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L. O6ma undopmanms 3a AP ,,JACK I'to6rauu 3amMATHER KoManun”

JCK I'mobanHn 3anMTHY KOMIIAHEE € AOTOBOPEH GOH MO CMHCHIA Ha 1. 5, a1, 2 oT 3akoHa 38
JEHHOCTTa HA KONEKTHBHHTE MHBECTHIMOHHM CXEMM M HA APYTH MPEANPHETHA 38 KOJEKTHBHO
uusectEpane (3AKUCATIKY), ®oumbT ¢ HENEpCOHA(MIMPAHO APYKECTBO OO CMHCHIR Ha
3axoHa 33 3ambIDKCHHATa H joroopure (33[[), He € OPHIMYECKO NMIE H NpEACTAB/IABA
obocofeH0 MMyIecTBO 3a MHBECTHpaHE HA HaGpaHWTe IEpPHYHM CDPEACTBA B DANIHMMHH
(mHanCORH HHCTpYMEHTH 4pe3 pasnpejencHNe Ha PUCKA H B CHOTBETCTRBHE ¢ HHBCCTHIMOHHATA
cTparerus, onyucaHa B IIpocnexra u B IIpasunara Ha doHza.

ACK I'mobamsy sanuTHi KOMIAHAM HAMA YOPAaBUTSNHM OpPTaHM, K&TO HEToBaTa AeliHocT,
BKIIOTMTENTHO YNPABICHMETO HA AKTHMBMTE MY, C€ OCHIIECTBABA CaMO OT YHPABIABAIIO
APYXEeCTBO, KOETO ASHCTBA OT HME H 3a cMeTKa Ha (onfa, chruacHo wi. 87 or 3KUCITIKH.
A® JICK I'nobansm 3amuTHE KOMNAHUK HIMa KIOHOBE,

C Pemenne Ne 168-19/06.02.2008 r. Ha Komucuara 3a dunancos umamsop (,,KOH) ,JICK
VYnpasneaue Ha axTuBH” AJ] momydn paspenreHMe Aa OpraHM3Mpa M YOpaBissa gedHOCTTa Ha
~1CK Hmorn”, xaTo mybmuaHoTO OpearaHe Ha HETOBATE AAN0Be 3anodsa Ha 07.03.2008 r.

@onaLT HpHTERABA HOBO paspemenue Ne 193-710/04.12.2019 r., uspaneHo Ha 6aza Ha Pemerne
168-71¢/06.02.2018 r. u Pemrenne 1135-710/22.10.2019 r, ua K®H BLB BPB3Ka C OPOMEHM B
mpapwiaTa W HauMmeHoBamero Ha ®onma or LJICK Hmorn” ma ,JICK T'mofammm sammrHn
KoMnanmwm”, camrano ot 22.11.2019 .,

II. HABecTHHOHEA JEfHOCT H NONNTHKA

Husecramuonrara Aciinoct Ha JICK I'mo6aIEn 3alliUTHE KOMIANKK CE OCHIIECTBABAIIE B
CBOTBETCTBHE C OCHOBHETE 1ienH Ha DoHza (PELCTABEHNA B CIIGAHUS IIPHOPHTET):

® HapacTBaHe CTONHOCTTA HAa MHHBECTHIMHTE B JA40BE Ha DoHga IIOCPEeACTBOM
PCAIMSNPaHe Ha MAKCHMAIEH BRIMOXKEH JOXO/ IIPH IIOCMAaHE Ha YMEDeH 10 BHCOK PHCK,

® OCHTYPABaHC H8 JMKBHIHOCT HA HHBECTHIMHTE HA [IPUTE)KATEJIATE Ha AAIIOBE,

HupecTnimonnara crparerus Ha DoHA DpefBIKAA PEATHINPAHETO HAa KATMTANORH netanty,
NPEXOAH OT AUBHCHTH, KAKTO H TEKYNM JIOXOJM OT XHIT0OBH LCHHH KHIDKA ¥ ApYTH QHHAHCOBM
MHCTPYMEHTH. 3a MOCTUTAaHE HA MHBECCTHIMOHHATE NG ¢ ¢ NPHIAra CTPaTerdd 3a akTHBHO
ylpaBleHHE Ha HEroBus moprdeiin or axipy ¥ qBITOBHM UEHHM KHIDKA, AOKOIKOTO IIa3apHHTE
YCHOBMA I'O IO3BOIIABAT.

ITo orHomenne Ba JICK I'mofamnm 3amuTHH KOMIAHMM He C& NPEABIKAA M3TpakhaHe HA
TEPUTOPHATIHA CIIEI[MaIM3aLMA HA CXeMaTa.

C ornex mocturade Ha MHBecTHIpMOHHWTE neaw Ha ,JICK I'mobGamnu saimeTeEM KoMmaHHm®
VpapasBamoTo ApYAECTBO HHBecTHpa Habpamwre cpencrsa Ha DoHpa NpEeAUMHO B JMKBHIHY
8KIMK Ha APYXECTBA OT CEKTOPHTE MOTpeOMTENCKM CTOKH, 3/paBeonassane (B T.4. dapmanmn),
KOMYHAJIHM YCJIYTH, TeIeKOMYHHKAIIMH, HEBIKAMU UMOTH, EedT u ras, u B GOpPCOBO TEPryeMH
(oBA0BE, MHBECTHpANIA NPSAMYINECTREHO B AKIMM HA KOMIIAHMHY OT TE3H CEKTOPH, ¢ NOTEHLMAT
3a pacTeX Ha NCHHMTC HM, AOIYCHATH AO WIM THPTYBaHM Ha perynupaH maszap B Pemybmikxa
Brirapus uam B yxG1HA, KAKTO H B ABINOBH (PHHAHCORM HHCTPYMCHTH.
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1. Crpykrypa Ha akrasure Ha J® ,,JJCK nobaanm 3amuTe KoMagay”

Ha6parure cpeactsa or npomakba Ha awiose Ha QouAa 6jXa MHBECTHpAHM B CHOTBETCTBHE C
muckeannATa Ha 3[JKVICIIIKY, HapenGa Ne 44 na KOH, Ipasunara u [Ipocnexra Ha PoHAa.

K=m 31.12.2019 r, o6myaa pasmep Ha axtaeutre Ha Ponpa e 624,878.62 1., KaTO B TORA YHCMO ¢&
BKIIOYBAT:

* Aximu - 0T 6 myOImEEM ApYXECTBa, CHANAIIM KBM 2 cexTopa — 20.82%
e Tlapway cpencrsa no 6auxosm Buoroee — B | 6anxa — 78.86%
e Bsemamua -0.31%
Crpykrypate Ha akrueure na JI® ,JICK I'nobaiiu samyuTHE KOMIAHHA" KbM KDAad Ha OTHETHHS

H Ha OPCHXOAHMA NEPHOA, B CTOMHOCTHO H3PasKCHHE M KATO NMpPOLEHT oT 06mara cToiHOCT Ha
aKTUBHTE, € KAKTO CIIEHBA:

AKTHER 31.12,2019 31.12,2018
JIB. % JB. %
Banxosu anozose /obuio/ 492 803.48 78.86 51670949  75.48
g“‘“’“"“ GarixoBy Biorose, 407 796.02 65.26 43170203  63.06
EHOMHHHPBHIJ 8 rReeqa
ano'um GazxosH Borose, 85 007.46 13.60 85007.46  12.42
EROMUNUDARU 8 A28, 6 m.Y.;
B3CMAHHSA IC HATHCICHH JIHXBY 7.46 0.00 7.46 0.00
Axyua denomunupann ¢ nesa 130 125.83 260.82 165 157.30 24.12
axtym — AJICHI] 85 490.83 13.68 120303.07  17.57
axmuy — OHEAHCH 44 635.00 7.14 44 854.23 6.55
Bsemannn 1949.31 0.31 2729.02 0.40
O6mo axTHER 624878.62  100.00 684 59581  100.00
Codus, m.x, 1000 3
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CTpykTypa Ha aKTHEMTS Ha CTpykTypa Ha aKTHBMTS Ha
ACK MnoSanHu 2alMTHW KOMNAHAK BCK FnoSanHu 3aWMUTHI KOMNAHWW
KbMm 31.12.2019 r. KbM 31.12.2018 r.

0% 0%

21%

79% 6%
BaHkonn snorose X ALnroBn KHUXKa BaHKOBU BNOrose > ABLNroBu kHWKE
u Kanuranosu kHuxa & Opyrn akTnBH = Kanutanosn kHuXa H fpyru axTMEM

Pasnpenenenue na axrusnare Ha Gorxa

31.12.2019 31.12.2019 31.12.2018 31.12.2018
Aserann (as.) (%) (xm.) %)
PHAaACCBE HACTPYMERTH, THPIyBanu i
HA pery.IEpAN NA3AP, B T4 130 125.83 20.82 | 165 157.30 24,12
TEprysani Ha BOB-Codux AJT, b T4, 130 125,83 20.82 165 157.30 24.12
KaGnumanosu 130 125.83 20.82 165 157.30 24.12
Obfmo pEAAHCOBN FRCTPYMEHETH 130 125.83 20.82 165 157.30 24,12
BaEKkoBH BIOroBe 492 803.48 78.86 516 705.49 75.48
JpyTH BacMARRESA 194931 0.31 2729.02 0.40
Eﬁm; AKTHBH 624 878.62 100.00 684 595.81 100.00

2. Crpykrypa Ha nacesrTe Ha [J® ,,JICK T'mo6asnn 3amyuTHE KOMaHIH”

KuM kpag Ha 2019 r, PoHBT MMa TEKYINM 38JBDKCHHA ¢ MATYDHTET JO €UH MECEI, B TOBA
HHCIO 3aAbKCHMs KbM Ypasagsamoro [lpyxecTBo u Bankara [enosmrap. ITocoucHure
38/Ib/DKCHHAA CE HAYHMCINBAT €XEIHEBHO, CBIIacHO IIpasumaTa 38 oumeHKa Ha noprieiina u
onpeAendEe HAa HETHaTa CTOMHOCT Ha akTHBHTE, 0A0o6penu ot KOH.

Cotus, n.x. 1000 4
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Hacrer 31.12,2019 31.12.2018
JB. % JIB. %

3agBDKeHus KaM
Vopasnseamoto JpyxecTeo, B 656.46 57.56 725,70 65.63
T

(a) Takca 3a ynpaB/icHHE Ha

axTvmiTe B2 BOHAE 656.46 57.56 725.70 65.63
3annmrenys keM BaskaTa
Tenosurap 390,00 34.19 380.00 34.37
3aaBOKeHHS KM HHBECTHIHOHHH 94.05 8.25 ) )
NOCpEeAHMITH
Q6mo nacaen 1140.51 100.00 1 105.70 100.00

3. Peayarath ot peiiBocTTa

Np=xoax

B CcROTBETCTBME ChC CTPYKTypaTa Ha moprdeiina, mpuxozmure Ha Ponma ce dopmmpar or
OPHXONM OT NMPEOLEHKA Ha (PHHAHCOBH AKTHBM, NPHXOAH OT JHMXBH [0 JBLIFOBH IIEHHH KHIDKS H
no 6aHKOBY BJIOTOBE ¥ OT NPHXOMHA OT CHEPAIHMH C (PMHAHCOBH aKTHBH,

IIpuxofuTe OT NpPEOLEHKa HAa (MHAHCOBM AKIMBM M HHCTPYMEHTH ce (opMHpaT or
HONOKHKTENHATA [PEOLEHKA Ha ()MHAHCOBUTE AKTHEBH M HMHCTPYMEHTH Ha 0a3a NpoMiHaTa B
TAXHATA I[CHA.

Ipuxopute or onepanuu ¢ GHHAHCOBH MHCTPYMEHTH C& BCIEGACTBHE HA IIO-BHCOKSTA LIEHA IPH
mpepax6aTa MM cIIpAMO TaxHaTa GanaHcoBa cTOHHOCT.

Tpuxoaure OT ChYIacTHA ce GOPMHApAT OT NONyYeHH JUBHJICHTH M BHB BPE3KA C YBEIMECHHE HA
KAIHTANA HA EMHTEHTH.

Crpykrypara Ha npuxopure Ha POHf2 3a OTYETHHS M NPEOXOAHMA INICPHOA, B CTOMHOCTHO
H3PRKEHHE M KATO NPOLEHT oT ofmara cTOMHOCT Ha MPUXOMHMTE, € KAKTO CIeABa:

Hpaxoxs 01,01-31.12,19 01.01-31.12.18
JIB. % nB, %
TIpuxomy OT NHXBH, B T.9. 17.00 0.01 16.86 0.02
{a) mo GaHKOBH BJIOTOBE 17.00 0.01 16.86 0.02
TIpxofu OT PCOLCHKa Ha 107 852.06 93.26 103 367.94 97.45
thHHEAHCOBM MHCTPYMEHTH
Tpexozu or onepamm ¢ 2250.00 1.95 - -
$bHBAHCORYM MHCTPYMEHTH
IIpnxoA® OT CEY4ACTHA, B T.9: 5528.08 4,78 2 688.46 2.53
JIMBHCHTH 5528.08 4,78 2 688.46 2.53
Obmo opuxoan 115 647.14 100.00 106 073.26 100.00
Codma, m.x. 1000 5
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Pazxomm
O6mpo pazxoamn

Crpykrypara Ha pasxompre Ha J® ,JICK I'moGamHM 3empraM koMDAHMM” 38 OTYETHMS M
NPEIXOMHNA TIEPHOA, B CTOMHOCTHO H3PAKEHHE M KATO NMPONEHT OT obmara crodHocT Ha
pa3sxomuTe, & KakTo CICABA:

Pazxoam 01.01-31,12,19 01.01-31.12.18
JB, JIB,

Pasxonu mo npeonexa Bs

thMHANCOBH AXTHBH H 113 231.34 88.42 105 045.06 87.86

HHCTPYMEHTH

Pasxonu 1o onepauum ¢

thiHAHCOBY AKTHEM M 1332.05 1.04 1.04 0.00

HHCTPYMEHTH

Jpyrv puHaHECcORH pasxoau 158.00 0.12 129.00 0.11

PasxonH 32 PLHIHY YCIVIH 13 341.58 10.42 14 389.50 12.03
_OGuo pasxonn 128 062.97 100.00 119 564.60 100.00

Paaxoaure no npeoLeHka Ha (DMHAHCOBH AKTHBH X MHCTPYMCEHTH C€ (JOPMHpAT OT XKAIMTANOB
saryba — orpmjaTeNHaTa NpEOlLEHKA HA (GHHAHCOBMTC MHCTPYMEHTH Ha 0asa IIpoMAHATA B
TAXHATA LICHA,

Pasxozure no onepauyy ¢ (MHAHCOBM aKTHBH M MHCTDYMEHTH €& BC/IEACTBME HA NO-HHCKATA
IicHa mpH npofakbaTa Ha (HMHAHCORH MHCTPYMEHTH CIIPSMO TAXHATA GIaHCOBA CTOMHOCT.

Pasxogure 3a BHHIIHM YOIYTE ceé (OPMHpAT OT BBL3HATPAXEHMETO Ha YnpasnssamoTo
JpyxecTso (Takca 32 ynpaBleHHE Ha aKTHBHTE) H Bh3HArpaKIeEueTo Ha Bankara Henosurap sa

obcTyxBamy N KOHTPOIHM (YHKIIMHY,

OnepaTBHE PAIX0gA

Teau pasxomm ce nprcnanar ot axtusuTe Ha AP ,JICK I'moGanum 3ammrev xoMmasuu” B Taka
KOCBEHO C¢ IIOEMaT 0T BCHMKH IIPMTEKATEN! Ha nsoBe. Te ca BTIOPMAT KOMIOHEHT PAIXOXH CIIEH
TPEH3AKIHOHHATE PasXO/l P NOKYNKa/06paTHO MAKYIyBaHE Ha JAIOBE, KOHTO HHRECTHTOPHT
CIEABa A4 MMa NPeNBH], MHBECTHpaliku BLB DoHza.

IlpencraBenure no-noMy pasxoid, KaTo npoueHT oT cpeanata HCA ma rommuHa 6a3a ca KakTo
caensa:

s 3anepuona 01,01-31.12.2018r. - 1.91%
s 3anepuoza 01.01-31.12.2019 r. - 2.02%

Cotns, n.x. 1000 6
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OnepaTupnE pazxonn 01.01-31.12.18 01.01-31.12.17
JIB, JB.
Branarpaxaesme Ha VOpasIsqRamoTo
TipymecTso 9497.69 65.42 9 608.02 64.48
KoMACHOHHY HA HERECTHIMORHY 1.81 0.01 254.02 1.70
NMOCpEIHEMITH ’ ’ ’ :
Branarpaxknenue Ha Baukara
Tenosurap 4 890.00 33.68 4 880.00 32,75
Jpyrs ¢huBaHCORR pasxoau 129.00 0.89 158.70 1.07
- GaHKOBM TAKCH IO TPCBOJHM
on 41,00 0.28 48.70 0.33
- O6aHKXOBM TAKCH, CBED3aHH C
ey — 4.00 0.03 26.00 0.17
- IpyTH 84.00 0.58 84.00 0.56
Ofno ocpaTHBHE (AIXONA 14 518.50 100.00 14 900.74 100.00
DAHAHCOB Pe3yaTAT

3a geimocrra cu mpea dmmancosara 2019 r. JId ,JCK I'mobamsm sanmras xoMmammu”
peamnsupa 3aryba B pasMep ua 12,415.83 im. cripsvo 3ary6a or 13,491.34 8. 32 2018 1.

JIaHLYHO TpeTHpARe

A® JCK I'nofaran 3ammTHN KOMIIAHMH”, KaTO BHJ KONEKTHBHA WHBECTHIMOHHA cxema,
AomycuaTa 10 My6nuaHo npenarane B PemyGmixa Brirapus nomsa mpedepeHManzo AaHLIHO
TPETHPAHE;

* HerosaTa mevanba He ce ofnara ¢ kopmoparwseH nawek (wr 174 om 3axoma 3a
Kopnopamugromo nodoxodno obrazane).

e ynmpaBncHuero Ha nekmocTTa Ha JICK I'nofanHm 3amMTHM KOMIIAHMN, KATO BHA
KOJICKTHBHA MHBECTHIAOHHA CXeMzg, ¢ ocBoGozieHa duEaHCOBa YCITyTa M He IOVICHKH Ha
ofnarane c gampk foGaBeHa crolinoct (wn. 46, an. 1, m. 6 om 3axona sa danek 8BPXY
dobaserama cmotinocmy).

JIRH‘I:'IHO o0narane Ha MOXOXATE HA MPHTEXATENHTS HA NAJI0BE BLB Donaa

o He nopamexaT Ea naweyHO ofjaraHe AOXOAWTE HA MECTHH (IM3MMECKH JMNE WM

(pnspvecku aMug, YCTAHOBEHM 33 NAHLYHH NENH B ALPXaBa — wWieHka ha Emponefickua
CBIO3 MIM B Jp)yTa AbpiaBa — WwieHKa Ha Espone#ickoTo HKOHOMMYECKO IPOCTPAHCTBO
OT caenky ¢ Agnose Ha Qoxna (peanmsnpaHa KanwramoBa nedan(a) B CIydaMTe Ha
obpaTHO H3KymyBaHE Ha JUUIOBETE WM Opofaxfa Ha AANOBETS, MIBEPIIEHA Ha
PETyIMpaH na3jap NO CMUChIa HA WL 73 oT 3akoHA 33 NasapuTe HA (DMHAHCOBH
HHCTPYMEHTH.
Ilpu ompenensane Ha AaHBYHNA (MHAHCOB PESYNTAT Ha IODHAMIECKHTE IMLE, KOHTO
nopuesxar Ha obnarame mo pexa Ha 3KIIO, ¢ Tean AOXoxM ce HAManfBa CHETOBOIHHA
¢unancos pesynrar. Ilpu 3aryba oT cHenxm ¢ panose, JMIATA, KOMTO NOIEKAT Ha
obnarane no peaa Ha 3KIIO, me ciepsa Aa YBEIMYAT CUETOBOZHHA CH (PHHAHCOB
PE3yNTaT ¢ OTPHUATENHATA DA3NAKA MEKAY HPOJAXHATA M NMPUAOOHMBHATA 1EHA Ha
Aswnosere. Korato panosere ca mpuAoGMTH HA PAAIMYHM ILEHH M BIOCHEACTBHE Ce
IpojaBa FACT OT THX, KATO He MOXe Ja Ob/e NoKa3aHO KOH OT TAX C& NPOJABAT, HEHATA
Ha npuno6uBaHe Ha AANOBETE € CPEJHO MPETEINIEHATA HEHA, ONpeAeieHs Bh3 OCHOBA Ha
neHaTa Ha mpyAc6HBaHe Ha IHPKAHUTE JAN0BE KM MOMEHTS HA Ipogaxtara.

Tesu moxoxu He ce obmaraT u ¢ AaHBEK OPH H3TOYHUKA,

Cotag, m.x. 1000 7
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e Jloxoaure OT cCACHKN ¢ AwIoBe Ha PoHAA (pealmIMpaHATa KanuTalIosa nedanta), KaKTo
¥ mobumo ¢ GHHAHCOBM AKTHBH, HOTYYCHH OT (QHSHYECKH JIMIa OT TPETH NbPAABH,
HM3BBH TOpENOCOYEHMTE, ce obnarar ¢ okoH4aTeneH AaHBK B paiMep Ha 10 BLpXy
obmaraeMua goxox.

O6nareeMuaT AOXOA € CyMaTa OT pealW3UpaHnTe mpes roAvuHaTa nedantn, onpeneseH:
33 BCAKA KOHKPETHA CHE/KA, HAMalleHa ChC CYMaTa OT pPeanu3MpaHMTe Ipe3 roAuHATa
3arybd, onpeneneHM 3a BCAKA KOHKDETHa caenka. Peammsdpanara nezanGafsaryba sa
BCAka CAeNKa Ce Ompenend, KaTo IpoAaXHATa LieHA Ce HaMaliBa ¢ ILeHaTa Ha
mpupobupane Ha Aganosere. Koraro jaamoBere ca NMpEACOWTE He pasNMuHA LEHM H
BOOCIE/ICTBME CE LIPONABA YACT OT THX, KATO He MOXe A2 ObAe AOKAIAHO KOH OT THAX Ce
OpOfABaT, IleHATa Ha NpHAcOMBAHE Ha MAIOBETE € CpPefHO NpeTerneHaTa IeHa,
onpejeneHa Bh3 OCHOR2 Ha IleHaTa Ha puio6HBaHe Ha ABPIKAHUTE ALIOBE KBM MOMEHTa
Ha npogaxbara.

4. JINKBHAHOCT

HNomaspxanero M ynpaBleHMETO HA IJMKBHAHOCITA C€ OCBHIIECTBABA OT YIIPABIABRIIOTO
JlpyxecTeo IpH cria3paHe M3NCKBAaHWATA Ha |ipaBuiaTa 38 NOAXEDXAHES M YIPARICHHE HA

JMKBHAHOCTTA HA AOTOBOPEH (OHA, OpraHM3Inpan M yopaemasaH 0T ,,JJCK VYnpasneHwe Ha
axTusa” AJl

VIpasneHHeTo Ha IMKBHAHOCTTA C& HIBHPIIBA IOCPEACTBOM:

1. ExxeiHEBHO CISASHE ¥ AHAJIH3 HA CTPYKTYPATA Ha AKTHBHTE [0 BMOBE M MATYDHTET;

2. ExXefiHEBHO CIC/CHE W aHANIM3 He CTPYKTYPaTa Ha NACHBHTE N0 BHAOBE H MATYPHTET;

3. ExXeHERHO CIe/ieHe Ha BXOAMINMTE ¥ H3XOAAIIATE TIADHIHH IIOTOIY;

4, ITomaspaxkane HA ONTHMANCH PasMep Ha NAPUYHHE CPENCTRA ¥ APYIH JUKBHHHA aKTHBH C HEN
nocpeuaxe Ha 3ahDkeHAaTa Ha Qoxna;

5. PaspaCoTBaHe Ha CTPATeTMy 3a IPEJIOTRPATABAHE HA KPH3UCHHE CHTYRITHY,

K®M MOMEHTA HA H3TOTBSHE HA HACTOSINMSA OTYET He CHIIECTBYBAT TEHACHIMH, 00CTOATENCTRA
WIH PHUCKOBe, KOUTC OHXa NOBENH WM 32 KOMTO MMAa OCHOBRHHE ZIa C& CMATA, Ye IIe JNOBEJAT O
CBLIIECTBEHO MIOBMIIABAHE HIH HAMAIIBAHE Ha MKBHAHOCTTS Ha DoHpa.

5. KanaTaNX0BH pecypeH

XapaxTepsT Ha AeitHoctra Ha P ,JICK I'nobanmy s3alMTHA KOMIAHHH CBEP3B& Da3MEpa Ha
KanMTaNOBUTE PECYPCH, IOAICKAINH HA HMHBECTHPAHE, OT €IHA CTPaHa C NPOLECHTE HA
eMuTHpaHe 0 o6paTHO M3KymyBaHe Ha AamoBe Ha (DOEZa, 8 OT ApYra CTpaHA ¢ (HEHAHCOBHTE
PE3YIITaTH, Peanu3Mpaly JIpH Oepalii ¢ HHCTPYMEHTH OT HeroBMa nopTdeiin.

CobcTseHnsT KanUTan e paBeH Ha HETHaTa cTolHocT Ha akTuBETe HA PoHAA ¥ ce dopmmpa oT:
® OCHOBEH KalTHTaNl - HOMHHATHATA CTOMEOCT Ha JIANOBETE B OOpHINEHAE;
¢ IIpEMHH OT €MHCMM — Da3fHKaTa MEXIY €MHCHOHHATa CToMHOCT/Ienara Ha ofpaTHo
H3KyIIyBaHe ¥ HOMMHAIIHATA CTOHHOCT Ha A4JIOBE;
e (pHHAHCOB pe3yNTaT 3a NEpHOJA.
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OcuoBen Hpemuan ot OuHanCOB O6mo coficTeen

JBRikeHNe D0 KANATAJIA KAIETAN eMHCHH pe3yaTar KADATANA
(nm.) (am.) (nm.) (m.)

Canpgo xem 01.01.2018 r. 878 586 (147 099) 67 823 799 310
Hsmenenwe, B T.9. (115 696) 13 367 (13 491) (115 820)
yBenvaeHne 41 725 (4 429) 106 073 143 369
HaMAanNcHHE (157 421) 17 796 (119 564) (259 189)
Cauno xbMm 31.12,.2018 1. 762 890 (133 732) 54 332 683 490
Hamenenue, B T.49.; (53 553) 6217 (12 416) {59 752)
YBETHMHEHHE 96 386 {11 359) 115 647 200 674
HAMRJICHHC {149 939) 17 576 (128 063) (260 426)
Canpo xpm 31,12,2019 1, 709 337 (127 515) 41 916 623 738

Sabenesicka: Pondvm emumupa/oGpamuo uKYnysa camo yenu danoee ¢ Homunanna cmotinocem 1,00 zs,
6. OcHOBHM pHCKORE, TpeA KouTo € m3npasen P ,,JICK I'to6aanH 3anTHE KOMIAHAR"

‘VYnpapnenuero Ha pucka Ha JI® ,JICK I'mobantm samuTHH KOMIaHVME® ce M3BEpIIBY OT Y]]
»JACK Vnpasnenne na aktusu” AJl. IIpouecsT no uaeHTH(MIMpane, HaOMOACHAE W YIIPAaRICHHE
HA PHUCKOBETE MMA 38 IEN A2 PEAYLMpa BIMAHHETO HA BHHIDHATE M BETPEIIHHTE PUCKOBH
daxropu BLpxy unBecTHnmuTe Ha Qonng, [Iponenypure 3a ynpanjacHMe Ha PACKA BKIIOYBAT:

) MACHTA(HKAIMA HA PHCKA;

0) oLeHKa HA PUCKa,

B) n360p HA CTPaTErns IO OTHOIEHHE Ha PHCKA;

r) 1300p Ha HAYHHK 33 HAMAJICHKE CTCICHTE HE DHCKA,
J) KOHTPOJI HHBOTO Ha PHCKA.

OneHABaHeTO, AHANNA3A M MOHMTODHHIa Ha PHCKOBHTE (pakTopM ce MSBLPIIBA EXKEOHEBHO OT
CIYKHTEJIUTE B OTACH ,,Y [IPaBIICHAS HA pHCKa”,

PuckoBure (axTopy, KOHTO OKa3BaT BIMsHWe BEpXy uHBecTHimuTe Ha [P ,, JICK I'mobammm
3aIMTHHA KOMIaHuK", ca;

a) nasapen puck - BB3MOXKHOCTTA Ja C€ peamusnpaT 3ary0y mopagu HeGnarompuaTHH
U3MEHEHUA B IEHUTE HA IEHHH KHWKA, N@33pHUTE IMXBEHM IIPOLIEHTH, BATYTHM KypCOBE H
apyru. KoMNoHeHTHTE Ha NasapHMA PUCK ca:

aa} nuxeen puck - PUCKBT OT HAMANABaHe Ha CTOMHOCTTA HA HHBECTHIMATA B JANCHA LIEHHA
KHHT8 TIOpafy W3MEHEHNe Ha HUBOTO Ha JUXBEHUTE MPONCHTH.,

66) sanymen puck - PUCKBT OT HaMalsBaHe HA CTOHHOCTTA HA MHBECTHIMATA B AaJICHA NICHHA
KHMra WIM ACNO3HT, ASHOMMHMpDAHH BbB BajlyTa, pasiMdHAa OT JIEB H €BpO, IOPaTH
H3MEHEHME Ha Kypca Ha o0MAHA MexXIy TasH BATyTa H JICBA HIH €BPO.

