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L. O6ma magopmanns 3a AP ,JICK Espo AxreB”

JCK Espo AXTHB e foroBopeH (oHA mo ¢cMMChHIa Ha WI. 5, al 2 oT 3akoHa 38 ACHHOCTTA Ha
KONEKTHBHUTE MHBECTHITMOHHM CXEM¥ H HA APYTH HPEINPHATHSE 38 KOJNCKTHBHO HHBECTHPAHE
(3AKHUC/IIKY). PoHasT € HenepcoHuMIMpaHo APYKECTBO IO CMECHIA HA 3akoHA 3a
3aNnDKeHMATs M gorosopEre (33][), He e lOpEmMUECKO /MU H mpeacrasnasa oGocobexno
AMYIIECTBO 32 HHBECTHpaHE HA HaGpaHWTe NEpWHM CpPEACTBA B pasiHyHM (HHAHCOBY
HHCTPYMEHTH 4pe3 pasnpeHelicHue HA PHCKA M B CHOTBETCTBHE C MHBECTHIMOHHATA CTPATErwi,
onwcana B ITpocnexra 1 B ITpasunata Ha GoHAa.

JICK Espo AKTHB HAMA YINpP2BHTCIHH OpPraHH, KATO HEroBaTa JHEHHOCT, BKIIOIHTENHO
YIpPABIEHMETO HA AKTHBHTE MY, CC OCHICCTBABA CAMO OT YIPaBIABAINO APYXKECTBO, KOETC
neficTa oT HMe M 3a cMetka Ha Donzaa, cernacHo @i 87 or 3KHUCATIKH. O® ,JICK Espo
AKTHR” HAMA KJIOHOBE.

C Pemerme Ne 1141-710/02.09.2008 r. na Komucmsra 3a dunancos Haasop (,KOH®) ,JCK
Vnpasnenue sa axTHBH” AJ[ MOMy4n paspellcHMe Ja OPTaHM3MpA M YNPARIABA ACAHOCTTA Ha
@oHza, KaTo MyGINMHOTO OpeIarane Ha HETOBMTE AanoBe samousa Ha 07.05.2009 r.

11, HapecTENHOHHEA AeiHOCT M DOIMTHKA

OcHoBHETe 1enM Ha GoHAg ca HapacTBaHe Ha CTOMHOCTTa HA HHBECTHITMMTE Ha IMPUTEKATCIHTES
Ha AAIO0BE 9PE3 pealM3HpaHe He MaKCHMATHVA BRIMOMKCH JOXO/ IPH IOEMAHEe HA HKCHK PHCK,
KaKkTO H OCHTYpABAHE HA MAKCUMAJHA JMKBHJHOCT 32 MHBEeCTHTOpHTE, POHALT MHBECTHpaA
NPEMMYIECTBEHO B ACHOMHHUPAHY B €BPO JLITOBH QHHAHCOBH WHCTPYMEHTH, KAKTO K B APYTH
JHEKBHIHN (HHAHCOBM HHCTPYMEHTH IO CMECHNA Ha Wi, 38, am. 1 ot 3AKUCTIKH.

HusecTrimonnaTa crparerna Ha JICK Espo AKTHB IpeBIDK/A PeANV3HPaHe Ha TEKYIIH JOXOMi
OT SBITOBY LEHHH KHIK2 H ApYTH (HMHAHCOBH HHCTPYMEHTM, KAKTO M AKTHBHO YIPABICHHC Ha
Heropud nopTdein oT ¢pEHAHCOBK HHCTPYMEHTH ¥ IZDWYHM CDE/ICTRA.

Ilo ormomenue Ha JICK EBpo AxTHB, HE Ce IpPEABIDKAZ M3rpakjaHe Ha TEpHTOpHAIHA M
OTpacioBa CoeLManA3aig Ha CXeMaTa.

C orneg nocturame Ha uuBectrioHHHTe Lenn Ha J(CK Espo Axme VYipasnssamoro
Jpyxectso mHBecTHpa Habpamwre cpefcTa Ha PoH2 NPEHMYLECTBCHO B JCHOMWHUDAHH B
€BPO BUCOKOKAYECTBEHHU TLINOBH HHCTPYMEHTH M MHCTPYMEHTH ¢ (UKCHpaHa OXOHOCT.

Codm=, m.x. 1000 2
yn. AnabuH Na 36, et.3
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1. Crpykrypa Ha akTreuTe Ba JI® ,,JICK Enpo AxTie”

Ha6panure cpencrea ot npogaxba Ha nanose Ha Ponna 6AxXa WHBECTHPAHM B CHOTBETCTBHC C
mucksaanara Ha 3JKHUCTIKHY, HeapenGa Ne 44 na KOH, Mpasunara i IIpocnexTa Ha Ponpa.

KoM 31.12.2019 r. obums pasmep Ha axtusure Ha Ponpa e 21 949,760.37 na., xaro B TOBA YHCTO

CE BKIIOYBAT:

o Jispwasnu Ilenny Kivoka, eMuTHpaHM OT UyXKJSCTPaHHM ALpxase — 14 emucym —

49.70%.

Jpyrn Biemanug — 0.01%

KopnopaTusru obauraiyy — Ha 6 emurenTa — 24.13%.
Iapery cpeacTsa no GaHKOBH BIOTOBE — pasnpeneneHn B 3 6ankn — 26.14%
Baemanns 1o panyreH dopyspa — 0.02%

Crpyxrypara Ha axtesure Ha J{® ,JICK EBpo AXTHB” KbM Kpas He OTICTHHE H HA NPEXOAHHS
NIEPUOZ, B CTOMHOCTHO M3paKEHHE M KATO NPOLEHT OT 00IIaTa CTOMHOCT Ha AKTHBUTE, & KAKTO

ciaenga:
AxTHBR 31.12.2019 31.12.2018
B, % am. Y
Bauxoen enozoee /obujo/ 5737 059.09 26.14 10817 201.91 48.83
g“"l’““" Gankoss  muorose, 428 635.80 1.95 392595115 17.72
EHOMURUDARY 6 1esa
fcacpowmM | OaiNoem  maoross, 4395.36 0.02 1589 903.16 7.18
CHOMURUDARU 6 eepo
Cpoum  Somxomm oo 5304 027.93 24.17 360073358 1625

HOMURUPARY 6 Ae8d, 8 m.Y..

B3EMAaHHUA 0 HATHCICHH JIMXBH 901.54 0.00 733.58 0.00
Cpomas | Cumom OO - - 170061402  7.68

HOMUNRUDAHU 8 ESPO, 8 mu..

B3EMAHHMA IO HAYHCICHH JINXBH - - - -
Jwnzosu yennu kuuxca /obwo/ 16 205 820.18 73.83 10343 928.15 46.69
Koproparuszs obnararpi, 5206 723.77 24.13 525344199 2371
OeROMUHUDAHY 8 e8P0, 6 M.Y..

B3EMAHHA IO HAYHCICHY JIHXBH 44 846.91 0.20 45 302.12 0.20
Jspmasin Llemnn Kinoka, eMuTspanit 4 49 96,4 49.70 500048616 2298
OT BPYTH KBDEABA, 6 M.4..

P3EMAHHA N0 HATUCICHH JHXBY 152 491.34 0.69 79 072.33 0.36
Hnanose na KHC /obwio/ - - 989 914.73 4.47
Hanose na KHC, deHomMunupany 6 nesa - - 500 153.34 226
Hanose na KHC, denomunupany 6 espo - - 489 761.39 2.21
Hpyzu ssemanus 1949.31 0.01 2729.02 0.01
Bsemanus no sanymen Qopyvpod 4931.79 0.02 801.95 0.00
O6mo aKTABH 21 949 760.37 10000 2215457576 100,00
Codmna, n.x. 1000 3
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CTpyxTypa Ha axTueuTe Ha [ICK Eapo AxTue

KbM 31.12.2019 1.
0%~ 0%
26%

4%

BaHxoBM BriOrose

= Qpyrv akTMBy

 [I'LNroBM KHUKA

CpyxTypa Ha akrueuTe Ha [ICK Espo AkTve
KbM 31.12.2018 .

4 0%

AT % WO

BaHkoBKX BrNOroBse

Pasnpenenenue Ha axTuerTe Ha PoMaa

49%

* ABNroan KHWXKa

i [Ipyru aKTMBm

31.12.2019 31.12.2019 31,12.2018 31.12.2018
Aseram (am.) (%) (m.) (%)
(HEARCOBH HACTPYMEHTH, THPTYBaHHE
HA peryTEpAH DR3P, B T.5.: 16 205 820.18 73.83 10 343 928.15 46.69
THPryBasn Ha Luxembourg Stock
Exchange, 5 T.%. 10 746 936.89 48.96 5349 791.88 24.15
IBITOBH 10 746 936.89 48.96 5349 791.88 24,15
Thprysany 8 BOB-Codus, B T.9. 491 921.37 2.24 495 568.26 224
JABITOBU 491 921.37 2.24 495 568.26 2.24
Thprysany ua Buronext Paris, 8 T.17. 1468 511.89 6.69 1418 174.20 640
IOLITOBH 1468 511.89 6.69 1418 174.20 6.40
Teprymas =a Buranext Amsterdam, » 793 197.81 3,61 767 725.63 347
OBITOBRU 793 197.81 3.61 767 725.63 347
repryact = London Stock Rxchenge, 304 445.77 139 308 71549 1.39
IOBITOBY 304 445.77 1.39 308 715.49 1.39
rrprysanu ua Deutsche Boerse, B T.4. 1574 173.80 7.17 1139700.12 5.14
HABITOBH 1574 173.80 7.17 1139 700.12 5.14
Teprysazm i Vieana Stock Bxchange, » 826 632.65 3.77 864 252.57 3.90
OBITOBH 826 632.65 .77 864 252.57 3.90
Janone Ha KolleKTHBHE _ . 089 914.73 447
HABECTHNEOHHE CXEMH -
O6mo $ERAECOEH EHCTPYMERTH 16 205 820.18 73.83 11333 842.88 51.16
BaHKOBH BAOrOBE 5737 059.09 26.14 1081720191 48.83
Jpyrn B3eManns 194931 0.01 2 729.02 0.01
Baemanns ne saayTed Gopyspa 4 931.79 0.02 801.95 0.00
(6010 AKTHBR 21 949 760.37 100.00 22 154 575.76 100.00
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2, Crpyxrypa na nacupnTe Ha JI® ,,/ICK Espo AkTEB”

KeM kpas va 2019 r. JoropopeusT GoHE NMA TEKYITH 33ALIDKCHHA ¢ MATYPHTET A0 SIMH MECell,
B TOBA YKCIIO 38R/DKSHAA KbM Y IparnseamoTo JpyxecTso u Bankara Jlenoaurap. IlocoderuTe
3aEBIDKCHUA C€ HAYWCIABAT e€XeHEBHO, chriacHO IlpaBunaTa 3a oLeHKA Ha mopreiinza M
oIpefe/IfHe HAa HETHATA CTOMHOCT HA aKTusuTe, onobpenn or KOH.

Hacopn 31.12.2019 31.12.2018
— aB. % 1B, o
Miﬁ.?ﬂf""“"”“““m 1397460 9728 1412045 9738
e e oo e T 1397460  97.28 1412045 9738
iﬂ?ﬁ:’ st Banars 390,00 2.72 380.00 2.62
Ofuto nucnsx 14364.60  100.00 1450045 100,00

3. Pe3yTaTH OT JefiHOCTTA

Dprxoan

B croTBeTCTBME CBC CTpyKTypaTa Ha noprdeitia, npuxomure na Ponma ce dopMupar oT
TIPMIXOAHM OT NMPEOLCHKA Ha (PHHAHCOBHA AKTHMBM, IIPHXOAY OT JMXBH IO ALITORH IEHHN KHIDKA H

1o GAHKOBH BIOTORBE.

IIpExoadTe OT NpeoNcHKA HA (DMHAHCOBM AKTMBM M HHCIpYMeHTH ce ¢opMupaT oOf
MOJIOXKUTENHATA NPEOLIGHKA HA (DHHAHCOBMTE AKTHBM M MHCTPYMeHTH Ha 0asa npoMaHaTa B

TAXHATA IIEHA.

Crpyxrypara Ha npuxoaure Ha CHAA 33 OTYETHWS W HPEJXOFHHMA NIEPHOA, B CTOMHOCTHO
H3PAXKEHHE H KATO IIpoLeHT OT o61aTa CTONHOCT Ha IIPUXOAMTE, € KAKTO CIe/Ba:

Dpuxoan 01.01-31,12,19 01.01-31.12.2018
B, % . %
IIpuxoau OT JOIXBH, B T.4. 368 214.35 19.56 301 665.44 21.64
{(a) mo GaBEKORH BJIOTOBE 3113.37 0.17 963.91 0.07
{6) N0 ABITOBH LEHHY KHIDKA 365 10098 18.39 300 701.53 21.57
LIpuxoma ot npeoneska Ba 1227 189.94 65.16 68284052  48.99
(rmaHCOBM MHCTPYMCHTH
Lipinonu ot oncpaim o 1945.08 0.10 - -
(pMHAHCOBH HHCTPYMCHTH
IIpuxopn 00 BaNyTHH OTICPAITHM 285919.00 15.18 409 483,92 29.37
O6mo npuxoaE 1 883 268.37 100.00 1 393 989.58 100.00

Codnx, n.x. 1000
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Pasxonm
Q6mo pazxonm

Crpykrypara 5a pasxomure Ha J® ,JICK Eppo AXTUR” 32 OTYeTHHMA H NPEAXOJHHS ICPHOJ, B
CTOMHOCTHO M3PAXKEHHE M KaTO NPOLECHT OT o0maTa cTofHOCT Ha PA3XONMTE, € KaKTO CICBa:

Pazxoqm 01.01-31.12,19 01.01-31.12.2018
IE. % am, %

Pasxofy 110 IPEONCHKA HA YUARHCOBK 1039 158.59 68.58 1018 290.29 62.73
aXTHBH ¥ HHCTPYMEHTH

Pasxogu oo onepaumu ¢ hHHEAHCORY 256021 0.17 ) _
AKTHBY M HHCTDYMEHTH

Jpyru dymancoBy pasxony 798.98 0.05 1293.15 0.08
Pasxonu 38 BHHOIHE YCIYTH 171 751.65 11.34 179 360.67 11.05
Pasxou o BAMYTHH ONEpaHy 300 928.99 19.86 424 448.70 26.14
Ofmo pasxonn 1515198.42 100.00 1623 392.81 100,00

Pa3xouTe 110 IPEONEHKA HA (PMHAHCOBY 2KTHBH M MHCTPYMEHTH ce (OopMHpaT OT KamWTanoBa
3ary6a — OTpHIATENHATA TPECLEHKA HA (PHHAHCOBMTE MHCTpPYMEHTH Ha 6asa npoMaHaTa B
TAXHATA IICHA.

Pasxonure no onepamuy ¢ GHUHAHCOBH AKTHBYM M MHCTPYMEHTH Ca BCICACTBHE Ha II0-HHCKATS
LieHa TPy Npofak0a Ha HHUHAHCOBY WHCTPYMEHTH CIPAMO TAXHaTa GamaHcoBa CTOMHOCT.

Pasxomure 3a PLHIIHM YCayrH ce (OpMHMpaT OT BERSHATDAMACHHETO HA YIIPaBIABAIIOTO
TIpysecTBo (Takca 3a yIpaBneHye Ha aKTHBHTE) M BhSHArpaXIEHMeTO Ha Bankara JlenosuTap 3a

obcnyxsaut 1 KOHTPONHA (yHKIpHA.

OnepaTEBHH Pa3xoqH

Teau pa3xofd ce NpUCTIANAT ot ,.akTeeuTe Ha [P , JICK Enpo AKTHB” ¥ TaKa KOCBEHO C& [IOSMAT
OT BCHGKM NMPATEIKATENM Ha Aw10Be. Te ca BTOPHAT KOMIOHEHT PasXxojM CHEA TPaH3aXIHOHHHTE
pasxo TpH NOKYIka/oGpaTHO M3KyOyRaHE HA JILIOBE, KOHTO HMHBECTHTOPBT CICABA /ia ¥Ma
npeasuy MHBecTHpaliku 5uB DoHAR.

TpexcTapeHuTe NMO-KOMY Pasxom, kato mpoueHT ot cpexuara HCA na rozmmsa Oaza ca KaKToO
cieaBa:

e 3amnepmona 01.01-31,12,2018 r. - 0.79%
e 3amnepmona 01.01-31.12.2019 r. - 0.80%

Codns, n.x. 1000 6
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OnepaTuBHY pa3xoqm 01.01-31,12.19 01.01-31.12.18
JIB, Yo JB. %
Brnasarpax/ieHue Ha Y IIPABIABAIOTO
Tipymeotso 162 712.25 94.30 171 645.80 95.01
Brauarpaxnenne Ha Bauxata
Tenosmmap 9039.40 5.24 7714.87 427
Hpyrn ¢umaBCOBM pazxomu 798.98 0.46 1293.15 0.72
- OaHKOBH TAKCH 10 TPEBOTHH
onep 237.00 0.14 663.78 0.37
~ OaHKOBH TAKCH, CBED3aHH ¢©
TpARCAED KA NEMHEN KuwAA 195.58 0.11 293.37 0.16
- ApYTH 366.40 0.21 336.00 0.19
O6mo oneparupEy pazxXoaR 172 550.63 100.00 180 653.82 100.00
DHUHAHCOR PE3YITAT

3a neitnocTra cd npes ¢punancosara 2019 r. J® ,JICK Espo Axtus” peanusupa HeTHa neyanGa
B pasmep 368 069.95 ns. cripsamo sary6a or 229 402.93 1B. 3a 2018 1.

JlaEL9HO TpeTHpaHe

@ ,JCK Espo AxTHB”, KaTO BHA KOJEKTHBHA HHBECTHIJMOHHA CX€MA, NOIyCHaTa J0 MyO/mEiHo
npeanarane B PenyGmixa Brarapus nonssa nmpedepeHNHanto JaHFYHO TPETHPAHE:

Herosara meuanfa He ce ofliara ¢ KOPIOpaTMBEH AaHBK (wi. 174 om 3axona 3a
KopnopamueHomo nodoxooHo obrazane).

ynpasnenuero Ha feiinoctta Ha JCK EBpo AxTHB, KaTO BHN KONCKTHBHA
HHBECTHITHOHHA CXeMa, € ocBo§o/ieHa ¢HHAHCOBA YCIIyra ¥ He mojIexu Ha obiaraue ¢
JaHbK nobaBeHa CTOMHOCT (Wr. 46, aa. I, m. 6 om 3axona 3a danvk ewpxy dobaserama
cmoftinocm).

JdaEeaH0 obyaraxe Ha JOXORHTE HA NPHETEXATEIHTE HA JHJI0OBE BLEB Donga

He nommexar Ha JagpyHO ofnarane JOXOAWTEe HA MECTHH (HIMMECKH IHMIA HIH
rssreckn JALA, YCTAHOREHM 38 JAHLUHM LIEJH B ALpAaBa — wieHka Ha Esponelickus
CBIO3 WIM B ApYra ALPKABA — WieHKa Ha EBponeiicKoTO HKOHOMHYECKO NPOCTPAHCTBO
OT cAenxd ¢ AwioBe Ha (DoHpa (peanMsHpaHA KanMTaIOBa Nedanbaz) B clydauTe Ha
o6paTHO M3KymyBaHe Ha AANOBETe WIM Opojaxda Ha MAIOBETE, N3BBPIICHH Ha
PETYIMpaH [asap N0 CMMCHIA He W1, 73 OT 3aKOHA 3a nasapure Ha GumancoBu

HHCTPYMEHTH.

Cognsg, mx 1000 7
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[Ipu onpezeNsHe Ha AaHbUHHA (DMHAHCOB PE3YNTaT HA IOPHMFCCKHTC JHNA, KOHTO
nopnexar Ha obnarane mo pena Ha 3KIIO, ¢ Te3sE AOXOAH C€ HAMAIANBA CUCTOBOMHHA
¢umancop pesynrar. IIpy 3aryba OT CASnKH ¢ JAIOBE, JIMNATAa, KOMTO HOIERKAT HA
obnarane mo pena Ba 3KIIO, mie clexsa Ja yBEOMWAT CUCTOBOAHMS CH (uHAHCOB
PesyNTaT C OTDHLATE/HATA PAsMKa MekJy NPOAAKHATA H NMpHACOMBHATA IEHA HA
manopere. Korato AgnoBere ca NpuaoOWTH HA pasiMyHM LEHH M BIIOCIEACTBHE CE
OPOJIaBA YacT OT TAX, KATO He MOke Aa One NOKa3aHO KOM OT TAX Ce IPOAARAT, IieHATa
Ha npaaobHBaHe Ha JA4IOBETE ¢ CPEAHO IPETEINICHATA LIEHa, ONPEREeHa BE3 OCHOBA Ha
1eHaTa Ha npuaobHBane HA AEPEKAHUTS ALIOBE KEM MOMEHTa Ha Iponax0aTea.

Tesu noxoan He ce o6IaraT H ¢ ZAHEK IIPH M3TOTHUKA.

¢ JloxonuTe OT CAENKH ¢ Asnose Ha MoHAa (peanusypaHaTa KAIMTATOBA neqanta), KakTo
¥ u300I0 ¢ (PUHAHCOBM 8KTHBH, NOMYICHM OT (HM3MYECKH NHIA OT TPETH AbPHKABH,
H3BLH TOPENOCOYEHHMTE, ¢¢ 00MnaraT ¢ OKOHWaTeNeH NaHBK B pasMep Ha 10% BBPXY
obnaraemMys ZOXO,

O6naraeMusT JOXOJ € CYMATa OT PEATM3IUPAHHATE IIpe3 roJuHATa Neqanty, ompeAieneHy
33 BCAKA KOHKPETHA CAE/KA, HAMAJEHA ChC CYMATa OT pEealHsupaHUTe NPe3 TOAMHATA
3ary6u, ONpe/ieNeHH 3a BCEKA KOHKPETHA CACHKa. Peammsmpaxara meuanGa/aryba sa
BCAKA CHETKA Ce ONpejie/d, KATO NpOA@KHATA IICHA €& HAMANABA C LICHATA HA
npunobusane Ha gwioBere. Korato fanopere ca mpupao6uTH Ha pasnmu<HH LEHH H
BIIOCIE/ICTBHE Ce [IPOAABA YacT OT THX, KaTo He Moxe Aa 6Bnae MOKA3aHO KOH OT THX ¢€
npojABaT, LEHaTA Ha IpWAoOHBaHE HA AANOBETE € CPEAHO HpETErNCHATA LEHa,
OIpe/EIeHA Bh3 OCHOBA Ha IICHATA Ha NpUACOHBAHE HA ABPKAHUTE JAIOBE KbM MOMEHTA
Ha Ipopax6ara.

4, JInkBEAHOCT

TloAmLPXAHETO M YNPARNEHMETO HA JIHKBHAHOCTTA C€ OCBHINECTBABA OT YIIPABIABAIIOTO
JlpyxecTso Ipu cmasBaHe H3uckeammsTa Ha IIpasunaTe 3a moimbpXaHe M yIpaBleHWE Ha
JMKBHIHOCTTA HA JOTOROpeH (OHA, OpraHusMpad M ympammasaH oT ,JICK VYipasnenwe Ha
axTHBI AJl,

VIpaBIeHHETO HA TMKBHJHOCTTA CE H3BEPIIIBA TIOCPEJICTROM:

1. ExxeiHeBHO clie/ieHe M AHANIM3 HA CTPYKTYPATa He aXTHBHTE II0 BHIOBE H MATYDHTET,

2. ExenHeBHO cIeAcHE H AHANW3 Ha CTPYKTYPATa Ha NACHRWTE IO BHIOBE H MaTYPHTET,

3. ExxeqHEeBHO CleeHe Ha BXOAMINTE M N3XOIAIINTE IapHYHY IIOTOLH,

4, TloaanpiKaHe HA ODTHMANCH PasMEp H& MAPUYHM CPEACTBA ¥ APYIH JMKRIIHA AKTHEH C LCI
nocpemane Ha 3abKeHIATa Ha Dona;

5, PaspaGoTBane Ha CTPATETHH 3& IPEAOTBPATABAHE HA KPN3HCHH CHTYAlVH.

K®M MOMEHTA Ha M3TOTBAHE HA HACTOAINHA OTHET HE CBINCCTBYBAT TCHACHIHH, ofcroATencrea
HWIH PHCKOBE, KOKTO fuxa XOBeNH WM 33 KOWTO MMa OCHOBAHME 12 CC CMATA, Y€ INE AORCAAT A0
ChHINECTBEHO MOBHINABAHE HIH HAMAISBAHES HA JIMKBUHOCTTA HA ®onpa.

Codmna, m.x. 1000 8
yi1. Amabyn Ne 36, er.3

ten. (02) 930 10 00
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5. KanuTa/JoBH pecypcs

XapaxrepsT Ha geinocrra Ha JI® ,JICK Espo AxTHB” CBBp3Ba pasMepa He KanMTaIOBHTE
PECypCH, NOLICKAIY HA HHBECTHDAHE, OT €fHa CTPaHa ¢ NPOLIECHTE Ha CMUTHpaHE K ofpaTHO
MAKyNyBaHe Ha asnoBe Ha QOHAA, a OT Apyra crpaHa ¢ GUHAHCOBHTE PESYNTATH, PEATH3HPAHHA

[IpH OTIEpaLNH ¢ MHCTPYMEHTH OT HeroBHA noprheiiin.

Co6CTREHHAT KAMHTA € PABEH HA HETHATA CTOMHOCT Ha akTHBHTe Ha (PoHja U ce HhopMeEpa oT;
e OCHOBEH KATIMTAT - HOMMHAJHATA CTONHOCT Ha [snoBeTe B oOphineHHe;

e DIpPEMMH OT EMHCHH — PasiMKATA MEXAY SMHCHOHHATa cToMHOCT/leHaTa Ha oGpaTHO
H3KYIyBAHE ¥ HOMMHAIHATA CTOHHOCT Ha JSIIOBE;

o (HHAHCOB PE3YNTAT 3a IEPHOAA.

OcaoBen Tpemun o1 HBEAHCOB OG0 cobcrren

JABHEeHHe N0 KANHTANA KAITHTAJX EMHACHA Pe3yaTAT KANATAJI
(1s.) (nB.) (m.) (m.)

Canpo koM 01.01.2018 r. 18 483 135 1 554 769 2 895 326 22933 230
W3meHeHHe, B T.4.! (460 250) (103 502) {229 403) {793 155)
YBEIMICHNE 2 807 088 659 180 1393 990 4 860 258
HAMAJICHHE (3 267 338) (762 682) (1 623 393) (5653 413}
Canmgo xem 31.12,2018 1. 18 022 885 1 451 267 2 665 923 22 140 075
Hamenenne, B 1.9.: {472 514) (100 235) 368 070 (204 679)
YBEIHYCHHE 3 539 560 368 866 1 883 268 6201 694
HaMaJIcHHE (4012 074) (969 101) {1515198) (6 496 373)
Canno xnm 31.12.2019 1, 17 550 371 1351 032 3033993 21935 396

3abenexcxa: Pondem emumupa/ofipamuo usKynysa camo yenu Oanose ¢ Romunama cmotivocm 1.00 espo.

6. OcHOBEM pHCKoBe, Ipel koxto ¢ w3npaser J® , JICK Espo AxTun”

Vopasneruero a pucka Ha JICK Espo Axrus ce mssmpuma ot YA ,JCK Yupasneane Ha
axtusu” AJl. TlponecsT N0 YCTAHOBABAHETO, YIPABISHHETO M HAOMIOAABAHETO HA PHCKOBETE MMa
38 Lel Ja peAyIHpa BIMSHHETO HA BHLHIIHWTE M BHIPEIIHKTE PHCKOBE (akTopu BBPXY
vHBecTHLMMTE HA DoHAA, BKIIOTATEIHO HA PUCKOBETe NPOMSTHIAINM OT MAKPOMKOHOMUIECKATa
cpefia.

INponexypure 3a ynpaBjacHUE Ha PHCKS BKIIOUBAT:

a) HueHTHGUKAIMA HA PUCKA;

6) omerxa Ha pUCKa;

B) m360p Ha CTPATErns IO OTHOLISHHE Ha PHMCKa;

r) u36op Ha HauWHM 3a HAMAJCHUE CTCIICHTA HA PHCKa;
J) KOHTpOI HABOTO Ha PACKA.

OneHaBaHeTO, 8HANN3A W MOHHMTOPHHTA HA PHCKOBHTE (.barropn ce HIBBPIOBA CHKENHEBHO OT
CIYXUTEAMTE B OTAESNA [0 YIIPABJICHHE Ha PHCKA.
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PucxoByTe hAKTOPH, KOMTO OKa3BAT BIMAHME BLPXY HHBecTHINMTE Ha O ,, [ICK Espo AxTuB”,
ca:
a) nasapen puck - BE3MOKHOCTTA /3 C& PealM3HpaT 3ary6u nopagy HeGIAroONpHATHY H3MEHEHUA

B LICHATE HA NEHHH KHWKA, [Ia3apHATE JIMXBEHH OPCLEHTH, BATYTHM KypCoBE M JpYTH.
KoMnoneHTHTE Ha Da3apHMA PHCK Ca.

aa) AuXeen puck - PACKET OT HAMANABaHE HA CTOMHOCTTA HA MHBCCTHIMATE B IA/ICHA LICHHA

KHUTA HOPagM M3MCHEHWE HA HHBOTO HA IMXBEHWTE IPOLIEHTH.

66) earymen puck - pUCKET OT HAMAIABAHE HA CTORHOCTTA HA MHBECTHIMATA B B/ICHA LICHHA
KHMT2 MIH JCTO3WT, JCHOMHMHEPAHH BHB BAdyTa, PasIduHE OT J€B M €BpO, NOpany
HIMEHEHUE HA Kypca Ha o0MIEa MEXKTy Ta3H BANyTa H JIEBA WA €BpO.

66) YeHosu puck - PECKBT OT HAMAIIBAHE HA CTOHHOCTTA HAa WHBECTHIMHTE B AKIMH MIN
JANOBE HA KOJIEKTHBHHE MHBECTHIMOHHY CXeMH NpPH HeOIArONPHATHA OPOMEHH Ha HABATA HA
[a3apHATE [EHY.

6) xpedumen puck — BB3MOMHOCTTA OT HAMAISBAHC HA CTOMHOCTTAa HA NOSHIMATA B €/(HH
¢MHAHCOB MHCTPYMEHT NIPH HEOHaKRaHH CHONTHA OT KPEAUTEH XapAKTEP CBEP3aHH ¢ EMUTCHTHTE
HA (PMHAHCOBH MHCTPYMEHTH, HACPELIHATA CTpaHe 1o GopcoBn 1 M3BLHGOPCOBH CCIIKH, KAKTO M
IMHPKABKTE, B KOUTO Te M3BBPIBAT ACHHOCT;

6 onepayuonen — BBIMOXKHOCTTA [d CC PEANMIMDAT 3arybm, CBEP3AHHM C TPENIKM IIH
HECHBBPINEHCTBA B CHUCTEMAaTa Ha OpraHMallif, HEAOCTATRYHO KBATMGUMIMPAH NEPCOHAN,
HeGIATrONpHATHA BHHIIHY chOMTHA OT HehHHAHCOB XApAKTEp, BINOYHTENHO ¥ IIPABEH PHCK;

2) nuKeuder puck — BLIMOXHOCTTA OT 3ary6H OT HANOKHTENHH OPONAXKOH HA AKTHBH IPH
HeGIarOMpUATHE [A32PHU YCIOBHA 38 LOCPEIIEHE HE HEOYAKBAHO BELIHMKHAIM KPaTKOCPOYHH
3a8bIDKECHMA.

