

DHEHANCOBH AKTHBEH

(uRaHCOBHTE aKTHBH Ha PoH/a ce KIacH()HIMpPAT HOCIEABAIIO KATO:

e OneHSBaHH IO AMOPTH3ApaHa CTOMHOCT, HITH

e OmneHABaHM IO CUpaBeINBa CToHHOCT mpe3 nevanbara wim 3arybara.

@unancosu aKMmusy, oOmuRMAny RO AMOPMUIUPARG cmounocm

(OHHAACOB aKTHB CE ONEHABA IO aMOPTH3HpaHa CTOMHOCT, 8KO €2 HANLJIHEHM CICJHHTE ABE
YCIIOBHS:

¢ (HHEAHCOBMST aKTHB C€ ABPXHW B paMKHTE Ha GM3HEC MOZAEN, THMATO IeN € aKTHRHTE Aa GBAaar
IOBPXaHH, 34 A2 ce ChOepar ACTOBOPHHUTE NTAPHIHY OTOL; H

® CBIMACHO AOTOBOPHHTE YCIOBHA HA dmnanconm AKTHB Ha KOHKDETHH AATH BE3HHKBAT ITapHIHA
IIOTOOH, KOHTO CA CAHHCTBCHO IUTAINAHMA IO INABHHNOR H JIHXBA BBRPXY HCIOraccHaTa CyMa Ha
TTaBHHIATA.

B Tasu KaTeropus e macnd)mmpa’r PAsLIAMATCIIHN CMETKH, AEMO3HTH A B3CMaHHA,

DuHaRCOCU AKMUBK, OMYUMGAHY RO CRPAEEORBEA cinolinocm npes nevanbama unu 3azybama
IIpu mpunaraseTo Ha Ta3u KnacuduKamus, GUHAHCOB aKTHB WM (MHAHCOB IIaCHB C€ CUWTA 33
JBPXaH 33 THPryBaHe, aKo;

o Toit e npraobuT OCHOBHO ¢ mex mpoxaxba nm o6paTHO M3KynyBaHe B 6mmako Opaeme, wH

e Ilpy THPBOHAYANHOTO NpH3HABAaHE, TOH € €WacT oT moprdeiin Or (HPMAAHCOBH MHCTPYMEBTH,
KOHTC C€ YIPABJIABAT 38EHO ¢ IeJ peaausypaHe Ha KpaTKOCPO4HA Hedanta, mim

e Toit e nepuBar (¢ H3KIOUEHAE HA JEPUBATHB, KOHTO € JOroBop 3a HHHAHCOBA IApAHIIAA HIH €
ehexTHBEH XeHKHpaI NHCTPYMEHT)

C ornea ‘MakcHMManHa 3aI[ATa HA MHTCPECHTE HA HHBECTHTOPHTE M 34 OTHHTaHE HA IIa3apHMTE
ycnosms, npriobuTure (HHANCOBM HWHCTPYMEHTH c€ KiacH(pHIpaT Karo ,,HHAHCOBM aKTHBH,
OLeHIBAHH IO COpaBEIIMBA CTOBRHOCT Ipes ne9antara Wik 3arybara” Ha Ga3a:

®© AKTHBHO yIpaBiicHHE Ha ()MHaHCOBHTE aKTHBH C 1Ie) HOKyDKa H Dpofaxba B KpaThK CPOK HIH
TH IHPXKH KaTo 9acT OT mopTdeiin 3a reEepupane Ha nevanta ot xonefaHnara B LieHaTa, KaKTO H C
el peanu3upaHe Ha MAPUYHH IOTOIH NOCPEACTBOM Ipofaxta Ha Te3H aKTHBH, H

e H3anomssame Ha CIIpABEIIIHBATA cTOHHOCT 38 IleNMTEe HA ONEHKA M B3EMaHE Ha peIICHHAA 38
YIIpaBJICHHETO HA (I)HHB.HCOBHTG AKTHEH., PECII. péanm3anrATa TC3H CIpaBCOINBH CTOHHOCTH.

B Tasu kareropus ce KIACH(HIMpAT BCHYKM KAIMTANIOBA H NBJITOBM (MHAHCOBH MHCTPYMCHTH.
CoIo TaKa AepHBATHBHA AOTOBOPH B AKTHBA.

DunaGHCOBU RACUBL, OMYUMAHK NO CRPABEONNEA Cmolinocm npes nevanbama unu 3azybama
DHHARCOB [aCHB CE OTYMTA B Ta3H KATCTODMA 8KO OTTOBAPS HA ONPEAENCHHETO 32 NBPXKAHHM 3a
Thprysane. POHIHT BKIIOTBA B TA3M KATErOpHs JepHBATUBHM JIOTOBOPH B IIacHRa.

DUNRGHCOBU NACUEU, OMYUMARE O GMOPMU3UDARA CmolinoCn

Tasy KaTeropus BKMIOYBA BCHYKH ()HHAHCOBM INACHBH, DAjNMYHM OT TE3H, OTIATAHH IO
cIpase/IABa CTOHHOCT B nedanbara mmm sarybara.



JCK THHAMHKA @ LSCK BsaumHu MoHoose

OPAITOXEHASA KBM I'OTAINNHAA ®AHAHCOB OTUET
33 rOMHATA, HpUKIpYEama Ha 31 gexemepn 2019

C4eToBOHHE NOJHTHKH, NPOIBLIIKEHHE
3.1. DEBAHCOBHE FHCTPYMEHTH, NPONAL/KCHHAE

3.1.2. [IxpeEoHATATHO NPpHIHABAHE

DUHAHCOBATE WHCTPYMEHTH Ce€ OPU3HABAT B MOMEHTA, B KOiTO POHALT CTaHEe CTpaHa IO JOTOBOD,
CBBp3aH ¢ (HHAHCOB HMHCTPYMEHT, KATO OTHOCHO (MHAHCOBHTE AKTHBH C¢ IIpH/Aara MEeTOA Ha
OTYMATAHE ,JaTa Ha ypexaaHe” Ha cAcikaTa. JlaTara Ha Ype)KAaHE € AaTaTa, HA KOATO ¢ IIPEXBEPIL
aKTHB Ha Wi oT ®orpga. OTanradeTo Ha Gasa JaraTa Ha ypekOaHe c€ OTHAacH 3a IPA3HABAHC Ha
aKTHB B JICHA, B K0iiTO € nomy3eH oT {oBja, H OTIHCBARE HA 4KTMB H NPH3HABAHE HA meuanta wm
3aryCa npu oceo0mEqaBaHe B JIeHd, B KOHTO ¢ npexespieH ot GoHAa.

3.1.3. IInpeoBAatanHa ONEHKA

(DHHEAHCOBUTE AKTHEM M (MHAHCOBHTE IACHBH, ONCHABAHM IO CIIPABEAIMBA CTOMHOCT IpE3
neganfaTa MMM 3ary0aTa, DHPBOHAYANHO C¢ NPH3IHABAT IO CIpABEIMBA MM cToiHOCT. Bemaxu
TpaH3aKIHOHHM pPa3XOJH 338 TAaKHBA HMHCTPYMECHTH C€ NpPH3IHABAT JMPEKTHO B medarfara MM
sarybara.

OHHEAHCOBHTE AKTHBM H NacHBM (pasiyuHM OT Te3H, KIaCHQVIMpaHRM KATO ONEHABAHE @O
CIIpaBEUIMRA CTOHHOCT mpe3 medanGara mmu 3arybara) ce ONEHEBAT I'EPBOHAYAIHO IO TAXHATA
CIIDaBE/TMBA CTOMHOCT ILTIOC BCHYKM IPCKA DA3XOAM, CBBp3aHM ¢ npujobEBaHeTO WM
EMUTHDAHETO,

3.1.4, ITocrenpamma onexsa

Crnen ITHPBOHAYANHOTO NPHIHABAHE, 33 (PMAANCOBMTE MHCTPYMEHTH, KOMTO Ca KIACH()HMITMpaEH
KaTO OIEHABAHH 10 CIPABESA/IMBA CTOMHOCT Tpes nedanbaTa wn 3arybara, ce H3BHPIIBA EXXCAHEBHA
OpeollcHKA HA TAXHATA COpaBeqmsa cTolisocT ITocnenBanmATe OpPOMEHM B CHOpaBe/UIHBATA
CTOMHOCT ce OTYMTAT B OTHeTa 3a BceoOXBaTHMA NOXOH, KaTO JHMXBM M JMBHJCHTH IO TE3H
(pMHAHCOBN MHCTPYMEHTH c€ NPECTaBAT OTACIHO.

3.1.5. OroEcBaBE

(PHHAHCOB 4KTMB CE¢ OTIMCBA HA JaTara Ha Bamsopa, Ha koAro PoHAa rybu KOHTpPONX BBpXY
ZOTOBODHMTE IpaBa, BKMIOYBAINY AKTHBA. T0Ba MOE Ja CTAHE NPY FOracABaHE H M3THIAHEC WIH
xorato Domjya IpeXBHPIM IIpaBara 3a INONydJaBaHe Ha MOTOBOPHMTE IApHIHM HOTOIM OT
()MHAHCOBMA AKTMB B CANKa, CTOpE] KOSTO 3HAUHTENHA YACT OT BCHYKH PHCKOBS H M3TOMH OT
co6CTBEHOCTTa Ha ()MHAHCOBHA AKTHB Ca IPEXBBPICHM, HJIM HHTO IPEXBHD/L, HHTO 3aBpPiKA
SHAYMTENBA 9JacT OT BCMYKH PHCKOBE M H3TOJH OT COOCTBEHOCTTA ¥ BE 3allaska KOHTPOX HaJ
NpeXBEPIeHHs aKTHUB. BCAKO yd9acTHe B TAKGB OTIHMCAH (PMHAHCOB AXTHE, KOETO € CH3JafiCHO HIH
3aBPKAHO 0T JPY:KECTBOTO, C¢ IPH3HABA KATO OT/CNCH AXTHB MIH MacHB.

HPYKCCTBOTO OTIIHCBA (bEI-IBHCOB NAacHB KOTATO HETOBHTC MOTOBOPHH 3aghJDKCHHMR C2 H3ITHIHCHH,
HITH ¢a OTMCHCHH, AN Ca H3TCKIH.

3.2 O6e3nenxa Ha GENANCOBH AKTHBH

IIpe3HaBaHeTO HA KOPEKTHBA 33 3ary0M 38 OUAKBAHHM KPEJMTHM 3aryOn OT (MHAHCOB AKTHB C€
npusHaBa Ha 6aza O6mmas mozaxoa no MCDO 9.

KeM BCSKa OTYETHA A4aTa YIPABNMBAMOTO APYXKECTBO ONECRABA Jall KPSIMTHHAT PHCK Ha
(pHHAHCOB AKTUB ce € YBEIWIHI 3HATHTEIHO e TEPBOHATANHOTO npa3nasane. [Ipa onenkaTa cu
VHpapnsBamoTo APYKECTBO OTIATA IPOMAHATA B PHCKA OT HACTHIIBAHE Ha HEHINBIHCHHC pPE3
OYaKBAHHASA CPOK HA MHAHCOBAA MHCTPYMEHT, 8 HE IPOMAHATA B pa3MEPa Ha OUAKBAHHTE KPCAHTHH
sarybu. 3a 7a Hanpasu TAsH ONEHKA, YIPaBIABAMIOTO JPYIKECTBO CPABHABA PHCKA OT HACTHIBAHE
Ha HEH3NLIHEHWE IO (PUHAHCOBHS MHCTPYMEHT KBM OTYCTHATA JaTa H KBM JIaTaTa Ha
I'EPBOHAYAIHOTO IPA3HABAHE.



JCK JTHHAMMKA @ ACK Bsaumru donHooBe

OPAJIOXEHAA KbM I'OJHINHAA PHHAHCOB OTUYET
3a FOAMHATA, IPAKIICYBAmMA Ha 31 nexemspn 2019

C4eTOBOAHA NOXATHKH, HPOXBLECHAE
3.2 OGeanenka B3 JUHAHCOBY AKTHBH, IPOALKEHHE

B cimyuali, 9¢ KEM OT4ETHATa AaTa KPEJMTHHAT PHCK Ha (MHAHCOB GKTHB HE C€ € YBEIHYHI
3HAYHTENHO CleH ITHPBOHAYATHOTC NPHIHABAHE, VIPARIABAMIOTO APYRKECTBO OLCHABA KOPEKTHB 38
3ary6n 3a TO3M (MHAHCOB MHCTPYMEHT B pa3Mep, paBeH Ha OJaKBAHWTE KpeJUTHH 3aryOH 3a 12
Mecena.

B coyuaii, v XbM OTYETHATA AaTa KpeJHTHMAT PHMCK Ha (PAHARCOB HMHCTPYMEHT CE€ € YBEJIHYHI
3HAYMTENHO, YIPARIMBANIOTO APYKECTBO OLEHABA KODEKTHEA 32 3aTy0H 3a HHAHCOB MHCTPYMEHT
B pasMep, paBeH Ha 09aKBaHHTE KPEIUTHH 3ary0H 3a me/ma cpok Ha HHCTPYMCEHTA.

VrpapnaBamoTo APYAKECTBO OLECHABA OYAKBAHWTS KPSAMTHH 3aTy0H no ¢umancos axtus Ba Ponja
TaKa, e Aa Ope B3eTa NPEeABUL;

® cymaTa, onpeaencHa GeanpHCTPacTHO M TpeTeriicHa Ha GasaTa Ha BEPOSTHOCTTa Upe3
oneHgBaHe Ha 00XBaTa Ha BE3MOKHHTE Pe3yJITaTH,;

croifHocTTa Ha OapyuTe PEB BPEMETO, H

¢ DasyMHATa M apryMeHTHpaHa HEGOpMammi, XOCTHIHA Ge3 M3BHPHIBZHE HA HATHIIHM
pa3sxofM WM YCWIMA KbM OTYeTHATa JaTa, 38 MMHaNM CHOHTHA, TEKyImM YCIOBHH M
IpOTHO3HpaHUTE GBASI HKOHOMMIECKH YCIOBHS.

3.3. llpuanun 3a oNeHKa o COpaBefIaBa cTORHOCT

CrpapeuaBa CTOMHOCT € CyMaTa, 38 X0ATO MOXKeE Nia OBb/e 3aMEHSH ¢/IWH aKTHB, HIH YPeJeH eauH
TacHB, MexIy HEGOPMUPAHH, CEIVIACHHA CTPAHH B OpAKA C/E/NKa HA IATATA Ha OICHABAHC.

CrpapepymusaTa CTORHOCT Ha ()HHAHCOBHTE HECTPYMEHTH CE& OIpE/eNs BCEKH JicH Ha 6aja masapHH
KOTHPOBKH Ha LEHATA MM KHM Kpad Ha IpeAXOAHHA paboTen AeH Ha AKTMBEH Iajap 3a TO3H
HHCTPYMEHT, Ge3 B Hesl 11a ce BKIOIBAT PA3XOAHTE 10 OCHIIECTBABAHE HA C/ISAKATa. AKTHBEH Nasap
e masap, Ha KofiTo CHENKATE 3a ABACH aKTHB I NACHB C& M3BHPINBAT C AOCTATHYHA HECTOTa H
obem, Taxa ue ce OCHIypsSBa HeNnpeKsCHATA NeAoBa HAGOopManm.