86) YeHo8u pucK - PACKHT OT HAMASBAHE HA CTOMHOCTTA HA MHBECTHIMWTE B AKIHMH MIM
AANOBE HA KOJEKTHBHM HHBECTHIIHOHHHM CX€MH IpH HeGIAarompuATHM OpOMEHH Ha HABATAa
Ha TIa3apHAUTe LeHH.
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@ ACK Ynpasnerue Ha Akmusu

6) xpedumeH puck — BE3MOKHOCTTA OT HAMATABAHE HA CTOMHOCTTA HA TIO3NIMATA B EAUH
(puHAHCOB HHCTpYMEHT DpH HeouaxBaHM CLOMTM OT KpemHTeH XApAKTEp CBLP38HM ¢
CMUTCHTHTC Ha (MHAHCOBM MHCTPYMCHTH, HACPEIIHATA CTPaHA NO GOPCOBH H H3BBEHOOPCOBH
CICIIKH, KaKTO M JEPKABHTE, B KOMTO T¢ H3BEPIIBAT ACHHOCT;

6) onepayuonen — BBLIMOXKHOCTTA X3 CC DEANMBHDAT 3aryGH, CBLP3aHM C TpellKy HIY
HCCBBBPIICHCTRA B CHCTEMATA HA OPraHM3aIMH, HEAOCTATHYHO KBANMGDUIMPAEH ICPCOHAN,
HeQMArONpHATEN BRHIHA ChOUTHS OT He(UHAHCOB XapAKTEp, BRIIOUNTEIHO K IIPABEH PHCK;

2) nuxeuder puck — BBIMOKHOCTTA OT 3aryGM OT HANOKWTEIHM npopaxbu Ha aKTHBM IIpH
HeOIAroLpHATHY Na3apHY YCIOBHS 34 MOCPEHIAHS HA HEOUAKBAHO BL3HMKHAIH KpaTKOCPOTHH
3aTBIDKCHIS,

0) puck om xoHyeHmpayus — BHIMOKHOCTTA OT 3ary6a Iopagy HenpasHIHa AHBEpCH(HKAIHA
Ha CKCHNO3MIMA KbM CEMMTCHTH, IDYNIAa CBLP3ZHH EMMTEHTH, EMMTEHTH OT €AMH M ChII
MKOHOMHHECKH OTPachiI WM reorpadcka o6nacT, KaKTo B PHCKET, CBEP3EH ¢ IOIEMH HONPEKH

KPEUTHH EKCIIO3HIUH.

Excriosummara na @ ,JICK I'nofamy 3anmTH# KOMIAHME” O OTHOWEHHE HA LICHOBMH,
KPCAWTHWA M JUKBMJHHA DHCK M DHCKA Ha IAPHYHHA NOTOK € NOApoSHO ONOBECTEHA BHB
ropuummg puHARCOB 0TIeT Ha POHAA 3a rogMBaTa NMpuxmoTBama Ha 31.12,.2019 .

Henwre w nomwrukara na IO ,JICK TI'nobanEm sanmrem KoMmammm™ 1o yOpaBIeHHe Ha
(uHAHCOBUA PHCK, BIIOWHTENHO TOJHTHKATA MY HA XCIKUDAHE ¢4 YPEACHH B IIpaBunara 3a
OLiCHKA ¥ ympaBneHue Ha pucka Ha JId ,, JACK I'no6ankm 3anmrram xoMmamme™,

III. Ilpomenn B HeAUTe Ha Anaose Ha J® ,,ICK Tnobaanm 3anquTHR KoMIaHER"

Hororopuuar MoHA € pa3geneH HA JAIOBE, KOMTO IOCTOSHHO H3laBa/TIpojiaBa Ha
HMHBECTHTOPHTE NPH YCIOBAATA HA MyO/MHHO MpeyiaraHe IO eMACHOHHA CTOMHOCT, H IIOCTOSHHO
H3KYITyBa OGPaTHO OT MHBECTHTOPUTE O IIEHA HA OGPATHO HIKYMyBaHE.

EMucHoHHATA CTOMHOCT M LieHaTa Ha 06paTHO WIKyImyRaHe ce ocHoBasaT Ha Hernara croifHoct
Ha axtusute (HCA) Ha emum s,

Hernara croiinoct Ha axtiure, HCA Ha manm, emEcHOHHATa CTOMHOCT M IeHAT2 Ha obparao
W3KYITyBAHE CE H3THCIIABAT CKEAHERHO, ChruacHo Ilpapmnata 3a onenxa Ha moprdeiina Ha
Ponza n onpeneinmie na HCA, onobperm ot KOH 1 onucanu B Ipocnexra ma ®orna. HCA ce
ONpENENN KATO pasuKkaTa MEXAY CTOHHOCTITA HA AKTHBHMTE M CTOMHOCTTA HA 38TBIDKCHMATA HE
Qonpa. HCA Ha emuu aanm ce onpenens xato crorHomenme Mexxy HCA u 6pos gamose B
o0pBIIeHHe KEM MOMEHTA HA H3YHCIABAHETO .

IV. Herna croiinocT Ha akTHBETE Ha Qonaa
KnMm 31.12.2018 r. netnara croiinocr Ha axrunTe Ha Donpa ¢ 683 490.11 aB.
KnM 31.12.2019 r. HetnaTa cToliHocT Ha axTHBETe Ha Do ¢ 623 738.11 1B,

V. Cpenna BetHa cToiinocT Ha axTHeHTe Ha Donpa
3a nepuona 01.01-31.12,2018 r. cpeguara HCA na ®onna e 759 786.99 as.
3a nepropa 01.01-31.12.2019 r. cpeauara HCA Ha Gonpa e 668 586.04 xs.
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Cpeanata HCA 3a mepuoga e M3umCIEHA KATO CPeHa apuTMeTHaHA 0T crofiHocTuTe Ha HCA 32
BCEKH JIeH OT IepHoAa. 3a MOTMBHHUTE THYU CE& M3IION3BA CTOMHOCTTa OT Hai-OIH3KNA MpeaxoaeH
paforer aen. MaKmoueHHe MpaBAT 6AMHCTBEHO CTOMHOCTHTE 33 NATH (IOYMBHY AHM) KbM Xpak
Ha CYETOBOZEH Mecell,

Hetia cToliHocT Ha akT™MBMTe 3a nepvoga 01.01-31.12.2019
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Hannneenrero Ha NOpRIKa 3a NOKYNKa/00paTHO M3KYNyRaHE CE OCBHINECTBABA 1O EMHACHOHHA
cTOMHOCT/IeHA HAa 06paTHO M3KYIyBaHe, ONPCICICHA 3a ClIeABaNaTa Haii-Oimika AaTa OT Aarara
Ha NOfi2BAHE HA NOPhHUKATa.

V1. Bpoii aanxose B ofprinenne

KeM 31.12.2019 r. emurupanure npes 2019 r. ganose na Ponna npencrasmmsar 13.59% or
o6mus 6poii B 06ppmenne, a o6paTHO H3xyneHuTe ca 21.14%.

Janose B o6pnumenng - Gpoit
Caans xem 01.01.2018 1. 878 586
Hamenenue, B T.49.: (115 696)
yBEIXUEHUE - EMUTUDAHH ASNOBES 41 725
HaMancHue — o6paTHO H3KYIICHH JEI0BE {157 421)
Caano knm 31.12.2018 r. 762 890
HameHnenne, B T.4.: (53 553)
YBEIUICHUE - SMHTHPAHH ZANOBE 96 386
HaMajeHHe - 06paTHO M3KyNeHH ALIoBe (149 939)
Cango xpM 31,12.2019 1. 709 337
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olp gmup
VIL Jannn 3a o6ABeHATe eMECHOHHA CTOHEOCT M 1ena 3a 06paTHO H3KynyBane

01.01-31,12.19  01.01-31.12.18

JIB. JIB.
MuEnMaiHa eMHECHOHES CTORHOCT Ha fan 0.87292 0.88218
Maxkcumanua eMHCHOHHA CTOMHOCT HA A9 0.89611 0.91333
CpenmonpeTeraeHa eMHCHORHS CTOHBOCT HA Ag1 0.88689 0.89375
Munumansa nesa Ha 06parHo HAKYIYBaHe Ha AT 0.87292 0.88218
Maxrcumanta uena Ha ofpaTHO MIKYDYBAHE HAE 4N 0.89611 0.51074
Cpepaonpereriena nensa Ea o6paTHO UIKYITyBAHE HA JIAI 0.88689 0.89368

3abenexcxa: Topenocouenume cmotinocmu ca ny6ausno o6R8enu 3a NOXYRKa, coomsemuo npu obpamno
USKYnYysane Ha OAR0Ee.

Hndopmanun 3a o6seennre HCA Ha i, eMUCHOHHEE CTOMHOCT 1 11eHa 18 0fpaTHO HIKYIyBaHe
M TAXHATA JMHAMHKA € IPE/ICTaBEHA B rpaduveH BHJL.

HCAJl, eMucronua cToitHOCT H HeHa Ea 00PATHO H3KynyBaRe
3a neproxna 10.03.2008 - 31.12,2019
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Peanuzppanara BE3BpHIOASMOCT OT MEBeCTHIMA BhB (Ponaa, n3umcnena Ha 6aza HCA na emmu
aan, 6ea na ce oTumTa edexTa OT TPAHZAKIMOHHUTE PA3XOIM € KAKTO CIEABA;

2019 2018
HCA na aan B Ha4an0TO Ha NEPHOIA 0.89592 0.90977
JoX0R OT MHBECTUIIMOHHY CACMIKY HA S/MH NI -0.01659 -0.01385
JIpYTH pasnpejcneHns Ha A -
HCA ga nan p xpag ua nepuoaa 0.87933 0.89592
O6ma FHIBPEMACMOCT (NOXOA) Ha SAMH A4 * -1.85% -1.52%
O6110 HETHHM BKTHBY B Kpas Ha NEpHOAE 624 878.62 683 490.11
Cpeana cToliHocT Ha HeTHH akTuBy (cpeaua HCA ) 668 586.04 759 786.99
Q6o onepaTurHy pasxomu Ha Couna 13 499,58 14 518.50
CROTHOmMEHUE HA ONCPATHBHATE PasXomH KeM cpenata HCA 2.02% 1.91%
' I?Cimoﬁleuue Ha HethaTa neyanta/(3ary6a) xeM cpenHaTa -1.86% -1.78%

3abenexcka: Cmoiluocmume ca npedcmasenuy KoM OaMGME HG MAXHOMO USYUCAREAHE # umam
ungpopmamuser xapaxmep. opwuru sa noxynxa/obpamno uskynysare Ha danose na Ponda ce npuemam u
usnAHAGAM no peda, onpedener 8 pasder ., Ioxynxu u npodaxctu ra drnose™ om Ipocnerma na Poxrda.

VI Cpenxn ¢ asnose Ha ®onga Ha wieHoBeTe Ha chBerure na “JCK Vnpasnenme ma
axTEBR” AJl M cBLp3anuTe TUNA ¢ J{pyxecTBoTO mpe3s 20191,

EBpoii CyMma
Jinne THn cgenxa nan0Be {nena) JlaTa
JD ,JCK Banauc” O6patHo M3KYNYyBaHEe 99 400 87617  2019.11.19

IX. Baxiu cnOATHS, FACTHIIIH ClIe[ rOAHITHOTO CIE¢TOBOAHO NPHKIIOYBANE

Cnen natara Ha oTzeTa 38 (MHAHCOBOTO CHCTOSHME €A HACTBOHIMA clemuure chOuTHN ©
HEKOPHTHpAII XapakTe], 3a KOHTO € Heo6X0UMO ONOBECTABAHE B HACTOMIINAN (PMHAHCOB OTYET.

Pasnpocrpanenwero Ha COVID-19 okassa BnusHMe BEpXY INI00ANHOTO THPCEHE M NpeAjaraHe,
KATO CBHINECTBYBA 3HAUMTE/HA HECHIYPHOCT B MKOHOMMYECKATA AKTHBHOCT, KOETO INE OKAXE
JVPEKTHO HETATMBHO BIMAHHE BEPXY MHBECTHIIMOHHATA JEHHOCT M KAYECTBOTO He (PHHAHCOBHTE
HMHCTpyMeHTH, npuTexaBan oT Qoxpa. Tosa MOXke Ja JOBEAE A0 CHINECTBEHM KODPEKLMM B
GanaHcoBaTa cTOMHOCT Ha HETOBMTE aKTHBH M DACHBH B PAMKHMTe Ha CJEABamiaTa (pHHAHCOBA
TOfHHA.

K®M TO3M eTam Ha pasmpocTpaHEHHME Ha BHpYyca M IMHAMHMKATa, ¢ KOATO ¢ pasByBa € TPYAHO Aa
OBZIaT M3IMEpEeHM KOJMYECTECHWTe eekTH 3a HKOHOMEYeckoTo passaTHe Ha Qonza. B
CBOTBETCTBHE C MEpKWTe, Ipemupeeru oT Ilpasmrencreoro Ha Brirapmsa, PekoBopcrBoTo Ha
VIpapIMBamoTo APYXECTRO € MPEAIPHENo AelicTEHA 38 NPOCISAIBAHE U NPEBSHIMH, ¢ KOUTO Jia
ce oDearienn HENMPEKECHATOCTTAa HA NPOLEcHTe o yrpasnenve Ha PoHAa. B animocpodeH IIaH
MOXe ia ¢€ OUaKBAT eheKTH BBPXY o6eMa Ha MHBECTHIMOHHATA ACHHOCT, NAPUIHHUTE MOTOIM H
(HMHAHCOBHA peayuTaT (peannsupaHa xoxoaHocT) Ha PoHza.
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HesaBHCHMO OT TOBa, KbM AaTaTa Ha ofo6penne Ha HacToRUMsT AoKIan QORALT OPoAbICKaBa Aa
nocpeIna 3aMb/DKSHHATA CH, KOTATO CTAHAT JB/DKAMH, A2 HOXbPKA JIMKBHAHOCT M Ja CIa3Ba
HHBECTHIMOHANHTE OrpaHWYCHUA, CHOTBETHO VYIpaBlBALOTO APYXKECTBO H3TOTBA OTICTa HA
@onja Ha Gaza NpeANONMKEHAETO 38 AelicTRAID MpeAnpHATHE.

HesasucuMo 0T (opcMaXopHUTE YCA0BHs, HHBECTRTOPUTE BEB DoHAa TPAOBa Aa NMAT NPEABUS,
ye CIIA3BAHETO Ha NPENOPhUMTE/HUT HHBECTHIMOHEH XODHM3OHT € IpeamocTaska, Oe3 Ja uMa
rapeHnys, 33 CEXPaHeHHEe H HApacTBaHe Ha CTOWHOCTTA Ha TEXHUTE HHBECTHOHH B JSI0BE HA

DoHpa,
X. Ilpeapmpano paseaTHe Aa Dopa

Hamupanara 2019 r. 6eme ycnelnHa B AxoHOMWYeckH IiaH 3a CAITl, 4nifTo xand{TalIoB nasap
onpefend B 3HAYMTENHA CTENEH AMHAMMKATA Ha Ia3apHTe IO cBeTa. [lasapsT Ha TpyAa
MPOIBIIAH Ja ce moao0psea U B kpad Ha 2019 r. JaHHUTE IOKa3aXa HCTOPHUYECKH HHCKO HHBO Ha
GeapaboTrua. 3a Mecel AekemBpH 2019 r. T2 e Ha HuBO oT 3,50% npH HEBO ot 3,90% cnpamo
Aexemppr 2018 r, Undnanuara 6e okono nenesoro HARO Ha Depepannus Peseps (OE]D), a
prcTET Ha SpyTHMA BeTpemeH npoxykr (BBII), makap ¥ mo-HHCBK OT NPEAXOAHATA I'OJKHA,
HOKa3a, 4¢ HKOHOMHKaTA ce HamMHpa B 1006po ¢ecrosane, [Ipesunentst Ha CALLl Jlonann Tpsmn
NpOABIXKE A8 BOIM MMPOTHBOPEYHBA NMOAMTUKA, YECTO KPHTHKYBAHA OT HErOBHTE IONHTHYECKH
onoxexTH. OCHOBEH aKIEHT B Hes Oellle MPOTEKUMOHA3MET HA MECTHATE HKOHOMHKA.

Ipea rogusaTa cTaHaxMe CBHAETENH Ha ofphHINAHE Ha JNHXBEHATA NOMMTHKA, BofeHa oT DE]] ¢
e Aa C¢ 38Ia3H HKOHOMHYECKANT PECT, 3aCTpaieH or 3aaniHeTo Ha CBETOBHATA HKOHOMHKA.
IIpes ropuHaTa OCHOBHMAT JIHXBEH mMpoleHT Ge HAMANCH Ha TpH NBTH oT 2,25% - 2,50% gmo
1,50% - 1,75%. Ilpeasun noHwxaBaHeTo Ha guxeure, aMepukaHckuTe JIIK (10-romummms
DeHYMAapK), OTUETOXa CEPHO3HH ABIDKEHHA Npe3 TofiWHATE KATO AOXOAHOCTTa HO NANeK ce
HNOHMXHX oT 2,68% B HAYAIOTO HA rOAMHATA RO Hall-HHCKM cTOMHOCTH B pasmep na 1,46% B
Ha4aJ0TO HA CeNTEMBPH, HO 3aBBPINM IOJHHATA H2 HHBO OT okono 1,92%. IIpuTecHeHa oT
¢BeHTYAIHOTO 3a0aBsAHEe Ha HKOHOMHKATA, eHTpaTHaTa 6aHKA 3a4BH HaMEpPEHHETO CH Ja CIASIH
BHHUMATEIHO TEKYIOTO it CRCTOSHME M Aa MPOTLIDKHM Aa HaMandBa JIAXBHTE Npd Hyxcaa. Ceiilo
taka, ®E/] 3anovHa OTHOBO Aa yBenu4apa OanmaHca CH M [a e aKTHBEH (paKkTop 32 yBeIHIABAHE HA
JHKBHAHOCT 9pe3 peno-nasapa. Brnpekn NoHmxaBaHeTO HA aMepPHKAHCKHTE JIAXBH H JIAICA HA
npoMsHa Ha nTuxBUTe B EBpo3oHaTa, fonaphT OTHETE NOBUIIERKE CIIPAMO SOMHHATA eBponelicka
BAJTyTa TIPe3 rof#HaTa KaTo rocksnHa ot 1,1451 nonapa 3a espo a0 1,1229 nonapa 3a espo.

B xpas Ha roguHata CAILLl u Kuraif 067BHXa TBATOO4YAKBAHOTO MOCTHraHe Ha CHIIACHE
10 TRPrOBCKHA MM CIIOp KaTto B Hayanoto Ha 2020 r. 6e noanucana Paza 1 oT Hero, a
NpesuIeHTsT TpBMI 3adBH, ue me ce paboTi YCHIEHO W [0 NOCTHraHe Ha Chriache 1o

OCTaAHANHNTE TOYKH.

Ot ceos crpaua, esponeiickara ukoHoMHKa mpes 2019 r. He ce mpeacTaBH HA HHBOTO Ha
aMCpHKaHCKaTa, Hali-Bede 3apaly 3aTPyZHCHHSIA HA WHAYCTpHaNHES cexTop B I'epMamus. He
JANCBAXA ¥ [ADYTH HEraTHBHH (J)AKTOPH KATO NPONB/DKHIIATA ABATO BPEME HEACHOTA OKOJIO
BpeK3uT, KaKTO ¥ NOCTOAHHHTE HKOHOMHUYECKH, IONUTHYECKH H ¢uckansy nmpobnemn B MTams.

TIpes 2019 r. GespaGorunara B EBpona mpoAb/UKH Aa crmaja Kato KeM mexemppH 2019 r, 3a
wwiare EsposoHa ta e 7,40% nmpu HEBO OT 7,90% kbM Kpasd Ha 2018 r. Benpeku BHCOkara
JTHKBHIHOCT HA (MHAHCOBATA CHCTeMA, HH(IaundTa OCcTaHA HHCKA, H JOPH OTHETE Claj CrpiMo
npexxofHaTa rofgmpa. IIpeABMA KpEXKOTO pa3sBUTHE HA HKOHOMHKATA, €1Ba JH IHE CTAHEM
CBHJESTENH Ha IOBMINABAHE HA THXBEHHWS mponeHT mpes 2020 r.
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Ipenebpersatikin MEOroTO PUCKOBH (hakTopH Kato Teproeekata ofina CAII[-Kurait, CAIII-EC,
BpeKsuT 1 3a6aBAMATa C& CBETORHA MROHOMMKA, NOBEUCTO KAMTANOBATE [IA33pX B cBeTa obave
OT4ETOXA 3HAYMTENHM PECTOBe npes 2019 r. Or enHa cTpaka, 38 TOBA CNOMOTHA pasxnabeHaTa
NapydHa TOMMTHKATA HA OCHOBHMTC IICHTpanHM O2HKH, a OT JApyra - 3HAYMTCIHHAT COAT,
PETMCTPHpAH B MOCNEAHOTO TpHMecedne Ha 2018 .,

OCHOBHMAT ¢axTop, KoliTo me Bmuse BpXy feiinocrra va J® ,JICK I'mobamiu samurzM
xoMnamE* npes 2020 . e CHCTOSHMETO Ha CBETOBHATA HKOHOMMKA, PHCKOBHTE (GAKTOPH, KOHTO
HH 01aKBaT, BKIIOYBAT:

. HacTOMIUAT BE3XOAMIN CBETOBEH MKOHOMWYECKH IMKBI € CJMH OT HCTOPHYECKM Half-
IBITHTE B ACTOPHATA. Jl0KaTO rouHa Mo-paHo MHOTO HKOHOMMCTH UM eXcriepTH 64Xa Ha MHEHHE,
ye HA 04aKBA PEIecHs, KhM MOMEHTA MOBEYETO OT TAX NpOMeHMXa nosuumsta cd. IIpes 2020 1.
TIPOTHO3HTE ¢a Aa ce odopMH ,,ALHOTO®, KOSTO BEPOATHO OH ce HIPAHIO B MHOTO HHCHK PACTEXK,
a ot cnegpamara 2021 r, a4 3ano0uHe TOCTENEHHOTO YCKOPABAKHE HA AKOHOMHYCCKHA PBCT.

® Tomruxara Ha mporeximonnssM Ha CAIIl, Bogena or mpeseaenta TpsMi, ZoBene Ko
TEPrOBCKUTE BOMHYM IO LA/ CBAT, KaTO Hal-CHIECTBEHATa YACT OT TAX € HANArAHCTO HA MHTA
MEXIy ABETe Hali-roJIeMH CBETOBHA MKOHOMMKNR B caeta — CAII] w1 Kurrait,

U Kuraiickara MKOHOMMKA [2Ba CHTHanX 32 3abaBsHe, MOPOJEHO KAKTO OT THPrOBCKHTC
criopope c¢k¢c CAIIl, Taka u or s3abaBsHeTo Ha ApyrH HMKoHomukw, C nofobpssaHc Ha
ornomenusTa ¢6¢ CAIIl, kakTO ¥ TREpAATA NO3UNMA Ha KHTaliCKaTe YIpaBisBama napTus Ja
TNOAKPEILL CBOSTA MKOHOMHKA, IMa IojiMa BEPOATHOCT PRCTET mpe3 2020 r. i ce yokopn KM
TMIOHE A3 CIpe 3a0aBAHETO CH.

° Oxono BpexsHT 0CTaBaT OIIE MHOTO BaKHH BHIIPOCH 38 PAspelllaBaHe [Ipe3 MPEXOHid
nepuoz, xoiito e Ko kpas Ha 2020 r., Ho Moxe Aa GBJi¢ YABIDKEH C OINe A0 ABC FOAMHM IPH
CBIVIACHE H OT IBETE CTPAHH.

® OuaxBaHKATA 33 €BPONEHCKHTe MKOKOMMKE Ca T¢ fia PETUCTPHPAT aHeMHYeH PRCT npel
2020 r., xoiiTo na HaGepe ckopoct mpes caeasamara 2021 r. [Tonuruxara ma EIB npes 2020 r.
BEPOATHO I OCTaHe (oKycHpaHa KbM OIATH 34 CHRUBIBAHETO HA MKOHOMMKETS, HIPasABalH c&
OCHOBHO B pasxiafeHa MapHvHA NONNTHKA H HUCKM JIEXBEHM HHBA, KOWTO Ca IOJOXKWTENHH 38
HEHHTE Ha BITOBHTE HHCTPYMEHTH.

IIpes 2020 r. pedtmocrra Ha JA® ,JCK I'mobammm 3ammriu Kommanun” me NpogenkH B
CHOTBETCTBHME ¢ OCHOBHHTE nemH Ha (DOHIA, a MMEHHO - HapacTBaHe Ha CTOMHOCTTAa Ha
MHBECTHIMATE Ha NpUTEKATEIMTe HA JANOBE Ype3 PEANNSHpaHe HA MAKCHMANHO BEIMOXKHMA
JIOXOJ] Ipe3 OTYATAHE HA KANWTATOBH NedaI0u, NpEXOAH OT AMBHACHTH IIPH NOEMAHE HA YMEPEH
JI0 BECOK PHCK H OCHTYpPABAHE IMKBHIHOCT HA BIOMKEHHETO.

Tipu ynpasienmero Ha noprieiina ma J® ,JICK I'mobamem 3amprau KxoMnarmy™ nped 2020
ToAMHA INe MMaME CEIeKTHBEH IIOAXOA OTHOCHO HHBECTHIMWTE B [AANOBH ICHHM KHHIXA.
VHBECTHIMOHHATA NONMTHKA INe OBbAe HacoyeHa KBM rIeorpacka muMBepcHGuKaims Ha
IpHTeXABAHUTE $UHAHCOBH MHCTPYMEHTH ¢ Lien u30ArBaHe Ha KOHIICHTPALMA B AAJICH PErHoH.
W HBeCTUIMOHHATA CTPATerHd Ha (JOH/A BKIIOYBA MHBCCTHPAHE B BHTALMIJIAYHH CEKTOPH KaTO
3jpaBeomasBane, GapMaip, KOMYHANHYE YOIYTH, CTOKH 38 €KSAHEBHETO, IETPOI H ras, KOHTO
HCTOPHIECKH C€ NPEeACTABRAT NO-A00pe B CpaBHEHME CHC OCTAHANHMTE CCKTOPA HO BpEME HA
MKOHOMMMECKM CHTPECCHHA M CHaj Ha obmua masap Ha akipm. CTpaTermdra Ha va ,JACK
Vopasnenye Ha extued” AJl NpefBHKAA 2KTUBHO YNPABICHUE H IOCTOSHHO CICACHE H
aHaTMsUpaHe Ha MasapuTe, Ha konTo Poxaa HHBECTUDA.
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X1. Jeiicreug B of1acTTa Ha HAYTHOAICIEAOBATEICKATA M pasnoiinara nelimocr

Hopamu cnenuduxara Ha AelimocTra Ha (oHAA, Ipe3 OTYETHHA IEPHOR HE €& M3BEPIIBAHM
HAYYHH M3CICABAHNA M paspaboTrn.

XII. Madopmanas orHocHo [IpaBaiaTa 3a N06po KOPHOPATHBHO YNpaB/IcHHE

CroenpeMeHHOTO M TOYHO pa3KpuBaHe Ha HHGOPMAIMSTE, CRBP3aHA ¢ AekiHocTTa Ha $oHAA € 0T
KIIOYOBO 3HAYCHHE 32 BIEMAHETO HA PEINCHMA OT CTPaHA HA MHBECTHTODHTE, ocofieHo KATO ce
BMa npexsus GaxTa, 9¢ HETHATA CTOMHOCT Ha AKTHBHTE CE M3MEHH BCEKM paboTeH JieH, KoeTo
BOJY H 0 M3MEHEHHE Ha EMHCHOHHATA CTOHHOCT M IieHAaTa HA 0GPATHO M3KYMYBAaHE HA JIOBETE,
@ CICAOBATENIHO M HA JOXOAHOCTT2Z HAa efmH Jan. Tesm ofcTosrencTsa nOpaxpar
HeoGXOZMMOCTTa OT €KEJHGBHZ M BBR3MOXHO Hali-noapofHa umQOpMEpanocT Ha
CHINECTBYBAINMTE H NOTCHUHANHNTE IPUTEKATEH HA ALI0BE, OTHOCHO CTOMHOCTTA HA TAXHATA
MHBECTHIINS,

3a pe#HocTra mpes 2019 r. mo opraHE3MpaKeTo U ynpasneHueTo Ha Goupa ,JICK Yopapnenme
Ha akTBM® AJl ce mpuahpkame KeM IpaBHia 32 A06DO KOPHOPATHBHO YIIDABICHHE,
CKBHBAJICHTHM HA MEKAYHAPOHO MPUSHATUTE CTAHAAPTH 32 JO6PO KOPNOPATHRHO YIPABICHHE,
VYnparnspamoTo APYMKECTBO NPENOCTABH B CPOK H IhIeH ofeM HMHdoOpMaims 3a AeliHOCTTa Ha
Gonna, cermacro pasnopendure Ha 3AKUCHIIKM, Hapenfara Ne 44 ma KOH n npyrn
HOPMATHBHM aKTOBe, perflaMeHTHpaiqH AcfiHocTra My. B jomnimenwe, YIpaplABallloTO
JpYXECTBO € MpHesIo U crassa ETuueH xozekc.

XIil, WepecTapane Ha axTHRHTe Ha $Gomga B ASN0Be HA KOJEKTHBHM HHBECTENHOHHH
cIeMH

Ksm 31.12,2019 r. PoHIBT HAMA MHBECTHPAHH CPEACTBA B APYTH KOJCKTHBHH MHBECTHIMOMHU
CXeMH.

XIV CpenkE ¢ fepMBATHBHM HHCTPYMEHTH IO CMECHIA Ha 49u. 38, an I, . 7R T. 8 oT

MKHCAINKHA 1 peno caeaxn

3a mepuoga 01.01.2018 r.-31.12.2019 r. sa J® ,JCK I'iofammu 3a0IMTHE KOMIAaHWE" HE ca
BbIHNKHAIHN 38[(RIKCHHMA OT CHACIKA ¢ JCPUBATHEHM (MHAHCOBE MHCTPYMEHTH IIO CMMCHIA Ha

uy, 38, an. 1, 1. 7 1 1.8 or 3TKUCATIKHA.