0) pucK om KOKYEHMPAYUS — BBSMOXHOCTTA OT 3aryba JIOpaj| HEMpaBIIHA JuBepCHHEKAIMA Ha
eKCIO3MIMA KEM eMHTCHTH, Ipylma CBEP3a8HM CMHTEHTH, CMWTEHTH OT ©€JHH H CBI
MKOHOMMYECKH OTPAch] Wi reorpadcka obnact, Koero Moxe A8 NPATHHH 3HAUMTEIHH 3ary0H,
KAKTO H PUCKET, CBEP3aH ¢ TOJIEMH HEMPEKH KPEAMTHYH CKCIIO3HIHH, .

Excnosmmsra Ha @ ,JICK Espo AKTEB” 110 OTHOIIEHNE HA ICHORWS, KPEANTHIA ¥ JIMKBYAHNA
PHCK H PHCKA Ha NAPHAHHEA IOTOK € NoApo0HO OIOBECTEHa BHB IOJMITHUA (PHHAHCOB OTIET HA
doxza 3a rofuHaTa IPAKIOYBania Ha 31.12.2019 .

Ilemrre 1 monwrukara ua J® ,JICK Espo Axrus” mo ympariemue Ha (bHHAHCOBHE PHCK,
BKJIIOMHTETHO [IOJMTHKATA My Ha Xe/DKApaHe ca ypeaenu B [IpasuyaTa 3a OLCHEa M YIPABICHUC
Ha pucka Ha JI® ,, ICK Erpo Axrus”.

HI Ipomenn B nenure Ha Asaose ua I® ,JICK Enpo AkTHB”

Torosopuust QoOHA € pajfgeNeH HA JAIOBE, KOHTO NOCTOAMHO H3NaBA/IPOJABE HA
MHBECTHTOPUTE IIPH YCIOBUATA Ha ITYO/MHMHO NpearaHe o eMHCHOHH] CTOMHOCT, K IOCTQAHHO
M3KynyBa o6paTHO OT HHBECTHTOPHTE IO IIEHA HA o0paTHO H3KyIyBaHe.

EMHCHOHHETA CTOMHOCT ¥ LEHATA Ha OGPATHO M3KYyIyBaHe ce OCHOBaBaT Ha HerHata CTOMHOCT
Ha axTupnTe (HCA) Ha epH T,
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Hernara crofiHocT Ha axtusure, HCA Ha Js1, eMMCHOHHATA CTOMHOCT ¥ lieHaTa Ha o0paTHO
H3KYIyB&HE CE M3UMCIABAT EKEIHEBHO, CEIMAcHO IlpaBhnara 3a onmeska Ha moprdefima Ha
@ouna 1 onpenessse Ba HCA, onobpern or KOH n omucann B IIpocnexta Ha ®onza. HCA ce
ONpeens KATO pa3IMKaTa MEeXAy CTOMHOCTTA HA aKTHBMTE ¥ CTOHHOCTTA Ha 3afLIDKCHHATA Ha
@onpa. HCA ne emuH a1 ce onpenens karo choTHomenue mMexny HCA m 6poa aanose B
o6phOieHMe KM MOMEHTA Ha H3UHC/ISBAHETO H.

IV. Herna crolmoct Ha akTeBaTe Ha Dopaa

KoM 31.12.2018 r. HerHaTa cToiiHocT Ha akTuBnTe Ha DoHzg e 22 140 075.31 ns,
KoM 31.12.2019 . seTHaTa cTolHOCT Ha axTHBMTE Ha Ponaa e 21 935 395,77 ns.

V. Cpenna uerna croliHocT Ha akTHBHTE Ha DoHAA

3a nepuoza 01.01-31,12.2018 r. cpexnara HCA na Porna e 22 885 631.34 as.
3a nepuoza 01.01-31,12.2019 r. cpexuata HCA 5a Qonna ¢ 21 694 508.24 as.

Cpenuata HCA 3a nepnoza e H3qucieHa KaTo CPE/iHA SPHTMETHYHE OT cToiHocTHTe 5a HICA 32
BCEKH ficH OT NEPHOAA. 3a MOYMBHUTE NHU CE H3NOJ3Ba CTOMHOCTTA 0T Hali-Onuskud npeaxoneH
paboTen Aen. HakmoyeHne npasaT ¢AWHCTBEHO CTONHOCTHTE 3a faTH (TOYABHY JHW) KM Kpak
HA CYETOBOJIEH Mecell.

HeTHa cToOlHOCT Ha akTMBMTe 3a nepuoaa 01.01-31.12.2019

Xun, ne.
24 000 - —

22 000
20 000

18 000

VannTHEHHeTO Ha MOPHLUKA 33 MOKYIKa/06paTHO M3KYNYBAHE Ce OCHINECTBABA JIO EMHCHOHHA
croliHocT/UeHa Ha o6PaTHO M3KYIyBaKe, OIpefelieHa 38 CACABAIIATA Hall-6/m3Ka naTa oT AaTaTa
HAa MORABAHE HA NOPHLYKATA.

V1. Bpoii aanose B 06pbIIeHEES

Kzum 31.12.2019 r. emurupanute npes 2019 r. manoe na Ponpa npeacranmsar 20.17% or
obnmsa Gpoit B o6pirenue, a o6paTHO N3KyneHETE ¢4 22.86%.
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Janose B o0phnrenne o Gpoit
Caano xnm 01.01.2018 . 9 450 277
Hamenenne, B T.9.: {235 322)
YBEIHYIEHHE - SMETHDAHH JIAIOBE 1435241
HEMANCHHEE - 0OPATHO M3KYTIEHH JIAIOBE (1 670 563)
Caago xpMm 31.12.2018 r, 9214 955
Hamenenne, B 1.49.: {241 593)
YBEIHYCHHE - EMHTHPAHH JLI0BES 1 809 748
HaMaJIeHHe - 06paTHO HIKYNCHH JAI0Be {2 051 341)
Canago xpm 31.12.2019 1., 8 973 362

VII. Januu 3a ofaBeHATE eMACHOHHA CTOHHOCT M 1ieHa 3a o6paTHo H3KynyBaHe

01.01-31.12,19  01.01-31.12.18

€BpO eBpo
Mu=arMaIHa EMHCHOHHA CTOMHOCT Ha A 1.22769 122720
MarcHMaTHE eMECHOHHE cToMHOCT Ha an 1.25103 1.24186
CpepHonpereryicHa EMHCHOHHA CTORHOCT Ha JAN 1.24238 1.23387
Munymanna nesa Ba 00PATHO MIKYIYBAHE Ha AT 1.22769 1.22720
Magcumamsa nere Ea 06paTHO M3KYIyBaHE HA JAT 125103 1.24161
CpensonpeTernesa lieHa Ha o6parHo H3KynyBaHe Ha LT 1.24238 1.23385

Hudopmanms 3a obsserure HCA Ha nan ¥ €MMCHOHHA CTOMHOCT M TAXHATA AMHAMYKA €
NpeACTABEHA B rpadurieH BUA.

HCAJ, emucuousa croliocT M nena Ha ofipaTHo WwKynynane
Espo 3a nepuiona 08.05.2009 -31.12.2019

1.28000 - =
1.24000

120000 ~— — d
1.16000 — - — —————
112000 ——
1.08000 -+
1.04000
1,00000 —
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BEuucronma cToimOOT @0 --snct IlcHa Ba 06paTHO MIKYMyBAHS

HCAJ
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Peanusupanata BbIBPRILAEMOCT OT MHBECTHIHS B5B DOHAA, H3UHC/ICHA Ha 6asza HCA Ha egun
nian, 6e3 na ce oTuMTA e(pekra OT TPAHIAKIIMOHHUTE PA3XOAH € KAKTO Cle/BAa:

201% 2018

HCA Ha a1 B HEYAJIOTO HA NEPHONA 240262 2.42673
Jloxoz 0T EHBSCTHIMOHHEH CAGIIKY HA e\MH JIAN 0.04188 -0.02411
AlpyTH pasnpeieNeH A Ha 11 - -
HCA ua A0 B Kpas Ha ITEPHOAR 2.44450 2.40262
O61wa PR3BpEIAEMOCT (HOXOA) Ha eaHH Al * 1.74% -0.99%
Ofmo HeTHH aKTHBH B Kpast Ha TIepHOAR 21935 395.77 22 140 075.31
Cpemna croftHocT Ha HeTHw axtuBH (cpexna HCA ) 21 694 508.24 22 885 631.34
O6mo oneparueHMH pasxoau Ha DorzR 172 550.63 180 653.82
CROTHOIIEHHE HA OMEPATUBHKTE PaIXxoam KbM cpeauara HCA 0.80% 0.79%

1.70% -1.00%

CHOTHOIIEHH® Ha HeTHaTa neqante/(saryba) kM cpegnata HCA

Jabeneoexa: Cmolinocmume ca npedcmageny XvM Oamama HA MAXHOMO USHUCRREAHE U uMam
undhopmamuaen xapaxmep. Iopvuxu sa noxynxa/oopamno usxynyeane Ha dsiose Ha Ponda ce npusmam u
usnvARSsam no peda, onpedenen @ pasden ,, Ioxynxu u npodasctu na Osnoee” om Ipocnexma ra Poxoa.

VIIL Chenxn c asaoee Ha PoHAa Ha uJeHoBeTe Ha chBerHTe HA “JCK Vnpapnenne Ha
axTapn” AJl 1 cBLp3anATe AUNA ¢ [{pyxecTBoTO Hpe3 2019 1.

Tlpes 2019 r. He ca CKITIOYBAHH CIS/KH ¢ Aanose Ha DOHJa OT uneHoBeTe Ha chaeTnte Ha “ZICK
Vnpasaenue na axrusu” AJl ¥ cBhp3aHuTe JHila ¢ [[pyKecTBoTO.

IX. Bamun cu8uTHs, RACTHIKIH Cie] TOXHUIHOTO C1€TOPOHO NPAKIICYBAHE

Pasnpocrpanenuero Ha COVID-19 oxasBa BTHAHHE BBPXY I00aTHOTO TEPCEHE H NpeIaraHe,
K4aTo CHIIECTBYBa 3HAYUTEJHA HECHTYPHOCT B MKOHOMHYECKATA AKTHBHOCT, KOETO IIE OKAKE
JUPEKTHO HETATHBHO BIMsHUE BEPXY UHBECTHIIHOHHATA ASHHOCT B KaMeCTBOTO Ha (GHHAHCOBATE
MHCTPYMEHTH, npuTexkaBaHn or Qonxa. Tosa MoXke Ia AOBEAE N0 CHIIECTBEHH KOPEKIHM B
GaNaHCOBaTa CTOMHOCT Ha HErOBHTE AKTHBH W MaCHEM B paMKHTe Ha cileapamnara QuHaHcoBa
FOHHA.

K%M TO3H eTan Ha paslIpOCTPaHCHAE K& BUPYCa H AMHAMHKATa, C KOATO Ce pasBHBa € TPYAHO Aa
GLOAT M3MEPEHH KONMHECTBEHHTE e(eKTH 32 MKOHOMHYECKOTO passmTHe Ha Qompa. B
CHOTBETCTBHE ¢ MepKute, npeanpuern oT IIpasurencrsoro Ha Bearapus, PeKkOBOACTBOTO Ha
VIpasIsgBaImMOTO APYKECTBO € MpeAnpHeNo AelCTBHS 32 NPOCeAABAHE X MPEBEHLHH, C KOATO X4
ce ofe3nedn HEMPEeKBCHATOCTTA HA MPOLIECHTe Mo yrnpasierue Ha Poxja. B ApnTrocpoyeH miaH
MOXKE Jia Ce 09aKBaT epexTH BhpXy ofeMa Ha HHBECTHUMOHHATA JeHHOCT, TAPHYHKTE MOTOLH H
¢uHaHCOBHA pesyTarT (peanusupaa oxoaHocT) Ha PoHzA.

He3aBHCHMO OT TOBA, K'BbM AaTaTa Ha oA00peHne Ha HACTOAIHAT AoKnan DOHIBT NPOAB/DKARA A8
ToCpeNia 3aTb/DKEHHATA CH, KOP4TO CTaHAT ABIDKHMH, Ja MOABDKA JIHKBHIHOCT M Za CI43Ba
HHBECTUIHOHHHTE OTPAHHYEHMA, CHOTBETHO YNpaBiABAMIOTO APYXKECTBO H3TOTBA OTHETa Ha
donaa Ha Gaza npeONOKEHHETO 3a AcHCTBANIO IPEANPUATHE.
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Hesarncumo ot HOPCMANKOPHATE YCAOBHA, AHBECTHTOpHTE BbB PoHNA TPEORA fa HMAT IPE/TRI,
Ye CIasBaHeTo Ha NPENOPBUMTENHUS MHBECTHIMOHEH XOPM3OHT € Ipe/miocTaBka, Hes xa mMa
rapannys, 33 ChXpaHeHHe H HapacTBAHE Ha CTOHHOCTTA HE TEXHWTC HHBECTHLMH B JAJIOBE HA
donpa.

X. Ipensuxnano paseaTne HA QoHa

Ilpes 2019 r. yHBeCTHIIMOHHATA CTpaTerHa Ha (OHIA CE H3pa3y B HAMAIABAHE HA CPEACTBATA,
[penocTaBeHy NoA Gopmara Ha JCMOINTH M YBEIHUABAHEC HA CKCHO3HIMMATA B TY)KAECTPAHHU
BHCOKOJMKRITHH SHPHKABHMA IIEHHM KHYDKE.

Tlpemxozxmara 2019 r, Moke Aa ce OKAUESCTBH KATO YCICITHA FOAMHA 38 GHITapcKaTa MKOHOMMKA.
BanxoBaTa crcTema Oe cTabmwiHa KaTo mpouecuTe, 3anouHany npes 2015 r., npoanmwknxa, Peer
ce HaGmojaBalle IpH CIECTEBAHMATE Ha JIOMaKMHCTBATA H OH3Heca, & CBINO M IpH
HOBOOTITYCHATHTE KpeAuTH. JInkBuaHOCTTa HA 6aHKUTE 3alIa3H BUCOKMTE CH HHBA KaTO JUDEKTCH
pesyaTaT OT TOBa, IMXBEHHTE HMBaA, IPEANIATAHM 10 JCIIO3HTH, CTHIHAXA HYyJaTa, KATO JOPH H
MMHAXa Ha oTpunarenHa Ttepuropus. BHB yeemiuM HakasaTenHaTa CH JMXBa BBEpPXY
CBpEXpe3epBUTe, KOoMTO Oamkwre gppaxaT NpE Hes Ac Hupo oT MuEyc 0.70%. Bucokara
JHKBUTHOCT MOAABPIKaIIE ThpceHeTo He JinpixasHn Llennn Kmoxa (JIK) Ha Bucokn HMBS, KATO
TEKYINO CMe CBHAETE/M HA OTPHIIATEIHA AOXOAHOCT A0 Najeka MPH N0-KPATKOCPOYHHTE MECTHH

ALK,

TIpes romuuaTa cTaHaxMe CBHACTENM Ha 0fphinaHe HA IMXBeHaTa NONHTHKS, BoaeHa ot PEJ] ¢
DN iA Ce 3amasyd MKOHOMHYECKHAT PBCT, 3acTpalleH oT 3a0aBAHEeTO Ha CBETOBHATA MKOHOMEKA.
TIpes rofuHaTa OCHOBHMAT JMXBeH IpoueHT G¢ HaManeH Ha Tpu OBTH oT 2,25% - 2,50% g0
1,50% - 1,75%. Ilpexsua moHwxanaHeTo Ha nuxeure, aMepuxaHckure JIK (10-romurmHus
fenuMapK), OTHETOX2 CEPHO3HH JBIKEHMA Ipe3 IOAMHATA KATO NOXOZHOCTTAa A0 NANEK CO
NOHIWKH OT 2,68% B HauanoTe Ha TOAMHATA 0 Hall-HMCKHM cToliHocTH B pasmep Ha 1,46% B
HAYANIOTO HA CENTEMBPH, HO 38BLPINM rOAMHATA Ha HMBO OT okono 1,92%. IlpmrecHena ot
eBEHTYANHOTO 3a6aRgHe HA MKOHOMMKATA, LICHTpATHATA GaHKA 3adBM HAMEPEHWETO CH Aa CIeIH
BHMMATETHO TEKYIMIOTO ¥ CHCTOSHKE M Ia IPOAB/IKA A2 HaMandpa JMXBHTC Ipy Hyxaa. Chilo
Teka, ®EJ[ samouna OTHOBO Aa yBeiaMdasa Gamanca cH H jJa Ownae axTuBe daxrop 3a
yBeIMaRAHE Ha IMKBUAHOCT Ipes pelo-nas3apa.

Ha mnirosms nasap 3 EBposonara Ha0Omopasexme HaMmaneHHe HAa JOXOXHOCTTE A0 Mafexk Ha
Gemramapxonns 10-roumes HeMcky GyHA, KATO Npe3 MO-roNAMATa 34CT OT rounara Tol Ge Ha
OTpHIATEHA TEPHTOPHA, AocThraliky qopu mo MuHyc 0,71% B Kpas ua asryct. JloxoaHocTTa AC
nagex no JITK, eMUTHPaHE 0T ALPKABMTE-WISHKH OT NepudepurdTa, 0TOCII3A CHIHO HAMATCHNS
IPOZHKTYBAHO OT THPCEHETO Ha JOXOJHOCT OT CTPAHA Ha MHBECTHTOPHTE.

TIpenBHA KpexxOTO passuTHe HA MKOoHOMuKaTa B EBposomara, npes 2020 r. expa i Ine cTaHeM
CBUJIeTENM Ha [TOBMINABAHE HA TMXBEHIS IpOIeHT ot crpaHa Ha EIIB.

OcHoBHMAT (paxTop, Ko#iTO me Bnuse BEPXY Aeinocrra Ha ,,JICK Cramnapr* mpes roausata ¢
CHLCTOSHMETO HA CRETOBHATE MKOHOMMKA. PHCKoBHTE dakTopH, KOHTO HHM ouakBsaT mpe3 2020 r.,
BKIIIOYBAT:

o HacTOSIMAT BH3XOAM] CBETOBEH MKOHOMMYECKH LMKEA € eMH OT MCTOPHYECKH Haii-
JBITHTE B HeTopAsTa. JIOKATO rO/MHA HO-PAHO MHOTO HKOHOMMCTH U eKcnepTH 64xa Ha MHEHHE,
Ye HM OYAKBA PEIECHs, KEM MOMEHTA [IOBEdETO OT TAX IPOMCEHHXA nosunpsta cu. IIpes 2020 r.
IPOTHO3KTE ¢a A2 c& oopMu ,,JEHOTO", KOETO BEPOATHO OH Ce MIPA3AIO B MHOTO HHCHK PACTEX,
a or cnexpamara 2021 r. Aa 3aN0YHE HOCTENEHHOTO YCKOpABAHE HA HKOHOMMIYCCKHS PBCT.
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. IMomrrakaTa Ha mpoTexnuorn3sM Ha CAILl, BoxeHa or npesemenrta Tpemn, mosene ao
THPTOBCKHTE BOMHM DO Ipin CBAT, KaTO Hali-CHINECTBEHATA HACT OT THX € HAJTArAHETO HA MMTa
MeXIy JBeTe Half-roIeMn CBETOBHH MKOHOMMKH B cBeTa — CAITl u Kurail.

° KuTalickaTa MKOHOMHKA A8Ba CHMTHANM 3a 3a0aBiHe, DOPOJAGHO KAKTO OT THPrOBCKHTE
cnopose cbc CAIIl, Taka u or 3abassHero Ha Apyrm uMroHoMmxd. C momoOpssane Ha
orHomenusTa ¢b¢ CAIL|, xakTo ¥ TBHpAATA MOSHIMA Ha KnTalickara yIpaRifBalna NMapTdd Ja
MOAKpeNs CBOATA HKOHOMMKA, MMa IOJIAMA BEPOATHOCT phCTHT npes 2020 r. na ce ycxkopn unn
IOHe Ja cope 3a0aRAHETO CH.

. Oxono BpexsyuT ocTasaT olqe MHOTO BaXKHM BBIIPOCH 3a PaspellaBaHe Npe3 NpexOJHHA
nepuon, Xoito e Ao xpas Ha 2020 r., HO Moxe fia OBAe YABIDKESH C Ome A0 ABE I'OJMHH IpH
CBIIIACHE H OT JBETE CTPaHH.

. OdaxkBauMATa 33 eBpONEHCKUTE HKOHOMNKH Ca Te [ia PETMCTPHPAT aHEMHYEH PBCT IIpe3
2020 r., xoiiro aa Habepe cxopoct npes caejpamara 2021 r, IMomrruxara Ha ELB mpes 2020 .
BEPOATHO Ie ocTaHe (roKycHpaHa KbM OIMTH 38 CHKMBIBAHCTO HA MKOHOMUKATA, H3Pa3ABAIY CE
OCHOBHO B pasxiafeHa MapHyHa [IOJMTHKA ¥ HACKH JIMXBEHH HHWBA, KOHTO CA MOJOXHTEIHH 32
L{EHATE HA JBATOBUTE MHCTPYMEHTH.

Tlpes 2020 r, petinocrra Ha ,,JICK EBpo AkTHB” e NPOABIDKM A2 CIEABA OCHOBHHTE CH LIEH -
J1a OCUT'YPH 34 MHBECTHTODHTe HapacTBaHe Ha CTOHHOCTTA HAa MHBECTHIMMTE Ipes PeaIH3HpaHe
HAa TEXYIM AOXOAM OT NBITOBH (DMHAHCOBHM HHCTPYMCHTH IIpH IOEMAHE HA HHCBK PHCK X
OCHIypaBaHe Ha BHCOKA JMKBHAHOCT Ha IIPHTCKATE/IMTE HA ASMIOBE,

Crparernsta va Y] ,,JICK VnpasneHue Ha axTuBH” AJ] mpeABMKAA AKTHBHO YIIPABISHME Ha
noprdeiing or ¢puHAHCOBE HHCTPYMEHTH M NapH4HH cpeacTea Ha Ponpa, ITpes 2020 roguua, Ha
6a3a uxoHOMMuecKaTa ME(OPMALMATA KbM MOMEHTA OdaKBaMe 3abapsEe B rmobaneH IaH, HIM
HOPH CBHBAHE H& OTHENHA HKOHOMUKY, JIOXOAHOCTHTE NO IIEHHH KHIKA HA EMHTEHTH ¢ A06%p
KpeJUTEH PEifTHHT ¥ HECKA 3a/UTRAXHAIOCT Ja OCTaHAT Ha HKCKH HuBa, Ilopaay Tasu nmpuauHa €
BBIMOKHO YXB/DKABAHE HA JIOPAMATA C KHIDKA OT KAYCCTBECHM CMHTEHTH H AOIMBIHUTEAHOTO H
CKLCSBaHE, WIK JOPY IpoAaxk6e Ha KHIDKA ¢ TIO-HACHK KPEAWTEH PeiTHHT.

XI. Jleiicraug B 05.12cTT2 H2 HAYTHOH3CIEOBATEICKATA i pasBoiAaTA AeiiHocT
Iopaxn cneumpuxara Ha Aeiinocrra Ha <POHAA, Mpes OTHETHHA TEPMOA HE €A H3BLPIIBAHH
HEYYHH HIC/ICHBAHUA H paspaboTkH.

XT1. Hadopmanus orHOcHO IIpasuiara 3a 2ofpo xopNoOpaTHBHO ynpaBjieHHE

CBOEBpPEMEHHOTO H TOIHO PAasKpUBaHe HAa MH(OpMalHATa, CBLp3aHa ¢ Aefinoctra Ha Pouja € oT
KII090BO 3HAYCHHE 33 B3EMAHETO HA PEMICHHA OT CTpaHa Ha HHBECTHTOPHTE, 0co0EHO KaTo ce
HMa NpeaBMA (akTa, ue HETHATA CTOMHOCT Ha AKTMBHTE CC H3MEHA BCEKH PabOTeH AeH, KOETO
BOAM X AC M3MEHEHNE Ha EMUCHOHHATA CTOMHOCT H IIeHATa HA O0OPaTHO H3KYITyBaHe Ha RATIOBETE,
a CHefOBATENHO M HA JOXOAHOCTIA Ha efuH A4l Tesnm oOCTOATENCTBA NOpaXnAT
HeoOXOMUMOCTTA OT GXEJHeBHA M BramMoxkuo Helf-moppobHa mmQopMmpasHocT Ha
CHIIECTBYBAINMTE ¥ NOTEHIMATHUATE PHTEKATENH HA JUNOBE, OTHOCHO CTOMHOCTTA HA TAXHATA
MHBECTHIIAA.

3a aeitnocrTa npes 2019 r. no opramuaupanero U ynopasnexuero Ha Ponzpa ,JICK Yipasnenwve
Ha axTHBH” AJ[ ce IpuIRpXKaIE KbM Npaswia 3a Ao0po KOPIOPATMBHO YOPABNCHME,
EKBMBANCHTHH HA MEXIYHAPOAHO IPHIHATHTE CTAHAAPTH 32 J0o6po KOPIIOPATHBHO YIIPABNCHHE.
VIpaRnaBamoTo APYKECTRO NPELOCTaBH B CPOX K IhieH obem uHpopManms 3a AeAHOCTTa Ha
donAa, ceruacHo pasnopenfure ma 3AKHUCHIIKH, Hapenbera Ne 44 ma KOH u npyrn
HODMAaTHBHM aKTOBE, DEIVIAMCHTHMpamM neHHoctra My. B jomsnHeHme, ‘YripapaapamoTo
APYRECTBO € IpHeNo | cnassa ETuaen xoexc.
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XIII. Husecrapane Ha axTEBETEe Ha PoHAa B A8/10BE HA KONEKTHBHH HHBECTHIMOHHH
CXeMH

Kuum 31.12.2019 r. GosgbT HAMA MHBECTHPAHH CPEACTBA B APYTH KOJIEKTHBHHA MEBECTHITMOHHA
CXCMH.

XIV. Caenxs ¢ IepMBATHBHH MHCTPYMEHTM IO CMHCHAA Ha WL 38, an. 1, T. 7H T. 8 or
3AKHCIOITKH 7 pemo caemcH

3a mepuopa 01.01.2019 r.-31,12.2019 r. J® ,JACK Espo Akrup” ¢ crmousan CHEIKH C
NEPUBATHBHE MHCTPYMEHTH IO cMuchia Ha wi38,am.1,r.8 or 3AKHACIIIKH. JlepuBaTHBHHAT
(dUHAHCOB MHCTPYMEHT € Omn BamyTeH (GOpYbpACH KOHTPAKT € Lel HAMANABAHE HA PUCKA OT
OpoMAHA HA BamyTHUA KypeC, CBBp3AH C YNPABICHACTO HAa (HHAHCOBH MHCTPYMEHTH,
JICHOMHHNPAHH B MATCKA JONIAPH.

Kum 31.12.2019 r. PoHIET ¥MA CKIIOUSHA TARABA (GOPYBPAHA CETKa 33 XeHKUpaue Ha BATyTHa
EKCIIO3MIMA B pasMep Ha 255 450 maTcku jAonapa ¢ HacperniHa cTpana - ,Banka JICK” EAJl n
Bansop - 21.01.2020 1.

3a nepuoaa 01.01.2019 r.-31.12.2019 r. 1P , JICK Espo AkTas” He ¢ CKMOIBAN PEIO CACIKH ¢
(HHAHCOBH MHCTPYMEHTH.

XV. Hudopmamus o 9. 73, T. 6 ot Hapen6a Ne 44 na KOH

J® ,JCK Espo Axtus” e 4uacT OT Ipynara JOTOBOpHM thoHmoBe, ynpapnssamm or ,JJCK
Vnpasnenne Ha axrusu” AJl (VI/JpyxecTBoTo), kKaTo ¥tM kpas Ha 2019 r. Hpyxectsoro
OpraHM3upa N ynpamjissa jeiHocTTa Ha 12 poroBoprE Qomzs ¢ ofma meTHa cTOMHOCT Ha
akTMBHTE B pasMep Ha 205 mun. 1B. B Tasy BPE3KA, PAasXOJUTe 32 BBIHATPAXACHHS H
TuCaeHoCTTa Ha nepconama Ha ,,JICK Vnpasnenwe Ha axrusH Al He TpaGpa Aa ce CROOCTABAT
COpAMO AEAHOCTT2, HAa KOMTO M Na € OT ympamuBanuTe OT Hero (oOHAOBE, pasriaexnaH
nootaenHo. IIsnnaTa HEGOpManua 3a NeHHOCTTA Ha YIIPAB/IMBAIOTO APYXKECTBO MOXe Ja ce
HaMEpH B HErOBHA rofumes GuHaHCOB oTaeT 32 2019 I. (#HTCpHET CcTpanuma: www.dskam. bg).

32 punrancosata 2019 r. oryeTenoTo Bh3HarpaxaeEue Ha V]I 3a ynpasnenue Ha JI® , JICK Espo
AxTHR” € B pasmep Ha 0.75% or cpejHaTa rofMIHA HETHA CTOMHOCT Ha axTHBUTe H2 DoHze. 3a
orgersmnsa nepuox ,,JICK Espo AxTup” HAMa 3a1b/DKCHHE M CHOTBETHO He MIALIAIIATO PYTH
BE3HATPAKIEHNSA, BKIL TAKCA 34 TIOCTHTHATH PE3YNTATH KAKTO HA YIPABJSBAINOTO I'0 APYXECTBO,
TAKA H HA HETOBHTE CIY)KHTEIH WIH APYTH SICHOBE HA IICPCOHAA.

1. O6ma ERGopMANNS 38 YIPABJIBAIIOTO APYKECTBO
,JICK Vipasinenue Ha akrupa” AJ] e yrpasissaino ApYKecTBO II0 CMHCEHIA Ha 1. 86, an. 1 12

or 3IKHCTIIKH.

VIIpaBnsaBamoTo APYKECTBO KMa ABYCTEIICHHA CHCTEMa Ha YIPARIeHHe. Y IPABUTENHATC OPraHH
ca: O6mo Cn6parme (OC), Hamaopen Craer (HC) un Vrpasarenen Craer (VC), xaro YC u HC
€& CHCTABEHH OT 110 TPHMa WICHOBE.

JIpY:KeCTBOTO C€ TPEACTARIARA OT ITABEH MSIBIHKTEIEH AMPEKTOP M MPOKYPHCT, & CPEAHO
crmcrunusT Gpoii Ha mepconana 3a 2019 1. e 19.