Axo pasapsT 38 HajeH (HMHAHCOB MHCTPYMEHT HE € aKTHBEH, YNpPaBNdBAMOTO APYKECTBOTO
YCTAHOBIBA CHOpaBEIMBATA CTOHHOCT, H3NON3Baiiky meHooOpasyBamy MOZCIH HNH TSXHAKH HA
JUCKOHTHpAHE HA HAPHIHATe morTomu. MaGpamara TexXHWKa 33 OLIGHKA M3MOJ3BA MAKCHMAIHO
nasapHUTE AAHHM, PAsIMTa BH3MOXKHO Half-Mamxo Ha cnemadwumn 3a POHAR ONECHKH, BKIIOTBA
BCHUKH (AKTOPH, KOMTO YIACTHHIHTE B Ia3apa GMXa B3eNH IPEABHA IPH ONPEACASHETO HA NEHA, M
¢ CLBMECTHMA ¢ UPHETHTE MKOHOMMYECKH METOHNOJOTMH 3a NenooOpazysaHe Ha (HMHAHCOBM
HHCTpYMeHTH. JlaHEWTE 3a TEXHHKHTC 3a ONCHKA YAAYHO NPEACTABAT NA3apHUTEe OYAKBAHHA H
H3MepBaHyd 3a HAKTOPHTE Ha PHCK H JZOXOAHOCT, NPACHIM Ha HMHAHCOBAA HHCTPYMCHT.

Haii-no6poTo AOKASATENCTBO 3 CHpaBEATHBA CTOMHOCT Ha (HMHAHCOB HHCTpyMeHT ofmualino e
IeHaTa HA CAEJKaTa, T.e. COpaBEAIMBATA CTOMHOCT HA IIPEXBEPICHOTO HIM NOMYYeHO
BB3HEIPAKACHHE. AKO YNpaBIABAOTO APYXKESCTBO OMpENENH, Y€ COpABeA/IHBATA CTOHHOCT NpPH
DEPBOHAYANHO NPH3HABAEE CC PalIM4aBa OT 1ICHATA Ha CAENKA2Ta M HAMA JIOKA3aTENICTBO 33
cIpaBseIMBATA CTORHOCT Upe3 GopcoBa MeHa Ha CXOZCH AKTHB WIH IIACHB, HWTO T4 ce 6asupa Ha
TEXHWKZ Ha OLCHABABE, KONTO MAMON3Ba JaHHH OT Habmiomacmu masapm, Torasa (HHARHCOBHAT
HHCTPYMEHT IBPBOHAYANHO CE OIEHABA IO CIpaBEIMBA CTOMHOCT, KOpHrHpaHa Zia pajCpodH
Pa3NMKaTa MEXY CTPaBeTBa CTOMHOCT MY MEPBOHAYANHO NIPA3HABAHS H IICHATA HA CACNKaTa. B
IOCTIE/CTBHE TA3H PA3TMKA C¢ INPH3HABA B Neyantu u 3arybu pascpodcHo Ha mozxopsma Oasa 3a
XMBOTA HA MHCTPYMCHTA HO HE IIO-KECHO OT MOMEHTA, KOraTO OLCHKATA MOXe H3IAI0 Jia ¢
NOJKPENH OT HAGIIoKaeMH a3apHY JaHHA HIH CAEJIKATa ¢ NPHKII0IeHa.



3.

JICK JAHAMMKA & 4cK Baumn: Gondose

NPAIOXKEHHSA KbM I'OJHITHASA ®PUHAHCOB OTHET
38 TOAMHATA, OPHKII0YBama He 31 fexemepn 2019

CuaeToBogBE NOTHTHKH, IPOAL/IKEHHAE
3.3. IlpAEnEN 32 ONeHKA [0 CNPABEJIHBA CTORHOCT, HIPOABIKEHHE

[Ipu ouenkaTa HA (HHAHCOBHTE MHCTPyMeHTH Ha (oHAa, YOpaBIABamIOTO APYXECTBO NpPHJATA
,JIpaBunara 3a onenxa Ha moptdeitna u 3a ompenensae Ha HCA ma Qonpa“, onobper or KOH.
IIpasunaTa CHABPXAT AcTalimHa MHGOPMALMA 33 METONMTE HA ONCHKA IO BHAOBE (MHAHCOBM
HHCTPYMEHTH H e Ha  pasOONIOKSHME  HAa  HHTEDHET  CTpaHMNATA  Ha
»JACK Yupasneeue Ha akTrea” AJl (www.dskam.bg).

3.4. O6mo oTIHTAHE HA Xe/KAPAHE

Hosure m3mckmammg 3a 000 OTUMTABE HA XE/DKMpaHE 3ama3BaT TPHTC BHA2 OTIMTaHE HA
XeDEupane, BRIpery TOBa € BEBE/ICHA TO-TOIAMA I'FBKABOCT IO OTHOIICHNE HA BUJIOBETE CHC/IKH,
KOWTO ca JIONMYCTHMHM 33 OTUMTAHE H2 X¢/KMPAHETO, IO-CICIHANHO pasmHpABaHE Ha BHAOBETE
MHCTPYMEHTH, KOMTO OTTOBAPAT Ha YCJIOBHATA 33 XSKHPAINA HHCTPYMCHTH H BHOBETE PHCKOBH
KOMIIOHEHTH Ha HE()HHAHCOBHTE IOAHI[HM, XOHTO Ca AONYCTHMH 34 OTYHTAHE Ea XCKHMpase. B
AOWBJIHEHAE, TECTET 33 ©(pEKTMBHOCT € 3aMEeHeH OT LOpHHIMIIA 38 ,MKOHOMHYECKA BpPBH3Ka“.
PeTpocrieKTHEHA OLEHEA Ha e(heKTHBHOCTTA Ha XCIKHDAHETO BEde HE ce H3MCKBAa. BhBesieHM ca
H3NCKBAHUA 33 MOAPOOHO ONOBECTARaHE Ea ACHHOCTHTE NO YIIPABIEHHE HA PHCKA.

3.5 Ilapu B DapHYHH EKBEBAJICHTH

DOHTHT OTINTA KATO TMAPH M NAPHIHM CKBABAJCHTH, 38 IICINTE HA OTHUETA 38 NApHIHHTE MOTOLH,
HAIMIHMTE NapH B Gpolf, MapHIHM CPEACTBA IO PasIUIAIIATENHM CMETKH, AENO3HTH B GhIrapcku
JICBa ¥ BATYTA C OPUTHHANEH CPOK HO-MATEK OT TPH MECENa, KaKTO H JCTIO3UTH ,HA BIDKAAHE™.

HagmcmeauTe JUMXBH HE C€ BKIFOYBAT B MADAYHMA MOTOK KaTO Hapy M DAPHIHHA CKBHBATCHT.

3.6 [ipaxonx | pPa3xomn

Brs dunencosure oTeery Ha PoHAa ce OTpasABaT caMO TCKYHIMTE OPUXONH H Pa3XO/M, KOHTO CE
OTEACAT 3a IIEPHOAA, KAKTO M Teay OT ONEpAlM, CBHP3aHM CHC CHOMTHA OT MHHAIM OTHCTHH
TepHEoH, KOHTO Ca PCAIH3UPAHH IIPe3 OTIETENA ICPHOL,

TipuxonuTe M PasxXOAWTE OT JWXBHE C¢ IPH3HARAT TEKYIO B OTHETa 33 BCEOOXBAaTHMA ROXOA,
IPOTIOPIHOHATHO Ha BpeMEBaTa 6asa H Ipe3 IPUATAHE Ha METOAA HA eEeKTUBHATA JIHXBA.
ITpuxozxuTe OT AMBMACHTH c€ IPUIHABAT KOTATO NIPABOTO 33 NOMyYARAHE HA NPHXO/A € YCTAHOBCHO,
HE3aBMCHMO 0T MOMEHTA Ha TAXHOTO NONydaBaHe.

[eqantyu unm 3arybu or HUHARCOBY aKTHBYM H IIaCHBH, ONCHABAHH IO COPABEAIHBA CTOHHOCT IIpe3
nedanbaTa wid saryGara, ce GopMHpaT OT NPOMCHHTE B CIPABE/UIMBA CTOXHOCT HA TE3H AKTHBH H
IacHBH, KAKTC H OT PAjIHKHTEe MEKAY OTICTHATA MM CTOMHOCT H IMPOAAKHATA NEHA NPH CACIKH C
TAX.

Pasxozure oT ofeaneHKa Ha (MHAHCOBH AKTWBH, ONECHABAHM II0 aMOPTH3HpaHA CTOMHOCT,
OTpasfBaT pasMepa Ha KOPEKTHBA 38 OYAKBAHHTE KPEAUTHH 3aryOu 1O Te3n aKTHBH.

PasxonuTe 3a BLHITAK YCIYTH ce (JOPMADAT OT BR3HAIPAKACHAETO HA YIPARNSBAIIOTO APYKECTBO
¥ GauxaTa-JeNo3ATap, PEIRAIPAXACHYS H TAKCH HA HHBECTHIMOHHY IOCPSXHMIN, GaHKHE U IPYTH
nono6HY, CREP3aHA ¢ HEBECTHIHOHHATA AckHocT Ha PorfAA.

Jipyr# GUBAHCOBH pasxojH ce Gopmupar OT 6aHKOBM TAKCH IO NMPEBOIHH ONEPAIH, MOAAPHAKA
HA CMETKH H TpaHcgep Ha MEHHAM KHIDKA.
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JICK JMHAMAKA & acK Bsaumru derdose

IIPHUIOXKEHASA KBM F'OXHINHASA PHHAHCOB OTUET
33 FOAMHATA, NPEKIYBANS Ha 31 gexemepn 2019

Cueropoann DOJTHTHKH, NPOTLJEKEHHE

3.7. Caenxn B 9yapecTpanna BAIyTa

Chemgure B UyXKACCTpaHHA BANYTA C¢ BIMCBAT B JIEBA NPH ITHPBOHAYANTHOTO HM CHUCTOBOAHO
OTpazdBaHe, KaTO KbM CyMarTa B WyXICCTpaHHa BanyTa C¢ NpHuara NEHTPAIHAAT Kypc Ha
Brirapcka Hapoxma 6amka (BHB) xeM natata Ha caenxara. [TapuunuTe HOSHIMA B 9Y>KACCTPAHHA
BaNyTa Ct NPCOLEHABAT eXeMHEBHO N0 nenTpaaHHA Kypc Ha BHDB 3a Texymms paGoTeH AcH.

Or | syapu 1999 6BarapckuAaT nes e ¢ GHKCHpaH Kype KsM eBpoto: 1.95583 mesa 3a 1 espo. BHB
ompenens ofMeHHMA Kypc Ha JieBa KM JpYTHTe BalyTH KAaTO IPHIATA Kypca H2 €BpO KBM
CHOTBETHATA BAJIyTa, KOTHPAH Ha MEXIYHAPOAHHTE Na3apH.

3.8, Nagnmm

QOHALT, KaTO BHJ KOJCKTHBHA MHBECTHIMOHHA CXEMa, NONYCHATA 0 NMy6IMYHO NIpejjaraHe B
PemyGimxa Brirapns, monssa npedepeENMane AaHbYHO TpETHpaHe: HEropara meuarta He ce
obiara ¢ KOpIOPaTHBER AAHBK.

3.9 II'nppoHA9AIHO NPHIATAHE HA HOBY H3MEHEHHS KbM CHINECTBYBALIM CTAHAAPTH, BJIE3NH
B CHJIA Ipe3 TEKYLHS OTYETeH HePHo)]

CnemuuTe HOBH CTBHZAPTH M M3MEHEHWA HA CHIIGCTBYBallM CTAHAAPTH, M3Aanenu or CHBeTa 3a
Mexayraponsu cueroBoarn craEgaprd (CMCC) u mpuets ot EC, ca Breanmyu B CHIA 33 TEKyIHs
OTYETEH NEPHON:

¢ MC®O 16 JTusumr — nprer or EC Ba 31 oxTomepn 2017 (B cuna 3a TOXMIIHM DEPHOIH,
3anodBamy Ha wig ciex 1 sayapu 2019);

o HM3menerze HEa MC®O 9 PeEaEcOBE HHCTPYMeHTH — XapaKTepHCTHEY 33 OpeAmIamaHe ¢
oTprnaremHo obeameremme — npuero or EC Ha 22 mapt 2018 (B cria 3a rofMimAN NepHOMH,
3aII0YBAIM Ha WK caex 1 sayapu 2019);

o HMimvemenns aa MCC 19 Joxonm Ea maers mena — Kopexmus Ha IaHA, CHKDAIIABAHE FUIH
ypexpase (B CHIa 32 TOAMIHA NEPHONH, 3aN0YBAIY Ha KK ciiel 1 anyapu 2019);

¢ Hivemenmns wa MCC 28 VmpecTHNMH B ACONEHPANW H CHBMECTHH NPEAUPHSTER -
JBITocpoTHA yIacTHS B aCOIAHPEHM M CHBMECTHH NpeAnpusTHs (B CHIIA 38 FOXWIIHK IEPHOIH,
3amovBamM Ha MM cien 1 sayapu 2019),

e HMsmenmeHES ER PajTEIHE cTaBEpaprHE ,Jdoxobpesms ma MC®O (maxsa 2015-2017)”,
[IPOM3THYAIM OT FOAMOIHKMA TIPOEKT 3a nopobperus va MCPO (MCPO 3, MCPO 11, MCC 12
H MCC 23) ocHOBHO C L|eJf OTCTpaHABaHE HA MPOTHBOPEIHA M M3ICHSBAHE Ha HOPMYITHPOBKH —
(B cHTA 33 TONWMIIHM TIEPHOAM, 3aI0YBAITH Ha W ciey 1 sayapu 2019),

o KPMC®O 23 Hecurypuocr npn TPETHPAHETO HA AAHBLKA BLPXY AoXoqaTe — npreTto or EC
Ha 23 oxroMBpH 2018 (B cHna 38 roMITHA MEPHOIM, 3ANOUBAIH Ha N cney 1 sHyapu 2019),

IIpmeMaHeTO Ha Te3u HMIMCHEHHS Ha CHIECTBYBAIIMTC CTAHAAPTH HE € JIOBENO N0 CHIIECTBEHH
OpoMeHH PEB huHaBECOBHA oTdeT Ha DoHfa,
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3.

JCK JAHAMPKA @ ack Bsaumru ®ordose

IPAIOXKEHAA KBM I'OJAINHASA PHHAHCOB OTUET
3a rOAHAATA, OpAKIIYBania Ha 31 fexemnpu 2019

CaeToBOAHH NONHTHKH, NPOALILKEEAE
3.10 CTanaapTE H A3MEHEHHN HA ChIUIECTBYBALNM CTABAAPTH, m3ganens or CMCC = npaern
ot EC, XOHTO Bce omi¢ He €8 BJE3IH B CHIa

KnM fatara Ha ofoGpABaHe Ha HacTOAIMA GHHAHCOB OTIET CICAHMTE HOBH CTAHAAPTH, H3MCHCHAA
Ha CHIIECTBYBANIM CTAHAAPTH WM pasdcHeHN, ca m3faxeEn or CMCC u npretn ot EC, 50 BCE
OIme He ¢a BIS3TH B CHIA:

¢ Mamemenme sa MCC 1 Ilpeacrasane na ¢unancosE orietH B MCC 8 Cueroroamnm
NO/THTEKH, NPOMEHH B CI€TOBOJHHTE MPHGIH3IHTENHA OIleHKH H rpemkn” - Onpenenenye
33 CHINECTBEHOCT (B CHJA 33 TOIUITHH IEPHOAH, 3aI0TBAITA Ha HIH ciiex 1 auyapu 2020),

¢ WViaMenenHs Ba Pedepennmmre M Konnenryanrata pamxa B MC®O ny6maxysana a 29
mapr 2018 (B cHIa 38 TOUITHN NEPHO/H, 3AIIOUBAITH Ha W cnex 1 sHyapu 2020),

¢ Himenenne HEa MC®O 9 drrancopn EECTpYMeETH, MCC 39 ®ERaBCOBA HHCTPYMEHTH:
Ipr3aapane 1 oneEasane” © MC®O 7 “@rAaancoBE HECTpYMeHTH: OnosecTaBane” — B
CHJIa 33 FOIHIIHE DEPHOMH, 3aM0YBANIA HA AIH cnej| 1 sHyapu 2020.