3a mepwoxa 01.01.2018 r.-31.12.2019 r. A® ,JACK I'nmobanue 3amurHe KOMIAHHM" He €
CKJTIOYIBAJT PEIO CRESIKHM ¢ PHHAHCOBA MHCTPYMEHTH.
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XV. Hadopmanas no 1. 73, 1. 6 or Hapenba Ne 44 ra KOH

A® ,,ACK T'nobaimm 3ammriy KOMIAHEE" € 9acT OT IPYNATA ZOTOBOPHM BOHAORE, YIPaBIABAHH
or ,JICK Vmpasnemme na axtwsu” AJl (VI//IpyxecTBOTO), KATO KbM kpas Ha 2019 r.
JIpyXecTBOTO OpraHMaMpa M yIpaBnsBa AeMHOCTTa Ha 12 Aoroeopud donma ¢ ofma HerHa
CTOHHOCT Ha aKTHBHTE B pasMep Ha 205 M. 1B. B Tasu Bpnaka, PasxoauTe 3a BhIHATPAXIACHHA
¥ 9HCICHOCTTa Ha nepcoHana Ha ,,JICK Vipasnenue Ha axtusu” AJ] ne Tpa6ea fa ce CEIOCTABAT
CIpsMO AeiHOCTTa, H8 KOHMTO ¥ Aa € OT YNPABNsBaHATE OT HETO doHmOBE, pasTIERTAH
nootaenHo. IIsnHara ungopmanys 3a AefiHOCTTa HA YOpeBIABAIOTO IPYXKECTBO MOXE A3 ce
HEMEDH B HETOBHA rofHIIeH PHHAHCOR oTyer 3a 2019 r. (wHTEpHeT CIpamma: www.dskam.bg).

3a junancosara 2019 r. oTuereroro Bs3marpaxncHEe Ha V]I 3a ynpasnesue #a JP ,JCK
I'nobamiu sanmray xoMmamm” e B pasmep Ha 1.25% OT cpeiHaTa TOIMITHA HETHA CTOMHOCT Ha
axTupure Ha Qonza. 3a orvermma nepwoxn ,JJCK I'noammm sanmmam xoMmamme” Hsma
3aIBIDKEHAE M CHOTBETHO He H3ILIAIIATO APYIHM BB3HATPAXKACHHE, BKI. TAKCA 34 MOCTHTHATH
PE3yNTaTH KAKTO HA YIPABIABAIOTO IO APYKECTRO, TAKA M HA HETOBATE CIyXKWTESIH WM APYTH
YICHOBE Ha TIEpCOHana.

1. O6ma EapOpMANAY 32 YNPABAABAINOTO APYKECTRO

»ACK Vipannenne Ha akruen” AJl e yIpaBIsBamo APYKECTRO [0 CMACHIA Ha I, 86,am lm2
or SAKHUCAIIKHA.

YIpaB:IMBAINOTO APYKECTEO HMA ABYCTENEHHA CHCTEMA HA YIIPABIICHHE. Vopasurennure oprauu
ca: O6mo Cr6panue (OC), Hansopen Creer (HC) 1 Vnpasutenen Crser (¥C), xato VC u HC
€a CHCTABEHHM OT 10 TPHME 9JIEHOBE.

FDYRecTBOTO Ce TpEACTABIABA OT INABEH H3THIHUTENSH AHDEKTOP A IPOKYPHCT, a8 CPERHO
cImchranusT Opoif Ha mepconana 32 2019, ¢ 19.

2. llonATHKA 33 BH3HATPAAICHANTA HR YIPABINBAIOTO JPYEECTBO

YpasiggamoTo ApyxKecTBO € Npuenc W npuiara IlonwThka sa OMPENenIHe H HAIAlAHE Ha
BE3HATPAK/CEMATA, KOSTO 06XBaIa BCHIKH GOPME Ha BL3HATPAKICHNN, KATO 3AIVIATH M APYTH
(PHHAHCOBM W/WNIM MATGPHATHM CTUMYIM, BKIIOYHTENHO obNarw, CBEp3aHM ¢ A06poBOIHO
OEHCHOHHO W/MIM 31PaBHO OCHTYPABAHE,

VOpesnspamoTo ApYMECTBO MOXE A8 WIUIANA KAKTO IOCTOSHHO, TAKA M IPOMEHITHBO
BL3Harpax/enue. II0CTOSHHOTO BBLIHATPAKAECHUE NPEACTABNABA ILIAMAHUE KEM ChOTBETHOTO
JHEIE OT rOPENOCOYEHHTe KaTEIOpHH, KOMTC HEe ce (hOPMMpaT BB3 OCHOBA HAa OIEHKA 3a
MITBIHEHNETO H& JHIECTO M B HET0 C¢ BKMOTBAT OCHOBHOTO Bh3HATpaxIcHME (3aIUlaTa) M
AOTL/IHATETHHTE TPYAOBH BE3HATDAKACHHA W/WIM JDYTM TPYAOBH BHIHATPRKACHHE C©
NOCTOAHEH XAPAKTED, CHINACHO ACHCTBAIOTO 32aKOHONATEICTRO.
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IIpoMeHIMBOTO BEIHArpAXACHHE ce OOBEP3BA C Pe3YITaTH OT jcHHOCTTA upes KoMOHHALNA OT
OlIeHKATA 38 PE3Y/ITATHTE HA OTAETHOTO JIMIE M Ha OPraHM3AIMOHHOTO 3BEHO, B koeTo paboTH,
HIM Ha CHOTBETHSTA KOJEKTHBHE WHBECTMLHOHHA CXEMA, PHCKOBMA H mpodum, kakro X
ISUIOCTHUTE Pe3yNTaTH HA YIPaRIMBamoro ApyxkecTo. OleHKaTa 32 pafoTara ce OCHOBRaBa Ha
¢bHHANCOBH ¥ HehHHAHCOBH NOKasaTeny (KPUTEpHH), KaTo;

1. H3TRIHEHEME Ha cHelU(HIHN 1 KPaTKOCPOIHY 3a/1a4H;

2. CBHINECTBEH NPHHOC KEM (PMHAHCOBMA PE3ynTaT, KATO MOIMTHKATA HE H3KIIOYBA MIIUIAITAHE Ha
OPOMEHNMBO BB3HATpaXIeHMe Oea OTUMTAHE Ha pPAITHKMTE B 38CMAHMTE ATLKHOCTH H
KOHKPETHHNS IPUHOC Ha JIMIIATS;

3, nopmmuasane Ha npodecHoHATHATA KBaNH(HKALA,

4, IpoABEHA JNOMTHOCT ¥ EKHIHOCT;

5. npyru.,

YneHoBeTe HA YIPARVMTENHAA CHBET Ha YIIPaBIABAIOTO APYKECTBO, HA KOMTO HE € BE3TI0KEHO
YOPABJCHUETO M KOMTO MMaT ONMT B YNDABICHHETO HA PHCKA M BBIHATPAXKIACHWATA, CA
H3BLDIIMIA NEPHONMYEH Iperfnes 3a Cla3BaHeTo Ha M3NACKBaHmara mo Wi 108, am 3
JOKHUCATIKHA, Ilpernex Ha H3MBIHEHHETO HA NOJNTHEATA 38 B3HATPAKACHNATA ¢ H3BBPINEH H
ot oTaen ,,CEOTBeTCTRUE” Ha Y IIpaBisABamoTo APYKECTBO.

I1pu nperneaure no un. 108, an. 5 1 6 3AKACAIIKH ne ca KOHCTATUPAHK HEPEAHOCTH,

»JACK Vnpannerue Ha axtapn” AJ] e npaeno I[IonHTHKA 32 BE3HATPK/CHAATA, B CHOTBETCTBHE C
3/IKHMC/IIKM, upes koiiro B 6BITapckoTo 3aKOHOJATENCTBO C& BHBEXAAT pasmopenbure Ha
Jupextnea 2014/91/EC na Esponefickns mapnamenT u Ha Cusera, kakro u ¢ Hacoxute 3a
pasyMHE [OJMTHKA 32 BB3HArpakjcHMA CBINacHo JlupekTHBaTa 3a NpeANPAATHATA 32
KONICKTMBHO HHBECTHpAHE B NPEXBHPIMMH -NeHHM xmmxa Ha ESMA, xowmro Komucumara 3a
(rHaHCOB HAN3OP € IIPHENA Aa CIa3Ba.

Axryamara I[Tomrmixa 3a onpefendHe U WALIANAHC HA BLIHATPAXACHHATA B YIPaBIABAIIOTO
ZpykecTBO e my6muKxysana Ha Murepuer crpanunata Ba ,,JICK Vipasnenne Ha akrusn” AL

3, BrimarpasxacHas

Msmwrarenwre Bp3parpaxaeaus or Y] ,JCK Vipasnenue Ha aktusu” AJ] mpes ¢uxancopata
2019 r. ca B pasmep Ha 1,127 xwn, jB. B T.1. NOCTOSHHH BR3HATDAKACHEA HA o6ma cToliHOCT OT
892 xuJ1. JIB. ¥ OPOMEHIMBH — 235 X1 JIB,

Ilpn pasnpefencHWETO HA H3IUIATCHWTS BBIHATPAKACHWA € H3NON3BAHA CIENHATA
KATETOPH3AITHs:

L ,HnenTadnnppan mepcoHAT” — MO, KOHTO B CBOSTA MPOQecHOHAmHaTA AedHOCT
OKa3BaT CHINECTBEHO BIMSHUE BEPXY PHCKOBHMA Mpo(nn Ha YIPaBIABAHUTE OT YIPas/IABAINOTO
JPYXKECTBO KONEKTHBHH MHBECTULMOHHM CXEMH, B T.9.;

o Unenonere Ha YC Ha JIpyXecTBOTO M IPYTH IHI@ ¢ NPEACTABATE/HA BIACT, RKIL
TE3M ¢ JeJlernpany npasomomus. 3a aeiisocTra cu npes 2019 r. wieHoBeTe Ha HC na
JpyxecTBOTO HE Ca DOTYYABAIN BE3HATPAKACHHE.

e  Chyxurennre, YHATO AHHOCT € CBBP3AHA C IOEMAHE HA PHCKOBE
° CnyxurenuTe, H3MBLIHABAIM KOHTPOIHH HyHKIMA
IL , Jdpyru cayxurenu” - BCHYKH OCTAHAIM CITYKUTEIH.
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Pasnpenenenuero Ha wsnnatennTe Bh3HArpaxaeHus mpes 2019 r, Mexny ApeHTHGMMpans
OEPCOHAN M OCTAHRAIINTE CITYIKHTE/H, KakTO M OPOAT Ha MONYMATEIHTE € KAKTO CIICABA;

3.1. ITocmosunu evanazparxcoenus

Kareropus cysureay Hoayqaarenn HocToanno
BLIHATPAKNCHAE

(Gpoii) {xm. aB.)

L. Hnenraduuupan nepconai 12 678
II. Mpyrn cnyxuTe/m 11 214
OBIO 23 892

B ,,Bpoii monysaTems” ce BRIIOYBAT BCHIKY JMIiA, IOJNY<IUM BH3HATDAXICHAS mpes 2019 r. Ges
Jia Ce OTYHTA IIEpHOAA, 32 KOHTO Ce OTHACAT.

B nocTOAHHOTO BB3HATPaXACHME HE €2 BKMIOUCHH H3IUIATEHMTe OGE3IIETEHMI 3a BpeMEHHA
nepaboTocnocobHoCT 3a cMeTka Ha JlpyxkecTsoTo, chriacHo Kogexca 34 conuamo OCMTYPSIBAHE,

3.2, Hpomennusu 8v3R0AZpancoerun

Kateropus ¢IyanTean Honyqarenn Tipomerinzso
BLIHATPARICHAE

(Gpoif) (xm1, JB.)

L. Unesrndnnmpan nepconan, B T.4.: 9 193
- 52 npedxodnu 200Uy 9 193
II. Jpyru coysureny, p T.4.: 8 42
- 3a npedxodHu 200uHY 8 42
OBIIO 17 235

Ksm 31.122019 r. ynpasnasamioTo APYKECTBOTO MM2 HAYHCICHM, HO HEMIIUIATEHN,
MPOMEHIIHBH BE3HATPAKACHAA Ha NEPCOHANA B pasMep Ha 326 Xu1,JB., B T.9. 247 Xun. oTaereHH
32 2019,

3.3, Apyzu dhopmu na svanazpascoenus

Ilpes oruerswsr nepuox ,JACK Vipasnenne Ha akrusn” AJl e MMal CKIOYEH JOroBOp 3a
AoGpOBOIHO 3/PABHO OCHTYPABAHE 32 CBOA CMETKA M B IO3a HA JMIATA, paGoTemy Ha TPYOBH
AOTOBOPH M JIOTOBOPH 3a ympaBsieHue. Ha BCHYKHM cIyXMTeNnn ca IIpEOCTABEHH HAEHTUUHM
OCHTYPUTENIHHM IAKETH M Ce ION3BAT ¢ EAHAKBM IpaBa Ha obcayxsase, OGIMAT pasMep Ha
pa3xomure e 7 xuj, Oa.

ApyxecTsoTo He € UIIUIAIANIO KOMICHCAIIAA IPY NPEKPATABAHE HA JOTOBODH Ha CIYRHTEIH,
ocBeH ofesneTcHUATa 38 HEM3INON3BAH [IATEH TOJMIIEH OTIYCK.
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XVL O6o6mera nadopmanns 3a AelinocrTa BHa PoHxa .

O6o61mena nEpOpMANN KBM Kpag HA BCAKA OT IOCHCAHATE TPH (MHAHCOBH T'OJWHH, CHIACHO

1.73, an 1, T. §, 6. ,,e” or Hapeaba Ne 44 na KOH:

31.12.2018 - 31.12.2017 - 31.12.2016 -
31.12.2019r. 31.12.2018 r. 31.12.2017 r.
CToiHOCT HB AKTHBMTE B HAYAIOTO HA MEPHOJA 684 595.81 800 790.12 654 293.37
CroliHOCT Ha AKTHBHMTE KEM Kpas Ha IIEPHORA 624 878.62 684 595.81 800 790.12
CToi{HOCT HA TEKYLIMTE 3aBIDKCHUS B HATANOTO 1 105.70 147975 1102.48
Ha NIEPHOAA
CroilHocT Ha TERYIHTE SaABDKEHIA KEM EpAd 1 140.51 1 105.70 1479.75
EAa OepHoza
O6mo mpuxo/m O AGHHOCTTA KT.M Xped =8 115 647.14 106 073.26 165 324.19
nepHOaA
O6mo pesxonu 3a ASHHOCTTS KLM Kpa HA 128 062,97 119 564.60 158 796.84
nepHosa
DHHAHCOB Pe3yATAT KBM Kpad Ha NEPHOAA -12 415.83 (13 491.34) 6 527.35
(DHEAHCOB PEIYATAT OT MUHATM TOTUHY 54 331.64 67 822.98 61 295.63
Herna crofisoct sa axrusnre (FHCA) 3 Haugicro 683 490.11 799 310.37 653 190.89
Ha nepHoja
Herwa crofizoct v axrusute (HCA) 1M kpad 623 738.11 683 490.11 799 310.37
Ha IIEPHOAA
Bpoit asnose B o6pRIMEHHKE KbM KPas HA NCPHOAA 709 337.00 762 890.00 878 586.00
Cpeana HCA 3a nepnoja 668 586.04 759 786.99 768 629.99
HCA 3a cape A%t * 0.87933 0.89592 0.90985
Emmcuonua crofigoct Ha 1aan * 0.87933 0.89592 0.91258
Ilcua Ha o6perHO M3KymyBaEe Ha 170 * 0.87933 0.89592 0.90712

3a6.: Cmotinocmume ca 6GAUORY 3 NOPLIKY ROOADEHY 8 DEHR URY 8 Hali-GAUSKUR npedxoden pabomen dexn

KbM Kpas Ha nepuoda.

32 VA LACK VYupaenesme Ha axTuBn” All, opranmmppamo ¥ YOPaBIABAINO

/) A

Cifransn: Mapxo Mapiok
{MEHARCOB THPEKTOD

]Ie'ncoK lcreny 7 L £ & Juwwrsp/fomuen
Taamen MEH’EIHPEHTISI]] Ipoxypugr

'\.
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JAOKJA]Jl HA HE3ABHCHMHSA OJHTOP
Ho axmmorepuTe Ha “J[CK Viparnenwe Ha akTHBE” AJ]
AOKJAJ OTHOCHO OJHTA HA PHHAHCOBHSA OTYET
Mgeenne

Hue assspmuxme ouT Ha GpuKaHCOBHA oTaeT Ha JloroBopeH dokx ,,JICK ['nobamm 3amuTEl KOMIAHUR"
(,,QoHABT), cHABpXKAI oTueTa 3a (UHAHCOBOTO CheTosHHE KBM 31 pmexemepr 2019 w oruera 3a
BceoOXBaTHMS AOXOZ, OTHETA 32 NPOMEHNTEe B HETHHT® aKTHBH, NPHHAAJIEKANIH Ha WHBCCTUTOPHTE B
AANOBE B OTYETA 38 OAPAYHATE IOTOLH 3a FOMHATA, 3aBbPIOBAINA HA TA3H JaTa, KAKTO H MOSCHHTE/NHHATE
NpHEJIOXEHA] KBM (JHHAHCOBHS OT4eT, CHABpKAmM M 0000mEeHO ONoBecTABaHE HA CHINECTBEHMTE
CYSTOBOAHE ITOJHTHKH.

[To Hamie MHEHHe, IPHIOKEHHAT (PHHAHCOB OTHMET NPEACTABS AOCTOBEPHO, BFBB BCHYKM CHINECTBCHH
acnekTH, GMHAHCOBOTO cheTogHME HA QoHAa KbM 31 nexembpu 2019 u HerosuTe GUHAHCOBH PE3yNTATH
OT JeitHOCTTA W NAapHYENTe My IQTOLM 3a TOJMHATA, 3aBHPINBANIA Ha TasM Jard, B CHOTBETCTBHE C
MekayHapoHATE CTaHAAPTH 38 huHaHcoBO orsmrae (MCPO), mpuet# ot Enponeiickas ¢bio3 (EC).

Basza 32 H3PA3EBAHC HA MHCHHEC

Hue msBhpIIMXMe HamMsd OAUT B CHLOTBETCTBHE ¢ Mexjaynapomuure omuropcku craHaapre (MOC).
HamnTe OTrOBOPHOCTH CHIVIACHO TE3H CTAHJIAPTH Ca ONMMMCAHH JOMBLIHATEIHO B pa3fena OT HAIINS JOKIa
»OTTOBOPHOCTH Ha OHTOPA 38 0AWTa HA huHancosan orver”. Hue cMe Hesasucumu ot “JICK Yipasnenue
A2 axtuBu” AJl (Opyxectroro) H PoHAA B CHOTBETCTBME ¢ MexXAayHapONHNS €THUEH KOAEKC Ha
npodeCHOHANHATE CUYETOBOIAMTENH (BKIIOYMTENHO MEXAYHAPOAHH CTARAAPTH 32 HE3aBHCHMOCT) HA
Creera 3a MEeXAYHaPOAHH CTAHAAPTH No eTHKa 3a cueroBopurenH (Kopekca ma CMCEC), 3aemHo ¢
eTUYHETE M3ACKBAHKA Ha 3aKoHa 3a HesapHcUMEA drHarcoB oxET (3HMO), mpuiokaMH O OTHOUIEHHE
Ha Hamwusd OQUT Ha (HHAHCOBHA OTYET B Boarapiusd, KaTo HuE H3IGIHHXME H HANIATE APYI'H CTHYHH
OTTOBOPHOCTH B CHOTBeTCTBHE ¢ W3uckBaHuaTa Ha 3H®O m Kozexca ra CMCEC, Hue cuurame, ge
OZIMTOPCKUTE JOKA3ATENCTBA, NONyIe H OT HAC, C4 JOCTATH9IHE H YMECTHH, 33 Aa ocHrypaT 6asa 3a HameTo
MHECHHE.

JApyra aEdopManus, pa3iEIHa OT (PHHAHCOBHY OTIET H ONNTOPCKHS AOKJIA] BLPXY HEro0

YopapaTenHuaT chBeT Ha J{pyxecTsoTo (,,PEKOBOACTBOTO") HOCH OTTOBOPHOCT 38 ApYyrara HHGOpMAarms.
Hpyrata uadopManms ce CBCTOH OT Aoknaj 3a AciHOCTTa, H3rOTBEH OT PHKOBOACTBOTO CHITIACHO ['1aBa
ceaMa oT 3aKOHZ 38 CUETOBOACTBOTO, HO HE BKIIOYBA (UHAHCOBHA OTHET H HAIIAS OJHTOPCKH NOKNAN
BEPXY HETO.

Hameto MHEHHe OTHOCHO (PHHAHCOBHA OTHET He 0OXBama ApyraTa HH(pOpMANHi M HHe HE H3pasgBaMe
KAKBATO H Ja € dopMa Ha 3aKII0UEHHS 38 CHIYPHOCT OTHOCHO Hesl, OCBEH aKO He € H3PHYHO IOCOYEHO B
JIOKJIaZia HU H JIO CTENIEHTa, A0 KOATO € MOCOIEHO.

JenolfT ce oTHACR KbM EAHC UV NOBEYe APYKECTEA - UWIeHOBE Ha JenolT Tyw ToMauy JIMMUTIL, YacTHO ADAKECTBO € orpaHWuYeHa OTTeBOPHOCT, PETMCTPUPAHO B
OeauneHoTo KpancTeo (JATTA" ), kaKTo 1 KM MpEXaTa OT ADYKECTBA — YWieHOBe W CBbpaaHuTe C TRX ApyxecTsa. JTT/1 1 BCRKO APYKECTEO - WIeH Ca KopUANHECKIA
CaVQCTORTEMHM A He3asuckn aua, JTT/ (HapuuaHo Caluo SflenoliT Fno6Ba") He NPEAOCTARA YOy Ha KIMeHTI. MoAn, noceTeTe www.delottte.com/bg/about, 3a 4a
Hiy4MTe SoHeYe 33 HallaTa rnoGanHa MPEXa OT ApyKeCTBa-UNeHoBe,

Deloltte refers to one or more of Deloltte Touche Tohmatsu Limited, a UK private company limited by guarantee ("DTTL"}, its network of member firms, and thelr related
entities. BTTL and each of its member firms are legally separate and Independent entitles. DTTL (also referred te as “Delolite Global) does not provide services to cllents,
Please sae www.deloitte.com/bg/about to learn more about our giobal netwark of member firms,



BEB BpPE3KA C HAIIAA OJUT HA (HHAHCOBHA OTHET, HAIaTa OTTOBOPHOCT CE& CBCTOH B TOBA Aa IpoYeTeM
Apyrara HHGOpMAIES H 1O TO3H HAYMH Ja IPEleHHM JAId TasH Apyra HHpopMamwsd e B CHIISCTBEHO
HeCHLOTBETCTBHE ¢ (PHHAHCOBHA OTHET HIM ¢ HAINIATE NO3HAHMSA, NPUAOGHTA IO BpeMe HA OAHTE, WIH O
JIpYT Ha4YWH H3TTEKAA A8 ChIbPiKa CHIISCTBEHO HEMPABAIHO AOKIaBaHe.

B caywait, 9e na Gasara Ha paGoTara, KOSTO CMe H3BLPILUHIH, HAE AOCTHTHEM JO 3aK/IIOEHHE, e e HAIHIE
ChHINECTBEHO HENPABIIHO JOKIAABAHE B TAa3H Apyra HHPOpMalHs, OT HAC C& M3NCKBA 8 AOK/IANBAME TO3H
daxr.

Hamame KaKBo Ja AOKIaaBaMe B TOBa OTHOLOCHHE.

OTroBopHOCTH HA PLKOBOJICTBOTO H JIANATA, HATOBAPEHH ¢ 06O ynpas/ieaHe 38 GUEAHCOBHY OTHET

PEKOBOACTBOTO HOCH OTTOBOPHOCT 38 H3TOTBIHETO B AOCTOBEPHOTO NPEACTABAHE HA TO3H (YMHAHCOR OTIET
B cpoTeercTBHEe ¢ MCMO, npunoxevu B EC B 3a TakaBa CHCTEMA 3a BETPEIICH KOHTPOJ, KAKBATO
PBKCBOJCTEOTO OIpEfienx Karo HeobxoauMa 3a OCHTypABRaHe H3TOTBAHETO HAa (GUHAHCOBH OTYETH, KOHTO
HE CBAEPKAT ChIISCTBEHH HEIIPaBHIHA OTIATAHHS, HO3aBHCHMO Jal¥ ce XB/DKAT HA H3MAMA MIIH IPemIka.

IIpe m3roresHe Ha JUAAHCOBHA OTHET PHKOBOACTBOTO HOCH OTTOBOPHOCT 32 OlIeHABaHe CNoco0HOCTTA HA
QoHna I3 NPOXNLIIKE fa GYHKOUOHHpA K4aTO AcHCTRAIO MpefIpHATHE, ONOBECTABANKY, KOTATO TOBA &
NpUJIOAKKMO, BBIPOCH, CBBEP3AHM C IPSANONOXKEHHETO 3a AeMCTRAINO NpPEIUpPHITHES H HIMON3BANKH
cueroBomHata 6aza Ha OCHOBaTA Ha IPEATONOMKEHMETo 38 AelicTBAMO NpeANpHATHE, OCBEH aKO
PBKOBOZCTEOTO HE BE3HAMEPABA Na MUKBAMupa DOHAA HIH A8 NPEYCTAHOBRH HeHHOCTIA MYy, HIH aKo
PBKOBOLCTEOTO Ha MPaKTHKA HAME OPYTa AXTepHATHBA, OCBEH A8 IIOCTHIM 110 TO3H HAYHH,

Hamsopruat ceeer Ha J[pymecTsoro (,JIuara, HatoBapeHn ¢ o0mo yupasieHre) HOCH OTTOBOPHOCT 34
OCHINECTBABAHETO HA HAMIOP HAZ NMponeca N0 (JHHAHCORC OTIMTaHe Ha PoHaA.

QOTroBopHOCTH HA ONETOPR 38 OAETA HA (HHEAHCOBHS OTIET

HamuTe riens ca A monywaM pasyMHA CTENEH HA CHTYPHOCT OTHOCHO TORA AATH (PHHAHCOBHAT OTIET KATO
HAIO HE CHABPXA CHICCTEEHH HENPABHIHH OTYHTAHWS, HE3ABMCHMO JAJH C© JBHIKAT HA H3MAMA IUIH
Tpelika, H Aa U3[gAcM OMETOPCKH JOKIAK, KOHTO A2 BKIIOYBA HAIETO ONATOPCKO MHeHHe. Pasymmara
CTENEeH Ha CHI'YPHOCT € BHCOKA CTCICH Ha CHMTYPHOCT, HO He € rapaHIlid, 9e¢ OIHT, H3BHpIIEH B
cpoTReTcTBHe ¢ MOC, BHHAIH 1M pa3skpHBA CHINECTBEHO HEMPABAIHO OTYHTAHE, KOTATO TAKOBA
chmecTBYBa. HenpaBAIHA OTYHTAHKSA MOIAT 3 BH3HMKHAT B pe3y/ITAT HA H3MaMa HIIH IPellKa H ¢& CUHTAT
3a CHIIeCTBEHH, K0 OH MOIIIO pa3yMHO 2 Ce 09aKBa, Ye Te, CAMOCTOATENHO HIH KaTO CHBKYIIHOCT, Ouxa
MOTJIH Ja CKAXKAT BIHSHHE BbPXYy HKCHOMIYECKHTE PelleHHd Ha moTpe0HTeIaTe, B3eMaHH BE3 OCHOBA Ha
TO3H HHAHCOB OTHET.

Karo 9act ot oguTa B chorercTBEe ¢ MOC, HEe m3nomspaMe npodecHOHANHA NPENeHKA H 3amaspame
npodecHOHANEH CKENMTHOMEM [0 BpeMe Ha Lenud oavT. Hue ¢smo Taxa:

e HieHTHQMIHpaMe H OIEHABAME pHCKOBETe OT CHIISCTECHH HENPABHIHH OTYHTAHHA BEB
(MBaECOBHSA OTYeT, HE3ABHCHMO AANHM C€ ARIKAT Ha H3IMaMa WM Ipeinka, paspaGoTeame H
M3MTRIHABAME OJHTOPCKA IPONEAYPH B OTTOBOpP HA Te3H PHCKOBE H MOJy4aBaMe OZHTOPCKH
JI0Ka3aTeNICTBa, KOUTO Ja CA JOCTATHYHH H YMECTHH, 32 Ja OCHTypaT 6a3a 3a HAIIETO MHEHHe.
PHCKET Aa He GbJie pasKpHTO CHIECTBEHO HEMPABHIHO OTYATAHE, KOSTO € B Pe3yJ/ITaT OT H3MaMa,
€ II0-BHECOK OT PHCKA OT HepasKpHBaHe Ha CHIECTREHO HENPABHIHO OTINTAHE, KOETO € B Pe3yJiTaT
OT rpemga, ThH# KaTO H3MaMaTa MOXE Ja BKIIOUBA TAMHO cmopasyMaBame, (ammmdmimEpasHe,



OpEIHAMEPEHE NPOMYCKH, HAABJICHHA 3a BBBEXNNAHC HA OJHTOPAa B 3abiIyxjeHHe, KAKTO H
npeHebpersane LM 3a00KKANTAHE Ha BETPEMIHAL KOHTPOIL.

¢ nonydaBame pasGHpaHe 3a BHTPEIIHAN KOHTPOJ, HMAI OTHOMIEHHEe KEM OJIHTA, 33 /3 paspaboTaM
OIHTOPCKH NPOLEAYPH, KOHTO Ja ¢ MOAXOAANM NPH KOHKPEeTHUTe 06CTOATENCTBE, HO He ¢ el
H3pa3sBaHe Ha MHEHHE OTHOCHO e()eKTHBHOCTTA HA BBTPEIIHNS KOHTpOX Ha Donma.

