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@ ACK ynpasnierue Ha Akmusu

I. O6ma mndopmanas 3a JD ,JICK Pacrex”

JICK Pacrexx € HNoroBopen doHA Mo cMHCBNIA Ha Wi 5, an. 2 or 3axoHa 3a AeHHOCTTa HE
KOJICKTHBHATE® WHBECTHIMOHHN CXEMH M Ha JPYTH NPEANPHSTHA 332 KOJICKTHBHO MHBECTHpAHE
(3IKUCOIIKH). ©oHIsT € HENEPCOHNHUIMPEH0 APYKECTBO MO CMHCEIA Ha 3axoHa 3a
3ampmKeREATa W Aorosopute (337]), He © IOPHAHMECKO IMUE ¥ NPEJCTABIBA obocobeno
MMYIECTEO 34 MHBECTHpaHe He HalpaHWTe HapiHA CpEACTEA B pasiyuHY  (HHAHCOBH
HHCTPYMEHTH 9pe3 pasmpe/eeHne Ha PHCKa H B ChOTBETCTBHE C HHBECTHIIHOHHATA CTPATEerHs,
onucana B [Tpocniexra ¥ B [Tpasusata Ha Douna.

JICK PacTex Hama YNpaBHTE/HY OPraHH, KATO HEToBaTa nelHOCT, BKTIOYHTENHO YIPABISHHETO
HA AKTHBHTE MY, C€ OCHLIECTBABA CaMO OT YIPABIABAIIO JPYKECTBO, KOETO ICHCTBa OT HME M 32
cMeTka Ha Pouna, ceraacho wi. 87 ot 3AKACATIKA. 1O »JCK Pacrex” HsfMa KIOHOBE.

C Pemenne Ne 750-7¢/07.12.2005 r. #a Komwucusra Ha ¢unancos Hamsop (,KDH®) +dCK
Ynpasnenue Ha akTuBH” AJ] MONydd paspeiicHne 12 OpraHu3upa ynpapisBa JefHOCTTa Ha
MoHpg, KaTo Iy6IMYHOTO Ipeaarate Ha HeTOBUTE ASIOBE 3aM0HBa Ha 01.03.2006 .

IL. MEBecTANHOHHA AeliHOCT H NOMETHKA

UsnpecTuunonHaTa Aelinoct Ha JICK PacTex ce 0ChIIeCTEsBAINE B CEOTBETCTBHE G OCHOBHATE
nenu Ha OoH7a (IPeACTABSHH B CIENHHA PAOPUTET):

e HapacTBane CTONHOCTTa Ha HHBCCTHLMMTIE B aanoBe Ha QoHAA [MOCPEOCTBOM
peaNH3npaHe HA MAKCHMAJIEH BRIMOXEH JOXO/ IIPH MoEeMaHe Ha YMepEH [0 BHCOK PHCK;

® QCHTYpABAHE HA JIMKBHAHOCT Ha HHRECTHI[HATE HA TIPHTEXATENNTE Ha JANOBC,

HusecTunuonnara crparerus Ha JICK Pactex npeABHx/a peanusHpaHe Ha KANHTATIOBH
neyan6y, MPUXOLK OT AMBMACHTH, KAKTO H TEKYII JIOXOJH OT ABITOBH LEHHN KHIDKE H JPYTH
(hHHAHCOBH MHCTPYMEHTH. 3a MOCTHraHe HA HHBECTHIMOHHNUTE N/ ¢ Ce npuard CTpaTerud 3a
AXTHEHO YNpaBlcHHE Ha HEroBHA MOPTeHN OT aKuMH ¥ ABJIrOBH (HHAHCOBH HHCTPYMCHTH,
JOKOJKOTO ITa3apHHTE YCIOBUSA ['0 NO3BO/IABAT.

To orHomenue Ha JCK PacTek He ce NMpeABIKAA H3TpaxiaHe Ha TEPHTOPHANHA M OTPAC/IOBA
CHeLMaNn3aus Ha CXeMara,

C ornej MOCTHIAHE HA HHBECTHUHOHHWTS NEIH HA JICK Pacrex, Vrpasnspamoro JpyxecTso
MHBECTHpa HabpanuTe cpeacTBa Ha QOHAA NPEUMYINCCTBCHO B JIMKBUJHH KUMH H ISUIOBH
IeHHHM KHWKA C MOTGHIUAN 32 PacTeX Ha UCHWTE WM, THPryBAHH Ha PEryJMpaHy Nasapu B
Bbarapud ¥ B 9yx0ura. B Tasu rpyna nonajiaT akuuy Ha NPYXKECTBA, KOKTO paspaboTBaT HOBH
MPOZYKTH ¥ YCHIYTH WM PASIIMPABAT NMasapHHA CH JAM H MPHCHCTBHETO CH HA HOBH IIa3apH.
TToZXOAMLO 38 MOCTHraHe Ha UeuTe Ha (OHAA € WHBECTHPAHETO B AKIHM, KOHTO, CIODEA
TpeUeHKaTd Ha HHBECTHUHOHHUTE KOHCYNTAHTH HE JlpyxecTBOTO, Ca MOALEHEHY OT Ia3sapa u

TIPOrHO3HUAT UM AOXOJ € Hajl CPeIHHS,

VitpasnsBamoTo J{pyxKecTBO CleBa IPHHIHTIA Ha nupepcuduKkauud (HaMasBaHe Ha pHucKa) IpH
yIpeBIeHHeTo Ha NopTieiina Ha DOHMA KaTO HHBECTHPA B MHCTPYMEHTH OT pasNHIHA KIACOBE,
M3IACHN OT PA3NHYHKA EMHTEHTH, C PasNivHA NAJACXKHA CTPYKTYpPa H BAITYTa.
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@ ACK YnpasneHue Ha Akmusu

1. CTpyxTypa HA AKTHBHTE HA J® ,ACK Pacrex”

HabpaHuTe cpeAcTaa OT Npofaxda Ha AAIOBe HA Monga 6Axa MHBECTHPAHH B CHOTBETCTBHE C
wincksanmsTa Ha 3IKUCIIKY, HapenGa Ne 44 xa K®H, ITpapnata 1 [IpocnexTa Ha QoHAa.

Kan 31.12.2019 . o6imus pasmep Ha akTupuTe Ha DoHza & 16,453,554.26 nB., KATO B TOBA YHCIO
ce BKIOYBaT:

Axpy - ot 31 myGmuyHA ApYXecTRa, CHaNaly KbM 14 cextopa — 73.84%
Tlapwary cpeAcTsa no 6aHKOBH BIIOroBe — pasnpefeneHy B 2 GaHKH — 26.03%
Bsemanns o sanyrer dopyspa —0.03%

Dpyru B3emanns — 0.10%

Crpykrypara Ha akTheuTe Ha JI® LICK PacTex” kbM Kpas Ha OTYCTHHA ¥ HE NPCAXOXHMA
TepHoj, B CTONHOCTHO H3paXeHHE I KATO MPOLEHT OT obImara cTOMHOCT Ha AKTHBHTE, & KaKTO

cleasa.

AkTHBH 31.12.2019 31.12.2018
NB. % JB. %
EBanxosu enozose /o6io/ £282593.50 2603 375801545 2172
gf"l”‘"’“ Gezikopu B10roBe, 258259350 1570 375801545 2172
HOMURUPAHY 6 NEBA.
Cpouny  GaHKOBE  BIIOrOBS, 1700 000.00 10.33 . .

OeHOMUNUPQHY 6 feaa, 8 M.Y..
BICMaHH 110 HATHCASHH JIMXEH - -

Cotus, n.k, 1000
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(& ACK Ynpasnenue vHa Akmusy

Axuuu /obwio/ 1215026335  73.84 13128083.65 _75.86
AKIVH, deHOMUHUPGHY 8 Re6d, 8 M.%! 10 064 617.73 61.16 11419 644.81 65.99
axuan — XoJAUHTH 936 444.23 5.69 1 074 090.50 6.21
aKUMH — JIeka NMpOMHIINEHOCT 1298 509.95 7.89 1397 636.69 8.08
aKLHH — XHMHICCKS MPOMHNIICHOCT 958 331.26 5.82 1374 857.53 7.95
axpm — MamHHOCTpOEHE 937 383.13 5.70 1108 717.50 6.41
sy — Meramyprig 606 206.40 3.68 989 593.14 572
axupH — AJICHALL 1 048 742.53 6.37 1118 409.48 6.46
aruym — QHHAHCH 1333327.04 8.10 1401 158.25 6.10
axumy - (PapMaUeBTHYHA TPOMHILINEHOCT 663 833.00 4.03 689 473.19 398
ey - Tsprosua 301 580.05 1.83 382757.89 2.21
axund — KOMYHAITHN YCIyTH 352 000.00 2.14 320 782.24 1.85
aKIpH — KypHepoKH yCIyTH 714 720.24 4.34 636 480.00 3.68
:‘;“o‘;':l;i‘:l‘;’;“"“°""y°°“ 91353990 555 92568840 535
Ak, Qevowunupanu S PUCHOSUIEN S 11216572 642 BLLEITE 46D
aKupH — XOMAHHIH 743 245.63 4.52 527 970.18 3.05
akiuy — PUHaHcH 226 701.37 1.38 167 337.01 0.97
axuuy - ERepreTHKa 151 706.72 0.92 116 590.70 0.67
AXLUAY, OENOMUHUPAHY 8 €8P0, 6 M. 4. 474 354.57 2.88 536 995.66 3.10
aKuui - Teprosus 282 949.93 1.72 201 078.88 1.16
aKud — KoMyHAHH yoImyru 08 573.83 0.00 85 738.70 0.50
axiyH — EHepreTyxa - - %0 320.23 0.52
axiau — CTPOHTENICTRO 92 830.81 0.56 76 803.53 0.44
axuy — TenekoMyHHKALHE - - 83 054.32 0.48
@WMP:, Qenormaparn & Gpumanc 48963733 298 35054529  2.08
ax(uH - GapMaleBTHIHa MPOMKEIICHOCT 489 637.33 2.98 359 545.29 2.08
Janose na KHC /obwo/ - - 401 524.08 2.32
JHanope ha KUC, denomunupany 6 espo - - 401 524.08 232
Apyzu a3eMaHuR 16 038.43 0.10 17 022.83 0.10
B3emauus no BaayTen $opybpa 4658.98 0.03 - -
06110 SKTHBK 16 453 55426 100.00 17 304 646.01 100,00
Codus, o.x, 1000
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(& ACK Ynpaenenue Ha Akmusu

Crpykrypa Ha axTuBMuTe Ha ACK PacTex CTpyXTypa Ha aKTUBMTE Ha OCK Pactex
KM 31.12.2019 . KbM 31.12.2018 r.
0% 0%
22%

0%

EanxoBK Brioross W Junrosd KHHXa BaHkoBW Briorose & [bnrosu KHUXA

& Kanuranoeu KHUKa i [pyru axTHBH ® Kanuranoau kHuxa 2 fipyru aKTuaM

Pasapegeienne Ha aKTHBHTE HA DOHAA

31,12.2019 31.12.2019 31.12.2018 31.12.2018
Ascrnen (m.) (%) (as.) (%)
MHHRHCOBHE HACTPYMEHTH, ThPTryBaHH
HA PeryARPAK IA3AP, B T.A.: 12 150 263.35 73.84 _13 529 607.73 78.18
Toprysany Ha BOB-Codua All, B T.u. 10 064 617.73 61.17 11 419 644.81 65.99
Kanumanosy 10064 617.73 6117 11419 644.81 65.99
THprysany Ha Bucharest Stock
Exchange, B T4, 1121 653.72 6.82 811 897.89 4,69
Kanumanosu 1121 653.72 6.82 811 897.89 4.69
Trpryeany Ha NYSE Euronext, B T.4. 191 404.64 1.16 335916.78 1.94
Kanumanosy 191 404.64 1i6 33591678 1.94
rEprya A London Stock Exchange, 489 637.33 2.98 359 545.29 2,08
Kanumanoeu 489 637.33 2.98 359 545.29 2.08
Tsprysany ka Spanish Stock Exchange, 282 949.93 1.72 201 078.88 116
BTM. ’ ' ’ ’
xanumanoeu 282 949.93 172 201 078.88 116
rpprypanu Ha Deutsche Boerse, B T.4. - - 401 524.08 232
Bopeoso mupzysanu ghondose - - 401 524,08 2.32
O6mo GHEAHCOBH HHCTPYMEHTH 12 150 263.35 73.84 13 529 607.73 78.18
BauXOBH BJIOCOBE 4 282 593.50 26.03 3 759 015.45 21.72
Jpyra pieMauus 16 038.43 0.10 17 022.83 0.10
Baemauus T0 BaayTeH opyspa 4 658.98 0.03 - -
Ofmo aKTHBM 16 453 554.26 100.00 17 304 646.01 100.00
5

Cotun, nx. 1000

ya. Anabun Ne 36, er.3

ren. (02) 930 10 00

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



(& 4CK Ynpaenenue Ha AkmuBu
oly grodp
2. Crpykrypa Ha nacasrre ua 1D »ICK Pacrex”

Ksu kpast Ha 2019 r. JlorosopsuaT GOHA HM8 TEKYIH 3AJIBJDKEHIA C MATYDHTET JIO €IHH MeCell,
B TOBE UMCIO 3aNRIDKEHHAS KbM YnpapusmaiioTo J[pykecTso H Banxara Ienosntap. [Tocouenute
3aJB/KEHAA CE HAYMC/IABAT CAKEJIHEBHO, CBITIACHO IIpasnnaTta 3a OUCHKA HA nopretina u
OIpejeNAHe HA HETHaTa CTONHOCT HA 8KTHBHTS, onobpenu or KOH. B sampmieHnsTa KbM
Vnpasnasamoro JIpyKecTBo ce BK04BA TaKCaTa 3a yIpaBiieHne Ha axTHBATE Ha QOHA.

IlacuBH 31.12.2019 31.12.2018
JB. % JIB. %

3agBKeHUA KBM
VnpapnapamoTo JpyKecTBo, B 41 668.46 08.92 44 419.80 88.61
Y.

(a) Taxcs 32 yIIpABICHHE Ha 41 668.46 98.92 4441980  88.61

axTHRUTE HA QOHAR

(6) TpaH3EKUMOHHKE pasxony 0.00 - -
3anbimkerms kM Baskara 390.00 0.93 380.00 0.76
JlenosuTap
3aTpweHHs KM HWHBECTHIIMOHHK 65.74 0.15 0.02 0.00
MOCPSaHHALH
SamsimseruA N0 BATYTEH - - 532838  10.63
topyspa
0610 NaCHBH 42 124.20 100.00 50 128.20 100.00

3. Pesyararu ot JelinocTTa

IIpaxoan
B CLOTBETCTBHE ChC CTPYKTYpaTa He Noprgefina, OPHXONHMTE HA donpa ce ¢dopMupar oT

TIDEXO/IY OT NIPEONEHKA HA (MHAHCOBH AKTUBH, NPUXOH OT JMXBH 110 ZBITOBH LEHHH KHIKS K
110 GAHKOBH BJIOrOBE, IPEXO/H OT CHYTaCTHS W OT IPUXOAM OT ONEPALHH C QUAAHCORH AKTHBH,

IlpuxofuTe OT MpEOLEHKA HA (UHAHCOBM @KTMBA ¥ HHCTPYMEHTH CC dopmupar ot
TONIOKKTENHATE TIPEOLEHKA Ha (MHAHCOBATE AKTHBY W HHCTPYMEHTH Ha 6a3a npoMsHATA B
TAXHATA LeHa.