3.11 HoBE CTAHAAPTH H H3MEHCHHS HA CHIIECTBYBAINM CTAHAApTH, Hixazemda or CMCC,
KOHTO BCe ollie He ¢a npreTH o1 EC

[Momacrosmenm, MC®O, nprertn or EC He ce paimuyaBaT ChINECTBEHO 0T Tean, npuet o CMCC, ¢
M3KIIOYEHAE HA CICJHHTE HOBH CTaHAApTH, M3MEHEHMA Ha CHINSCTRYBAINE CTAHAAPTH # HOBM
PasscHEHHS, KOMTO Bce ome He ca omobpenn or EC xum jaTata Ba ofoGpsBane Ha HacTOAITAA
¢uBanCOB OTHET (ZaTHTE HA BIM3AHE B CHIIA, IOCOYCHH IO-AOIY ca 32 mpaxure MCDO):

e MC®O 14 PasyeTH 32 PeryJaTOPHH OTCPOUEHE CMETKE (B CANa 32 TONHINHH DEPHONM,
samovBan Ha WiH cnex 1 sHyapm 2016) — EC ¢ m3en pemerme Aa He 3am09Ba Npomeca no
npHeMane HA TO3H MEX/MHCH CTAHAAPT U 14 H3JaKa OKOHYATeJHAd CTAHAAPT,

e MC®O 17 3acTpaxoBAaTE/]HA AOrOBOPHE (B CHIA 33 TONUIIHA NEPHOAM, 3aII0YBAINH Ha HIH
cnez 1 sayapu 2021);

s Hamenenme ga MC®O 3 Baagec kombSunamas — Onpenencime 3a Guanec (B crnma 3a Gm3HeC
KoMOHHALMA 32 KOHTO JjaTara Ha npaxobuBane € Ha HAH CJIe]] HAYAIOTO Ba FOJMIICH OTYETCH
HepHOJ, 3amovBaIy Ha Wi ciaen | amyapu 2020 m 3a npuao6usaHe HA aKTHB, BL3HWKBAING Ha
AIH CIISA HAYAN0TO Ha TO3H IEPHOK);

o Hamenemme aa MCP®O 10 Koncommaupanr punarcosn oTaeTE @ MCC 28 HasecTANEH B
ACONHEPAHA B ChLBMECTHE npeAmpmarTad - Ilpogawfa WM BHOCKA Ha AKTHBH MERTY
HHBECTHTOp M HEroBO ACONMHPAHO MM CHBMECTHO IPEANPHATHES H MOCHCABANI H3MEHCHMA
(maTara Ha BAM3aHE B CHJA € OTJIOKCHA 33 Heonpe/eNeH NMepuoj J0 NPHKJIOYBAHE HA IPOCKTA
3a OIleHKa Ha METoAa HA COGCTBEHMS KanHTa);

» Hamenemme ma MCC 1 Ilpencrassme Ha ¢mHEancoBd oTverm: Kracudukarma 3a
38/ThIDKCHHATA KATO TEKYIIH H HETEKYNTH H3fiaficEo Ha 23 mxyapu 2020
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3.

JCK THHAMHKA Cll} ACK ”B“.ZOUMHU (Oorooee

IPWIOXKEHASA KbM I'OJAIIHA A ®PHHAHCOB OTUET
3a TOMHATA, NPUMKNouBama ua 31 gexemspH 2019

CdeToBOARE NOJATHKH, IPOOLAKECHAC

3.11 HoBH CTAaHAADTH B M3MEHEHHH HA ChINECTBYBAINE cTaBaaptH, m3gagenn or CMCC,
KOHTO Bee oule He ca mpuetn ot EC, npoxb/rkenne

VOpapngpamoeTo APYXKECTBO OYAKBA [PHEMAHETO Ha TE3HM HOBH CTAHASpTH, H3MCHEHMA Ha
CHIIECTBYBAIIH CTAHAAPTH H HOBH pAlACHEHWA Na He OKa)ke CHIICCTBEH cekT BEPXY bhumancoBuA
otuer Ha GOHZA B IEPAOAA HA TEPBOBAYAIIHOTO AM IIPHIATAHE,

OTIMTaHETO HA XeMKHPAHETO, OTHACHIO ce Mo NopTrdeiiny or GHMHAHCOBH AKTHEM X NACHBH, THHTO
IOpHENMDHY He ca npueTH oT EC, ¢ Bce ome Heperynmupano.

Cropep npenenkaTa Ha YIpPaBIABalIOTO APYXECTBO IPHIATAHETO HA OTIMTAHE HA XCAKHPAHETO 38
nopreitnn or ¢uaEancosn akTHBE ¥ macuBn cirmacEo MCC 39 (PMHAHCOBM HEHCTPYMEHTH -
TIpusHaBage ¥ OLEHIBAHE, HAMA Ja OK&KE CHIECTBEH edekT BEpXy duHancosus oTaer Ha DoHAa,
8KO ce IIPHIOKH KbM OTYETHATA AaTa.

3.12 Pazxoau, CBHp3aHE ¢ HHBECTUIRATA B Asose Ha QPonja

Pasxogmte, CBLP38HH ¢ HHBCCTHI(MATA B JANIOBEC HA ®oHxa ca:

» PasxonH, KOHTO C€ MOEMAT IPAKO OT KOHKPETHMSH MHBECTHTOD/IPHTEKATEN Ha JAIOBE NPH
NOKyIka H ofpaTHO makynyBaHe Ha AaoBe (,TpaH3AKIHOHRM Da3xofH”) - YIpaBIABAINOTO
APYXKECTBO HE YALPXA TAKCH OpH NOKyNKa H IpH o6paTHO M3KymyBane Ha farose Ha DoBAa,
pecIl. OeHATA Ha eJMH A4 NpH €MHTHpaHe M IpH o0paTHO H3KYMyBaHe ¢ PaBHA HA HETHATA
CTOHHOCT HA AKTHBUTE Ha EHE AN

BLIpexn TOBA, MHBECTHTOpHTE Tpa(Ba Jia HMaT IpefBHMA, uYe ceriacHO [Ipaemmara Ha QoHpa,
JuctprbyropsT (,Banka J[CK* EAJ]) Moxe Aa HaUMCIABa 38 CMETKA HA HHBECTHTODA TaKCH OPH
nponax6a ma agnose Ha Donxa B pasmep Jo 1.00% oT HeTHAT2 CTOHHOCT HA AKTHEUTE EA JIAI,
kakTo A 1o 0.25% npu TaxsoTo 06paTHO HIKYIYBaHE,

» TomumanTe pasxomu 3a 2019 r., BB BpE3Ka ¢ AelinocTTa Ha QoHAa (,,OneparnsHE pasxonu”),
KOHTO CE€ MOEMAT KOCBEHO OT BCHYKM HETOBM DPHMTEXKATEIM HA AAIOBE, BKIIOIHTEIHO TAKCA 38
yOpaBAcHHE HA AKTHBHTE, BL3HATpAKACHAC HA Oamkara - JAEMO3WTap, KOMACHOHHH HA
HHBSCTMIMOHHH TIOCPENHMIM M JpyrH pasxonm ca 2.54% or cpegHaTa rofimHA HETHA
cToHHOCT HA aKTHBHTE Ha QoHAZ.

HEpecranuoNEA CTPATEIHSH

OCHOBHM MHBECTHITMOHHEH Ieym Ha Doxya ca (IpejCTaBe ! B CIeHAA IPHOPHTET):

e HapacTBaHe HA CTOMHOCTTA Ha MHBECTHI[HHMTE Ha IPATEKATEIHTC HA JAI0BE DOCPEACTBOM
pewIMsMpaNe Ha AOXOZHOCT HAX JOXOMHOCTTa HA pe)epCHTHHA MHJCKC B DaMKHIC HA
MWHHMAJHNS IPeIOpHIATEIeH HEBECTHIHOHECH XOPH3OHT OT TPH TOJMHM IIpH MOSMaHE Ha
YMEpeH /0 BHCOK PHCK;

® OCHTYpSBAHEC JHEBAAHOCT HA HHBECTHUIAUTE Ha IPHTCHKATCIINTS HA AANOBC BEB dorpa.

VIOpasnasamoTo ApYXKECTBO INE CEfBa CTpaTerna Ha aGcomoTHara BB3spamaemoct (absolute
return strategy) mpu ynpasnenne Ba noprdeiina 5a JICK JlunaMvika, KaTo e e PeaNA3APaHe HA
JOXOMHOCT, HAJBHINABAINA JOXOAHOCTTA Ha pedepeHTHNA HHACKC, HE3aBHCHMO OT NBIDKEHUETO Ha
{unascoBrTe masapy. CTpaTerHaTa DPEABIKAA PEATHINPAHS HA KAITHTATOBH nedanty, IpAXOxHA OT
OAMBANEHTH, KAKTO M TEKYIH XOXOAH OT ABITOBH ICHHM KHIXA H APYTH GHHAHCOBH HHCTPYMCHTH.
3a DOCTHTaHE Ha MHBECTMIMOHHHTE nexn Ha (POHAa IME ce TpHiara CTpaTerns 3a aKTHBHO
yupaBieEue Ha Heroens nopTdeiin, JOKOIKOTO na3apHUTE YCIOBHS I'0 HO3BONABAT.
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JACK JMHAMPAKA & 4cK Bsaumiu dendose

IDPAJIOXKEHHSA KM 'OJHINBASN @PHHAHCOB OTUET
3a rogMHEATA, OpEIIIouBama Ba 31 gexeMspn 2019

VIHBeCTHIHOHHA CTPATErHsA, NPOLIKCHHE

C ornen mocturane Ha HEBecTHOHOEHMTE Heid Ha JACK unamuxa, YIIpasIasamoTo APYKECTBO
IN¢ NpAJara I’bBKaBa HEBCCTHIMOHHA IIOJMTHKS, KATO MOXe 1a HHBECTHpa HaOpaHHTe cpelicTBa Ha
Qonxa BPB BCHYKH KI4COBE 4KTHBH, THPTYBaHM HA (DMHAHCOBHTE H KAIHTAIOBHTE LIA3apH B
cTpaHaTa H JdyxOMHa, B TOBA YNCJIO H B JICPHBATHBHM (PHHAHCOBM HHCTPYMEHTH. POBABT MOXE A3
3aeMa JTLITH NO3HIVH 9pe3 JMPEKTHH MHBECTHITHY WM ACPHBATHBHH (PMHAHCOBH MHCTPYMCHTH,
K8KTO M KBCH NO3HIIAH 9pe3 CPUBATHBEM (PHHAHCOBM MHECTPYMEHTH. Y IPARIMBALIOTO APYKECTBO
nje 6asupa CBOMTE MHBECTHIHONHHY PEIIEHNS, HE CBOM NPOYIBAHES, OYaKRAHWA H IPENCHKA ITARHO
Ha OCHOBaTA HA (PYHAAMEHTANHM H B IO-MAlKA CTENCH HA TEXHHYECKH (DAKTOPH, NPETEIITHKH
0JaKBaHAaTa JOXOAHOCT U PHCK.

ITo-xonkperHo, akTHBMTe Ha CDOHAA CE HHBECTHPAT B CICHHMTE IpynH (uHAHCOBA
AHCTPYMCHTH:

l. Aximu B JApyXecTBa M JpYTM ICHHHM KHMKA, CKBHBAICHTHH Ha B8KIMH B JpPYXECTEa,
JIOITyCHATH /IO HMJIH THPTYBaHM Ha PETYyIHpaH masap mo wi1. 152, an. 1 u 2 or 3[IOH unu Tsprysatu
Ha JpyT perymmpan nasap B Pemmy6muka Brirapus — fo 50 Ba ¢10 oT akrmBHTe Ha DoHpa;

2, AXiME B JpYXKECTBa M JPYTH INCHHM KHIDKA, CKBHBAJICHTHM Ha aKIMM B JpPYXECTBa,
JOIyCHATH [0 HJIH THPT'YBaHM Ha PETyNHpaH masap mo wi. 152, an. 1 n 2 or 3[IPH unu Tsprysan:
Ha ApYT PeryJMpaH Ia3ap B ABPKaBa WICHKA, KAaKTO M NONYCHATH JO THProBHE Ha o(MIMaeH
nazap Ha (oHAOBAa 6OpCca WIM THPTYBAHA Ha APYT PeryAMpaH Iasap B TpeTa TbpXKaBa, KoHTO €
BKCIIOYEH B COMCEK, 0R06peH or KomucusTa, HiH e npeasuacH B [Ipasunara Ha $oHAa — 1o 90 Ha
¢To oT axTHBHTE Ha POHNA;

3, O6mpo mo 100 Ha cTO OT akTHBHTE Ha (POHIA B!

) IECHHH KHIDK® M MHCTPYMCHTH HA IIADHYHMA Na3ap, cMUTHpaHH oT PenyGmuka Brirapus nmm
Ipyra ObpiKaBa ICHKA;

0) MHCTpyMEHTH HA IAPHIHMA Da3ap H3BBH TE3H, THPIYBaHH Ha PeryiMpaH nasap, ako BhPXY
€MHCHATA K/ CMHTCHTA Ha TE3H HHCTPYMCHTH C€ OCHIIECTBABA HAA30p ¢ el 3allMTa Ha
MHBECTUTOPHTE MM CICCTABAHMSTA, CMUTHDAHM WIHM TADAHTHPAHH OT LCHTDAIHM OPraHE B
Penybmixa brirapas mim B pyra ALpXKABa-9IcHKa, 0T BRIrapckaTa HapoaHa GaHka, OT EHIpaIHa
6amka HA Apyra ALPXaBa WIeHKa, 0T EsponeiickaTa neHTpayma Gaska, oT EBponeiickus ¢pio3 A
ot Esponelickara nABecTrIMOHHa GaHKa, OT TpeTa AhpiKasa, a B caydante Ha denepanna Jupxana -
OT €IWH OT WICHOBETE Ha (hefepaiHaTa AbpXABA, OT MyONMYHA MEXIYHAPOJAHA OPTaHW3ANMA, B
KOATO WIeHyBa IIOHE ef[HA T-PXKaBa WICHKa,

B) IICHHM KHIDKAa M MHCTPYMEHTH Ha NapUIHAA Na3ap, EMATHPAHW AW TapaHTADAHHA OT JIMIATAa
1o 6. ,,6” (6e3 Te3u no 6. ,,2™), U JONyCHATH AC HIM THPIYBaHM Ha perynMpaH masap no 9. 152, anm.
1 m 2 or 3IIPH unu THpryBaE: HA APYT peryiHpaH nasap B Penybmmka Bsirapud miu B Apyra
IbpXasa WICHKA, WM JOOyCHaTH AC THProBud Ha oQHImalcH nasap Ha ¢oHzoma Gopca mmm
THEPTYBAHH Ha OpYT PEeryiINpaH Na3ap B TPETa AbpPKABA, KOWTO € BKIIOYEH B CIMCEK, 0no6peH ot
Kommcusara, wim ¢ npensuyeH B IIpasmnata ga ®onpa;

I) BJIOTOBE B KPE/MTHM HMHCTHTYIMM, ILIATUMM NPH IOMCKBAHE MIM 38 KOHTO CHINECTBYBE
MpaBoTO fja 6BAAT M3TETTEHM IO BCAKO BPEME, H ¢ JaTa A0 Iajexka He JoBede oT 12 Mecena, mpH
yC/IOBHE Ue KpeJHTHATa HHCTHTYIMMA € ChC cefjamume B Perry6maka Brarapns wim B Apyra Jspikana
WIEHKA, 4 aKO € ChC CEJANMINE B TpeTa NbpaBa, IPH YCIIOBME d€ CIaiRa IIpaBHia H ¢ obexT Ha
Hax3op, kouro KommcHATa € onpefenmna 3a CKBHBAJICHTHE HA TE3W CLINIACHO IIPABOTO Ha
Enponeficknsa cbio3.