® ONCHABAMEG YMECTHOCTTA HA M3NOI3BAHMTE CHETOBOJAHH MONHTHKH H pA3yMHOCTT2 Ha
CYCTOBONHHTE OPHONH3UTENHH ONSHKH H CEBLP3AHHTE C TEX ONOBECTHBAHHS, HANPABCHHM OT
PBKOBOZACTROTO.

® AOCTHrame 10 JAKIIOYCHAE OTHOCHO YMECTHOCTTA Ha HINOI3BaHe OT CTpaHAa HA PEKOBOJICTBOTO Ha
cyueToBOjHATA 6232 Ha OCHOBATA Ha MPeIONOKEHHETO 34 AeliCTRAmO IpeanpHsTHe M, Ha GasaTa
Ha IOJIY9CHATE ONHTOPCKH JOKA3ATENICTBA, OTHOCHO TOBA JANH € HaNAUE CHIIECTBEHA
HECHIyPHOCT, OTHACAINA Ce A0 CHOMTHA HIH YCIIOBHS, KOMTO GHXa MOIIIH A IIOPOJAT 3HAUMTEIHH
CLMHCHHA OTHOCHO CcriocobHOCTTa Ha (POHAa Za NPOXBIDKA Aa GYHKIMOHHpA KaTo AedcTBamo
TPCIUPHATEE. AKO HHE JOCTHIHEM ZO 3AKIIOYCHMHE, Y€ € HANHTE CHOIECTBEHA HECHTYPHOCT, OT
Hac ce M3HCKBA Jia NMpHBNEYeM BHHMAHWE B OJHTOPCKAA CH AOKIAN KEM CEBP3AHHTE C Ta3d
HECHTYPHOCT ONOBESCTABAHHA BEB (DHAAHCOBMA OTHET MM B CTydalf Ue Te3H OIOBECTSBAHMA Ca
HeaJieKBaTHH, Ja MOIH(HOMpaMe MHEHMETO CH. Hammre 3akmodeHHS Ce OCHOBABAT HA
OAMTOPCKATE NOKAIATEICTBA, NONMYYEHH /0 JaTaTa Ha OAHTOPCKHS HY NoKnax. beaemu csGaTHS
HIH ycIoBAs ofade Morar fa cTadat npyanna PoHAA Aa NpeyCcTaAHOBH (PYHKLHOHHPAHETO CH KATO
JelicTralo npenpUATHE.

¢ ONeHABAME [SIOCTHOTO NPEACTABAHE, CTPYKTYPA M CBHALPXKAHWE HA (AHAHCOBHA OTHET,
BKIIOYHTENHO ONOBECTABAHHANTA, H Jalk (UHAHCOBAAT OTHET MpEACTaBS OCHOBOMONATAINHNTE 34
HEro c/lenkd H ¢hOHTHA 0 Ha9HH, KOHTO HOCTHra JOCTOBEPHO NpE/CTaBSHE.

Hue xoMymukupaMe ¢ swnara, HATOBApEHH ¢ OO0 ympaBneHWe, HEpE] ¢ OCTAHATHTE BHLIOPOCH,
IIaHApaHUA OGXBAT H BpeMEé HA M3NBIHEHWE Ha OUTA H CHIIECTBEHHTE KOHCTATAUMH OT OAWTa,
BKDOUHTENHO ChIECTBEHH HeIOCTATEUE BhB BLTPEIIHHSA KOHTPON, KOHTO HACHTHGULMpamME 0 BpeMe Ha
H3BLPIIBAHMA OT HAC OIHT.

AOKJIAJ BbB BPB3KA C IPYTH 3AKOHOBMY U PETY.JATOPHM M3MCKBARES
HAOTLJIBETENRE BHOPOCH, KOHTO NIOCTABS 33 JOKI21BAHe 3AKOELT 38 CIETOBOACTBOTO

B pomeiHenne Ha HANIATE OTrOBOPHOCTH W JIOKNAABAHE CEriacEO MOC, omHcaHE mo-rope B pasgena
»Apyra EEGOpMAIg, pasiaiHa OT (PHHAHCOBHE OTYET  OARTOPCKHES JOKNA] BHPXY HEro™ IO OTHOIIEHHE
Ha JoKnana 3a AeHHOCTTA, HHE UIIMBIHMXME H NPONEeXYpHTe, AoGaserm xsM H3ECKBaHMTe 1o MOC,
CBIIACHC ,,YKA3AHHA OTHOCHO HOBH DASINMDEHH OJMTOPCKH NOKNAZY M KOMYHHKAUMS OT CTDAHA Ha
opuTopa” Ha MPo(eCHOHATHATA OpraHM3aIMA HA PErHCTPHpaHuTe OAMTOPH B BEarapus — HHCTHTYT Ha
JHICIOMEpaHETe ekcnepr caerosogATena (M/IEC). Tesn mpomefiypd KacasT IPOBEPKH 33 HATHUMETO,
KAKTO H HPOBEPKM Ha (opMaTa H CHABPKAHUETO HA Ta3W Apyra HEGOpPMAIHS ¢ Oel Ja HA NOAMOMOrHAT
BB (JopMHpaHe Ha CTAHOBHINEG OTHOCHO TOBA AGNH APyrara HH(OPMAIHS BKIIOYBA OICBECTABAHHMATA
AOKIANBAHUATA, NIpeABUACHA B ['1aBa cepma oT 3akoHa 3a CIETOBOACTBOTO, HPHIOKAM B BLIraprs.



Cragopnme 85B BpBb3Ka ¢ Wi 37, ax. 6 or 3axona 3a c4eTOBOACTBOTO
Ha 6asara Ha H3BREPIIEHUTE NPOLEAYPH, HAIIETO CTAHOBHINE €, 4e:
o MndopMmanudra, BKO%eHa B A0KI2/A 38 ASHHOCTTA 3a QUHAHCOBATA TOAMHA, 32 KOATO € H3TOTREH
(HHEARCOBHAT OTYET, CHOTBETCTRA HA DHHAHCORHS OTHET.

e JloxnansT 3a AeHHOCTTA € HATOTEEH B ChOTBEICTBHE ¢ H3HCKBaHAATA Ha I'asa cemqMa oT 3axkoHa
38 CIETOBOACTBOTO.
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ACK I''[lOBAJTHH 3AIITATHA KOMIOAHWAA

OTUYET 3A ®HHAHCOBOTO ChCTOAHHUE

KbM 31 gexemepu 2019

@; ACK ._Bg_aumuu doHoose

B xunaou neea Opai. 2019 2018
Arruan
Ilapmanu cpencraa 5 408 432
Jemozurn 6 85 85
DUHAHCOBH AKTHEH, OIICHABAHH IO
CNpaBeAyMBa CTOHHOCT Ipe3 medantaTa 130 165
HIN 3ary0aTta

Axrmm 8 130 165
Baemamms 9 2 3
O6mo axTEBR 625 685
Macasu
Texyum 3aTbDKcHAA 10 1 1
O6mo macapm 1 1
HeTHn aKTHBH, IPHHEA/IEKAINY HA 624 684
HHBECTHTOPHTE B ASI0BE
Herna ¢cTOHHOCT HA AKTHBHTE HA A 0.87933 0.89592

(B 1eBa)

Topumemar ¢unancos oraer ra Jorosopen dorx , JCK noGammm 3amuTHE KOMIaHMA" cleABa
Jla ce pasTNexkAa 34¢AHO ¢ NPHIOKCHHATA KbM HEro, NPEACTABISBAIIM HEpasAeNHA 9acT OT
(mmancoBMA OTHET, MPENCTABEHN B CTpaHMIM OT 5 1o 31.

Fomsmmuar  ¢upascoB oTaeT € opoGpeH OT ¥MMeTo Ha VYIPaBNgBAMOTO APYXKECTBO

»CK Ynpasneidie Ba akTuBa™ Ba 23 Mapt 2020 1,
v/rm Mapxo \\43 —5

DARAHCOB AUPEETOD

T'naBen wimnm

Pocuria Boresa
Pezucmpupan odumop,
omzoeopen 3a 00uma
Hara: 23 mapt 2020 1,



JICK IJIOFAJTHE 3ATIATHA KOMIIAHAR & 4K Bsaumnu dondose

OTUET 3A BCEOBXBATHHAA JOXO
32 TOAHAATA, NPUKIIOYBAmMA Ha 31 gexemspn 2019

B xunaou nesa Ipaa. 2019 2018
3ary6u OT ONEpaiMM H DOCIEABAA 12 @ M
OI€HKA Ha (PHHAHCOBH AKTHBH, HETHO

Tprxoaw OT AEBHACHTH 6 3
Pasxomu o1 ofe3nenka Ha GHHAHCOBH

AKTHEH, OIICHABAHH II0 AMOPTH3HPaHA 13 (1) (1)
cToiiHOCT

Pasxomn 3a BHHIIHHA YCITYTH 14 (13) (14)
3aryba npenu fanbyHO 061arane (12) (13)

Paaxop 3a JaHEK BEPXy nedanbaTa - -

3ary(a 3a rogaHaTa (12) 13)
Apyr BceolxsaTeH nox0 - -
O06mo Bceobxparen Aoxoa 3a 12 a3
roAHHATA

IIpomnaHAa, 0OTIETEHA B HETHATE
AKTHBH OPHHAJICKALH HA (12) (13)
HWHBECTHTOPHTE B AAI0BE

I'opumEmsT durancoB oraer Ha Jlorosoper donx ,,JICK Tnobamm 3amuTHR xoMuana” Cle/Ba
Oa ce pasrnexna 38€fHEO C NPHIOKEHMATa KBM HETO, OpEfICTABIMBAINK HEPA3[CNHA 9acT OT
¢mEARCOBMA OTYET, IPEACTABEHA B CTPaHMIA OT 5 10 31.

TopumHAST (MHAHCOB OTIeT € OXOOpeH OT HMETO Ha YIPawIdBANIOTO JPYKECTBO
»JICK Vrpasnesune sa axtusy” Ha 23 Mapr 2020 1.

CnéTasmn: Mapxo Mapxon
OuHAHCOR THPEXTOP >

Pocrma Boresa
Pezucmpupan odumop,
0m2060pen 3a 00uUma
Hara: 23 mapt 2020 T,



ICK TJIOFAJIHH 3ANTATHA KOMIIAHAH @ ack Baaumnu Gordose

OTYET 3A IAPHYHWUTE MOTOIHA
38 rOOMHATA, NpAKAIYBama Ha 31 gexemepu 2019

B xunrdu nesa 2019 2018

IlaprYyAR DOTONM OT ONEPATHBHA AeiHOCT

INoxynxa Ha PUHAHCOBH AKTHBH - (226)
IIpoaax6a Ha PHHAHCOBH BKTHBH 31 170
ITonyqenu JUBAACHTH 6 3
IInamanms Ha KOMMCHOHHA (13) (15)
Hernu Dapaadn NDOTONHE OT OIEpAaTHBHA

neitrocT 24 (68)

Iaprvyem moTomE OT (pHEAHCOBA AelimocT

IocTeIUIcHAA OT EMHCHA Ha COGCTREHHA AAIOBE 85 37
Inamasms 3a ofpaTHO M3KymyBaHe Ha (133) (139)
coOcTBeHM NANOBE
HeTHE DapHIEE HOTO 32 (EHAHCOBA
JeltHOCT g a ¥ (48) (102)

Herno muiMeHenme Ha OHapH H DIApHEYHH

EKBHBAJICHTH e @
MapEyen cpeAcTBA H NApPAYHNHE CKBHBAICHTY 7 432 602
B HAYAJIOTO HA IICPHOAA
IlapH9HEH CpeACTBA B IAPHYEH CKBHBANCHTH 7 408 432

B KPAH HA HEPpHOAA

TCopimmnar ¢unancos oruer Ha Jorosoper dora ,.JJCK ImoGannm 3amuTay KoMmanms™ clesa
Ja ce pasTiexia 3acHHO ¢ NPHIOKEHMATA KBM HEro, INpeACTaBIABamIA HepasJejqHa 9acT OT
¢HHEAECOBHY OTIET, OPSACTABEHN B CTPaHMIM OT 5 70 31,

Fogunmwmar ¢unascoB oTdeT € opcOpeH OT ¥MeT0 Ha YOpaBIMBamIOTO JAPYXECTBO
+»JCK Vupanyjtune na axTesn” Ha 23 Mapr 2020 1.

CrpTaBmn: Mapxo Mapxon
(DuHAHCOB ANPEKTOP

Pocnna Bore
Pezucmpupan odoumop,
omzoeopen 3a oouma
Jara: 23 mapr 2020 .

Per. N2 033




JICK TJIOFAJIHA 3AIMATHY KOMIIAHHAH & 4CK Baumru Gordose

OTYET 3A IPOMEHHTE B HETHETE AKTABH, IPAHAIIEXAIA HA HHBECTATOPATE
B JSUIOBE

3a TOAHAATA, NPHKIIOYBAma Ha 31 nexemnpn 2019

B xunndu nesa Hpan. 2019 2018
Canpo xpM 01 anyapn 684 799
Hernra 3ary6a 3a rogusara (12) (13)
EmuTHpaBe Ha IA0BE Npe3 MEPHOAA 85 37
O6paTHO H3KyIyBaHE Ha AAIOBE MPe3 mepruoja (133) (139)
Canno xpM 31 AexeMBpH 11 624 684

TomumensT ¢uaaacos oraer Ha Jorosoper dosx ,JJCK I'nobamam 3amuren KOMIIAHMM™ CICIBA
[a Ce PasIyIekIa 3REIHO ¢ NPIIOKEHHSTA KBM HETO, NpPEJCTABNSBAIA HEPAsfeNHa FacT OT
(¢uHAHCOBHA OTIET, OPEACTABCHE B CTPAHMIH OT 5 Ko 31.

TomumuanaTr ¢uEaHcOB oTdeT ¢ ofoOpeH OT HMETO HA VYOpaRIABAIOTO APYXKECTBO

»1CK Vipasnenve Ha axtaBu” Ha 23 Mapr 2020 .
DZ Maédapkon

OHEARCOB THUPEKTOD

. f
~Tlerxo Kpncren /
T'naBes n3W'LIHAAT

Pocua Boresa
Pezucmpupan odumop,
omz2060pen 3a oduma
Jara: 23 Mapt 2020 1.



1.

JICK FIOBAJTHY 3AIATHA KOMIAHAR & 4cK Bsaunu dondose

IOPHIOXEHHAA KBM I'OJHINIHA Y PHHAHCOB OTYET
38 roAMHATA, NpHKIOYBama Ha 31 xexemepn 2019

CratyT m mpeamer Ha gelinoct

Horosopen ¢orx ,,JJCK I'mobamsnm 3amureM xomanuw” (,DoBART’) DpeAcTABISBA KOJICGKTHBHA
HHBECTHITHOHHA CXEMa OT OTBOPCH THI M W3AaBa/POAaBa JANOBE, NPEAOCTABAIIH CIHAKBH IPABA HA
TEXHHTE OIPHTEKATC/IH.

PpKoBOACTBOTO HA Yrpaemasamo Apyxectso “JICK Vopasnenne ma aktuen” Al ("Ynpasnasamoro
Hpyxectso", Ha Gaza Paspemenwe Ne 58-71®/07.02.2008 r. ma Komucmara 3a (HHAHCOB HAm30p
("K®H”), opranusnpa H ympapiaBa AcliHocTTa Ha DoHAA NOA MEPBOHAYAIHO HauMeHOBanEe 1O , JICK
Hmotn™.

YIpasanfaeamoTo ApPYXKecTBO IMpHTexasa HOBO Paspemenme Ne 193-I1d/04.12.2019r., m3ganeHo Ha
basa ma Pemenne 168-711/06.02.2018 r. m Pemerme 1135-710/22,10.2019 r. na KOH ppB Bpnika ¢
MpOMEHH B IIpaBHIATa M HauMeHoBaHueTo Ha Porza ot ,,JICK Mmors” na ,,JICK 'noGamse 3anmran
EOMIaHuH"’, cagTaHo ot 22.11.2019 r.

V1 ,JACK Vnpasnenue Ha aktuen” AJl, nelicteamo 3a cmerxa ma (onza, € ckmounno gorosop ¢ TH
»Ammann Beirapua” AJ] - Bamka-penoswrap Ha (PoHOA, CHIIACHC HINCKBAHHATA HAa 3aKOHA 32
IOeHHOCTT2 HA KONCKTHBHHTE HHBECTHIMOHHH CXEMM M HA ADYrH NPEANIPHATHA 32 KOJCKTHBHO

unBecTHpaHe (3AKMCAIIKH).

3a nocrosEHaTa npogakGa ¥ o6paTHO MIKymyBase Ha AgnoBe Ha PoHAA VIPABISBAMIOTO APYHKECTBO €
CEJIIOYHJIO OTOBOP 3a AuCTpHOymus Ha Aanosere Ha Monga c ,.Banka JICK” EAJL,

ITy6mymeoro npennarane Ha panose Ha Poraa (nox HamMeHoBamneTo ,,JJCK HMorn™) zanousa ma 07
Mapr 2008 r., KaTo MEPBOHAYAIIHO 3anmucanuTe AnoBe Ha PoHma ca u3sspmenyn Ha 10 Mapt 2008,

AD JCK I'mobamnM 3amuTHM KoMaHMM” € Jorosopes GOHA NmO CMHCEIA Ha 1. 5, am. 2 oOT
3OKHCHIIKH. ®oHALT € KONCKTHBHA MHBECTHIMOHHA CXEMA 38 MHBECTHPAHE B IIPEXBEPICMH ICHHH
KHDKA H B APYTH JMXBHAHM (HUHAHCOBH aKTHEHM 10 CMACKIA Ha 1. 38, an, 1 or 3JKHUCHITKH.

HBBecTHTOPHTE IPEAOCTABAT NapMIHH CPELCTBa, CPEIy KOHTO momydasar AstoBe H2 Porma. Bpoar
NANOBE, NPUTEKABAHA OT HHBECTHTOPa, Y/IOCTOBEPABA KaxBa dacT OT o0IHA pasMep Ha aKTMBHTE Ha
Qonpa mpuTexkana cobcrBeEHKkhT MM, IT0 HCKAHE HA NIPUTEKATENMTE HA IanoBe, DOHALT M3KYIyBa
obpaTHO cBOHTE JANOBE 1O 1eHa, 6asMpana HA HETHATA CTOHHOCT HA AKTHMBHTE My. BpeAT aamoBe Ha
QdoHAa € MpoOMEHIMBa BeIMYMHA CHITACHO 38KOHE M MOXe Ja ce H3MeHs BCekH paloreH nem B
3aBHCHMOCT OT H3/1a/IeHHTe H 06paTHO M3KYTICHUTE JAIOBE.

Iparexaremare Ha Aanose Ha PorAA HMaT:

o [IIpaeo Ha o6paTHO R3KyIyBaEe He JAIOBETE;
o [IIpaBo Ha HE(pOpMAaIs;
o [IIpaBo Ha IMKBHAAMHMOHEH AT

@oHALT € HenepCOHRGHIMPAHO APYKECTBO IO CMHCHIA Ha 3aK0HA 32 3aXb/DKCHUATA H JOTOBOPHTE H HE
¢ 1wpummdecko Jome. PoHART npeacTaBnsRa 00oco0eHO HMMYIMECTBO 33 HEBECTHpAaHE Ha HaOpaHWTE
NApH4HK CPEACTBE B paNMiHH (HHAHCOBH MHCTPYMEHTH upe3 pasOpEACHECHHE HA pPHCKA M B
CHOTBETCTBHE C MHBECTHIMOHHATS CTpaTeruA, omicana B IIpocnexTa u B IIpasunara na ®onna.

,Z[eﬁHoc'rra Ha <Donna, BKIIQYMATEIHC VIIPABICHHUECTO HA AKTHBHTC MY, CC CCBINCCTBABA OT ananmamo
APYKEeCTBO, KOETO € NTHIICHINPAHO B KOHTPOIHPAHO FMOCTOAHHO OT KommcusTa 32 ll)HHﬂHOOB Hag30p.



JICK I'IOBAJIHE 3ANATHA KOMIIAHAH & 4cK Bsaummu dordose

ITPAIOXKEHHS KbM I'OJAIIHASA DAHAHCOR OTUET
33 roANHAaTA, NpEKIIoYBsama Ba 31 nexemspu 2019

Ba3a 3a m3roreane

Hpunoncumu cmanoapmu

HacroamusT roqumen GHHARCOB OTHET € M3TOTBEH B CHOTBETCTBHE ¢ MexyHapOJHUTE CTAHAAPTH 323
¢mnancoro oraurane (MCQO), npmeru or Esponelickua crioa (EC). MC®O, mprerr or EC, ¢
OOHMICIPHETOTO HANMEHOBAHNE HA PAMEATA ¢ 00II0 IPeAHA3HAYEHAE-CIETOBOHA 6a3a, CKBHRAJICHTHA Ha
paMKaTa, BLBEJicHa ¢ NedHHMIMATa crraacHo § 1, T. 8 or JonsnEuTeNnHHTE pasnopexbu Ha 3akona 3a
CIECTOBOACTBOTO MOA HAMMEHOBAHHETO ,,MexyHapoTHH cueToBoAHM cTaHnapTH” (MCC)..

Basza 3a uszomenne

OHHEAHCOBHAT OTIETE ¢ H3rOTBEH Ha 6a3aTa HA HCTOPHIECKATA CTOMHOCT, ¢ MAKITIOUCHHE Ha:
* (mEaHCOBH KTHBH H IACHBH, ONICHABAHH IO CIPABE/UIMEA CTOHHOCT Ope3 mevanfara Mmm 3arybara.

PYKKYUOHANHA 6ANYMA U 8AYMA HA NPEOCMACRHE

Tozn ¢rmancos oTaeT e npepcTabeH B Gharapcku nesa (BGN), sakprroreHm A0 Xuaaga. Bearapexmsr
neB € hynxkmmonansara panyra Ha IO , JICK T'nobamm 3amuTHn KoMnanua”,

H3nonzeane na oyeRKK u OORYCKAHUSR

Msrorssagero Ha ¢QuEaRCOBMA oT3eT B chorBeTcTRME ¢ MCOO H3MCKBA PBEKOBOACTBOTO A NPABH
OLECHKH, NPEABIKASHAS M JOMYyCKAHMSA, KOHTO BIMAST HA NPHJATAHETO HA HOJHTHKATE H HA OTIETCHUTE
CyMH H3 aKTHBM H OAaCHBH, NPHXOIM H pasxomn. Peamnuar pesynrar Moxe Aa Gnae pasmeuer oT Tesd
OYAKBAHWS,

OuaxpannATa B OCHOBHMTE NOIYCKaHHA CE IpEpasTyIeX[AT BLB BCEKH OT4ETeH nepHon. IlosropHoTo
Ipepasriexane Ha CICTOBONHATE ONEHKM Ce IIPH3HABA B IIEPHOAA, B KONTO OLICHKATA € Ipepasriie ana,
KOTATO MPEpasrIeANaHET0 CE OTHACH CaMO JO TO3H NEPHOJN, HIM B NEPHOAA HA IIPEPAsIIIEKAAHETO H
Osnemm neprosH, ako MpepasIIekJaHETO OKa3Ba RIMAHVE Ha CETAMHYA ¥ Ha GhAeImETe IIEpHOIH.

Hadopmanns 3a 3HATHTCIHA MO3HIMH, KOMTO Ca 3aCETHATH OT OIEHKM H2 HECHI'YPHOCTTE ¥ KPHTHIHH
JOIYCKAHWA IpH NpHaraHe Ha CUCTOBOJHUTE NOJHTHKH, KONTO MMAT Hali-3aaudtencH edexT BHPXY
CYMHTE NPH3HATH BLB (PMHAHCOBHA OTHET, CE CHALPXKA B NPHIOKEHMATA IO OIICHKA HA (HMHANCOBM
HHCTPYMEHTH,

C3eT0BOAHE NOMHTHKH
Onpedenane nemuama cmoiinocm ne axmusume xa @onoa

A® , JJCK I'mobasrn 3amuTHE KOMITaRHHM™ chiaiBa IIpaBria 3a oleHka HAa mOpTdeiina ¥ 3a onpeAensEe
Ha HETHaTa CTOHHOCT Ha akTHBHTE, ofobpeEn or Kommcmara 3a dumarcoB mHamsop. Paspaboremara
METONOJNIOTHA 3a ONpE/e/IaHe Ha HETHATA CTOMHOCT Ha aKTHBHTE Ha (POHJIA ce OCHOBaBa Ha:

® CHOTBETHHTE pasHopeAlH Ha CISTOBOAHOTO 3aKOHOMATENCTRO;

e CchrOTBeTHHTE pasnopeatu Ha 3JKHCIIKH 1 HOpMaTHBHATE aKTOBE IO HETOBOTO IIPHJIATAHE;
e c¢hoTBeTHHTE pasnopenbu ot Ilpasmnara u Ilpocnexra Ha Ponna;

* NPHACKEHNETO HA OGIONpPHETH ONEHBYHA METOH,

Hertna cToMHOCT Ha aKTHBATE HA S(HH A41 &€ OCHOBA 32 ONpeAcIAHe HA EMUCHOHHATA CTOHHOCT U IleHaTa
3a ofpaTHO M3kymyBaHe Ha fAanoeere Ha JI® ,JICK I'mo6annm 3amuTEM KOMIaEMA™ 3a BCeKH paboTeH
JeH. Hernarta ctoliBOCT Ha akTHBHTE Ha (POHJA Ce M39MC/IIBA KaTo OT CTOMHOCTTa Ha BCHIKH AKTHBH C&
H3BaJ CTOHHOCTTA Ha TCKYIIWTE 3abDKCHHAS.



3.

JCK I'IOFAJTHH 3AIIATHA KOMIIARVA @ 4ack Bsaumru DoHdose

TPAJOXEHANA KbM 'ONHIITHASN GPHHAHCOB OTUET
38 roJUHATA, NpUKNNYBama aa 31 gexemppn 2019

CueToBOAEE NONHTHKH, HPOXbJIAKEHHE

3.1. ®aHAHCOBH HHCTPYMEHTH
3.1.1. Knacapuxanuas

B cworBercTBHe ¢ MCPO 9, (umancosure axTHsy B macupd Ha PoHAA NPH IHPBOHATANHOTO MM
IpA3HABAHE C¢ KacuMIHMpar B npe/ICTABEHUTE MO-0TY KaTETOPUH.

OHHARCOBH AKTHBHA

Ounancosrre akTeK Ha PoHAA ce KIacHGHUIMpPAT MOCTIEABAINO KATO:

e OnensBanu No aMOPTHIKUpaHa cTolHOCT, WM

e OreHABaHH IO cOpaBeAMBa crofinocT npes newanbara nimm sarybaTa.

Dunancosu aKmMusu, OMYUMARU No GMOpMuIUpana cmoiinocm

(PHHAHCOB AKTUB CE€ OICHABA IO AMOPTHINpAaHA CTOﬁHOCT, 8KO0 Ca H3MBJIHCHH CICTHUTS ABC YCIIOBHA.

L4 @HII&HCOBEHT 4KTHB CC ABPXKH B DAMKHTC HA 6u3Bec MOJCII, THATO IEN € aKTHRHTC JAa 6’5}181‘
IbPIKAHH, 3a Ja ¢ c'LGepa'r JOTOBOPHHATE NMAPHYHHA IIOTOIM, H

® CBHIVACHO JOTOBOPHHTE YCJIOBHH HA (MHAHCOBMS AKTHB Ha KOHKDETHH J4TH BH3HMKBAT NapuUTHH
MOTOIH, KOMTO ¢4 EAHHCTBEHO IUIAMAHMA IO TJIABHMIIA M JIMXBAa BEPXY HENOraceHaTa cyMa Ha
TIABHHIATA.

B Ta3m xareropus ce kiacuGHIMpaT pasmiamaTe/IHA CMETKH, ISHO3HTH H B3€MAHHA,

Dunarcosu axmusk, OMYLUMAKY RO CRPAGEORKER CIMOlinocm npes nevanbama unu 3azybama

[Ipu mpunarageTo Ea Tasu xnacupuxarms, ¢GHHAHCOB aKTHB WM HHAHCOB IACHB CE CUMTA 32 JbpKaH
3a THPIyBaHe, 8KO:

e Toi e mpunoGaT 0CHOBHEO ¢ nen mpoAak6a wim o6paTHO M3KymyBaHe B OiM3ko O6bAeme, HIH

e Ilpy IEPBOHAYATHOTO OPM3HASAHE, TOH € YacT oT noprbeitn oT bHHaHCOBH HACTPYMEHTH, KOHTO C&
YIpaBIIABAT 3acHO C e pealn3upaHe Ha KpaTKOCpoTHA neganba, num

o Toi e gepuBaT (C M3IKIIOUEHME HA JEepHBATHB, KoliTo e Jorosop 3a (PMHHAHCOBA TAPAHIMA KM &
e(heKTHBREH XeDKHpaN] MHCTPYMEHT)

C ornex MaxCHMANHR 3aIMT4 HA HHTEPECHTE HR MHBECTUTOPHTE H 38 OTUHTAHC Ha MA3aDHATE YCAOBKS,
npugobuTHTe GHEAHCORM HMHCTPYMERTH ce KiacH(mippaT xaro ,,}HHAHCOBH aKTHBH, OLCHABAHH IO
CIpABETMBE CTOMHOCT npe3 nevanfara Amm 3arybara™ Ha Gasa:

* AKXTHBHO YIpamjiI¢HME Ha (PHHAHCOBHTE aKTHBE C IEN IOKYNKa H mpoaaxba B KpaTEk CpPOX HIM I'H
O5PXY KaTo JacT oT noprdeiin 3a remepupane Ha nedanba or koneammsra B IEHATa, KAKTO M C LG
peaTH3NpaHe Ha NApAYHN IOTOIM NMOCPEACTBOM Npoiakla Ha Te3n AKTUBH, B

¢ HWanomsmane Ha COpaBeANHBATA CTOMHOCT 34 HEJMTE¢ HA ONEHKA H B3€MaHe HA DPEIICHWA 38
YIpaBAeHHETO Ha (HHREEHCOBHTE AKTHBH., PECIL. PEATTHIAITUATS TE3H CTIPABSAJIMBH CTOHHOCTH,

B Ta3u KATEropHs c€ KNaCH(GHMIMPAT BCHIKHM KAMTANOBH H FLITOBH (HHAHCOBH HHCTpyMeHTH. ChINo
TAKA /ICPUBATHBHEM AOTOBOPH B aKTHBA.