TIpHXOAMTE OT ONepauMH ¢ HMHAHCOBH HHCTPYMEHTH C& BCIC/CTBHE Ha NO-BHCOKATA 11€HA NIPH
npoAaxBaTa UM CIPAMO TAXHATa GanaHcoBa CTOHAOCT.

Hprmonn're 0T ChY4YacTHA ce (bopmnpa'r OT NOJMyYeHH AUBHICHTH H BbB BpB3Ka ¢ YBEIHMYCHHE Ha
KalluTa a Ha EMUTEHTH.

CrpykTypaTa Ha npHxoauTe Ha (QOHJE 38 OTHETHMS M MPEIXOAHHMA MEPUOL, B CTOMHOCTHO
Usp@KEHHE H KATO MPOLEHT OT o0miaTa CTORHOCT Ha IPHXOHTS, € KAKTO Ce/8a:
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o gt
Tipuxoau 01.01-31.12.19 01.01-31,12.18
JB. % JIB. %
TIpxoaH OT NPEOLICHKA Ha 11 863 404.19 93.25 14 260 324.05 94.56
(HMHBHCOBH HHCTPYMEHTH
TIpHxoaH OT oncpauud ¢ 1973.19 0.02 8 027.50 0.05
thUHAHCOBH HHCTPYMEHTH
Ipuxoau OT CEYYACTHA, B T.4: 448 603.54 3.53 470 205.18 3.12
IMBUACHTH 448 603.54 3.53 418 779.43 2.78
Tpuxonu no BaryTHI 407 309.24 3.20 342 866.90 227
onepatuy
" O6mo npHXoAH 12 721 290.16 100.00 15 081 423.63 100.00
Pa3zxonn
O6mo pasxoau

Crpyxrypara Ha pasxogure Ha @ ,JICK Pactex” 3a OTYETHHA M NpPEAXOLHAA TepAoS, B
CTORHOCTHO H3pOKEHNE ¥ KATO MPOLEHT OT obiaTa CTOHHOCT A PaXOHTE, € KAKTO CleABa:

Pasxonu 01.01-31.12,19 01.01-31,12.18

AB, % AB, %
Pa3xons o npeoLeHKE Ha
(HHAHCOBH aKTHBH H 12 256 699.66 92.68 16 184 718.88 94.43
HHCTPYMEHTH
Pasxoam 1o OTepauqH ¢
(bvHEHCOBH BKTHBH H 5873.15 0.04 754,77 0.00
HHOTPYMEHTH
Jpyri PHHAHCOBM PAIXOAH 883.78 0.01 746.32 0.00
Paixoau 3a BLRIIHH YCIYTH 522 159.73 395 609 058.42 3.56
Pasxoan no BAIYTHH Oonepatuy 438 686.85 332 344 803.36 2.01
C0mo pasxogn 13 224 303.17 100.00 17 140 081.75 100.00

PasxojuTe 10 NPeOleHKa HA (MHAHCOBH AKTHBH M MHCTPYMEHTH C¢ (DODMHpAT OT KanuTalona
3aryba — OTPHLATENHATE NPeoLeHKa Ha GHHAHCOBM MHCTPYMEHTH Ha 6asa NpOMAHATA B TAXHATA

LCHA.

Pa3sxofHTe MO OnepauMk ¢ (GUHAHCOBH AKTHBH M MHCTPYMEHTH €& BCICICTBHE HA NO-HHCKAaTa
neHa npu npofaxGa Ha (PUHAHCOBH HHCTPYMCHTH COPAMO TAXHATE Ganancosa CTORHOCT.

PasxoNuTe 32 BHHMIEH YCAYTH C¢ QOpPMEpAT OT BB3HAIP@KICHHETO HAa YIpapnsBalloro
JlpysecTBo (Taxca 3a YNpaB/IeHHE HA AKTHBHTE) i BBIHATPAKACHHETO Ha bankara Jlenoantap 3a

ofcITy:KBaIM A KOHTPONHH (YHKLIKH.
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OnepaTABHH pa3xoaH

Tesn pasxofu ce NpHUCHANAT OT BKTHBATE HA O® , JJCK Pactex” u Taka KOCBCHO C¢ IIOEMAT OT
BCHYKN TpPHTEKaTeNH Ha jsnome. Te ca BTOPHAT KOMIOHEHT PasXxoi| ClER TpaHIAKLMOHHHTE
pasxoH Mpy NOKYNKa/oGpaTHO M3KYMyBaHE HA IANOBE, KOHTO HHBECTHTOPHT CleZBa A8 HMa
TIPeABHA MHBECTHpakKy BHB DOHNS.

TIpencTaBeHHTe MO-KOMY Pa3xXofH, KaTO NPOLEHT OT CpefHaTa HCA na roguinda §a3za, ca KakTo
clenmBa:

¢ 32 nepuona 01.01-31.12.2018 r. - 3.09%
s 3anepuona 01.01-31.12.2019 r. - 3.08%

OnepaTHBHN PAIXOKH 01.01-31.12.19 01.01-31.12.18
JIB. % JB. %
BranarpaxieHac Ha Y IpapIABRIIOTO
IIpywecTso 509 139.94 97.34 591 326,72 96.97
KoMHCHOHHH Ha HHBECTHLIMOHHH
p—— 1174.32 0.22 5604.45 0.92
BrakarpaxaeHme HE BatkaTa
JleroauTap 11751.83 2.25 12 127.25 1.99
JpyTH TakcH NpY CACMKU C PMHAHCORH
YHCTPYMEHTH 93.64 0.02 - -
Jpyrd duHaHCOBH pasxonu 883.78 0.17 746,32 0.12
- 0BHKOBM TAKCH MNO MOPEBOAHK
onepawin 239.00 0.05 267.00 0.04
- 0GaHKOBH TaKcH, CBBP3AHH ¢
TpAHCGED HE LEHHH KHIKA 468.78 0.09 311.32 0.05
- OpYru 176.00 0.03 168.00 0.03
Ofmo onepaTHRAM PA3X0IH 523 043.51 100.00 609 804.74 100.00
QUHAHCOB PEIyNATAT

3a neitrocTTa i npes dunancosara 2019 r. 1P , JICK Pactex” peanusupa 3ary0a B pasmep Ha
503,013.01 1. cnpamo 3ary6a ot 2,058,658.12 1B, 32 20181,

JlaHs9HO TpeTRpaHe

I® ,JJCK Pacrex”, xaTo BHJ KONEKTHBHA MHBECTHUMOHHA CXCMa, NOIyCHATA o MySIIIHO
npepnarane b Peny6nuka Buarapus nosea npedepeHIAATI0 AaHEHO TPETAPAHS:
e Heropata mevanta He ce oGNara C KOPIOpaTHBEH N8HBK (w1 174 om 3axowa 3a
Kopnopamusiomo nodoxodno obrazare).

¢ ynpasinesmero Ha AefiHoctra Ha JICK PacTex, Kato BHJ KOACKTHBHA HHBECTHOHOHHA
cxema, € oceofoaeHa (GUHAHCOBA YCITyTa M He TIOUICKH Ha obnaraHe ¢ AaHBK JobaBeHa
cToltrocT (4n. 46, an. 1, m. 6 om 3axona 3a danvk evpxy dobasenama cmotinocm).
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Jagpyto ofnarane HA R0XOAUTE HA NpHATERATEIATE HA ASI0BE BbB Poaga

e He moanexarT Ha HAWBYHO OOJAraHe NOXORMTEC Ha MCCTHH duayecKd HUA HIX
u3MdecKy NMUa, YCTAHOBEHH 38 JAHBHHA LETH B AbpHKAnd — ynenka Ha Epponeldcxas
CHIO3 I B APYTa Abpkapa — 4ieHka Ha EBponeHckoTo HKOHOMMYECKO IPOCTPAHCTBO
oT caenk# ¢ ganose Ha Qonja (PearM3HpAHA KamHTAIOBa nmeqanfa) B CIydaHTe Ha
ofpaTHO M3KYIyBaH¢ Ha JIAJNOBETE HIH npofaxfa Ha AANOBETE, HIBBPIUICHH HA
peryimpaH na3ap NO CMHChIA Ha i 73 ‘or 3akoHa 3a ma3apuTe Ha (MHAHCOBH

HHCTPYMEHTH.

Tlpn onpemensse Ha AaHBYHYA (MHAHCOB peaynTaT Ha JOPHAHUECKHTE JIHL8, KOUTO
noanexaT Ha obmarane no peaa Ha 3KIIO, ¢ Te3d A0XOAH C6 HAMAIIBA CYETOBOIHHSA
dunancor pesyrrar. [Ipn saryfa OT CHAENKH ¢ AANOBE, JNHIATE, KOHTO FOANeKAT HA
ofnarane mo pena Ha 3KIIO, me crmefsa fa yBENHUAT CUCTOBOJHMA cu (rHEAHCOB
pesynTaT C OTPHIETEIHATE DA3MKA MEXAY MPOAKHATA M npuoOMBAATA LUCHA Ha
nanosete. Korato Asnopere ca NPuAoOMTH HA DAasiuiHA ICHA A BIOCIEACTBHE Ce
IpoAaBa YACT OT TAX, KaTo HE MOXE fa 66/1€ OKA3AHO KOM OT TAX CE NpojaBar, NeHata
Ha npracOuBaHE HE JANOBETE € CPEJHO NPETercHaTa LCHa, onpejeleHa Bb3 OCHOBA Ha
neHaTa Ha npuAocGUBane HA JbPAAHUTE AALI0BE KBM MOMCHTE HA nponaxbata.

Tesn KOXOHM He ce 06;IaraT ¢ JJAHBK IpH H3TOUHHKA.

o JloxomTe OT CAENIKH ¢ Asanose Ha DoHza (peami3upaHaTa KaIHTATOBA neyan6ba), KaxKTo
# w306mo ¢ GVHAHCORH AKTHBH, IONYICHH OT (usH=eckH JHLA OT TPETH AbPKaBH,
W3BLH rOpEIocoueHHTe, ce OGNaraT ¢ OKOHWMATENCH JEHbK B pasMep Ha 10% BBPXY
obnaraemus J0X0A,

O6naraeMHAT JOX0H € CYMaTa OT PEeaNH3MpaHATe Npes roauHara nevasiby, onpencieHH
33 BCAKA KOHKPETHA CAC/IKA, HAMANEHA CBC CYMaTa OT PEANUIMpAHHATE IPE3 rOHATA
3arybu, OmpefeNeHH 3a BCAKA KOHKDETHA CIENKA. Peayusupanara nedanGa/sary6a 3a
Boska CAGNKE C& ONpefieNs, KATO NpONaHaTe LeHa C¢ HaMamiBa C UCHAT HA
npuacGusane Ha jsnosere. Korato nanosere ca IpHACOHTH HA Pa3fHYHH IICHH H
BHOCTENCTBHE Ce NPOJABa HACT OT THX, KaTO He MOxe Aa Ghje AOKa3aHO KO OT TAX U8
NpojaBaT, leHaTa HA NpuiobuBaHe Ha AANOBETE € CPELHO npeTerneHara LeHd,
onpejelieHa B3 0CHOBA HA LIGHATa Ha NPU0GHBAHE Ha ALPKARUTE AIOBE KEM MOMEHTA
Ha npoaaxbara.

4, JInKBREACCT

TToANbpKARETO ¥ YNPARIEHHETO HA JHMKBHIHOCTTA CE OCHIIECTRABA or VmpapnfBalioTo
JlpyxecTso NpH CHa3BaHe HINCKBAHHATA HA TpaBajiaTa 3a TOANbPXKAHE H yMpaBieHHE Ha
JMKBHIHOCTTA H& JOrOBOpEeH (OHA, OPraHWIHpaH M YNpasifsaH OT ,JCK VmpapreHne Ha

axasn” Al

VIpaBNeHHETO Ha TMKBEAHOCTTA C& HIBEPIIBA NOCPENICTAOM:

1. ExkeiHeBHO CIE/CHE H aHAIM3 Ha CTPYKTYPATa Ha AKTHBHTE 110 BUIORE H MATYPHTET;

2. ExxeJHEBHO CIEAEHE H aHalu3 Ha CTPYKTYPATA Ha NaCHBATS 10 BA0BE U MAaTYpPHTET;

1. ExxefHEBHO C/iefeHe Ha BXOAMIATE W HIXOMAIINTE NapHYHH MOTOLN,

4. TlomrspXane Ha ONTHMANCH PasMep HA MapHTHI CPEACTBA | APYTH NYKBHAHH 8KTHBM C L]
nocpelaHe Ha 38XbuKeHuATa Ha DOHAA;

5. PaspaGoTBane Ha CTpaTerus 3a MPeJIOTBPATABAHE HA KPUIHCHH CHTYALHH.
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@& ACK Ynpasnerue Ha Akmusu

KbM MOMEHTA HA M3MOTBSHE HA HACTOALUMA OTHUET HE CBILIECTBYBAT TEHACHLIHY, obcTOATENCTBE
HH PHCKOBE, KOWTO 6uxa NOBENH MK 338 KOHTO HMa OCHOBAHHE Ja Cé CMATa, 4Ye IS JOBEAAT A0
CLINECTEEHO NOBHIIABAHC HIIH HaManasaHe Ha JHKBHAHOCTTA Ha DonAa.

5. KamATaJI0BA PECYPCH

XapaxTepsT Ha AeiHocTTa Ha IO ,JICK PacTex” cebpsBa pasMepa Ha KAIUTAIOBETE pecypeH,
TOJUIEKAIM HA HHBECTHPAHE, OT SIHa CTPaHA C IPOLECHTE Ha CMUTHPAHE U ofpaTHO H3KYIyBaHE
Ha asnose Ha DoHza, a ot Apyra cTpaHa ¢ GuHAHCOBHTE PE3YNITATH, Peau3HpatH TIpH OnepaLHH
¢ HHCTPYMEHTH OT HeroBus noprdetin

CoBCTBEHHSAT KATIKTAL € PABEH HA HETHATA CTORHOCT Ha akTHBHTE Ha QOHMR H C& topmupa or:
e  OCHOBEH KAIKTAN - HOMEHANHATA CTORHOCT Ha JSIOBETE B OOPHIIICHAE;
® [pEMHH OT EMHCHHM — DA3NMKATA MEXKTY EMMCHOHHATA crotinocT/ueHara Ha ofpaTHO
H3KYITyBaHe K HOMHHAJIHATA CTOHHOCT Ha JANOBe;
¢ (UHAHCOB PE3Y.TAT 32 NEPHOAR.

Ocroben IIpemnn oT OuHaHCOB O6mo cobcThen

JlnmxeHHe MO KANUTRIA KANNTAX eMHCHA pe3yJaTaT KANHTAX
(x8) (a8.) (m) (as.)