14



JICK TAHAMEKA & 4cK Bsaumiu dordose

PAJIOKEHHASA KBM I'OJHINHAA G®HHAHCOB OTYET
38 FOAMHATA, DPHEKIIUYBALIS Ha 31 nexemppn 2019

HuBecTHI(HOHAA CTPATErHA, IPOALKCHHE
4. O6mpo ne 80 Ha cTO OT axTHBHTE Ha PoHIa B:

a) IIeHAM KHIDKA M HECTPYMCHTH Ha DApHIHEMA INa3ap, €MWTHpaHH WIM TapadTHPaHH OT
PErHOHANHEM HIIM MECTHW OpraEM Ha PenyOnmka Brirapws, Ha ABp:KaBa WICHKA WAHM Ha TpPeTa
ABPXKaRa, NOIMYCHATH A0 MM TEPTYBAaHM HA PETYIHpaH masap mo wi. 152, an. 1 u 2 or 3[IOH wim
THPTYBaHH HA APYT peryimpas masap B PenyGimxa Beirapua wimu B Apyra AbpiaBa WICHKA, HIH
HOMyCHATH A0 TBHPTOBHS Ha oQuuManeH na3ap Ha (oHmopa Oopca HNH THPIYBaHH Ha APYT
pEryaMpaH Iasap B TpETa AbpikaBa, KoHTO ¢ BKIIOYCH B COMCEHK, ofjoOpeH oT KomucHATa, HiH ¢
npensuicH B Ilpapuiata Ha ®oRza;

) HHCTPYMEHTH Ha NAPHYHHA [a3ap, EMHTHPAHH WM FApaHTHPaHH OT PETHOHANHHA AIH MECTHA
opramy Ha PenyOimxa Brirapns wiM Ha ObpiKaBa WICHKA, H3BBE TE3H, THPTYBAHM HA DETYIHpaH
nasap, aKO BEPXY €MMCHATA MM EMMTCHTAa Ha TE3H MHCTPYMEHTH CE OCBHISCTBABA HAJ30P ¢ MEl
3aIIfHTA Ha MHBCCTHTOPHTE HIH CIICCTARAHANTA,

5. Kopnoparueen oGnaraipav ® ApYTH ABITOBHM ICHHH KHAJK4 H HHCTPYMGHTH HA NAPWIHHA
Na3ap A3BBH TE3X IO T. 3 B T. 4, NOIYCHATH A0 HJH THPTYBAHH HA DETYNHDAH mA3ap 1o 4. 152, am,
1 m 2 or 31IPH umm THPryBaHKM Ha APYT perymupaH nasap 8B Penybuxa Bnnrapus — no 80 Ha cTo oT
axkTiBuTe HE OOHAA;

6. Kopnoparuram ofnwranum M ApYTH ABIIOBY LEHHH KHWKA H HHCTPYMEHTH HA NApHIHUA
na3ap ¥3BLH TE3H IO T, 3 H T. 4, JONYCHATH [0 ThPrOBHA MM ThHPIyBaHH Ha PETyJIHpaH Iazap Io
wi. 152, an. 1 u 2 ot 311U wim TEpryBaHM Ha APpYT PETYIMpPAH Da3ap B AbpXaBa ICHKA, Pa3IHIHa
ot Perry6nyka Bearapud, WM JOMYCHATH A0 TEProBAA Ha oHIManeH masap Ha ¢oHAoBa 6opca Him
TEPTYBaHM Ha APYT pery/npaH Iasap B TpeTa AbpiKaBa, ChITIACHO CIHACHK, ofobper or KomMucusTa
W npeasuieH B [Ipasunara 5a ®oHaa — a0 80 Ha c1o OT axTHBUTE Ha QOHAS;

7. AanoBe Ha OopcoBo TEpryeMHu (OHEOBE HIH APYTH KOJCKTHBHH HHBSCTHIHOHHA CXSMH,
NONY9YWIH paspelicHWE 3a H3BbPIIBAHE Ha jelinoct chrmacHo Jupexrana 2009/65/E0 ma Creera,
OpE YCIOBHME, 9€ CBHIVIACHO YYPECAMTEIRMTE #KTOBE HIH DPABHNATA HA TE3H KOJCKTHBHH
HHEBCCTHIMOHHM CXEMH T¢ MOTaT A4 MHBeCTHpar 00mo He nosewe oT 10 Ha CTO OT aKTHMBHTE CH B
APYTH KOJCKTHBHA MHBECTHIMOHHHA CXEMH HIH B JPYTH IPEANPHATHS 3a KOIEKTHBHO HHBECTHpaHe
- ao 100 ma cTo ot axruBwnTe Ha DoHpa,

8. amoBe/ axmuu Ha GOpcoBo THpryeMM (OBACBE WIM APYTH NPEANIPHATHA 33 KOJCKTHBHO
AHBECTHPAHE, KOHTO OTrOBApAT Ha yciuoBuaTa Ea wi. 4, an. 1 or 3AKHACHIIKH, resasncuMo OT
TOBA JQTH C& CHC CEJANMIEe B AbpXKaBa WICHKA, KaTO JPYIMTE NPE/PHATHA 33 KOJCKTHBHO
mHBeCTHpaHe TpAGBa Ja OTroBapAT Ha yclopusTa mo 2. 38, am. 1, 1. 5, 6. ,,a” 3AKHUC/IIKH,
OpH YCIIOBHE, We CHITIACHO YYDEJUTENHHTe aKTOBE WIN IpaBwiiaTa Ha TE3H IPEAUpPHATHS 3a
KOIIEKTHBHO MHBECTHPaHe T¢ MOTaT Aa HHBECTHpaT o0mo He moBede oT 10 Ha CTO OT AKTHBHTE CH B
IpPYTH KOJIEKTHBHM MHBCCTHIMOHHM CXEMH WM B APYTH IPEAUPHETHS 33 KONEKTHBHO HHBECTHpaHE
- 7o 80 Ha cTo oT akTHBHETE Ha PoHAE;

9. Hackopo m3fajilcHH OpeXBLPAACMH JICHHH KHHIKA, 8KO YCNOBMATS Ha E€MHCHATa BEKIIOYBAT
noeMane Ha 3aObDKCHHE A3 CC MCKA AONYCKAHE M B CPOK, HE IO-ALTHT OT €4Ha rOAHHA OT
H314BAHETO MM, Aa GBAAT JOIMyCHATH KO THProBud Ha ,.Brarapcka doraoea 6opca - Codua™ AJl, Ha
Zpyr obmmanen nasap Ha donnopa Gopca MM ApYr peryNMpaH masap, GyHKIHOHMpAI PEZIOBHO,
npu3gaT ¥ OyOMHYHO JOCTHIEH, KOHTO € BKIIOYCH B CIMCHK, ofioOper ot Kommcugra, wm e
npemenzeH B [Ipasnnara a Qouza - ne 30 Aa ¢TO OT aKTHBATE Ba (DOHNA;

10. O6me ao 20 ua c¢To oT akTuBMTe HA DOHAA B HHCTPYMEHTH Ha TapWJIHMAA 0a3ap H3BEH TE3H,
TEPryBaHH HA PETYNHpAH Ma3ap, aKO BBPXY EMHCHATZ AIH EMHTCHTAa Ha TC3H MECTDYMEHTH Ce
OCHINECTBARA HAA3OP C HeN 3AIMUTa HA HWHBECTHTOPHTE MM CICCTABAHMATA M OTTOBADAINM Ha
CISHATE YCIIOBHA:
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JICK IMHAMAKA & 4ck Bsaumiu dondose

IIPAJTOXEHAA KBM I'OTALITHAS GAHAHCOB OTYET
38 TOANHATA, NpUKII0YBAmAa Ha 31 nexemepn 2019

HHBeCTHIHOHHA CTPATErAs, NPOXbIKEHHE

4) EMMTHpaHN WIH TapaHTHpPAHHM €4 OT JMIe, BBPXY KOSTO Ce OCHINECTRABA IPyAEHLMANIEH
HA/30p CHITIACHO KPHTEPHY, ONPECICH: OT NpaBoTo Ha EBponelickua ¢hI03, MIIH OT NHIE, KOETO €
ofexr ¥ cpasPa NIpaBHia, OPHETH OT CHOTBCTHHS KOMIETCHTCH OpraH, KOMTO ca IOHE TOJIKOBa
CTPOrH, KOJIKOTO Ca H3HCKBAHHMATA, ONPEACICHH OT IpaBoTo Ha EBponelickns crio3;

6) u3naacHY ca OT EMHATEHTH, PA3IAIHH OT Te3u no Oyksw ,a”, ,,6" 1 ,,8” Ha T. 9 or an. 1 Ha I
38 or 3AKUCTIKH, orrosapany Ha KpurepuH, ofo6penn oT KoMucHaTa, rApaHTHPALTH, 9¢:

8a) MHBECTHIMMTE B TE3H HHCTPYMEHTH Ca 0GEKT Ha 3alMTa HA HHBESCTUTODHTE, CKBHBAICHTHA
Ha 3aliMTaTa, HA KOATO INMOJIeKAT MEBecTAuATe N0 Oyxsw ,a", ,,6” 7 ,8” Ha 91, 38, an. 1, 1. 9
3OAKUCOIIKH;

66) eMMTEHTBT € APYKECTBO, YHIHTO KAIMTAI M PE3CPBH Ca B pasMep He IO-MaJKO OT JICBOBATA
pasHocToiBOCT Ha 10 000 000 eBpo, KOETO MpeACTaRA M MyOIMKYBA M'OJMITHY (JHHAHCOBH OTIETH B
croTBeTCTBHE ¢ Uersnpra nuperTisa Ba Cueera ot 25 oma 1978 r., mpuera Ha ocHOBamHe 9. 54, §
3, byksa , %" oT JloroBopa OTHOCHO TORMITHHTE CUETOBONHN OTYCTH HA HAKOH BHIOBE JIPYKECTBA
(78/660/EO) wm ¢ Permament (EO) Ne 1606/2002 ma Esponeifckus napmament u Ha Chera or 19
oM 2002 r. 3a mpunmarageTo Ha MexAyHapogHMTE CHCTOBOAHHM CTAHIGPTH, H € JMIE, KOETO
(uHAHCHpa Ipyna OT JApY:KeCTBa, B KOATO YYacTBAT €JHO MIA HAKONKO APYMECTBA, MPHUETH 3a
THPIOBHMA HAa PEryNMpaH Nasap, HIM JIMOe, KOeTOo (HMHAHCHpa APYXKECTBA 33 CEKIOPUTH3AIMA,
BE3NO/3BAIM ce OT 6aHKOBA NMHMA 38 OCHT'YpABAHE Ha INKBHAHOCT.

11. JlepuBaTiBHH ¢$HHAHCOBH HHCTPYMEHTH, BKIIOYHTEHO CKBHBANCHTHH HA TAX HHCTPYMCHTH,
3aJB/DKCHHATa IO KOHTO MOraT Aa ObAaT M3TGIHEHM 9pes OapHYHO IUTaliaHe, AOICHATH JO
THPTOBHSA HJM THPTYBAHH HA PeryJmpaH masap mo 9. 152, ax. 1 1 2 or 3[IOH mm Tspryeanna Ha
Apyr PEeryiApaH nA3ap B BhIrapus Win B OspXKABA WICHKA, KAKTO H NOIYCHATH JI0 THPTOBHA HA
obmanen nasap Ha GoHfosa Gopca MY TEPTYBAHE HA APYT PETYIMPAH N43ap B TPETa ALPXKABA,
ChIIAacHO CHOHMCBHK, ofobpeH or Kommcuara wm npensuper B IIpasunara #a QoHAa, WHIMH
JNEPUBATHBHH (DMHAHCOBM HHCTPYMEHTH, THPTYBAHH HA M3BBHOOPCOBM IIa3apH, OTTOBApAINHM HA
ycanopnara no wi. 38, ax. 1, T. 8 3MKNUCHTIIKH - no 60 5a cTo oT akTrBuTe Ha DOHLA.

12. [ipyTn mpexsbpiseMy ICHHM KHIDKA M MHCTPYMEHTH Ha NapHvIHV4 11a3ap, M3BLH MOCOICHATE
B T. 1 — 11 no-rope n M3p®H Te3u no 1. 3§, ax. 1 3TKUCHAITIKHA — zo 10 Ha cTO OT aKTHBHTE Ea
Qorna.

QDoHAET He MOXe Aa npAAoGyEa neHnn (61aropoAHA) MeTam B cepTHHMKATH BEPXY TAX.

QoHABT MOXE A2 ALPAKA AOIEIHATENHH JIMKBHIHA aKTHBH IoJ GopMaTa Ha NAPHIHH CPEACTRa
Ha Kaca.

ITapEYEA cpeacTBR

B xunadu nesa 2019 % ot ofmara 2018 % ot ofmarTa
crelinoct BA croliHocT HA

AKTHBHTE EKTABHTE

Eeacpowny GaHKOEM RIOTOBE, B JICBA 1152 43,47 1787 77.16
O6mo 1152 4347 1787 77.16

BeacpounwTe GankoBH BiIOroBe KbM 31 mexemepu 2019 r. m 2018 r. BRmoOUBAT pasiiamaTeNHUTE
cMeTKH Ha QoHpa.

Hsama 610KMpaHu CYMH H IPYTH OTPAHMYEHAS 33 TO3BAHE HA MAapHYHUTE cpeAcTBa Ha PoHza.
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JCK NAHAMBAKA ©& 4c¢K Bsaumnu Dondose

IIPAJIOXKEHAA KbM I'OJHAIITHHAS ®PHHAHCOB OTUET
33 roAHHATA, NPEETI0YBaia Ha 31 nexembpn 2019

Ilapn H NapAYHE eKBHBAJICHTH B 0TYETA 34 NAPHYHHATE IOTOIH

Hapnqnm'e CpPCACTBA M MADHIHHTC CKBHBANCHTH 38 LCAWTC HA OTYCTA 33 NapHYIHHTE MOTONM CE

CRCTOAT OT CIETHHUTE CANA;
B xunaou nesa 2019 % ot obmaTa 2018 % or ofizaTa
cToifHoCT Ha crolimocT Ha
AKTHBHTE AKTHRHATE
Bescpousn 6aHKOBH BIOTOBE, B IERE 1152 43.47 1787 77.16
O6mo 1152 43.47 1787 71.16

DAHANCOBY AKTHBH, ONCHABAHN IO CHPABE/INRA CTOMAOCT Hpe3 meaanbara win 3arybara

B xunadu nesa 2019 % ot o6marTa 2018 % or ofmiaTa
CTOHHOCT HA cTolinocT Ba
AKTHBHATE AKTHRHTE
ABpKaBHY MEHHH KHIDKA 102 3.85 104 4,49
Kopnoparusan o6mranmi %0 3.40 90 3.89
Axnwm 503 18.98 172 7.43
KonexTHBHH HHBECTAITMOHHY CXEMA 800 30.19 162 6.99
Obmpo 1495 56.42 528 22.80
Jbpocasnu WeHRU KHUNCH
B xunadu neea 2019 % ot ofmiaTa 2018 % ot ofmarta
crelimoer ma crofimocT Ha
AKTHBHTE AXTHBHTE
ABPHRARHH NCHHH XV, 102 3.85 104 4.49
JACHOMPHHPAHY B €BPO
O6mo 102 3.8s 104 4.49

Kum 31 gexemppm 2019 PomgsT npHTe:kaBa 1 eMHCHI ALPXABHE NEHHH KHika (1 eMmcHd Ha

PenyGnnka Typuua) B T. u.:

® ¢ (uKCHpaH NMXBEH NpPONCHT, TONHIIHM KYINOHHM IUIANAHMS H OCTAaTHUECH MATYPHTET J0

1 romusa, enHA EMHCHA.