JCK IIOBAJIHEA 3AIMATHA KOMIIAHAH @ ACK g_g_aUMHu ®doHdose

OPATOXKEHAA KbM I'OJANIHAA DRHAHCOB OTUET
33 roJiIMHATA, NPUKIYBama Ha 31 zexemepn 2019

CdeToBOAHE DOJHTHKHE, IPOAbIKEHAE

3.1. PHEARCOBH HHCTPYMEHTH, NPOAb/KEHHE

3.1.1. KracHmixanus, NpoALIkeHAE

OuHAHCOBE NACHBH

Dunancosy nacusy, OMYEmMany no cnpaseonuea cmoiinocm npes nevanbama unu 3azybama

(DHHAHCOB IIaCHB CE OTYNTA B TasH KATCTOpHA AKO OTTOBapA HA OINDECICHHETO 3a ObPXKaHH 3a
TEpryBaHe. (POHALT BRIOYBA B TA3H KATETOPHSA ACPHBATHBHH JIOTOBODH B IACHBA.

Ddunancoen nacusu, OMUuManu no aMopmu3supana emolinocm

TasH xaTeropes BKMIOYBa BCHIKH (MEaHCOBYM IACHBH, Pa3iM9HH OT TE3H, OTIMTEHHA IIC CIpaBeTABA
cToliEOCT B medanGaTa Wi 3arybara.

3.1.2. lIspeoRaYalH0 NPHIHABAHE

(HUHAHCOBHTE MHCTPYMEHTH CE¢ IPDH3HABAT B MOMEHTa3, B Koifito DOEXNLT cTaHe cTpaHa IO JOTCBOD,
CBBp3aH ¢ GHHEAHCOB MHCTPYMEHT, KaTO OTHOCHO (PMHAHCOBMTE AKTHBH Ce IIPAJIara METOX Ha OTIWTaHE
-1aTa Ha Ypexjaane” Ha caenkara. JlaTara Ha ypexaane € AaTaTa, Ha KOATO C€ NPEXBEPIA AKTHAB HA HIIH
ot ®onga. OTuMTaneTo HA 6a3a AaTaTa HA YpeXAAHEe CE OTHACA 32 NPH3HABAHE HA AKTHE B JCHA, B KOHTO
e noay4en ot POHAA, H OTIHCBAHE HA AKTHB ¥ OpH3HABAHE Ha Nevanba MM 3aryda npn ocBoboxIaBaHe
B JIcH#A, B KOHTO ¢ 1pexBEpieH oT Porja.

3.1.3. IppoRa9ATHA OICHKA

QUHAHCOBHTE aKTHBH H (PMHAHCOBMTE NAaCHBM, OLEHARAHHW IO CIpaBeAIMBa CTOMHOCT npe3 mevanbara
WIH 3arybara, TBPROHAYATHO CE¢ IPH3HABAT IO CHPABEIMBA MM CTOMHOCT. BCHYKM TpaH3aKOMOHHM
PasXxo/TH 3a TAKABA MHCTPYMEHTH Ce IPH3HABAT AUPEKTHO B Iedanbara Win 3arybara,

DHHAHCOBHTE aKTHBH H IaCHBH (paammm OT TC3H, Knacn(pmpa}m KaTO ONCHABAHM IIO CIPABCIIHBA
cToifBOCT ope3 neganbara aan 3ary6a'ra) €€ OLCHABAT IbPBOHAYAHO IO TAXHATa CIIDABCIIHBA CTOMHOCT
NIKC BCHYKH NPEKH Pa3iXoqH, CBP3aHH C HPIMOGHBRHG’H) HJIH CMATHPaHETO.

3.1.4, ITocaeABAINA OMEHKA

Crnen ITpBOHAYANHOTO NpPH3HABAHE, 32 (PMHAHCOBATE MHCTPYMEHTH, KOHTO ¢a KIaCH(HIMDAHM KATO
OIICHABZHA YO0 COpABCHIHBA CTOMHOCT Hpe3 medamGara Wi 3arybaTa, ce HIBLPHIBA EXKEAHEBHA
IpecHeHKa Ha TAXHATA cipaseymBa cToiirocT IlocnenpammTe MPOMEHH B CIIPABEIMBATA CTOMHOCT ce
OTOHTAT B OTYETA 33 BCEOOXBATHHA JOXOA, KaTO JMXBH H AMBIUAICHTH TIO Te3H HMHAHCOBH MHCTPYMEHTH
Ce TIPEACTABAT OTAEIHO.

3.1.5. OToncBage

(DHUHAHCOB aKTHMB C& OTIHCBA HAa JaTaTa Ha BaJhopa, Ha koaTo QoHAa rybu XOHTPON BPXY JCTOBOPHHTE
IpaBa, BKMIOYBAINA aKTHBA. TOBAa MOXE A CTAHE NIpPH NoTacABAHE M H3THIaHE WM Koraro DoHAa
IPEXBLPIH IIPABATA 33 NONYIaBaHE HA JOTOBOPHHTE NapUIHM NOTOIH OT (PMHAHCOBHA aKTHB B CICIIKA,
CIOpEN KOATO 3HAYMTENHA J4CT OT BCHMKH PHUCKOBE M M3rojn OT coOCTBEHOCTTa HA (PHHAHCOBAA AKTHE
ca PeXBHPJICHH, WM HATO IPeXBEP/A, HATO 38XbPKa 3HAYATC/HA J4CT OT BCHYKH PHCKOBE H H3TOZM OT
coGcTReHOCTTA M HE 3alla3Ba KOHTPON Haj NPEXBEPICHHA akThB, Besxo ywacrHe B TAKBB OTIHCAH
(HHEAHCOB AKTHB, KOETO € CH3AACHO MIH 3aIbPKaHO OT JIPYy:KECTBOTO, C€ NpU3HABA KATO OTACICH
8KTHB WIH [TACHB.

I[pymec'mom OTITACBA dmnancon IIaCHB KOraTo HETOBHTC XOT'OBOPHH 3aQBILKCHHA €A M3IIBIHCHH, HIIH
¢& OTMCHCHH, HIH Ca H3ITCKIIH.



JICK TJIOBAJIHH 3AIATHA KOMITAHHA ® acx Baauimnu dondose

OPAJNOXEHAA KbM I'OJANTHAA DAHAHCOB OTYET
aa TOAMHATA, NpHKII0YBama Ha 31 nexemspn 2019

CqeToBOAEY HOJATHKH, DPOXb/IKEHEE
3.2 Obe3nenxa HA (PEHAHCOBH AKTHBH

IIpusnasameTo HA KOPEKTHBA 33 3ary0H 32 OYaKBAHH KPEAWTHH 3ary0H OT JHHAHCOB AKTHB CO NPH3IHABA
na 6a3a O6oma noaxox me MCOO 9,

KsM BCAKA OTUETHA AaTa YNpaBRIABamOTO APYXECTBO ONEHSBA JANTH KPEOUTHMAT PUCK HA (DMHAHCOB
8KTHB C€ € YBCIMYHI 3HAYMTENHO CJEA DTHPBOHAYANHOTO NpH3Hasane. I[Ipu oneHKaTa CH
VYHpasngeamoTo JpY:KeCTBO OTYMTa NPOMAHATA B PHCKA OT HACTHIBAHG HA HEMSIRIHCHHE Ipes
OY2KBAHMA CPOK Ha (PHHAHCOBHA WHCTPYMEHT, 8 He IPOMSAHATA B PasMcpa HA OYAKBAHHMTE KPEJMTHH
sarybu, 3a 1a HaOpaBH TAsH ONEHKa, YIIPABRIMBAIIOTO APY’KECTBO CPABHSEBA PHCKA OT HACTHIIBAaHE Ha
HEM3ILITHEHAE N0 (HEAHCOBHS HMHCTPYMEHT KbM OTYETHATA A4TA H X5M JATATA HA IMTHPBOHAYATHOTO
1PHIHABARE,

B cmyuaif, we KEM OTUeTHATA JaTa KPCAMTHMAT PACK Ha (GMHAHCOB AKTHB HE CE € YBEIHTINN SHATNTEIHO
CIeA IEPBOHAYATHOTO NPU3HABAHE, YIPaBISBAIIOTO APYKECTBO OLIEHABA KOPEKTHB 38 3aryOH 3a TO3H
¢MHEAHCOB HECTPYMEHT B pasMep, paBEH Ha OYaKBaHHTE KpeANTHH 3arybu 3a 12 Mecena.

B cmyualf, 5e¢ KM OT4eTHATA NaTA KPCAMTHMAT PHCK Ha (MHAHCOB MHCTPYMEHT €€ € YBEIHUHII
SHAYMTENHO, YIIPABIABANIOTO JPYXKECTBO OLCHABA KOPEKTHMBA 3a 3ary0M 3a (MHAHCOB MHCTPYMEHT B
pasMep, paBeH Ha OYaKBaHMTE KPEAMTHY 3aTy0H 3a OEJHI CPOK HA MHCTPYMEHTA.

YIpasniBamoTo APY;KECTBO OICHABA OUAKBAHWTE KPEAWTHH 3aryOu no ¢preancop axTus Ha PoHAA Taka,
ge ga Gpz¢ B3eTa OpeABAL;

® cyMaTa, oIpefieNcHa OeanpHCTPacTHO M IpeTerNcHa Ha 6asaTa Ha BEpOATHOCTTA Ipes
OLleHABaHE Ha 06XBaTa HA BE3IMOXHHTE PE3YITATH;

® cToMROCTTA Ha NIapATE BBB BPEMETO, H

® pasyMHaTa H apryMeHTHpaHa wHpOpManwWi, JOCTBNHA Oe3 H3PEpIIBAHE HA HATHINHH
pa3xofM HJH YCHIMA KbM OTMETHATA J4T4, 334 MMHAIM CHOHTHS, TEeXym YCIOBAA H
NpOTHO3MUpaEuTe GBACIH HKOHOMHYECKH YCIOBAS,

3.3. IIpEEOEE 32 ONEcHKA N0 CHPABENJIHBS CTOlHOCT

Cnpanenma cToHHOCT € CyMarta, 3a KOATO MOXE 1a 654c 3aMeHeH emuME 4KTHB, HIH YPEACH CRHH
OacHB, MEXTY ]'[E(I)OPMHPHHH, ChINIACHM CTPaHH B IpAKa CACIIKA HA NaTaTa Ha OnCHABAHE.

Cripaeeympara cTofiHocT Ha (MHAHCOBMTE WHCTPYMEHTH ce OmpeRels BCeku A¢H Ha 6asa masapmm
KOTHPOBKM Ha LIEHATA MM KBM Kpad Ha IIpe/IXOAHMS paboTeH /IeH Ha aKTHBEH Ia3ap 38 TORH HHCTPYMEHT,
6e3 B Hes Ja ce BKMIOUBAT PasXOAUTE N0 OCHINECTEABAHE Ha CAEMKATA. AKTHBEH I1a3ap € Nasap, Ha KoHTo
CIENKHTS 32 AafCH aKTHB HIM DACHB ¢ H3BBPIIBAT ¢ AOCTATHYIHA YeCTOTa M 06eM, Taka qe ce OCHTYpABa
HenpexhCHATa LIEHOBa MH(popMaIms.

AKo masapsT 3a fajeH GHHANCOB HHCTPYMCHT He € aKTHBEeH, YIPaRIABAINOTO APYKECTBOTO YCTAHOBABA
CIpaBe[IHBaTa CTOMHOCT, H3NO/3Balikk neHooOpajyBamA MOACIH WIH TCXEMKM HA JHCKOHTHpaHE Ha
mapuaEWTe moTorH. M30panara TexHWKa 3a ONCHEA HANON3Ba MAKCHMATHO Na3apDHHTE NAHHH, DasdHTa
BBIMOXHO Hall-manko Ha coenueaau 3a (oHA2 ONECHKH, BKIIOYBA BCHMKH (akTOpH, KOHTO
yHacTHHMIINTE B Iasapa OMxa B3eJH MpeXBH] IpHU OIpeAe/AHETO Ha IeHa, H € CHBMECTHMA C PHETHTE
HKOHOMHYECKH METOMOJNOTHH 3a ieHooOpasyBaHe Ha ()MHAHCOBH HHCTPYMCHTH. J[aHHHTE 38 TCXHHKHTE
3a OIlEHKa YAa9HO Hpe/CTABAT NasapHHTE OYaKBAHMA H H3MCPBAaHHA 33 (JaKTOPHTE Ha PHCK H AOXOJTHOCT,
NPHCHINH HA (PHHAHCOBHA HHCTPYMEHT.



3.

JICK IIOBAJTHHA 3AIATHA KOMIIAHAHA (ﬂ} ACK Bzaumru Poridose

OPAIOXEHASA KbM I'OJHIIIHAA ®AHAHCOB OTUYET
3a ro/lHHATA, OPEKI09BRama Ha 31 gexemepa 2019

CueTOBOZHA OOJHTHKH, HPOOLIKEHHAE

3.3. IIpEANHAN 32 ONEHKA II0 COPABE/JIHBA CTOHHOCT, NPOAL/LKCHAE

Hait-706poTo AokasaTencTBO 3a CIpaBENIMBA CTOMHOCT Ha (HHAHCOB MHCTPYMeRT 06mualtno ¢ meHara
Ha CASNKaTa, T.€. COpPABEIMBATA CTOMHOCT Ha NPEXBHPIACHOTO HIM IONYICHO BBIHATPAXACHHE, AKO
YIPABR/IMBAIIOTO APYXXECTBO ONPENENH, Ue CIPABEIMBATE CTOMHOCT IPY ITEPBOHAYATHO NPU3HABAKE CE
pasdaBa OT NEHATA Ha CAENKATA M HAMA JIOKAIATENCTBO 3a CIpaBEHIHBATA CTOHHOCT upes GopcoBa
LICHA HA CXOJCH aKTHB HJH IIACHB, HUTO TA ce 6asHpa HA TEXHMKA Ha OIICHABAHE, KOSTO H3M0/I3Ba JAHKEH
ot HabmonacMy IIa3apH, Torasa (PMHAHCOBMAT HHCTPYMEHT IEPROHAYAIHO CE OLCHABA [0 CIPABELTHBE
CTOHHOCT, KODHIHpaHS Ja pasCpO4H DA3NAKATE MEXAY CIPABEAIHBA CTOMHOCT NPH ITEPBOHAYAINO
NPHIHABAHE M LCHATA HA cAciIkaTa. B mociaencTBue Tasu pasnwka ¢ OpH3HABA B meuantm u 3arybu
pascpoveH0 HA MOAXOAAmA Oasa 3a XKHBOTA Ha MHCTPYMEHTA HO HE HO-KBCHO OT MOMEHTA, KOTaTo
OlICHKATA MOKe H3LANO A4 CE HOIKPENH OT HabmoAaeMy NasapHH AAHHM MIH CACIKATA € IPHKIIOYEHa.

Ilp onemxata Ha (WHAHCOBHTC HMHCTpyMeHTH Ha QoHAR, VNpAaBIABAIMOTO APYKECTBO INpHIIATA
»1IpaBmnaTa 3a omeska Ha moprgefina m 3a onpenensse Ha HCA Ha Pompa“, oxobperm or KOH,
[IpaBunaTa CHABPXKAT AeTaima HHQOpMAIHA 3a METOQWTE Ha ONEHKA N0 BUAOBE (PHHAHCOBH
HHCTPYMEHTH H ca Ha PpasToNoKeHHE Ha HHTEpPHET CTpPAHHMIATA Ha
»ACK Ynpasnenue Ha axtueu” AJ] (www.dskam bg).

3.4. O6mo oTaHTABE Ha Xe/KHpaHe

Hopure mancksannd 3a 06mo oTiMTaHe Ha XCMKHPAHE 3aMa3RaT TPHTE BHAA OTIMTAHE Ha XeDKMpaHe,
Benpexs ToBa € BEBEACHA IO-TONAMAa THBKABOCT MO OTHONIEHWE HA BHIOBETE CHCIKH, KOHTO Ca
AOIYCTHMH 3a OTYMTaHS HA XE/DKAPaHETO, NO-CNEIHANHO PajmMpSBAHE HA BHAOBETE HHCTPYMEHTH,
KONTO OTTOBADAT HA YCIIOBHETA 34 XE[DKHApAmH HWHCTPYMEHTH M BHAOBETC PHCKOBH KOMIIOHEHTH Ha
HemHAHCOBHTE NOSMITHH, KOHTO €A NOMYCTHMY 38 OTIMTaHE Ha Xe[Kupane. B JOILIHCHHE, TECTHT 38
edeKTMBEOCT € 3aMeEHEH OT OpPHHOMNA 33 ,MKOHOMHEYECKa BpB3Ka“. PerpocnekTmBEA OINEHXA Ha
ebeKTHBHOCTTA H& XC/DKHpaHCTO Bede HE C¢ M3HMCKBA. BEBeZIeHM ca H3MCKBaHMS 32 noapoGHo
OIOBECTHBAHE HA ACHHOCTATE MO YNPaBRJICHAE Ha PHCKA.

3.5 lapm m ZapHYHEE EKBEBAJIEETH

@oHABT OTYHTA XKATO NADH H NapHYHH CKBABANCHTH, 338 NEAMTC HA OTYETA 3a NMAPWIHWTE IIOTOIM,
HAIMIHHATE OapH B Opolt, mApHYHA CPENCTBA IO PA3IUIAINATENHH CMETKH, ICTIO3MTH B GBITapCKH JIEBa H
BaJIyTa ¢ OPHTHHANICH CPOK IIO-MAIBK OT TPH MECENa, KAKTO H ACNO3HTH ,,Ha BIDKAaHe”,

HasmcnendTe IMXBA HE C¢ BKIIOYBAT B MApHIHAA JIOTOK KaTO OapH M [TapHIHY ¢KBHBAIICHTH.

3.6 IIpnxonH E pa3xoqd

Brp duHaHcoBuTE OTieTH Ha DOHAA ce OTpa3gBaT CaMO TEKYIMTE NPHXOAM M Pa3sXojH, KOHTO Ce
OTHACHT 38 ICPHOJA, KAKTO H T€3H OT OIEDAIMH, CBhP3aHA ChC CHOHTHA OT MWHAIN OTIETHH IEPHO/H,
KOHTO Ca PEaIM3HPAaHH IIPe3 OTICTHHA OEPHOM,

[Ipuxozmure M pasxXoAMTe OT JMXBH c¢ IpH3HABAT TEKyIO B OTHETa 3a BCceoOXBATHMA FOXOf,
NIPONIOPIMOHANHO Ha BpemenaTa 6a3a H 9pe3 mpuiarase Ha METONA Ha e eKTHBHATA JIHXBA.

IlpuxomwTe OT AMBHOCHTH CE NPH3HABAT KOTATO NPABOTO 3a MONydaBaHEC HA NPHXOIa € YCTAHOBEHO,
HE3ABHCHMO OT MOMEHTA H3 TAXHOTO NOMYIABAHE,

IMewanGn wmm 3arybm or ¢uEAHCOBM AXTHBH M TIACHBH, OICHSBAHM MO cOpanejHMBa croHHOCT mpes
neqanbara unu 3aryGare, ce dopMmpaT or IpPOMEHATE B CHpaBe/UIMBa CTOMHOCT Ha TE3H aKTHBH M
TIACHEH, KAKTO M OT pa3/IMKHTE MEXY OTIeTHaTa AM CTOMHOCT H NPOALKHATA IIeHA IPY CACHKHA C TAX.
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JICK I'JIOBAJIHE 3AITATHA KOMOAHHH & 4cK Bsaumu dondose

IPANOXEHAS KBM I'OJTHIITHAA @PTHAHCOB OTYET
3a rofiMHaTA, NpuKJIoYBama Ha 31 gexemrpn 2019

CHeToOBOAHH I0JHETHKH, NpOXbLIKCHHAS

3.6 IIpuxoau ¥ pa3xoaH, OPOAb/LKEHAE

Pasxomure oT ofeilieHka Ha (PMHAHCOBM aKTHBHM, OLCHABAHM IO AMOPTHIMPAHA CTOHHOCT, OTPA3ABAT
pasMepa Ha KOPEKTHBA 34 09aKBAHUTE KPEAWTHH 3aryOH IO Te3H aKTHBH.

PaszxoauTe 3a BHHIIHH YCIYTH ceé (HOpPMHpaT OT Bh3HArpaXACHHETO Ha YIpPaBIABAMOTO APYXKECTBO H
OaHKaTa-ICHO3ATap, BL3HATPAKACHWA H TAKCH Ha HMHBECTHUMOHHM NOCpefHANH, GaHkE M JZpyrH
nono6HH, CBHP3aHH ¢ HHBECTHIIHOHHATA AelinocT Ha DoHAA.

Jpyru $unanCcOBH pasxom: ce GopMHpaT OT GAHKOBH TAKCH IO NPEBOAHH ONCPAIAH, NOAAPBKKa Ha
CMETKH U TpaHc(hep Ha [EHHY KHIDKA.

3.7. Coenxn B 9y»RIecTpaHHA BAJYTA

Crenxure B 9yXKCCTPAaHHA BAIyTa CC BINMCBAT B JIBa NPH ITEPBOHAYANHOTO MM CIETOBOAHO OTPA3sBaHE,
KaTo KEM CYMaTa B 9yX/IcCTpaHHa BalyTa c€ IpHIara LICHTPAIHMAT Kypc Ha Brirapcka Hapozsa OaHka
(bHB) xeM faTaTa Ha cAeakaTa. IlapH9HEMTe HO3HIMM B HYXKJACCTPAHHA BRIYTa CE NPEOLCHABAT
eXESIHEBHO 110 eHTpamaus Kype Ha BHB 3a Texynpas paGoTeH neH.

Ot 1 sryapn 1999 GnarapckusT jieB € ¢ GHKCHpaH Kypc KoM eBporo: 1.95583 xepa 3a 1 espo. BHB
onpenens OOMEHHME KypC HA JICBA KBM APYTHTE BANYTH KATO NPHJNAra Kypca HA €BPO KbM CHOTBETHATA
BaNyTa, KOTHPAH Ha MEXYHAPOAHUTE Na3apy.

3.8. Namnom

QoHZBT, KaTe BHA KOIEKTHEHA MHBECTHIHOHHA CX€Ma, AONycHAaTa X0 Iy6iMdgHO npemiarage B
Peny6immxa Benrapus, nonspa npedepeEIHATHO AAHRYHO TPETHpaHe: Herosara nedanta He ce obnara ¢
KOpIIOPaTHBEH JaHBK.

3.9 IInpBoEAYATHO NpPENAraHe KA HOBE H3IMEHEHHS KLM CHITECTBYBALIH CTAEAAPTH, BJIE3NH B
CHJIA Ipe3 TEKYLIHS 0TIeTeN EPHON

CregaMTe HOBH CTAHA2PTY ¥ H3IMEHEHMA HA CHIICCTBYRAm(H CTaHAapTH, u3nameHH or (ChBera 3a
Mexgynapogau cueropogan crasaaptd (CMCC) u mpmetm ot EC, ca Bie3nH B CHIA 38 TEKYIIHA
OTHETEH MEPHO;

e MC®O 16 Jlmaner — mpuer ot EC Ha 31 oxToMepu 2017 (B cina 3a roZMIIHEY IEPHOAM, 38II0YBAITH
Ha mnu cexy 1 suyapu 2019);

o Mimemeune ma MCPO 9 dunancoBE HHCTPYMEHTH — XapaKTEPHCTHKHM 3a NPEMIVIAIIAHE C
orpruareiHo obesmerenne — mpuero oT EC Ha 22 mapr 2018 (B cmna 3a rogumHH ICpPHOMH,
3amo9Bame Ha Wim cuex 1 aayapn 2019);

o Mimenmenus ma MCC 19 Jloxogm Ha HaeTH guma — Kopekmys Ha IjaHa, CLKpaIiaBaHE HIIM
ypexaHe (B CHJIa 33 TOAWITHM ICPHOMH, 3aII0YBAITE HA Am ciex 1 sayapu 2019);
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3.

JCK I''TOBAJTHHE 3AHATHA KOMIAHAA G ack Bzaumru PorHdos2

IPAIOXKEANS KbM I'OJHIITHAA CHHAHCOB OTUYET
38 FOJMHATA, NpAKIOYBaIa na 31 aexemppu 2019

CyeTOBOAHHE NOJHATAKH, OPOALIKEHRE

3.9 IInpBOBHAYATHO NPHIATAHE HA HOBH H3MEHEHHS KbM CHINECTBYBAIH CTAHAAPTH, BIE3NH B
CHJI8 Ope3 TeKYU[HS 0T9eTeH NEPHoj, MPOTbIKCHHE

e Maivenenms Ha MCC 28 HEpecTHnHH B ACONMEPAHH H CHBMECTHH NpeANpHATHA -
JIBITOCPOMHH yIacTHs B ACOIMMPaHM H CHEMECTHH IIpEAUpAATHA (B CHIA 33 TOAMNIAA NEPHOAM,
3ano4santd Ha WM crex 1 suyapn 2019),

e Himemenusn Ha paliHuHE craBgapre  ,Jlogob6pesms wa MC@®O (waxea 2015-2017)7,
NPOM3THYAIMA OT TONMIIHMA OpoeKT 33 mogobperna ga MCOO (MCPO 3, MC@O 11, MCC 12 &
MCC 23) 0CHOBHO ¢ e OTCTPAHABAHE HA NPOTHBOPETHA H H3ICHABAHE Ha (hOPMYNIHPOBKY — (B CHIR
3@ TOJMIITHA TIEPHOIM, 3AI0IBANTH Ha Wi ey 1 sayapu 2019),

¢ KPMC®O 23 HecHrypHOCT IIPH TPETHPAHETO HA AaHBLKA BLPXY AoxoamETe — npacto or EC ma 23
oxToMBpH 2018 (B cHNa 3a TOJMIIHA IIEPAOH, 3ATI0MBAIIM Ha WA el 1 sayapu 2019),

IIpEeManeTO HA Te3H H3IMEHEHHA Ha CHINCCTRYBAIMTE CTAHAAPTH HE € JOBEIO 0 CHINECTBEHA POMEHH
BbB QuHaHCOBHA oTIeT Ha DoHAA.

3.10 CTapRapTH B H3MEHEHHS HA ChIIECTBYBAINA CTAHAApPTH, migagens or CMCC m mpaerH or
EC, xoHTO BCe OIIe HE A BJIE3JH B CHIA

KM naTata Ha ogo0papane Ha HacToAmMA GUHAHCOB OTIET CISAHATE HOBH CTAHAAPTH, M3MECHCHHAA HA
CHIIECTBYBAIIM CTAHASPTH WM passAcHerus, ca naganeayn or CMCC u npuetn or EC, Ho Bee ome He ca
BIC3IH B CHIA:

o Hamenmenme ua MCC 1 Ipeacrassne Ba ¢punapcops oTders B MCC 8 CueToBoABER HONATHKHE,
IOpoMEHE B CYETOBOZHETE NPHGINIATEIHA ONEHKE ¥ rpeika” - OnpeencHue 3a ChIECTBEHOCT
(B CHYa 38 FOMINEM [IEPUOH, 3aMOYBAINA Ha WM cien 1 suyapu 2020),

e M3menenna Ha Pedepenmamre xbm Komnmentyammata pamka 3 MCOO mybmnxysana ma 29
MapT 2018 (B cuia 32 FOJMINEE NEPAO/H, 3aI0YBAINA HA WK cuex 1 sHyapy 2020),

s Hamenegne aa MC®O 9 Pumancopr EHCTpyMeRTH, MCC 39 DEE2BCOBE RECTPYMEHTH:
Ipa3naBane H oneasizane” ¥ MCOO 7 “@unancopn pacTpyMenTH: OnoBecTaBAHE” — B CHIla
3a FOZMIIHY ISPHOAH, 3aI0TBaNH Ha KK cuen 1 sHyapn 2020,

3.11 HoBm cTAEAApPTH H HIMEHEHHS Ha CHHICCTBYBAWM cTaHiapTd, myganenn or CMCC, xoHTo
BCe oIe He ca mpuetH ot EC

IoracTosmenm, MC®O, npuerr or EC He ce pa3nmugasaT CHINECTBEHO OT TesH, mpuerH or CMCC, ¢
H3KIOYEHWE HA CICOHMTE HOBM CTAHJAPTH, HM3MCHEHHWA HA CHINECTBYBAIM CTABASPTH H HOBH
PA3ICHEHNH, KOHTO Bee one He ca oxo6pern or EC kbM faTaTa Ha onoGpaBaHe Ha HACTOAIIAA ¢bHEAHCOB
OTHeT (JaTHTE Ha BIM3aHe B CIUIA, HOCOYIEHH II0-AoNy ca 3a Ireaaure MCOO):

» MC®O 14 PajuerH 3a PEryIaropHH OTCPOYEHH CMETKH (B CHNA 32 FOJMIIHH IICPHOXH,
3anmouBamm Ha HTH cnex 1 anyapu 2016) — EC e B3en pemenyie fja He 3al09Ba Opoleca N0 OpACMAHS
Ha TO3W MEX(MHEH CTAEAAPT H Aa H39aKa OKOHYIATE/HHA CTaHAapT,

o MC®O 17 3acTpaxoBaTeJHH JOT0OBODH (B CHI4 33 TOJMINHM NEPHOJH, 3aII0YBAINA HA MM CIEX
1 sHyapu 2021);

¢ HMimenenne Ha MC®O 3 Bmamec xomGmmanum — Omnpeneircaue 3a Gusgec (B cuma 3a Gusmec
KoMOHHAITME 33 KOMTO 7ATaTd Ha NpaaoluBaHe € HA HIM CIeA HAJAIOTO Ha IOAMINCH OTICTCH
NepHOJ, 3aN0YBANl Ha WM cieX 1 anyapn 2020 ® 32 nprpoGHBaHe Ha AKTHB, BHSHUKBAIIO HA HIH
¢71e]{ Ha9an0TO HA TOSH NEPHONK);
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JICK I'JIOFAJIHH 3AIATHA KOMITAHAR & ack Bsaumru ®ordose

IDPAJIOXKEHAA KbM I'OTANIHAA ®HHAHCOB OTUET
32 TOJIAHATA, DpHKTIOUBama BEa 31 fexeMspr 2019

CueToBOARY NOJIHTHKH, HPOALIGECHAE

3.11 Hopn CTaHIAPTH H H3IMEHEHHS HA CLINECTBYBAINE CTAHAAPTH, m3gagena or CMCC, xomTo
Bce olme He ¢a npaeTH oT EC, npoasmxenne

¢ Himenenme ma MCPO 10 Koncommaupann junancoBH otdeTH @ MCC 28 HupecTHnEE B
ACONHAPARM H ¢LBMECTHH NpeanpaaTHS - IIpoaak6a AaM BHOCKA HA AKTHEM MEHKTY HHBECTHTOp H
HETOBO ACONMHMPAHO MM CHBMECTHO IPENUPHATHE M HOCTEABAITM M3MEHEHMA (IATATA HA BIIM34HE B
CHIa € OTNOXKEHA 38 HCONPEZCHEH HEPHOA A0 IPHKMOYBAHE Ha IPOEKTA 3a OINCHKA HA METOHAA HA
cOOCTBEHHMA KanuTan),

e Himenemme ma MCC 1 IlpencraBsne Ha ¢unaHcoBR ordern: Knacudukarms 3a 3axs/okenngTa
KaTo TeKyIH H HETEKyIH H3ZaneHo Ha 23 gryapu 2020

VhpapndBanioro /ApYKECTBO OHAKBA NPHAEMAHETO HA TE3M HOBHM CTAHAAPTH, M3MEHEHHMS Ha
ChHINECTBYBAIIA CTAHAAPTH H HOBH pa3acHEHHS fia HE OKAXe ChIIECTBEH eekT BEpXy GHHAHCOBHA OTIET
Ha {oHIa B IepHOAA HA MEPBOHAYATHOTO MM IIPHIATAHE.