2. MonATHKA 33 BRIHAIPASICHAATA HA YHPABIABAIICTO APYAKECTBO

VIIpaBisBAINOTO APYXKECTBO € mpueno W npmwiara Jomuruxa 32 ONpeAcisHC H MINNAAHE HA
Bb3HATPAKAEHMATA, KOATO 00XBama BCHIKA GOPMH Ha BL3HATPAXKACHNA, KATO 3AILIATH U APYrH
(GMHAHCOBA W/WIM MATEpUANHM CTHMYNH, BKIOUMTENHO 06nary, CBLp3aHH © Zo6poBomHO
MEHCHOHHC MMM 3paBHC OCUTYPHBAHE.
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VIpasngBamoTo APYXKECTBO MOXKE I8 H3ILIAMA KAKTO IOCTOSHHO, TAKA M OPOMEHIMBO
Bh3HarpaxAeHue. IIOCTOAHHOTO BRIHATPAXACHHWE NPEACTABIABA ILIAIIAHWA KBM ChOTBETHOTO
JMIE¢ OT TOPENOCOYEHHTE KATErOpMH, KOMTO He ceé (OpMHpAT BB3 OCHOBA HA OLCHKA 33
H3TEIHEHMETO Ha JMNETO M B HETO C€ BKIIOUBAT OCHOBHOTO BH3HArpaicHWe (3aIlIaTa) H
JIOTB/IHATEHKTE TPYAOBH BBSHAIDAXKACHMA W/HIM JPYTH TPYROBH BB3HATPAKACHHA C
TIOCTOAHEH XAapaKTep, CHITIACHO ACHCTBAINOTO 3AKOHOAATENCTBO,

TIpoMEHIMBOTO BR3HATPAKICHHE c¢ 0OBEpP3Ba ¢ pesynTaTd OT AeliHOCTTa Upe3 KOMOMHALMAA OT
OLIEHKATA 32 PE3YNTATHTEe Ha OTAENHOTO JMIE M Ha OpraHM3alMOHHOTO 3BEHO, B koeTo pabotw,
MIH H3 CHOTBETHATA KOJICKTHBHA MHBECTHI{MOHHA CXeMa, DHCKOBMA ¥ mpodmn, KaxTo H
IMUICCTHHTE Pe3ylTaTH HA YIpaBNaBamoTo ApyxkecTso. OueHkaTa 3a paloTaTa ce OCHCBaBa Ha
tuHaHCOBH M He(PHMHAHCOBH NOKA3aTENH (KPHTEPHH), KATO!

1. mpaHeHne Ha CHCLMQHYHY ¥ KPATKOCPOUHH 33450,

2. chINECTBEH MPUHOC KBM (PHHAHCOBHA PE3YATaT, KATO IOAMTHKATA HE M3KIIOUBA M3ILIAMAHE Ha
OpOMEHIMBO Bh3HArpaxAcHHe Oe3 OTUMTaHE HAa pAalBKMTE B 3aCMAHMTE ATRKHOCTH H
KOHKPETHHA IIPAHOC Ha JIMIIATA;

3. nosmnasaye Ha npodecHoHaTHATA KBaTH(HKAIA;

4, IIPOABCHA JTOANHOCT M €KHMITHOCT,

5. npyra.

Unenosere Ha VIOPABATEIHMA CHBET HA YIIPABIABAINOTO APYXKECTBO, He KOHTO HE € BRINOXKEHO
YIPABNEHHETO M KOHTO HMMAT ONMT B YNPABNCHHETO Ha DHCKA H BRIHAIDAXKICHMATA, €A
H3BEPIIAJH NEPHOAMYEH MpErvej 3a CNAa3sBAHETC Ha M3UCKBaHMATA mo wi. 108, am 3
SOKHACIIIKH. IIpernea Ha H3TBIHCHMETO HA IIONUTHKATA 38 Bh3HATPAXKJCHIATA € H3REPMIEH K
oT oTAen ,,ChOTBETCTBHE” HA Y IIPaBIIABANIOTC APYKECTEO.

Ilpn npernenure mo 9i. 108, am 5 u 6 3AKACAIIKH He ca kOHCTATHPEHH HEPE/HOCTH.

»JCK Ynpasnenre Ha aktusu” A/l e npreno IIoaMTika 38 Rh3HATPAXXACHNATA, B CHOTBETCTBHE C
SAKMNCHOIIKM, gpes koiiro B (RITapCKOTO 3aKOHOMRTEJCTRO C€ BHBEXKAAT pasnopexfure Ha
Jupexktupa 2014/91/EC ma Esponeiickus mapnament u Ha ChBers, kakTo H ¢ Hacoxure 3a
PasyMHM DOJMTHKH 33 BB3HATPAXKJACHMA CHIVIACHO JIMpEKTHRATA 3a NIPEAUPHATHATA 34
KOJIEKTMBHO HHBECTHPAHE B NpPEXBLDAMMH IcHHH kHHX%A Ha ESMA, xomro Kommcmara 3a
(HHAHCOB HAA30P € IIPHCJIA Aa ClIa3Ba.

AxTtyamsata ITomiTika 32 OIpeeIaHe ¥ M3MIallaHe Ha Bh3HATPAXKACHHATA B YIPABIABAIIOTO
JPYXecTBO € IyGnuxyBaHa Ha Mureprer cTpanuuara Ha ,,JICK Vopaenenue na axtusn” AJl.

3. BuangrpaxasEng

Hannatenure sp3sarpaxacans or YA ,JICK Vnpasnenue Ha akrmen” AJl opes dumancopata
2019 r. ca B pasmep Ha 1,127 xmin. 1B, B T.4. DOCTOSHHHA BLIHATPAX/ACHHA Ha obina cTOHHOCT OT
892 xun. nB. ¥ DpoMeHIMBH — 235 XHIL JB.

Ilpn pasnpexeneH#eTe Ha HSIUIATCHUTE PBBLIHATPAKACHHA € H3NON3BaHA ClefHATa
KaTeropu3aius:

I. ,HAnexrndummpas nepcoHan” — mMna, KoHTO B cBosTA npodecuoHamHaTa AeHHOCT
0Ka3BaT CBUISCTBEHO BIMAHHE BHPXY PHUCKOBHA Npodmn Ha yNpasIABaHKTE OT YIPaBIABAINOTO
JApYKECTBO KOJICKTHRHY HHBECTHIIMOHHE CXEMH, B T.4.!

e  Unenosere Ba YC Ha J[pyXecTBOTO ¥ APYr# LA ¢ MPEACTABHTENHA BIACT, BKIL
TE3H C JieferupaHy mpasomomus. 3a aeiiHocTTa i npe3 2019 r. unenosere 5a HC na
Jlpy:KecTROTC He ca IOTy4aBaly Bh3HATPaKCHHE.
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. Crnyxwrenwre, aMaTO ASHHOCT € CBHP3aHA C IOEMAHE HA PHCKOBE
. CryxyrennTe, M3IBIHIBAITA KOHTPOMHE §YHKIDM
IL. ,,Jipyrs cnyXuTenu” - BCHYIKM OCTAHRIM CITYKHTEIH,

Paznpepsenenvierc Ha M3MJIATEHMTE BR3HArpaxAcHHA npes 2019 r. Mexpy waeHTHQMIEPAHMA
MePCOHAN ¥ OCTAHAIMTE CITYKMTENH, KakTo ¥ OpoAT Ha nolaydarenure € KAKTO ClIe/Ba:

3.1, HocmosHIYu 6bIHAZPANCOEHUR

KaTeropns cryxuTenm Hony4arean ocrosano
BLIHATPAAREHAE

(Gpoi) (XHI, JIB.)
1. Hperruduupmpas nepcoHan 12 678
1. Ipyru coyxuTemu 11 214
OFmo 23 892

B ,.Bpo#t nonyuarenn” ce BRIIOIBAT BCHMKH JMLA, IIONYIH/M Bh3HATpakeHHs pes 2019 r. Ges
Ja ce OTYMTa NepHo/a, 3a Koltro ce oTHACHT.

B mocTosAHHOTO BH3HATPRKACHWE HE C4 BK/IIOYEHHM M3IUIaTeHUTe ofesmeTeHWs 3a BPEMEHHA
HepaboTocnocobHocT 3a cMeTka Ha J[pyxkecTBoTo, ¢hrnacHo Kofiexca 3a COIMANHO OCHTYpPARaAHE.

3.2, IIpomennucu 6v31a2paNcOeHun

KaTeropns CIyKATENH Hoxygsrenn HpoMeniueo
BLIHATPRANECHHE

(Gpoii) (XHJ1, JB.)

I. Maenrudrmpan NepcoHa, B T.9.: 9 193
- 3a npedxodu 200unu 9 193
II. ipyru coyXuTem, B T.4.! 8 42
- 30 npedxodu 200UnU 8 42
OBILIO 17 235

Kem 31.12.2019 r. ympapnasammoro ApYXKECTBOTO HMMa HAUMCACHM, HO HEH3IIIATEHH,
IPOMEH/IMBH Bh3HATPOKACHUA HA NEPCOHANA B pa3Mep Ha 326 XMI.JB., B T.9. 247 XM, OTI€TEHA
3a 2019,

3.3. Apyzu chopmu na svanazpancoenun

IIpe3 oraersmar nepuof ,JICK Viopasmenme ne axtusu” AJ] e MMan CRIOUEH JOroBop 3a
ZNOGPOBOIIHO 3/[paBHO OCHTYPABAHE 33 CBOA CMETKA M B 10734 Ha JHMIaTa, paboTemy Ha TPYAOBH
JOTOBOPH H JIOTOBOPH 32 ynpamnieHue. Ha BCHYKA CHYKHTSMH 2 NPEROCTABCHH HACHTHUHM
OCHI'YpHTE/IHI IIAKETH # Ce IION3BaT ¢ efHaKBHM npasa Ha ofcmyxsane, OOnmAT pasmep Ha
pasxomuTe € 7 XML JB.

JIpy’®ecTBOTO He € M3IUIAIIATO KOMIICHCAIIHA [pH NpEKpaIsBaHe HA JIOrOBOPH Ha CHYKMTEIH,
oCBeH ofesIeTeHnaTa 33 HEH3NON3BaH ILIATEH I'OJHINEH OTIYCK.
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XVL O6o6mena aadopmanusn 3a aeiinocrra Ha oxyia .

OGo6mena rRGOPMALEA KbM Kpad HA BCAKa OT NOCJCHHUTE TP (GHMHAHCOBX TOJMHH, CHITACHO

un.73, an. 1, . 5, 6. ,.” or HapenGa Ne 44 na KOH:

31,12.2018 - 31.12.2017 - 31.12.2016 -
31.12.2019 r. 31.12.2018 1. 31122017 r.
CrolfHocT Ha AXTUBHTE B HAUaJI0TO Ha OEPHOAS 22 154 575.76 23437 382.49 19 473 009.37
CroltHOCT HA AKTURMTE KBM KPaA Ha OCPHOIS 21 949 760.37 22 154 575.76 23 437 382.49
CTOHHOCT Ha TEXYIIHT® SABILKCHAL B HAAIOTO 14 500.45 504 152.41 17 395.38
Ha TISPHOTA
CrofiHOCT 2 TEKYIHTE 38/ /DKSHUS KEM Kpas 14 364.60 14 500.45 504 152,41
HR nepnona
gfpﬁg;fm’” OT AefiHOCTTa KEM Epas B8 1 883 268.37 1393980.88  1487071.20
O6imo pasxo 38 ACHHOCTTA KbM KPad Ha 1515 198.42 1623 392.81 1258 418.49
nepuoaa
(DUHAHCOB PE3YATAT KBM Kpad Ha MSPHOAS 368 069.95 (229 402.93) 228 652.71
DHHAHCOB Pe3yATaT OT MAHATK FOTMHI 2 665 922.60 2 895325.53 2 666 672.82
Herna crofinoct e axrusure (HCA) 8 Be7a1070 22 140 075.31 2293323008 19455 613.49
H8 NIEPHOTA
Heua croftocr Ba axusure (HCA) x4 xpax 21935 395.77 2214007531 22933 230.08
HE IEpHOAa
Bpo#t aanoee B 06DLIIEHHE KBM Kpas Ha NEpHOAA 8 973 362.00 9 214 955.00 9450 277.00
Cpenna HCA 3a neprona 21 694 508.24 22885631.34  21055271.80
HCA 38 1 1 (8 enpo)* 1.24985 1.22844 1.24073
Emucuonna crofisocT Ea 1 aax (B epo)* 1,24985 1.22844 1.24135
Tlens 1a ofpaTHo nakyoysane He 1 gan (B cBpo)* 1.24985 1.22844 1.23949

3a6.: Cmoiinocmume ca 6aiudHu 3G ROPLUKY ROdadery 8 Oens uru 8 Haii-Gruskus npedxoden pabomen Oex

KbM Kpas HA REpUeoa.

3a VA ,ACK VYrmpasnense HAa axTaBa” AJl, OPraHHEIHpAINOG H YIPABIABAIMO

JA® JCK Eppo AxTHB™:

Terxo Kfén-en J IR
T'naBen fi3mLpipTenei MApeKTOp
Hara: 23.032020r. - -
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JOKJIANX HA HE3ABACHMHSI OJJATOP

Ho axumonepure Ha “JICK Vopasnenue Ha akruer” AJ]

JOKJNAA OTHOCHO OJHUTA HA PHHAHCOBHS OTUET
Mmuenne

Hue maprpomaxMe ogur Ha esancosus otaeT Ha Jorosopen donx ,,JICK Espo axrus” (,,DoHasT"),
CHABPKALL OTHETa 332 (PHHAHCOBOTO CHCTOSHHME KEM 31 mexeMepu 2019 u ordera 3a BceoOXBATHHA
IOXOJ, OT4ETA 38 IPOMEHUTE B HETHITE AKTUBH, IIPHHAJICHKALNH HA HHECCTHTOPHTE B I9/I0OBE M OTICTA
33 ITAPUIHATe NOTOLM 38 N'OJJMHATA, 3aPBpINPaIa HA Ta3W AaTa, KAKTO U MOSCHATE/IHATE MPMIOKOHHS
KbM (JMHAHCOBHMA OTHYET, CHOBMKAINM M O00OCIIEHO ONOBECTABAHE HA CHIICCTBEHHUTE CHYETOBOIHH
TMOJIATHKH,

Ho pame MAeHHe, IPHIOKEHAAT (HHAHCOB OTUET NPEACTABA JOCTOBEPHO, BB BCHUKH CHINECTBEHH
acTieKTH, (uHAHCOBOTO cherosHHe HA QoHma keM 31 mexemepu 2019 H Heropure QHHAHCOBH
pe3yNTaTH OT AeliHocTTa M IApUMHMTE My NOTOIIM 38 TONWHATA, 38BBpIIBANIA HA TasH 1aTa, B
CHOTBETCTBHE ¢ MeskAyHAPONHWTEe CTAaHAApTH 38 (uHaHcOBO ordmTaHe (MCQO), npuerd ot
Espomnetickus csioz (EC).

basza aa H3pPA3NBAHC HA MOHCHHE

Hue m3pEpImxMe HAITUA OAHT B CHOTBETCTEHE ¢ MexOyHapomHETEe OOETOPCKA cTaBgaptn (MOC).
Hammre 0TTOBOPHOCTH CHIVIACHO TE3M CTAHAAPTH C4 ONMMCAHM AOTWIHHETEHO B PA3AeNnd OT HAIIMS
aoknan ,,OTTOBOPHOCTH Ha OAWTOpA 3a ofuTa Ha (huHaHCOBRHA oTdeT™. Hue cMe HesaBucumu oT “ACK
Vopasnenue na axrasu” AJl (Jipyxectsoro) 1 Qorsa B CHOTBETCTBHE ¢ MexkIyHAPOIHAS ETHUCH
KOEKC Ha NpPodecHOHANHWTe CYETOBOAMTENH (BKMOYMTENHO MeXIyHAPOOHH CTAHAAPTH 34
He3aBMCHMOCT) HA ChBeTa 33 MEXAYHAPOAHM CTAHAAPTH IO eTHKa 338 cueToBouremm (Kozgexca Ha
CMCEC), 33eHO ¢ eTHUHMTe H3HCKBAHHA HAa 3aKOHA 3a HesarHcHMEA (uHaHcOB omur (3H®DO),
IIPHIOIKHMH IO OTHOIICHHE HA HAIIMA OOWT HA (PHHAHCOBHA 0TYET B BRIrapud, KATO HIE M3ITBIIHHXME
¥ HAIOWTe APYTH €THYHH OTTOBOPHOCTH B CHOTBeTcTBME ¢ M3uckBaHmsTA Ha JHMO u Kopekca Ha
CMCEC. Hue cuuraMe, e OJUTOPCKHTE JOKA3ATEICTBA, IIOTYY€HH OT HAC, CA JOCTATHYHH M YMECTHH,
3a 2ja ocHTYpaT 6a3a 3a HalleTo MHCHHE.

Apyra erdopManEs, pAVIHIEA 0T (RHAECOBHES 0TIET ¥ O/{HTOPCKHN JOKIAX BLPYY Hero

Vnpasuremnuar csBeT Ha Jlpy:xectBoto (“PbKOBOACTBOTO™) HOCH OTTOBOPHOCT 33 Apyrata
Ha¢opmarus, Jipyrara HHGOpMAIME c& CHCTOH OT ZOKIaH 38 ACHHOCTTA, H3TOTBEH OT PHEKOBOACTBOTO
cBraacHO I'naBa ceaMa oT 38KOHA 3a CYETOBOACTBOTO, HO HE BKIIOYBA (PAHAHCOBHA OTYET M HAIINA
OLHTOPCKH JOKIIAJ] BEPXY HETO,

LenofT ce oTHacA KM €3HO WM MOBEYE APYKecTBa - WieHoBe Ha fenolit Tyw Tomauy JIMMWTWE, YacTHO APYXECTBO C OrpaHWdeHa OTrOBOPHALT, PErkCTRMPAHO B
OeayHeHoTo kpancTBo [ATTA" ), X3KTO 1 KM MpEeXaTa T ADYKeCTBa - WIEHOBE W CEbP3aHMTe ¢ TAX APYXecTBa. [ITT/ U BCAKD ApYKECTES - YWAEH Ca KPWANMECKA
CAMGCTOATERNHM W HE3ABUCUMA A, JTT/1 (HapWUaHO Chlo “1enoRT To5en") He NPRLOCTABR yinyrn Ha knweHTW, Moas, nocetere www delolte com/og/about, 3a ga
HayuiKTe MoBevYE 23 HalaTa rnoSanHa Mpexa oT ApyXecTea-HAeHoBe,

Delc'tte refers tc one or more of Deloltte Touche Tohmatsu Limited, a UK private company limited by guararitee ("DTTL" ), Its network of member firms, and thelr related
entites, DTTL and each of its member firms are legally separate and Independent entitles. DTTL (also referred to as “Deloltte Global) does not provide services to dients.
Piease see www.deloltte.com/g/about to learn more about our global network of member firms,



Hamero MEEHHE OTHOCHO DMHAHCOBMSA OTHeT He 00XBama ApyraTa HE(OPMANHL H HHe HE H3pa3ABaMe
KaKBATO K Aa € (popMa Ha 3aKUIOYEHHE 38 CHIYPHOCT OTHOCHO Hesl, OCBEH AKO HE € M3PHIHO IOCOIEHO
B JOKJIaZIA HU H JIO CTEIIEHTa, A0 KOSTO € IIOCOEHO.

BB BpB3Ka ¢ HAIIAS OAHT Ha (JMHAHCOBHA OTHET, HAMATA OTTOBOPHOCT CE CHCTOH B TOBA A8 IIPOYETEM
ApyraTa HHGOpMaNHd 1 [0 TO3H HAYHH A2 NpeLieHHM JATM Ta3| Apyra HHGOPMAIIHA € B CEINECTBEHO
HECBOTBETCTRBHE ¢ (DMHAHCOBMS OTUET MIN ¢ HAIIMTE MO3HAHWSA, IPHIOGHTH [10 BpeMe HA OJUTa, KM
N0 APYT HAYMH H3rIEKAA A ChABPHKA CHINECTBEHO HEMPAaBWIHO JOKIAIBAHE.

B cayuaif ge na GasaTa Ha paGoTaTa, KOATO CM€ HM3PRBLPINAIM, HHe ZOCTHIHEM AC 3aKIIOYECHHUE, 46 ©
HAMIE CHUIECTBEHO HEMPABMIIHO AOKNIAJBAHE B Ta3W Apyra HHGOpPMANMi, OT HAC CE H3MCKBA Ja
JAOKIaABAME TO3H (aKT.

Hamame xakBo Aa OOKNaasaMe B TOBA OTHOIIMEHME.

OTroBopHOCTH HA PHKOBOACTBOTO H JHIATA, HATOBAPEHH ¢ 06mo yupasnenue 33 punancoBas
oTYeT

P1kOBOACTBOTO HOCH OTTOBOPHOCT 32 M3TOTBAHETC H JOCTOBEPHOTO MPEACTABAHE HA TOIH (YUHAHCOB
order B croTBercTBMe ¢ MC®O, npunoxmvu B EC H 3a TakaBa CHCTeMa 38 BETPEIEH KOHTPON,
KAKBATO PBKOBOJICTBOTO ONpefesid KaTo HeoGXOoIuMa 38 OCHI'YPSBAHE M3TOTBAHETO Ha (DMHAHCOBH
OT9ETH, KOMTO He CHELPXKAT CHIICCTBCHH HENPABWIHH OTIMTAHHMA, HE3aBHCHMMO NANH Ce NE/DKAT HA
M3MaMa WX Ipemka.

I1pr imsroresse Ha PHHAHCOBHA OTUET PEKOBOACTBOTO HOCH OTTOBOPHOCT 34 OLICHABAHE criocofHOCTTa
Ha QoHAa A2 IPOTHDKH A8 (hYHKIMOHMpa KATO AeHCTRAIO NPeANPHATHE, ONIOBECTABAMKE, KOTAaTO TOBA
© IPHJIOKHMO, BEIIPOCH, CBBP3aHH ¢ TIPEANIONOAKEHHETO 34 AeHCTBALIO IpEANPHSTHEe H H3NOI3BaliKa
cyeroboAHaTa 0a3a HA OCHOBATA HA NpPEONOICKESHHETO 3a AeHCTBAIO MPEATIPHATHE, OCBEH AKO
PBKOBOACTBOTO He BEIHAMEPABA Aa MHKBAAMpa MOHAA HIH Ja IPEYCTAHOBH NeHMHOCTTA MY, HIIH aKO
PEKOBOACTBOTO Ha [IPAKTHKA HAMA ApYra aNTEpPHATHEA, OCBEH Aa IIOCTHIIM M0 TOH HAYHH.

Hamsoprust cpBeT Ha JIpyxkecTBoTo (,,JIMnaTa, HaToBapeHH ¢ o610 ynpasieHne') HOCH OTTOBOPHOCT
32 OCEHINECTBABAHETO HA HATIOP HAX Nponeca 1o (jHEAHCOBO oTaHTaHe HA DoHAA.

OTroBopHOCTHE HA OAETOPA 32 OXHTA HA (HHAHCOBHSE OTIET

HammTe menw ca 1a DOSy<IHM pasyMHa CTEIICH HA CHTYPHOCT OTHOCHO TOBA JATH (JHHAHCOBHAT OTHET
KaToO L4/I0 He ChIbPKa CHIIECTBEHH HENMPABIWIHN OTIHTAHNAS, HO3ABHCHMO AN C& JR/DKAT HA HIMAMA
WM IPemiKa, ¥ I H3aAeM OJMTOPCKH IOKIAL, KOHTO A2 BKIOYBA HAIIETO OZMTOPCKO MHEHIIe.
Pasymmara cTeleH Ha CHTYPHOCT € BHCOKA CTeNeH Ha CHT'YPHOCT, HO He € MapaHIH, Je OfIHT, H3BLIIeH
B chorBeTcTBHe ¢ MOC, BHHATH INe pasKpuBa CHUISCTBEHO HEMPABHIHO OTIHTAHE, KOTATO TAKOBA
chiecTByBa. HenpaBiwIHH OTIMTAHUA MOTAT Jja BE3HUKHAT B Pe3yATaT Ha M3MaMa WIH rpelKa H ce
CUMTAT 38 CBHIISCTBCHM, ako OH MOIVIO PasyMHO Ja ct O48KBa, 4 TE, CAMOCTOATEJIHO WIH KATO
CBBKYIHOCT, 6MXa MOIVIM Jia OKaXKaT BIMAHWE BPXY HKOHOMMYECKHTe pellleHHs Ha notpeburenwre,
B3EMAHH BE3 OCHOBA H4 TO3M (JMHAHCOB OTHUET,

Karo uact ot omura B ceorsercrBre ¢ MOC, Eue minomssame npodecnonama npereHka i sanaspaMe
npeeCHOHATIEH CKEITULMYEM 110 BpeMe Ha Liesna ofuT. Hue crmo Taka:



» WACHTH(HIEpaME M OLECHIBAME PHCKOBET¢ OT ChHINCCTBEHH HENPABIIHN OTTHTAHMA BBB
(HHAHCOBHA OTHeT, HE3ABHCHMO [aNM CO THDKAT HA M3MAMA WM rpemka, paspaCotBaMe H
MAITHJHABAME OJMTOPCKH IIPOLEAYPH B OTTOBOP HA T3 PHCKOBE H NONy9aBAME OXHTOPCKH
[IOKA3ATEICTRA, KOMTO Jia ¢4 IOCTATHYHM ¥ YMECTHH, 3 /I OCHTYPAT 6a3a 3a HAINeTO MHEHMe.
PuCKET Ja He GBAe PasKpHTO CHINECTBEHO HEMPABHIHO OTYMTAHE, KOETO € B pesyirar oT
#3MAMS, € [T0-BICOK OT PHCKA OT He pasKpHBaHe Ha CEIECTBEHO HeNPABAIHO OTIMTAHe, KOCTO
e B pesylTaT OT Ipemika, Thi KATO H3MAMATA MOXGe Ja BKIOYBA TAHHO CHIOpASyMSBAHC,
(anmimmpate, NpeNEAMCPEHE NPONYCKH, KISBICHMA 38 BEBEKIAHE HA OIUTOPA B
a6y KneHne, KaKTo U nmpeHeGpersane WM 3a00MKaMHe Ha BETPEIIHHS KOHTPOL

s monydasaMe pasfmpaHe 3a BETPEINHHA KORTPOJL, WMAI{ OTHOMIEHHE KEM OXMTa, 34 JA
paspaGOTHM OAWTOPCKM TNPOLEAYPH, KOHTO Ja ©8 NOMXOASMM NpH KOHKDETHHT®
0BCTOATENCTBA, HO HE C LieJ H3PA3sMBAHE HAa MHEHME OTHOCHO €()eKTHBHOCTTA HA BETPEINHEA
KoHTpoa Ha oHAa.

» OLEHABAME YMECTHOCTTA HA M3IOJI3BAHHTE CUCTOBOJHW NO/MTAKH K PasyMHOCTT2 Ha
CUETOBOJHHTE NPHOIM3HTEHA OLEHKM H CBBP3AHMTE C TIX OMOBECTABAHHAA, HAIDABCHN OT
PBKOBOACTBOTO.

® JOCTHraMe 0 3aKMIOYeHHe OTHOCHO YMECTHOCTTA HA H3IIO/I3BAHE OT CTPaHa HA PEKOBOAICTBOTO
Ha caeToBogHATa Gaza Ha OCHOBATa Ha IIPEANON0KEHHETO 32 NeHCTBAO MpEANpHAITHE H, HA
6a3aTa HA MOy4eHHTE ONMTOPCKH JIOKA3ATE/ICTBA, OTHOCHO TOBA JAIM ¢ HA/IMNE CHIICCTBEHA
HECHMTYpHOCT, OTHACHNA Ce A0 CHOMTHA WIM YCHOBHA, KOHTO 61xXa MOINH ja HOPOISAT
3HAYMTE/THH CHMHEHHAS OTHOCHO cIocoGHOCTTa Ha DOH/R A8 NPOE/DKH 1a HYHKITHOHMPA KATO
meficTBAIIO MpefmpusTHe. AKO HIE JOCTHTHEM [0 3aKMOYeHHS, 9 ¢ HANMUE CHINCCTBCHA
HECHTYPHOCT, OT HAC Ce M3MCKBA AA NPHBIEYEM BHMMAHHE B ONMTOPCKAA CH NOKIAN KbM
CBBp3AHHTE C Ta3H HECATYPHOCT ONIOBECTABAHYR BB (PHHAHCOBHS OTUCT W B ciryqait ve Teau
OIOBECTABAHHS 4 HEadeKBATHH, Aa MoIU(HImpaMe MHEHHETO CH. Hammre 3aKmoueHHs ce
OCHOBAB&T HA OJJATOPCKHTE AOKA3ATEJICTRA, TIOMYUEHH A0 AATATA HA ONMTOPCKAA HH NOKIAN.
Bhjemy cHOMTHE WTH yCJIoBHS 00ade MOTAT fa CTaHaT npwauHa (OHJA Na IPeyCTAHOBH
(YHKLIEOHEPAHETO CH KaTo AeHCTBAIO IPENPHITHE.

e OIEHABAME LIUIOCTHOTO TPENCTARAHE, CTPYKTYPA H CHIBPKAHHE HA (JHHAHCOBHA OTHET,
BKIIOYMTETHO ONOBECTABAHMATA, i Jamu GHAAHCOBHAT OTHET NMPECTaBA OCHOBOIIO/IATAIHTE
g HEro CAENIKH M CHOMTHA o HaumMH, KOHTO [IOCTHTa JOCTOBEPHO NPENCTABAHE.

Hue XOMYyHMKHpAME ¢ JIMIAT, HATOBAPEHH ¢ OOINO YNpaBIeHHE, HApeA ¢ OCTAHANWTC BEIPOCH,
IUTaHMpaEns o6XBAaT K BpeMe Ha HITBHCHHE HA OJMTA H CHIIECTBEHHT® KOHCTATALMH OT OXUTA,
BKJIOYMTENHO CHIIECTREHH HIOCTATHI BhB BETPEIIHHS KOHTPOJL, KOMTO HACHTHHIMpaME IO BpeMe
HA H3BBPINBAHNSL

JOKJIAK BEB BPB3KA C IPYT'H 3AKOHOBHA ¥ PET'YJIATOPHH H3ACKBAHMS
Jiomb/IHETeHA BHUPOCH, KOKTO HOCTABS 34 Aok/Ia/BARE 3AKOHET 38 CUETOBOACTBOTO

B JOTWBIHEHHe HA HAUIATE OTTOBOPHOCTH H AioknansaHe curiacHo MOC, omucasy no-rope B pasaena
LJlpyra dubopMAIME, pasIMuHA OT (UHAHCOBMS OTICT H OFUTOPCKHA AOKMAN BBHPXY Hero” mo
OTHOWIEHHE HA NOKIaJa 38 ACHHOCTTA, HUE H3TRIHHXME ¥ TPOLeypuTe, T00aBeHN KM H3HCKBAHITE
no MOC, ceriacHo "VYKa3aHWA OTHOCHO HOBH PaslIVPEHH OJMTOPCKH HOKIA/M H KOMyHHKAIWS OT
cTpaHa HA OAHTOPa" HA MpodeCHOHANRATA OPTAHI3AIMA HA PCTHCTPUPAHNATE OXMUTOpH B BRarapus —
WIHCTHTYT Ha JMIVIOMUpAHHTE EKCIIEPT CHETOROMTENN (MIEC). Tezn npoueyps KACaAT NPOBEPKH 34
HATHYKETO, KAKTO M IIPOBEPKH Ha opMaTa ¥ ChABPRAHHETO Ha TA3H ApyTa pHapOpMaIiL ¢ Iel A2 HH
NOIUOMOTHAT BBB (JOpMHpaHe HA CTAHOBHINE OTHOCHO TOBA AN ApYrara EEGOpMANAS BKIIOUBA
ONOBECTABAHMATA M AOKIANBAHAATA, MpexBuacH: B [aBa ceaMa OT 3akoHA 3a CUCTOBOJICTBOTO,
OPWIOKHM B Bharapas.