Kopnopamusnu obnuzawun
B xunadu neea 2019 % or ofmara 2018 % ot ofmaTa
croiimocT HA cToiiBOCT Ha
AKTHBHTE AKTHBHTE
Kopnopaturin o6mmranym, 90 3.40 20 3.89
JeHEOMMHMDAHHM B €BPO
Q0o 90 3.40 90 3.89
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7'

JCK IMHAMPKA

IPHJIOKEHUA KhbM I'OJHIIIHASA ®PHHAHCOB OTYET

32 rogMHATA, IpAKIOTIBAMA Ha 31 nexemnpn 2019

@ ack Bsaum+u ®orHdose

(DHEHAHCOBH AKTHBH, OICHABAHH MO CHPABCATHBA croiimocr mpe3 meganbara BaE 3ary6a’ra,

IpoAb/IKCHAE

Kopnopamuenu obauzayuu, npoovincenue

Kzum 31 gexemspu 2019 ®opasT npuTesxaBa KOPIOPATHBEE obNMTanyy Ha 1 €MHTEHT, B T.4.:
® ¢ TpUMECEYHH KYNOHHM IUIAINAHMsA, ILIABAI JIMXBEH MPONCHT A C OCTATHICH MATYDHTET HaZ 1

roAuHa Ha |1 eMHTEHT;

Axyuu
B xunadu neea 2019 % or ofimiaTa 2018 % or ofmaTa
¢TolimocT Ha crolinocT BHa
AKTHEHTE AKTHBHTE
Arytiu, OeHOMURUPARY 6 €6P0, 8 M.K.: - - 120 5.18
BKIHY — 3aCTPaXOBAHE - - 55 2.37
axrm — [eTpoxn a ra3 - - 65 2.81
Axcqun, denomunupanu ¢ wiamcku donap, 6 m.4.; 503 18.98 52 2.25
axun — {oGVE A3 NSHAHA METAIH 503 18.98 - -
axuEA — JocTasualy Ha 37pasHA YCIYyTrH - - 52 2.25
O6mo 503 18.98 172 7.43
Konexmusenu unsecmuyuonnn cxemu (KHC)
B xunndu reea 2019 % or obmara 2018 % ot obmara
croliHocT Ha cToiinocT HA
AKTHABRTE IJKTEBE'E
Konexriaii MEBOpTMIpORE CXOME, 800 30.19 162 6.99
JCHOMMHHPAKY B BP0
O5me 800 30.19 162 6.99

Kem 31.12.2019 r. wact or mabpaHuTe cpeAcTBa 4pes NMyOIMIHOTO OpejUIaraHe H2 AANOBE HA

@oHpa ca HHBECTHPAHH B CICIHUTE KOJCKTHBHH HHBECTHIHOHHHY CXCMH,

Maxec. pasmep Ha
BhIEArpaznenuero ga Y/,
CBTJIACHO DPOCIRKTA HA
eMHTERTA

0.35% ot rox. cpemna HCA
0.40% ot ron. cpeana HCA
0.40% o7 rox. cpenga HCA
0.50% ot rog. cpexea HCA

B xunadu reea 2018 % or ofmiaTa
crolfHOCT HA

AKTHBHTE

AMUNDI ETF SHORT MSCI USA DAILY 186 7.02
X BUROQ STOXX 50 SHORT SWAP UCITS 204 7.70
X SHORTDAX DAILY SWAP UCITS 202 7.62
X S&P 500 INVERSE DAILY SWAP UCITS 208 7.85
O6mo 800 30.19
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9.

10,

11.

12,

JICK JUHAMHAKA & acK Bsaumnu dondose

DPAJTOXERMA KbM I'OJHIIHAA ®PHHAHCOB OTUET
38 roHHATA, DpHINI0IBama Ha 31 nexemspr 2019

Banyren Gpopyspa
B xunsdu nesa 2019 2018
CroiiHoCT Ha NOXyNKa HA BaNyTa (€BpO) 474 -
CroitrocT B2 Dpoax6a Ha BaxyTa (I, ONAPH) 471) -
HerRa cupaseanga croliHocT 3 -
Biemannsn
B xunndu neaa 2019 % ot o6mara 2018 % or ofmara
cToliHocT Ha cTolHOCT HA
AKTHEHTE RKTHBHTE
B3eMaHuA OT JUBHACHTH - - 1 0.04
O6mo - - 1 0.04
Texymn 3aqb/DRCHAR
B xuradu neea 2019 2018
3anpmKeHnd KbM YIIPaBIABAIOTO APYKECTBO 5 3
3 BaHKATA-AENO3ATAD
O8mo ] 3
Jsurone B oOphmenEe
Epoti danose 2019 15.68-31.12.2018
ChneTogHNe KbM HAYAXOTO HA HepHEOAa 2357187 -
Enurnpanm nanope npes NepHoAa 1201 551 2 463 675
O6paTHO H3KyNeHH ASI0RE TPE3 MEPHOIa (787 303) (106 518)
Crnerognne kaM 31 fexeMBpH 2 771 405 2357157

CeriacHo o6ABeHaT2 NOJHTHMKA 33 ONpeASNAHS Ha HETHATA CTOHHOCT Ha axTHBETe Ha DOHIa
(mpunoskeHue 3), BeTHATA cTOMHHOCT Ha 1 Aan k5M 31.12.2019 1. e paBHa Ha 0,.95438 s,

(3arybu) or oumepammEm moCHeABANIE ONEeNKs B& O(EEAHCOBH AKTHBH, ONCHABAHH IO
COpaBENINBA CTOHEHOCT, HETHO

B xunnou nesa 2019 15.08-31.12.2018

IIpmxo;m oT onepaipu ¥ MOCHSABAINA OlEHKA B2 (PHHAHCOBH 875 50
AKTHEA

Pasxoay mo omepammy H NOCHASABAINA OIeHKA Ha HHHAHCOBH (884) (94)

(3aryfu) oT onepanuu H DOCIeABAIA ONeHKA Ha HHHANCOBA ) 35)

AKTHRH, OI¢HABAHN IO CHPDABE/IJIHBA CTﬂiIIOCT, HETHO
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13.

14.

15.

JICK TAHAMHAKA @ ACK B3aumiu ®oHdoBe

OPHJIOXKEHAA KM I'OJAIITHHASNA ®PHHAHCOB OTYET
3a roAMHATA, IpEKIIDIBama B 31 nexemepu 2019

Pasxogu 3a BLHIIEH YUIYTH

B xunadu sesa 2019 15.08-31.12.2018
BrigarpaxaeHse Ha Y opasmBanoTo JpyxecTso 53 2
3a ynpasleaue Ha nefinoctre Ha $oHpa

Baamarpaxnenne Ha bankata JlenosuTap 3a ACOO3ATApPHEH YCIYTH 5 1
KoMucroHHM Ha MHBECTHIIHOHHY IOCPEAHMIMY ¥ APYTHA TAKCH IPH 4 1
c/ienxkd ¢ HHHARCORM HHCTPYMEHTH

O6uzo 62 4

logummoTO BBE3HarpaxacHMe 3a 2019 Ba Viopasnspamoro apyxecteo ¢ 2.00% or cpemmara
roAMImEa CTOMHOCT Ha HetHWTe akTmeM HAa @ompa, (3a mepmopa 15.08-31.12.2019:; 0.48%,
OpeM3THC/IeH0 Ha rogumya Gasa)

euan6n/(3ary6H) oT BAJYTHH OIEPANHHR, HETHO

B xuandu neea 2019 15.08-31.12.2018
IIpyuxoas Do BANYTHH ONEpanui 102 8
Pasxoas mo BaNyTHH ONEpaLiA (112) (®)
Meuanbn/(3arybn) (10) -

OnoBecTaBaHe HA CEBP3AHH JHIA

A® JACK Jdusammuka” e ofocobeHo MMymecTBO 03 OpraHM Ha YOpaBiACHME M HETOBOTO
YIIPaBJICHHE CE OCHIISCTRABA OT YIpasnspame ApyxecTso , JJCK Vnpapnenue Ha aktusn’ Al

Axmonepn Ha ,, JICK Yoparnenne na axtuse” AJ] ca:

e ,Bauxa JICK” EAJ], gact ot OTII Ipyn — 66%;
OTIL ,,oun MemmmxmerT” JITh., gact ot OTII I'pyn — 34%.

»CK Vnpasnenue Ha aktusu” AJ[ e koHTpomMpano oT ,bamxa JICK” EAJ] u Hempako or OTII
Bamx, Vurapua (OTII Baex e emuommmen coOcTBeHMK Ha Kaumrana Ha ,Dbasxa JCK” EAJ).
JpyTraT akoHoHep B Ynpasnasamoto ApyxectBoto — OTII ,,Qoun Memmmamear” Jira. E csmo
xorTpoympano or OTII bask. CPGp3aHM JMIla ¢4 M BCHYKH JIpYTH JpY:KecTBa OT rpynara Ha OTII
Banxk.

KeMm 31 pexemepu 2019 cpup3ammre mma c ,JJCK Vopasnenme Ha axtuBn” AJl, mpurexasantd
aanose Ha MoHTA ca KAKTO CHSIBa:

CBEp3gHO TEIE 31 pexemBpH 31 pexemBpE
2019 2018
EBpoii drnose Bpoii 0saose

ITetxo Kprerer Kpreren
{IIpeacemaren va YC Ha V]I # ri, B30, AMpeKTOPR) L1000 1000
O6mo 1000 1000

TIpes 2019 r. He ca CKMIOYBAHM CHACIKY C AAToBe Ha POHAA OT WICHOBETC HAa YIPaBHTC/IHHTE
ceeetd Ha “JICK Yopasnerue Ha akTaeH” AJl 1 ceep3annTe JAnAa ¢ JpykecToTo.
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16.

JCK IMHAMHKA @ AacK Bsaumru Gondose

IPANOKEHHAA KbM I'OTHIMAAA SHHAHCOB OTYET
33 TONUHEATA, DpHKTYBama Ba 31 qexemepu 2019

OnoBecraBane Ha MOJHTHKATA IO YIPABJICHHE HA PHCKA
Ocnosna pamxa

Horosoper dosg ,JJCK Tuuampxa” € ¢ ymMepeH A0 BHCOK pHCKOB Ipodwr. MoHALT HHBECTHPA
OpENMYIIECTBEHO B JIMKBHAHHM aKI[MHM M JAIOBH 1I€HHH KHIDKA C MOTCHLMAN 33 PACTEXK Ha IEHHTE,
THPIYBAaHH HA PeTyIHpaHX Ia3apH B uyxkOuHa. PasmpenencHMeTO HA HHBECTHIMHTE MO THIIOBE
()MHAHCOBH MHCTPYMEHTH C¢ OCHIIECTRABA CEIVIACHO WHBECTHIMOHHATa NonuThka Ha PoEAa or
nopTdoNHO MEHH/UKEPATE. B pesyATaT Ha €CTECTBOTO, XapaKTEPHCTMKATa H HHBECTHIMOHEATA
aeHHOCT Ha (onaa, BIOXKESHHTE CPEACTBA Ca M3JIOKEHM HA PHCKOBE, CBLP3aHH ¢ (MHAHCOBHTE
HHCTPYMEHTH M Ia3apuTe, B KOUTO C€ HHBECTApA.

OcroBHATE PHCKOBE CA:

*  IA38peH PHCK

®  JIMKBHJEH PHCK

®  KpemAreH PUCK

®  OmepanMoBEH PHCK
TToiTakaTa 3a ynpanneAde Ha pucka Ha PoHMA HMa 34 IIEN Ia OCHTYPHBA CRCAHCHHOTO CIIENCHES H
OIEHKA Ha PHCKOBHTE (aKTOpH, OKA3BAIM BIMEHHE BHPXY akThBHTE H& (POHJA H Ja OTPAHMIH H
MHHAMM3ApPA BB3MOXKHATC HETATHBHH c(hekTH BERpPXy ncHnocrra Ha PoHma. Cucremara 3a
ynpasnenre Ha pucka Ha (DoHAA ce OCHOBRABA Ha RENCBO-H3IpaficHA OPTAHM3ANAOHHEA CTPYKTYPa B
YIIpaBNABAIOTO ApyXkecTBO H IIpaBmia 3a OneHKa M YOpaBlIcHME HA PHCKA Ha JOrMOBOPHHTE
douaose, opraHnmsupaEy OT Hero. JlpaBmnaTa perfTaMEeHTHPAT METOJMTE 33 HACHTH(HIMpane,
AHATHM3 M H3IMEPBaHE Ha PHCKOBETE, ONPEAC/IAT MHMHTH H KOHTPO/JIHM MECXaHU3MH, AcHANpaT HARA
Ha OTTOBOPHOCTH M B3¢MaHE HA PEIICHMA OT CTpaHa Ha YIIpaB/IgBaIOTO APYKECTBO:

e VIpaBHUTEIEH CHBET
e  MI3SOBEIHMTENCH RHPEKTOP
o  Puck memmmxsp/Othel ,, VOpaBIeHue Ha pUcKa”

Benuxy (HHHABCOBA HHCTPYMEHTH HOCST PHCK OT 3ary6a. Tosm pHCK ce YOpaRIfBa DOCPEICTBOM
BHHMaTeneH nox0op HA NEHHWTE KHYDKA CHITIACHO ONpeJcNcHH MMMHTH. MaRCHMATTHHAT PHCK 34
(huEaEcOBINTE MHCTPYMEHTH C& ONpejens OT COpaBcIHBATA MM CTOHHOCT, BCHIKH DasapHH
nosmma HA POHJA M PHCKOBETS, CEBP3AaHM C TAX C€ CNEAAT HA gHEBHA Oasa. B pomnmmenne ce
AATOTBHT H MECETHH OTUETH, KOMTO Ce IPEACTABAT 3a pasriexaane Ha VC u otaen ,,CroTBeTCTBHE”
Ha YIpapIABamoTO APYKECTBO.

Ilazapen puck

TlasapHUAT PHCK € PHCKBT OT HACTHUBaHE HA ObjemM IPOMEHM B NIa3apHHTE YCIOBME (KaTo
JMXBEHM TPOLEHTH, BAIYTHH KypCOB€, 1[eHH Ha KaNNTAIOBH MHCTPYMEHTH (TICHOBH PHCK), KpE/HT
CIpen ¥ Ap.), KOHTO MOT4T A2 HAMAINT IasapHaTa CTOHHOCT Ha HMHAHCOBHTE aKTHEH H CHOTBETHO
HETHHTE OPHXOIH OT ACHHOCTTA.

VOpas/gBamoro ApYXECTBO yHpaRidsa MHBeCTHIMHTe Ha (DOHJ, OTIMTAHKA OPOMEHAITATE Ce
NasapHH ycaosms, L{erra Ipy yIpanieHueTo Ha Na3apHUs PHCK € KOHTPO/ HA pasyMHa / mpHeM/IuBa
PHCKOBa €KCIIO3HIMA C OTJIe/ ONTHMHU3HpaHE Ha JOXOMHOCTTS,

OCHOBHHETE Ile/1H Ha HHBECTHIMOHHATa nonATHKa Ha Ponxa ca:

e Pxer — mocTHTaHe HA yc'roﬁm J0 BHCOK DECT HA crofinocTTa Ha mRBecTHnUNTE HA PoBAA C
nen OCHTYpABaHE HAPACTBAHCTO HA NCHATA HA CAWH AN,

s CurypHocT — chofpalsBaHe Ha HHMBOTO HA IIOCTHS DHMCK C AIDECHBHATA MHBECTHIMOHHA
nonuTrka Ha DoHaa. GOHALT MHBECTHPA BEB BHCOKOJOXOMOHOCHH AKTHBH, KOMTC HOCAT
CpPeAeH X0 BMCOK DHCK 38 HHBECTHTODHTE, CHOTBETCTBAN( HA TNOTEHIHANA 33 BHCOKA
BB3BPBIIACMOCT.
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16.