OrunuTaBeTo Ha XeKUPaHETO, OTRACAMO ce N0 moprdeiins or ¢UHAHCOBH AKTHEH M IIACHBH, THHTO
OpHEIMIY HE ca npuetu oT EC, e Bce ome Heperymupano.,

Croopen mpenmeHkaTa Ha VYNIPaBnsBamoTo APYXKECTBO IIPHIATaHETO HA OTYMTAHE Ha XEDKHUPAHETO 3a
noprdeiim or bhHHaHCOBH axrusy 1 nacHBA c¢sraacEo MCC 39 Qunarcosn rECTpyMeHTH - [IpnsEanane
M ONeHARaHE, HAMA Jia OKaXe chiecTeH ehekT BLpXy puEancoBHE ordeT Ha DoHAA, AKO C& MPUIOKH
KEM OTYeTHATA JATa.

3.12 PasxopR, cBHP3aEH ¢ HEBECTERHAATS B AajoBe Ba ToHpa

Caurano ot 05.01.2018 r. YopasnasanioTo Apy:ecTBO HS YABPKA TAKCH IPH IOKYIKA H OpH o6GpaTHO

E3KyIyBaBEe Ha JanoBe Ha (DoHZa, pecl. NeHaTa HA €MH AsJ OPH eMWTHpaHE M DpH o6parHO
H3KyIyBaHe € paBHa Ha HeTHATA CTOMHOCT Ha aKTWBHTE Ha €J{UH I,

Beopexkn ToB2, MHBECTHTOPHTE TpabBa Ja AMaT mpemBuA, de chraacHo IIpamsunara ma Doupa,
AuctpudSyropsT (,,banka JJCK™ EAJ) Moxke fAa HayHcnsdBa 32 CMETKa Ha MHBECTHTOpPA TAKCH IIpH
npozaxba Ha agnoBe Ha DoBzAa B pasMep g0 0.30% oT HeTHaTa CTONHOCT Ha aKTHBHTE Ha I41, KAKTO K
7o 0.30% npu TaxEOTO 0OPaTHO M3KYNyBaRE.

» T'ommmure pasxomu 3a 2019 r. BsB Bpb3ka ¢ AciiHocrra Ha PoHAa (,,OmepaTHBHM pasxomm™),
KOMTO CE IOSMAT KOCBEHO OT BCHYKM HETOBH IPHTEKATENH HA AAIOBE, BKIIOUHTEIHO TAKCA 32
VIpaBJICHHE HA AKTHBHTE, BBIHATDAXKACHWE HA baHkaTa - [OENOINTAD, KOMHECHOHHH Ha
HHBECTHI(HOHHM DOCPENHAIM M ApyTH pasxonxu ca 2,02% or cpeauara roqyIrEa HETHA CTOHHOCT Ha
akTHBHTEe Ha DoHAA.
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JCK [VIOBAJTHA 3AIIIATHA KOMIIAHWHA @ JACK .‘?;’.’."”M”” doHdoBE

IPAJIOXKEHAA XbM 'OTAIITHAA PHHAHCOB OTHET
38 FOAHAATA, OpHKIIOUBAIIA Ha 31 zexemepr 2019

HaBecTHNHOBHEA CTPATErAA

OCHOBHA HHBECTHITHOHHEY HenmH Ha DoHAa ca (TPeicTaBeHH B CIICHAA IPAOPUTET):
® HapacTBaHe CTONHOCTTR Ha HHBECTHIMHATE B AanoBe HA PoHAA MOCPESACTBOM PEANTHIMPAHE Ha
MAaKCHMaJICH BL3MOXKEH IOXOZ IPH OEMaHe Ha YMEPEH JI0 BUCOK PHCK;
® OCHTYpsBaHE JHKBHAHOCT Ha MHBECTHIMMTE B AiwtoBe Ha DoHNa.

HrusectmipzornaTa ctpaterusd Ha JICK I'mobamau santuTHy KOMIIAHME IPEABHKAS PCANHINPAHETO HA
KaIlATaJOBRH IMeJanby, NpUXoay OT JUBHACHTH, KAKTO H TEKYIM AOXONH OT JBJITOBH IEHHH KHAKA H
ApYrH (HMHAHCOBM MHCTPYMEHTH. 3a IOCTHTaHe HA MHBECTHIIHOHHMTE 1eJH Iie Ce MPMJIAra CTPATernd 3a
aKTHBHO yNpaBlIcHHE Ha HETroBHA NOpTdeiin OT akmuM ¥ JHITCBH LICHHM KHIDKA, NOKONKOTO HasapHUTE
YCJIOBMA T'0 NIO3BOJIABAT.

IIo ormomenne Ha JCK [nobanam 3amuTHM KOMIAEMA He Ce OpeNBIDKAA H3TpaXOaHE Ha
TEPHTOPHANHA CIICIMa/IT3alue Ha CXEMATa.

C ornex mocTuraHe Ha uHBecTHIMOHHMTE neme HAa JICK Dmofamsy 3amyTHR KOMIIaHUA
VYnpasngsamoro ApY;KecTBO HHBECTHpa HaGpanmuTe cpeicTa Ha POHAA NPEAAMHC B JUKBUAHM aKIHH
Ha JpPyXECTBA OT CCKTODHTE DOTPSOMTEIICKA CTOKH, 37paBeolnasBaHe, KOMYHAaNHHM YCIYTH,
TEJICKOMYHHKAIWH, HEJIBXIMH MMOTH, HedT H ra3, H B 60opcoBo THpryeMH (oHAOBE, HHBECTHPAIIH
OPEHMYIICCTBCHO B AKINHHM Ha KOMOAHHH OT TE3H CSKTOPH, C IOTCHIMAN 3a PACTEXK Ha LCHHTE MM,
JONyCHATH J0 HIM TEPTYBAHM Ha peryavpan masap B Peny6imnka brirapnd wm B 7y:0HHa, H B ABITOBA
tunancosn macTpyMenTH. ITo~-kOHEpETHO, axTHBHTE Ha JloroBopEuA (OHA ce HHBECTHpAT B CIICHHHTE
rpynH (pMHAHCOBH MHCTPYMEHTH H B pAMKATE HA JONYIOCOUYCHATE MAKCHMANHY IPONCHTH:

1. Axmpm B IpyxeCcTBA M APYTH NEHHH KHIKA, CKBHBAJCHTHH HA 4KIHM B JPY)KeCTBa, IOIMYCHATH JI0
HIIH THPTYBAHH HA PeryampaH masap mo wi, 152, an, 1 m 2 3[IOH umu TEpryBaEy Ha APYT PeryIHpaH
nasap B Pery6muka Benrapus — 1o 40 Ha cTo or akTuBuTe Ha DOHAS,

2, AKIHM B pYXECTBA H APYTHU NECHHH KHIDKA, CKBABJICHTHH HA 8KIHH B APYXKECTBY, AOMYCHATH A0
HUTH TBPTYBAHH HA PETYIHMpaH masap no wi. 152, an. 1 » 2 3[IOH, mmm TEpryBaEd Ha APYT PETYIHpPAH
nasap B JBPIKABA WICHKE, KAKTO M JOMYCHATH N0 THProBHs Ha obuItuancH nasap Ha oHmoBa Gopca nm
THPryRaHH Ha APYT pPEryIHpaH masap B TpeTa AbPXKaBa, KOWTO € BKIOYEH B CHOHCHK, 0J06peH oT
Kommcysta, win e npemsrned B IIpasmmara Ba JlorosopEus dona — g0 90 Ha CTO OT axKTMBATE Ha
®onma;

3. O6mo mo %0 =a cTo oT akTHRHTE Ha POHAA B!

2) IIEHHA KHHXa M HECTPYMEHTH HA NApHIHHA Ila’ap, eMUTHpanH oT PemyGimika Bhirapus win Apyra
IOBP/KaBa WICHKA;

6) MHECTpyMEHTH Ha NapUYHMg IIa3ap H3BbH TE3H, THPIYBaHM Ha DETyIHMpaH IIa3ap, 8K0 BLPXY
€MHCHATA WM CMHTCHTA Ha Te3H HECTPYMEHTH CE OCHIISCTRIBA HAN3OP C e/ 3aIuTa Ha HHBECTHTOPHTE
WM CIIeCTABAEWMATA, SMATHPAHN MM TAPAHTHPAHM OT HEHTPATHM oprany B Pemybmaxa Brirapns ni B
IOpyra ObpKABA WieHKA, OT Behirapckara HapomHa Oamka, oT UeHTpanHa OaEKa Ha JApyra IppXasa
uneara, or Esponelicxata neHTpamHa O6amxa, or Espomelickma cpio3 WM ot Espomneiickara
HHBECTRIOHOHHA OaHKa, OT TpeTa AbPXKaBa, a B CIIyIauTe Ha (enepanna Jppaasa - OT €IHH OT WICHOBETE
Ha temepanHaTa QBpXKapa, OT MyOnHYHA MEXANyHapORHA OpPTaHH3AaIMA, B KOATO WICHYBa IIOHE €IHA
IBPIKABA TICHKA,

B) MEHHA KHMXXA H HECTPYMCHTH Ha NAPHIHHA TIa3ap, éMUTHPAHH HIM TapaHTHPaHH OT JHIaTa 0o 6.
,,0” (6e3 Tesn mo 6. ,,2""), H JOMYCHATA A0 MM THPTYBAHH Ha PETYAMpaH Masap mo Wi 152, am. 1 B 2
3I1¢H, Wi THPryBaHM Ha APYT PEryaupaH nasap B PermyGmvka Bearapud Wi B Apyra JbpXasa WICHKA,
HIH AOIYCHATM A0 THProBus Ha odmuManeH masap Ha ¢onaoBa Oopca, WM TEPryBaHH HA JpYT
peTy/MpaH maszap B TpeTa ALpKaBa, KOMTO € BRIIOUEH B CNHCEHK, 07106penm or Komucmsgra, wm e
npexeugen B IIpasunara Ha Jorosopaus orx;
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JCK [IOBAJTHH 3AIIATHA KOMIIAHAA @ ACK gg_aumnu GoHdose

OPAJOXEHAA KbM I'OJJHIITHAA ®PHHAHCOB OTUYET
33 ro/IMHATA, NPHKAI0YBAMA Ha 31 nexemepr 2019

HAzecTHNHOHHEA CTPATETHA, DPOABKCHAE

I) BJIOTOBE B KPCANTHY HHCTATYIHH, IUTATHMH [PA NOHCKBAHE WX 38 KOHTO CHIIECTBYEA IPABOTO A4
OBHAT MITETTCHH IO BCAKO BPEME, M ¢ Jara A0 NafeXa He IoBede OT 12 Mecema, IpH YCIOBHE 4e
KpENIUTHATA MHCTHTYIHA € CBC ceqamume B Perry6mvka Brirapud Wi B Ipyra ALpKABa WICHKA, 8 KO €
ChC CeaNMie B TPETa ALDAKABA, IIPH YCIOBHE Y€ Cha3pa OpaBuna H € OOSKT HA Hag30p, KOMTO
KomucniTa e onpenenana 3a eKBHBAICHTHH Ha TE3H CHIVIACHO NPaBoTo Ha EBponelickus ¢5103,

4, 06n1o ao 20 va cTo oT akTHBHTE Ha PoHAa B:

8) IICHHH KH¥YDKA M MHCTPYMCHTH Ha IapHYHES Nasap, eMUTHPaHH HNH TAPDAHTHPAHH OT PETHOHAIHH
HTH MeCTHM opranm Ha PemyGrnwka Bwirapus, Ha jApyra AepikaBa WICHKA WM HE TPeTd KLPIK4Ba,
ROTYCHATH [0 M THPIYBAHH HA PETYJIHPaH Ia3ap mo w1 152, an. 1 u 2 3110, umi TEprysany Ha ApyT
perynnpas masap B Pemy6nuxa Brirapas wi B Apyra Asp:aBa 9neHKa, WIH JOMYCHATH A0 TLPTOBHS HA
otraanen nasap Ha GoHAOBa GOpca, AIM TEPTYRAHM Ha APYT PerylIMpaH Nasap B TPETA ALPKABA, KOHTO
¢ BKIIIOYEH B COHCEK, ofno6per ot KoMucusTa, mum npexsuzier B IIpaBunara 5a JlorosopHus $Gonz;

6) MHCTpyMEHTH Ha NADHYHMA Iasap, €MHUTHPAHW MM T4PAHTHPAHH OT PErHOHATHY WIM MECTHU
opraex Ha PenyGnuxa Bbarapus, Wim Ha Apyra AbpHKABA WICHKE, H3BEH TE3M, TEPTYBAHA HA PETYIHDan
1as’ap, aKo BEPXY EMMCHATA WIH eMHTEHTa Ha Te3H HHCTPYMEHTH C€ OCBINECCTBABA HAN30P ¢ LeN 3alIATa
Ha MHBECTHTODHTE KM CIICCTABAHHAATA;

5. Kopnoparuesy ofneranpm u APyTH ABITOBH 1IHHA KHIDKA ¥ HHCTPYMEHTH HA TIADHYHHA Masap
H3BBH TE3H IO T. 3 H T. 4, JONMYCHATH [0 WIM THPIYBaHW Ha PeTy/HApaH Haszap no wi 152, an. 1 m 2
31I®H, srm TEpryBaHH Ha APYT peryiupaH nasap B Peny6umxa Brirapas— 1o 20 Ha ¢TO OT aKTHBHTE Ha
Donpa;

6. KopnopaTHBHHN 00/IHTamuyu M ApYTH OBITOBM MEHHH KHWAKA M MHCTPYMEHTH HA DEPHIHHS Ia3ap
H3BLH TE3H 110 T. 3 1 T. 4, JOMyCHATH O THProOBUA MM TEPTYBAHH Ha PETYAMpAaH mazap oo w1, 152, an. 1
¥ 2 3[IPH, ninu TePryBaEM Ha APYT PErylHpaH Iasap B AbpXKaBa WIEHKA, pasnuaHa oT Pery6muxa
Brirapus, HIH JOIYCHATH A0 THPrOBHA Ha OGHIMAaNCH na3ap Ha GoHAcBa Gopca WM THPTYBaHH Ha APYT
peTyIHpaH [asap B TpeTa XEPAKABA, CEHIVIACHO CIHCHK, ofobpeH or KoMHcHSTa, WM DpegBHAEH B
Ilpasunara Ha Jloropopuna doux ~ 10 40 Ha cTo oT aKTHBHTE HA POHAS;

7. O6mo no 90 Ba cTo oT axTHBUTE Ha PPOHAA B:

a) fnose Ha 60pcOBO THPryeMH (HOBAOBE WM APYTH KOJNECKTHBHE MHBECTHIMOEHH CXEMH, TIONYIHITH
paspelmeHne 3a H3BLPIIBaKe Ha AeHAocT cpraacHe Jupektura 2009/65/EO ma Ceeera, npH yCIOBHE, 9¢
CBHINACHO YIPEAWTEHUTE aKTOBE MM NPABHIIATA HA TE3H KOICKTHRHH HHBSCTHITHOHHH CXEMH T MOTAT
Ia HHBECTHpAT oOmo He mopede or 10 Ha CTO OT aKTHBMTE CH B APYTH KONCKTHRHM WHRCCTHIMOHHH
CXEMH AIH B JPYTH OpEeNpPHITHA 38 KONEKTHBHO HHBECTHPAHE;

6) manosBe/ akmau Ha OopcoBo THPryeMH (OBJOBE HIM APYTH OPEANPHATHS 3a8 KOIEKTHBHO
HMHBECTHpaHe, KOUTC OTTOBapAT Ha ycloBHaTa Ha 31 4, an. 1 or 3AKHUC/IIKH, nezaBncHMO OT TOBA
IaiH ca ChC CelalHile B AbPXKABA WICHKA, KATO APYTHTC DPEANPHATHS 3a KOJCKTHBHO HHBECTHDAHE
TpaGBa Aa OTTOBapAT Ha ycaoBHATAa mo wi. 38, am. 1, T. 5, 6. ,,a” 3AKUCHIIKA, u upu ycnoeme, 3¢
CBITIACHO YUPEAMTEIHHTE aKTOBE HIH DPasHIaTa HA TE3H NPCOUPHATAE 38 KOJICKTHBHO HHBECTHPAHE TE
MOTAT Ja HHBECTHpAaT 0Omo He moBede oT 10 Ha CTO OT aKTMBHTE CH B APYTH XOJICKTHBHM
HHBECTHIMOEHH CXEMH WJIH B JPYTH IIpeINpHATHA 338 KONCKTHBHO MHBECTHPAHE — KaTO OCBEH obmioro
OTpaHHYEHHE IO T. 7, MHBECTHIMNTE B JUIOBE/aKIMA HA NPEZNIPHATHA 33 KOIECKTHBHO WHBECTHpAHE,
Pa3THIHEA OT KOJIEKTHRHA HHBECTHIMOHHA CXeMa, He MOraT Aa HagsmmasaT 30 Ha CTO OT aKTHBHTE Ha
donna;

8. Hackopo H3a/icHH IIPEXBHPISCMH NEHAN KHIKA, 4KO YCIOBHATA HA EMMCHATA BKIIOUBAT ITOCMaHe
Ha 3aTbDKEHME /ia CE MCKaA JAOMyCKAHE M B CPOK, He IO-TBIBI OT efHa FOAMHA OT M3/IABAHETO HM, Aa
Obaar pomycHati no Thprobud Ha ,Bhirapcka dormora Gopca” AJl, Ha Apyr odummancE mazap Ha
dorosa Gopea WM APYT perymHpaH na3ap, GYHKIMOHHPAL PEAOBHO, IPHIHAT H DyOIM9HO KOCTEICH,
KOHTO € BEKMIOTEH B CIHCEK, ofobpen or Komucuara wim ¢ npexpueH B Ilpasunara He JorosopHHS
torg — 10 30 Ha cTo oT akTHBHTE Ea DoHAA,
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JICK TJIOBAJTHH 3AN[ATHA KOMITAHHH & 4ci Bzaummu dordose

OPAJAOKEHAA KbM rOJHIIHAY ®PHHAHCOB OTHET
34 FOJAHATA, NPHKIOYBAINA Ha 31 nexemspn 2019

HEBeCTANHOHHEA CTPATErAs, NPOAL/IKEHAE

9. O6mo a0 20 Ba cT0 oT akTMEHTe Ha (POHAA-B MACTPYMEHTH HA MAapHIHHS IAa3ap, M3BBH TE3H,
THPTYBaHH Ha DETyIHMpa2H Da3ap, ak0 BHDXY CMHCHSTA WIH E€MHTEHTA Ha Te3H HHCTPYMEHTH ce
OCBHINECTBABA HAZN3O0p C IeN 3aIiWTa Ha HHBECTHTOPHTEC HIIM CIIECTABAHMSATA, KaKTO H OTTOBApAIM Ha
CIICIHITE YCHOBHA:

a) EMMTHpaHH WIH rapaHTHpaHH ca OT JIHNE, BEPXY KOETO Ce OCHINECTBABA NpyACHINANCH HAA30D
CHIJIaCHO KPHMTEPHH, OLPEACNICHH OT IpaBoTo Ha Esponelickmsa cBi03, WM OT JHIe, KOETO € 00eKT |
CIa3Ba IpaBWiIa, OPHETH OT CHOTBETHHA KOMIICTCHTECH OPraH, KOMTO C& JIOHE TOJMKOBA CTPOTH, KONKOTO
¢4 A3ACKBAHMNATA, ONPEACICHH OT NpaBoTO Ha ERponelickns chio3;

6) mananenm ca OT EMMTEHTH, PA3IAYHA OT Te3n no Gyksu ,,a”, ,,6” 1 ,8” Ha T. 9 oT an. 1 Ba wi. 38 or
SAKMUCHIIKH, otroBapsmy Ha KpHTepus, oxodperu or KoMucnaTa, rapaHTHpamy, Je:

aa) MHBECTHIMMTE B T3 HMHCTPYMEHTH c2 OOCKT Ha 3amMTa HA WHBECTHTODHTE, CKBHBAJICHTHA Ha
3aIqMTaTa, Ha KOSTO MOAJISHKAT HHBECTHIHMTEe mo Gyxeu ,a”, ,,6” m ,B” Ha w1 38, an. 1, T. 9
" 3OKUCHTIKH;

66) eMMTEHTLT € APYKECTBO, GHMHTO KAIMTAN M PE3CPBH Ca B Pa3sMep HE IO-MAJKO OT JISBOBATA
paeHocToMHOCT Ha 10 000 000 eBpo, xoero mpencTabs B IyOnMKyBa TOAMIIAEM GUHAHCOBHM OTYETH B
choTBeTCTBAE ¢ YeTBepTa AupekTHBa Ha CeBera or 25 roxm 1978 r., npuera Ha ocHoBaEHe Wl 54, § 3,
Oyksa ,x” or Jorosopa OTHOCHC TONMINHAMTE CYETOBOAHM OTYETH HAa HAKOM BHZOBE JPYXXKECTBA
(78/660/EMIO) wm ¢ Pernament (EO) Ne 1606/2002 Ba EBponeiickna mapnamenT u Ha CsBera ot 19
1o/ 2002 r. 3a nmpwiaraseTo Ha Me>xnyHapogHNTE CICTOBOAHH CTAHRAPTH, H € JMne, KoeTo GuHancapa
Tpyna OT JPYXECTE4, B KOSTO Y4aCTBAT €HHO HJM HAKOJKO APY/KSCTBA, IPHETH 38 THProBHA HA
PETYAMpAH Na3ap, WM JHOE, KOeT0 (HHAHCHPA APYKECTBA 33 CEXIOP: , BB3MOI3BAITH CE OT
OaHKOBA /AN 33 OCHTYPABAHE HA THKBAZHOCT,

10. JepusatnrEy (MHAHCOBH HHCTPYMEHTH, BKIOUHTEIHO CKBABANCHTHH HAa TIX MHCTPYMCHTH,
3aT5/DKCEMATA JI0 KOHTO MOTAT A4 OBAAT HITBIHEHN Upe3 NApPAYHO IUIAIAEE, JIONYCHATH JI0 THPTOBHA
MM THPTYBAHH HAa pery/mpaH masap mo g9n, 152, an. 1 u 2 3[I®M wm THPryBaHA HA ADYT PETYIHPAH
na3ap B Peny6nvxa Brirapus win B {ApaKass YICHKA, KAKTO M NODYCHATH A0 TEProsus Ha ofHnuancs
na3ap 8 $onnosa Gopca WM THPryBaHH Ha APYT PerylMpaH na3ep B TpeTa AbpKaBa, ChIIACHO CIMCBHK,
opobper or Komucusra, mnu npemsunen B IIpapmnata Ha JlorosopEma ¢oHN, A/WiM ASpHBaTHBHH
duHAHCOBN HHCTPYMEHTH, THPTYBaHH Ha M3RBHOODCOBH Ia3apH, OTTOBAapAIIM Ha YCIOBHMSTA Mo wi. 38,
ar 1, 1. 8 3MKECIITIKHA — no 30 ma cTo ot axTrBHTE HA DOHAA;

11, Apyru puHEAHCOBH HHCTPYMEHTH, H3BLH mocoueHuTe B T. 1 - 10 mo-rope n H3BBH TesH no I 38,
ar 1 3AKHUCAITKH — no 10 ma cTo ot akTreaTe Ha MoHAA.

Horosopumar $oBa Moxe fAa mpuaobuBa AepMBaTHRAM (MBAHCOBH WHCTPYMEHTH CaMO C HEN
XeJDKHp4He,

Horosopumst Gorg HE MOXe na npuAobuBa NeHHH (61aropo HN) METANIA ¥ CEPTHOHKATH BBPXY TAX.

Horosopuuar $HOHI MoXe A ABPXKM JONBIHATEIHE THKBHAEM aKTHBH IOf (GopMaTa Ha NMapHTIHH
CpEACTBA Ha Xaca.

Horosopuuar ¢oEA MOXe 18 MHBECTHpPa B NpPEXBBDIAEMH LCHHH KHIDKR M HHCTPYMCHTH HA
[ApHIHEY Na3ap, AOIycHaTH Xo Thproeus Ha London Stock Exchange, London International Stock
Exchange, SWX Swiss Exchange, Luxembourg Stock Exchange, New York Stock Exchange, American
Stock Exchange, NASDAQ, Toronto Stock Exchange, Sydney Stock Exchange, Hong Kong Exchange &

Clearing, Tokyo Stock Exchange.

16



5.

6.

JICK I'IOBAJTHHA 3AINATHA KOMITAHEHA @ LACHK giaumnu ®oHooBe

OPAIOXERNA KbM I'OAHINHAA PHHAHCOB OTUYET
32 roAHEATA, IPHKTIoYBama Ha 31 nexemepn 2019

Iaprtau cpeacTea
B xunaodu nesa 2019 9% ot ofmara 2018 % ot ofmara
cTolHOCT HA croifimoct Ha
aKTHBHTE AKTMBHTE
Beacpouns GaHKOBH BJIOTOBE, B 1€B4 408 65.28 432 63.07
1011311 0)] 408 65.28 432 63.07

BescpourmTe 6aHKoBH Bioroee KbM 31 nexemepu 2019 r. n 2018 r. BKIIOYBAT PasLIAIATCIHNTE CMETKH

Ha DoHAA.

Hsma GiroxupaHy CyMH H APYTH OTpaHWIEHUA 38 MOM3BaHe Ha MapHIHUTE cpeAcTBa Ha PoHza.

JenosuTn
B xunadu neea 2019 % ot ofmata 2018 % ot obwmara
croliHocT Ha croilimocT Ha
AKTHBHTE AKTHBHTE
Cpouen GaHxOBM BIOIOBE, B IERa, B T.4.: 85 13.60 85 1241
¢ OCTaTRHYEH CPOK A0 3 Mecena 85 13.60 85 1241
O6mo 85 13.60 85 12.41

]Iapn U DNAapAYHA ¢eKBHBAJEHTH 33 DADEYHHATE NOTOIH

Hapuqmn'e CpeAcTBa H NApHIHHTS CKBHBAJICHTH 34 NEJHMTE HA OTUCTR 38 DAPHIHHWTE MOTOIM C€ ChCTOAT

OT CJICTHNTE canma:
B xunsdu resa 2019 % ot ofmara 2018 % ot ofimaTa
crolimocT Ha crofinocT HA
AKTHBHTE AKTHBHTE
Beacpoaun GeHKOBH BNOTOBE, B IEBa 408 65.28 432 63.07
Obmo 408 65.28 432 63.07

(DHEANCOBA AKTHBH, OICHEBAHH II0 CIPABEAIABA cToMHoCT mpe3 neuanbaTa ANy 3aryfara

B xunadu nesa 2019 % or ofmiaTa 2018 % or ofmara
crolinocT HA croiliHocT HA

AKTHBHTE AKTHBHTE

Axupm 130 20.80 165 24.09
Ofme 130 20.80 165 24.09
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JACK I'/IOBAJTHH 3AIMATHA KOMITAHAYA

G acx BsaumHu @ordose

OPHJIOXKEHEA KBM IOJHINIHASA ®PHHAHCOB OTYET

38 I'OAHHATA, NPEKAIIEANA Ha 31 nexeMBpn 2019

8. OHHAHCOBH AKTHBH, ONCHSBAHH II0 CIOpaBejNHBa croiiHocT mpe3 mewanfara mau 3aryfara,
NpoALIKEHEE
Axuuu
B xuandu neea 2019 % oT ofmara 2018 % ot ofmara
crolfHoeT H2 croifmocT HA
AKTHBHTES AKTHBHTE
AKupH, NeHOMHHKPAHY B JIEBY, B T.4.!
Axpn - AZICHL] 85 13.60 120 17.52
Axumy - QEHAHCH 45 7.20 45 6.57
Obino 130 20.80 165 24.09

KzM 31 pexemepu 2019 & 2018 r. QoHALT DpATEXABA aKIMH OT 6 DyOIHIHE APYKECTBA, CUAJATINH KEM

2 cexTopa.