CraBoBEme PLB BpB3KA ¢ W1, 37, a1, 6 oT 3aK0HA 34 CIETOBOACTBOTO
Ha 6a3zaTa Ha H3BLPINEHHTE MPOLEAYPH, HAMETO CTAHOBMINE €, TE:
o HMudopMaimaTa, BRIIOYCHA B JOKIANA 33 AeHHOCTTA 32 (JHEAHCOBATA I'OJHHA, 38 KOATO €
HM3TOTBeH (DMHAHCOBMAT OTYET, CHOTBETCTBA HA (P)HHAHCOBHSA OTYeT.

. JIOKJI&.II."BT 38 OefHOCTTA € M3TOTBEH B CHOTBOTCTBHe ¢ H3MCKBAHMATA Ha ['JlaBa cemMa oOT
3akona 3a CIETOBOACTBOTO.
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JCK EBPO AKTHB @ ack BsaumHu ®PoHdose

OTYET 3A ®HHAHCOBOTO ChCTOSHHE

xbM 31 pexemnpu 2019
B xunaou neea Oprn. 2019 2018
AKXTHBH
Ilapuasu cpencTsa 5 433 5516
HenoznTs 6 5304 5301
OUHANCORH AXTUBH, OLCHABAHU IO
chpaseumMBa cTofHOCT Npe3 mevanbara 16 206 11334
i 3arybara
JIBpAABHY NEHHH KHIXA 8 10 909 5091
KopnopaTaeEn o6aHransy 8 5297 5253
KoNeKTHBHA FHBSCTHIMOBHH CXEMMI 8 - 990
Banyten ¢opynpa 9 5 1
Baemanus 10 2 3
O01o0 AKTEBH 21950 22 155
IIacaBn
TexymH 3agb/DECHAS 11 15 15
O6mo nacEBHA 15 15
HeTaH aKTEBH, NPHHAIICKALTE HA 21935 22 140
HHBECTHTOPHTE B AAJIOBE
HeTHA cTOBEOCT HA AKTEBETE Ha NN 2.44450 2.40262

(B neBa)

FomumsmsT dunancos orger Ha Jorosoper ¢onz ,JJCK EBpo AKTHB™ CIICZBA Ja CE PasIICK/a
3a€HO ¢ NPHWIOKEHHMATA KbM HEro, OPEACTAB/IABAINA HEPA3fe/Ha 9acT OT (QUHAHCOBMA OTIeT,
IpeCTABEHH B CTPaHHIM OT 5 Jo 35.

Tomumemar QuHAHCOB oTIeT € OZo6peH OT mMeTo Ha VYIPaBLABaMOTO ApPYXECTBO

,JICK Vnpasgtrnne ua AxTusn” Ha 23 Mapr 2020 .
4 Mapko Mapxon>

(OUHAHCOB AUPEKTOP

Pocunia Botei:
Pezucmpupan ooumop,
omzosopen 3a oouma
Jara: 23 mapr 2020 1.



JICK EBPO AKTHB & 4cK Bsaumru Dordose

OTYET 3A BCEOBXBATHHAA JOXOX
33 TOAHHATA, NPHKIYEama Ha 31 nexemnpn 2019

B xunsdu nesa IIpun. 2019 2018
Ipuxoxs oT MMXBH 13 368 302
ITewan6u/(3ary6m) o onepamyu H nociacABama

OIEHKA Ha (HHAAHCOBH AKTHBH, ONCHABAHH IIO 188 (334)
CIpaBEUIMBA CTOHHOCT, HETHO 14

Pasxoqu oT 00e3ncHKa Ha (PUHAHCOBH AKTHBH, o) )
OLCHIBAHH IO AMOPTH3IHPAHA CTORHOCT 15

Pasxonu 3a BEEIIHY YCIYTH 16 (171) (180)
JApyru buHasCcOBH pa3sxoax ¢)) )
3ary0H OT BalyTHH OIICPAIMA, 17 (15) (15)
Ieqaan6a/(3aryfa) npenn napnano of1arane 368 (229)
Pasxoz 3a JaHBK BEPXy newnbata - -
Ieuanfa/(3ary6a) 3a prEancoBaTa rONHHATA 368 (229)
Jpyr BceobxBaTen NOX0] 368 -
O61x0 BeeobxBaTeH JOXON 34 FOMHEATA 368 (229)
Ipomsna, 0TIeTEHA B HETHHTE AKTHBH 368 (229)

ODpHHAAJICKAINA HA EHEECTATOPHATE B ARNOBE

TomumamaT $uHancos order Ha Jorosopen donx ,,JICK Erpo AxTuB” cnezBa fa cc pasriexiia
3a6/HO C NPHIOKEHMATA KM HEro, IpeCTARNABAIIH HEPAjNeNHA 9acT OT (PMHAHCOBMA OTHET,
[peACTABEHH B CTPAHHIM OT 5 710 35.

TojummAnsT (HHAHCOR OTIET € ofoOpeE OT MMETO Ha YOPABNABAIIOTO XPYXKECTBO
»JICK Vopasncpne Ha AxTHBH” Ha 23 MapT 2020 1.

/

Taznn: Mapko Mapkos >
DHHAHCOB AUPEKTOD

Pocyra Boresa
Pezucmpupar 00umop,
omzoeopeH 3a 00UMa
Iata; 23 mapt 2020 r.



JICK EBPO AKTHB (& 4CK Bsaumnu dordore

OTYET 3A MAPAYHWTE NOTONHA
33 roAMHATA, NIPEKII0YBaIna Ha 31 nexemnpn 2019

B xunsou resa pan. 2019 2018
IapEaE" NOTONH OT ONEPATHRHA ACHHOCT

IToxynxa Ha QUHAHCOBH AKTHBI (9 865) (3 519)
Iponax6a Ha ¢GHEAHCOBH aKTHBH 5188 1730
IocThIIEHNS OT JAXBE 369 309
Ilnamanus Ha KOMMCHOHHA (173) (181)
(IInamamms) o BaXyTHH OTICPaIUH 27) (34)
Herau napavHE NOTONH (38) oNepaTHBRHA (4 508) (1 695)

Aeiimoct

IlapuqHE noTonH 0T (huBancosa AelimocT

TlocTHILIEHMs OT eMHCHA Ha COGCTBEHH JIANOBE 4 408 3 466

IInamanws 3a 06paTHO H3KYIyBaHE Ha cOOCTBEHA (4 981) (4 030)
OAIOBE

HeTan napaan noTomd (3a)/ oT punancosa (573) (564)
JAelimocr

HeTHo H3MEHEHHE HA ACHO3MTH ¢ OPHrHHAICH (702) 391

Cpok HAX 3 Mecenma

HeTno H3MeHenye HA OapH H DapaYHA

eKBUBAJICHTH G o
Tapu & NapEAR eKBABATCHTH B HAYANOTO HA 6216 8 084
nepuona
Ilapu B N2pAYHE eKBHBAJEHTH B KpAs HA . 433 6 216
nepuoja

Tomumemar unagcos order Ha Jlorosoper donn ,,JICK Espo AkTHE” cnexsa aa ce pasriexnia
33eQHO C NPHIOXKEHHATA KBM HETO, NpECTaBIABaNM HepasfenHa 9acT oT (HHAHCOBHS OTIET,
IPSACTABCHH B CTPAHMIM OT 5 mo 35.

{(HAHCOB ordeT € onobpeH OT HMeTe HA YIPARIABAINOTO APYAECTBO

»ACK Yipagn Hﬁ:;_w Ha 23 mMapt 2020 1. /

Ce ml.“m: Mapxo Mapxoa>
QuHaHCOB JAPEKTOP

Pezucmpupan ooumoys,
omao8opeH 3a oouma
Jara: 23 Mapr 2020 1.



JICK EBPO AKTHB & 4CK Baaumiu @ordose

OTYET 3A IPOMEHHATE B HETHAUTE AKTHBH, IPAHAIVIEXKAITA HA HHBECTATOPATE
B JISUIOBE

38 FOQUHATA, HPHKIIOYRAMA Ba 31 AexeMBpa 2019

B xunadu neea Ipan., 2019 2018
Canapo kM 01 aayapa 22 140 22933
Herna negan6a/(3aryba) sa roguaara 368 (229)
EMuaTHpaHe Ha ASNOBE Ope3 HepHOAR 4 408 3 466
OGparHo M3KyIyBaHe Ha JANOBE OPE3 IEPHOAA (4 981) (4 030)
Cago 16 31 HexceMBpa 12 21935 22 140

Topumemar ¢urancos oruerna Horosopen dosxa ,,JICK EBpo AXTHB” cienpa Aa ce pasriexnaa
32¢[IHO ¢ MPHIOKCHHAATA KBM HETO, Ipe/CTARIABAIA HepasfelHa JacT OT GMHAHCOBHA OTHET,
IIPEACTAaBEHM B CTPAHMIM OT 5 10 35.

Fomumupar (uHAHCOB OTYeT € ofo0peH OT HMETO Ha YNDPABAABAMIOTO JPYKECTBO
»JCK Ynpasneaue Ha Axtnsu” Ha 23 Mapt 2020 1.

Merxo Kpntres /4 'nﬁ'/l' OHTER ,CTABIL; MapKo Mapxo?

A
I'naseH uATsmrpéAEH QHPEKTOD IIpoxypECT DHHAHCOB JHPEKTOD

Pocyma Borepa
Pezucmpupan odumop,
omzo8opeH 3a oouma
Jarta: 23 mapT 2020 1.




1.

JCK EBPO AKTHB (&) acK Bsaunru Mordose

IPWIOKEHAA KbM I'OHINHEAA PHHAHCOB OTYET
18 FoAMHATA, NpHKIOYBAMa Ha 31 fexemepu 2019

CTaTyT H DpeaMer Ha AcHHOCT

Jlorosoper ¢omx “JICK Espo Axrme” (,JA® ,JICK Espo AxtHe” wm »DOBABT”) IIPEACTABNABA
KOJICKTHBHA MHBCCTHITMOHHA CXEMa OT OTROPEH THI M M3/1aBa/lpojaBa AAIOBE, MPENOCTARIIE SAHAKBA
Tpasa Ha TEXHWTE IPHTEKATEIIH.

P:X0BOACTEOTO Ha Ynpapmseamo apyxectso “ICK Vnpasnenue Ha axthsr” AJ] ("YipapisBamoTo
Jpyxecrso”, ,JlpyxecTsoTo” Mma “PHKOBOACTBOTC™) OPraHM3Mpa H YHpAaBIABA AcHOCTTA Ha
TId “IICK Bspo Axtie” Ha Gaza Paspemerme Ne 1141-11d/02.09.2008 r. na Kommcnsra 3a ¢dunancoB
Aapsop (“KOH"), kaxto 1 ono6pemn ot Hes IIpocnekT u [Ipasnna Ha Gonna.

VA ,JACK Yupasnemue Ha aktusu” AJl, neficreamo 3a cmerka Ha QOHIA, € CKIIOTHIC JIOTOBOp €
TB “Amasn Bearapus” AJl - Bagxa-Jlenosurap Ha (POEJA, CEINACHO MINCKBAHMATA HA 3aKOHA 32
HeMHOCTTa HA KONGKTHMBHMTE KHBECTHIMOHHM CXCME M Ha ADYIM OPEAUPHATHA 38 KONCKTHBHO

urRectupane (3AKVCATIKH).

3a mocTosHHATA Npoaaxba ¥ ofpaTHO M3KYNyBaHE Ha Jsanose Ha PoHfA YIPaBIFBAIIOTO APYAKECTBO €
CKJIIOYMNIO IOTOROP 38 AUCTpubymusa Ba Aanosere Ha PoHxa ¢ ,banxa JICK” EAJL.

TTy6mrroTO Dpennaraie Ha faiose Ha Domza 3anoqsa Ha 7 mali 2009.

J1® , JICK Espo Axtus” ¢ gorosopeH GOHA DO CMECHAA Ha WI. 5, a. 2 OT 3OKUCHIIKH, @oHprT €
KOJCKTHPHA MHBECTHIMOHHA CXEMa 33 HMHBECTHpaHE B HPCXBHpISCMH IICHHH KHIDKA M B JAPYTH
MMKBHAEA (PHHAHCOBH AKTHBH IO CMUCHIA Ba W1, 38, an. 1 or 3TKUCTIKH.

VIHBECTRTOPHTS TIPEOCTABAT HAPHIHM CPE/ICTBA, CPENly KOMTO HONydaBaT panose Ha Ponpa. Bposar
AANIOBE, TIPHTEIRABAHH OT MHBECTHTODA, YIOCTOBCPABA KAKBA JacT OT O6IMA pasMep HA aKTHBHTE H2
DoEma npuTekaBa cobcTeHMKET HM. II0 HCKaHE Ha IpHTEXATENMIe Ha AAUIORS, DORXLT H3KYMyRa
ofpaTHO CBOHTE AANORE IO 1IcHA, 6aznpana HA HETHATA CTOHHOCT Ha AXTHBHTE MY. Bposar aanose Ea
doE7a € NpPOMEHTMEA BEJMYWEA CHITACHO 3aKOHA M MOXE Ja C¢ H3MCHA BCCEKH paboten JcH B
3aBHCHMOCT OT H3JafIeHHTE K 00paTHO M3KYICHHTE [AI0BE.

IIpurexaremiTe Ha Aaiose Ha DoHMa HMAT:

o IIparo Ha o6parHo HIKYIYBaHE HA JAIOBETE;
¢ IIpaBo Ha MHbOpPMaLMI;
¢ [IpaBo Ha MHKBHOALMOHCH I

MOHIHT ¢ HEMEPCORN(UIMPAHO APYIKECTBO IO CMUCHIA Ha 3aKOHA 33 3/IBIUKCHAATA H JIOTOBOPHTE H
He ¢ 1opuapIecko jmne, PorsT NpeacTasiBa 060co6eHO HMYmMECTBO 38 HHBECTHPAHE Ha HabpamTe
NapHYEY  CPEACTBAa B PadMiHM (MHAHCOBH HHCTPYMCHTH 1Gpe3 DasmpejclcHME Ha DHCK2 H B
CROTBETCTBHE C MHBECTHIMOHHATA CTpaTernd, omucana B IIpocnexra u B [Ipaswiara Ha PoHpa.

Jleiinocrra Ha (oHAa, BKIIOYATCAHO YOPABICHHETO Ha AKTHBMTE My, CE OCBIICCTBABA OT
VOpasIaBamoTo APYRECTBO, KOSTO ¢ JHIEHIMPAHO M KOHTPOJHPAHO IOCTOAHHO OT Komucusara 3a
drrarcoB HamIOP.
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MPIIOXEHN A KbM I'OJHANITHASA ®HHAHCOB OTYET
38 FOXHHATA, NPpAKTIOUBANA Ha 31 aexemppn 2019

Basa 3a HAroTBAHE

Ipunoscumu cmanoapmu

HacrosumsT roavmeH (HHEAHCOB OTIET € H3FOTBCH B CHOTBETCTBHE ¢ Mex[yHapo/IHUTE CTAHAApTH 33
trmancoso oTumrame (MC®O), npuern or Esponelickns ¢ni03, (EC). MC®O, npuerm or EC, e
o6IEnpBeTOT0 HAMMEHOBAHNE Ha paMKarTa ¢ 06mo npemasnaucHEe-cHeTOBOIEA 6a3a, EKBHBANICHTHA HA
paMKaTa, PEBejicHa ¢ neuaMmMATa chraacHo § 1, T. 8 or JoosnaurennuTte pasmopeabu Ha 3akoHa 3a
CUESTOBOACTBOTO HOJ HANMEHOBAHMETO , MemyHapoHy caeToBoHN cTannaptn” (MCC).

Baia 3a uzzomenne

QUHAHCOBHAT OTYET € H3rOTBeH Ha Galara Ha HCTOpHYCCKATa CTOHHOCT, ¢ M3KIIOYCHHAS HA:
® (bI'IHaHOOBH AKTHBH H NACHBH, ONICHARAHH MO CIIPaBCUINBa cTOMHOCT apes newanbara W 331")’63'1‘8.

Dynryuonanna sanyma u 6anyma Ha@ npedcmasane

Tosu ¢puHaHCOB OTIET € mpencTaBeH B Brarapeku nesa (BGN), 3axprirnend fio xumaga. Bearapckusr
nes e pynxmuonamHaTa pagyra Ha JI® ,,JICK Espo AkTHB”.

H3non3sane na oueHKy u OORYCKAHUR

HaroTsaneTo Ha (umEaHcoBMA OTuer B chorBercIBHE ¢ MC®O nminckBa pPHKOBOACTBOTC K3 IIPABH
OLEHKH, IPEABMXIAHAS H JOIYCKAHHUS, KOHTO BIMEAT Ha NPHJIATAHETC HA NIOJMTHKHTE H HA OTICTCHHTE
CyMH HA AKTHBH ¥ NAcHBH, IIPHXOAM H pasxomu. Peamnnar pesyarar Moke ma ObIe pajmmdcH OT Te3H
OUAKBAHME.

OuakpaEMATA B OCHOBHHTE ACIYCKaHHA CE TPEPAsINEKAAT BLB BeEkH oTIeTeH nepmoA. IlosTopmoTo
TIpEpasTIeKAaHe HA CUSTOBOTHATE OLIEHKH Ce MPH3HABA B IEPHOJA, B KOWTO OICHKATA € Npepasrie/ana,
KOTaTO MpEepasr/ekNaHeTo CE€ OTHACA CaMo A0 TO3H NIEPHOJ, WIH B IICPMOAA HA NPEPAsTIEKIAHETO H
GpaenmH nepHoM, AK0 NpepasIiexX/aHeTo OKasBa BIHIHAC Ha CETaITHMS B Ha ObaemuTe nepromy.

Madopmalps 34 JHAYMTETHH IO3HIMH, KOHTO ¢A 3acETHATH OT OLCHKH H4 HECHI'YPHOCTTA M KPHTHIHH
HOIYCKAHHS NPH NPHIATEHE HA CYCTOBOXHMTE NONMTHKH, KOMTO MMAT HAl-3HATHTEICH e€deKT BBpPXY
CyMHTE OpHM3HATH BhB (PMHAHCOBMA OT4ET, CE CHObPXA B NPHICKESHHATAa IO OICHKa Ha (MHAHCOBH
AHCTPYMEHTH.

CueToBOIHH HOXETHKE
Onpedensne nemnama cmovinocm na axmusume na Gonda

@ “ICK Cranpapr” cnassa IIpasnuna 3a onenxa Ha noprielina u 3a ompeendHe Ha HETHATA CTOHHOCT
Ha aKTHBHTE, ofmo0pemm or Kommcmara 3a c¢umancoB mHamgsop. Paspaboremara merofonornt 3a
ompeneidHE Ha HETHATa ¢ToiiHOCT Ha akTHBHTE Ha POHIAa C& OCHOBABA Ha:

® CHOTBETHHTE Pasmopenty Ha CIETOBOJHOTO 3aKOHONATENICTBO;

e croteerHHTE pasmopentu Ha 3AKVICIIIKH n HOpMaTHBEUTE AKTOBE IO HErOROTO IPHIIATAHC;
e croTBeTHHTE pasnopentu ot [pasunara u ITpocnexra Ha POHKA;

o IIPUIOKEHHETO Ha 00MONpHETH ONCHLTHA METOIH.

HeTra cro#HOCT Ha AKTHBHTE Ha MH U1 € OCHOBA 34 OOpeAc/aHe Ha EMUCHORHATA CTOMHOCT M HEHATa
3a ofparHO H3Kymyeame Ha mwiosere Ha JI@ “IICK Espo Axras” 3a Bcexu paGoreH nen. Hermata
crolitocT Ha akTHBHTEe Ha POHIA Ce M3UMCIABA KaTO OT CTOMHOCTTAa HA BCHYKH AKTHBH CC H3BajH
cTONHOCTTA Ha TEKYIIATE 38/(b/IKCHII.



3.

JICK EBPO AKTHB & 4cK Bzaumnu dondose

DPIIOXKERAAA KbM Ir'OJAIIHAA GPHHAHCOB OTYET
34 roMHATA, DpHKIIouBama Ha 31 gexemspn 2019

CueroBoHA NONHETHKH, NpoabJKEHHE

3.1, PEEABCOBH HECTPYMEHTH, NPOALIKEHEE
3.1.1. Khacaduxanas, Opoab/iKeHAE

{DOHEAHCOBA NACHBH
DuURAHCOCK NACKEN, OMUUMAHY RO cnpasednuca cmolinocn npes neuvanbama unu 3azybama

DHUHAHCOB NACMB C€ OTYHTA B TA3M KaTEropHd AKO OIToBapd Ha OMPEAEICHAeTO 33 ABPIKAHH 33
TEPryBase. GOHTLET BKIIOYBA B TAIH KaTeropua JCPHBATHBHHE AOT'OBOPH B [TaCHBA.

Dunancosu nACUEU, OMIUMAHY no aMopmulupana cmolinocm

Tasu KaTeropud BKIOYBA BCHUKH (HHAHCOBH MACHBH, PA3IHHH OT TE3H, OTIHTAHHA IO CIpABEUTHBA
croiiaocT B nedanbara wmm 3ary6aTa.

3.1.2. I pBoBHa9aIHO NPH3IAABAHE

HHAHCOBHTE HMHCTPYMEHTH C€ IPH3HABAT B MOMCHTS, B KodTo (POHIET CTAHE CTpaHa IO JOTOBOD,
CREp32H ¢ (PHHAHCOB HHCTPYMEHT, KATO OTHOCHO (DHHAHCOBMTE AKTHBH CE NPHIAra METOJ Ha OTYMTAHE
»IATa Ha ypexnaHe” Ha cAenkara. JlaTaTa Ha ypesknaHe € JIaTara, Ha KOSTO Ce MPEXBLPIA AKTHE Ha HIM
ot ®onza. OTauraneTo Ha 6a3a JaTaTa Ba YpEXKAGHE Ce OTHACA 3a NIPU3HABaHE Ha AKTHB B JICHA, B KOHTO
¢ moyqes ot MoHAa, M OTIHCBAHE Ha aXTHB H IpH3HABAHE Ha nedanta nina 3aryba opa ocsoboxaanane
B JIeHA, B KoiiTo € npexespieH ot PoHxa.

3.1.3. II'npBoBpaya;THA OIEHKA

(DHHAHCOBMTE aKTHBM M (HHAHCOBHTE IACHBM, OLCHABAHN 1O CIpaBe/yINBa CTOHHOCT Ipe3 meuanbara
mwiu 3aryGaTa, TEPBOHAYANHO CE IPH3BABAT N0 CIIPABE/VIMBA HM CTOHHOCT. BCHUKH TpaH3aKIMOHHM
PAa3’xojH 33 TAKMBA HECTPYMEHTH C€ IPH3HABAT JAMPEKTHO B nedanbara ywmm saryGata.

DUHAHCOBMTE AKTHRH H YACHBH (PA3IMYHE OT Te3M, KIacHGAIMpaHA KaTo ONCHABAHH IO CIIPABEIHBA
crofimocT npes mewanfara mwm 3aryfaTa) ce ONEHABAT IEPBOHAYANHO IO TAXHATA CHpPaBe/UIMBA
¢TOMHOCT MIIOC BCHYKH NPEKH PA3SXO/H, CBP3aHH ¢ MPHACOABAHETO HIIM EMHTHPARETO.

3.1.4. Iocnensama OmMeHKa

Cnen MLpBOHAYANHOTO NPH3HABAEE, 32 (JMHAHCOBMTE MHCTDYMCHTH, KOHTO Ca KIacCH(MHOMpaHH KATO
ONEHABAHM 00 CIpaBEAIMBA CTOMHOCT mpe3 medanGara uwmm sarybaTa, Ceé H3BLPIIBA EKEAHCBHA
IpEONeHKA Ha TAXEATA CIpaBeymBa cToitHOCT IloceABamaTe OPOMEHY B CIIPABE/UIHBATA CTORHOCT ce
OTUHTAT B OTUCTA 338 BCEOOXBATHASA JOXOX, KATO JIAXBH ¥ AMBHCHTH IO Te3H (PHHAHCOBH MHCTPYMEHTH
c€ IPESACTABAT OTACIHO.

3.1.5. OTomceane

(DHHAHCOB aKTHB CE OTIHCBA HA JaTaTd HA BAEODA, Ha KogTo PoHAa rybH ROHTPON BEPXY AOTOBOPHMTE
IpaBs, BKIIOMBAIIM AKTHBA. TOBA MOXKE Ja CTaHe NpPH NOracABaHe M M3TWYaHe W korato (oHMa
TIPEXFEP/IA NPABATa 38 NOMyIABAHE Ha JOTOBOPHMTE MAPHYIHY IOTOIM OT (PMHAHCOBHY 8KTHB B CHCNKA,
CIIOpEN KOATO 3HAYNTENHA YACT OT BCHUKM PHCKORE H H3TONH OT COOCTBEHOCTTa HA (MHAHCOBAS aKTHB
ca MPEXBELPICHH, AIH HATO IIPEXBBDIIE, HUTO 38(bpKa SHATATENHA JACT OT BCHIKH PHCKOBE A M3TOAH OT
cofCTBEHOCTTa H HE 3a0a3Ba XOHTPOJA Haj IPeXBhPJCHHR aKTHB. BCAKO ydacTHe B TAKbB OTIHCAH
(UHAHCOB aKTHB, KOSTO € CH3AACHO HIH 3aAbpkaHo OT JpyxecTBOTO, ce MPHM3IHABA KAaTO OT/CNEH
aKTHB UJIH NACHB.

JIPY)RCCTBOTD OTIIHACRa dmnancon MACHB KOTaTO HETOBHTE MOTOBOPHHE 3aTbJDKCHHA Ca HIITHIHCHH, HIH
ca OTMCHCHH, NIIH Ca M3ITCKIH.



JICK EBPO AKTHB & ack BaaumHu @ordose

NPAIOXEHHAA KM I'OJANTHAA GPHHAHCOB OTYET
34 rOAMHATS, NPHKIYBaAmMA Ha 31 gexemBpn 2019

CdeToBoaHE DONATHAKH, HPOALIKCHHAE

3.2 Obe3nenxa Ha pAHAHCOBH AKTHBH

TIpH3siaBaHETO HA KOPEKTHBA 34 3aryGH 33 OYAKBAHHM KPEIMTHH 3aryOH OT (QHHAHCOB aKTHB Ce IpH3HAaBA
Ha Gaza O6nms nomxoxn oo MC®O 9.

K®M BCAKa OT9eTHa AaTa YIIPaBISBAIIOTO APY)XECTBO ONCHABA JAN KPEAUTHHST PHCK Ha (pHHAHCOB
aKTHB C¢ € YBOJMGMI 3HAUMTENHO CJlel ITHPBOHAYANHOTO mpu3HasaHe. [Ipn oneEkata cH
VHOpaBIgBamoTo APYXKECTBO OTIMTA HNPOMAHATA B PHCKA OT HACTHMBAHC HA HEMIITBIHCHHE IIPE3
OYAKBAHHA CPOK Ha (PHHAHCOBHA MHCTPYMCHT, 4 HE NPOMSIHATA B pa3Mepa Ha OYaKBABWTC KPSAWTHH
3ary6u. 3a ga HaIpaBH Ta3u OLEEKA, YNpPARIMBAINOTO APYXKECTBO CPABHABA PHCKA OT HACTHIBAHE HA
HEH3ILAHCHHE MO (UHABCOBMA MHCTPYMEHT KBM OTJETHATA JaTa H KhM JATara Ha OThPBOHAYRNHOTO
TIpA3HABAHE.

B crywaif, 7e KbM OTUETHATA JIaTa KPSIHTHHAT PHCK Ha (GHUHAHCOB AKTHB HE CE € YBENHIH] 3HATHTCIHO
IS ITEPBOHAYANHOTO NPH3HABAHE, VIIPARNABAIIOTO APYKECTRO ONECHABA KODEKTHB 32 3ary0H 3a TO3H
()HMEAHCOB HHCTPYMEHT B pa3Mep, PaBeH Ha OUaKBAHHTE KpeAuTHH 3ary6u 3a 12 mecema.

B cnywalf, 9 KEM OTHUETHaTa JaTa KPSOMTHHAT DHCK Ha (DHEAHCOB MECTPYMEHT €€ € YBE/IITINI
3HAYHTENHO, YIPABIABANIOTO APYXKECTBO ONCHARA KODEKTHBA 33 3ary0M 3a ()HEAHCOB MHCTPYMEHT B
pasMep, paBeH Ha OYAKBAHWTE KPEJUTHH 3aTyOH 38 OeMHA CpOK Ha MHCTPYMCHTA.

VIpaB/IABamOTO APYKECTBO ONCHSBA OYAKBAHATE KPEHWTHM 3arybH no ¢uEamcos axtws Ha (DoH.R
TaKa, 9 1@ Objie B3eTa IpenBH;

® cymara, onpefencHa Ge3UpHCTPAcTHO M IpeTerieHa Ha 0asaTa Ha BEPOATHOCTTA Ypes
omeHsBaHe Ha o0XBaTa HA BB3MOMKHUTS DE3YJITATH,

cToMHOCTTA HA OapHuTe BB BDEMETO; H

pasyMHaTa M aprymeHTHpaHa MH(opMammd, pocThmHa Ge3 H3BEPIIBAHG HA HINHITHH
pasxofM WM YCHIHA KbM OTHCTHATA JIaTA, 38 MHHATH CHLOMTHS, TCKYImH YCIOBMS H
IPOrHO3MpPAHHTE GBIENM AKOHOMHICCKH YCIOBHA.

3.3, lIpaanwn 32 ONEHKA N0 CIPABEAJEBA CToliHOCT

Crpase[/HBa CTOMHOCT € Cymara, 32 KOSTO MOXe Aa Obie 3aMEHEH eJMH aKTHB, WIM YPEICH elUH
IIECHB, MEXTY NHOPMHpaHH, CEITIaCHA CTPAHH B IPAKA CJE/KA Ha AaTaTa Ha ONCHABAHE.