ACK JEHAMHAKA @ ack Bsaumru dondose

ODPHIOXEHAA KbM IN'OJHIITHAA ®AHAHCOB OTYET
33 FOAMHATA, DPHILTIOUBAIIA Ha 31 nexemspn 2019

OnoBecTABABE HA HONETHKATA HO YIOpaBJICHHE HA PHCKA, NIPOILIKCHAC

ITasapen puck, npodvndicenue

e JIMRBAZHOCT — IOATHGPXKAHE HA IOCTATHIHO JIMKBHHM aKTHBH B PAMKHATE Ha OIPAHWICHUATA 33
masecTupane or PoHMa, OpeABAACHN N0 3aK0H 1/ Fum nocodern B IIpocnexTta Ha PoHAA, KOHTO
Jia ocurypasar HopMmamHoTO GymKimoHEMpane Ha DoHZa DO OTHOICHME HA 34MBIDKHTCIHOTO
o6paTHO H3KYITyBaHe Ha JAN0BE B OIpe/ie/IeHATe CPOKOBE H Dasnpe/esieHue Ha nedantaTa cpel

HHBECTHTOPHTE.
TasapausT pUCK, Ha KoliTo e manoxeH POHALT, ce ciefH Ha exeaueBaa 6aza. MacTpyMenTHTe, B
KoutTo wmHBecTHpa DOHIBT, ce NoACHpaT Taka, Ue HHBECTHIMOHHWMAT noprdeiin na Owac
MAKCHMANHO IMBEPCHOMIMPAH M 3aIUTEH OT HEGIArONpHATHM [BMKEGHHA HA IIEHMTE Ha
¢wBanCOBMTE masapH, KakTO H OT CBHIIECTBEHa EKCHOO3MINA KbM HHAHBHAyaleH Ila3apeH
CEKTOP/KOMIIaHMA/EMHCHA.

Barymen pucx
BanyrHaar puck BB3HMKBA IPH HHBECTHpaHE BhB (DMHAHCOBHM MHCTPYMEHTH, JCHOMHHMDAHH B

qykja BamyTa. PasmpeneneHuero MO BaXyTH Ha aKTHBATE Ha ¢GoEAa KbM kpasd Ha 2019 u 2018
TO/THHA € KaKTO CJIe/Ba:

B xunadu resa 2019 % ot ofwaTa 2018 % ot ofmara
cTolfiHOCT Ha croiiHocT Ha

AKTHBHTE AKTHEHTE

(DHHAHCOEH 8KTHBH, JCHOMHHNPAHY B JISBa 1155 43.58 1787 71.16
(DHEAHCOBY AKTHBM, ICHOMMHHMPAHH B €BpPO 992 3744 477 20.60
(DHHAHCOBA AKXTHEH, JICHOMUHNDAHY B I, AONAPH 503 18.98 52 2.24
Obmo 2 650 100.00 2316 100.00

OCHOBHHUTE BaTyTHH KypCOBe KM 31 lekeMBpH HA CHOTBETEATA TOAMHA CIPAMO (RIITApCKMA JIEB ¢a
KaKTO CJICABA:

2019 2018
1 empo (EUR) 1.95583 1.95583
1 marckr gonap (USD) 1.74099 1.70815

ITpu peficTBamus B Brirapua BaryTen chBeT B (PEKCHDAHMA KYPC HA FERITEpCKNA JIEB KbM EBPOTO,
@DOHABT HE € HINOXKEH Ha CHIISCTBEHM HeONaronpHETHE NOCTENANM OT NPOMAHA HA BAIYTHHTC
KypcoBe, Thil XaTO OCHOBHA HACT OT HHBECTHITHHTE MY Ca JICHOMHHAPAHH B OEITapCKH JcBa H €BPO.
Csrnaceo Ipasunara 3a oneHka W yOpaBJieHMe HA pUCKa Ha (DOHZIA, BAIYTHHST PHCK (Ha BANYTH,
PAsIM9HH OT JI€B M €BpO) & M3MEpBa 4pe3 HCTOPHYCCKATa BONATHIHOCT HA BATYTHHA HM KYpC.
MeceusaTa BONATHITHOCT HA IIATCKAA A0JIap CIpAMO aesa & 1.47%.



16.

JCK TMHAMPKA @ ack Bsaumu vondose

IPAJTOXEHAS KbM IN'OMANIHAA CPHHAHCOB OTYET
32 rofiENATa, NpAKI0YBama Ha 31 gexemspn 2019

OnosecTARAHE HA NOJBTHKATA 10 YUPABJEHHE HA PACKA, IPONLIGKeHHE

Ananus na gyscmeumennocmma KoM arymen pucKk

Tabmumara mpeacTaBs ehEKTHT BBPXY CTOHHOCTTA HA CKCIOSHIMATA B INATCKH AOJNapA (BE.
BanyTHHS (POPYEPA) M HETHUTE akTHBH Ha QoHJAA, IpH OeT OpoueHTHO (5%) DOBHMIICHAS Ha Kypca
Ha IMaTCKHA JONap COpAMO JicBa. AHAIM3IBT JONYCKA, 3¢ BCHYKH APYTH OPOMCHIHEM, B T. 9. H
JIMXBCHHTE TPOLIEHTH, CA MOCTOSHHEH,

2019
Eerm ¢ xunadu resa
Excnoanmums 3 martcxn goaepn (USD) +1.58
Eghexm 6 %
Herna croifHocT Ha akTHBUTE Ha DOHAA +0.06%

Hamanenme Ha cToMHOCTTa Ha INATCKWA AoNap copaMo neBa ¢ 5% 6u pamo pesynrar c
IPOTHBOMONOKEH 3HaK HA KOJIMYECTBATA IIOCOYEHA IO-TOpE.

Juxeen puck

JImxXBeRUAT PHCK € PHCKBT OT 3aryla, AniDkama ce Ha KoeOaaud B 6bAemuTe NapHIHA NOTOIM WIH
CIIpaBeAIABATA CTOWHOCT Ha (UHAHCOBATE MHCTPYMEHTH B PE3yNTAT HA NPOMCHH B IIa3apHHTS
JHMXBEHA TPOLEHTH.

KtM paTtara Ha HSTOTBSHE HA OT9eTa 3a (MHAHCOBOTO ChcTosHAme Ha (DoHAa2 HAMA
JFXBOTYBCTBHTE/IHY TIaCHBH, IIOPaJHl KOSTO OCHOBHMAT JIMXBEH PHCK HOceH OT (DOHAA € CBBP3aH ¢
OTacHOCTTa €BSHTyaMENTe 6B MPOMEHN B IMXBEHUTE PABHMILA Ja PeIeKTHUPAT B HOHIDKCHHE
Ha CIpaBeANHBATA CTOHHOCT HA JIMXBOHOCHHTE MY HHHAaHCOBH 8KTHBH.

EKcno3suuus KoM IUX6EHUR DRCK

OHHAHCOBHTE MECTPYMCHTH, KOHTO ¢4 OCHOBCH H3TOYHHK Ha JIMXBEH pHCK 3a POH/A ca TLITOBHTE
neHEW kKHWKA. Ilpm mBECTpyMenTHTE ¢ (HKCHpaH ROXOR, PMCKET OT obesneHxa ce thopMupa B
PE3yIT4T HY NPOMEHH B MA3apHMTE JMXBEHH HMBA, JOKATO IPH TE3M C IUIaBama JEXBa, PHCKET
Bh3HMKBA B pesyarar Ha NPOMEHH B IMXBEHWs MHAEKC, C KoHTo e o6BLp3aH CHOTBETHHA

HHCTPYMEHT.
Bceuyxw npenocTasenn 6aHkoBM BIOTOBE ca ¢ GUKCHpaH OXON H He ca HIJIOXKEHH Ha JIHXBEH PHCK.
VIpas1g8amoro APYKECTBO M3MEpBa JMXBEHHS PHCK IOCPEJICTBOM METOHNa Ha MOAn(HIMpaHATa

mEopaias, JopamuaTa ce M3UHCIABA 32 BCAKA €fHAa KHATA IO CTAENEO, KAKTO H 3a IIeHs NopTdhekn
ot o0mranmm,

B xunsdu resa 2019 Cpenma  Mopmdums- 2018 Cpenna Mopndanu-

AOXOAEOCT AD pama JOXOXHOCT A0 PAHA JOPADMS
majexa AP ANAR najiexa

C grxcnpazm 103 0.66% 037 104 2.95% 1.29

KYICHHA IIAAHYS

C nunasaugs

KyTIoHH, Gasupanu 920 3.01% 0.10 90 311% 0.18

Ha JIMXBEH HMHAEKC

O6mo 193 1.76% 0.25 194 3.03% 0.77

23



16.

JICK TAHAMHAKA & ack Bsaumnu dondose

IPHIOXKEHWSA KbM I'OJAINTHAA ®PHHAHCOB OTUET
33 TOOMHATE, DpEKIouBamia Ha 31 nexemepu 2019

OnoBecTaBane HA MOJMHTAKRATA IO YODABJICHHE HA PACKA, IPOASL/IKCHHE

Aranus na YYSCIEUMERROCMMA KM AUXEEH PUCK

Ha 6azaTa Ha H3UACICHMATA 3a AIOPaNMATa C€ aHANM3IAPA M YyBCTBHTEIHOCTTA Ha (HHAHCOBHTS
aKTHBH KBEM ONIpEAe]IeHA CTAHNAPTHM JHXBCHM chocHapui. CTAHAAPTHHMAT CICHAapMii, KOHTO ce
pasriiek/ia 3a aHanM3a Ha SyBCTBHTENHOCTTA KBM JIMXBECH PHCK BEIoYBaT S0 GasAcHM TOYKH BHa
HapalieHO HAPAaCTBAHE H CIIaf HA BCHIKH KPHBH Ha JOXOIHOCT.

ITapanensa npoMdHA Ha JMXBeHHTe HHBA ¢ 50 GasucHA TouxkM KM 31 mexeMBpH OH yBemaamna
(HaManmMTa) HETHATAa CTOMHOCT BA axTHBHTE Ha (DOHNA ChC CYMHTE IIOKA3aHH B TabnuIaTa 10-10mIy.
AHATH3IBT JOMYCKA, Y€ BCHUKH APYTH OIPOMEHIIEBH, B T. 9. H BAMYTEUTE KYPCOBE Ca IOCTOAHHHA,

B nesa 2019 2018
+50 bp =50 bp +50 bp =50 bp
C duKcHpaE KyNOHHA INIAAHAR (192) 192 {669) 669
C mraBanmw xymonw, 6azupaHu Ha 47 47 1) 81
JDIXBEH MHACKC
06mo (239) 239 {750) 750
Ilenosu pucx

IleHOBHAT PHCK € PHCKBT OT CHOAJ B CTOHHOCTTA Ha (PAHAHCOB MHCTPYMEHT WM Ha moprdeiima ot
(HMHAHCOBH AKTHBH, AGL/DKAO] € Ha (PAKTOPH, DAIHYHH OT TE3H, BR3HHKBANTM OT IHXBEH WM
paxyTeH puck. ToBa MoraT fa ca daxropy, crenuHIHO OTHACAITHN €€ AC JAINCH HHCTPYMEHT WIIH
HETOBHSA €MWTEHT, KakTO B 0T obmio-masapHu daxTops, 3acATanm BCHIKH HHCTPYMEHTH THPTYBRHH
HA CHOTBETHHH nasap (cHcTeMeH pHCK). I[EHOBMAT PHMCK BKIIOYBA M KPEAHT CIPER PHCK, KOHTO
OpEACTABIABA PHCKBT OT Claf B II€HATa Ha JBITOBATE HHCTPYMEHTH IIOPAfH YBCIHYCHAC Ha
H3MCKYEMATa PUCKOBA MPeMHA 3a Kac eMUTEHTH WM 00IIo-Na3apHO pasIIMpABAHE Ha XPEIATHATE
CIIPEROBE.

Tsi KaTo BCAYXM (MHAHCOBHM MHCTPyMeHTH Ha POHIa ce OTYHTAT IO CIpaBEHIMBAa CTOHHOCT,
BCHYKHM IPOMEHH B Ia3apPHHTE YCIOBUA PehICKTHPAT BEPXY HETHHTE MPHXOH OT HHBECTHIHOHHA
JeHHOCT.

1[eHOBHAT PHCK CE€ YIPABIABA OCHOBHO, Ipe3 CH3/JaBaHETO H HOANLPHKAHETO Ha NHBEPCHGMIMpaR
moprdeiin or mHCTpyMeHTH. I[lo TO3H HaYWH 7O ronsAMa CTENEH C¢ HaMaldBa RIMSHWETO HA
cnemi(pIIHAA PECK HA HUHAHCOBMTE HHCTPYMEHTH.

B cneqnaTa TabMiIa € mpeacTaBeHa o6maTa CTORROCT Ha (MHAHCOBHTE HHCTPYMEHTH, NOPaKAAIIK
LEHOBH PHCK:

B xunadu neea 2019 % ot ofmarTa 2018 % ot ofmiaTa
crolizocT HA crolimocT HA

AKTHBRHTE AKTHBHTE

Axapm 503 18.98 172 7.43
KonexTHBHE HHBECTHIMOHHE CXEMM 800 30.19 162 : 6.99
O6mpo 1303 49,17 334 14.42




16.

JCK TMHAMHAKA @ ACK BsaumHu ®oHOoBe

TPAJIOKEHASA KbM IN'OJHINIHA A GPAHAHCOB OTUYET
32 TOAMHEATA, NPAKIIOYBaNIa Ha 31 gexemspu 2019

OnopecTaBraHe HA DOJATHKATA IO YIPABJEHAE HA PHCKA, MPOALKEHAE
Kpedumen pucx

Kpemureuar puck e BE3MOXHOCTITa OT HaMangBaHe HAa CTOMHOCTTA Ha IO3HIASTA B ONPEACICH
$HEAECOB WHCTPYMEHT OpH HEOJAKBAHA CHOMTHS OT KPEAMTCH XapakTep, CBbP3AHH ¢ EMHTCHTHTS
HA (MHAHCOBM WHCTPYMEHTH, HacpemIHa CTpaHa mO GOpcOBH M H3BLHOOPCOBH CICHIKH, KAKTO H
AbpxasHTe, B KONTO Te H3BEPMBAT NHHOCT.

IIparunara 3a yopasiieHie Ha puck Ha PoHJa pasTpaHAYaBaT CISAHATE THIIOBE PHCK:

e Koumpazenmen puck — pUCK OT HEW3IThTHEHME Ha 32TbJDKCHHATA OT HACPEIHATA CTPAHA NO
H3IBEHOOPCOBA CIEIKH;

o Cemwvamenm PUCK — BEIMOXHOCTTA $onna fa He DOMYTH HaCpENTHH NapH4YHH CPCIACTBA
HIH (lJlIBaHOOBH HHCTPYMCHTH OT KCHTPArcHT Ha JaTaTa Ha CCTHIMCHT, CICH KaTo TOH €
H3ITRIHAN 38 B/DKCHHAATA 10 JaxAcHH CACIKH KBM TO3X KOHTPAarcHT.

o Husecmuyuonen xpedumen puck ~ PACKBT OT HaMalsBaHe Ha cToHHOCTTa Ha MHBECTHIMATA
B Jla[cHa IeHHA KHWTA IOPajH KpeJWTHO CHOMTHe DpH eMHTEHTa HAa TO3H HHCTPYMCHT.
Kpemuro cnfurEe Brmouna o6gRgBaEE B HECHCTOATENHOCT, HeILIATEAKOCIOCOOHOCT,
CHINECTBEHA NPOMAHA B KAIATANOBATAa CTPYKTYpa, HAMAIABAHE HA KPCIHTHHS PCHTHHT H
Ip.
HznonssaHmaTr METOJ 3a M3THCISBaEE Ha o0maTra puckoBa excrmosmima Ha PoHpna cBLp3aHa
nepuBaTHBEY (MHAHCOBA HHCTPYMEHTH € METONLT Ha IIOCTHTS 3aXb/DKCHMS, craacHo Hacoxmre
na KomuTera Ha eBponeiickuTe peryaaTtopu Ha neHnn ksyka (CESR),

KoM 31.12.2019 OopaBT MMA eHA NO3MIHAL B ACPHUBATHREH (PHHAHCOB MHCTPYMEHT - HOpyLpACH
IOTOBOp 33 3amMsHA HA Badyra ¢ Bansop 24.01.2020 r. (mo-moapo6Ho B Dpuiaoxkenme 8), xaTo
KpeauTHaTa excrommd Ha Ponpa € B pasMep Ha 3 XM JIB., 8 00IMaTa PHCKOBA CKCTIOIUITHA TIPH
H3NOIIBAHE HA METONA Ha FIOETHTE 3ab/UKeHNd € Ha cTolHocT 471 xmn. a8, (271 xwn. m, nonaps),
xoero npefacTapasea 17.8]1 % copaMo HeTHaTa croiiHOocT Ha axTmBuTe Ha Qomaa. 3a mepwoaa
01.01.2019 r. — 31.12.2019 r. POHABT HE € CKIIOYBAN PENO CHENKH ¢ GHHAHCOBH MHCTPYMEHTH.