9. Biemanmsn

B xunadu nesa 2018 % ot ofmaTa 2018 % or ofaTa

crolimocT Ha CTONHHOCT HA

AKTHBHTE AKTHBHTE

BseMaEHa OT IMXBH ¥ TIABHUIM HQ SEATOBA 2 0.32 3 0.43

thHEHAHCOBH AXTHBH
Q6mo 2 0.32 3 0.43
10, Texymu 3axbasenns

B xunadu neaa 2019 2018

3aas/pEeEHA KBM Y IIPABIMBAIOTO APYKECTBO H baHxaTs - 1 1
JICII03ATap ==

Q6mo 1 1
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11.

12.

13.

14.

JICK TJIOBA.THY 3AIIATHA KOMIIA HAHA & 4cK Bsaumu dondose

IIPHJIO0XKEHASA KBM I'OJTAINHAA ®HHAHCOB OTYET
32 roAMHATA, NPHKIIOYBAIIA HA 31 nexemepn 2019

Janope B o0pbInenAe

Bpoii 0anose 2019 2018
Cxcrognue kM 01 anyapn 762 890 878 586
EMuTRpany AanoBe Opes meproaa 06 386 41 725
O5paTHO M3KYNEHH ALI0BE Npe3 TepHoaa (149 939) (157 421)
Coerosnne KM 31 AexeMBpR 709 337 762 890

CermacEO o0fReHATA HONMTHKA 3a ONpefleNsHe Ha HETHATa CTOMHOCT Ha akTwBETe Ha QoOHAA
(upanoxenue 3), HeTHATa crofirocT Ha 1 aan kM 31.12.2019 r. e pasra ma 0.87933 nm.

3ary6u oT onepanud H HOCIEABAIIA ONEHKA HA PHHAHCOBH AKTHBH, ONCHABAHH IO COPABEAIHBA
CTOoiHOCT, HETHO

B xunndu nesa 2019 2018
IIp¥xoaw 0T ONEpaIMM H IOCIEABAIA OIEHKA Ha (PHHAHCOBH AKTHBH 110 103
Pasxomu oo OMEpALAY H [I0C/IEABANIA OlIeHKR HA ()HHAHCOBH AKTHBA (114) (104)
3ary6H oT onepanun M NoCcACABAIIA OHEHKA HA QHAARCORH @ (l)

AKTHBH, OUEHIBAHN N0 CHPABEAINBA CTOHHOCT, HETHO

Pasxonn ot ofe3neEKa Ha (EHEAHCOBH AKTHBH, ONCHABAHE 10 AMOPTH3EPAHA cTolfiBOCT

B xunsou neea 2019 2018

Pasxozu 38 obeanenka Ha BIeMAaH¥d, CBLP3aHK C JHITOBA QHEHAHCORM 1 1
HHCTPYMEHTH

O6mo 1 1

Hpes 2019 r. ca HATACIIERH KPeIUTHY 3aryOH B pasmep Ha 1 Xl 7B, MO B3¢MaHNSA, CBBP3AHHA C ABITOBA
HECTpyMeHTH. [loapo6aa undopMarms 3a HOMAHANHEA pa3MEp Ha B3cMaBmATa, obe3meuermsTa, 00mara
ofe3neHka U CpOKa Ha NPOCPOTHAE € MPeJCTaABCHa B IpUioxeHue 17,

Pasxonu 3a BLHINEH YCIYTH

B xunsdu neea 2019 2018
Bragarpaxaesne Ha Y IPasLARaLIOTe APYKECTBO 32 YIPABIICHHE HA 8 9
Jetinoctra Ha QoHAA

BraHarpaxzierne Ha BankaTa - AeNO3IATAD 38 AENOIUTAPHHA YCIYTH 5 5
Ob6uzo 13 14

TopummoTo BR3Harpaxaerne 3a 2019 Ha Vopasnaeamoto apyxecrso € 1.25% oT cpegrara rogammsa
CTOHHOCT Ha HeTHMTE akTHBH Ha ®onga (2018 r.: 1.25%).
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15.

16.

ICK I'JIOGAJIHA 3AITHA KOMIIAHMA © 4cK Bsaumnu ordose

IITPANOXKEHHNA KBM I'OTHNIHAA ®PHHAHCOB OTYET
38 T'OAWHATA, NpHKII0YBama Ha 31 gexemBpn 2019

OnonecraBane HA CBLP3AHH JHIA

A® ,JCK Tnobamas 3amuTHM KoMmaswr” ¢ 060co6eB0 MMymecTRO 6e3 OpraEM Ha ympaBICHHE H
HETOBOTO yOpaBjieHHe ce OCHIECTBABA OT YIpamndsamo ApyxecTso ,,JICK VipasneHHe Ha axTHBH’

All,
Axmuonepn Ha ,,JICK Vnpasnerue Ha akTaer” A/ ca:
¢ ,Banxa JICK” EAJl, wact ot OTII I'pyn — 66%,;
OTII ,,®@orx MennmumsaT” JITH., 9act ot OTII I'pyn — 34%.
»ACK Vimpasnenue na akrmeu” AJ] e xoBTpomupaHo or ,,banka JICK” EAJ] n menpsako or OTII Bank,
Varapus (OTII Bamk e emHommdeH cobcTBeHMK Ha kamutana Ha ,JBamka JICK” EAJ). Hpyruar

axn@oHep B Yrpasnssamoro ApyxkecTeoTo - OTII ,,Ponx MemumxMeHT” JITA, € CHINO KOHTPOAUPAHO
ot OTII Bamx. Cppp3aHn JIHIa ¢a H BCHIKH APYI'H ApyxkecTBa oT rpynara Ha OTII banx.

Ksm 31 nexemspnt 2019 ceppiannre mmna ¢ ,, JICK Yoparnerne na axrusn” A/l, DpHTECKABAIH ASI0BE
Ha OoHya ca KaKTO clefBa:

31 nexemepnu 2019 31 nexemBpu 2018

Ce e
B Bpoi dnnose Epoii dnnoce
ITIOK ,,ACK-Pommma™ AJl 69 339 69339
»bafka JJCK” EAJ] 322973 322973
J® ,,ACK bananc” - 99 400
O6mo 392 312 491 712

Cuoenxn ¢ garose Ha Pobvaa ma uneHOBeTe HA chBeTHTe Ha “JICK Vnpasnenwe Ha akrtuBH’ Al H
cBBp3aEnTe JHIA ¢ JpyxecTBoro mpes 2019 r., npencrasern oboOmeRo IO BRI HA TPAH3AKIMHATE -
H3gaBage/(00paTHO H3KYIyBaHe),

Canp3aHO JHIE 2019 2018
(XHJ. aB.) (X3, IB.}
A® JCX Banauc” (88) -

QunoBecTEBAEE BEA HONETEKATA KO YOpaBjicHHEE HR PECKA

Ocnoena pamka
Horosopen ¢oux ,,JCK I'nobamm 3aniTHY KOMIaHMA™ € ¢ YMEpeR JI0 BHCOK PHCKOB IpodHi.

OCHOBHMTE KaTerOpMH AKTHBH, B KOHTO MHBecTHpa POHIBT, Ca JHKBHIHM AKIHM HA APYXKECTBA OT
CEKTOpHTE MOTPeOUTENCKH CTOKH, 3PABCONaIBaHe, KOMYHATHH YCIYTH, TEICKOMYHHEAINH, HEIBIDKAMH
HMoTH, HedT B ras, H B GopcoBo ThpryeMM (DOHAOBE, HHBECTHPAINTH NPEHMYIISCTBEHO B aKIWH HA
KOMIIAHHM OT T€3H CEKTOpH, ¢ IOTEHIHAN 33 PacTeX Ha NECHHTE WM, AOMYCHATH N0 MM THPryBaHM HE
perymipaH maszap B PenyGmmka Bearapns wid B 1y:rOuna . COHILT MOKE a MHBECTHDPA H B NBJITOBATE
IeHEN KHWKA, H3aJICHM MM TAPAHTHPAHH OT BCHYKM KATETOPHH €MHTEHTH, B TOBS 9MCNO GniarapckaTa
IOEpXABA, APYTa AbpXaBa WIeHKa WIH TPeTa NBPXKABA, TEXHH LEHTPANHE, PETHOHAIHH WIM MCCTHH
OpraHH, KaKTO H APYKeCTBa.

Jo 22.11,2019 r. doBAeT cnenBa pasIMYHEA WHBECTMIHOHHA CTPATETHA M pE3yNTaTHTC My Ca
IIOCTHTHATH [IPH YCIOBUS, KOMTO CJIEJ| TASH A8Ta BETE Ha Ca IPHIOXKHMI,

PasnpeseeHHETO HA WHBECTHLHMTE IO THIOBE QMHAHCOBH HHCTPYMEHTH CE OCBIISCTBABA CHIVIACHO
MHBECTMIMOHHATa momarHka Ha DOHAa OT NOpTHOIHO MECHHIKEPHTE. B pesynrar Ha €cTeCTIBOTO,
XapaKTEpHCTHXATA M MHBECTHIMOHHATa AefiEOCT HAa (OHAA, BIOKEHMTE CPEACTBA €A MANOKCHHM Ha
PHCKOBE, CREP3AHH ¢ (HHAHCOBHTE HHCTPYMCEHTH M NA3aPHTE, B KOHTO €& HHBECTHPA.
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16.

JCK T'TIOBAJTHH 3AIIATHA KOMIAHHHA @ LCK Baauwiriu dorHdose

OPHJIOXEHHAA KM I'OJANIHUA ®PAHAHCOB OTUET
38 TOJHHATA, NPHKIHYBAMA Ha 31 fexemapn 2019

OnoBecTapane HA NOJATAEKATA [0 YIPaBJeHAe HA PHCKA, NPOAbLIKEHHE

Ocnosna pamxd, RPpocwIICERUE

OCHOBHHTE DHCKOBE Ca:
mazapeH PHCK
JIMKBUAICH PHCK

® KpEOHTEH PHCK

®  ONEpALMOHEH PHCK

IlomuTukara 3a ynpaBicHHe Ha pucka Ha MoHMA MMa 3a 1€l Jia OCHTYPSABA €XEIHEBHOTO CICACHE H
ONEHKA Ha PHCKOBHTE ()akTOpH, OKA3BAINM BIMAHME BHpXy akTHBHTe Ha (OHJa H [a OTpaHAIH H
MHMHMMWM3NPA BB3MOXKHUTE HeraTHBHH edekTH BEpXY neltmoctTa Ha ®oBaa. CHCTEMATA 38 YIIPARICHHE
Ha prcka Ha POBJa Ce OCHOBABA HA IEJIEBO-M3TPaJicHa OPTaHU3AMHOHHA CTPYKTYPa B YIPaBIABAIIOTC
ApykecTBo H Ilpasmyia 3a OLl€HKA H YIIpaBlIeHAE HA PHCKA Ea JNONOBOPHUTE (HOHAOBE, OPTAHH3MPAHH OT
gero. [IpasanaTa pernaMeHTHPAT METOAWTE 33 HACHTH(MIMpaHe, aHAIAS M NIMCPBAHE HA DHCKOBETE,
ONpEefCAST IVMMUTH M KOHTPOJHH MEXaHM3MH, AchHHNpAT HHBA Ha OTTOBODHOCTH M B3cMaHE HA
pEIICHNS OT CTPaHA Ha YIIpaB/IABAIIOTO APYAKECTBO:

s VipaBuTeneH ChBET
¢  HM3menamMTeNneH JUpEKTOD
e Puck MeHmxEp/OTAeH ,,YIIpaRneHHe Ba pUcKa”

OCHOBEMTE NETH HA HHBECTHIMOHHATA NOIMTHKA HA ®onna ca:

s Hapacrsare cToiiHOCTTa HA HHBECTHIHUTE HA NPUTEKATEIMTE HA JAIOBE BHB @oHAA, TOCPEICTBOM
peanM3upaHe Ha MAKCHMAJICH Bh3MOXEH JOXOJ IIPH ITOEMaHe Ha YMEDEH DHCK;

e OcHrypssane Ha TMKBHAHOCT — NOJUTEPXKAHE HA IMKBHAHH aKTHBHA B DAMKNTC Ha OTPAaHAYCHHATA 38
uHBecTHpaHe ot OOHAA, NPEIBUACHH TI0 3akoH 1/ WK nocodenH B IIpocnekra Ha Ponxa, xomTO A8
OCHTYpSBAaT HOPMAIHOTO (QyHxnuonupane Ha DoHAa MO OTHOMICHHE Ha 3aXb/DKUTSIHOTO 06paTHO
H3KYITyBaHe HA JIOBE B ONpeleleHMTe CPOKOBE H DasnpefcicHME Ha medarbara cpex
HHBECTHTODHTE.

Bemakn QHMHAHCOBM MHCTPYMEHTM HOCAT DHMCK OT 3aryba. To3sm pHCK ce YNpaBmsBa HOCPEICTBOM
BHEMaTeNer moabop Ha (HHAHCOBHTE MHCTPYMEHTH CEITIACHO ONPEACHICHM MMMHTH, MaKCHMaTHUAT
PHCK 33 HDHHAHCOBHTE MHCTPYMCHTH CE ONpEAC]s OT COpaBeABATA AM cToHHOCT. Beuaky masapEw
no3mun Ha POEIa B PUCKOBETE, CBbP3aHH C TAX CE CICIAT Ha iHCBHA 6a3a. B NoMBIHEHENE Ce H3TOTBAT
H MecedHM OT4ETH, KOHTO CE€ MpEACTaBAT 3a pasruexaase Ha YC ® ormen ,,CrorBercTBHE” HA
VYrpasngsamoTo ApyKeCTBO.

Iasapen puck

TlasapHMST PHCK € PHCKBT OT HACTBIBAHE HA OBICIIH NPOMEHH B MA3APHATE YCIOBHS (xaTo MAXBEHH
TIPOIIEHTH, BANYTHN KypCcOBe, IICHH Ha KalHNTaJOBy¥ HHCTDPYMEHTH (I€HOBH PHCK), KPEJTHT COpENR H Ap.),
KOHTO MOTaT /Ia HAMANST Ma3apHATa CTOMHOCT HA (JMHAHCOBMTE AKTHBH M CHOTBETHO HETHHTE ITPHXOMH
OT AciiHoCTTA.

VnpaB/IsBamoTO APYRKECTBO YIPARNABA HHBECTHIMMTE Ha (POH/A, OTIHTAHKN IPOMEHAMMTE Ce Ia3apHH
ycnosrs. L{enTa opy ynpasieHHETO HA NA3APHAA PHCK € KOHTPON Ha pasyMHa / MpueMIMBA DPHCKOBA
€KCITO3MIAA C OTJIe]] ONTHMH3NPAHE HA AOXOXHOCTTA.

ITasapHEAT PHCK, Ha KOHTO ¢ H3IoxeH MOHAET ce cieu Ha exeqHenHa 6a3a. HECTpyMCHTHTE, B KOHTO
pEBecTHpa QOHAST, Ce HOAOMpAT Taka, 96 HMHBCCTMIMOHHMAT moprdeitn xa Gmae MaKCAMAIHO
IHBEpcHGHMITHPER H 3AIATEH OT HeGIaTONPHATHH JBYIKEHUS HA NEHNTS Ha (JMHAHCOBHTE NA3ApH, KAKTO
H OT CHIIECTREHA CKCIIO3MIN KbM MHAMBHIYAJICH A3aPEH CEKTOP/KOMITAHMS/eMHUCHA.
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16.

JICK TJIOFAJTHH 3ATMATHA KOMIIAHAHA & 4¢K Bsaumu dordose

IIPHIOXEHHASA KM I'OJANIHNA ®HHAHCOB OTUET
38 rogMHATA, IpAKTIOYBAITE Ha 31 fexemppm 2019

OnoBecraBaHe B NOJRTHKATA 1O yupagB/icHHE HA PHCKA, OPOAhIKCHHE

Banymen puck

BanyTHHST PHCK BL3HMKBA [pH MHBECTHpaHe BbB ()WHAHCOBM HHCTDYMCHTH, ACHOMUHHPAHM B IyXAa
BanyTa. PasnpesiencHMeT0 1O BAMyTH Ha aKTHBHMTE Ha (hoHAa KBM Xpag Ha 2019 r, m 2018 r. e xakTo
crenBa;

B xunadu neea 2019 9% or o6maTa 2018 % or obmiaTa
crolimoct Ha croliHocT Ha

AKTHBHTE AKTHRHATE

(DHHAHCOBY AKTHEBH, ACHOMHMHHDAHA B JICEA 625 100.00 685 100.00
O6me 625 100.00 685 100.00

Ilpu peficteana B Brirapus Bamyren Gopa u ¢rxcupanua Xypc Ha OBITapckua JIEB KEM €BPOTO,
@DoHALT He € H3NT0XEH HA CHIICCTBEHH HEGMATOIPHATHH MOCEIHITH OT IIPOMAHA HA BAJYTHHTE KYPCOBE,
Thi K&TO HHBECTHIMMTE My €8 ACHOMHHMPAHY N3KMIOIHTENHO B GBITapckH JicBa U €BpO.

Juxsen puck

JluxBeH pHCK € PHCKBT OT 3aryba, mbDKalla ce Ha KoncOamMa B OpAcmuTe NapHEHM HOTOLM MM
CIIpaBeTUBATA CTOHHOCT Ha (D)MBAHCOBHTE HHCTPYMEHTH B PESYITAaT Ha IPOMCHH B IIA3aPHATE JIMXBEHH
TPOIEHTH.

KEM patara Ha H3rOTBSHE Ha OTHETA 38 ll)lﬂlaHOOBOTO cseTOSHME Ha PoHAA HIMa JIHXBOTYBCTBHTC/THI
8KTHBH H TIaCHBH,

Ilenosu puck

LcHOBMAT PHMCK € PHMCKBT OT Cilag B CTOMHOCTTa Ha (MHAHCOB MHCTPYMCHT MIH Ha mopTdefima ot
(ERAHCOBA AKTHBM, JBIDKAIN C¢ Ha ()axTODH PAsIMTHH OT TE3H, BH3HHKBALIA OT JIMXBCH AJIH BANYTECH
puck. Tosa Morar Aa ca (akTopH crermdUYHO OTHACAIM CE AC AANCH MHCTPYMEHT WIM HErOBHA
EMHBTCHT, KAKTO ¥ OT o0mo-lasapHH (akTopH, 3acATalld BCHYKH HHCTPYMEHTH TEPTYBAaHH HA
ChOTBeTHMA mMa3ap (cucTeMeH puck)., I[eHOBHAT PHCK BKIIOYBA M KpPERHT CIpPER DHCK, KOHTO
DpEACTABIABA DHCKBET OT CHAN B ICHATA Ha XBLATOBHTC HHCTPYMEHTH NOpafd YBCIMICHAC HA
M3ECKYEMATA PUCKOBA IPEMHS 338 KOHKPETER EMWTEHT WM 00mo-na3apHO pasmApABAHC HA KPSMTHHTE
CIPEOBE.

Toit KaTO BCHIKE ()MEAHCOBHM MHCTPYMEHTH Ha DOH/A C€ OTIMTAT IO CIpaBe/UIABa CTONHOCT, BCHUKH
IPOMEHY B IA3APHKTE YCJIOBUS peIeKTHpaT BEPXY HETHHTe IPHXOAH OT HHBECTHIMORHS ACHHOCT.

I[eHOBHAT PHCK CE YNpaB/IABA OCHOBHO, Tpe3 CH3ZABAHETO H IOAXBPXKAHETO Ha JMBEpCHGHIMpaH
noprdei OT HHCTPYMEHTH.
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16.

JICK IJIOFAJTHH 3AIATHA KOMIIAHAH & 4CK Bsaqumru dordose

IPANOXEHHMS KbM I'OJHNIHASY ®PHHAHCOB OTYET
3a roJuHAaTA, NpEKAIIBama Ha 31 gexemBpn 2019

OnoBecraBane HA NOJHTAKATA WO YOpaBJICHHE Ha PHCKA, OPpOALJLKCHAE

Ilenosu puck, npodwniicenue

B cneymara TaGmaola € mpeacraBeHa ofmara cTOHHOCT Ha (GHHAHCOBATE MHCTPYMEHTH, IODANKIAIIH
L{EHOBYM PHUCK:

B xunadu neea 2019 % ot ofmmaTa 2018 % ot obmara
crolinmocT Ha croiinocT EA

AKTHBHTE AKTHBUTE

Axipm 130 20,80 165 24.09
O6mo 130 20.80 165 24.09

3a maMepBaHEC HAa LICHOBHA DPMCK Ha moprdeinHo HABO, ce H3TMCHABA H noprdeinHO CTAHAAPTHO
orknoseane. CrofiHocTTa ce IpecMATa €KGHEBHO IO METOJa Ha BAPHAIMOHHO-KOBAPHANMOHHATA
MaTpHIa Ha 6a3a OTHOCHTCIHHTE TeITla Ha aKmuuTe B moprdeiina 3a chorBeTHHA ReH. Ilapanemno ¢
OpeCTaBEHA H ONEHKATS 334 MCTOPHYIESCKA BOJMATIIHOCT Ha JanoBete Ha MoHa.

Jo 22,11.2019 r. chriiacHC HHBECTHIMOBHATA NMONMTHKE, cpencrearta Ha A , JICK Tnobamm sanqareyg
KOMIIAHHH' C€ HHBECTHPAT IPCHMYIIECTBEHO B AKIMH HAa JPY)KECTBA ChC CIEMMANHA MHRSCTHIHOHHA
Ie7, XOSTO B rojiiMa CTEICH KOHICHTPHPA H DHCKAa B TO3H cexTop. Cnenpamiara Tabiavma cpasHsaBa
OTHOCHTE/IHHA pHCK Ha mopTdeiina or akmuu Ha PoHpa ¢ To3w Ha mupAekca BGREIT, usMepen upes
CTABJAPTHO OTKIOHCHHME.

2019 2018
] L] a G
AHEBHO TOAMNIHO AHEBHO TOAMLIHO
Tloprdetin o1 axpm Ba Ponga 0.47% 7.48% 0.84% 13.29%
BGREIT 0.43% 6,81% 0.34% 533%
Hanore na donna 0.15% 2.43% 0.11% 1.72%

Cuauraso ot 22.11.2019 r. DorgwT cleqBa pa3MIHAa HHBSCTAIAORHA CTPATETHA M YIOKA3ATENHTE 33 PHCK
Ha pE7ckca BGREIT Beve He ca BafgexAcH HEAHKATOP 3a prcka Ha PoHAa.

Kato a6comoTeH m3MepHTEN Ha pUCcKa Ha noprdeiina or akmum ce menonsea 1 VaR. VaR Ha noptieiina
€ MaKCHManHaTa BB3MOXKHA 3aryba, Koaro OH ce peammsupana 3a ONpefelieH NEPMOA OT BPEME IpH
HACTHIBAHETO HA HETATHBHH Ia3apHH M3MCHCHMA C ONpEJCNCHA BEpPOATHOCT (AOBEpHTEICH HHTEPBAN).
Vupapngsamoro Apy:xecTBO H3amcasBa VaR Ha moprdeiina or aximmm Ha GoHpma 3a 1 meH Opn 99%
HHTEpBan Ha AoBepe. MamonspamuaT Moden 3a npecMarane Ha VaR e ucropuaecku. M3bpamaar Moaen
ce Oex-TecTBa mEpHOMMYHO M IpH HEOOXOAAMOCT ce 3aMeHs ¢ JpYr. PesynTaTHTe € IPEACTABRAT B
MecedHATe OTIETH 3a pucka npea YC u otaen ,,CroTeeTcTBHE” HA YIPABIABAIIOTO PYRECTBO.

B cnexsamara Tabmaria e OpencTasena cTaTHCTHEA Ha VaR 3a moprdefine or axipm Ha Qonpa:

VaR (8 % oT mopTibelina) 2019 2018
Heroprueckn Hcropuaeckn
KwMm 31 nexeMBpu 2.21% 1.38%
CpenHa 33 mepuosia 1.47% 1.92%
MaxcrManHa 3a DepHofa 221% 2.87%
Muznyvanna 3a nepuozna 1.17% 1.23%
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16.

JICK I'VIOBAJIHH 3AIATHA KOMITAHAW @ ack Baaumriu ordose

MPAJIOXERAA KBM I'ONHIITHAS PHHAHCOB OTYET
38 roJIMHATA, DPUKTIOYBaITa Ha 31 nexemepnr 2019

OmnoBecTaBAHE HA MOJIHTHKATA II0 YOpaBJIeHAE HA PHCKA, HPOAbAeHHe

Ilenosu puck, npodvidcenue

Tsii xaTo VaR MoaeTsT ce OCHOBaBa Ha OTIPE/ISNICHA NPENIOIOKEHHS, TOBA HAlara HIKOW OTpaHHucHHS
OTHOCHO JOCTOBEPHOCTTA HA ONCHKATA, KATO HATIPAMED:

¢ JIOBEPHTETHUAT UHTEPBANT HE OTIMTa BBE3MOKHOCTHTE 32 3ary6H ¢ HO-TONAME 9ECTOTA H B [O-TOISM
PasMep M3BLH HETO;

¢ HM3I0N3BAHETO Ha MCTCPHICCKH RaHHH KATO basa 3a OImPENCATHe Ha PRAMOKHNTE paszpCOCcICHHA Ha
6naemmmTe PE3YNTATH HE BHHArH OTPAa3fdBa BCHYKH BE3MOXKHH Cl{CHADHAH,

Kpedumen puck

KpemuTHUAT pHCK € BB3MOXKHOCTTA OT HaMAIABAaHE HA CTOMHOCTTA Ha IIO3WIUATA B ONpEfeieH
tuBaNCOB MHCTPYMEHT IPH HEOYAaKBAHM CHOMTHA OT KpeJMTCH XapakTep, CREP3aHM C eMUTCHTHTE Ha
¢MHANCOBH HHCTPYMEHTH, HacpeInHA CTpaHa o GOpCcOBM M H3BLHOGOPCOBH CHEJNIKH, KAKTO H ABDXKABHTE,
B KOMTO T€ ¥3BLPINBAT JCHHOCT.

Hpamma’ra 38 YIIPABICHHUC HA PHCK Ha ®oHpa parpaHAgaBaT CJICAHHTEC THIIOBE PHCK:

L Koumpaeeﬂmen Puck - pECK 0T HCH3ITBIIHCHHE HA 3aTBIDKCHMATA OT HACPCINHATA CTpaHA IO
BSB’BHGOPCOBH CHACNKH,

e Cemvamenm DUCK - BE3IMOKHOCTTA QoHALT Aa He NOoAYYH HACPEN{HH Na&PHYHH CPEACTBA HIH
dmnaaconn HHCTDYMCHTH OT KOHTParcHT Ha jJaTaTa Ha CCTBHIMCHT, CICA KaTo TOH € H3OBIHMT
JaTBRIDEKCHHATA 110 JaASHH CACIKH KEM TO3H KOHTDarcHT.

o Hueecmuyuonen xpedumer puck - PUCKET OT HaMaldBaHe Ha CTOMHOCTTa Ha HMHBECTHIHATA B
J8AeHa THITOBA LIeHHA KHHTA IOPANM KPeAWTHO CHOMTHE DM €MHTEHTA HA TO3H HHCTPYMEHT.
KpegurHo cpbuTHE BKMOYBa OOABABAHE B HECHCTOATENHOCT, HEIUIATEXOCNOCOOHOCT,
CBHILECTBEHA TPOMAHR B KAIIMTAIOBATA CTPYKTYpPa, HAMALABAHE Ha KPEAUTHHAS PEHTHHT H Ip.

KpemuTHaTa eKXCHO3HIMA KbM AaTaTa HA H3rOTBSHE Ha OTYETA 32 PHHAECOBOTO CHCTOSHAE, € opMmUpana
oT ofmara GamaHCOBa CTOMHOCT Ha PasIUIAMATENHKTE M JCNIOSHTHH CMETKA B GaHKM, HHBECTUI[MHTE B
ABJITOBH HHCTPYMEHTH (TI0 OpyTHa HeHa), KAKTO H B3€MAHWI IO JHXBH ¥ IpoAakCH/aMOpTH3aIHOHHH
ITAIaHAS Ha (PUHAHCOBH HHCTPYMEHTH:

2019 % ot ofmaTa 2018 % ot ofmaTa

crolimocT Ha cToliHocT HA

AKTEBHTE 2KTHBHTE

IMapusmn cpencTBa 408 65.28 432 63.07

Jenoanra 85 13.60 85 1241

BaemManv4, CBEP3aHH ¢ JLITOBH (PHHAHCOBH 2 0.32 3 0.43
8KTHBH

Ofuo 495 79.20 520 75.91

KsM 31.12.2019 r. o6mmsT pasmep Ha Ganxosrre miorose Ha MoHpa B barkara Jlemosnrap e 78.88% or
obim@Te My aKTHBH, B T.4. Cpo4HM AenosutH — 13.60% m pasmramarenEn cMeTkH — 65.28%, xato
MOCTEAHITE Ca OTKPHTH Ha 0233 CKIIOUEH JIOTOBOP 33 ACHO3HTAPHH YCIYTH.

CwraacEo =1, 36 or 3JIKUCHOIIKH: . JlenosHTapaT He OTroBaps 32 3aXRIDKCHHMATA CH KEM CBOMTE
KPeIATOPH C aKTHBHTE HA KOJICKTHBHATA HHBECTHIMOHHA CXeMa'”.
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16.