Canno kem 01.01.2018 1. 21 220 360 18 609 106 (18 338 691) 21490775
HameneHsne, B T.4.! (2 307 914) 130 315 (2 058 658) (4 236 257)
VBenieEne 1196 484 9816 15 081 424 16 287 724
Hamanesme (3 504 398) 120 499 (17 140 082) (20 523 981)
Canao wbm 31.12.2018 . 18 912 446 18 739 421 (20 397 349) 17254 518
HsMmeHenue, B T. 9. (384 995) 44 920 (503 013) (843 088)
Vee/maenune 746 799 (69 303) 12 721 290 13 398 786
Hamanexue (1131 794) 114 223 (13 224 303) (14 241 874)
Cango kum 31,12.2019 1. 18 527 451 18 784 341 (20 900 362) 16 411 430

3aberexcxa: PoHOLM eMumupa/obpamno uIKynyea caMo yeau ORR0BE ¢ ROMUHANHA emotinocm 1.00 ne.

6. OcHOBHH PHCKOBe, mpej kKoATo ¢ Hanpasen 1@ ,JICK Pacrex”

Vmpasneruero Ha pucka Ha AP ,JICK Pactex” ce wseppmsa or VI ,JICK Vnpasnenne Ha
axcrusa” AJL [IpouechT no uaesTH(HUIHpane, HaGMOJCHHE U YIIPARICHAE HA PHCKOBETE HMd 38
mel fa peAyLMpa BAHSHHETO HA BBHHIUHMTE H BBTPELIHHTE PHCKOBH dakTopH BBPXY
uupectauuuTe He DoHpa. MIponeaypuTe 3a ynpaBieHHe HA PUCKA BKIIIOYBAT:

a) HACHTRGOUKAIIHA Ha pUCKa;

0) olleHKA Ha PHCKa;

B) #360p Ha ¢TpATErHs MO OTHOLICHHE HA PHCKA;

r) u360p Ha HAUWHH 33 HAMAJEHHE CTCMEHTA HA PHCKA,

J) KOHTPOJI HHBOTO HA PHCKa.
OLeHABAHETO, QHANK3A ¥ MOHHTOPHHIA HA PHCKOBHUTC (aKTOpH Ce H3BBPIIBA ENEIHEBHO OT
CyKKTEIMTE B OTAC ,,Y IPABIEHHE HA pucka”.
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& 4cK ynpasneriue Ha Akmusu

PUCKOBHTE (JAKTOPH, KOHTO OKa3BaT BJIHAHAE BHPXY HHBECTHIMHTS HA J® ,, ACK Pacrex”, ca:

@) nasapes puck - BE3MOXHOCTTA [a Ce peajlu3MpaTt 3ary6H Iopajgu HeOMArONpUATHH
WIMEHEHHS B LEHHTE HA LEHHH KHIKE, MasapHATE JTUXBEHH TMPOLEHTH, BAIYTHH KYpCOBE H

ApYyTH, KomnoHesTHTE Ha a3apHUA PHCK C&.

aa) Jiuxaen puck - pHCKbT OT HaMaJIsBaHe Ha CTOHHOCTTA HA HHBECTHIMATA B NaleHa LICHHA

KHATA Opajd H3MeHeHHe HA HHBOTO Ha NMXBEHHTE MPOLCHTH.
66) earymer puck - PUCKLT OT HAMAJIABAHE HA CTOXHOCTTA HA MHBECTHIWMATA B IA/ICHA LICHHA

KHUra HMIH JACNO3UT, ASHOMMHHpARHK BBB BAIYTAa, paznH4Ha OT JEB H CBpO, nopagu

H3MeHeHHMe Ha Kypca Ha o6MAHa MeX/y Ta3H BalyTa ¥ Jiesa il €Bpo.
68) yenoau pucx - PUCKBT OT HAMAIBAHE HA CTOXHOCTTA HA HHBECTHIHMHTC B NIl HMIH

LANIOBE HA KONSKTHBHY HHBECTHLIMOHHH CXeMH NpY HEGMaronpuATHH MPOMEHH Ha HUBATA HA
Ma3apHATE [EHH.
6) kpedwmen puck — BB3MOXHOCTTa OT HAMAIABAHE HA cTOoXHOCTTA Ha MOSHMIMATA B €OHH
(MHEHCOB HHCTPYMEHT NpH HeOuaKBaHH CHOHTIA OT KPEAUTEH XApaKTep CBBPIAHH C eMHTCHTHTE
Ha (JMHAHCOBM MHCTPYMEHTH, HACDEIIHATA CTpaHa 10 60pCoBY H H3BBHGOPCOBH CHENKH, KAKTO H
ITbP/KABHTE, B KOHTO T¢ H3BBPIIBAT ACHHOCT;

g) onepayuoner — BBIMOKHOCTTA Ja CE PEANMIUPAT 3aryOH, CBBP3EHM C TPEIIKH HIH
HECHBBPIIEHCTBA B CHCTEMATA HA OPraHH3aUkf, HEJOCTATHYHO KBANHQHUMPAR NEpCOHA,
HeGRarONpUATHU BEHIIHE CHOMTHS OT HeUHAHCOR XapaKTep, BKIIOWUTENHO X NPABEH PHCK;

2) auxeuden puck — BEIMOXHOCTTZ OT 3ary0 OT HAIOXKHTCHHH nponakCH Ha aKTHBH IPH
HeG/IArONPHATHY [1a3aPHH YCNIOBHA 3a MOCPEIlAHE HA HEOYAKBAHO BH3HWKHAIH KPaTKOCPOTHH

38ABIDKEHHEA,

) puck om KOHYyeRmpayua — Bh3MOKHOCTTa OT 3ary6a nopaaM HelpaBH/IHa AHBEpCH$HKALAA Ha
SKCMO3ULMK KbM €MHTEHTH, Fpyna CBBp3aHH EMHTEHTH, €MHTCHTH OT €AWH H CbIl
AKOHOMMYECKH OTpachl wnu reorpacka o6nacT, XKAKTO H PHCKBT, CBBP3AH ¢ TOJCMH HEMPEKH

KPEAMTHH EKCIO3HLIEH,

Excnosumusra Ha JIO ,,JICK Pactex” 1o 0THOIEH!E HA MEHOBYS, KPEAUTHAA ¥ TAKBAAHAN PHCK
H PHCKA Ha [IAPHIHESA MOTOK € MOAPOOHO ONOBECTEHa BEB FOAMIIHHS ¢unancos oruer Ha DoHRA
32 rO/IWHATA NpHKIOYBama Ha 31.12.2019 1.

Ilenure ® nomurukera wa AQ ,JCK Pacrex” no ynpasieHHe Ha ($MHAHCOBHA PpHCK,
BKTIOYMTEHO TIOMATHKATA My Ha Xe[KupaHe ca ypeaenu B [IpaBunata 3a ONEHKA U YNpaBlIeHHE

ua pucka Ha IO ,, ACK Pacrex”.

IIL. IpoMend B ieHATE HA Asua0Be HA JP +J{CK Pacreax”

Horosoprmar <PoHA € pasjieneH Ha [sUIOBC, KOHTO HOCTOAHHO H3aBa/mpojasa Ha
MHBECTHTOPHTE IPH YCIOBUATA Ha MyGIHIHO MPEANIATAHE O SMUCHOHHA CTOHHOCT, B OCTOSHHO
HM3KYTyRa OGPaTHO OT HHBECTHTOPHTE MO LeHa HA 06PaTHO H3KYIyBaHe.

EMucHOHHATE CTOMHOCT M LeHaTa Ha ofpaTHO U3KymysaHe ce ocHosaBaT Ha HeTHara CTOHHOCT
wa axtuBHTe (HCA) Ha efun AN

Cogus, n.x. 1000 11
y:1. Anabuu Ne 36, eT.3

Ten. (02) 930 10 00

1. noma: office@dskam.bg

WEB: www.dskam.bg



@') JCK YnpasneHue Ha AKinuBu

Hetnate crolimocT Ha akrusure, HCA Ha A4n, eMHCHOHHATA CTOMHOCT H NeHaTa Ha o0paTHO
M3KYITyBaHE CE HITHCAABAT €XKC/HEBHO, CBHITIACHO TIpasunata 3a OueHKa Ha noproeitna Ha
®orna 1 onpexensne Ha HCA, onobperm ot KOH 1 onycaxy B Ipocnexta Ha Ponxa. HCA ce
oNpe/iens KATO Pa3iHKATA MeXAy CTOHHOCTTA HA aKTHBATS H cTofHOCTTa Ha 38Jb/DKCHHATE Ha
(Gouna. HCA Ha enuH s ce ompefe/l KaTo ChOTHOLICHHS MEXIY HCA n 6pos ainose B
o6pBIIeHrE KbM MOMEHTA Ha H3UHCIIABAHETO .

IV. Hetna cToiiHocT Ha aKTEBHETE Ha Poxna

KeM 31.12.2018 r. HeTHATA CTOHHOCT Ha aKTHBHTE HA ®oupa ¢ 17 254 517.81 as.
Ksm 31.12.2019 r. HerHaTa cTOMHOCT Ha akTHBHTE Ha QOHJa € 16 411 430.06 nB.

V. Cpeana neraa crofiBOCT HA AKTHBHTE HA donga

3a nepuoga 01.01-31.12.2018 r. cpensara HCA ra donaa e 19 709 270.00 as.
3a nepuona 01.01-31.12.2019 r. cpeanara HCA na donza ¢ 16 969 938.41 ab.

Cpennara HCA 2a nepuojia € H3YHC/ICHA KaTO CPEAHA BPHTMETHIHA OT croinoctute Ha HCA 32
BCEKH feH OT MepHoNa. 3a MOYMBHETE JHH CE H3NON3BA CTOMHOCTTA OT Hal-6/H3KHS MpeaXoneH
paboTen AcH. YI3sxmoueHNe NPaBAT CAHHCTBCHO croftEOCTUTE 32 AaTH (NOUMBHH JHH) KM Kpalt

HA CYETOBOJCH MECELL

HeTHa CTOWHOCT Ha aKTUBMT® 38 nepuoza 01.01-31.12.2019

XWn. ne.
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VaIrsIHEHHETO HA MOPbYKA 38 MOKYNKa/0GpaTHO W3KYNyBaHEe Ce OCHLIECTEHBA N0 EMHCHOHIA
cTOHHOCT/Lena Ha o6paTHO M3KYNyBaxe, ONpele/eHa 3a cleasalara Hai-GrusKa AaTa OT AaTaTa

Ha nofiasaHe Ha NOPBYKATA.
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@ ACK Ynpasneriue Ha Akmusy

VI. Bpoii aaaoBe B o6pbineHne

Koy 31.12.2019 r. emutupasute npes 2019 r. aanose Ha QOHAA NPEACTABIABET 4,03% ot obums
Gpoii B o6prlIeHNe, & 06pPaTHO HIKYTIEHHTE ca 6.11%.

Jdanose s ofpuiuense Gpoii
Canpo xeM 01.01.2018 1. 21 220 360
HsmeremHMe, B T.4.! (2 307 914)
YBENMYEHHE - EMUTUDAHY JIAIOES 1196 484
HaMaseHHe = OGpRTHO HIKYICHHA AANI0BS (3 504 398)
Canno xbm 31.12.2018 . 18 912 446
Hamenenue, B T.51.! {384 995)
yBeNHYEHHE - eMUTHPAEHH AANoBe 746 799
HaManerue - 06paTHO H3KYNEHH LAIoRe {1131 794)
Cango kum 31.12,2019 1. 18 527 451

VIL Janus 3a 06sBeHHTEe eMHCHOHHA CTOIHOCT H EHA 34 o6paTRC H3IKYNYBaHE

01,01-31.12.19  01.01-31.12.18

JIB. JIB.
MUHHMATHA eMHCHOHHA cTOHHOCT Ha A 0.87390 0.90811
MarcuManHa eMHCHUOHHa CTORHOCT Ha It 0.93063 1.0507%
CpeaHornpeTerieHa EMHCHOHHA CTOHHOCT HA AN 0.90282 0.96846
MEHHMANHA HeHa Ha ofpaTHO M3KYTyBaHe Ha Al 0.87390 0.90811
Maxkcumania LicKa Ha o0paTHo H3KYIyBaHe Ha It 0.93063 1.0507%
Cpeanonperernena neHa Ha o6paTHO MIKYTYBAHS HA LN 0.90282 0.96828

3abenexcxa: Topenocouenume cmoiinocmu ca nyorwino 0BREENU 3G ROKYNKG, CHOMEEMHO NPy obpamio
u3IKYNYaane Ha OKRose.

Hndopmanns 3a ofasernre HCA Ha ian, eMHCHOHHR CTOMHOCT ¥ IleHa Ha OOpATHO H3KYIyBaHE
¥ TAXHATE JMHAMHKA ¢ IPEACTaBeHA B rpaduyeH BUA,
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@ ACK Vnpasnerue Ha AKnuBYU

HCAJ, emacnonna cTollBocT 8 neHA HA O0pATRO I3kynyBaRe
3a mepaoas 01.03.2006 - 31.12.2019
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—HCA]] EmwcyoHHA cTOfHOCT — tettttt Llena aa ofpaTHo WIKYNYyBaHE

PeannsupanaTta BBE3BPHIIAEMOCT OT HHBECTHLHA BBB ®ouge, usuncaexa Ha Gaza HCA Ha enuH

s, Ges na ce oTuATa edeKTa OT TPAH3KUHOHHHTE PasXCAH € KAKTO Clenpa.

2019 2018
HCA Ha Ja1 B HAHaNOTO Ha IEPHOIIA 0.91234 1.01274
JioX0Z OT MHBECTHUHOHHH GAENKH Ha eAXH AN -0.02655 <0.10040
JipyTH pasnpeencHHS Ha AT - -
HCA Ha a4 B xpas Ha nepHoaa 0.88579 0.91234
O6ine sE3BpEmaemoct (oXox) Ha eauH asn * -2.91% -9.91%
O6mO HeTHH AKTHBH B Kpad Ha epHojA 16 411 430.06 17 254 517.81
Cpenna cTofiHocT Ha HeTHy axTuey (cpeaxa HCA ) 16 969 938.41 19 709 270.00
O6tme onepatasHu pasxogy Ha Doupa 523 043.51 609 804.74
CrOTHOOICHHS HA OTIEPATHBHMTE Pasxonu KeM cpemxara HCA 3.08% 3.09%
CroTHOWeHHe Ha HeTHATA Neuan6a/(3ary6a) ksM cpennata HCA -2.96% -10.45%

Jabenexcka: CmoiiHocmume ca npedcmagenu KoM damama NG MAXHOMO USHUCTASAHE U UMAM
ungpopmamusen xapaxmep. Iopvuru sa noxynia/obpamHo USKYnysane Ha ORR06e HA Donda ce npuemam u
usmeAHABAM no peda, onpedeien ¢ pasden ., Iloxynxu u npodaxctu na dsnose” om Ilpocnexma na Ponda.
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@ LCK Ynpasnerue Ha AKmuBu

VIIL Caenxn ¢ asiiose Ha @onAa Ha uienosere Ha cheerHTe Ha “JICK YRpaBnenHe HA
axTaBu” AJl H cBLp3apyTe Juua ¢ JipyxRecTsoTo npes 2019 r.