CripaRe/ymBaTa CTOMHOCT Ha (MHAHCOBMTE MHCTPYMCHTH CE ONPEAEN BCEKHM JCH Ha 6asa majapHH
KOTHPOBKH Ha IIEHATA MM KbM Kpas Ha TIPeAXONHHA paboTeH JeH Ha aKTHBCH Na3ap 3a TO3H MHCTPYMEHT,
Ges B Hest Jla C& BKMIOYBAT PASXO/IATE MO OCHIIECTRABAHE HA CAGNKATA. AKTWBCH IIa3ap € 1asap, Ha KOATo
CIOEIKUTE 33 Ja/CH aKTHB HIIH TIACHB C& H3BBPIIBAT C OCTaTHIHA ICCTOTa H 0feM, Taka 4e ce OCHTypsBa
HENpPEeKhCHATA IeHOBa HEGopMamms.

Axo nasapsT 3a faneH (UEAHCOB MHCTPYMEHT HE & AKTUBEH, Y IPAB/IABAIIOTO APYKECTBOTO YCTAHOBABA
CTIpABE/TABATa CTOMHOCT, M3MON3Balike 1eH006pasyBaM MOACTH MIHM TEXHWKH HA IWCKOHTHPAHE HA
napugenTe noromy. M36paHaTa TEXHAXA 38 ONEHKA H3NO0I3Ra MAKCHMANHO NA3apHWTE [AHHH, pasdnTa
BEIMOKHO Hafi-Maiko Ha coermmuasm 3a DoHZA ONEHKW, BKIIOYBA BCHIEM (AKTODH, KOHTO
yHacTHALMTE B Tasapa GHXa B3eJM NPEIBHA NpH ONPEJEISHETO Ha HCHA, H € CHBMECTAMA ¢ IPHETHTS
HKOHOMMIECKH METONONIOTHH 3a nenoobpasysane Ha (uHAHCOBM MHCTPYMEHTH, J[AHAWTE 38 TCXHHKHTE
3a ONCHKA YA49HO TIPESACTABAT MASAPHWUTE OYAKBAHWA M H3IMCPBaHHA 3a daxropuTe Ha PHCK H
JOXOAHOCT, IPHCHIIM HA (PHHAHCOBHA MHCTPYMEHT.
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IPHJIOXKEHAS KHhM I'OJAMIHAA ®PHHAHCOB OTYET
34 roAWAATA, DpEKIouYBama Ha 31 nexemnapu 2019

CueTOBOIEE DOJTHTHKH, IpPOAE/LECHHE

3.3. [IpEEmHN 32 ONEHAKA N0 CHPABEINBA CTOHHOCT, IPOALIAKEHAE

Hait-no6poTo Z0Ka3aTE/ACTBO 3a CIPaBeUIHBA CTOMHOCT Ha GHHAHCOB MHCTPYMEHT oOMIafiHO € LeHaTa
Ha CHeJKaTa, T.€. CIpaBEQIMBaTA CTOMHOCT Ha MPEXBHPJICHOTO WIH IOMYydeHO BHIHATDAKJACHHE. AKO
YOPAB/IABAIIOTO APYXKECTBO ONPEeeiH, J¢ CIPaBeVIARATa CTORHOCT IPH ITHPBOXAYAIHO NPAIHABAHE CE
pasiHYaBa OT LEHATA HA CHACTKaTa H HAMA JOKA3ATCICTBO 33 CIIPABCIVIMBATA CTOHHOCT wpes Gopcosa
[IeHa Ha CXOZCH AKTHB HIH TIACHB, HUTO T4 ce DasHpa Ha TEXHHKA Ha OIICHABAHE, KOATO M3TIO3BA JaHHH
oT Eab/moaaemMu masapH, Torasa GUHAHCOBHAT HHCTPYMCHT ITBPBOHAYATHO ¢ OLECHABA MO CIIPABE/THBA
CTOMHOCT, KOPHTMpPaHA Ja pascpodd pasluHKaTa MExOy COpaBE/UTHBA CTORHOCT NPH ITHPBOHAYATHO
NpH3HABAHE W [EHATA HA CAENKATa. B IOCHENCTBHE TasH PajiHKA ce Npu3HaBa B Iedanbu m 3arybnm
pa3scpoyeHc Ha moAxofgma Oasa 3a KMBOTA Ha HHCTPYMCHTA HO HE NO-KECHO OT MOMEHTa, KOraro
OTCHKATA MOXE H3LIAIO Aa CE NOAKPEIH OT Hallmo/jaeMy Ta’apHy NaHHH MM CHENKATa € IPHEMOYCHa.

Ilpn onenkata Ha ¢uHAHCOBMTE HHCTpyMeHTH Ha (Poxja, VYIpaBIABAMOTO APYKECTBO NpPHIAra
»lIpaBHIaTa 3a OmEHKAa Ha moprdeiita m 3a ompexemsne Ha HCA ma ®oHpa“, omobpern or KPH.
Ilpapunata ChALPKAT Aeraiiine HHEGOpMAaIMA 38 METOJMTE Ha OLCHKA IO BHOBE (HHAHCOBH
HMHCTPYMEHTH H ca Ha PasToNoKeHue Ha HBTEPHET CTPAHMITATA HA
»ACK Vipasnenue Ha axTusr® AJ[ (www.dskam.bg).

3.4. Ofmpo oTIATAHE HA XEAXAPaAnE

Hoeure H3ucKBaHHA 33 000 OTYHTAHE Ha XCDKHPaHE 3aIa3BaT TPHTC BHAA OTIMTAHE HA XC/DKHpaHE.
Beopekn TOBa € BRBEACHA MO-rolfMa I'BBKABOCT IO OTHONICHHEC HA BHIOBET¢ CHEIKH, KOMTO ca
ACIYCTHMH 38 OTUMTAHE HA Xe/DKHMPAHETO, MO-CICMHAHO PasNIMpABAHE Ha BHAOBETE HHCTPYMEHTH,
KOHTO OTTOBAPAT HA YCIOBMATA 33 XEKMpAaIl¥ MHCTPYMEHTH M BHJIOBET¢ PHCKOBM KOMIIOESHTH HA
He()MBAaHCOBHTE ITO3HITHIL, KOHTO C& JOIYCTHMH 33 OTYHTAHC HA X¢/UKHpaHe. B NOITBIHEHME, TECTHT 38
edexTHBHOCT € 38MEHEH OT IpPHHLMIA 3a ,MKOHOMAYECKA BPB3Ka“, PeTpOCmEKTHEHA OLEHEA Ha
cheKTHEHOCTTA Ha XEKMpaHeTO Beue HE Ce H3MCKBA. BBBEJICHM Ca H3HCKBaHHA 33 HOApob6HO
OIOBECTSBAEE Ha ACHHOCTHTE IO YIIPARICHHE HA DHCKA.

3.5 Ilapu ¥ ESpEHA EKBEBAJICATH

@DOHALT OTYHTA KATO IAPH M NapHYHH CKBMBANCHTH, 33 LEJMTC HA OTYETA 33 IAPHIHMTE IIOTOLM,
HAJMYHUTE Napd B 6poii, IapHYHu cpeACTBa IO PaslUIaliaTeldHH CMETKH, ACHOINTH B OBITaPCKY JIeBa H
BANyTa C CPUTMHATECH CPOK I0O-MATBK OT TPH MECEHd, KAKTO U JCIIOSHTH ,,Ha BIDK/IAHE”.

HaupcnieEHTe IMXBH HE C¢ BKIIOYBAT B HapHTHHA IOTOX KaTO NapH H HapHYHH CKBHBAICHTH.

3.6 Hpuxons A pA3XoNH

BrB dpuBaBcoBHTE OoTUeTH Ha (OHAAR Ce OTPA3ABAT CAMO TEKYIMTe NPHXOAW H Pa3sXxoiM, KOHTO Ce
OTHACAT 33 IEPHOZA, KAKTO M TE3H OT OICPAIIHH, CBhP3aHH CHC CHOMTHA OT MHHAIM OTICTHH IICPHONH,
KONTO Ca PEaM3MpaHH Npes OTIECTHHUS TIEPHOL.

IlpuXofMTe M Ppa3XOFMTEe OT JMXBH Ce NpPHIHABAT TEKYMO B OTIETa 32 BCeoOXBATHHA JIOXOA,
IpONOPUHOHATHO Ha BpeMeBaTa 6a3a 1 gpe3 NpMarane Ha METoZla Ha e()eKTHBHATA JIHXEA.

TpuxonuTe OT JMBKACHTH CE IPA3HABAT KOraTo NPABOTO 38 MOyYaBaHC HA MPHXOJA € YCTaHOBEHO,
He3aBHCHMO OT MOMEHTA Ha TAXHOTO JIOTydJaBaHe,

Tlegan6n wim 3ary6u or HMEAHCOBM AKTMBH H IIACHBH, OLCHABAHH TO CIpPABE/UIMEA CTOXHOCT mpes

Degan6ara HmM 3ary6ara, ce (OpMEpAaT OT IPOMCHHATE B CHpaBefIHBA CTOMHOCT Ha TE3H AKTHBH H
TIACHBH, KAXTO H OT Pa3TAKATE MEKy OYIETHAaTa MM CTOHHOCT B MPOJAKHATA LCHA NPH CACIKH C THX.
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MPAJIOXKEHHSA KbM I'OJHINHAA PAHAHCOB OTUET
38 rogUHATA, HpEKII0Ypama Ha 31 nexemapu 2019

CueToBOHE NOJIATHKH, NPOALJKCHAE
3.6 lIpaxonn ¥ pa3xofH, NpoAbLIKeHAE

Pasxomure ot ofesleHka Ha (PMHAHCOBH AXTHBH, ONCHABAHW IO AMOPTH3MpAHA CTOMHOCT, OTpa3ABaT
pasMepa Ha KOPEKTHBA 33 0UaKBAHWTE KPEIAATHH 3ary0H IO Te3H aKTHBH.

Pasxonure 3a BHHITHE YCIYrHM ¢e¢ (OPMEpAT OT BB3HATPAK/CHMETC HA YIPaBRISBAIIOTO APYMKECTBO M
GaExaTa-7ICMO3NTap, BHIHATPAKICHAL H TAKCH HA WHBECTHIMOHHM NOCPEIHHIM, OaHkW H ApyTH
noj106HK, CBEP3aHY C HHBECTHITHOHHATA IEHHOCT HA DoHAA.

Jpyru ¢unancosn pasxoau ce GopMUpAT oT 6aHKOBH TAKCH IO IPEBOAHA ONEPAIMH, MOMAPEKKA HA
CMETKH H TpaBcdep Ha NEHAN KHIDKA.

3.7. Caoenke B 9y:EjeCTPAHHA BAIYTA

Creixure B TyX/eCTpaHHa BATyTa ce BIMCBAT B JIcBa IPH TEPBOHATAIHOTO HM CIETOBOJHO OTPA3ABAHE,
K4TO KBM CYMATA B TY)XIeCTpPaHHA BANyTa ce IPHAara 1eHTPaTHUAT Kypc Ha Brirapcka Haponsa Oanka
(BHB) xeM Jarara Ha CAeNKaTa, llapydEMTe DOHNMHM B TYXKACCTPAHHA BANYTA €€ IPEONCHIBAT
eXeNHERHO 110 NeHTpanauA Kype Ha BHB 3a Texymusa paboreH nen.

Or 1 smyapu 1999 GriarapckusT IeB € ¢ ¢uxcupaH Kypc KbM espoto: 1.95583 nesa 3a 1 espo. BHB
onpezens 06MEeHHMS Kypc Ha JieBa KbM APYTHTE BANYTH KATO NPMIAra Kypca Ha €Bp0 KEM CHOTBETHATA
BANYT4, XOTHPAH Ha MEKAYHAPOIHHTE [IA3apH,

3.8. Jagsnm

@OHIHT, KaTO BHJ KOJECKTMBHA WHBECTHIMOHHA CXeMa, AOIyCHaTa N0 NyONHMYHO NpenjaraEe B
Peny6imxa Brirapns, nonssa npedepeHIuaiHe AaAHEIEO TPeTHpaHe: Heropara nedanta ge ce o6aara ¢
KOpPIOpPAaTHBEH NAHBK.

3.9 IInpBOHAYAIHO NPHEIATAHEEe HA HOBH M3MCHCHHS KbM ChINECTBYBAINE CTAHJAAPTH, BIENIH B
CHJIA Ipe3 TeKYINHS 0TIeTeH MePHoJ

CnenHHTE HOBH CTAHZAPTH M M3MEHEHMA HA CHINECTBYBAIIM CTAHAapTH, M3zagcHH or Chmera 3a
Mexaynapomas cuerosoman cranaapra (CMCC) m npuern or EC, ca BuesH B CAna 3a TEKyIus
OTYETEH NIEPHOR:

e MC®O 16 Jiuznrr —opuer or EC Ha 31 oxromsps 2017 (B cuiia 3a TOIUITHE OEPHOAH, 3ATOTBAIIH
Ha wm cnep 1 aayapu 2019);

¢ Hamenerxne Aa MCPQ 9 OmEancoBH HECTPyMeRTH — XapaKTepHCTHKH 3a IPEAMIaN(aHe C
oTpuraTenHo obeamerenme — mprero or EC Ha 22 mapr 2018 (» cmna 3a ropwmm¥ OEpHOAM,
sanousamy Ha Wi caex 1 smyapu 2019);

o Wamenenna ma MCC 19 Joxoaum =a HaeTE aEna — Kopexmus Ha 1miaHa, CHKpAlaBaHe AITA
ypexxnane (B CHIIa 33 TOAVIIHH NEpHOH, 3aNOTBANTH Ha WK cex 1 anyapu 2019);
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3.

JICK EBPO AKTHB @ ack Bsaumru PoHdose

IIPRJIOKEHHAA KbM I'OWINHAA GPHHAHCOB OTYET
38 TOJJHHATA, OpHILTIOUBaIa Ha 31 Aexemapu 2019

C4eTOBOAHE NOIATHKH, HIPOALIKEHEE

39 l'h.pnonaqamm NpHIIATaHEe HA HOBH H3MCHCHHA KbhM CHINCCTRYBAINHE CTAHAADTH, BJCIIH B
CHJIA Ipe3 TEKYIHA 0THETCH MEPHON, NPOARLKCHHE

o HM3imenesns Ha MCC 28 HuBecTHNMH B ACONHEPAHE W ChBMECTHM NpPEAUPHATHS -
JIBATOCPOYHM y9aCTHA B acOIMMpPaHH H CHBMECTHM NpeAupHATAA (B CHIA 332 TOXMINIHM IEPHOAM,
3anO9BAIM Ha Wiy cites 1 aayapu 2019),

o WM3amenemns Ha pa3nE4EE cTaEAapTH LJlogo6pemms ma MC®0 (muxwsa 2015-2017)7,
NpOA3THIAIIH OT TONUNTHAS NIPOCSKT 3a noxobperms xa MCOO (MCQO 3, MC®0O 11, MCC 12 u
MCC 23) 0¢HOBHO ¢ IeJ OTCTPaHABAHE Ha MPOTHBOPETHA H H3ACHABAHE HA (OPMYIIHPOBKH — (B CHIA
38 TOAMITHY IIEPAOLH, 3ATIOTBAIM Ha W ¢liex 1 sayapn 2019),

e KPMC®O 23 HecarypHOCT IpH TPETHPAHETO HA AaHbKA BLPXY A0X0AHTe — npHeTo oT EC Ha 23
oxToMBpH 2018 (B cria 33 TOAMITHE IEPHOAN, 3alI0TBaIIY Ha MK cacx 1 aayapn 2019).

TIpuemaneTo Ba TE3W NIMEHEHHA HA CHINCCTBYBAIATE CTAHAAPTH HE € JOBENO O CHIICCTBCHH IPOMCHH
BEB (hprHaHCOBHS oTIeT HAa QMOHNA.

3.10 CraBpapTE H H3IMEHEHHN HA CHINECTBYBAIH CTAHAAPTH, m3Aajenn or CMCC m mpHetrn oT
EC, KoHTO BCe 0lIle He Ca BJIE3IH B CHIA

. KM garara Ha oxo6pasane na Hacrosmus (HHEAHCOB OTIET CASAHATE HOBH CTAHAAPTH, M3MCHECHMS HA
CHINECTBYBAIM CTAHJAPTH WM passcHEHH, ca uafafenu or CMCC u npuern ot EC, Ho Bee ome He ca
BIC3TH B CHIA:

o Mamenemme ma MCC 1 Ipexncransne na ¢punancosr oTaeTH B MCC 8 Cueroroaay DONETHKHE,
NPOMERNE B CHETOBOAHHTE NPUGIM3ATETHE OEHKY K rpemkn” - OnpeAencHAE 3a CHIECTBEHOCT
(B cHxa 3a TOAMIIHK NEPHOJH, 3ANOYBAI HA KK crex 1 sayapu 2020),

o Hivenenns Ha PejepexnurTe kKbM Komnentyanuara paMka 38 MC®O nyGmikysana Ba 29
Mapt 2018 (B cria 3a TOAMITHM IIEPHOAM, 3aI0YBANTA Ha MK ciex | sHyapn 2020),

o Hivenemwe pa MC®Q 9 ®mEancoBE HHcTpyMenTH, MCC 39 ®EHaHCOBH HHCTPYMEHTH:
Ipmzaasane a1 oneaasage” @ MCPO 7 “@unancoBE RHCTpYyMeHTH: OnopecTaBane” — B cHIa
3a TOJMIIHA ICPHOMH, 3all09BaIM Ha WiH caex 1 sayapn 2020,

3.11 HoBH cT2EAAPTE H E3Me¢HEHHN Ha CHINECTBYBAINE CTAEZADTH, mygaaesm ot CMCC, xorTO

Bce ome He ¢’ mpreTH ot EC

ITonacrosmem, MC®O, npuerr or EC He ce pasmiiasar chitecTBeHO oT TesM, npuetn or CMCC, c
H3KMIOGYCHENE HA CHCAHHTE HOBHM CTAHAAPTH, M3MCHEHMS Ha CBHINECTBYBAalM CTaHAZPTH H HOBH
pasfsCHEHWs, KOWTO Bce omie He ca omobpennm or EC kM naTara Ha ofioGpsBaHe Ha HacTOAIIAA
¢uBancoB oTdeT (AaTHTE HA BIM3AHE B CHIIA, IOCOTEHN NO-J0MY ca 3a mpaHuTe MC®O):

e MCO®O 14 Pa3ueTE 32 PEryJATOPHH OTCpPOtUEHH CMETKM (B CHIa 3a TOAMIIHH ICPHOIM,
3aI0oYBamM Ha WM ciex | sHyapu 2016) — EC e B3en penreHne fa He 3an04Ba ITPONECca 10 IPACMAHE
Ha TO3H MEXIHHEH CTAHAAPT U Jia H39aKa OKOHIATE/IHAA CTAHAAPT,

e MC®O 17 3acrpaxosaTelHH AOTOBOPH (B CMIa 33 TOAHINHM IICPHOMH, 3alI0YBAIIA HE HIH CIEH
1 smyapu 2021);

e ¥amenenme Ha MC®Q 3 Bmzgec xom6umamwm — Onpenenchue 3a Gusnec (B cuna 3a Guanec
KOMOHHAITMM 33 KOHTO J2TaTa Ha npuAoOHMBaHe € Ha KM CIEH HAYANOTO Ha TOMUIIEH OTICTCH
meprof, 3amousant Ha W ciaef 1 sayapn 2020 u 3a npunofuBaEe HA AKTHB, BPH3EMKBAII0 HA AIH
e HA9AIOTO HA TOSH IEPHOA);
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3.

JICK EBPO AKTHB @ LCK B3aumru Pordose

IPAJIOXEHAA KbM rOJAINHASA ®PHHAHCOB OTUET
33 roAUHATA, NpHKIWYERAmMA Ha 31 gexemspn 2019

CueToBOAHE DOJIATHKH, npogbJadKeHae

3.11 HoBu cTAHAAPTH H H3MEHEHHS HA ChIIECTBYBAINM CTaHAApTH, m3aancHn or CMCC, xomTo
Bce ome He ca npaern o1 EC, mpoab/ikeHHe

e HMimencane sa MCP®O 10 Konconmaupann ¢mnancosn ordetn # MCC 28 HupecTunun B
ACOMUHApPAHHA H CHBMECTHH npeanpuaThH - [Ipofaxba WA BHOCKA Ha aKTHEH MEXIY MHBECTHTOP H
HETOBO 8COIMMPAHO WM CHBMECTHO IPEANPHATHE H NOCISABAITM H3MEHECHHNA (aTaTa Ha BIM3AHE B CHIA
€ OTIOXEHa 33 HEONpEAe/ICH IEPNOA AO NPUKIMOYBAHe Ha MPOEKTA 38 OLICHKA HA METO/a HA COGCTBEHMA
KAIDITan),

» Hamenenue aa MCC 1 Ilpeacrasane Ha arancoBH oT9eTR: Knacudykamud 3a 3a05DKeHUATA
KATO TEKYIIH ¥ HeTeKyIH M3NaAcHo Ha 23 auyapu 2020

VIpapnsBamoTo APYXSCTBO O9YAKBA DPHEMAHETO HA Te3¥ HOBH CTAaHAApTH, H3MEHEHWA Ha
CHIISCTBYBAIIHE CTAHAPTH H HOBH Pa3sicHEHNA /ia HEe OKAXE CHIICCTBCH CEXT BEPXY (HHAHCOBMA OTIET
Ha POEZA B IEPHOIA HA IEPBOHAYAIHOTO MM NPAJIATaHe.

OrmMTaReTO Ha XCMKHPAHETO, OTHACHINO ce o moprdeiimm or HHEAHCOBH aKTHBM H NACHBH, THUTO
[OpHHIEIY He ca npHeTh oT EC, ¢ Bce ollle HeperymmpaHo.

Cnopes mpeneRkaTa Ha YIOPAaBIMBAIMOTO APYRECTBO MPHJAraHeTo HA OTUMTAHE HA XC/DKHPAHETO 38
noprdelimz or ¢umancosH akmeu H macHBH ckraacEo MCC 39 (UHAHCORM MHCTPYMEHTH -
IpusnaBane ¥ OneHABAHE, HAMA Ja OK&XE ChINeCTBEH edekt BEpXy dmuancopus orier Ha PoHNA, ako
ce MPHIOXKH KbM OTHCTHATA JIATa.

3.12 Pa3xoaH, CBbP3aHE C HHBECTHIHATA B AsaoBe Ha Ponaa

Cuuraro ot 05.01.2018 r. YopasnssamoTo ApyXecTBO He YOBPXKa TAKCH IIPH IOKYNKa B IpH oGpaTHO
H3KyIyBaHe Ha awiope Ha CDOHJA, PECH. OEHATA HA CGNMH A4 NPH EMHTHMpaHe M OpH oGpaTHO
H3KYTIyBaHe ¢ paBHA Ha HETHATa CTONHOCT Ha AKTHBHMTE HA €(HH UL

BLOpeks TOBa, MHBECTHTOpMTE TDAGBa Ja HMMarT npeasmp, ue ciriacHO IIpasmiata na DoHfa,
Muctpubyropsr ("Banxa JCK" EAJ) Moxke Aa HAMMCIABA 32 CMETKa HA MHBECTHTOpa TaKCH IIpH
npogaxba Ba asmose Ha Qosga B pasmep Ao 0.10% oT HeTHaTa CTOHHOCT HA AKTUBHTE HA AN, KAKTO H
1o 0.10% mpH TaxHOTO 06pPAaTEO HIKYITYBAHE,

» TomummmTre pasxozm 3a 2019 r., BEB Bp3ka ¢ AelHocTra Ha QoHza (“OneparusHu pasxomu”),
KOHTO C€ NOEMaT KOCBEHO OT BCHYKHM HETOBH IPHTEATC/H HA A4/0BE, BKIIOTMTENHO TAKCA 38
YOpaBICHHE HA AaKTHBHTE, BhIHATpOKJCHMEC Ha OaHKara - Jero3nTap, KOMHCHOHHM Ha
HHBECTHIMORHM NIOCPEAHNITE | ApyTH pasxou ca 0.80% oT cpeEaTa roAMIIEa HETHA CTOHHOCT Ha
axtueuTe Ha PoHAA,

VasecTHIHOHHA CTPATErHS

OCHOBHM MHBECTHIMOHHH eNH Ha (Dona ca (Ipe/ICTaBeHH B CIE/HHS OPHOPHTET):
® HapacTBaHE HA CTOHHOCTTA HA HMHBECTHI[HATE HA IPHTCHKATCIHTE HA AANOBS BEB Domna
IIOCPEACTBOM PEATTM3NPAHE HA MAKCHMANTHO BEIMOXKHHA JOXOA IIPH NOSMaHE HA HACHE PHCK;

e OCHTYpSBAHE IAKBMAHOCT Ba HHBECTHIMATE Ha IPUTEKATEINTE HA AI0Be BB DOHMA.
WupecrumuonnaTta crparerns Ha ,,JICK EBpo AXTHB® mpeABiik/ia peaM3BpaHe Ha TEKYIH AOXOAM OT
ORITOBH IGHEM KHIDKA H APYrH (HMHAHCOBA HHCTPYMEHTH, KAKTO M AKTHBHO YIDRBJICHHE Ha HETOBHA
noprdeiin 0T GHHAHCOBH HHCTPYMEHTH M NIAPHIHH CPEJICTRA.
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JICK EBPO AKTHB ® ack Bsaunmu dondose

OPAJOXEHAA KM 'OJANIHAS PHHAHCOB OTUET
33 roJHHATA, DpHIUIIoYBama aa 31 nexemepm 2019

HABeCTANHOHHEA CTPATEr A, HPOALIKEHAE

C orzen mocTuraHe Ha MHBECTHUHOHHHTe neiH Ha ,,JICK EBpo AKkTHB“, YIpaBIdBamoTO APYKECTBO
HHBecTHpa Halpamwre cpeactBa BHa DoHZAa IPEHMYMECTBEHO B JCHOMMHMDAHM B  €BpO
BHCOKOKAYECTBCHH JLITOBH HHCTPYMCHTH M HHCTPYMCHTH ¢ (AKcHpaHa moxomHocT. [fo-koHKperHo,
axrupure Ha QOHja C¢ MHBECTHPAT B CHCHHNTe IPymH ()MHAHCOBH HMHCTPYMCHTH H B DAMKHATE Ha
JICIYTIOCOYMEHUTE MAKCHMAIHH NIPOIEHTH H B PAMKHTE Ha AOJIYIOCOYSHATE MAKCHMAIHH MPONEHTH;

1. O6mo ae 100 ua cro oT axTeeuTe Ha OoHA B:

2) NEHHM KHHXKG M HHCTPYMEHTH HA TIAPHYIHHS I1a3ap, eMATHpaHA oT PenyGmaxa Brarapus wim apyra
ALPIKABA WICHKA;

0) MHCTpYMCHTH H4 DAPHYHHA Na33p M3BHH TE3H, THPIYBaHM HAa PETyJAMpaH [asap, ako BBPXY
€MMCHSTA WIM €MMTCHTA H3 TE3H MHCTPYMEHTH C¢ OCHINECTBIBA HAA30p ¢ IO 3aIIATa Ha
HHBECTHTOPHTE HIH CHECTABAHMETA, EMUTHPAHHM HIM TAPAHTHPAHA OT NEHTPAIHM Opramv B Pemybimka
Brarapus M B pyTa JhpiKaBa WicHKa, oT bearapckaTta HaponHa Ganka, or nerTpanna GaHka Ha Jpyra
IbpiaBa WIeHKa, oT EnponeifckaTa nexTpamHa Gamka, or Esponelickua chios um or Esponeitckata
HMHBECTHIHOHHA 0aHKa, OT TpeTa ALPKAaBa, a B CIyJauTe Ha QefiepanHa AbPXaBa - OT SHH OT WICHOBETE
Ha tenepanHara AbpXKaBa, OT MyOJMYHA MEXIyHapOAHA OpraHM3amMd, B KOATO WIEHYBa IOHE egHa
IbpKaBa WICHKA,

B) L[EHHH KHIDKA H WHCTPYMEHTH Ha NapHYHWA Ta3ap, EMATHPAHW HIM TApaHTHpPaHW OT JMOATa IO
6. ,,6” (6e3 Tesu mo 6. ,,a™), ¥ JOMYCHATH KO WM TEPTYBAHH Ha PETYIMpaH masap mo 1. 152, am. 11 2 or
31I®H win TEPryBaHH Ha APYT peryimpaH nasap B PeryGmixa Brirapns umm B Apyra JepiaBa WICHKA,
MIM JOOyCHAaTM A0 THProBHA Ha odwmpancH masap Ea Qongosa Oopca WM THpryBaHM Ha ApYT
peryyEpad ma3zap B TpeTa AGpAKaBa, KOHTO € BKIOYCH B CIMCHK, omcOpeH or Kommcusra, AH €
npeasuzed B [Ipasanara Ha PoHAE;

I') BJIOTOBE B KPSAWTHH MECTHTYLIHH, IUIATHMK IIPH JIOHCKBAHE MM IPH KOMTO CHIIECCTBYBA IPABOTO
na 6BIaT MITEITIEHN IO BCAKO BPEME, H C ZaTa JO NaAeka He moBede or 12 Mecena, mpH YCIOBHE de
KpeAHTHATa MHCTHTYIHSA € Che cenamame B Penybmmxa Brirapnst win » Apyra IhLpikasa WIEHKa, a ako €
CBC CENRJHIIE B TPETA AHPXABA, IPH YCIOBHE Ue CIa3Ba IpaBuna M ¢ o6exT Ha Hau3op, KOHTO
KoMmcnaTa € onpefeniuia 3a eKBHBANEHTHM HA TE3H CHITIACHO MPaBoTO Ha EBponeiickus cuios.