JICK IVIOBAJIHH 3ANATHA KOMIIAHAH & ack Bsaumru dordose

ITPHANOKEHAA KbM rOJANIHAA ®PHHAHCOB OTYET
3a FOAMHATA, IPAKII0OUBAmMa Ha 31 nexemepn 2019

OnopecTaBaHe HA HOJETHKATA II0 ynpanjeHHe HA PHCKA, OIPOALLECHHAE

Kpedumen puck, npodvnsrcenue

AHanH3 Ha Ka4ecTBOTO HA NpeAocTaBeHATe OaHKOBM BIOrOBe, Ha 0asa ONEHKATa HA KPSAUTHUTE
HHCTHTYIIH Ha peiTHHrOBaTa arcHIHA ,,CTaHzapr eHp Ilyspc” (mpencTaBeEHM no GpyTHA CTOMHOCT) €
KaxTo clIcHBa;

2019 % ot ofmarta 2018 % oT ofmara
cToifinocT HA crolinocT HA
AKTHBHTE AKTHEBHTE

BaHKOBH BIOTORE
or BBB+ no BBB-* 493 78.88 517 75.48
O6mpo 493 78.88 517 75.48

Jabenexcra: Bxnioyenu ca enozoee @ Kpeoumwu uncmumyyuu, xoumo ne ce oyewseam om ,Cmandapm eno
Ifyupe”, kamo e ésem peiimunzom umM om Opy2u A2eRYUY NPU CHOMEEMHOMO NPUPAGHARAHE HA cxanume:
* gnozoee na cmotinocm 493 xun. as. npu oyenxa om azenyus ,, Gumu” (2018z.: 517 xun. 2s.)

Kum 31 pexemspm 2019 1. POHABT HE NpHTEHkABa ILITOBH NEHHEM KEKA, K&M Kpag Ha OTYETHMA
nepuca OOHABT MMa OPOCPOdEeHH O0e3leHEHH B3CMAHHA N0 KOPHNOPATHBHM obnHramiy Ha | eMMTEHT.
3a onpefensAe Ha NPOCPOUHETO IO Te3W (GMAAHCOBM AKTHBM XM Kpasd Ha 2019 r. e usmonssana
HAYAIIHATA JIaTa, Ha KOATO ¢ O0ABEHA IpeJCPOYHATE MIHCKYEMOCT Ha CHOTBETHATa KOPIIOpaTHBHA
ofmiramusa (mompoGEa umGopMamms 3a HOMHHANHHME pasMep Ha B3eMaHHATa, ofesmedenusTa,
ofiesNeHKaTa ¥ CPOKAa Ha IPOCPOTHE € mpejcTaBeHa B mpmaoxenue 17 ,JIpHOIHM3ATENHN CICTOBOAHE
OTIEHKHM M JONyCKaHHA”', Touka ,PHHANCOBM MHCTPYMCHTH, KOMTO HE Ca OTHETEHH IO COpaBEAJIHBA
croitmocr’”). O6musaT pasmep Ha Te3u nieManmd e 0.32% or oOmure axTrBH kbM 31.12.2019 T,

Kem 31.12.2019 r. @®oHALT HAMA DOJWIMH B NCPHBATHBHW (HHAHCOBAM HHCTPYMCHTH. 38 IEPHOAA
01.01.2019 r. — 31.12.2019 r. PoHALT He € CKNOTBAN CACIKH C ACPHBATHBHH (PHHAHCOBM MHCTPYMEHTH
M Pero C/IeNKH.

Juxsuoen puck

O6mEAT NHKBHACH PACK IpPEACTABNSBA PHCKLT B onpeacncH MoMeHT QOBAERT Aa HE pasmonara ¢
ZOCTATHUNO JMKBHHH CPENCTBA 32 MATBIHCHHETO HA CBOMTE 38 b/DKCHAS MO OOPATHO H3KymyBaHe Ha
IAJIOBE, B pe3y.ITAT Ha KOETO /A BB3HMKHE HEJOCTHT M CE HANOXH Npofax0a Ha aKTHRA MM NPHBIITIaHE
Ha CpeACTBa IpH HeGIaronmpHATHH NasapHH yclOBMA. JIMKBMAHMAT PHCK CHINO TAKA MOXES H A4
BBIHAKHE KATO CIEACTBHE OT HHCKATA JMKBMIHOCT HA KANMTARXOBHS HA3ap, KAKTO M IpH Heobmdaiiio
roJieMd TIOPBYKH 3a o6paTHO M3KymyBaHEe Ha JAAJOBE, KOHTO MOTaT AA JAOBEJAT N0 M34YCpIIBAHC Ha
napuYHETE CpeAcTBa Ha (oM.

GoHAET € MTHKEH A3 NOJTbPXA TAKABA CTPYKTYpa HA aKTHBHTEC M MACHBHTE, KOATO My IO3BOJISABA /8
OCEHINECTBARA GesnpenIcTBeHO AeHHOCTTa CH KATO NOTACHBA CBOEBPEMEHHO 3ab/DKCHUATE CH Ha
pasymHa nena Ges aa ce Hanara DpuGEp3aHa pasnponaxkfa Ha AOXOAOHOCHU AKTHBY. DOHIST MPHBIHIA
CPENCTBA IOCPEACTBOM EMUCHS Ha COGCTBCHH JUUIOBE. VYTPAaBICHHETO M NOJMTBPKAHETO Ha
mzxeHgHOCTTa Ha POHAA ce OCHIISCTBABA OT YIIPaBIABamIOTO APYXECTBO, CHITAcHO ,JIpasmia 3a
NOANLPAKARE M YIpPaBIeHHe Ha JHKBHAHOCIT2 Ha JAOTOBOpeH (OHJ, OPTAaHMIMpaH H YNpPaBIfBAH OT
+JACK Vnpasnenue na aktisr” AJ”, IIpgxara OTTOBOPHOCT 3a YHPEBICHHETO H IONBPKAHETO HA
JTHKBYHOCTTA € Ha OTACH , YupamieHWe Ha moprdeiinn”, a NMMKBHAHMAT PHCK CE CNICAH OT OTACN
,»Ypaprenve Ha pucka”. 3a OTUETHOCTTA Ha JIMKBHIHMTE CPEe/ICTBA OTTOBAPA OTACH ,,CHEeTOBOACTBO”, 2
3a BETPEIIEMA KOHTPOX ~ 0TAeH ,,CHOTBeTCTBHE”,
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16.

JICK TIOFAJTHH 3AIATHA KOMIIAHHAH & ACK Bsaumru Mordone

IIPRJIOXKEHHS KM I'OJHINHAA GPHHAHCOB OTYET
3a roAAHATA, NPHEKIICYBRANLA Ha 31 Aexemepn 2019

OnoBecTaBaHe HAa NOJATHKATA II0 YIpARICHAE HA PACKA, MPOALIIAKCHEE
Kpeoumen puck, npodvndcenue

OcHOBHHTE MPHEIWIIH, KOHTO YIIPaBJIMBAIIOTO APYXKECTBO CIEABA IPH NOATLPKAHETO H YIPABICHACTO
Ha IMKBHAHUTE cpeficTa Ha DOH/A, ¢4 KAKTO CICABA:
® (CIasBaHe Ha MMPABHIATA, 3ANIOKCHH B5B BRTPENIHMTE NOKyMEHTH Ha PoHaa, XKAKTO M HINCKBAHHATA
38 THKBHAHOCTTA, PETIAMENTHPAHH BHB BCHYKH 3aKOHOBH H IOJ33KOHOBH HOPMATHBHM AKTOBE,
Kacaemu DoHIa;
HOCTHTaHEe Ha ONTHMANHA ANBEPCH(HKAIMA Ha AHBECTHIIHOHANS NOpTheiin;
RHATHA3 M A7ICKBATHO YIIPABJICHNE Ha IAPMYHUTE TIOTONY;
IIAHHPaHE Ha H3BbHpEeIHATEe 00CTOATENCTBA,

Coa3panero Ha HBGPOGEHTC II0-TOpe NPHHIMIIA HMAT 33 O OCHTYPABAHCTO HA 3a0lHTa Ha IpaBara H
HETEPECHTE HA NIPHTCIKATCIINTS HA JANOBE HA PoHga ¥ H30ArBaEETO HA OOTCHITHAITHH JIMKBHIHH KPH3H.

Ilo-momy ca npencTapeHn Tabmamy 3a DageKHATA CTPYKTYPA ITO OCTATHYEH MATYPHUTET KbM 31,12.2019 1.
n31.12.2018 1.

Kum 31.12.2019 Holm. Bes O6mpo
MATYDHATET

B xunadu nesa

AxTEBHR

DUEAHCOBM AKTHBH 32 THPTYBaHe - 130 130

Iapyrmw cpencTea 408 - 408

Henosutu 85 - 85

Baevanua - 2 2

Ofmpo axTHBR 493 132 625
Texymu 3apmKeHAL 1 - 1

O6mo 28 LTACERS 1 - |

Knm 31,12,2018 To1m. Bes O6mo

MATYpHETET

B xunnou nesa

AxTHBH

(DUHAHCOBH AKTHBH 34 TEPIYBAaHE - 165 165

Ilapmnmu cpencrea 432 - 432

Henosurn B5 - 85

B3evauns - 3 3

O6mo AKTHBR 517 168 685
Texymu 3aFeIKeHIS 1 - 1

0O6mo 3axbLIKeERN 1 - 1

26



16.

17.

ICK IJIOBAJIHH 3AIATHA KOMIIAHAM @ AcK Bzaumnu dondose

MPHEIOXKERWA KbM T'OJHIIHAA PHAHAHCOB OTYET
3a TOAEHATA, NpHKADYBANa HA 31 gexemepn 2019

OnoBecTaBaHe HA NOJATAKATA OO YIPABJCHHE HA PHCKA, TPONLILKCHHE
Onepayuonen puck

OIeparMOHHUAT PACK € PHCKBT OT JAPEKTHA MM HHABPEKTHH 3aTy0H, B DE3Y/ITAT HA JOBENTKA I'PELIKH,
IPOIYCKH B CHCTEMHTE, HEIOAXOAAIA NPONESAYPH B KOHIPOJ HAM 3ary0H AB/DKAINN CE Ha BHHIIHATA
cpefa, BRIIOYMTENHO ¥ Ha IpaBeH pacK, OmepamyomMaT pucK Moxe Ja Gbae PHCK OT ONEpalHK, PHCK
oT uE(OPMANHOREUTE CHCTEMA, DHCK OT HOBEIIKH PECYPCH, PHCK Ha 0GKpEkaBamara cpeia.

OnepaiMOHBEHAT pHCK, 00ekT Ha Kkolfro ¢ (oHJa, OpOMINM3a OT ONEPANHOHHMA PHCK, CBEp3aH C
OpTaHM3ANMATA H AcHHOCTTa Ha YIpaRasBamoro APYKECTBO. B Tasm BpB3KA, ONEPANMOHHASAT PHCK CO
CISOM Ha HUBO YIpPaBIdBamoO JAPYKECTBO B CHOTBETCTBHEE ¢ IIpasunaTa 3a OIECHKA M yOpABACHHC Ha
pucka 5a Donya u [TpaBriaTa 3a ynpasincHHe Ha pucka HEa V]I ,,JICK Vopasnerwe 5a aktasr” Al

OnepaiMORBRNAT PUCK CE PETYIHpa CHINACHO CTPATCTHHTS 38 YNPaBJCHHC HA BHIOBETE ONEPaNUMOHEH
pHCK, Aedurupann B IIpasmnara. B qonbiEeHne, B YIPaRIAfBAmIOTO APYKECTBO € MPHETA H IMpoLeaypa
3a cr0upane HA JaHHH 32 OIEPATHBHO-PHCKOBH CHOMTIS B OKIA/(BAHE HA HEITHIEHTH.

B cnorsercTue ¢ Ilpammimara 3a ympaBieHEWe Ha PHCKA Ha YIPaRISBAIOTO APYKECTBO Hai-MaJKO
BEIHEK TOJHINHO C€ HArOTBA OTYET 33 XapaKTEPHCTHKATA H HABOTO HA PHCKA, CBLP3AHH C NPOLECHTE H
cHcTeMATe Ha J[pykecTBOTO.

HOprGAR3ATeTHE CHETOBOHH ONCHKHE W AONYCKANHS
Ouenxa no cnpasedRuea cmoiinocm

JpyXecTROTO Onpefeld chOpaBejIMBa CTOHHOCT, M3MON3BAHKH CleAHATa HepapXus, KOATO OTPa3ABa
3HaYAMOCTTA Ha (AKTOPUTE H3MON3BAEH 32 OIPEACIIAHE HA CIIPABEIARA CTOHHOCT:

o Hupo 1 - BxoasmmTe A2HHH Ha FUBO 1 ca KOoTHpaEWTe (HEKOPMIHpAaHM) ICHM HA MHCTPYMEHTH Ha
AKTHRHHTE TIa3apH 34 HICHTHIHH (PHHAHCOBM HHCTPYMEHTH,

e Hupo 2 - pxoaeTe AaHBH Ha HHBO 2 Ca BXOJAIM JAHHH 34 HAIEH aKTHB WM ITACHB, PA3AHIHH OT
KOTUpAHWTE LEHH, BKIIOYEHA B HHBO 1, KOMTO, MPAKO HIH KOCBEHO, ca JOCTHIHM 3a HabimoacHue.
Tasy KaTeropsi BKMOYBA HHCTPYMEHTH, ONCHABAHH W3MON3BAHKH: KOTHpAHYM NEHH Ha TOXOOHM
aKTHBH WIH D2CHBM HA AKTHBHH Na3apH; KOTHPAHH ICHA Ha HACHTHIHH WIA NOAOOHH aKTHBH HIH
TIACHEM HA [A33DH, KOMTO HE ce CUMTAT 33 aKTHBHM; APYrd TEXHHKH 33 ONEHsABAHE, KHACTO BCHUKH
3HAYMMH BXOJAINHA JAHEH Ca MPAKO KIH KOCBEHO JOCTHIHH 32 HabMoACHNE, H3NON3BAiKY Na3apHH
HAHHI,

e Huso 3 - sxonAmmre AaHHH H3 HHBO 3 ca HeHalimomaeMH BXOJSNTHM JAAHHA 38 JANCH AKTHB HIH
machB, Ta3u XaTeropus BKIOGYRA BCHYKHM MHCTPYMEHTH, NIPH KOMTO TEXHHKATA 33 OLCHEBAHE HE
BKMIOWBA HaOmiozaeMH BXOAMI(H JaHHH H BeHabmojaeMMTE BXOAAI(H JAFAM HMMAT 3HATHTCNCH
edhekT BEPXY OLECHKATA HA HHCTPYMEHTa. Ta3H KaTeropus BRIIOTBAa HHCTPYMCHTH, KOHTO CE
ouecHNBAT Ha OasaTa HA XOTHpaEM LEeHH Ha Nono0HA HHCTPYMEHTH, KBACTO 3HAYHTENTHH
HeHabmonacMyU KODEKIMM WM NpPeMNoJoXKEHHA C¢ U3HUCKBAT, 32 Aa OTPa3isT PAlMKHTE MExXIy
MHCTPYMEHTHTE.
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17.

JICK I'JIOBAJIHM 3ATIATHA KOMITAHHY @ ack Bzaumru dordose

OPANOKEHAA KbM I'OMANIHA S PHHAHCOB OTUET
33 TOJJAHATA, NpUKIoUBama Ha 31 aexemnpu 2019

MpuGIA3ATeTHE CIETOBOAHH OIeHKH H JONYCKAHNS, OPOAbIDKEHHE

DuURAKCO8U UHCMPYMERMI, OMYUEMERY RO CRPASEOTNEA CmolinoCm

Tabnuuara mo-HOy HPEACTaBS aHANM3 Ha (MHAHCOBATE MHCTPYMEHTH, OTHCTEHM OO COPABSIIABA
CTOMHOCT, CrIOpex M3non3BaHaTa Hepapxnd.

B xunndu nesn Hpnan. Hzno 1 Obmo
31 pexemnpu 2019

Axtun 8 130 130
Obfmo 130 130
31 pexcemnpn 2018

Axipu 8 165 165
O6mo 165 165

Ouerxa na unancosume aKIMusy, OKEHABANU RO AMOPMUIUPARG CIMOUKOCTH
Onpedensne Ha (asama KA GURARCOSUME GKMUBK, OUEHAEANY RO AMOPMUSUPANA CIMOHOCH

B croTBeTcTBHE ¢ H3HCKBaHMATAa Ha MC®O 9, npd ITspBOHAYANHOTO NPUIHABAHE Y BIOCIHCSACTBHE XbM
BCEKH OTUETCH IIePHON (PHHAHCOBUTE aKTHBH Ce IPHINCIABAT KbM HAKOS OT CIICOHUTE TpH dasu:

e ®asa 1 — ofcnyxBanM akTHEH 6e3 3HAYMTENHO YBEIMYCHMC HA KPe[MTHHMA DHCK Cliel
ITEPBOHATATHOTO HM IPH3HABAHE,

o dasa 2 — ofcoyxBaEH aKTHBH CBC 3HAaUMTSNHO YBENIWIEHHE HA KPEAUTHHA PHCK OT
ITHPBOHAYATHOTO HM OPH3HABAHE,

e ®a3a 3 — geobcmy)Bann, KpeAMTHO 0OCINCHCHH AKTHBH,

KeM Bedka OTYETHA JaTa YOpABIABAIIOTO JPYKECTBC NpPCICHABA, JANMH KpPSAMTHHAT DPHCK Ha
(hMHAHCOBUTE AKTHBH CE € YBE/IMYAI 3HAUMTENHO B CPABHCHWE ¢ ITGPBOHATANHOTO UpH3Hasage. IIpm
TIPENEHKATA 33 TOBA YOIpaBAABamIOTO APYXKECTBO Ce PPROBOA OT IPOMARATA B PHCKA OT HACTHIIBAHE Ha
HEMIMBLIHEHYE IPE3 NEPHOJA, CHOTBETCTBAN HA 09AKBAHMS JKHMBOT Ha ()MHAHCOBHY AKTHB, BMECTO OT
IIPOMAHATA B pasMepa Ha oJakBaHaTa 3aryba. 3a nera VopasIiBamoTo APYMKCECTBO CPaBHABA PHCKA OT
HACTEHIBAKE HAa HEHM3ILIHCHWE N0 QHEAHCOBMA AKTHB KbM JIATAT2 HA OTICTA C PHCKA OT HOH3IBIHCHHAE
10 CHIMHA PUHAHCOB AKTHB KEM JIaTaTa Ha ITHPBOHAYANHOTO My OPHIHABAHE.

KbM ofcmyxpanmre akrupn (Pasa 1) ce HpHIMCISBAT BCHIKM (UHAHCOBM AKTHEH, 3a KOMTO
06CTOATENICTBATA A YCIOBHATA, ocoderH 38 Paza 2 u Pasa 3, He ca HANHIHA KEM OTICTHATS JaTa.

3a onpeencH $UHAHCOB AKTHB ¢ HANANE 3HATMTEHO YBEIMICHHE HA KPCIHMTHHA PHCK B CPABHCHHE C
TO3Y TIpM IIEPBOHAYANHOTO My Ipu3Hapane (Pasa 2), KO KBM OTHCTHATA JIaTa € MIITBIHCHO HIKOS OT
ofcTosTeNCTRaTa, NPEICTABEHH B IO-JONY, HO HE ca Hammne ofCTOSTENCTBA 32 MPHYHCIHIBAHE KBM
reobcnyxnann excno3nmu (Pasa 3)

e 3abasara B o6cryxBaneTO HamXBEpa 30 IHM,

e BaemaHETO € B CTATYC 06CHy>XKBaHA IPECTPYKTYPHPAHA EXCIIO3NIM,

¢ PeliTHETET Ha KPC/MTHATA EXCIIO3MITAA HAAXBEPIL NPeBAPHTEIHO ONPEAENcHa CTOHHOCT HIIH B

CpABHEHME C MCTOPHMECKATa CH CTORHOCT C€ & BIIOMIIL.
e Hamme e HeH3THIHEHHE IO APYra EKCIIO3HIMA Ha CHINATA HACPENTHA CTPaHa
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17.

ACK IVIOFAJTHH 3ANATHA KOMIIAHAH G ack Bsaumhu oHdose

IPAJIOXEHAA KbM I'OJAINHANA A PAHAHCOB OTUYET
3a TOABHATA, NpHKIOYBama e 31 zexemBpn 2019

Ipu6ne3ATe/THE CICTOBOAHH ONCHKH B AONYCKAHNS, XPONb/IKEHAE

Onpedensne na pasama Ha QuuaHCOGUME GKMUGH, OKEHAGARU NO AMOPMU3IUpaHa cmovinocm,
npodwicenue

(OHHAHCOB aKTHB Ce NPHIHCIIBa KbM HeoOcryxkpanure B3emanus (Dasa 3), XOraTo KsM OTIETHATS JaTa
3a aKTHBA € HaMIe HAKOE OT CIAETHMUTE ChOMTAA MM YCIOBU:

o Toii ¢ xnacudumupan xaro HeobCIyXBaH

Hammne ca HapyImmeHAA 33 NOTOBOPHM OTHOIICHMA
3paunTeHy (DHHAHCOBH 3aTPyAHECHMA Ha JUIBKHWKA (BIOIIABAHE HA IIOKA3ATE)A KaTo
KaIlMTaloBa aJIeKBATHOCT ¥ JIHKBHIHOCT)

e O0#BgBaHE B HECHCTOATEIHOCT MMM IMKBHAIIMA HA HACPEIHATA CTpaHA

Tabnymara mo-gony npenctass xnacuduxanuara 5a GUHARCOBATE AKTHBH, ONCHABAHM 110 aMOPTH3HPaHA
croitHocr, no ¢asu cernacao MC®OO 9,

B xunaou nesa Ipun. ®azal ®aza 2 ®aza 3 O6mo
31 pexemupd 2019

IMapirasm cpencTna 5 408 - - 408
Jenozurn 6 85 - - 85
B3euanua, CBEp3aHU ¢ ALITOBH 9 } ) 2 2
¢hnHAHCOBY HHCTPYMEHTH

Gémo 493 - 2 495
B xunndu nesa Mpan. Dasa 1 @aza 2 Dasa 3 Obmo
31 nexemepu 2018

TTapuymy cpencTea 5 432 - - 432
Henosuru 6 85 - - 85
BséManusg, CBbP3aHK C ABITOBH 9 ) ) 3 3
(hMEAHCOBH HHCTPYMEHTH

O6mo 517 - 3 520

VIpasndeanioTo APYXECTBO ONEHABA CTOMHOCTTA Ha cpodnMTe H Gescpoummre GamkosM BIOroBe Ha
@oHA CHITIACHO YCIOBHATA M H3UCKBaHM=Ta, onpenencHn B 3JJKUCAIIKHA u Hapenba Ne 44 na KOPH.
KsM 31.12.2019 r. Be e ordeTeHA 0fe3NeHKA OT 0YAKBAHH KPEJUTHH 3arydn 1o Biorosere Ha DoHAA B
KpETATHA MHCTHTYLHH, KaTo CIopeld npeneHkata HAa JIpyxectsoro, 6amancosaTa M CTOMHOCT HE Ce
OT/IMYaBA OT THAXHATA CIPaBEI/IHBA CTOHHOCT.

Brr ®aza 3 ca BumodcHE HeoGcmyxsamu obesneneny npocpoucHH B3eManwd. IIpUsHaBaHeTO Ha TE3H
aKTHEY H ABIDKCHHETO Ha OUAKBAHHTE KPEUTHM 3aryOM (obe3amenxH) mo TAX Npe3 OTICTHHHE MEPHOX €
KaKTO CJIcaBa:

29



JICK TJIOFAJIHH 3AIATHA KOMIIAHAH @& 4cK Bsaumnu Pondose

IPRJIOXKEHHAA KbM I'OJTHINHA S PHHAHCOB OTYET
34 roAHHaTa, NPAKIIOYRAMA Ba 31 nekemepn 2019

. IIpr6anr3BTeNHA CUETOBO/NHE ONEHKA H JONYCKARAH, IPOAL/IKCHAE

Onpedenzne na chazama na Qunancosume aKmMusy, OUEHRASAHU RO AMOPMUIUPANA CMOTHOCM,
npoowicenue

AXTHBY, KaTeropHInpanH BbB ®aza 3

B xunsdu nesa BicMmanus,
kiacnpuunpans LB Paza 3

HoMAHaJH2 croiinocT kM 01.01.2019 8
Veenuenna/(HaMaNeHIA)

Hovanaans crofimoct koM 31,12,2019 8
Harpynana obesnenxa xnM 01.01.2019 ®
Vaemmuenue Ha 3aryfaTa (1)
Harpynana obe3nenxa xbM 31.12.2019 (6)
Baaaucosa crolimocr xuMm 01.01,2019 3
Banancosa croiimoeT XpM 31.12.2019 2

Tabmanara no-noiy mpenocraBs AeTainnsupana MEGOpMaIM 32 HATHHA HA OLEHKA HA (PMHAHCOBHTE
AKTHBH, KaTeropnsrpasn B Huso 3, chriacHo fiepapxuara Ha CIpaBe/IMBATA CTOMHOCT.

JApyra aKTusH, kaTeropasapann B Haro 3

B xunadu nesa Homunanea  Koepunmenr  Ipeouemenna Obesmenxa Cpoxk Ha
crofimocr  Ha moxpmTHE cToliHoCT Opocpoyne

31 pexemsBpn 2018 1. {nizm)

B3emanus mo

KOpNopaTHBHA

obauramasn

O6m pasMep Ha XBITa 110 8 359 ) 8 359

EMFCHATE

O6m pasmep Ha

offeamedenun o 3 068 - 2148

€MHCHATA

ITpouenT 1a ofesneuenns 36.71% 25.70%

O6mo no eMRcHETA 8 25.00%* 2 6 2581

3abenexcxa: Homunarnama cmotinocm Ha obesneuenuemo e MURUMARHAMA YeHa, HA KOAMO CUHOUKG UMa npaso
da nposexcoa credsawy mupz. Ilpeoyenenama cmolinocm e MUHUMARHAMA CMOUHOCM 34 Peamusayus Ha
obesneverusma Ha nocredsauju muvpzose Npedu ceuxeane Ha Hoso cvOpanue na xpedumopume. Excnepmuama
oyenxa Ha Ynpaerasawjomo Opyocecmso e Koeduyuenmuvm Ha noxpumue 0a Ovde Kkopuzuparn Ha 235%,
ompasreatixu oxaxeanume Kpedumnu 3azybu npu pearusayuama na obesneyenuama ¢ omoOaneuen 6b6 SpemMemo
Momenm.
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18.

JICK I''TOBAJIHHE 3AIMUTHA KOMIIAHWA @ 4ICK B3aumHu ®dondose

OPAJOXEHHAS KbM I'OJANIHAA PHHAHCOB OTUET
33 FOJ(AAATA, NPAKINYBama Ha 31 nexemspu 2019

Cn0uTHS cex JaTATA , KbM KOATO € CHCTABEH 0TYETA

Cnex farara Ha OTYETA 38 (PHHAHCOBOTO CHCTOSHME Ca BACTHAMIM CHACAHMTE CHOMTHA C HEKODHFHDA
XapaKTep, 32 KOUTO € HeOGXOAMMO OIOBECTABAHE B HACTOAIIHNA GHHAHCOB OTIET.

Pasmpocrpaneruero Ha COVID-19 oka3pa BIMAHHE BBpXY IM06arHOTO TEPCCHE M MpEAjarate, Karo
CHINECTBYBA 3HAYMTENHA HECHIYPHOCT B MKOHOMMISCKATa AKTHBHOCT, KOCTO INE OKAXe JHPEKTHO
HETATHBHO BIMSHME BLPXY MHBCCTHIIMOHHATA ACHHOCT M Ka9ecTBOTO HA (PMHAHCOBHTE HHCTDPYMCHTH,
npuTexanann ot Ponga. Tosa MOXe /2 HOBEAE N0 CHITECTBEHH KOPEKIMH B GanaAcoBaTa CTOMHOCT Ha
HETOBYTE aKTHBH H IIaCHBH B PAMKHTE Ha CeBamATs (HEAHCOBA rOAHHA.

KEM TO3M eTal Ha pasnpOCTPAHEHHE HA BADYCA M JMHAMHEATA, C KOATO CE Pa3BuBa € TPYAHO Aa Ghaar
HIMEPEHH KONHIECTBEHMTE €(eKTH 33 MKOHOMHWeckoro passurue Ha Pospa. B cnorserctsme ¢
MepKWTe, TpeAnpMeTH OT IlpaBHTencTeoTe Ha bBrirapms, PHKOBOACTROTO Ha YNpAaBIABAIIOTO
APYKECTBO € OpPEAUPHENO AelcTBMA 32 NpOCTEAsBAHE H NPCBCHIMH, ¢ XKOMTO fa ce obesnewn
HENPEKHCHATOCTTa Ha IPOLECHTE o ynpasierne Ha GoHna. B Anirocpodes MWiaH MOXE Jia C¢ OUAKBAT
eexTH BEpXy ofeMa HA MHBECTHIHOHHAT2 AEHHOCT, NADHYHMTE NOTOIM M (HHAHCOBHA PESyITaT
(pearm3upana goxoauocT) Ha Ponja.

HesasscuMo OT TOBA KbM HaTaTa Ha ofoGpenne Ha BacToANMAT GpHHAHCOB oTIeT POHABT IPOALIDKABA
Aa TOCpema 3aNbDKCHMATA CH, KOTaTO CTAHAT ABDKHMH, A2 HOARPXA JMKBHAHOCT M 14 CHa3sa
MHBECTUITHOHHMTE OTPAHHYEHHS, CHOTBETHO YIPABISBAIIOTO APYMKECTBO M3roTes oTdera Ha DoB/a Ha
6as3a npe IoNOKEHHETO 38 AcHCTRAMIO OPEANPHATHE.

HeaasrcuMo 0T GOpCMAaKOPEUTE YCIOBHA, MHBecTHTOpHTe BHE Ponja TpAbGBa fa HMaT mpeAsuA, 4e
CIIa3BAHETO Ha MPEIOPEYHTENHNA HHBECTUITOHEH XOPH3OHT € MPEANOCTABKa, 663 fa Ma rapaHIus, 3a
CHXPAHEHME M HAPACTBAHE Ha CTOMHOCTTA HA TEXHHTE MHBECTULMH B LN0Be Ha POHMA..
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