Bpoii Cyma
Jinoe Tun caenka A9J10Be (nesn) JdaTa
Jiuana Mevesa Muresa Hanapane 550.00 49698  2019.01.29
(3am. mpenceaaren va HC na Y] Hanasane 540.00 497.19  2019.03.01
Hapapane 543.00 497,17  2019.03.29
Hspasaue 551.00 49744  2019.05.02
HsnapaHe 549.00 49726  2019.05.29
Hanapaue 541.00 496,92  2019.07.01
Hzpasane 545.00 497.43 2019.07.30
Hzpasane 554.00 497.40  2019.08.29
Hznapane 548.00 497.41 2019.10.01
Hznapane 564.00 497.08 2019.10.29
H3nasane 566.00 497.00  2019.11.29
Wanasane 561.00 497.16 20191231

IX. Bamuu ch0ATHS, HACTHEHINA CJie] M'OARIIHOTO CIETOBOXHO NPHKIOYBAHE

PasnpocTparennero Ha COVID-19 okassa BIMSHHE BBPXY INI06aIHOTO TBPCEHE M NpeAsIaraHe,
K&TO CHIIECTBYBA 3HAYHTENHA HECHTYPHOCT B MKOHOMHUECKATa AKTHBHOCT, KOCTO INE¢ OKAXKE
NEPEKTHO HErATHBHO BIIHAHKE BEPXY HHBECTHIMOHHATA AeHHOCT H KAYECTBOTO Ha (HEAHCOBHTE
MHCTPYMEHTH, npHTexxaann or Qonpga, Tosa Moxe Aa JOBeAe O ChINECTBCHH KODCKIIHH B
GanaHcopaTa CTOMHOCT HA HErOBHTE AKTHBM M NacHBd B PAMKHTS Ha clejpamara (EHAHCOBA
rOHHA,

KBM TO3H eTan Ha pasnmpOCTPAHEHHE HA BHPYCa # AMHAMHKATA, C KOATO Ce pasBHBa e TPYAHO J2
6bAaT H3IMEPEHH KOMMIECTBEHMTE e(eKTH 32 MKOHOMHYeCKoTo passurHe Ha Qonfia. B
CHOTBETCTBHE C MEDKHTE, Npeanpuetn oT IlpaparencTsoro Ha Bbhirapus, PBKOBOACTBOTO HA
VpapIABAInOTO APYXKECTRO € PEANPHENo AeHCTBHA 38 MPOCIEAIBAHE H IPEBEHINAH, C KOXTO Ja
ce obe3neun HEMPEKECHATOCTTA HA NpPOLEecHTe N0 ympasienue Ha Qonja. B gearocpoyeH miaH
MoXe JIa c€ 09aKBaT edeKTH BBpXy obeMa Ha MHBECTHIHOHHATA ACHHOCT, MAPHYHATE NOTOLH H
(uHAHCOBHA pe3y/nTaT (peanmusnpana foxoanoct) Ha QoHAa.

He3apMcHMO OT TOBA, KM AaTata Ha ofxo6peHHe Ha HAaCTORIHAT Aoknan QOHABT MPOXBIIKABE 28
MOCPEILA 38AL/UKEHUATA CH, KOTATO CTAHAT XBJDKMMH, XA NOABpKkA JTHKBHAHOCT H Ja Criassa
MHBECTHIIMOHHHUTE OTPaHHuCHHA, CHOTBETHO YIpPAaBNSBAUIOTO APYXKECTBO M3TOTBA OTHETA HA
®oxnza na 6asa npeAnoNoKeHXETO 38 AefcTBAIO NPEANPHATHE.

HezaBrcHMO OT OpCMAKOPHUTE YCTOBHSA, HHBECTHTOPHTE BbB DoHAa Tpi6Ba fia AMAT IIPERBHL,
e CIIa3BaHeTo Ha NPENOpHUMTENHAS HWHBECTHUHOHEH XODH3OHT € mpeAmoctaBka, Ges fia mMa
rapaHINg, 33 CXpAHEHHE H HAPACTBAHE Ha CTOMHOCTTA HA TEXHMTE MHBECTHIIMH B AAIOBE HA

DorAa.

X. Ipeasnzxaano paspeTHe HA PoHAa

Wamunanate 2019 r. Moke Ja ce onpeiend kato crnaba 3a MECTHHA KalHTalOB mMasap.
JIHKBMAHOCTTA MPOMBIDKH JIa & Ha HUCKO HHBO, & CIANBT Ha OCHOBHATE Ghirapckute GOpCOBH
HHIEKCH HE ChOTBETCTBAT ¢ PHCTOBETE HA MEXIYHAPOJHHTE I1a3apy. B CHINOTO BpeMe, rolaMa
yacT OT MyOIMYHMTE KOMNAHHM oTdeToxa Ao0OpH (HHAHCOBE NAHHH, KOETO CHYUETAHO C
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@ LCK Ynpasnerue Ha AKmusu

JOHIDKEHHTE LeHY HAa AKUMUTE HM, NPaBM MECTHUS NAsap eJuH OT Hai-aTPaKTHBHHUTS KATO
CBOTHOLICHH® IeHa-Tedan6a, IlEHA-CUSTOBOAHA CTOHHOCT, neHa-npogax6u., Orumraltky
crieuudHKaTa Ha MECTHAS MA3ap & TPYAHO A4 C& HANpaBH NPOrHO3a 3a ABKEHACTO MY npes 2020
I., HO TIDH PaBEH APYTH YCNOBAA U mpenpup GyHAAMEHTATHATS MY TIOALCHEHOCT B CPABHEHHS c
ApYTHTe KANMTAIOBH Na3apH, TO TOH M3rex[a MIKMOIHTEIHO ATPAKTHREH NPH TCKYLIOTO My
HHEO.

Tomunara Geme ycneiHa 3a Geirapckata HKOHOMUKA, BaHkoBara cucTeMa Oe cTabunHa KaTo
NMpoNEcHTe, 3amouHand npea 2015 r., mpoxbimkuxa. Pret ce Habmoaasalie NpH CreCTABAHAATA
HA JOMAKMHCTBATA ¥ GH3Heca, & ChHIIO ¥ NMPY HOBOOTIYCHATHTE KPEIWTH. JIMKBHIHOCTTZ Ha
GamKuTe 3amasH BUCOKUTE CH HHBA Karo AMpPeKTeH pe3yiTaT OT TOBa, JHXBCHNTE HUBAE,
TIPEAJIATAHH IO JCTIO3HTH, CTHIHAXA HyNaTd, KATO JOPH M MHHAXA HA OTPHUATSIHA TEPHTOPHA.
BHE yBe/M4H HaKasaTeNHaTa Ci JHXBa EBPXY CBPXPESCpBHTE, KOHTO GaEKHTe THPXKAT NPH HEA
1o HuBO oT MuHYc 0.70%. BHcokaTa THKBHAHOCT NOANBPXALIE TEPCEHETO HA Jnpxasny IenHu
Kaoxa (JILK) Ha BHCOKYM HHBA, KATO TEKYINO CME€ CBHJICTENH Ha OTPHIATENHA JIOXOAHOCT zo
najexa npu no-kparkocpounute mecTHH JITK.

TIpes roxuuata cTaHaXMe CBHACTENH Ha o6pblaHe Ha JMMXBEHATA NIOMATHKA, BOACHA OT ®E/l c
IleN Aa Ce 38ma3H UKOHOMHYECKHAT PhCT, 3aCTpameH oT 3aaBAHEeTo Ha CHETOBHATA MKOHOMHUKA.
IIpe3 rogMHATA OCHOBHMAT JMXBEH MpoLeAT Oe HaMalcH HA TP OBTH OT 2,25% - 2,50% no
1,50% - 1,75%. Ilpensna NOHWXABAHETO HA JUXBYTE, aMCPHKAHCKHTC JIK (10-ropmmng
SeHUMapK), OTYETOXZ CEPHO3HH JBYKEHHS IIpe3 rofHHaTa KaTo JOXOAHOCTTA N0 Majck Ce
noriKy ot 2,68% B HAYANOTO HA rOAWHATA A0 Hall-HHCKH CTOAHOCTH B pasMep Ha 1,46% B
HAYANIOTO HA CENTEMBpH, HO 3aBLPMH NOAWHATE Ha HHBO OT okoio 1,92%. IIpurecHeHa ot
EBEHTYANIHOTO 3a6aBAHe HA HKOHOMMKATS, ICHTpa/IHATA GaHka 3a4BH HAMEPEHHCTO CH /2 CIICAH
BHHMATEJIHO TEKYILOTO # CBCTOSHME H Jia MPOXL/DKHM Jia HaMajlqBa JTUXBHTE IIPH HYXKAA. Cemo
texa, OEJ 3amouma OTHOBO Ja yBenuuasa GanaHca c¥ H fa Objc AKTHECH daxkTop 3a
yBeIMYaBAHE HA IMKBHIHOCT HYpes peno-nasapa.

Ha genropus masap B EBposoHaTa HabliofaBaxMe HaMaleHHe HA JOXOZHOCTTA JO NALEX HA
GersiMapkoBus 10-roqumen HeMckd OyHZ, XaTo npes Mo-roAMaTa YacT OT roAHHATa Toit Ge Ha
OTPHUATENHA TEPUTOPHS, AocTHralikH fopH Ao MuHyc 0,71% B kpad Ha aBrycT. HoxoxaHocTTa A0
nafex o JLIK, eMETHpaHH OT ObPKABHTS-WICHKH OT NeputepuaTa, orbea3a CULIHO HAMaICHHe
NPOAMKTYBAHO OT ThPCEHETO Ha AOXOQHOCT OT CTPaHa Ha HHBECTHTOPHTE.

IMpensra KpexKOTO PA3BHTHE HA MKOHOMUKaTa B EBpo3oHaTa, mpes 2020 r. exBa 1 HIE CTAHEM
CBUJETENM Ha MOBHILIABAHE Ha IMXBEHKS MPOLCHT OT CTPaHa Ha ELIb.

OcHoBHuAT (hakrop, KofiTo Iue BAMZe BHPXY AeiiHocTTa Ha ,,JICK Pactex" mpes rognHara €
CBCTOSHMETO HA CBETOBHATA H B 9aCTHOCT GB/IrapckaTa HKOHOMHKA, PHckoBHTE (aKTOPH, KOHTO
HY o4axsart npe3 2020 r., BKIIOYBAT:

® HacTOALMAT BLIXOAALL CBETOBEH HKOHOMHYECKY UHKBI © G/IMH OT HCTOpKHECKH Hali-
IBITHTE B HCTOpHATA. JIOKATO FOAKHE 0-PAHO MHOTO HKOHOMHACTH M EKCIIEPTH G5XA Ha MHEHH®,
ye HH OYAKBA PELECHS, KbM MOMEHTA MOBEYETO OT TAX MPOMEHUXA [TO3ULHATE CH. Ipes 2020 1.
TPOTHO3MTE ca Aa ce othOpMHE ,JEHOTO®, KOETO BEPOATHO 6H ce H3PA3UJIO B MHOT'O HHCEK PacTex,
a or cienpamara 2021 r. Ja 32N049HE MOCTENIEHHOTO YCKOPABAHE HA HKOHOMWYECKHA PBCT.

° TlomuTaKkaTa Ha npoTeknuonnssM Ha CAILLL, BojeHa OT NpesHAECHTA TpoMm, goBesie RO
THProBcxkuTe BOHHH MO AN CBAT, KATO HAN-CHIGCTBEHATA 94CT OT TAX € HAJaraHeTo Ha MHTA
My ABeTe Hait-ronemMy CBETOBHH MKOHOMHKH B CBETA — CAIll u Kurait.,
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e KuratickaTa HKOHOMHKA JaBa CHrHANYM 3a 3afapsHe, HOpOAEHO KakTo OT TBPrOBCKHT®
ciopoBe csc CAIIl, Taka ¥ oT 3a0apAHeTo H4 ApPYTH HKOHOMHKH. C nonofpssane Ha
otHomennsTa cbc CAIIl, KaxTO H TREpAATA MO3KIMA Ha Kutafickara ynpasidBama napTus 1a
TIOAKpENA CBOSTA MKOHOMHKS, HMA [O/IAMa BEPOATHOCT PBCTHT IPE3 2020 r. ma ce YCKOpH MY
ToHe Aa cnpe 3a6aBAHEeTO CH.

° Oxono BpexaAT oCTapaT OLiE MHOTO B2XKHH BBNPOCH 32 PASPEIIABAHE NPe3 OpeXOnHHA
nepuos, KoHTo € A0 Kpad Ha 2020 r., Ho Moxe Aa §nfe YAB/DKEH ¢ OLie A0 /B¢ TOHHH IPH
CHIVIACHE H OT JBETe CTPAHH.

° OvaKBAHUATA 38 EBPONEHCKUTE HKOHOMHKH ¢A T¢ [a PETHCTPHPAT AHSMUHEH PBCT IIPE3
2020 r. , koHTo Aa HaGepe cxopoct npea crexpamara 2021 r. IlommrHkaTa Ha EITB npes 2020 T.
BEpOSTHO L ocTane GOKyCHpPAHA KbM OIIMTH 38 ChXHBSBAHETO HA MKOHOMHKAT, H3pa3ABaIy ce
OCHOBHO B pasxnaGeHa NapuuHa IONHTAKA H HUCKH JHXBCHHM HUBA, KOWTO Ca TONOXUTCIHA 3a

LieHNTEe Ha KBINOBHTE RHCTPYMEHTH.

Tpes 2020 r. aetinoctTa Ha ,,JICK Pactex” [me npoABIDKH /ia C& OCHIIECTRABA B CHOTBETCTBHE C
OCHOBHHTE LIeNH - HAPACTBaHe HA CTOMHOCTTA Ha HHBECTHIMATE H4 IPUTEXKATENHTE HA NAN0BE
ypes peaiu3kpaHe Ha MAKCHMATHO BB3MOXHHA JOXOX MOCPEACTEOM KANHTANOHH nevandH,
TIPHXOJTH OT ANBAAEHTH, KAKTO H TEKYIIH JOXOAH OT ABITOBH LECHHH KHIDKA K IpYTH turaHCOBH
MHCTPYMEHTH OpPH [OEMaHe Ha yMEpeH 0 BHCOK PHCK H OCHIypHBAHE Ha JMKBHIHOCT 32
HHBECTHTOPHTE.

,JCK Vnpapnenue sa aktusy” AJl e mpoBex/ia CeleKTHBHA OJIATHKE OTHOCHO HHBECTHIIUHTE
B JAIOBH LieHHH xHmka. Ta e Obnfie HACOYEHA KbM CEKTOPHA (orpacnopa) AusepcuuKaLMa Ha
NpHTEXABAHUTE (PUHAHCOBH HMHCTPYMEHTH. Criopel TeKymaTa WKOHOMHHYECKA CHTYAIMA H
OuAKBAHMATA 33 PasBUTHETO ¥ B CPENHOCPOYEH IUIAH, CTPYKTYpara HA &KTHBHTE WIC 6bae
NPOMEHKHA ¢ [N IOCTUTAHE Ha ONTHMANHO CHOTHOIICHHES PUCK/JOXONHOCT.