2. O6mo mo 20 Ha cTo oT akTHBHTE Ha POHAA B!

2) EeHHH KHMKA H MHCTPYMEHTH HA IAPHYHMA ITa3ap, EMUTHPABH MM rapaHTADAHH OT PETHOHAIHH
KI¥ MECTHM OpraHH Ha PenyOmmka Brirapus, Ha mbpskaBa WiICHKA RIH Ha TPETa XbpXKaBa, NOITyCHATH
JI0 WM THPTYBAHM HA perylupaH masap mo =i 152, am 1 7 2 or 3[IPH WM THPryRasw Ha APYT
peryipax nasap B BhIrapHa A B Apyra ALpKaBa WICHKA, HIA JOIYCHATH 0 THPToBHA Ha odurmancH
ma3ap Ha (oHgoBa Gopca WA THPTYBAHH KHa JPYT PETY/IHPaH Na3ap B TPETa ABPXAaBA, KOUTO ¢ BRII0ICH
B CINCEHK, 0100peH ot KoMucusra, wm ¢ npeasnycH B [Ipasnmara Ha QoHAA;

6) MHCTpYMEHTH HA NApH9HMS IIa3ap, CMHTHDAHH MM TAPAHTHPAHH OT PETHOHAHH HIM MCCTHH
opraBd Ha Pemy6maxa Brirapys wik Ba ALPXRABA WICHKA, H3BLH Te3H, TEPTYBAHN HA pery/MpaH 0asap,
axo BRpXY €MHCHATA WIH CMHTCHTA HA TE3H MHCTPYMECHTH C€ OCBINESCTBABA HAZ30D C IE/ 34MIMTA HA
MHBECTHTOPHTE HIIH CIICCTABAHMATA,
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JCK EBPO AKTHB © AcK Bsaumru dondose

IIPANOKEHHAA KbM I'OQHAINTHAS PAHAHCOB OTUET
38 roMHATA, RpHILTIOUBAama Ha 31 nexemepr 2019

FHBECTHIHOHHA CTPATETHs, IPOALIKeHHE

3. Kopnopatueay obnuranuy ¥ Apyrd SEIATOBH LEHHH KHEKA H HHCTPYMCHTH H3 NapHYaysl Nasap
M3BBH Te3H 0 T. 1 ¥ T. 2, JOIyCHATH A0 WM THPIYBaHH Ha PEryJMpaH Na3ap mo wi 152, am. 1 u 2 or
31T®H wm THpryBaHd Ha APYT peryaupaH nasap B Peny6nmka Bairapus — 10 90 Ha ¢TO OT AKTHBHTE Ha
douya;

4, KopnopaTHsHN 06IMrammy ¥ Jpyrd ABITOBH NECHHHM KHIDKA H HHCTPYMCHTH HA IAPHURHA Iasap
W3BBH TE3H 00 T. 1 B T. 2, ROIYCHATH A0 THPTOBHA WM THPTYBAHH HA PETyIApaH nasap no wi. 152, an. 1
¥ 2 or 311U unu THPIyBaHA Ha ApyT PEryjlHpaH Ia3ap B ALpiKaBa-UICHKA, pasnuvHa oT Pemybmmka
Brarapus, WM ACHyCHATH AC THProBHA Ha opuumancH masap Ha ¢omzosa Gopca HIH THPTYBaHH Ha
APYT peTYIHpaH masap B TpeTa AbPAaBa, CHIAacHO CHHCEK, onobper or KoMMucHaTa WM NpeaBHACH B
IIpasnnara Ha PoBxa— A0 50 Ha cTo OT akTHBHTE HA DOHA];

5. Ho 10 Ha cTo ot akrnBHTe Ha PoHAA — B ALIOBE Ha JPYTH KONCKTHBHH MHBECTHIHONHA CXCMH H
JPYrd NpeANpHATHA 33 KONCKTHBHO MHBECTHPaHE, KOMTO OTrOBAPAT Ha YCIOBHATAa Ha 4. 4, an. 1 ot
SOAKAUCHIIKH, HesaBMCHMO OT TOBA AAIM CA CHC CENAIMINE B MLPXKABa WICHKA, KaTo APYTHTS
NpeAnpASTHS 33 KOJNCKTHBHO HHBECTHpaHe Tpa6Ba Ja oTroBapaT Ha ycnoedara mo i, 38, an. 1, T. 5, 6.
»2" SOKHUCHITIKH, m npu ycnoBue d€ CHIVIACHO YIPEAUTENHMTE AKTOBE WM NPAaBHIATA HA TE3H
KOJICKTHBHH HMHBECTHMI[MOHHM CXEMM MIM IIPEAUPHATHA 338 KOJEKTHBHO HHBECTHDAHE T¢ MOTET Ja
HMHBECTHpAT:

4) NPEHMYIIECTBEHO B JBITOBY IEHHN KHIDKA H HECTPYMEHTH Ha MAPHYHNA [1a3ap H

6) 06mo He mopede oT 10 Ha CTO OT AKTHBHTE CH B PYTH KOJCKTABHY HHBECTHIIHOHHH CXEMH WIH B
APy NpeOUpHATHA 32 KOJCKTHBEO HHBECTHpaRE B JEITOBH [ICHHM KHIDKA ¥ HHCTPYMCHTH HA DAPHYHUA
nasap;

6. Hackopo M3aafeHH NpexXBLPISeMH NbITOBH LICHHH KHHOKA, AKO YCJOBHATA HA MHUCHITA BKIIOTBAT
IOEMAHE Ha 3ab/DKEHHE Nia C& MCKa JOMyCKaHe H B CPOK HE IO-TEIGI OT €IHA FOfHHA OT M3/IaBaHETO
AM, Ja 6BAaT NonycEATH A0 THPTOBMA Ha ,Brurapcka dompmoBa Gopca” AJl Ha Apyr oduImanen masap
Ha QomfoBa Gopca WM APYT perynampaH mnasap, (YHKOHMOHHpDAIL DPEAOBHO, NPH3HAT H IyONMYHO
IOCTBIIEH, KOHTO € BK/IIOYWEH B CIHMCHK, ofobpen or Kommcngra mm ¢ mpensuneH B [Ipaeunara Ha
Jororopaus goua — ao 30 Ha cTo oT axTHBHTE Ha PoHZA;

7. O6mo a0 40 Ha cTo oT axTHRMTe Ha (POHAA B MHCTPYMEHTH Ha IapUIHHS Na3sap H3BBH TE3H,
THPI'YBAHM HA DerylHpaH @asap, 8KO BHPXY CMACHATA WIH EMHTEHTAa HA Te3d HMHCTPYMEHTH C€
OCBHINECTBABA HAK30D C M 3AIMTA Ha HHBECTHTOPHIE HIIH CIIECTABAHHATA H OTTOBAPAIIH HA CICTHUTE
YCIOBHS!

2) EeMUTHPAHH WV TapaHTHPaHH Ca OT JIMIEe, BHPXY KOETO Ceé OCHIIECTBABA NpPY/ACHIMANCH HA30p
CBINIACHO KPHTEPHN, ONpEACIcHA OT NpasoTo Ha EBpomeiickua cbio3, WIH OT Jmie, KOeTo ¢ ofekr H
CIIASBA IIPAaBHIIA, IPHETH OT CHOTBETHHA KOMIICTCHTER OpraH, KOHTO Ca NOHE TONKOBA CTPOTH, KOJIKOTO
ca M3UCKBaHHMATA, ONPECICHEM OT NpaBoTo Ha EBponeHicKug ChI03;

6) M3maZIcHM ca OT EMHTEHTH, PAAIMYHY OT Te3d o Gykeu ,a”, ,,6” 1 ,,8” Ba T. 9 or an. 1 Ha 9. 38 ot
3TKHUC/IIKH, oTrosapsmy Ha KpuTepuH, ofobperr ot KoMrchsTa, rapanTHpany, de: .

43) MHBECTHIMMTE B TE3M HHCTPYMEHTH ca OOCKT Ha 3aIMTA HA MHBECTHTOpHTC, CKBHBAJICHTHA Ha
3AIMTATA, HA KOATO IOJUICIKAaT HHBecTHIHEuTe mo Gyxew ,a”, .6 m ,B” Ha 3m 38, am. 1, T. 9

3 KVCITIKE;
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ACK EBPO AKTHB @ ack BsaumHu Pordose

IIPRJIOKEHAA KBM I'OJAINIHAA ®HHAHCOB OTUET
38 FOZMHATA, IpHKIFUBama HA 31 nexemBpn 2019

HIHBeCTHNHOHEHA CTPATErHs, IPOALKCHHAE

66) eMMTEHTHT € ApYXECTBO, GMITO KAIMTAT M PE3CPBH ca B paiMep HE HO-MAJKC OT JISBOBATA
passocTolHOCT Ha 10 000 000 eBpo, KoeTo mpencTaBs H myO/mExysa romiTHE GUMHEAHCOBH OTIETH B
choTBETCTBHE ¢ UeTBEpTa AMpekTHB2 Ha ChBera or 25 oM 1978 r., nprera Ha ocHOBaHHE WI. 54, § 3,

‘6ykBa k" or JloroBopa OTHOCHO TOAMINHHTE CUCTOBOAHH OTYCTH HA BAKOH BHZOBE JAPYXKCCTBA

(78/660/ENI0) mma ¢ Permament (EO) Ne 1606/2002 ma Espomelickma mapnament n Ha ChBeTa OT
19 rom 2002 r. 3a mpmnaraHero Ha MeXAayHapoAHHTE CICTOBOJHHM CTAHAAPTH, H € JIHNE, KOETO
¢unancupa rpyma oT ApYXKeCTBa, B KOSTO YI4CTBAT HO HIIH HAKOJKO PYXKECTBA, OPKETH 38 ThProBHA
Ha peryiHpaH IIa3ap, WIH JHIE, KoeTo (pHEaECHpa APYRECTBA 33 CEKIOPHTH3IANMA, BH3NONIBAIM CE OT
OaHKOBa JIMENS 38 OCHI'YpABaHE Ha JIAKBHAHOCT.

8. JlepuBaTHBEN (PMHAHCOBH HHCTPYMEHTH BBPXY ABITOBH IIEHHM KHIDKA H APYI'H MHCTPYMEHTH, B
xouto POHTBT MOXE A3 AHBECTHPA CHIVIACHO IIpaBHnaTa cH, W/HWIM BaTyTHH KYPCOBE H/HIH ITHXBEHH
TNPOLEHTH, BKTIOTHTENHO eKBHBANCHTHY HA TAX HHCTPYMCHTH, 33{B/DKCHHATA JI0 KOMTO MOTAT Ja 6baT
HITEIHEHH 9pe3 MapH4He IAmAaHRe, AOIYCHATH R0 THPrOBAS HIHM THPIYBAHH Ha PEry/HMpaH masap Io
1. 152, an. 1 n 2 or 3[IOH wm TeprysasEn Ha ApYT peryaupaH nasap B Pemy6muxa Brirapus wm B
JBPXABA WICHKA, KAKTO H AONYCHATH AIC THPTOBMA Ha obHImMaicH nasap ma ¢Gomgosa Gopca wm
THPTYBaHA HA APYT PETY/IMpAH masap B TpeTa NBPXKAaBa, CRITIACHO CIACEHK, ofobpen or KomuchsTa, Wik
npemeuaen B IIpapanata ma DoHAA, WHANH JEPHBATHBHH (MHAHCOBH HHCTPYMEHTH, ThPIyBaHM Ha
H3BLEGOPCOBH TIa3apH, OTrOBApSANTM HA YCIOBRATA No wI. 38, an. 1, T. 8 3AKUCIIIKH - fo 10 5a cTo OT
axTnenTe HA QOHAY;

9, Tpasa 3a 3aIMCBaHE HA KOHBEPTUPYEMH 0OIMIalyH, APYTH IHIr0OBH NEHHN KHIDKA M HHCTPYMCHTH

Ha IapUYHHSL 11a3ap, U3BBH M0COYEHUTE B T. 1 — 8 no-rope 1 n3aBsH Teau mo =, 38, an. 1 3AKMCAITKHA
— no 10 Ha cTo oT akTHBHTE Ha DoHAA.

@GOHALT HE MOXE JI& HMa MNPSKa MM HENpAKa EKCIO3HMIMA B aKITMH HIM JPYTH LICHHH KHIKA, KOMTO
JiaBaT IpaBo 3a MpHAOo6HBAHE HA aKIH, ¢ HIKMIOYCHAE HA CTyJanTe, B KOHTO 3aKyIyB2 KOHBEPTHPYeMH
O6JIHralpm WA Ipasa 3a TpHACGHBaHE Ha KOHBEPTPYEMM OOMTamiH.

DOHABT He MOXE A8 npEAobuBa neHny (61arcpoHM) METAH M CEPTH(HEATH BBPXY TAX.
DORALT MOKE Ja JTHPAH JOITEIHITEIHHA IMKBHIHH aKTHBH N0 (h)OPMATa Ha IApUYIHH CPEICTBA HA Kaca.

TIpu mopmamun ofcroarencrsa "JICK Eppo AxTws" HHBECTHpaS OpPCIHMMEO B JCHOMHHMDAHM B €BPO
[EHHY KHWKA, H3NaicHH WIH TADaHTHPaH: oT Gearapckara AbpKaBa, MIOTETHH ob6ATanyuy, H3AaACHH
ot GbIrapcku GaEKH, KOPIOPaTHBEY 06/Mraimy Ha GRITapCKH EMHTEHTH, KAKTO M B GAHKOBH JETIOHTH.
KoHkpeTHaTa CTpYETYpa Ha aKkTHBHTC 34BHCH OT MOMEHTHHWT¢ Ha3apHM YCIOBHA H ¢ JMHAMUYHA B
TPAHMIATE HA FOPEIOCOTCHATE OTPaHHICHHUI.
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JICK EBPO AKTHB ® ack Bsaumnu dondose

IIPAJTIOKEHAS KbM I'OJHINHAA ®PAHAHCOB OTYET
33 rOAMHATA, MpHEIIIoYBama Ha 31 pexemepu 2019

IIapaynEH cpeacTBa

B xunndu neea 2019 % or ofmara 2018 % or ofmara
cToliEoeT HB crolinocT Ha

AKTHBRHTE AKTHBHATE

Beacpounsu GaEKOBM BIOTOBE, B IEB2 429 1.95 3926 17.72
Beacpouns GaEKoBH BIOTORE, B €BPO 4 0.02 1590 7.18
Ob6mo 433 1.97 5516 24.90

Bescpourmre GankoBH Biorose KM 31 mekemepu 2019 r. m 2018 r. BKMOYBAT pasmIamATENHWUTE
cmeTKH Ha DoHAA.

Hsma GnoxupaHy cyMH ¥ ApYTH OTPaHAYEHHUS 32 TONI3BaHE HAa MAPMIHATE CPEACTRa Ha PoHAA.

JenoznTn
B xunadu nesa 2019 % ot ofmara 2018 % or ofmaTa
croiimocT HA cToliHoCT HA
AKTHBHTE AKTHBHATE
Cpounu banxosu enozose, é nesd, ¢ m.y,: 5304 24.17 3600 16.25
€ OCTaThYEH CPOK 1o 3 Mecena 2300 10.48 2300 10.38
C OCTATEYICH CPOK Haz 3 mecella 3004 13.69 1300 5.87
Cpounu Banxoeu enozose, 8 €6po, 8 M.u.: - - 1701 7.68
€ OCTATHYEH CPOK A0 3 Mecena - - 891 4.02
¢ OCTATHYEH CPOK Haf 3 Meceln - - 810 o 3.66
O6mo 5304 24.17 5301 23.93

IIapA H NAPEYHE EKBEBAJCHTH B 0TYETA 38 NADHYHATE NOTONR

Hapnmrre CPEACTRA K NAPHIHWTC CKBHBAJNICHTH 34 HNCINTC Ha 0TYCTA 34 NAPHYHHTE OOTOIH CC ChCTOAT
OT CIICOTHATE Calpa.

B xunadu nesa 2019 % or obmara 2018 % or ofugaTa
cToliHocT Fa cToiimocT BHa
AKTHBHTE RXTHBUTE
Beacpourn GaHKOBH BIOTORE, B I¢BA 429 1.95 3926 17.72
Beacpouran GaHR0BE BIOTORE, B €BPO 4 0.02 1590 7.18

Cpowniy GaHKORH BIOTORE C OPHTHHANCH CPOK
- - 700 316

Ao 3 Mecels, B JISBa

O6mo 433 1.97 6216 28.06

HamererneTo HA cpovEM GAHKOBH RIOTOBE C OPHIHHATICH CPOK HaJ 3 MECena e NpeACTABEHO B 0TICTa 3
napuq}mre [OTOIM Ha OTAEIEH pex ,,HeTHO n3MeHeHne Ha AEMO3HTH C OPHTHHANICH CPoK Haj 3 mMecena’,
Th# KaTO IO CBOA XapakKTep He MPeACTABIABA NApHYHH NMOCTHILICHH] HIH [UIANAHHS, IOPaJH KOSTO He
clIeBa Na C& NOCOYBA KaTo BXOJAIIM/H3XOMAIH TapHIHA IOTOIM OT OIIEPATHRHA, HHRECTHIINOHHA HIIH
(hHHERHCOBA NEHHOCT.
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JCK EBPO AKTHB © 4cK Bsaumnu ondose

OPHJAQXEHHA KBM r'OJUIINTHA S ®HHAHCOB OTYET
34 rOMHATA, HPHICTIOYBama Ha 31 nexemBpu 2019

POUHAHCOBH 8KTHBH, OICHABAHH II0 COPABEN/IHBA croiinocT ope3 neganbara ai\ 3ary6a’ra

B xuradu neen 2019 % or obmara’ 2018 % ot obmaTa
croilinoct HA CTOHHOCT Ha

BKTHBHTE AKTHBHTE

JBpAABHY IEHAH KHIKA 10909 49.70 5091 22,98
Kopnoparusuu o6maramym 5297 24.13 5253 23.71
JlanoBe Ha KONEKTHBEN AHBECTHIMOHHH CXEMH - - 900 4,47
O6mo 16 206 73.83 11 334 51.16

}I’bpmaauu HERRE KRUEMA

B xunadu nesq 2019 % ot ofmaTa 2018 % or ofmara

cToliRoCcT HA cToifHOCT Ha

AKTHBHTE AKTHBHTE

ArpriaBiH LEHHH KHEDKS, 10 464 47.67 4653 21,00
ACHOMWHMPAHH B EBPO

A:pXABHH LEHHH KiIDK2, 445 2.03 438 1.98
HeHOMFAHWPAHH B I,

O6mo 10 909 49,70 5091 22.98

KbM 31 gexemepu 2019 DoBABT DpHTexKasa 14 eMuMcHMM ALDXKABHH IEHHM KHwka (3 €MHACHM Ha
PemySmuxa Pymsund, 2 emucun Ha PemyOmmka Xwnpearcka, 1 emmucus Ha PemyGmixa Yepna Iopa,
2 emncum Ha PenyGruka Typmus, 3 emuckn Ha Mexcuko H 3 emucyn Ha Permy6mixa Meponesns), B T.49.:
e 11 eMHCHH ¢ FONPIHM KyNOHHH IDIAINaHWS, GHKCHPAH IMXBEH IPOLEHT H OCTATEYCH MAaTYPHTET
Hax 1 romaHa.
® 2 eMHCHH ¢ TOQMIIHA KYOHHM ILIaMaHAd, (PAKCAPaH JIAXBEH IPOLCHT M OCTATEYICH MATYPUTET
nmox 1 rogena.
e 1 emucns ¢ mecTMeceYHW KYNMOHEM IUIaIfaEwWs, (MKCHDAH JIAXBCH NPONEHT K OCTATRYCH
METYpUTET Nox 1 rozuHa.

Kopropamuenu obnuzayuu
B xunadu aesa 2019 % or obmara 2018 % cor ofmara
croliHOCT HA cToiiEocT Ha
AKTHBETE AKTHBHTE
Kopnoparnshu obmrauy, JeHOMHUHUPAHM B €BPO 5297 24.13 5253 23.71
Obmo 5297 24,13 5253 23.711

Kum 31 nexemspn 2019 QoHarT npHTekana 6 eMHCHN KOPIIOPATUBHH O0/mHTamuy Ha 6 eMMTeHTa B T.4.:

L ‘Iempn eMHMCHHM C TPHMECCYHHM KYIOHHW IUIAINAHNA, OCTATEYICH MATYPHTCT Haj 1 roguna B
INIaBaIn JINXBCH IIPOMCHT.

¢ HiaHa eMHACHA ¢ IISCTMECEHHH KYNOHHH IUIANMIAHWE, OCTATHYCH MaTYPHTET HaN 1 romuua u
IIaBaMl JINXBOH IIPOLICHT.

» Ejma eMECHSA ¢ FOAMIIAM KYIOHHH IUTAIAHMA, OCTATHICH MaTypHTeT Nox 1 roguHa i Gpuxcnpadn
JIMXBEH TPOLCHT.
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9.

10-

11.

JCK EBPO AKTHB

@ 4CK '_Bg_aumnu dordose

NPHJOXEHHAA KBM I'OJUNIHAA PHHAHCOB OTYET

33 TOHEATA, NPHKI0YRANA Ha 31 nexemepna 2019

®nHancoBE AKTHBY, ONEHSBAHM N0 COPABEJIHBA CToMHOCT mpe3 meuanbata miam 3arybara,

OpOAL/IKEHAE

Jrnoee na xonexmusnu uneecmuyuonnu cxemu (KHC)

B xunadu neea 2019 % ot o6maTa 2018 % ot ofmaTa
crolinocT HA croifHOCT HA
AKTHBHTE N AKTHBHTE
JlanoBe Ha KOJNIEKTHRHH HHBECTHITMOHHN CXEMH, N ) 500 226
JIEHOMUHHUPAHH B 1EH2 ’
JIanoBe HA KOJSKTABHA MHBECTHITMOHHH CXEMH, ) ) 490 221
ICHOMMHHDAHM B €BPO -
Oﬁmo = - 990 4.47
Banyren gopy:pa
B xunndu nesa 2019 2018
CroifHOCT HA IIOKYIKA HA BANYTa (¢BPO) 450 438
CrofinocT Ha npogax6a Ha BaIyTa (ILA.) (445) {437)
HeTHa ¢npabelJHEa CTOHHOCT 5 1
BieMaHHEA
B xunsaou nesa 2019 % ot ofmara 2018 % or obmarTa
cToliRocT Ha crolfimocT Ha
AKTHEHTE AKTHBHTE
Bzemadusa OT MMXBH ¥ IMIABHHMIM OO XBATORH 2 0.01 3 0.01
¢HHEaHCOBY BKTHBH .
O6uo 2 6.01 3 6.01
TexyulH 3anb/EKeANRs
B xunadu neea 201_9 2018_
SaRIDKeHAS KbM Y IPaBIABAIOTC APYRECTEO M BankaTa 15 15
JIeTI0ZATAp
15

Otmre

15
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13.

14,

15.

JICK EBPO AKTHB & 4ck Bsaumnu dondose

PHJIOXKEHHA KbM 'OITHINHAA PHHAHCOB OTHET
38 TOAHHATA, OPHKTIOUBAIA Ha 31 aexemBpxn 2019

Js:108e B 06pLmenye

Bpoil dsnoge 2019 2018
Crncrosnne kpM 1 sayapR 9214 955 9 450 277
EMyTHpany NAN0Be Opes NEpHORa 1809 748 1435 241
Ob6parHo H3KYeHH JAI0BE NpPe3 NEPHOaa (2051 341) {1 670 563)
Cheronnne KuM 31 fexeMBpH 8 973 362 9214 955

CrroacEo o0fBeHaTa IIONHTHEA 34 OIOpeJeNdHE HA HETHATA CToliHOCT Ha akTHBHTe HAa DOHKA
(mpunoxenwe 3), HeTHara cToiiHocT Ha 1 Aan kbM 31.12.2019 1. e pasBa Ha 2.44450 3.

IIpaxons o AEXBH

B xunadu neaq 2019 2018
ITpuxomu ot MXBA OT GaHKORH BIOTORE 3 1
IIprxonu OT MMXBH OT ALITOBH LIEHHH KHUIKA 365 301
O6mo 368 302

Hewan6n/(3aryfm) or onepanus B mociHeABAINA ONEHKA HA (HHAHCOBE AKTHBH, OICHABAHHE IO
cIpaBejTHBA CTOHHOCT, HETHO

B xunadu neea - 2019 2018

ITpExony oT onepanyy U TocHAeABANIA OleHKa Ha GUBaACOBH 1229 683
aKTHRY

Pasxonu o omepanyH B DOCASABAMIA OGHKA BA (DAHAHCOBH (1 041) (1 018)

aKTHBH.

Heuantn/(3arybe) oT onepanAm B NoCICARANA OLIEHKA HA

(hHHZHCOBH AKTHDBH, ONEHABAHH IO CNPABEIABA CTOMAOCT, 188 (335

HETHO

Pa3xonn ot ofe3neHks HR PEHAHCOBY AKTHBH, ON¢HUBAHNH II0 AMOPTHINPAHRR cTolmoCcT

B xunsdu nesa 2019 2018

Pazxoam 3a ofe3neHxa Ha B3eMamHid, CRBP3AHH ¢ LITOBH 1 1
(bMHAHCOBH MHCTPYMEHTH o

O6mro 1 1

Ilpes 2019 r. ca HAuMCIeHA KPeMTHH 3aryOu B pasMep Ha 1 Xai. /B, o B3eMaHHs, CRBP3AHH C ABITOBH
nECTpyMeHTH. Tlogpo6Ha midopManya 3a BOMHBANHHAS paiMep Ha B3CMaHHATa, o0e3neuenndTa, o6mara
ofe3neHKa ¥ CpoKa HA IPOCPOTHE € IPEICTABEHA B mpuokenne 20.
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16.

17.

JICK EBPO AKTHB & acK Bsaumnu ®ondose

IMPRJIOKEHAA KM I'OJAIIMHAA PHHAHCOB OTYET
38 rOAHHATA, NPEKIOUBADIA Ha 31 nexemnpn 2019

Pasxonu 3a BLHIIHH YCIYTH

B xunadu nesa 2019 2018

Bramarpamzense Ha Y Ipas/IaBanioTo ApY:KECTEO 38 YIpasIcHHS

Ha jetinocTTa Ha DoHAA 162 172
Braxarpaxaeane Ha Banxara Jlemoaurap 3a JEOO3HTAPHA YCIYTH 9 8
060 17 180

TommmmioTo BE3EarpaxaeEne 3a 2019 ga YipasmasamoTo Apy:xectso € 0.75% or cpeapara rojumHa
crolfHOCT Ha HeTHHTe akTHBH Ha Ponxa. (2018 r.: 0.75%)

Heuan6u/(3ary6n) oT BAJYTHH ONEpaHH, HETHO

B xtnadu nesa 2019 2018
Ipyxonu no BaNYTHN OnepaLya 286 409
Pasxomu 1o BaTyTHHE OIEpaIHM (301) (424)
Heuanbn/(3ary6mn) (15) (15)

18. Onosecrsnane HA CBHLPIAHE JINIR

JI® , JCK Espo AxTHB” € 06ocobeHo mMymecTo 63 opraim Ha ynpaBlIcHHE H BETOBOTO YIPaBICHHE
ce OCHIMECTBABa OT YIIparaasamo Apyxecrso ,,JICK Vnpaenerne Ha arTHBE AJl.
AxmmorepH Ha ,,JICK Yopasnesue ma akTuBH® Al ca:

s ,Bamxa JICK” EAJl, gact or OTII I'pyn — 66%;
o OTII., ®oux Mesumumsnt” Jita., gact ot OTII I'pyn — 34%.

»JICK Voparnenue Ha akrunu” AJ] e xoETponupaHo oT ,banka JJCK” EAJl n Benpsxo ot OTII bamk,
Yarapus (OTII Bamk e egmomuden cofcTBeEmKk Ha Kammrana Ha ,bBamka JICK” EAJ)). Hpyruar
aKIEOHEp B Yoparnaeamoro Apyxkectsoro - OTII ,,Porx Memuokmert” JITa, € ChINO KORTPOIHPAHO
ot OTII Bank. CeLp3aHH JIHIa ¢4 M BCHYKH APYTH ApyxecTBa oT rpymara Ha OTII bank.

KwM 31 nexemspu 2019 cespaanmre mma ¢ ,,JICK Yipasnenne Ha axTusu” AJl, IpATeRXaBaliya AAI0BS
Ha QoHAa ca KaKTo ClicBa:

31 mexemepu 2019 31 pexemnpn 2018

Crupaano ame EBpoii danose Bpo& danoee
OTII ®osx MemaxMeaT JITA 277 879 277 879
Obmo 277 879 277 879

TIpes 2019 r. u 2018r. He ca CKMOTBAHM CACIKH C AIOBE HA dorma oT TIeHOBETE HA CHBETHTC Ha
“IICK Vnpaenesne Ha axTuBn” AJ[ H cBEp3anuTe ¢ YIIPABIABAIIOTO APYIXECTBO IHIA.
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19.

JICK EBPO AKTHB & ack Bsaunmu dordose

OPATOKEHHAS KM 'OJHIIHHASA ®AHAHCOB OTUET
3a TOOWHATA, NMpEKIWYBAmMA Ha 31 gexeMupa 2019

OmnoBecraBaHe HA CBLPIAHHA JIHNA, DPOALIKCHAE

KsM kpas Ha 2019 r. ca muBectuparn cpencrsa Ha J[® ,JICK Eppo AKTHB™ B APYTH KOJNCKTHBHM
HHBECTHIMOHHH CXEMH, YIPABISBaHM OT YIPaBIABAIMIOTO APYKECTEO Ha (POHA, KAKTO CIIC/ABA;

2019 2018

(xuu. aB.) (xun. as,)
Ad  JCK Anreprarana 2” - 490
Ad ,JACK Anrepuatmra” - 500

OnopecrgBane HA DOTHTHKATA IO YOPABJCHHE HA PACKA

Ocnoena pamxa

JTorosopen ¢oux ,,JICK Espo AkTus” € ¢ HMCKOpHCKOB mpodma. COHAGT HHBECTHPA IPEHMYIIECTBCHO
B JRITOBM IEHHM KHHXA THPTYBaHM HA peryivpaHu nasap B Bearapwa m uyxOuma u BIOrose B
KDEIHTHH HHCTHTYIHHA PasmpeneJeHMeTo HA HHBECTHIMHTE IO THIIOBE (MHAHCOBH HHCTPYMCHTH CE&
OCHINECTRABA CHINIACHO HHBECTHIMOHHATA monuTEka Ha PoEAa oT moprdomno MeHWTKbpHTE. B
PE3YITIAT HA ECTECTBOTO, XapAKTCPHCTHKAaTa M HMHBECTHIMOHHATA JefiHocT Ha (OHIE, BIOKEHHTE
Cpe/CTBa Ca M3NOXKCHH Ha PHCKOBE, CBEP3aHM ¢ ()MHAHCOBMTE WHCTPYMEHTH M IA3apHTE, B KOHTO Ce
HHBEECTHpa

OcBOBHHTE PHCKOBE ca!
®  [na3apeH PHCK
®  IWKBHIEH PHCK
®  KpEAUTEH PHCK
©  ONepalHOHCH PHCK

TlommTEKaTa 3a yOpaBleHHe Ha pucka Ha (OHJa HMa 33 OEXI Jja OCHTYPABA EXKCHHEBHOTO CICHACHE H
OLleHKa HA PUCKOBHTE (JAKTODH, OKA3BallE BIMAHHE BHpXY axTHBHTE Ha QOHAA M Jia OrpaHEYH H
MHMHHMH3Mpa BEIMOXHMTE HEraTWBHH e(ekTH BEpXY Aciimoctra My. Cucremara 3a yIpaBiICHHC Ha
pucka Ha OHIA Ce OCHOBABaZ Ha IICNIEBO-HITPAJEHA OPraHM3aMOHBA CTPYKTYpa B YHPaB/ABAIOTO
Apy#xecteo H [IpaBrya 3a OIeHKA H YIPABRICHWE HA PHCKa HA JOTOBOpHETE (OHAOBS, OPraHUIUpaHH OT
HETo.