Kpemuraara eKCHO3WIAA KBM fAaTaTa HAa H3TOTBAHG HA OTYETA 38 (PHHAHCOBCTO CHCTOAHHE, €
dopmupana ot ofmara Gamancosa cTONHOCT Ha PA3IUIAINATCIHHTE H NEMOSHTHM CMETKH B OalKH,
HHBECTHITMHTE B XBIATOBH MHCTpyMeHTH (mo OpyTHa INeHa), KakTO M B3eMaHMs IO JIHXBH #
npoakGH/aMOpPTH3AMOHEH [UIAINAHKUA Ba GHHAHCOBY MHCTPYMEHTH M JUBHACHTH:

2012 % or obmara 2018 % oT

CTORHOCT HR ofmara

AKTHBHTS cTroliEOCT

HA

SKTHBHATE

ITapmanm cpepcTsa 1152 43.47 1787 77.16
JBNITOBY IISHHH KHIDKA 38 TEPIYBAHE 192 7.25 194 8.38
BseMaEuda OT AUMBHAECHETH - - 1 0.04
Banyten dopyspa 3 0.11 - -
O6mo 1347 50.83 1982 85.58

KM 31.12.2019 r. QoRxsT MMa NapHIHM CpPeACTBa B pasMep Ba 43.47% or obnmTe My aKTHRH,
KOMTO CE CHXPAHARAT IO PASIUIANIATENHA CMETKH B Bankara JlemosuTap, Ha 6a3a CKIIOYEH JOTOBOD

3a JICNOSHTAPEH YCIyTH.

Cwrnaceo w1, 36 or 3AKUCIIIKH: ,,JlenosurapaT HE OTroBapd 3a 3aAb/DKCHHUATA CH KbM CBOHTE
KPEIUTODH ¢ aKTHBHTE Ha KOJICKTHBHATA HHBECTHIHOHHA CXEMa™,
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16.

JICK TAHAMEKA & 4cK Bsaumnu dordose

OPANOXEHASA KbM I'OTHIITHIA PHAHAHCOB OTUET

38 FOAHHATA, IPHKANYBaAmR B2 31 ackemnpn 2019

OnopecTaBane HA NONATHAKATA IO YOPaBJIeHHE HA PHCKA, HPOALJIKEHAE
Kpedumen pucx, npodvcenue

ABanmu3 Ha KAYeCTBOTO HA OPEeAOCTABCHATE GaBEOBH BJIOI'OBC, HA Oas3a oneHKaTa Ha KPCAHTHATC

MHCTUTYIHH Ha peifTunroBara arenmms ,,Crasnapt enn IIyspc” (mpencrasenn no 6pyTHEa croliHOCT)
€ KaKTo clieApa:

2019 % or o6mara 2018 % ot ofmaTa
crolimocT Ba cToilHOCT HA
AKTHBHTE AKTHBHTE

Bauxosu BIOrOBE
ot BBB+ 5o BBB-* 1152 43.47 1787 71.16
Obmo 1152 43.47 1787 71.16

3abenesicka: Bxmouenu ca ano20ee 8 KpeOumHu uRCmumyyuu, Koumo Ke ce oyensséam om ,, Cmandapm eno
IDyepe”, kamo e a3em pelimunzbm um om Opy2u azeryuy RPU CoOMBEMKOMO NPUPACHAGARE HA CKARUME!
*anozoee Ha cmotinocm 1,152 xun. as. npu oyenxa om azenyus ,, Pumy” (20182.: 1,787 xun. ae.).

AHamM3 Ha KA9ECTBOTO Ha XPEJUTHATA SKCIO3MIuA, Ha 6aja oHeHKATa Ha PelfTMHIOBATA ArcHIESL
»Cranaapr enn [lyspc” (mpeacraBeru mo 6pyTHa NeHa) € XAKTO CIEABA:

2019 % or ofmara 2018 % or obmara
croiidocT HA crotiHocT Ha
AKTHBHTE AKTHBHTE
JIEpapHEy IEHHHE KHWKA
ot BB+ no BB- - - 104 4.49
o1 B+ o B-* 102 3.85 - -
KopnopaTusaw o6mmammn
ot BB+ 1o BB- 90 3.40 90 3.89
COmyrampn: Ges MHBeCTHHOHEH PefTHHT
06mo 192 7.25 194 8.38

* Murzosume yennu kruxca ca oyereny om azenyud , Myduc” nopadu aunce wa axmyaina Oyerxka om
» Cmandapm end Ihrepe” npu coomeemromo npupasHREane Ha CRarume.

PasnpenencHACTO HA MHBECTHIAMTe B o0mwrammm (DpencraseBH no OpyTHa ©EHA) @O
HMKOHOMWMECKY OTPACIIH € KaKTO CICHBa;

B xunnou neea 2019 % ot ofmara 2018 % ot obmare
crolinocT Ha cTOHHOCT HA

aKTHBHTE AKTHBHETE

JbpxaneH gL 102 3.85 104 4.49
(DHHAHCOBH AHCTUTYLIHH 20 3.40 90 3.89
O6mo 192 7.25 194 8.38

Crpyxrypara Ha noprdefiza 0T ABPKABEA ABIT OO CTpAHW-eMHMTEHTHA (H4 (asa abpkaBHM ICHHM
KHIDKA, OpeficTaneHn no GpyTHa nexa) & KaKTo cluepa:

B xunsou nesa HHpecTHIHOAECH 2019 % ot ofmara
pefiTEAr crolinocT Ha

S&P AKTHBHTE

PernytGmuxa Typrpsa B+ 102 3.85
O6mo 102 385
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16.

JACK JHHAMEKA @ 4&ci Bsaumnu ondose

MPAJIOKEHAA KbM I'OJAINHAASA ®PHHAHCOB OTYET
38 rOOHHATA, NpUKII0YBama Ha 31 fexemspa 2019

OnoBecrasane HA HOJHTHKATA IO YIPABJICHHEE HA PACKA, HPOTb/UKCHHE
Kpedumen puck, npodenicenue
B xunadu reea HEpecTHIMOHEH 2018 % ot obmara
peirraar croitmocT Ha
S&P AKTHBHTE
Pemy6muxa Typiya BB+ 90 3.89
O6mo 90 3.89
Marypurernata cTpyKTypa Ba moprdelina or ABp:RaBeH ABIT DO CTPAHU-EMMTCHTH € KaKTO CIIe/Ba:
Kowm 31.12,2019 Or3m Ot1ao O6mo
molr. Sr.
B xunadu aesa
Penybmixa Typrms 102 - 102
0610 AKTHBRH 102 - 102
Kum 31.12.2018 Or3m. Orlao O6mo
molr. Sr.
B xunsou neea
Penybmma Typrus - 104 104
O6mo axTHBE - 104 104
JTiuKsuoen puck

O6mmAT NAKBHASH PHCK TIPEACTAB/IABA PHCKET B onpeAcncH MoMeHT OHRET Ja He pasmonara ¢
JIOCTATBYHO JMKBMIHH CPEACTBA 33 HATBIHCHUETO HAa CBOMTE 3aXbJDKECHHA M0 00paTHO H3KyIyBaHE
Ha JIANO0BE, B PE3ylNTaT Ha KOCTO [Ja BE3HHKHE HEHOCTHT ¥ CE HAJOXKH Npoiax0a Ha aKTHBH HIH
NpHBNHYAHE HA CPEACTBA IpH HeOIaronpHATHY Na3apHH yCaoBM#A, JIMKBAHAAT PHCK CBHINO Taka
MOXE H Jja Bb3HMKHE KATO CHCJCTBHC OT HECKATA JHKBHHOCT HA KANWTANOBHA [1a3ap, KAKTO H MPH
BeofmaaliEc roneMH NOPRYKH 38 OOpaTHO H3KyNyBaHe Ha AANOBe, KOHTO MCTaT fAa JOBENaT Jo
F34epIBaHE HA MAPHIHUTE cpencTsa Ha PoBfa.

DOBEIST € JTXEH A2 IOLbPXKA TAKABA CTPYKTYpa HA aKTHBHTE M IIACHBHTE, KOSTO MY IIO3BONISBa
Ia OCHINECTBABA GesnpensaTcTBeHO AeHHOCTTA CH KATO IOTacsBa CBOSBPEMEHHO 38Jb/DKCHHATA CH
EA pasymHa IleHa 6e3 Ja ce Hanara npROEp3aHa pasnpofaxOa Ha JOXONOHOCHH akTHBH. POHIBT
OpHBIYYA CPEACTBA NOCPEACTEOM EMHCHA Ha COOCTBEHH J410BE. YIPABACHHETO ¥ NOAALPEAHETO
Ha MMKBAAHOCTTA Ha POHMA ce OCHIIECTRARA OT Y IPaBISBAMIOTO APYIKECTBO, chriacHO [Ipasmna 3a
NoJUThp)XaHe ¥ YIIpaBlICHAS HA JMKBHAHOCTTA Ha JIOTOBOPEH (DOHJ, OPraHM3MpAH H YNpPABIABAH OT
+JCK Vnpasnenne Ha akTuBn” All, IIpskaTa 0TTOBOPHOCT 32 yNpaBICHHETO H NOAALPKAHETO Ha
TMKBMIAHOCTTA € HA OTHAE] ,,YIpaRicHHEe HA noprdeinu”, a MTMKBHAHMAT PHCK CE CIEMH OT OTASH
,YOpaBiIcHAe Ha pHCKa”. 3a OTHETHOCTTAa HA JMKBHAHWTE CpEACTBA OTTOBapA OT/EH
»C9IETOBOAICTEO", & 32 BHTPENIHME KOHTPOA — 0TAeH ,,ChOTBETCTBHE”.
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16.

ACK JTHHAMWKA

@ acx Bsaumnu ®orHdose

IIPHIOXKEHAS KBM FOJAHIITHAY ®HHAHCOB OTUET
38 FOAHHATA, NPUKCTIOYBAINA HA 31 gexemepn 2019

OnoBecTABaHE HA NOJATHKATA II0 YIPABJICHAE HA PHCKA, HPOAbLIRCHAE
JTuxeuden puck, npodvnsicenue

OcHoBHEETE OPHHITHIIH, KOHTO Vnpammamo'm JPYXKECTBO CJIEiBa DPH OOAABPNKAHCTO H

YIIPABJICHHCTO Ha IMKBHOHHTE CPEACTBA Ha Cbonna, Ca KaKTO CIcaBa:

® ChNa3jBgHC HA MOPABHJIATA, 34JI0XKCHM BBEB BBIPCIIHATE MAOKYMCHTH HA Donpa, EKAKTO H
HINCKBAHNATA 32 JIMEBHIAHOCTTIA, PETJIAMEHTHPAHH BBLB BCHYKH 38KOHOBM M IIOJ3AKOHOBH

HOPMAaTHBHY 8KTOBE, kacaemy MoHAa;
® IIOCTHTEHE Ha ONTHMANHa AuBepcHHKaNyd Ha HMHBECTHIHOHHHS Nopreiin;

aHaM3 H 8JICKBATHO YIIDABJICHUC HA NAPHIHATE IIOTOITH,
IINIaHApaHe Ha M3BPHPENHHUTE ofcToATeNCTRA.

CnasBaEeT0 Ha M306POEHHTE NO-TOPE MPHHLMITA AMAT 32 LIS/ OCATYPABAHETO Ha 3aIHMTa HA NPaBarTa
H MHTepecHTe Ha IPUTEXATENNTE Ha JsioBe Ha DoHAA N M30ATBAHETO HA MOTEHIMANHH JTAKBHAHH

KpH3H.

Ilo-mony ca npeacTaBeBRM TabiMIM 3a NafieXHATA CIPYKTYpa IO OCTaThUEH MATYPHTET KEM
31.12.2019r. n 31.12.2018 .

Kum 31.12.2019
B xunadu nean

Axrusg
OHHAHCOBH BKTHBH 38

THPIyBaHE
ITapwau cpeAcTRa

Banyren dopyspa
0O06mo AKTHBE
Texymy 360bDECHAL
Odmio 3axnaseREs

Kpm 31.12.2018
B xunsdu nesa

AXTHBY
(OHHABCOBH UKTHBH 38

THPIYyBAEE
Tlapuuru cpeacTea
Bsemanns

Of6mo axTHER
Texymy 32TbDESHEA
Ofmo 3aanaxeEns

o Oorl Or3m or1 Han Bes  Of6mpo

5r. MAaTy-

1m. Ao 3 m. molr. aoSr. pRTeT
- - 102 - 90 1303 1495
1152 - - - - - 1152
3 - - - - - 3
1 155 - 102 - 20 1303 2650
5 - - - - 5
5 - - - - 5
Ho Ori Or3m Oril H;m Bes  OGupo

T. MATY-

1m. oo 3 M. Ao 1r. go5r. pETeT
- 1 3 101 89 334 528
1787 - - - - - 1787
1 - - - - - 1
1788 1 3 101 89 334 2316
3 - - - - - 3
3 - - - - - 3
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17,

ACK TMHAMMKA & acx Bsaumnu dondose

OPAJIOXEHAA KbM I'OJHAIITHAA GHWHAHCOB OTUET
33 M'OAMAATA, IPHKIIOYBaIa Ha 31 fexemapn 2019

OnoBecTABAHE HA NOJHTHKATA MO yopaBJieHHE HA PHCKA, OPOAL/IKCHHAS

Onepayuornen puck

OnepanMOBBAMAT PHCK € PHCKBT OT AMPEKTHM WIM HKHIUPEKTHH 3aryOH, B Pe3yNTaT HAa TOBEIIKH
TPEINKH, IPONYCKH B CHCTEMHTE, HENOXXO/IAIN NPONEAYPH H KOHTPO WK 3ary6H, JRIDKAITH e Ha
BBHINNATA CPENA, BRIIOTHTEIHO M Ha NpaBeH pHCK. ONepalMOHHMAT PHCK MoXe Ja Gbme pHCK oT
OIEpalMM, PHCK OT MHGOPMAITMOHHATE CHMCTCMH, PHCK OT WYOBEIIKH pPECYPCH, DPHCK Ha
0OKpExapamaTa Cpeaa.

OrnepammoHEnaT puck, obext Ha Ko#To ¢ (DOHILT, IPOH3NH3A OT ONEPANMOHHUSA PHCK, CBBP3aH C
OpraHM3anusaTa H AcHHOCTTa Ha VIPaRIABAIOTO APYKESCTBO. B Tasu Bph3Ka, ONEpamMOHHHAT PHCK
Cce CeAn Ha HHBO YTIPABJIABAIIO APYXKECTBO B CHOTBeTCTRHE ¢ [IpaBHiara 3a OnEHKa M yOpaBieHAe
Ha pHCKA Ha Ponna u Ilpasunara 3a ynpasnenne Ha pucka Ba Y] ,,JJCK Ynpasnenne Ba akTnen”

ATl

OncpamHOHHMAT pPHCK Ce peryampa CBHIIacHO CTPATETHHTE 33 YOPABICHUE HA BHIOBETE
ONecpamMOHEH pHcK, Ae¢uempany B IIpapunara. B porsnaesne, B YIpasissamoTro APYXECTEO €
NpHETa M IponeAypa 3a chOMpaHe Ha JaHHM 33 ONEPATHBHO-PHCKOBM CHOMTHA H JOKIANBAHE HA
HHIHAEHTH.