XL JeticTeus B 06/12aCTTA HA RAYTHOH3C/IEROBATEICKATA H pasBoiHaTa AeHHOCT

Tlopanu creuuguxara Ha AeitHoctra Ha (OHZE, Mpe3 OTYETHUA NMEPHOL HE CA K3BBPIIBAHH
HayuHH H3CNEABAHHA B pa3paboTKy.

XI1, Mindopmanus oTEOcHO IIpaBAnaTa 32 A06p0 KOPIOPATHBHO YNPABJICHHE

CBOEBPEMEEHOTO ¥ TOYHO PA3KpHBAHE HA MH(OPMALUATS, CBEP3aHA C nefiuoctra Ha CoHAa € OT
KJIOMOBO 3HAYEHHE 33 B3CMAHETO HA PelICHKA OT CTpaHA Ha HHBECTHTOpHTE, 0COGEHO Karo ce
uMa TIpexBuy $aKTa, Je HETHATA CTOMHOCT HA AKTHBHTE Ce M3MEHH BCCKH paboTeH KeH, KOeTO
BOJIM X KO M3MeHEHWe Ha eMUCHOHHATA CTOMHOCT H LEHATa Ha OGpATHO HIKYMYBAHE HA AAIOBETS,
& CIEIOBATENHO H HE JOXONHOCTIA Ha emuH gan Tesu oGCTOATENCTBA IOPAKAAT
HeOGXOMMMOCTTa - OT EKCIHEBHA ¢ BB3MOXHO Hali-nofpofHa HH(pOpMUpaHOCT HA
CHIECTRYBAIMTE ¥ MOTEHUMATHUTE MPHTEXATENH HA IAI0BE, OTHOCHO CTOMHOCTTE Ha THAXHATA
HHBECTHIHASL.

3a peltrocTra npes 2019 . Mo OpraHU3MpaHeTo # YNPABICHHETO HA ®onna ,,JJCK YrnpasneHue
Ha axtEBH” AJ{ ce mpugbpKalle KEM NpaBEia 32 N0OPO KOPHOPATHBHO YHPABICHHE,
EKBUBAJICHTHA HA MEXAYHAPOJHO NPHIHATHTE CTAHAAPTH 38 A06pO KOPIIOPATHEHO yIPABICHHUE.
Vipas/ABaLOTO APYKECTBO NPEOCTABH B CPOK H IIBJICH obem uH(pOpMAUHA 38 AeHHOCTTA HA
Donupa, cernacHo pasnopenbure na 3AKKICIIIKY, HapenGara Ne 44 pa KOH u apyra
HODMATUBHY AaKTOBE, DPErNaMEHTUPALIM JSHHOCTTA MY. B nonbuiHeHHe, YIpaBisBallloTO
ApYKECTBO € IPHENO U cna3sa ETuteH KoeKe.
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XIII. MnBecTapane HA axTHBUTe Ha QOHAR B AANOBE HA KOJEKTHBHH HABECTHIHOHHN
cxeMH

Kim 31.12.2019 r. (OHITET HAMA HHBECTHDPAHM CPE/CTBA B IPYrH KOJCKTHBHY HHBECTHLIHOHHH
CXEMH.

XIV. CaeJKH ¢ JepHEBATHBHE HHCTPYMEHTH M0 CMHCBhAA HA LI 38, an. 1, T. 72 T. B OoT
3AKACOIIKH = peno caeaKH

3a neproaa 01.01.2019 r.-31.12.2019 r. @ , JAICK Pactex” € CKMOYBAN CACIKH ¢ ASPHBATHBHH
HHCTPYMEHTH [O CMHCHIA HA un38,am1,7.8 or 3AKACAIIKHA. [lepHBaTHBHHAT ¢$HHAHCOB
MHCTpYMeHT ¢ Gunt BaryTeH (OPYBDIEH KOHTPAKT ¢ leN HamMa/BaHe Ha pHcka OT nNpoMsHa Ha
BANTYTHHA Kypc, CEBp3aH ¢ YNpABJIEHMETO HA (HHAHCOBY HHCTPYMEHTH, JIEHOMHHHUPAHH B
OpHTAHCKY JTHPH.

Kem 31.12.2019 r. DoHIsT BMa CKIIOUSHa Takapa dopybpAHa CAETKA 38 Xe[KHpaHe Ha BaIyTHA
exCIosHmus B pasMep Ha 202 250 OpUTAHCKM JINDH C HACPEIIHA CTPaHA - .baaka JICK” EAJl u
sansop - 07.01.2020 r.

3a nepuona 01.01.2019 r.-31.12.2019 r. A® ,JICK PacTex” He ¢ CKMOHBAJ Mo CASIKH €
(HHAHCOBA HHCTPYMEHTH.

XV. Hudopmanns no wi. 73, T. 6 or Hapenta M 44 na KOH

JId , JICK Pactex” e uacT OT rpynara A0TOBOPHY QOHAOBE, YNIPABIIBAHH OT ~ACK YpasieHre
na axtuen” AJ] (VJI/pyxecTsoTo), KaTo KEM Kpas Ha 2019 r. JIpyxecTBOTO OpraHH3Hpa H
ypapsBa AelfHOCTTa Ha 12 norosopHH dona c ofilia HeTHA CTOMHOCT HA aKTHBHTE B pasMep Ha
205 MaH. 7B. B TasH BpE3KA, PASXONMTE 32 BEIHArPAXICHUA M HHMCISHOCTTA HA NEPCOHANA HA
AJICK Vipasnernne Ha akrusn” AJ] e Tpabsa Ja ce CHIOCTABAT COPAMO JelinocTTa, HA KO#TO K
Ja & OT YNpaBgBaHuTe OT Hero (OHAOBE, PasTNCKAaH NOOTASNHO. TIsnHata uedoOpMAaUHA 32
AeMHOCTTA Ha YIPABJABALIOTO APYXKECTBO MOXeE /A C& HAMEPH B HErOBHA NOAHINCH ¢unancos
oruer 3a 2019 . (MHTepHET cTpaH¥na: www.dskam.bg).

3a dunancopara 2019 r. OTYETEHOTO Bh3HATpaXkJACHHE Ha VI 3a ynpasneane Ha 1@ ,,JICK
Pacrex” e B pasmep Ha 3.00% OT CpeJHA&TS TOAWIIHA HETHA CTOMHOCT HA AKTHBUTE HA ®onza. 3a
oTveTHHs mepHox ,JACK Pactex” HAma 3aib/DKCHHE H CHOTBETHO HE H3NTAMAIO Lpyra
BE3HATPAXCISHNSA, BKJL TAKCA 38 OCTHTHATH Pe3yITATH KAKTO Ha YNPaB/IBAlIOTO ro APYXKECTRO,
TAKA ¥ Ha HErOBHTE CYXHTENH UM JPYTH YICHOBE Ha IEPCOHATIA.

1. OSiza auopMankd 32 yNPaBAABAIIOTO APYRECTBO

JICK Vnpasnenue Ha axTiau” AJl e yIpaBIsBaito JPYKECTBO 10 CMHCBJIA HA ML, 86,an. 112
or 3TKHUCTIKH.

Vnpas/BamoTo APYXKECTRO HMA ABYCTENICHHA CHCTEMA Ha YIpaBlIcHHe. YnpasuTerHuTe OpraHu
ca: O6mo Cubpanme (OC), Hagzopen Cooer (HC) # VnpasateneH Cuaer (YC), xato YC 1 HC
¢& CHCTABEHH OT 10 TPHMA UlIeHOBE.

Jipy’ecTBOTO cé NMpeiCTABIABA OT IVIABEH M3IIBIHHTENEH AMDEKTOp M IPOKYpHCT, & CpenHo
coHchuHAST Gpoll Ha nepcoHana 3a 2019 r. e 19.

2. MonuTHKA 32 BLIHATPAKACHHATA HA YHIPABAABAMOTO APYXKECTBO

VIpaBISBAUIOTO APYKECTBO € MpHeno u npaiara IlonaTnka 38 ONpPENENIHE H HIMNALIAHS Ha
BEIHATPAXAEHUATA, KOATO 06XBama BCHKd GOPMH Ha BBIHATPMNICHNS, KATO SAlIATH H IpYyTH
(MHAHCOBE W/WMIA MATEPHANHH CTHMYIH, BKTIOHMHTENHO obnaru, cpnpsaHd ¢ ACOPOBOIHO

MEeHCHOHHO M/U/H 31paBHO OCHTypABaHe.
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VNpapnsBamoTo APYXKECTBO MOXE Jia M3MIAMA KakTO NOCTOJHHO, Taka H IPOMEHIMBO
BESHATp@KICHHE. [IOCTOSHHOTO BESHAIPEXKICHHE MPE/CTAB/IABA (NAWAHHA KbM CBHOTBETHOTO
MMUEe OT TOPENOCOYEHHTE KATEropkH, KOHTO He ce¢ (OpMUpAT BB3 OCHOBA HA OUCHKA 32
WSTHIHEHHETO Ha JHLETO ¥ B HEro ce BKIIOYBAT OCHOBHOTO Bh3HArPAXACHHS (3411aTa) H
JOUBIHATEJHATE TPYAOBH BB3HATPLKACHHA W/ANE JAPYTH TPYAOBH BB3HATPOKICHAL C
TIOCTOAHEH XAPAKTEp, CBIIACHO NefCTBAIIOTO 3aKOHOATECTBO.

TTpOMEHIIHBOTO BH3HATpAXACHHE Ce OGBLP3BA ¢ PesyNTaTH OT AHHOCTTA upes koMOHHAUKA OT
OIIEHKATA 32 PE3Y/ITATHTE HA OTHSIHOTO JHMLE H HA OPraHM3ALUMOHHOTO 3BEHO, B KOETO paboTH,
WIH Ha CHOTBETHATZ KONEKTMBHA MHBeCTHLMOHHa CXeMa, pHCkoBMi # npodus, KakTo X
NANIOCTHATE PEsy]TATH Ha YIPABIBALIOTO ApyxkecTso. Ouenkara 38 paGoTara ce OCHOBABA Ha
duHanCOBR ¥ HeMHAHCOBH TIOKASATENH (KpUTEPHH), KaTo:

1, H3ITBJHEHME HA COSU(HIHE I KPATKOCPOYHH 3811894,

2. CBIIECTBEH MPHHOC K6M (PMHAHCOBHA PE3Y/TAT, KATO NOJMTHKATA HE A3K/IOYBA H3NJANARS HA
NPOMEHJIMBO BBH3HarpakieHne Oe3 OTYHTAHE HA DAsIHKHTE B 3aCMAHWTE NUILKHOCTH H
KOHKPETHHS MIPHHCC Ha JTHIATA;

3. moBMINaBaHe Ha npodeCHOHATHATA KBATKpHKALHS,

4, MpofABEHA JIOAMHOCT H CKHITHOCT,

5. opyru.

YnenoBeTe Ha YIIpABUTENHHA ChBET Ha YIPABISBALIOTO APYXKECTBO, H& KOMTO He € BL3JI0NKEHO
YIDABIGHHETO ¥ KOHTO MMAT ONHT B YNIPABMSHHETO HA DHCKA H DB3HATPOK/ICHHATA, Ca
M3BBPIUAMM TIEPMOAHYEH Tperie] 3a CNa3BaHeTO HA HSHCKBAHHATA NO ‘I 108, am 3
3AKHACOIIKY. Tpersiex Ha U3MBIHEHUETO HA NONUTHKATA 38 BEIHArPAKACHAATE € H3BBPIICH K
or orien ,,CroTeeTcTEHE” Ha YNpaB/ABalloTO JPYXKECTBO.

ITpr nperneanre no un. 108, a1 5 n 6 IAKHACIIKH He ca KOKCTATHPAHY HEPENHOCTH.

,JICK Ynparneuue Ha axtasi” AJl ¢ npueno IlonnTuka 38 PR3HArPaXKACHHATE, B CHOTBCTCTBUEC ©
3AKHACHOIIKH, upes kofito B GRIrapcKOTO 3AKOHOAATENCTBO C¢ FBBEXJAT pasnopenduTe Ha
Jiupextusa 2014/91/EC Ha Espomeitckus mapiaMeHT M Ha CbBET4, KAKTO H C HacoxuTe 3a
pasyMHH [OJHTHKH 38 BBIHATPWX/CHHS CBINacHO JMpexTHBaTa 3a NpPEJUPHATAATA 34
KOJIEKTHBHO MHBECTHpaHe B ITpeXBbPIMMH HeHHH kHibka Ha ESMA, komto Komucusra 3a

(l)HHaHOOB Hap30p e NpHena fa Cna3lea.

Axryanaara [ToimTiKa 3a ONpene/sAHE U H3IUIallaHe Ha BB3HAIDaXJICHUATA B Vnpapassaiioro
IpyXecTBo ¢ myGnuKyBaxa Ka Mureprer crpanuuara Ha ,,JICK Yopasnenne Ha axtusn” AJl.

3, Br3marpamaeHns

Msnnarenute ph3narpaxaesud or V]I ,JCK Vipasnenne na aktusd” AJl mpes ¢duHaHCOBATA
2019 r. ca B pasMep Ha 1,127 xun, JB. B T.9. IOCTOSHAY Bh3HATPKICHAA HA o0ma crofAiHOCT OT
892 X B, ¥ TIPOMEHJIUBE — 235 XHJL. JB.

[lpy pasnpefcneHHETO HA HSMIATCHUTE BB3HATDEX/ICHMA € M3NON3BAHA  CIEJHATA
KaTeropu3alus:

L ,Hnextuduuupan nepcoHan” — NHIG, KOMTO B CBOAT2 NPOECHOHANHATA AeiiHOCT
OKa3BAT CHIIECTBEHO BJIMSHAE BBPXY PHCKOBHA Npo(HI Ha YIpaB/IsBaHATE OT YIPABIABALIOTO
APY)XeCTBO KOJEKTHBHH HHBECTHUMOHBH CXeMH, B T..:

. Ynenosere Ha YC Ha JIpyxecTBOTO H IPYTH JHIIa ¢ OPSACTABHTEHA BIACT, BKIL
TE3W ¢ AeNervpaHH NpaBoMolIKs. 3a AekHocTTa ¢ npes 2019 r. uicHOBeTS Ha HC na
JIpyKecTBOTO He ca NOy4aBall Bb3HArPRKICHHE.
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° CnyxuTeNnTe, TMAT0 AcHHOCT € CEbP3aHA ¢ MOSMAaHE Ha pUCKOBE
. Cry>XuTelIHTe, H3MbJHIBAIIA KOHTPONHH $yaxuuK
II. , JIpyTH cinyXHTEen!” - BCHYKH OCTAHAMH CHYXHTCIH.