IlpaBunaTa perNAMEHTHPAT METONHTE 32 MACHTA(HIMpAHe, 4HATN3 M M3MCPBAHC HA PHCKOBETE,
ODpeNelAT JIMMHTH ¥ KOHTPOJABH MEXaHH3MH, AcQUHWpAaT HMBA Ha OTTOBOPHOCTH M B3€MaHe Ha
peIIeHMA OT CTPaHa Ha YIIpaB/IABAMIOTO APYKECTBO:

e  VrpaBHTENEH CRBET
e I'71aBeH MATBIHATENCH JHPESKTOP
e  Puck MeHEIKEP/OTACH Mo YIIpaBleHHE HA PHCKA

OCHOBHHTE 1IeJIH HA MHBSCTHIIHOHHATA NMOJMTHKA Ha JOTOBOPHHA d)OH,I( ca.
L Hapac'mane Ha CTOHHOCTTA HAa HWHBECTHIHMTEC HA IPHTCKATCIMTIC HA IANOBE NOCPEACTBOM
peaH3IHpPaHEe HA MAKCHMATHO0 BE3IMOKHHAA zoxon ot Porpa IIpH IOeMAaHe Ha HUCHK PHCK;

& OCHTYpABAHC HA MAKCHMATHA THKBHAHOCT Ha HHBECTHIIMHTS HA MPHETCIKATENNTE HA JUIOBS.
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19.

JICK EBPO AKTHB & ack Bzaumnu dondose

ODPANOXEHW S KbM I'OJAINTHAA ®HHAHCOB OTYET
38 TOWHATA, NPEKIIOYBala Ha 31 nexemnpua 2019

OnosecTABAHE HA IONATHKATA N0 YIpaBJieHAE HA PHCKA, IPOThJKeHHE
Ocrosha pamxa, npodsaNCEHUE

Bcruku ¢uHAHCOBH MECTPYMEHTH HOCHT PHCK OT 3ary6a. To3M pDHCK Ce YHIpapidRa IOCPEACTBOM
BHMMaTeJIeH Noafop Ha ¢WHAHCOBHTE MHCTPYMEHTH CBHITIACHO ONPCCHCHH IHMMTH. MaKCHMamHmsT
PHCK 3a (MHAHCOBHTC HHCTPYMEHTH ce OIpefeld OT CIpaBe/ymBaTa HM crofiHocT. Bemyxn masapHu
no3uuy Ha PoHA B PACKOBETE, CEBP3AHH C TAX CE CICAAT Ha AHeBHa Gasa. B JoMbIHEHAE ¢ HATOTBAT
¥ MECEUHH OT9UCTH, KOHTO ce IpefcTaBAT 3a pasruexnade Ha YC, H oraen ,CpoTeercTBHe” Ha
VOparngpamoTo Jpy>KECTBO.

Hasapen puck

TlasapHuST PACK € PACKLT OT HACTBIIBAHE Ha GBASEDM NPOMEHH B Na3apHHTE YCIOBHH (KATO JMXBEHH
[pOHEHTH, BATYTHH KYpCOBE, NEHM Ha KAllATANIOBH MHCTPYMCHTH (ICHOBH PHCK) H KPEIMT CHOpEN),
KOHTO MOTAT 2 HAMAIAT Na3apHATa CTOMHOCT Ha ()HHAHCOBHTC AKTHBM M CHOTBETHO HETHHTE IIPUXOAM
OT JeHHOCTTA.

VIpaBnasamoTo ApY>KECTBO YNpaBIaBa HHBecTHIMTE Ha Ponya, orauTalixy NpoMeHAMuUTE Ce IalapHA
ycnopua. LlenTa mpu ympas/eHHeTO Ha Ia3apHMA PHCK € KOHTPON HA pasyMHa / IDHSMIIMBA PHCKOBa
EKCIIO3HITHA ¢ OTJIEH ONTHMHI3MPAHE Ha JOXOAHOCTTA,

TlasapHuAT pHCK, Ha XOoHTO € M3noxeH DOHTLT, CE CICIHM HA exeHepHa 6a3a. IECTpyMeHTHTE, B KOKTO
nusectupa QOEART, ce NOAOGHPAT Taka, Ue WHBECTHMIMOHHHAT mopTdeiin na 6bAc MaKCHMAIHO
AHBEpCHOAIUPAN M 3AMUTEE 0T HeGIATONPHATHY [BIDKCHAA Ha IICHATE Ha (PAHAHCOBHUTE N43aDH, KAKTO
¥ OT CHINMECTBEHA EKCIIOIMUIHEA KbM MHAMBH/yaNeH Na3apeH CeKTOP/KOMIAHHA/CMHCHA.

Banymer puck

BaryTHEST PHCK BH3HMKBA IPH HMHBECTHpaHE BEB (DMHAHCOBH HMHCTPYMEHTH, ACHOMHHWDAHHM BLB
BaJlyTa, PA3IMIHA OT JIEB M €Bpo. PasmpenencHMero IO BaNyTH Ha aKTHBMTe Ha GOHNA KbM Kpad Ha
2019 1. n 2018 r. e xaKTO CcIcHBA:

B xunadu nesa 2019 % or obmaTa 2018 % ot o6maTa
cTolHOCT HA crofmocT Ha

AKTHBHTE AKTHBHTE

- OMHAHCOBH AKTHEH, ACHOMPHUDAHHA B JIEBA 5740 26.15 8030 36.24
OHEEHCOBY AKTHEY, JeHOMAHUPAHH B CBPO 15 765 71.82 13 687 61.78
(DHHEAHCOBH AKTHRY, AHOMHHHDPAHH B II. A, 445 2.03 438 1.98
Obmo 21950 100.00 22155 100.00

OCHOBHMTE BANYTHM KypcoBe KBM 31 JeKeMBpH Ha CHOTBETHATa TOJMHA COpsMO GBITapckus IeB ca
KaKTO CIIc{Ba:

2019 2018
1 eepo(EUR) 1.95583 1.95583
1 marcxu aonap {USD) 1.74099 1,70815
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19.

JICK EBPO AKTHB & 4cK Bsaumu Pondose

IDPRIOXKEHHSA KBM 'OJAINHAA PHHAHCOB OTUET
3a roAMHATA, IPEKIIOYBama Ha 31 pexemspn 2019

OnoBecTABaHE HA MOJHTHKATA N0 YOpaBJiecHHEe HA PACKA, IPOALJIKeHAE
Banymen puck, npoosnsicerue

Tlpu xeiicreamusat B Brarapus Bamyren Gopa ¥ ¢ukcHpamns Kypc Ba GBITApCKAA JIEB KBM CEPOTO,
DOHALT HE € HATOKEH HA CHINECTBEHH HeGIaronpAsSTHH DOCASIHIM OT IPOMAHRA Ha BATyTHHATE KypCOBe,
THii KATO OCHOBHA TACT OT MHBECTHIMHTE MY CA ACGHOMMHMpAHH B (RITapcKH JicBa H €Bpo. BamyTHMAT
PHCK CBBP3aH ¢ WHBECTHIMMTE B INATCKH MOMAPH Ce Xe[KMpa [pe3 H3NON3BAHETO HA BATYTHH
dopyspAEM AOTOBOPH M IO TO3HM HAYHH C¢ cBexkaa no MumuMyM. Chriaaceo IIpaemiara 3a OICHES A
ympapieHue Ha pucka Ha (DoHJa, BATYTHHST PHCK CE M3MEpBa 9pe3 MCTOPHYECKA BONATHIHOCT HA
BalTyTHRA Kypc. MeceqraTa BON2THIHOCT Ha IMATCKMA JOJIAp crpsaMo jesa ¢ 1.47 %.

Ananus Ha YYECMEUMENHOCMA KbM 8ATYINER PUCK

TabnuaTa mpencTaBi €PEeKTET BBPXY CTOHHOCTTA Ha €KCIO3HIMATA (BKI Bamyrns (GOPYBpA) B
IATCKY JIONApH M HETHWTE akTHWBH Ha (DOHAa, OpM meT mpomeRTHO (5%) mOBMIMEHMEe HA Kypca Ha
IATCKMS A0NAP CHOPAMO JieBa. AHATH3BT AOIYCKA, U€ BCHYKM APYTH NPOMEHIMEH, B T. U. H TMXBCHHATE
OpPOLERTH, ca IOCTOAHHHA.

2019
Edexm 8 nesa
Excrosvims B marcku aoxapu (USD) +37
Edgexm e %
Herna crolinocT Ea axrueuTe H8 Poxzxa +0.00%
2018
Ecexm e nesa
Excnosmms B marcky gonapu (USD) +52
Eghexm s %
Herna croiiHocT Ha axTusuTe Ha Porna +0.00%

HaManesre Ha CTOMHOCTTA Ha IIaTCKHA A0Nap cIpaMo 1esa ¢ 5% 61 aro pe3yiaTaT ¢ OpOTHBOMOJNOXKCH
3HAK HA KOJMYIECTBaTa NOCOYCHH IIO-TOpe.

Juxsen puck

JINXBeH pHCK € PHCKLT OT 3ary6a, AbDKama ce HA koneGamws B Ghiemure MapHIEM NOTOIM IIH
CIIpaBeIMBATA CTONHOCT HA (HHMHAHCOBHTE HHCTPYMEHTH B Pe3y/ITaT Ha IPOMCHH B Na3apHHTE IMXBCHH
OPONEHTH.

K®M garaTa Ha H3TOTBSHE Ha OTYETa 34 HHHAHCOBOTO CHCTOAHME Ha DOHAA HAMA JHXBOTYBCTBHTEIHH
IECHEM, TIOpaJH KOCTO OCHOBHMAT JMXBEH PHCK HOCER OT (OHA € CBEP3aH C ONACHOCTTa EBEHTYAIHATE
G'bieITE POMEHH B JIAXBEHHTE PAaBHAINA A8 Pe(IEKTHDAT B IOHAAKEHHE Ha COPABE/UIMBATA CTOMHOCT Ha
JTMXBOHOCHHATE MY (DHHAHCOBH AKTHBH.
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19.

JICK EBPO AKTHUB & 4ck Bsaumnu oridose

OPAJNIOKEHHAA KbM I'OJHINHAA PHHAHCOB OTYET
33 rOAEHATA, RPHKI0YBama Ba 31 nexemspn 2019

OnoeecTaBAHE HA NOJIHTHKATA N0 YOPABJICHEE HA PACKA, IPOALKCHAE
Juxsen puck, npodeadicenue
Excnosuyun KoM JUXS8eHUR PUCK

(OHHAHCOBHTE MHCTPYMEHTH, KOMTO €4 OCHOBEH M3TOYHMK HA JHXBCH puck 3a (QPOHAA Ca JBITOBHTE
HeHHHN KHwka. IIpn HHCTpyMeHTHTE ¢ (UKCHpaH JOXOXN, PECKBT OT 00esneHka ce GopmMupa B pesynrar
H2 NPOMEHM B NA3APHWTE JHMXBEHH HWBA, AOKATO IPH TE3M ¢ IUIABANA IHXB&, PHCKBT BHIHPKBA B
pesymTat Ha mpomesH B auxsenns uHzeke (EURIBOR), ¢ ko#ito € 06BBp3aH CHOTBETHHA HECTPYMEHT.

Beraxy opefocTaBeHH GAHKOBH BIOTOBE ca ¢ (PHKCApaH JOXOM H HE Ca HIOKEHH HA JIMXBEH PHCK.

VIpasasBamoTo APYKECTBO HIMEPBA4 JHXBEHHA PHCK MOCPEACTBOM METOAA Ha MoubHIUpanaTa
mopamuy. JopanuaTa ce H39HC/IABA 33 BCAKA €HA KHUTa IO OTAEIHO, KAKTO ¥ 32 Iieihs poprieiin or
o0ImMranun.

B xunndu nesa 2019  Cpemgma Moamdmnm 2018 Cpenaa Mogrjpnnm
AOXOAHOCT -pana AOXORHOCT -pana
A0 majexs  AIOpaus A0 majgexs  Aropaunsg

C PrxcHpans KyIOHHM INATAHAL 11736 0.68% 3.91 5955 1.61% 2.34

C ruasenm xynors, Gaswpas e 4470 155% 0.14 4389 2.04% 0.94

JTUXBEH HHOEKC

Qbmo 16 206 0.92% 2.87 10 344 1.79% 2,03

Ha Gasara Ha HATHCICHMATA 3a JIOPALMATA C¢ AHANHANPA H JyBCTBHTC/HOCTTA HA (HHAHCOBHTE aKTHBH
KBM ONpEACHCHHM CTaHAapTHHM IHXBeHM cneHapiy. CTAHZApTHHAT CHEHADHI, KOHTO ce pasriicknia 3a
aHalM33 HA TYBCTBUTEIHOCTTA KbM JHXBEH PHCK BKousa 50 6asucin TOUKA Ha MapaneNHe HapacTBaHe
H CIIaj| Ha BCHIKH KPHBH Ha JOXOHOCT,

IlapaneiHa MpOMsNA Ha JMXBeHWTe HuBa ¢ 50 GasmcHm Toukm KeM 31 jekeMBpy O yBemrmia
(saMammna) HeTHATA CTOMHOCT Ha axTuBure Ha (POHZA CBC CYMMTE TOKASAHM B TafnmMuara mo-Roay.
AHAIH3ST AOIYCKA, 9¢ BCHYKHA APYTH NPOMECHIABY, B T. 4. K BAIYTHHTE KYPCOBE Ca IIOCTOAHHH.

B xunaou nesa 2019 2018

+50 bp -50 bp +50 bp =50 bp
C ¢HuKCHpaBN KyIIOHHM MIAMAHHT (229) 229 (85) 85
C ruiasanm xynosm, 6asApagy Ha MHXBEH G) 3 @1) 21
HEZEKC
O6mo (232) 232 (106) 106
Ilenosu pucx

L{eHOBHAT PHCK € PHCKBT OT CHAJ B CTOMHOCTTA Ha (HMHAHCOB MHCTPYMEHT WM Ha IopTheiima or
(hMHAHCOBM AKTHBH, Ab/LKAI c€ Ha (HAKTOPH PAa3IMIHM OT Te3H, BB3HMKBAIH OT JIMXECH WIH BaNyTCH
puck, Topa Morar na ca hakTopH cHemE(UIEO OTHACAIM ce A0 NAACH MHCTPYMEHT MMM HETOBHA
€MHTeHT, KakTo H OT 06mo-masapHu GaxTopH, 3acATaniy BCHIEM HHCTPYMCHTH THPryBaHM HA
CHOTBETHAA Nasap (CACTEMEH pPHCK), L[EHOBMAT PHCK BKNIOYBA M KPEMT CHPEf PHCK, KOHTO
IpE/ICTARIABA PUCKET OT CNaJ B IEHATA HA KHITOBUTE HHCTPYMCHTH IOpajy YBEIMHGCHHE Ha
M3HCKyeMAaTa PHCKOBA NPEMHA 38 KOHKPETCH EMHTEHT WM 06IN0-Ia33pHO PAsMIAPABAHE HA KPE/HTHHTC

CIIpENIOBE.



19.

JICK EBPO AKTHB & 4cK Baaumnu dondose

IPAJNNOKEHWSA KbM ONHAITAA YA CHHAHCOB OTYET
34 FOAMHATA, NPpAKII0YBAmA Ha 31 gexemspn 2019

OnoBecTABaHE HA MOJATHKATA 0 YIPARICHAE HA PECKA, OPOALJDKEHEAE
Ilenoeu puck, npodunicenue

Trit kaTO BCHIKM (HHABCOBH MHCTpYMeHTH Ha DOHAA Ce OTYHTAT U0 CIpaBEIMBA CTOHHOCT, BCHYKHA
OpOMEHH B Ta3apHUTE YCIOBHA pereKTHpaT BEPXY HETHHTE NPUXOAM OT MHBECTHIMOHHA AEHHOCT.
IleHEOBMAT PHCK C€ YIpaBNiBa OCHOBHO, WpE3 CH3AABAHETO H TMOAXBPKAHETO HAa AMBEPCHOHIHpPAR
moprdeiin or mEcTpyMent. CohriaacHo IlpaBmiaTa 3a OLGHKA H YIpPaBJICHHES Ha PHCKA, MOZCNET 34
H3MEpBaHE Ha ICHOBMA PHCK HA aKIMM H AAT0BC HA KOJCKTHBHH MHBSCTHIIMOHHM CXeMHM ¢ Oa3zHpaH Ha
IOKA3aTelH 38 HCTOPHIECKa BOJIATHIHOCT, H3MEPEHA 9pe3 CTABAAPTHO OTKIOHCHHE H CKCIO3MITHA.

KsM xpasg Ha 2019 PoBILT He NPATEKARA AKTHBEM, OPAXAAINIH IICHOBH PHCK.

Ksm 31,12,2018 BAJIYTA croiinoct % ot ¢
ofmara  (meceddo)
5 ean croilnocT HA
URAOU AKTHEHUTE
JsnoBe Ha KOJEKTHEHA BGN 500 2.26 0.001%
HHBECTHIHONHH CXEMH
JanoBe Ha KOIEKTHBHA EUR 490 221 0.001%

HHBCCTHITHCHHH CXCMH

Kpedumen puck

KpeIMTHHAT DHCK € BBH3MOXHOCTTA OT HAMAJIMBAHG HA CTOHHOCTTA HA DO3NIHATA B ONpEfeiIcH
(bHHAECOB AHCTPYMEHT IPH HEOYAKBAHM CHOMTHA OT KpPEJUTEH XapaKTep CBLP3aHM ¢ EMUTCHTHTE Ha
(bEHAECOBM HHCTPYMEHTH, HACDEITHA CTpaHa o fOpcoBM ¥ H3BBFHOOPCOBM CACNKH, KAKTO H XbPKABHTE,
B KOHMTO T¢ H3BBEPIIBAT ACHHOCT,

Hpannna’ra 34 OOCHKS H YIPABJICHHE HE PHCKA Ha doBma pasrpaHH9aBaT CICIHITE THIIOBE PHCK.

e Konmpazenmen puck - PACK OT HEH3IThIHCHME Ha 3aJhIKCHWITa OT HACPEIIHATA CTPaHA IO
W3BEHOOpCOBH cAemEM;

e Cemvamenm puck - spa3MoxHocTTa DoHZA A2 HE MOMYIH HACPENIEM IApPUIHH CPEACTBA HIIH
tunancosy MHCTPYMEHTH OT KOHTPAareHT Ha []aTaTa Ha CETHIMEHT, ClIef KATO Tol € H3IhIHII
33/{RDREHIATA 110 JAACHH CACIKH KbM TOSH KOHTPareHT.

o  Husecmuyuonen xpedumeH puck - pACKST OT HaMangpaHe HA CTOMHOCTTA Ha MHBECTHIHATA B
JafieHa TBITOBA MEHHA KHHTa NOPANH KPEAWTHO ChHOMTHE DH eMHTCHTA HA TO3H MHCTPYMEHT.
Kpenureo c»burHe BRmodBa o0fBEBaHE B HECHCTOATENHOCT, HemnaTexocnocobHOCT,
CBHINECTBEHA IPOMSHA B KAIIMTAJIORATA CTPYKTYPA, HaMaJIsBaHe Ha KPEAUTHHA PeHTHHT H Jp.

HanonssaHWAT METOA 32 H3UACHgBAaHE Ha ofmara pHckoBa excriosumua Ha OHAa CBBp3aHA C
JEePUBATHBHA (PHHRHCOBH HHCTPYMEHTH ¢ METOALT Ha IIOSTHTE 3aAb/UKCHHS, ChriacHO HacoxkuTe Ha
Komurera Ha eBponelickure perynatopu Ha nessy kmmxa (CESR).

Kem 31.12.2019 QougbT MMa €4Ha HOIMIMNY B JepUBaTHBEH (HHAHCOB MHCTPYMEHT - (GOPYBDACH
NOTOBOP 32 3aMAHA Ha BaxyTa ¢ Bansop 21.01.2020 r. (mo mogpo6HO B mpuIokeHHE 9), KATO KPEIUTHATA
excrmosunys Ha DoHAA € B pasMep Ha 5 Xwl. JB., a o0ImaTa pUCKOBa CKCIIO3HIMA NPH H3NOM3BAHE HA
METOIA Ha TOETHTE 3aXBIDKEHHA € Ha CTOHHOCT 445 xmn. nB. (255 xmn. miJ.), KOETO NpeACTaBiIiBa
2.03% cnpamo HeTHaTa cTodHOCT Ha akTHBMTEe Ha Qompa. 3a mepmoma 01.01.2019 r. — 31.12.2019 r,
®onLT HE € CKIIOTRAN PENo CACIKH ¢ HHHaHCOBA HHCTPYMEHTH.

KpenHTHaTA EKCIIO3AIMS KBM ATATA HA H3TOTRAHE Ha OTYETA 38 QMHAHCOBOTO CECTOSHAE, € fopmupana
or o6mara GataHcoRa CTOMHOCT Ha PA3ILIAIATE/HATE H JAETIO3UTHH CMETKH B OaHKH, MHBECTHIGITE B
ABATOBH MHCTpyMeHTH (0 OpyTHa ueHa), BaayTeH (oOpyBpl, KakTO M B3eMAHMS 0O JIMXBA H
aMOPTH3AIMORHN IUIAINAHNS Ha ()HHAHCOBH MHCTPYMCHTH:
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19.

JICK EBPO AKTHB & &cK Bsaumu dondose

IDPHJIOKERAA KBM OJHINEAA GPHHAHCOB OTYET
38 FOJMHATA, MPEKIIOYBaMa Ha 31 nexemepu 2019

OnoBecTABaHe HA NOJHETHKATA N0 YEPABJIeHAE HA DHCKA, IPOALIREHAE

Kpedumen puck, npodenscenue
2019 % ot obmara 2018 % ot ofmara
cToiinocT Ha croiinocT HA
AKTABATE AKTHBHTE
Iapuqnm cpencTea 433 197 5516 24.590
Jencaurn 5304 2417 5301 23.93
JIBITOBY LIGHHH KHIDKA 38 TBPTYBaHe 16 206 73.83 10 344 46.69
Banyte: hopyspA 5 0.02 1 0.00
B3emarmia 2 0.01 3 0.01
O6mpo 21 950 100.00 21165 95.53

Kum 31.12.2019 r, @oBHIST HMa HHBECTHIME B ORIATAPCKH B TyXKIECTPAHHN KOPIOPaTHBHM ¥ JEPKABHA
LEHHH KHIKA, VIHBECTUIIMHTe B NBATOBH NCHHH KHEKA, H3NafieHH OT OBITapckd H JyXACSCTPAHHH
eMaTenTH (IpeAcTaBery no 6pyTHa nena) ca chorpeTHE 2.24% M 71.59% oT o6mmre akTieH Ha DOHAA.

BBIrapcKuTe KOPIOPATHBHEM LEHHHM KHIDKA, B KOMTO HHBECTHpa POHALT HAMAT OQHIMANEH KpeHTeH
pelTHHT. AHANMILT HA MHBECTUIMOHHMSA KPCAWTICH PHCK C& H3BHPIIBA MHAMBHIYANHO 33 BCCKH OTACNCH
Clydalf KATO Ce B3eMaT NpeJBHA H KOHKpeTHHTe NasapEm ofcrostencrsa. [lo ronama crenen
YIPaBICHHETO HA KPEJUTHHA PUCK € 0GBHP3aHO H ¢ IMMHTHTE 38 KOHUCHTpALAA, onpene/iery 3a Poxaa,
KOMTO PErfaMeHTHDAT MAKCHMANHO JONYCTHMO HHBO Ha KOHLCHTPAINS Ha KHBECTUIMATE II0 eMHTEHTH
u rpynn or eMuTerTH, Ilo TO3H HATHH ce OCHTypsABa H AMBepCHGHKAINIA HA KPSANTHHA PICK.

KuM xpas Ha orgerHma mepuox (OHAET MMa ImpocpodcHM 0Oe3leHCHM B3eMAHMS 10 XOPOOPaTHBHA
ofymTanus Ha €MH EMATEHT, 3a OIpeAeIsHe Ha MPOCPOIHETO MO Te3H (PHHANCOBM AKTHBH KBM Kpad Ha
2019 r, e M3MON3PAHA HAYAIIHATA NaTa, HA KOATO € 064BeHa IpeAcpOINaTa HAHCKYEMOCT Ha ChOTBCTHATA
KopmopaTusEa ofnwranms (mozpoGma HHGopManus 3a HOMMHAIHWS pasMep HA B3CMAaHMATA,
ofeaneuenusTa, obe3neHKATA H CPOKA HA IIPOCPOIME € NpeAcTaneHa B mpunoxenue 20 , JIprbnrawremu
CYETOBOHM ONEHKH H JOITyCKaHms”, ToUKa ,.DUHAHCOBH MHCTpYMEHTH, KOHTO HE Ca OTICTCHH IO
cripapepTuBa cTolHocT”), PasmepsT Ha Tesu Bsemanns € 0.01% ot obmmrre axTesy kbM 31.12.2019T.

AHamM3 Ha KauecTBOTO Ha NpefOCTaBeHWTe OaHKOBM RIOTOBE, HA 0a3sa ONCHKATA HA KpPEUTHHTE
MHCTHTYIIMM Ha PEHTHAIOBATA areHnEs ,,Cranmapr euj ITyspc” (npeactasenn no Gpyrna cTofiHoct) e
KaKTO CHEe/Ba:

2019 % oT obmara 2018 % ort ofmara
ecTolinocT HA cToMEOET HA
AXTHBHTE AKTHBETE

BaHxoBH BIOrOBE
or BBB+ g0 BBB-* 5737 26.14 10 817 48.83
Obmo 5737 26.14 10 817 48.83

3abenexcka: Bxmouenu ca rozoge @ KpeOumHu urcmumyyuu, Koumo He ce oyenasam om ,,Cmawndapm end
Ilywpc”, kamo ¢ esem peimunzom um om Opyeu azenyuy npu CoOMBemHOMo NPUPACRABANE HA carume:
* gnozose Ha cmotinocm 5,737 xun. 1. npu oyexxa om azenyus ,, Gumy” (20182.: 10,817 xun. r8.)
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19.

JCK EBPO AKTHB & acx Bsaurru ®oHoose

DPAJIO0XKEHAA KbM I'OJHINAA A @®AHAHCOB OTYET
38 rOJHHEATS, DpEKAI0TBama Ha 31 fexemspn 2019

OnoBecTABane HA MOJHTHKATA 10 YHPABJEHHE HA PHCKA, DPOABIIKEHHAE
Kpedumen puck, npodvicenue
QOHILT HMa HHBECTHIHH B SyXKACSCTPaHHEM KOPIOPATUBHHE H ABPKABHH NEHHM KHIKA.

ABajH3 HA Ka4eCTBOTO Ha KCIO3WIMA B ABINOBH NMEHHW KHIDKA, HA 6a3a oneHkard Ha peHTHHETOBATA
aremyaa ,,Crannapt e Ilyspe™ (npeacTaBenu mo GpyTHa EHA) € KAKTO CHACIBa;

2019 % ot ofmaTa 2018 % or ofmara
croliHocT HA croifHoCT HA
AKTHBHTE AKTHRATE
JIBPKABHY HEHHH KHIDKA

or BBB+ no BBB- 0 646 43.95 2613 11.79
or BB+ go BB- * - - 2169 9.80
or B+ o B-* 1263 5.75 309 1.39

Kopnopaturan oGmiaraipiy
ot A+ no A- 1481 6.75 1433 6.47
or BBB+ g0 BBB- 1 607 7.32 753 3.40
or BB+ no BB- 1717 7.82 2572 11.61
OGimrawym Ge3 HHBECTHITHOHEH PeiTHHT 492 2.24 495 2.23
Of6mo 16 206 73.83 10 344 46.69

* Yaem om obruzayuume 8 mabnuyama ca oyenenu om azenyus ,, Myouc "' nopadu JURCa Ha aKMYaRHG OYeHKd om
»Cmandapm eno Ilyvpc” npu coomeemnomo npupasHasare HA ckarume.

PasnpesencEneTo Ha MHABECTHIMMTE B oOmmramum (UpencraBeAM Do GpyTHa HeHA) MO MKOEOMHYECKH
OTpAaciIM € XAKTO Clej(Ba:

B xunadu nesa 2019 % ot obimaTa 2018 % oT obuiaTa
cToHHOCT HA ¢TOHHOCT HA

AKTHBHTE AKTHBHTE

JABpRABEH ST 10909 497 5091 22,98
(DHHAHCOBY HHCTHTYIH 4 805 21.89 4758 21.48
Enextpraecko oGopynpane 492 224 4935 2.23
QGmp 16 206 73.83 10 344 46.69

CrpyxTypaTa Ha noprieiina oT AEPEABEH BT IO CTpaHN~eMATEHTH (HA 6838 ALPKABHM NEHHH KHIOKE,
npeAcTaBeny nmo GpyTHa newa) € KakTo cueapa:

B xunadu nesa HusecTauNOHEeN 2019 % or ofmaTa
peifTHRr cToiinocT HA

AKTHEHETE

S&P

Peny6amuxa XspeaTcka BBB- 1879 8.56
Penybnuxa Pymeams BBB- 3992 18.19
Peny6mixa YepHa ropa B+ 305 1.39
Pemytnuxa Typomas B+ 258 4.36
Mexcuro BBB+ 2201 10.03
Penytmaxa Magonesus BBB 1574 7.17
06mn 10 509 49,70
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19.

IICK EBPO AKTHB

@ ACK ._B'._?_aumnu ®oHdose

IIPRIOKEHAA KBM I'OJHIITHAA PHHAHCOB OTYET

32 roAMHATA, NpUKTIOYBAIA Ha 31 nexemepn 2019

OnoBecTaBaHe HA NOJIETHKATA M0 YpaBJcHHAE HA PHCKA, NPOALKECHHE

Kpeoumen puck, npodvisxcenue

B xunrou neea

PemyGmuxa Xepparcka
Penybmuxa Pymsrus
Peny6mka Yepxa ropa
PenyGmmxa Typmus
Mexcnaxo

Pemybmma Hugoneans
Ofmpo

HRBeCTANMONEH 2018 % ot ob6maTa
pefiranr croilOCT Ha
AKTHEHTE

S&P
BB+ 1213 548
BBB- 963 4.35
B+ 309 1.39
BB- 956 432
BBB+ 510 2.30
BEB- 1140 5.14
5091 22.98

*Jaberexcxa: JLUK na Penybnuxa Typyun ce oyenenu om azenyus ,, Myduc™ nopadu nunca na axmyanna oyenxa

om ., Cmandapm end Ihywpc” npu coomeemHomo npupasHaeane Ha cranume.

MarypuTeTHaTa CTPYKTYpa Ra NopTdeiina oT A-pxaBeH JbIT 00 CTPAHH-EMHTEHTH € KaKTO Cle/Ba;

KoM 31.12.2019

B xunndu nesa

Penyfavxa Pymmrmg
Penybauka Yepsa ropa
PenyGmnxa Xnpearcka
Penybmixa Typimsa
Mexcrxo

PenyG:mxa Hanoaesus

O0mo AKTHBH

Kum 31.12.2018

B xunadu nesa

PemySmixa Pymnaus
Peny6imixa Yepen ropa
Penytmixa XupearTcka
Pemyfmuxa Typums
Mexcrko

PenyGnuxa Hugonesnsa

Obmo axTHER

Jolm. Otrlao Or3m. Orlpe Haasr. Obmo
Im mwlr. 5r.