B cvotBercTBHE ¢ IIpaBuiaTa 3a yIpaBiIcHHE Ha picKa Ha VOPaR/IMBAIIOTO APYXECTBO Hall- MANKO
BEIHBXK TOJUIIHO CE HITOTBE OTYET 34 XApPAKTEPHCTHXATA M HHBOTO HA PHCKA, CBBD3aHH C
TIPOIIECHTE M CHCTEMHTE Ha J[pyeCcTBOTO.

IIpu6an3ATeTHA CIETOBOAHNA ONEHKH H JONYCKAHRS
Oyenxa no cnpaseonuea cmovinocm

Jpy&ecTROTO ONpe/ieis CNpaBeUINBa CTOMHOCT, H3NO/3BaliKi ClIeqHaTa iepapXus, XOSTO OTpasaea
3HATNMOCTTa Ha (DAaKTOPHTE, HIMOMIBAHY 38 OIPSACIINHE HA CIIPABEN/IMBA CTOHHOCT:

¢ Hunso 1 — BxoasnwTe JAaHHAW Ha HMBO 1 ca KOTHpaHATe (HEKOPATMpAHH) MEHH Ha MHCTPYMEHTH
Ha aKTHBHMTE Na3apH 33 BACHTHIHY (MHAHCOBE MECTPYMEHTH;

¢ Hwmeo 2 — BXOAZIMUTE JAHHM HA HHBO 2 ¢a BXOASIIH JaHEHH 3a JaJcH aKTHB HIH IIACHB,
PalIMIHY OT KOTHPAHWTE IICHH, BKIIOYEHH B HHBO 1, KOWTO, MPAKO MM KOCBEHO, C4 AOCTHIHK
3a HaGmonenne. Tasy KaTeropHa BKIIOUBAa MHCTPYMEHTH, OIEHABAHM HM3NOTIBANKH; KOTHDAHH
LeHH Ha MoA00HM aKTHBM WM TMACHBH Ha aKTMBHM II43a8PH; KOTHPABH NEHY HA HACHTHIHH HIH
nofoOHM aAKTHBM MM NIACHBH HA NIA3apH, KOMTO HE Ce CUMTAT 33 aKTHRHM; APYTH TEXHUKH 32
OLICHABAHE, KHACTO BCHIKH 3BAYHMM BXOASINH JRHHHM CA UPAKO MMM KOCBEHO JOCTHIHH 3a
HaOmoneHNe, H3NOI3BAHKY MA3apHM NaHHH;

e Huro 3 — sxoaqmuTe J3HHN HA HUBO 3 ¢a HeHa(monacMH BXOIAIIY NaHHM 38 JaJcH aKTHB HIH
macuB, Ta3H KaTeropus BKIIOYBA BCHFKH WHCTPYMEHTH, IIDH KOUTO TEXHHEATA 33 ONCHIBAHE HE
BRIIOYBA HabmiofaeMH BXOAATITH AaHHM H HeHabMoHMacMHTE SXOAANM JAHHN MMAT 3HAYUTEICH
ebextT BLPXY ONEHKATAa Ha HHCTpYMeHTa. Ta3H KaTeropHs BKJAIOWBA MHCTPYMEHTH, KOHTO Ce
OmeHABaT Ha Oasara Ha KOTHpaHH LEHH HA NOAOOHM HMHCTPYMEHTH, KBAETO 3HAYMTEIHM
HeHa0mIoAaeMM KOPEKITHH WM IPE/UIONOMAKECHHA C6 M3HCKBAT 32 Ja OTPA3ST Pa3IMKHTE MCHKAY
HMECTPYMEHTHTE;
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17.

JCK AMHAMMKA & 4c¢K Bsaumu dordose

IPAJIOKEHHEA KM I'OJHINHAA PHHAHCOB OTYET
3a roAMHATA, NPAKIKWBama Ha 31 nexemspn 2019

IIpr6AA3ATENHA CHETOBOJHE ONEHKH H JONYCKAHNS, HPOAL/IKeHNE
Oyenxa no cnpasednusa cmolinocm, BpoOvIICERUE
Dunancoeu UHCMpYMeRmU OmUemenu no CHPABEONUER cmoiinocm

TabymnaTa mO-XOMy OpeACTaBA aHAIM3 Ha (PMHAHCOBHTEC HHCTPYMCEHTH, OTYCTCHH IO CHIPABCIIHBA
crolfiHOCT, cCrIope M3MOI3BAHATA Hepapxus:

B xunndu neea Hpun, Hupo 1 O6mo
31 nexemspn 2019

JUEpskaBi EHHA KHAKA 7 102 102
KopnopaTuenn obnuramun 7 920 20
Axuun 7 503 503
KoneXTHBHH MHBECTHITMOHHM CXEMH 7 800 800
O6mo 1495 1495
31 nexemepn 2018

JEpXABAU NEHHY KHIDKE 7 104 104
Kopnoparusaw o6muraipm 7 90 90
Az 7 172 172
KomexrisHa MHBECTHIHOHHH CXEMH 7 162 162
Ob6mo 528 528

Ouenxa na hunancosume GrNBEU, OUEHABAHY N0 AMOPMUILPARE CIOUROCT
Onpedensne na Pasema 1a puHaAKCOSUME GKMUBH, OHEHABAKY NO AMOPMUIUPAHA CMORHOCT
B crotBercTBHE ¢ H3uckBaEuaTa BEa MCPO 9, npy IEpBOHAYAHOTO OPH3IHABAHE H BIIOCIE/ICTBHE
K&M BCEKH OTYETEH IEpHOJ (PHHAHCOBHTE 8KTHBM Ce IPHMMCIABAT KbM HEKOA OT CICAHMTE TPH
basm:
o (asa 1 — ofcimyxBamu akTHBH Oe3 3HATMTENHO YBENMICHAC Ha KpDEJMTHHZ DHCK CICR
IIbPBOHATANHOTO HM IPH3HABAHE,
o a3za 2 — obCHAYKBIHM AKTHBH ChLC 3HAMHTENIHO YBEIMICHME Ha KDENUTHAA DHCK OT
ITEPBOHAYATHOTO MM IIpH3HABaHe,
o (Daza 3 — HeoOCHyXKBaHH, KPETATHO 00e3NeHeH aKTHBH.
KsM BCAka oT9eTHA fAaTa YIpapIdBamoOTO APYKECTBO IpEleHABA, AAMM KPOJUTHHAT PUCK Ha
(MEARCOBHTE AKTHBH CE € YBEJMIMI 3HAMHTENHO B CPABHEHME C ITHPBOHAYANHOTO Npu3Hasane. [Tpa
NpeLeHKaTa 332 TOBa VYIPABIABAINOTC APYKECTBO CE PHEOBOAH OT LOPOMAHATAa B DHCEKA OT
HACTHIIBAHE HA HEM3IBIHEHNE NPes NEpHOIa, CHOTBETCTRAI HA 09aKBauHAd XKHBOT HA HDHHAHCOBHA
8KTHB, BMECTO OT IpOMFHATa B pa3iMepa Ha OdakBaHara 3aryba. 3a menra YIpasIsasamoTo
JPYXECTBO CpaBHABA PHCKA OT HAaCTHIBAHE HA HEH3LIHEHHE IO (UHAHCOBHS AKTHB KEM JaTaTa
Ha OTYETa ¢ PHCKA OT HCH3IBIHCHAE IO ChIWs (PHHAHCOB AKTHB KBM JaTaTa Ha IIHPROHAYAIHOTO
My NIpH3HABAHE.

KoM obcnyxsannre axtuen (@asa 1) ce npHIACHABAT BCHYKH (HHAHCOBM AKTHBH, 32 KOMTO
06CTOATENICTBATA B YC/IOBAATS, TocogenM 3a (asa 2 u (asa 3, He ca HAIMYHM XBM OTIETHATA JaTa,
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17.

JCK JHHAMMKA @ acx Baauiiru ®ordose

IIPHJIOXEHAA KXPM I'OTRNTHASA ®HAHAHCOB OTUET
3a TOAMHATE, NPEK/II0YBama Ha 31 Aexemepn 2019

TpE6aa3ATEeTHE CICTOBOIHN ONEHKH 1 AONYCKAHNS, NPOAL/IKCHHE

Onpedensne na hasama na punancosume axmusu, OREHABARY RO AMOPMUIUPAHA cCMmOlinoCM,
npoowdicerue

3a onpegeneH (HHAHCOB aKTHB € HAJMIE 3HAYHTENHO YBEIHICHAE HA KPEIHTHNUS PHCK B CDABHEHHC
€ TO3H IPH ILPBOHAYANHOTO My Npu3HaBaHe (Pa3a 2), aK0 KbM OTICTHATA JaTa € M3TKIHCHO HAKOE
obcTogTeNnCTRBaTA, IPEACTABEHH B MO-A0JY, HO HE Ca HAMIEG 0GCTOSTEACTRA 34 NPHIHCIABAHE KbM
Beobcmyxsann excnosmmy (Paza 3)

e 3abamara B obcimyxBaneTo HaAXBEpNA 30 qHH,

e Bsemarero € B cTaTyc 006CIy:XBAHA MPECTPYKTYPHPAHA SKCIIOUITHA,

¢ PeliTHATHT Ha KpeIWTHATA KCIO3MINA HANXBEDPIA NPEABAPUTENIHO OIpPEACIeHa CTOHHOCT
WIM B CpaPHEHME ¢ HCTOPHYECKATA CH CTOMHOCT C€ € BIOIIIIL,

e Hammne ¢ HeM3TRIHEHNE IO ApYTa €KCIO3UITMA Ha CHINATA HACPENIHA CTpaHa

(QHHAHCOB AKTHB C€ NPAIMCIABA KbM HeolcmykBaAuTe R3emanna (Da3a 3), KoraTo KEM OT9eTHATa
JiaTa 3a AKTHBA € HaHIe HIKOE OT CJISAHATE ChOHTHL HAA YCIOBHS:

¢ Toii e knacudumupan kaTo HeobcIyxBaH
¢ Hammie ca HapymeHNs 38 JOTOBOPHM OTHOIICHHS

¢ 3maumrenEM (MHAHCORM 3aTPY/HCHMA HA JUThXKHUKA (BIOIIABAHE HA IIOKA3ATENH
KaTO KAllHTAIIOBA AEKBATHOCT H JIMKBHIHOCT)

s (OO0zBaBaHE B HECHCTOATEITHOCT HIH JIMKBHAAIMA HA HACPENIHATA CTpaHa

TabmiaTa no-RoNy NpeAcTaBd Knacuuraipasara Ha JUHANCOBHTE AKTHEM, ONCHABAHM IO
aMOpTH3MpaHa CTOMHOCT, mo dazu crraacao MCPO 9.

B xunndu aeea Mpn, Dasa 1 Ofmo
31 pexermpu 2019

Ilaprunn cpeacTea 5 1152 1152
O6mo 1152 1152
B xunsdu nesa Dipmsn. Paza 1 Obme
31 nexemmpm 2018

Tlapu=su cpepcTra 5 1787 1787
Bseumapns oT AMBHACHTH 10 1 1
O6mo 1788 1788

YnpaBIMBamoTo APYRESCTRO OlleHEBa CTOMHOCTTa Ha cpognMTe H Oe3cpodHNTe GaHKOBH BIOTOBE HA
{oHIa CEINIACHO YCJIOBHATa H H3NCKBarmaTa, oupenenacHEn B JMKUCHIIKH u Hapenba Ne 44 ma
K®H. Ksm 31.12.2019 1. He € oTzeTena ofesleHKa OT 09aKBAHM KPSAMTHH 3ary6H 1o BIOTOBETE Ha
DoHma B KpeANTHM WHCTHTYLMH, KaTO CHOpEA NpeneHxara Ha J[pyxkecTBoTO, Oanancosara HM
CTOMHOCT He Ce OT/IMYAaBa OT TAXHATA CIOPABEIIHBA CTORHOCT.
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18.

ICK TAHAMHAKA & 4cK Baaumu Gondose

IPATOXERAA KBM I'OJAINHANA ®DAHAHCOB OTUET
3a FoAMHATA, NPAKAIOYRamia Ba 31 nexeMepn 2019

CrbETHSA cleg DaTaTa, KEM KOATO € ChLCTABEH 0TUETA

Cnex parara Ba ordera 3a (MHEAHCOBOTO CHCTOSHHME Ca HACTHBIIUIK CHEJEMTE CEHOHTHA C
HEKOPHTHpal XapaKTep, 3a KOHTO € He00X0IMMO ONOBECTABAHE B HACTOAIINS (HMHAHCOB OTIET.

PaznpocTpaneanero Ha COVID-19 oka3sBa BIHSHHE BEDXY I7IOOaNHOTO ThPCEHE H NpeAfaraHe,
KaTo CHIICCTBYBA 3HAYATENHAa HECHTYPHOCT B MKOHOMMYECKATAa AKTHBHOCT, KOSTO INE OKaKe
ITADEKTHC HETATHBHO BJIHMAHHE BHPXY MHBSCTHIIHOHHATA JACHHOCT M KAYECTBOTC Ha HMHAHCOBHTE
HHCTpyMecHTH, npurexaBand oT Qonpa. Tosa moxe Aa JmoBeie A0 CHIIECTBEHH KOPEKIMHA B
bamaHcoBaTa CTOMHOCT HA HETOBHTE OGKTMBM W IACHBY B PAMKHTE Ha cleaBamara (pHEAHCOBA
TOZMHA.

KBM TO3H eTan Ha pasnpocTpaHEeHME Ha BHpYCa H JWHAMMKATA, ¢ KOSTO CE pasBhBa € TPYAHO Aa
ObjaT HM3MEpeHM KONMdecTBeHMTE e(dexTH 3a HKOHOMMYECKOTO pa3gutHe Ha QoHpa. B
CLOTBETCTBHEG ¢ MepkuTe, mpeinpuerH oT IlpasurencrBoro Ha bhirapma, PeKoBomcTBOTO Ha
VIpapasaBamoTo APY;KECTBO € NPeAnpHeNo AeCTBHA 38 OpOCISATBaHe H IPEBCHIHH, ¢ KOUTO /12 CE
obe3neds HEMPeKbCHATOCTTA Ha IIPOLECHTE N0 ynpasiieE#e Ha MoHAa. B TRITOCPOYEH IUTaH MOXE
Ja ce odakBaT eeKTH BBEpXy obeMa HA HHBECTHIMOHHATA ASHHOCT, DAPUYHHTE INOTOIM K
tyHaHCOBMS pe3yaTaT (peal3HpaHa JOoX0AHOCT) Ha PoHAA,

HesasacHMO OT TOBa KBEM Aarara Ha ono0peEme Ha HacTOADMAT (MBAHCOB OTIeT DOHIBT
OpoAB/DKaBA fia HOCPEI(a 3aMBIDKEHHATA CH, KOTATO CTAHAT NEB/DKAMH, 18 HOABPKA JINKBANHOCT H
7 CTa3Ba MHBECTHIHOHHWUTE OTPAHNICHHSA, CHOTBETHO Y IPARNIBANIOTO APYKECTBO HITOTBA OTUETS
Ha DoHJa Ha 6a3a mpeATONOXEHNETO 33 AeiicTBamIO IpeIpAATHE.

Heszasucumo ot opecMakopHUTE YCIOBMS, HHBecTUTOpHTe BHB Ponna TpabBa 8 IMAT mpeBH, He
COA3BaHETO Ha INPENOPLUMTEIHMA MHBECTHIMOHEH XOPH3OHT € IpeimocrtaBka, 6e3 Ja mMa
rapasItid, 3a ChXpaHEeHHE ¥ HapacTBAHE HA CTOMHOCTTA HA TEXHMTC MHBECTHIMH B AANOBE Ha
®onAa.
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