Pasnipe/ieieHHeTO He H3ILIATEHHTS BB3HATPKACHMA TNpPEs 2019 r. MexAy HACHTHOMIHPAHAL
TEPCOHAN B OCTAHANATE CITYKHTENH, KAKTO M GPOAT Ha NOMYYATENINTE & KAKTO ciensa:

3.1. ITocmoRRRU BB3RAPANCOERUR

KaTeropHs cIyRHTEIN Doay9aTenn IMocToguHO
BLIHATPARACHAS

(Gpoii) (XM, JB.}

I. UneHTudMIMpan nepcoHan 12 678
I1. Apyru cmysHATeNH 11 214
OBIIO 23 892

B ,Bpoit nomyuaTems” ce BKMOYBAT BCMUKM NHLE, NONYIHIH BhIHATPAXACHHA IPE3 2019 r. Ge3
Jia ce OTYMTA IEPHOAA, 38 KOHTO Ce OTHACAT.

B IOCTOSHHOTO BB3HATPAXICHAE HE CA BKIIOYEHH HIMJIATCHHUTE ODESICTEHMS 38 BPEMEHHA
HepaGoTocnocoGHOCT 3a cMeTKa Ha J[pykecTBoTO, chriaacHo Kopexca 3a COMalHO OCHIYPABAHE.

3.2. Ipomennusu b3RA2PANCOCHUR

KI'I'GI'OPIIII CAYMUTETH Tony4aTenn HPOMGHJIIIIO

BLIHATPAKACHH®

(Gpoii) (XHI. JB.)

1. UneRTHLMpaH NEpcoHan, B T.4.: 9 193

- 30 npedxodnu 200unY 9 193

IL. Opyrk clyXUTEIH, B T.4.; 8 42

- 3@ NPeOXoONY Z00UHY 8 42
OBING 17 235

KsM 31.12.2019 r. ympapnsBamioro ApYAKECTBOTO WMa HAYMCICHH, HO HEH3MIATCHH,
MpOMEE/NBY BB3HATDAX/CHHA HA ISPCOHANA B pasMep Ha 326 X4N.JB., B T.9, 247 XHI. OTUETEHA
322019 r.

3.3. fpyzu (hopmu Ha CbINAZPANCOCHUR

Tlpes oTaeTHusT mepuof ,JICK Yipasnenue Ha axtusu” AJl e mMan CKIOHEH ZOTOBOp 34
706pOBONHO 3/PABHO OCHIYPABAHE 38 CBOS CMETKA H B IIOJ32 HA JIKLIATA, paboTelny Ha TPYAOBH
ZOTOBOPH H AOrOBOPW 3a ympaBnenne, Ha BCHHKY CIIYKHTCNH €2 NPEAOCTABCHH HACHTHMHH
OCHTYpHTENHE IaKeTH H C¢ MON3BAT ¢ €/IHAKBH [paBa Ha obcmyxeane, O6usT pasMep Ha
pasxoute ¢ 7 XHIL. JIB.

JIpy’KecTBOTO He € M3UIAANO KOMOCHCAIWH TIpH NpeKpaTABane Ha JOTOBOPH Ha CIYHHTENH,
OCBEE o0e3leTeHIsTa 32 HEH3MOM3BaH MN8TEeH FOQHIDEH OTTYCK.
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XVL O6o6mena nagopmanug 3a aclinocrra Ha Oonaa

O6obiueHa HHMOPMANKMA KbM Kpas Ha BCAKA OT NOCISAHKTE TPH (HHAHCOBH MOAKHH, CHIIACHO

173, an. 1, 1. §, 6. ,.¢” or HapenGa Ne 44 na KOH:

31.12.2018 - 31.12.2017 - 31.12.2016 -
31.12.2019T. 31.12.2018 r. 31.12.2017 r.
CTOMHOCT Ha AKTHBHTE B HAYATIOTO Ha IEpHOAA 17 304 646.01 21 547 999.77 16 860 680.67
CroliHOCT Ha AKTHBYTE KBM Kpad Ha NepHOAa 16 453 554.26 17 304 646.01 21 547 999.77
CTOMHOCT Ha TEKYIIHTE 38TBIKEHHA B HAYAIOTO 50 128.20 57 225.07 46 257.27
HA nepHoaa ’ ’ '
CroftHoGT Ha TEKYIIUTO 3/TENKCHIUS KM Kpas 42 124.20 50 128.20 57225.07
Ha [EPHOJA
Sfpﬁgn?“’“’m‘ OT ACHHOCTTA KBM Kpa Ha 12 721 290.16 15081 423.63 19 006 848.51
O6mo pasxojm 32 AcHHOCTTR KEM Xpas Ha 13224 303.17 17140 081.75 17246 536.18
nepHoga
@HHaHCOB pe3yNTAT KBM Kpad Ha NepHogg (503 013.01) (2058 658.12) 1760312.33
QKUHAHCOE Pe3yITAT OT MAHAIH FOOHHH (20 397 348.66) (18 338 690.54) (20 099 002.87)
Herna crofidoct va akrueure (HCA) B Hawanoro
HA NEpHOIR 17 254 517.81 21 490 774.7¢ 16 814 423.40
Herus croftrioor #a wersmirre (HCA) kuu xpax 16 411 430.06 17254517.81 21490 774.70
HA TIEpUHOJA
Bpoit asnose B ofphIcHAE K6M KPAA HA NOPHOAR 18 527 451.00 18 912 446.00 21 220 360.00
Cpeara HCA 3a nepnona 16 969 938.41 19 709 270.00 20 944 887.34
‘HCAsael pan* 0.88579 0.91234 1.01291
Emucuonna croiinocr Ha 1 aan * 0.88579 0.91234 1.02304
0.88579 0.91234 1.00785

Iiena Ha o6paTHO W3KymyBaHe Ha 1 aan *

3a6.: Cmotinocmume ca 8arudwy 3a NOPLYKY NOOGOENY 6 OENR URY 8 Nali-Gruakus npedxoden pabomex dex

KbM Kpas HA nepuoda.

3a Y,I[ ,,,I[CK Vopapnedue Ha akTEBH” AJl, OpraHM3HpAmi0 H YHP2BJISBAIIO

OHYEeB

Ile'mo Kp Tusris
Cnasend nin Tlme'l_l pupextop ' 'IMpoxypucr
dara: 23.03,.2019 r.

Codmn, k. 1000

yi. Amabun Ne 36, et.3

Tex, (02) 930 10 00

en. moma: office@dskam.bg
WEB: www.dskam.bg

/

/
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AOKJA HA HE3ABHCHMHSA OTHTOP

Mo axnuonepute Ha “JICK Vnpasnenwe Ha axTHBE” AJ]
AOCOKJIAZ OTHOCHO O/THTA HA ®PHHAHCOBHS OTUYET
Mnuenae

Hue ussspmmxme oawT HA (mHaHCOBHMA oTderT He Moromopen ¢omx ,JICK Pacrex” (,DoHgsT™),
CHABPKALL OTHETa 32 PHHAHCOBOTO cheTORHME KBM 31 fexemBpr 2019 u oTdeTa 3a BceobxBaraus AoX0x,
OT4€Ta 3a NPOMEHUTE B HETHHTC AKTHBH, NPHHANICKAINW HA HHBECTHTOPHTE B AWIOBE H OTYETA 32
DAapHYHATE NOTONM 32 OAMHATE, 3aBbpINBAINA HA TA3H [aTa, KAKTO H NOACHHUTEIHATE IPHACKEHNS KbM
¢$EHaBECOBUA OTHET, CHABPMKAITE ¥ 0000IIEH0 ONMOBECTARAHE Ha CHIIECTBEHATE CYETOBOIHY OJIHTHKH.

[Io same MHEHHe, NPWIONKCHHAT (PMHAHCOB OTYET NMpPEICTABA AOCTOBEPHO, BBE BCHYUKH CHINECTBEHM
acmexTH, $HuHaHCOBOTO ChcTONHUEe Ha OoHpa KeM 31 nexemepn 2019 u merosuTe QUEANCOBE pe3yaTaTH
OT AeHHOCTTZ K NAPHYHMTE MY NOTONM 34 TOAMHATH, 3aBLDIIBAINA HA TasH OaTa, B CHOTBETCTBHE C
MexynapoaeEMTe CTAHAApTH 38 (hHHARCOBO oT4HTaHe (MCDO), mpretu ot Emponetickug cbios (EC).

Ba3a 3a A3pa3sBaHe HA MHeHHE

Hee M3BBPOIAXME HAIOMA OXHT B CHOTBETCTBHE ¢ MexmyHApOAHWTE OXHTOPCKH craHzapta (MOC).
Hammure 0TroBOPHOCTH CHITIACHO TE3H CTAHAAPTH Ca OIMCAHH JOITBIHUTEIHO B PA3AENa OT HAIIHA JOKMIAT
»OTTOBOPHOCTH HA OAHTODA 32 OAHTA Ha hHHaHCOBKS oTdeT". Hue cMe nesasncumu o1 “IICK Yipasnenue
Ha akrusn’ AJ] (/lpyxecrBoro) W QoHAa B ChOTBeTCTBEE ¢ MeXHyHADOIHHS E€THYCH KOJACKC Ha
TpodecHOHANHATE CYETOBOAMTENE (BIIOYHTENHO MEXIYHAPOAHM CTAHAAPTH 34 HE3ABHCHMOCT) Ha
CrBeTa 32 MEXAYHapPOAHH CTAHIAPTH 1O eTHKa 3a cueTosomrerm (Kogexca Ha CMCEC), 3aemmo ¢
eTHYHATE H3UCKBAHUY HA 3aKOHA 32 HesaBHCHMHS ¢uHancos oant (3HOO), IPHIOKEME 110 OTHOIICHHUE
HA HAIIMA OFMT Ha (PWHAHCOBHA OTYeT B BBITaphs, KaTo HHE M3NLIHMXME X HAINATE APYTH CTHIHH
OTTOBOPHOCTH B CBHOTBETCTBHE ¢ H3mckpaHnATa Ha 3H®O m Kozgexca Ha CMCEC. Hue cumrame, ue
OfMTOPCKHTE JOKA3ATEINICTEE, IONYYEHH OT HAC, €& NOCTATHYHH H YMECTHH, 33 Jja OCHTYPAT §a3a 3a HAETO
MHCHHe,

Apyra aadopmManus, pazIHIHA 0T PHHAHCOBHS OTYET H OXHTOPCKES OKISK BHPXY HEro

YupasaTenauaT cueeT Ha JIpyxkectnoro (“PeK0BOICTBOTO*) HOCH OTTOBOPHOCT 38 APYrata HH(pOpMAIHS,
Hpyrara uHGopManua ce CCTOH OT JOKIAA 32 NeMHOCTTA, H3TOTBEH OT PEKOBOZICTBOTO ChrlacHO I'masa
cepMa OT 3aKOHA 38 CYETOBOACTBOTO, HO HE BKMOYBA (PHHAHCOBHA OTYET ¥ HAIOMA OXHTOPCKE JOKIAN
BBPXY Hero.

HlenofiT ce OTHACH KbM BHO UK NOBEYE APYKECTBE - UNEHOBE Ha fenciT Tyw Tomauy TMMUTIA, HACTHO APYKECTBO € OrpaHWUEHA GTTOBDPHOCT, PErMCTpMpaHe B
Q6earHeHoTo xpancTao (ATTA* ), KaKTo W KbM MPEXATa OT APYKECTBE = WIEHOBE U CRBDAAHMTE C TAX Apyxectea. ATT/T v BCAKD ADYKECTBO - YNEeH Ca KpKANuEtkn
CAMOCTTORTE/IHN M He3aBWCKM:A WL, ATTA (Hapuyano Collo Yenolitt Mo6u") He NpegocTasa Yoyr Ha knienTy, Mons, nocetete www.deloltte.com/bg/about, 3a ga
HayquTe rnosese 3a HaluaTa roBanHa Mpema OF APYXecTBa-4NeHoBe.

Deiolttz refars to one or more of Deloitte Touche Tohmatsu Limited, a UK private company [imited by guarantee ("DTTL" ), its network of member firms, and their refated
entittes. OTTL and each of Its member firms are legally separate and Independent entities. DTTL {also referred to as "Deloltte Global®) does not provide sendces to cllents.
Flease see www.deloltte.comvbg/about to learn more about our global network of member firms.



Hamero muerue oTHOCHO HHAHCOBHA oT4eT He obxBama Apyrata MHPOpMALHs H HAE He H3pasIBAME
KAKBATO E 12 € GOpMa Ha 3aKIOYEHHE 33 CHIYPHOCT OTHOCHO Hed, OCBEH 8KO HE € H3PHYHO [IOCOYEHO B
JOKJIaZa HH B 20 CTENEHTA, A0 KOATO € HOCOYEHO,

BB BpR3Ka ¢ HaEA OAAT Ha (PHHAHCOBMA OTUET, HANATA OTTOBOPHOCT C& CHCTOH B TOBA Jja IIPOYCTEM
Apyrata AEGOPMAIES M 1O TO3H Ha4MH Ja IPENeHWM JalH Tasd Apyra MHpOpMALEA € B CHLINECTBEHO
HECBOTBETCTBHE ¢ (PHHAHCOBHA OTHET WIH C HAIINTE NO3HAHKA, IPUAOGHTH 10 BpeMe Ha OXHTA, HIH IO
JpYT BayHH H3rNEekAa Ja ChAbPXA CHIIECTBEHO HENPABHITHO JOKIABAHE.

B cmyqait, 9e Ha 6a3aTa Ha paGoTara, KOATO CMe H3BBPIIAIM, HEE JOCTHIHEM A0 3aKII0YCHHE, 96 & HAIHIE
CHIIECTBEHO HEMPABHIIHO JOKIaIBAHE B Ta3H ApyTa HHGOPMANES, OT HAC C& H3UCKBA A4 JOKIABAME TO3H
takr,

Hamame KaxBo A8 AOKIAIBAME B TOBA OTHOIIEHHE,
OTroropHOCTH Ha PLKOBOACTBOTO H JIHNATA, HATOBAPEHH ¢ 060 ynpaBienne 33 pHHEANCOBHS OTUET

PEKOBOJCTBOTO HOCH OTTOBOPHOCT 38 H3TOTBAHETO H AOCTOBEPHOTO IPEACTABAHE HA TO3H QHHAHCOB OTIET
B ceoTBeTcTBAe ¢ MCOO, nmpunoxema B EC m 3a TakaBa cucTeMa 3a BBTpEIIEH KOHTpOJ, KAKBaTO
PBHKOBOACTBOTO OMpENeNns KATe HeoOXoEMa 38 OCHTYpABaHE HATOTBAHETO HA (HHAHCOBH OTHETH, KOHTO
He CBALPKAT CHINECTBEHH HEMPABMIHH OTINTAKNS, HE3ABHCHIMO JANH CE JB/DKAT HA H3MEMA WK IPEIiKa,

Tlpu m3roTBAHE HA QHHAHCOBHA OTUET PHKOBOACTBOTO HOCH OTI'OBOPHOCT 3a OleHABaEe cnocoGHOCTTA Ha
QoHJ2 A2 MPOABILKH fa (yHKIMOHHPA KATO JelCTBAINO MpeANpPHATHE, OMOBECTABANKH, KOraTo TOBA &
TIPAIOKAMO, BROPOCH, CBEP3aHH C MPEANONOKEHHETO 34 JAcHCTBAINO NpEINpPHATHS H H3NOI3BANKH
cderopogHara Gaza Ha OCHOBATA HA NpPEANMIOXKEHHETC 38 AeHCTBAl0 NpPeUpPHATHE, OCBEH AKO
PBKOBOJCTBOTO HEe BE3HAMEpABA A4 NMHKBHAHpa DoHIa WM Aa MPEYCTAHOBH NEMHOCTTA My, WM ako
PHKOBOJCTBOTO HA NPAKTHKA HAMA ApYra AITEPHATABY, OCBSH Ja IIOCTHIIA 0 TO3H HAYMH,

Hazsoprmar cuser Ha J[pyxecTsoro (,,JInaTa, HaToBapeHH ¢ 06100 ynpasjieHHe™) HOCH OTTOBOPHOCT 3a
OCBINECTBABAHETO Ha HaA30p HaJl Imponeca mo ¢puHaHCOBO oTIATaHe Ha PoHza.