- - 37 897 3058 3992

- 305 - - - 305

- 14 25 1176 664 1879

- - 958 - - 958

- 8 24 1353 816 2201

- 18 940 616 1574

- 327 1062 4366 5154 10 909

Jolm. Orizo Or3m. Orlpo Haa5r. O6mzo
Im. o 1r. Sr.

- - 5 958 963

- 9 - 300 - 309

- - 25 1188 - 1213

- - 18 938 - 956

- 8 - 502 - 510

- - 15 1125 - 1140

- 17 63 4 083 958 5091
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19.

JICK EBPO AKTHB & 4cK Baaumu Gondose

OPAJIOXKEHHAA KbM T'OMHIIHASA ®PHHAHCOB OTUET
32 FOAMHATA, IPUKI0YRAMa HA 31 gexemepn 2019

OnoBecTaBaHe HA MOJHTAKATA 10 YUPAB/IcHHEE HA PACKA, HPOALIKEHHE

Juxsuden puck

O6mus JIMKBHJEH DUCK IPEICTaRIfBa PHCKHT B ompexecnacH momenT MOHALT Aa He pasnonara ¢
NOCTATHYHO JMKBAZHA CPEACTRA 38 M3IBIHERHETO Ha CBOHTE 3aj[b/IKCHMA IO OOpaTHO M3KYIYBaHC HA
[A00BE, B PE3yNTAT HA KOETO A3 BBH3HWKHE HEJOCTHI M CE HANOXKHM Opofaxba Ha aKTHBA HIH
IpHBIMIAHE HA CPENCTBA TIpH HeONATONPAATHH NA3apHH YC/OBRE, JIMKBHAHUAT PHCK CBINO Taka MOXE
H Ja BhIHHKHE KATO CJCACTBHE OT HHCKATa IHMKBHAHOCT HA KAIIHTANOBHA Na3ap, Kakro # IpH
HeoOwuaiino romeMm mophuke 3a ofpaTHO HM3KYNyBaH¢ HA [AANOBE, KOWTO MOTAT Jia AOBEAaT MO
H3dJEpIBaHEe Ha HAPHIHKTE CPeACcTBa Ha GoHza.

QOHILT € JThXKEH A4 NOAAHPKA TaKaBa CTPYKTYpPa HA aKTHEHMTE H IACHBHTE, KOSTO My IO3SBO/SBA Ja
ochmecTRaBa Oe3mpengTcTBeHO AclHocTTa CH KaTO MOTAcsBa CBOEBPEMEHHO 3aIb/DKCHHATA CH Ha
pasymHa nena Ge3 Aa ce Hanera MPAGEpP3aHa pasmponax0a Ha JOXONOHOCHH AKTHBH. (POEET NPHBIIHI2
CpeAcTBA IOCPEINCTBOM €MHMCHA Ha CcOOCTBCHM Jsiose. VYIPaBNeHHETO ¥ NOAALPKAHETO HA
mukeEaHOCTTA Ha (DOHAA CE OCBHIIECTBABA OT YIPABINBANIOTO APYXKECTBO, CHIAacHO ,lIpaBuna 3a
TICAUTEPAKAHE M YUpPABICHWE Ha JWMKBHAHOCTTA HA JIOTOBOPeH (OHA, OPraHH3MpAaH M YIPABIABAH OT
“NCK Ynpasnenue Ha akTher” A"

IIpsKara OTTOBOPHOCT 38 YIPABJISHHETO H NOATBPIRKAHETO HA TMKBHMAHOCTTA € HA OTACN “YNpaBieHAe Ha
noprdeimn”, a TMKBHTHUAT PHCK CE CIEAM OT OTHEN ,,YTIpaBlieHMe Ha PUCEa”. 3a OTICTHOCTTa HA
JTEKBHIHATe CPEICTBa OTroBapa orAea “CueToBOACTRO”, & 332 BHTPEMHMH KOHTPOI- OTACI
, CBOTBETCTBHE”,

OCHOBHMTE NPHELMITHE, KOUTO YIIPaBAABAIIOTO APYXKECTBO CEIBA IPH NOAXBDPKAHETO H YIPABRICHHETO
Ha JMKBHIHHTS CpeAcTBa Ha (POHJA, ca KAKTO CIICZBA:

e chasBaHe Ha IPABUJIATA, SAOKEHN BhB BHTPCIIHMTE AOKYMCHTH Ha JOroBopHMA (OHJ, KAXTO H
M3UCKBAHMATA 33 JHKBHIHOCTTA, pEIVIAMEHTMDAHH BBHB BCHYKH 3aKOHOBH ¥ NOA32KOHOBH
HOPMATHBHH 8KTOBE, KRCACIIA JOroBOpHHA (oHz;

IIOCTHTaHE Ha ONTHMATHA JURepcHGHKAIME HA HHBECTHITAOHHHS DOpTdei;
AHATH3 H 8JCKBATHO YIpaBJIeHHE Ha TIAPHYHATE MOTONH;
IJIaKHpaHe Ha W3BBHpEJHATE 06CTOATENCTBA,

'Cra3Bagero Ha M3GpOEHHMTE TO-TOpe UPHHIWMINI HMAT 3a Ie] OCHIYPABAHETO HA 3aIUTa Ha IPaBaTa H

HHTEpPECHTE HA IPHTCKATEIINTE HA NAJIOBC Ha doxpa n u30ArBaHETO HA MOTEHIHAIHN JIHKBNIHN KpH3H.
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19.

JICK EBPO AKTHRB & ack Bsaumnu dsidose

DPAJOXKEHAA KBM F'OJHINHASA PHHAHCOB OTYET
33 FOAMHATA, NpHicTiousania Ba 31 nexemspa 2019

OnoBecTABaHEe HA DOJETMKATA IO YOpanjeHHe HAa pACKA, TPOILIXKeHAE
Juxsuden puck, npodvidcenue

ITo-gony ca mpeacTaBeE:N TaO/MIM 38 NafeKHATA CTPYKTYPA IO OCTATHYCH MaTypuTeT KbM 31.12.2019 1,
n31.12.2018r.

Knm 31.12.2019 Nolm. Otlpo Or3m. Orlpge HaaSr Bes  O6mwo
Im Holr. 5r. MAaTYpPHTET

B xunndu neea

AxTHBH

SUNESHCONE AXTHEN 3 7 335 1889 6627 7348 . 16206

rspryBase

ITapymum cpeacTBa 433 - - - - - 433

Henosntu 1 600 701 3003 - - - 5304

Bsemanna - - - - - 2 2

Banyren popyspa 5 - - - - - 5

O6mp AKTHEH 2045 1036 4 892 6 627 7348 2 21950

Texymu 3aIsIDKeHHA 15 - - - - - 15

O0mp 3aaLAEeHAN 15 - - - - - 15

Kum 31.12,2018 JMolm. Orlme Or3m. Orlpe HaaSr Bes  O6mo
3Im. Holr. 5r. MATYpHTET

B xuandu neea

AXTHBH

DrHasCOBH AKTIHEN 32 6 25 03 7171 3 049 990 11334

ILpryBaHe

Iapyasn cpepcTBa 5516 - - - - - 5516

Hemoaura 2491 700 2110 - - - 5301

Bsemanms - - . - - 3 3

Banyren dopyspa 1 - - - - - 1

O6Io AXTHBK 8014 725 2203 7171 3049 993 22 1558

Texymy 38 IbDKCHHA 15 - - - - - 15

O0mo 3ansExeHHg 15 - - - - - i5

Onepaynonen puck

ONepaMORHEAT PUCK € PHCKET OT JUPEKTHA A HEAHPCKTHH 3aTy0H, B peSy/ITAT HA JOBEIIKH IDEIIKH,
NpPOIYCKH B CHCTEMWTE, HEMOMXOAANIA NPONEAYPH H KOHTPOJ WIH 3aryOH AB/IXamM ce Ha BHHIIHATA
cpefa ,BEIIOUTENHO K Ha NpaBeH PHCK. OnepamMOBHEAT PUCK MOXe Aa ObAe pHCK OT ONEPALMY, DHCK
oT HHGOPMAIIHORHATE CHCTEMH, PHCK OT YOBEINKH PECYPCH, PHCK Ha oOKpEKaBamara cpeaa.

OneparmoBHuaT pHck, obext Ha koliro € (omHpja, DpPOHITHM3Ia OT ONEPANMOHHHMA PMCK, CBBp3aH C
OpraHM3ALMATA M JIeHHOCTTa Ba YIIPaBISBAOTO ApYKecTBO. B Tasm BpE3Ka, ONEPALHOHHUAT PHCK Ce
CHEAM HA HUBO YTpPABIABAIIO APYMXKECTBO B choTBeTCcTBHe ¢ IIpaBHnaTa 3a ONEHKA H yTpaBleHHE Ha
pucka Ha Gonna u IIpasnnara 3a ynpasieHue Ha packa sa V]I ,,JICK Yupasneane Ha axTuen” AJl,

OmnepamuOBHNA PHCK Ce pery/Mpa CBHIVIACHO CTPATCTHHTE 3a YIpPAaB/ICHHE HA BUZOBETE ONCPAIMOHCH
puck, geduHupasy B [Ipasunara. B qombiIHeHNe, B YIPapILBalOTO APYXECTBO € NPHETA H IPONEAYPa
aa cx6upaEe Ha NAHHH 3a ONCPATHBHO-PACKOBH CHOMTHS ¥ AOKNA/(BAHE HA HHIM/CHTH,
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20.

JICK EBPO AKTHB & 4ck Bsaunnu dondose

TTPRJIOKEHAA KbM I'OJANIHAA ®HHAHCOB OTYET
38 FrOQMHATA, OpEKIIOTBANA HA 31 gexembpu 2019

OnoBecTaBAHe HA HOJATHKATA N0 YNPaBAeHAAE HA PHCKA, NPOALKEHAE

Onepayuonen puck, npodwidicenue

B crorBercTBHe ¢ IIpaBunaTa 3a ympamneHMe HA PHCKa Ha YNpaBIMBAINOTO APYXKECTBO Half-Manko
BEAHEX TOOMIIHO CE M3rOTBA OTUET 34 XapaKTCPHCTHKATa H HABOTO HAa PHCKA, CBLP3AHHU C IPOMECHTE U
cucreMuTe Ha JIpyxecTBOTO.

Hpaban3ETensA CICTOBONHM ONCHKE H JOMYCKANAS

Ouenka no cnpaeeonuea cmoiinocm

JIpy)KeCTBOTO OIpefens CIpaBe/yIMBa CTOHHOCT, M3NON3Baiiku cileqHara Hepapxusd, KOSTO OTpa3fBa
3HATHMOCTTA Ha (h)aKTOpUTE U3MON3BaHN 32 ONPEACIAHE Ha CIIpaBe/IMBa CTORHOCT:

Huso 1 - BXoA4IMTE NaHHHM Ha HEBCO 1 ca KOTHpaEMTe (HEKOPMTHpaHM) IICHA Ha HHCTPYMEHTH Ha
AKTHBHATE Ma3apH 38 HACHTHIHH QMHAHCOBH HHCTPYMEHTH;

Huso 2 - BXxoadmuTe AaHAN Ha HMBO 2 ca BXOASINM JaHHH 34 AafieH aKTHB HIH IACHB, PA3IMYHH OT
KOTHpaHHTe IICHH, BKIIOYEHW B HHBO 1, KOMTO, IPSKO WIH KOCBEHO, Ca JOCTBHIHH 3a HAOMIOACHHE.
Tasu kaTeropusa BKIIOYBA HHCTPYMCHTH, OLNCHABAHM H3NOJ3BAafiKH: KOTHPAHH ICHH Ha mogo0mm
AKTHEH MM IACHBH Ha aKTHBHM Da3apH, KOTHPaHH ICHH Ha MICHTHYHH HIM N0A00HH AKTHBH HJIH
TIaCHBH HA 1a3apH, KOMTO HE CC CIMTAT 3a AKTHBHM; NPYTH TCXHHKY 34

OLiCHABAHE, KHACTO BCHYKM 3HAYAMHM BXOIAIIH JAHHM €3 OPAKO HNMH KOCBEHO JOCTHIHH 323
HaO/IIoZeHHe, M3T03BaKN ITA3ADHH JAHHH;

Hupo 3 - Bxoadmure AaHHH Ha HMBO 3 8 HSHaOMoOAaceMM BXOAMINH AAHHH 38 JAJEH aKTHB HIH
nacHB. TasM KaTeropHd BKMIOUBa BCHUKM MHCTPYMGHTH, IpHM KOHTO TEXHHKATA 3a OLCHABAHE HE
BKIIOYB2 HaOF0ZacMH BXOIMINHM [AHHH B HEHAOIIONAEMHMTEe BXOAIIH JAHHM MMAT 3HAYHTENIEH
edexT BEPXY ONECHKATA HA HHCTPYMEHTA. TasM KaTeTOpHA BKIIOYBa HHCTPYMCEETH, KOHTO Ce
oneHssar Ha 0a’aTa He KOTHpAHM N€HH Ha DOROOHM WHCTPYMEHTH, KHACTO 3HAYHTEIIHH
HeHabmOnaeMH KOPEeKIMH HIM OpefNoNOoXEHMA Ce M3MCKBAT 33 Ja OTPa3sT PasTHKHTE MEXKOY
HHCTPYMEHTHTE;

QDunarcosu UHCMDYMERNMU OMYCMERU NoO cnpaaef)aum cmolinocm

Tabmanara mo-HONY LOPEACTaBA aHAMM3 Ha (MAAHCOBMTE HMHCTPYMCHTH, OTICTCHH IO COpaBe]UIHBa
CTOHHOCT, CTIOpE] M3NON3BaHATA HepapXus,

B xunaou nesa Opna, Hupo 1 Haso 3 O6imo
31 pexemepm 2019

JIBpKaBHH HEKHY KHIDKS 8 10909 - 10909
Kopnopatupsn oGnyrany 8 5297 - 5297
JlamoBe HA KONEKTHRI 8 ) . i}
HHBECTHAIMOHHHA CXEMH

O6mo 16 206 - 16 206
B xunadu nesa pua. Hune 1 Huso 3 O6mo
31 pexemBpu 2018

JIsp:EaBHY MEeHHEM KHIDKA 8 5091 - 5091
KoprioparueaH 06IHramm 8 4758 495 5253
o b 8 990 . 990
OBxo 10 839 495 11 334
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20.

JICK EBPO AKTHB & 4CK Bsaumru dordose

IOPHJIOXEHHAA KBM I'OJHINHAA GAHAHCOB OTUET
3a roAMHATS, NpERIIOUBama Ha 31 gexemepu 2019

IIpE6IA3ETEHE cIeTOBOAHH ONEHKH H JONYCKAHAS, IpobDkeHHE
Ouenka no cnpageonusa cMoiHocm, npodwANCEHUE

Cnpasedausu cmoiinocmu om Hueo 3
Passtenue na cnpasednueume cmotinocmu om Huso 3

Cnenaara Tabming IpeACTAR DABHEHYWE HA NBIDKCHHETO OT HAYAJHOTO CanA0 A0 KpaiHOTO canfo Ha
CIIPABEAIHBUTE CTOHEOCTH OT Huso 3.

B xunsdu neea JBJATOBH 11€HHE KHEXEA
Caapo na 1 auyapn 2018 -
TewanGu/(3arydn) npy3HATA B IPHXOAH/PAIX0IH 5
Toxymmm 490
Viaxoasmu Tpanchepu or Huso 3 (495)
Bxonamy Tpancepu kuM Huro 3 495
Cango na 31 gexemspu 2018 495
Canno na 1 saeyapu 2019 495
ITewanGu/(3arybu) npusHaT B OpHX0AW/PAZXOAHN (C)]
IIponanenn n nanexupaH )]
Haxopamu Tparcdepn or Huso 3 {1957)
Bxomamu Tpanchepn kpM Hipo 3 1473
Caano na 31 pexemepn 2019 -

Oyenxa na hunancosume axmuel, OYEHACARN RO AMOPMUIUPANE CIOUNOCH
Onpedensne na pasama na unancoeume AKMUGH, OYEHAGGHY RO BMOPIMUSUDARG CROUROCH

B croreercreue ¢ mancksammsTa Ha MCOQO 9, npn orEPBOHAYATHOTO IPHIHABAHE M BIIOCHEACTBHE KBM
BCEKM OTUETEH NEpUOJ, (HHAHCOBUTE AKTHRH CE MPUIMCIABAT KbM HAKOA OT CICIHATE TPH dasu:

o ®aza 1 ~ ofchmyxsaHM akTHBH Oe3 3HAUMTENHO YBE/IMYCHHE HA KpPEJWTHHA PHCK CIEH
IEPBOHATATHOTO MM IPH3IHABAHE,

e aza 2 — oOCHNyXBaHM aKTHBH CHC 3HAUMTCIHC YBENHYCHME HA KPCAUTHHA PHCK OT
IThpPBOHAYAMHOTO MM OPH3BABAHE,

s Daza 3 — HeobcMyxBaHH, KPEUTHO 00€3ICHEHHA AKTHBH.

KM BcAka OT4eTHa JaTa YIpaBNdBalIOTO APYXECTBO NpENEHSBd AANM KDPCHUTHHST PHCK Ha
¢hUHaECOBHUTE aKTHEH CE€ € YBEIMYWI 3HAUYMTEIHO B CPARBHEHHE C ITPBOHAYANHOTO NpH3HaBaHe. IIpu
OpEeHKAaTa 33 TOBa Y IPaBR/IABAIOTO JPYKECTBO CE PHKOBOAM OT IPOMSHATa B PHCKa OT HACTHIBAHE Ha
HEH3ILIHEHUE Tpe3 IepHoja, ChOTBETCTBAIN] HA OYaKBAHMA XKWBOT Ha ()MHAHCOBHA AKTHB, BMECTO OT
[IpOMAHATA B pasMepe HA OYakBaHaTa 3aryba. 3a menra YrpaBasBamoTO APYKECTBO CPABHARA PHCEA OT
HACTHIIBAHE HA HEHITHIIHEHHE IO QMHAHCOBMA AKTHB KbM JaTaTa Ha OTIETa C PHCKA OT HEHAThIHEHHE
0o chius (UHAHCOB aKTHB KBM AATAaTa HA IIPBOHAYANHOTO MY DPH3HABAHE.

KM ofcayxpamure akTupH (Paza 1) ce mpHumcnaBaT BCHYKH (UHAHCOBH AKTHMBH, 38 KOHTO
obcrogTencTsaTa ¥ yCIOBHATA, mocodcHH 3a Paza 2 1 Pasa 3, He ¢4 HAMHYHY KM OTUETHATA JaTa.
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20.

JICK EBPO AKTHB & ack Bsaumiu dondose

NPAJTOXERNS KBM I'OJAIITHAA ®AHAHCOB OTUYET
33 rOAMHATA, OpHIIIYBRAmMa Ha 31 nexemBpn 2019

IIpu6AHE3HTEIHA CYETOBOAHH ONEHKHE H NONYCKAHAS, DPOALIKEHHE
OyenKa Ha PURAHCOBUME AKIMUGH, OYCHABURL RO AMOPIMUSLDPARE CIROUHOCT, NPOOBRMNCCHUE

Onpedenane na asama na Qunrancosume axmueu, OKEHACGAHU RO AMOPMUSUDPAHA CMOlRoCcH,
npodvadcenue

3a ompenenct $UHAHCOB AKTHB € HANANE 3HATHTEIHO YBEIHMICHHE Ha KPEMTHMS PHCK B CpPaBHEHME C
TO3H OpH IEPBOHAYATHOTO MY NpH3HaBaHe (Pasa 2), ak0 KGM OTYETHATA AATA € H3MHIHEHO HEKOE
ofcroATencTeaTa, mpefCcTaBEHN B MO-ZI0NY, HO He ca Hamue OOCTONTENCTBA 33 IPHIHCISBAHE KBM
Heobcmy:xBand excriosymm (Qaza 3)

e 3abamara B 0OciaysxBaHeTO HaaxBEpL 30 qHH,

¢ BiaemaHeTO € B cTaTyc o6CIyKBAHA MPECTPYKTYPHPAHA CXCIIOIHIHA,

e C HEmMBHOyalHO PCIICHHC € ONpENelcHO, Ye BATyTaTa Ha KpE[AWTHATA CIEIKa € NPEThpIaia
SHAYMTENCH BANYTCH INOK CHPAMO [@T4T4 HAa BPR3HMKBAHC Ha aKTHBA, 8 BANYTHHAT PHCK HE €
XeUKMpaH,

¢ PeliTHHIST Ha KPEANTHATA CKCIO3HIMHA HANXBEPIIA MPEBAPATENHO OMpe/ielicHa CTOMHOCT KM B
CpaBHCHHE C HCTOPHYCCKATA CH CTOHHOCT ce & BAOINI,

e Hamme ¢ HeM3TEIHESHHE IO APYTa EKCIIO3NIMA Ha CHINATA HACDEIHA CTpAHA.

(PHHAHCOB AKTHE C¢ IPHYACIABA KbM HeoOcmyxkBanuTe p3eManna ((asa 3), KOTaTo KbM OTIETHATA JaTa
3a aXTHBa € HAIMIE HAKOE OT CICHHATE CHOMTHA HIH YCIOBHL:

Toi e knacuHMIEpaH KaTo HEOOGCTYKBaH,
Hamie ca HapymeHns 38 JOrOBOPHM OTHOIIEHHS,
3uauuTeTHH (QHHAHCOBM 32TPYAHEHMA HA JTEXHWKA (BIOIIABAHE HA TMOXA3aTENH KATO
KAMUTAIIOBA aJeKBATHOCT M JIMKBH/THOCT),
¢ (O0saBaBaHE B HECHCTOATENHOCT MIH JHKBHIAIINA HA HACPENIHATA CYpaHa.,

Tabmumara no-mony npexacrass kmacuuranmaTa He ()HMEAHCOBHTE 4KTHBH, ONCHABAHW IO
aMODPTH3IHPaEa CTOHHOCT, no thasu cernacac MCOO 9,

B xunsdu nesa Iipra. ®aza 1 Daza 2 daza 3 O6mpo
31 nexemnpn 2019

Tlapyumu cpeacTaa 5 433 - - 433
JenoauTtn 6 5304 - - 5304
Bzevanusg, cBLpIaHu ¢

JBITORM (hUHAHCOBH 10 - - 2 2
MHCTPYMEHTH

O6mo 5737 - 2 5739
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20.

JICK EBPO AKTHB

IIPRJIOXKEHHAA KbM IN'OAAITHAA ®HHAHCOR OTYET

3a rOAWHATA, NPHIIOYBAMA Ha 31 nexemepu 2019

@ JACK ”B'.?.GUMHU @croose

Hpuﬁansm‘emm CUETOBO/HH OLICHKH H JOOYCKAHHSA, HPOALJAKECHAC

Ouenxa na punancosume axmuel, OYEHAGARY RO AMOPMUIUPARA COUROCH, NPOOBLANCERUE

Onpedensne na thasama na unancosume GKMUGH, OKERABARN NO AMOPMUIUPARG CMOTiHOCH,

npodvaNceRue

B xunadu nesa Opan. Pazal Dasa 2 dasa 3 O6mpo
31 nexemepu 2018

Tlaprmem cpenctea 5 5516 - - 5516
Jenoarm 6 51301 - - 530
BaemaHus, CBRP3aHH ¢

JIBITOBM (PHHAHCOBH 10 - - 3 3
HHCTPYMEHTH

O6mpo 10 817 - 3 10 820

VYIIpaB14BamoTo APYXECTBO ONEHABA CTOMHOCTTA Ha CpovHWTE H GescpodrmTe GaHKOBH BIOrOBE Ha
Qorma CHIMACHO YCIOBHATA H M3HCKBaHAATa, ompexenenu B 3AKACHIIKH 1 HapenGa Ne 44 5a KOH.
Kzm 31.12.2019 r. He € oTdeTeHa o0e3neHKa OT O9aKBaHH KpeJuTHH 3aryGu mo Biorosere Ha MoHIa B
EpEJUTHA MHCTHTYIMH, KATO CIOpEH OpencHkara Ha [lpyxecTsoro, GanascoBaTa MM CTOHHOCT HE ce

OTIIHYABA OT TAXHATH CIIPABCINIABA CTOHHOCT.

Bes ®a3a 3 ca BkmodeHN HeoOcy:kBaHH 00e3neHEHH IMPOCpOdeHH Biemanus, IIpH3HARAHETO HA TE3H
AKTHBH M JBIDKCHHETO HA OYaKBAHMTE KPEeINWTHM 3arydu (o6ealeHKH) No TAX mpe3 OTYETHHA NEPHOJ €

KaKTO ClcaBa.

AKTHBH, KaTeropH3upaEd ses Maza 3

B xunadu resa

Bzemanus,

xnacurEnEpaEy BLE Oaza 3

Homanannsa cToitmocr kM 01.01.2019
Vaeemaaenua/(HaManeHus)

Homunanua crotmocT kbM 31.12.2019

Harpynasa obeanenxa xnm 01.01.2019
Yeermaenns

1)
)

Harpynaua obeamenka k6m 31.12.2019

6

Baaancosa cTolimoer kM 01.01.2019

Banancosa cToifmoeT xpM 31.12.2019
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21.

ACK EBPO AKTHB & 4cK Bsaumnu dondose

OPAJIOXKEHHASA KbM 'OTAINHA SN PHHAHCOB OTUET
3a FOAWHATA, NpAKMIouYRama Ha 31 gexemepn 2019

IIpA6aR3ATEI AN CUETOBOSHH ONCEHKH H AONMYCKAHAS, NPOALIKeHTE
Onpedensne na (asama na punancosume axmueu, OYEHACAHY NO AMOPMUIUPAHA Cmolinocm,
npodvaNcerue

TabmaraTa Ho-nody OpeROCTaBA AcTaimmanpana wAGOpMamusd 3a HAUWHA HA ONEHKA Ha (GHHAHCOBUTE
8KTHBH, KaTeTOpu3npans B5B Paza 3:

JPYTH aKTHBH, kaTeropasapand B Huno 3

B xunnou neea Hovunanaa  Koedmmment  Ipeomemena Ofezmenca Cpox na
crolfimocT  HA MOKpHTHE croiimocT npocpoTHe

31 gexemnpn 2019 1. ()

Bzemanua no

KOPUIOpPATHBHA

obauranms

O6m pasep ha Abira o 8 359 - 8 359

E€MUCHATA

061 pasMep Ha

offeaneneHua no 3 068 2148

eMICHATA

[poreHT Ha obesneqcHun 36.71% 25.70%

O06mo B3emannn HA

®omna 8 25.00%* 2 6 2581

* 3abenexcka: Homunannama cmoinocm na obesneuenuemo e MURUMAGRAHAMA YeHa, Ha KOAMO CUHOUKA UMa RPAGO
da nposescoa credeéaw muvpe. Ilpeoyenenama cmotiHocm € MURUMATHAMA CMOUHOCM 3a peamusayus Ha
obemneuenuama Ha nocredeauiy mupzoge npedy ceuxeaxe Ha noeo cebpanue na xpedumopume. Excnepmuama
oyenrka Ha Ynpaerssawjomo Opyoicecmeo € Koeguyuermvm Ha nokpumue Oa Gvde xopuzupaw na 25%,
ompazseatiKu ovaKeanume Kpedumnu 3azybu Rpu pearusayuama Ha obesnedenunama 8 omoanedey o8 EPEMEmo
MOMEHM.

CulinTHa cneq AATATA, KbM KOETO € ChCTABEH OTIETA

Cren JaTaTa Ha H3TOTBAHE Ha OTICTa 38 QMHAHCOBOTO CHCTOAHME Ca HACTHIMIM CACHHMTE ChOATHA C
HEKOPHIMpAI XapaxTep, 3a KOHTO & Heo§XOqHMO OIOBECTARAHE B HACTOAIMS (PUHAHCOB OTIET.

Pasnpocrpasennero Ha COVID-19 oxassa mmmaEMe BEpXy MTo0amHOTO TEPCEHE H OpeAIaraHe, KaTo
CHINEGCTBYBA 3HAYMICNHA HECMTYPHOCT B MKOHOMMYEGCKATA 4KTHBHOCT, KOETO INE OKaxe JHPEKTHO
HETATHBHO BIMSHWE BEPXY MHBECTHIHOHHATA ASHHOCT H KAauecTBOTO HA (UHANCOBMTE HHCTPYMEHTH,
nprrexasann ot Gonga, Tosa Moxke Ja JOBefe A0 CEIIECTBEHA Kopekmuy B GamaHcoBaTa cToffHOCT Ha
HETOBHTE AKTHBH H NIACHBA B PAMKHTE Ha ClleApamaTa (hMHaHCOBa T'OAMHA.

KEM TO3M €Tan HA PAsNIpOCTpaHEHWe HA BHPYCa M JHHAMAKATA, C KOATO CE PasBHMBA ¢ TPyZHO Aa Ghaar
H3IMEPEHH KOJIUYCSCTBEHMTE e(exTH 3a HKOHOMHYcCKOTC pasBHTHe Ha QoHAa. B choTRETCTBHE C
mepkure, npeanpmeTE oT IIpaBurencTsoro Ha bBbarapud, PoKoBOACTBOTO Ha YIpaRIABAIIOTO
ApY)KeCTBO € mpeimpHenc AeHcTBHA 3a OpociacAdBaHe M IPEBCHIMH, ¢ KOMTO jga ce obeametn
HeTPEKHCHATOCTTA HA NpOLIECHTE Ho ynparieane Ha PoHma. B xuiarocpodeH mnad MoXe Ja C€ O9aKBaT
edexT BEpXy oOcMa Ha MHBECTHIMOHHATA ACHHOCT, NApHYHHTE NOTOIM R (MHAHCOBHA DE3yNTaT
(peaymmsmpara goxoauoct) Ha DoHAA.

HesaBecuMoO OT TOBa KBM JaTaTa Ha oaobpenue Ba HacToammar ¢uHancoB oTdeT POHALT NPOLBIDKABA
Ja IOCpEImA 3aNBDKCHMATA CH, KOTRTO CTaHaT AL/UKHMH, J2 NOXbPAKA JHMKBHOHOCT M Jia CHA3BA
MHBECTUIMOHHHTE OrPAHMTEHHS, ChOTBETHO YIPaB/ILBAIIOTO APYXKECTRBO H3roTBA oTdeTa Ha OHAA Ha
0aza npeAnoONOKEHHETO 3a AeHCTRAIIO IIPCAIPHATHE.

Hesasucumo OT GOPCMAXKOPHATE YCIOBHE, HHBeCTHTOpHTe BbB QoHAa Tpabma na MMar IpeABHN, 4U€
Cha3BaHETO Ha MPENOPLINTEIHN HHBECTHIMOHEH XOPH3OHT € IMpeNocTaBKa, 6e3 a HMa rapanius, 3a
ChXpaHeHHe U HapacTBaHE Ha CTOMHOCTTA Ha TEXHATE HHBECTHIMH B JsIoBe Ha Donpa.
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