OTToBOPHOCTH H2 OAHTOPA 38 OJHTA HA PHHAHCOBHE OTIET

Hanmire nenu ca ia DOMyIHMM PasyMHa CTeNeH Ha CHIYPHOCT OTHOCHO TOBA JAIH (HHAHCOBHAT OTYET KATO
LWI0 He CHABPXKA CHINECTBEHH HENPaBAJNHM OTUHTAHWSN, HE3ABRHCHMO Jald Ce FBDKAT Ha H3MAaMa HIK
TpelnKa, U Jia H3/IafleM OJETOPCKH AOKIA/, KOMTO Ja BKIOYBA HAIETO OAMTOPCKO MHeHWe. Pasymmara
CTENICH HA CHTYPHOCT € BHCOKA CTENeH HA CHTYPHOCT, HO He € rapaHims, 9¢ OfHT, H3BLPIICH B
ceoteercteme ¢ MOC, BAHATH IMe pPAa3sKpHBA CHINECTBEHO HEMPABH/IHO OTYATAHE, KOTATO TAKOBA
chIecTBYBa. Henmpasiimau oTanTanms MOTaT Ja BE3HAKHAT B Pe3y/ITAT Ha H3MaMa WA MPENTka B ¢ CIUTaT
3a CHIIECTBEHH, AK0 OH MO0 pasyMHO Jia C& OYaKBa, Ue Te, CAMOCTOSTENHO IWIH KATO CHBKYITHOCT, $Hxa
MOIJH A2 OKakaT BIHAHHE BhPXY HKOHOMHYECKHTE PEIICHAS Ha MOTPeONTENINTe, B3EMAaHH B3 OCHOBA HA
TO3H (PHHAHCOB OTHET.

Karo gacT ot onuTa B chorBercreine ¢ MOC, Hue mamomssame npodecHoHaTHA NpeNeHKA H 3aasBaMe
npocdiecEOHANEH CKENTHIK3EM 10 BpeMe Ha IeInd ogaT. Hue chino Taka:



¢ mHpeHTHQHUMpAME H ONEHABAME DHCKOBETE OT CHINECTBEHH HEMPABHNHA OTYMTAHHA BHB
¢mBaHCOBMS OTYET, HE3aBHCHMO Hafu e NBIDKAT HA H3MAMA WIH Tpemka, paspaGorpame H
M3OBIHABAME ORHTOPCKH MPOIEAYPH B OTrOBOP HA Te3W PHCKOBE M LOMYYABAME ONUTOPCKH
JOKa3aTe/ICTEA, KOHTO Jia CA JOCTATHYHH H YMECTHH, 38 [ OCHTYDAT §asa 3a HAIETO MHEHHE.
PHCKBT 2 He 6B/1e pasKpETO CHISCTBEHO HEMPABHIHO OTIHTAHE, KOETO € B Pe3Y/ITAT OT H3Mama,
€ I0-BACOK OT PHCK& OT HEPASKPHBAHE Ha CHIECTBEHO HEMPABAIIHO OTMHMTAHE, KOETO € B PE3yNTAT
OT rpeiika, ThH KAaTO M3Mamara MOXe Ja BKIIO4Ba Talio cropasymsBaHe, dammduuupase,
OpeIHAMEPEHA NPOIYCKH, H3ABJIEHHS 32 BLBEX/JAHE HA OAWTOpA B 3a0MykIeHHE, KAKTO H
npenebpersane miH 3a00UKaJIgHE KA BETPEITHAA KOHTPOIL

¢ nonyuasame pasOHpane 3a BHTPEIIHMA KOHTPOJ, HMEI OTHOIIEHHE KbM OJMTa, 33 A3 paspaboTaM
ONHTOPCKM NPOLEAYPH, KOHTO A4 ca MOINXOJAINM IPH KOHKPETHHTE 0OCTOSTENCTBA, HO HE ¢ MEN
M3passBaHe H3 MHEHHE OTHOCHO e()eKTHBHOCTTA HA BETPEIIHAA KOHTpol Ha POH/A.

¢ ONEHIBaM€ YMECTHOCTTa HA M3NON3BAHMTE CYETOBOAHH INOIMTHKHE K pPAIYMHOCTTA Ha
CHETOBOAHMTE NPHONHSHTENHW OLEHKE H CBBP3aHHTE ¢ THX ONOBECTABAHMS, HAUPABEHH OT
PBROBOACTBOTO.

®  JOCTHIAME JI0 32KJIIOUEHHE OTHOCHO YMECTHOCTTA HA H3NION3BAHE OT CTPAHA HA PHRKOBOZACTROTO HA
c4eToROAHATa 6asa Ha OCHOBATa Ha IPEAMNONOXEHHETO 32 AefCTRAMO NpeNIpHATHE H, Ha 6a3aTa
Ha MONYYeHHTE OAMTOPCKA JOKA3ATENCTBA, OTHOCHO TOBA JalH € HalWle CHINecTBeHa
HeCHATYPHOCT, OTHACHINA C€ 10 CHOMTHA HUIH YCJOBHS, KOKTO 6¥xa MOTIHM a IOPOAAT 3HAYHTEIHH
ChMHEHHA OTHOCHO cmoco0HOCTTa Ha (PoHJa Aa NpoxBDKH J8 QYHKIHOHAPA KaTe melcTBamo
OpeANnpHATHE. AKO HHE ACCTHTHEM [0 SaKIIOYEHHE, J¢ € HANMIE CHIIECTBEHA HECHIYPHOCT, OT
HaC C¢ M3NCKBA A4 NPHB/IeJeM BHHMAHHE B OJUTOPCKHAS CH AOKN4X KbM CBHP3AHHTE ¢ Ta3d
HECHIYPHOCT OUOBECTABAHHS BHB (PUHAHCOBHA OTYET HIH B C/ydalf Ye Te3W ONOBECTABAHMA C&
HealleKBATHH, Ja MOAM(HIEpaMe MHEHHWEeTO cu. Hammme 3aKnoYeHMs ce OCHOBaBAT Ha
OIMTOPCKHTE JOKA3ATENICTBA, MOMYISHH O JATATA HA ONHTOPCKHA HU AoKiIan. Bnaemm cs6uTHs
HIH ycnoBus ofade MoraT Aa cTasaT npuauHa QoHza 1a IpeyCTaAHOBH (PYHKLEOHAPAHETO CH KATO
AeHcTRANO NpeNIpHATHE.

© OLCHABAME LANOCTHOTO NpEACTaBAHE, CTPYKTYpa M CHOBPXKAHHE HA (HHAHCOBHA OTHET,
BKIIQYKTEHO ONOBECTABAHHSATA, H MM (UHAHCOBHST OTYET NPEACTABS OCHOBOIOJATallUTE 38
HETO CASNKH B ChOUTHSA 10 Ha9HH, KoliTo mOCTHIa AOCTOBEPHO NpEACTABAHE.

Hue xoMyBRKMpame ¢ IMI4T8, HATOBapDeHH ¢ OO0 ymMpaBlleHWe, Hape[ ¢ OCTAHAIHTE BBHIPOCH,
ITaHMpaRHd 00XBAT H BpeME€ Ha M3NbIHEHHE HA OAWTA H CHINECTBEHATE KOHCTATAIMM OT OJHTA,
BKITIOYHTEHO CHINECTRBEHH HEAOCTATEIM BEB BETPELIHAS KOHTPON, KOHTO HASHTAGHIMpPAME IO BpEME Ha
H3BBPINBAHES OT HAC ONKT.

AOKJIAJl BEB BPB3KA C APYIH 3AKOHOBH H PETYJIATOPHH M3 CKBAHHA

HOII'I:JIIIETGJIHH BBIPOCH, KONTO NOCTABH 38 JOKIAABAHE J2KOHBT 38 CIETOBOACTBOTO

B nomenEEHMEe HA HalIWTe OITOBOPHOCTH H JOKIagBaHe ¢BIIacH0 MOC, onucaHM mo-rope B pasjela
wJApyra RHpOpMaUyd, pasii4Ha 0T (UHAHCOBHA OTHET H OAUTOPCKHA AOKIA BPXY HEM0“ 0 OTHOMEHHS
Ha JoKnajga 3a JAelfHOCTTa, HHME M3NRIHHXME M NponeAypHTe, AcoGaBeHM KbM H3mcksanpTe no MOC,
CBIIacHO "VKasaHM® OTHOCHO HOBH DasIIAPEHA OAHTOPCKH NOKNANH H KOMYHHKAIWS OT CTPaHA HA
oauTopa” Ha OpoeCHOHANHATA OPTAHK3AIMA HA PErHCTPHEPAHHTE ONUTOPH B Beirapus — HucTuTyT Ha
JaruioMEpannuTe excrnepr cyeropopuTend (MJIEC). Tesu mpomeaypn kacasT NpoBepKH 3a HATHIHETO,
KAKTO H NPOBEPKM Ha (opMara H ChALPXAHHETO HA Ta3y Apyra HHGOpMALHA ¢ LeN A8 HE NOATOMOrHAT
BbB (popMHpaHe Ha CTAHOBHINE OTHOCHO TOBA JAIH ApPYraTa HE(OpMAamHA BKIIOYRA ONOBECTABAHMATE M
JoKIanBaHAgTa, NpeAsAaeHH B ['TaBa ceMa or 3akoHa 3a CHETOBOACTBOTO, MPIWIOXMM B BEirapHs.



CranoBHEme BLB BPB3Ka ¢ Wi 37, a1 6 oT 3aK0HA 33 CIETOBOACTBOTO
Ha 6a3aTa Ha U3BEPIMICHHTE NPONEAYPH, HAINETO CTAHOBHINE €, Je:

o Hudopmanusara, BRIIOYEHA B 0K/ 38 NefHOCTTA 3a HHHAHCORATA FOJHEA, 38 KOSTO € H3TOTBEH
¢nAHAHCOBHAT OTHET, CHOTBETCTBA HA (PHHAHCOBHA OTHYET.

e JloxnamsT 3a fielHOCTTA © H3TOTBEH B CHOTBETCTBHE ¢ H3uckBannsTa HA ['aBa cemMa ot 3axkoHa
3a CUETOBOJCTBOTO,

Pocuna Boresa

‘Yrpasuten
PeracTpupan oZuTOD, OTTOBOPEH 38 OAUTA

6yn. An. Crambomnitcku 103
1303 Codmx, Brnrapus

23 mapt 2020



JICK PACTEX & 4cK Bsaumnu Dordose

OTYET 3A ®PHHAHCOBOTO ChCTOAHHUE

KbM 31 pexemepu 2019
B xunaou nesa Mpa. 2019 2018
AKTHBH
INapuvH#M cpeacTea 5 2 583 3758
Jenozur 6 1700 -
OuHAHCOBH AKTHRH, OLICHABAHH 110
cnpaBeHBa CTOMHOCT Mpes reqantara 12 150 13 530
HIIH 3arybara
Axnna 12 150 13128
KonexTHBHE MHBECTHLIMOHHH CXEMH 8 - 402
Banyren dopyspa 5
Baemanus 10 16 17
Ob6mo axTHBA 16 454 17 308
Tlacapa
Texymu 3aabIDKeHHE 11 42 45
(DHHAHCOBH NACHBH, OLICHABAHH IO
cIpaBeIABA CTOMHOCT Npe3 mevanGara - 5.
win 3aryGare
Bamyren ¢opyspa 9 - 3
O6mo zacHBE 42 50
“H::::'T:ﬁ;;:; 2‘;‘;‘:}’&""‘“““ e 16 412 17255
HerHa croHHOCT HR AKTHBHETE HA AL (B 0.88579 0.91234

J1eBa)

ToaumunaT $puHaHcoB oTaeT Ha Jorosopen donn ,,JICK Pactex” ciiefipa aa ce pasrieiia 3aeHO
¢ MPHIICKEHAATA KM HEro, MPeCTABIABAITM HOPa3AeNHa YacT OT UHAHCOBAL OTHET, NPC/CTABCHH
B CTpaHHIM OT 5 Ao 34.

fhiascon- OT4eT © ONOOPEH OT HMMETO Ha YIpPaBlABAIPTO APYMECTBO
:lﬂn_n_”_ua 23 mapt 2020 r.

A
Tletko ) 10 4T A Cr¢'rasam: Mapko Mapkon>
Tnagen i3 rener gepexrop | 1] (DHHAHCOB JUPEKTOP

Pocuua Borepa
Pezucmpupan ooumop,
0mz060peHr 3a 00uUma
Hara: 23 mapt 2020 1.



JACK PACTEX & 4K Bsaumnu Dondoe

OTYET 3A BCEOBXBATHHSA XO0XO/
38 roAMHATS, NpAKIoYBama a 31 fexemspn 2019

B xunaou neea Hpun. 2019 2018

(3ary6w) oT oneparn|H | Noc/Ie/ABAIIA OLICHKA
Ha (PMHAHCOBH AKTHBH, OLICHABAHM IO 13 (395) (1 861)
CrpaBeATHBA CTOMHOCT, HETHO

TTpHxoau OT ANBHACHTH 449 419
Paaxonu oT ofeaneHka Ha HHHAHCOBH aKTHBH,

3) @
OLICHABAHH IO AMOPTH3MPAHA CTOMHOCT 14
Pasxoxu 3a BHHILIHH YCITYTH 15 (522) (609)
Jpyra ¢uHAHCOBH pasxonH ) (n
3ary6H oT BATYTHH ONEPALIHH, HETHO 16 (31) 2)
(3ary6a) mpean AaELYHO O0Narane (503) (2 058)

Pasxoy 3a JaHBEK BBpXY Ievantara

(3ary6a) 3a roxnEaTA (503) (2 058)
Jpyr BceoGXBATER A0XO0/ -
O6mo BceoSxBATEH 40X0] 38 N'OAAHATA (503) (2 058)
TIpomsHa, OTUETEHA B HETHETE AKTHBH,

NPAHAZJICKANH HA HHBECTHTOPHTE B (503) (2 0S8)
AdicBe

Comummuat (uuancos orset #a Joropoper donx ,,JICK Pactex” caensa fia ce pasryieska 38¢HO
¢ FPAIOKEHHATA KBM HEro, NMpeJICTARIMBANIY HEPA3IC/HA YACT OT GHHAHCOBHSA OTHET, MPEJICTABEHH
B CTPAHHLIA OT 5 J0 34.

TFogumuusT (hiiHascoB oTyeT € OAoOpeH OT HMETO Ha YIPABRIABAIOTO APYXKECTBO

»HACK Ypasighie mi-AKTHBH Ha 23 mapr 2020 T.

~ /_ 1 )
fletko Kpagres /7 CytTaan: Mapko Mapkob >
nasen uaimeaHypen:

OuHAHCOB AHPEKTOP
Pocuia borera

Pezucmpupan odumop,
Omz060peH 3a 00uUma
Jara: 23 mapt 2020 1.




JICK PACTEX @ ack ssaumiu dondose

OTYET 3A TAPHYHHTE HOTOLH
38 rOAMHATA, NpHKIo4Bama ua 31 aexemepH 2019

B xunsdu nesa Hpaa. 2019 2018

IIapEvHEE DOTONH OT ONEPATHBHA AeliHOCT

IMoxynka HA HHHAHCOBH AKTHBH (1313)

Iponax6a Ha QHHAHCOBH AKTHBH 984 680

ITonyvend AMBHOCHTH 446 411

Ilnamasus 52 KOMHMCHOHHU (526) (622)

(TInamasus) No BaTYTHH ONEpaliiy (39 11

HeTHn mapavyeyu NOTONH 38 ONEPATHBHA 865 (833)
nelimoer

Ilapyaan norona ot GEHARCOBA AeHHOCT

ITocTEINeHHA OT EMHCHS Ha COOCTREHH A4I0BE 678 1206

Inamasus 3a o6paTHO H3KyIMyBaHe Ha (1018) (3 384)
cobcTBeHHM AsnoBe

HeTBR napaveH noTonH (32) pEHABCOBA (340) (2 178)
Aelimoct

HeTHO H3MeHeHHE HA JeNO3HTH C OPUTHHAJICH (1700) -
CpOK HaA 3 Mecena

Herno naMenenMe Ha DapH K NApATHA (1175) (3 011)
C€KBHBAJICHTH

Ilapu B NapHYHH €KBABAJICHTH B HAYANOTO 7 3758 6 769
HA HePHOAA

Ilapu B napAYEH €KBHBRAJICHTH B Kpax Ha 7 2 583 3758
nepHoOja

TopumausT ¢uaaHcos oTuer Ha JorosopeH donx ,,JICK Pactex” cieqisa na ce pasriexknia 3aeHO
© TIPHUIOXKEHUATA KBM HET0, IPEACTABNABAITH HepaseHa JacT OT (JMHAHCOBUA OTYET, IPeACTABOHH
B CTpAHMIM OT 5 [0 34.

CogumeuaT funaHCOB oOTdeT € oOHOOpeH OT HMeTO Ha YNpaBIfBaimoTO JPYKECTBC
»ACK Ynpanyerue 11a AKTHBH™ Ha 23 mapt 2020 r.

Crptasun: Mapxo Mapxon
OuUHAHCOB JUPEKTOP

 Merxo Kppctes /,
TnaseH wiMsmireicH JHPEKTOp

Pocumia Borena

Pezucmpupar odumop,
omz06open 3a oouma
Hara: 23 mapt 2020 r.



JACK PACTEX @; ACK Biauniiu @ordose

OTIET 3A [IPOMEHUTE B HETHUTE AKTHBH, IPHHAJTEXKALIY HA HHBECTHTOPHTE
B JISUTOBE

32 TOANHATA, NPUKTIOYBAINA HA 31 AexeMBpH 2019

B xunsou nesa Hpaa. 2019 2018
Cango xem 01 gryapn 17 255 21 491
HerHa neganGa/(3ary6a) 3a ronHHATA (503) (2 058)
EMuTHpaHe Ha AATOBE npes nepuoaa 678 1206
O6paTHO H3KYTTyBaHe Ha JUUTOBe Npe3 neproaa (1018) (3 384)
Canao kpMm 31 fexeMBpR 12 16 412 17 255

ToyurasT ¢prHaHCcOB oTHeT Ha JlorosopeH dony ,,JICK Pactex” caezpa 1a ¢6 pasriex/a 3ac(HO
C NPHICKEHNATA KbM HETo, Pe/ICTARIABAIY HEPA3/IE/HE YACT OT (PHHAHCOBHSA OTHET, NPE/ICTABCHH
B CTPaHMIHM OT 5 jio 34.

Togumunar ¢uHAHCOB oTYeT € ofolpeH OT HMeTO Ha VYnpaBngBamoTo JApYKecTsoO »dCK
Vipasnenue Hg AKTHBI Ha 23 mapt 2020 .

A %/Jr”- Ly - /
Tletxko Fon 278 A I[m%/ TaswT: Mapko Map@
I'naBeH aithiim /))t(: JAHPEKTOp IpokypH (DHHAHCOR JHPEKTOP

| /

\ .

Pocuua Boresa
Pezucmpupar 0dumap,
om2080pex 3a 6OUMa
Hata: 23 mapt 2020 1.
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JICK PACTEXK & acK Baaumru ordose

IIPHJIOKEHHAA KbM F'OAULIHAA GHHAHCOB OTYET
32 roANEATA, NpHKNIoYBama Ha 31 nexemppu 2019

CraTyT B OpeaMeT Ha AeiiHOCT

Horosoper pora “JCK Pacrex” (AP ,,JCK PacTex” wm ,DOHABT”) NpencTaBIaBa KONEKTHBHE
HHBECTHIMOHHA CXeMa OT OTBOPEH THI M M3JaBa/TIpofiasa AAIOBE, MPeJOCTABAIIH CAHAKBY Mpasa
HA TOXHHTE [IPHTEKaTO/H.

PrkosoficTBOTO Ha Ympasmssamo gpyxkecrso “JCK VnpasneHne Ha axtusr”  A]l
("Vnpaenssamore Jpyxkecteo”, ,JipyxecToT0” WK “PLKOBOACTBOTC™) OPraHH3HPA H YIIPABJIABA
neltoctra Ha JI@ “JICK Pacrex” Ha Gasa Paspemenne Ne 14-71/08.12.2005 ua Komucusara 3a
¢unascos naasop (“KOH™), kakTo n onoGperu ot Hea [Ipocrnext 1 [Ipapuna Ha @onna.

VI ,JACK Vnpasnesne Ha axtdpu” AJl, ZelicTBANIO 3a CMSTKA Ha doupa, € CKJIOYIIO JOroBop ¢
TB “Amann Brirapus” AJl - Banka-Jlenosurap Ha ®oHA8, CBIVIACHO H3HCKBAHMATA Ha 3akoHa 3a
AeMHOCTTA HA KOJNGKTUBHMTe HHBECTHIMOHHH CX€MH H HA JPYTH NpeANpHATAA 38 KOJICKTHBHO

unBecTHpaue (3AKHCIIIKHA).

3a mocTosHHata mpojaxba M oBparTHO H3KymyBase Ha Aanose Ha QoH7a, YripaBigBanioTo
JPYKECTBO € CKIOUUNO JAOTOBOPH 32 AMCTpUOYLHIA Ha AanoBeTe Ha DoHAa C »banka JICK” EAJl.

TMy6nuaHoTO NpeAnarate Ha Aanose Ha MoHpa 3anoyea Ha 1 Mapt 2006.

I® ,JICK Pactex” e morosopeH GOHA IO CMHCBIA Ha WI. 5, al. 2 OT 3OKUCAIIKH. ®ouasT ©
KOJIeKTMBHA MHBECTMI[MOHHA CXEMa 338 MHBECTHpaHe B IIPEXBLPIASEMH LICHHH KHEDKA H B IPYTH
NHMKBUIHA GUHAHCOBY AKTHEH 10 CMUCHTa Ha w1, 38, an. 1 or SAKMCHTIKHA.

VIHBECTHTOPHTE MPENOCTABAT NApHUHH CPOACTBE, CPEILy KOMTO MOTywaar Aamose Ha DoHAa.
EpoAT AATOBe, NPUTEXABAHH OT MHBECTHTODE, YAOCTOBEPABA KakBa uacT OT oOmms pasMep Ha
aktueute Ha Donga npurexasa coGcTBeHMKET WM. Ilo HCKaHe Ha MPHTEXKATENHTE HA MANOBS,

DoHIBT M3KyNyBa 06paTHO cBOWTE AWIOBE MO licHA, 6a3Mpana Ha HETHATA CTOMHOCT HA AKTHBATE
My. Bpoat jsnope Ha DoHZa € NMPOMEHAHBA BEJMUMHA CEHIVIACHO 3AKOHA H MOXKE N8 C& M3MCHA

BCEXH paﬁorre}l JEH B 3aBHCHMOCT OT H3TaNCHWTE H 06pa'r1-lo H3KYTICHHTS JATI0BE.

TpurexaTenure Ha Aa/08e Ha POHAA UMAT:

e IlpaBo Ha oGpaTHO M3KYMyBaHE Ha ASNOBETE,
¢ TlpaBo Ha nEGOpMaLNH,;
e [lIpaBo Ha NTMKBHIALHOHEH JA]I.

DOHALT € HeNePCOHRMHIMPAHO APYKECTBO MO CMUCHIA HA 3aKOHA 38 38/LIIKSHUATA 1 JOTOEOPHTE
¥ He e ropuguuecko auue. PoHALT NMpeacTaniABa 060cO6EHO MMYLECTBO 38 HHBECTHpaHe He
HaGpaHiTTe MapUYHYU CPEACTBA B PAsIHTHHM PUHAHCOBH HHCTPYMOHTH 4pe3 pasnpe/ienieHie Ha pHCKa
U B CHOTBETCTEME ¢ MHBECTHLIMOHHATA CTpaTerus, omucana B IIpocriexra v B Ilpapwtara Ha Qoupa.

Hefinocrra Ha MoHAa, BKMIOYHTE]HO YIPABICHHETO HA AKTHBUTE My, C© OCHINECTRERBA OT
Vrpap/IsBanioTo APYAKeCTBO, KOSTO € JIMUCHIUPAHO ¥ KOHTPOJIMPAHO NOCTOAHHO OT Komucusra 3a

¢HHAHCOB HAN3OP.
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ICK PACTEX & 4ci Bzaumnu @ondose

NPAIOXKEHHS KbM I'OJHINHHSA ®PHHAHCOB OTYET
38 roAMHATA, NpuKAouBalia Ha 31 gexembpr 2019

Ba3za 3a n3roreaHe

IMpunoscumu cmarnoapmu

HacTommusT romuiieH $UHAHCOB OTUET € H3rOTBEH B CHOTBETCTBHE ¢ Mex(yHaPOHATE CTAHIAPTH
3a dunancoso oramrane (MC®O), npuerrt ot Esponeltckus Crios. (EC). MCPO, nprern ot EC, e
o6IONpPHETOTO HAHMEHOBAHME . HAa paMkara ¢ o6MO NpeNHA3HAYEHME-CUCTOROAHA Gasa,
eKBHBAICHTHA HA PAMKATA, BBBOACHA ¢ Ae¢mHWmMATA chraacHo § 1, T. 8 or JlonmBaHWTENHHTS
pasnopenfu Ha 3akoHA 38 CYETOBOACTBOTO IOJ HAHMEHOBAHMETO ,,MeXIyHAPOAHH CUCTOBOLHH

crangapma” (MCC).

Basa 3a uzzomeane

DHUHAHCOBHAT OTHETE © M3rOTBEH Ha 6a3aTa Ha HCTOPUYEcKaTa CTOHHOCT, ¢ H3KTIOYEHHS Ha!
o (UHAHCOBHM AKTWBH M IIACHBH, OLEHABAHY MO CIpaBefUIMBa CTOHHOCT mpes mevanfara wix

sarybara.

DYHKUUORATHA 6ANYMA U BARYMA HA RPEOCMABANE

Tosu ¢uAaHCOB oTueT e npenctaBeH B brarapckuw nesa (BGN), 3akperiiern [0 XWiAaa.
BrarapckusT nes e pyHxiponansata pamyra Ha JIO , JICK Pacrexc™.

H3nonseane na oyenxy u 0ONYCKAnRUR

Harorsssero Ha (GHUHAHCOBHA OTUeT B choTBeTcTBHe ¢ MCPDQO H3HCKB2 PBHKOBOACTECTO [4 NPaBH
OlIeHKH, TIPSABIKOAHHA H NOMYCKAHWA, KOWTO BJMAAT HA MpPHIATaHETO Ha NOJHTHKATe H Ha
OTHETEHHTe CYMH HA AKTHBH H IIACHBH, ITPUXOAM M DPA3sXofH. PearHHAT pesynrar Moxke fAa 6nze
Pa3iiMueH OT Te3M OYAKBAHMA.

QOqakBaHHATA M OCHOBHHUTE JOIYCKAHHUS C€ NpepasrienaT BBB BCCKM OTHCTCH TICPHOA.
HOBTOPHOTO NpepasriciaaHe Ha CYSCTOBOAHHTE OLIEHKH C© IIPH3HABA B IIepHONA, B KOHTO OLCHKATA
e I[IpepasriiefiaHa, KOTATO MPepasrnexXIaHeTO ¢e OTHACA CaMo A0 TO3H NepHOA, WIH B IICPHOJAA HA
NpepasTnexaaneTO | Onoemu NepHoOaH, aKO NMPpepa3rNie:KTaAHETO CKA3Ba BIIMAHHEC HA CEralllHHA H Ha

GbAempTe NEPUOIH.

Wabopmauus 3a 3HAYHTEIHH NO3NIMM, KOMTO Ca 38CETHATH OT ONEHKH HA HECHIYPHOCTTR H
KPHTAYHH JOMYCKAHHS MPH NpUIaraHe Ha CYETOBOLHMTE IOJMTHKH, KOHTO HMAT Hal-3HATHTENeH
eeKT BRPXY CYMHTE MPHU3HATH B1LB JHHAHCOBHA OTHET, Ce CBIBPAKA B NPU/IOKEHHATA IO OLIGHKA HA
(HHAHCOBM HHCTPYMEHTH.

CueTOROAHEN NONHETEKH
Onpedennne nemnama cmoiinocm na akmusume na Ponoa

A0 “ICK Pacrex” cmassa IIpasmuna 3a oLeHka Ha moprdeiina m 3a onpejeniHe Ha HeTHaTA
cTofiHOcT HAa aKTuBHMTe, opobpemu oT Komucmara 3a ¢urancoR Hansop. PaspaGorenara
METOJOJIOrHA 34 OIIPEE/IAHE HA HETHATA CTOMHOCT Ha akTHBHTe Ha (DoHAA ce OCHOBaBA HA:

© CHOTBETHHTE pa3nopealu Ha CHETOBOJHOTO 3aKOHOAATENICTBO;

e cpotBeTHHTE pasnopenbu Ha 3JJKHUCHIIKM H HOpMaTHBHMTE AKTOBE IO HErOBOTO
NpHIIATAHE;

® CBOTBETHHTE pasznopentn ot Ilpaeunata K [Ipocmexra Ha PoHza;

® NpPHIOKEHUETO Ha OOIUIOPHETH OLICHEYHH METOAH.

HerHa CTOMHOCT HA AKTHBUTE HA ©JMH AT € OCHORA 38 ONpeJensHe Ha eMHCHONHATA CTOMHOCT H
1eHaTa 3a o6paTHO n3xynysane Ha asnosere Ha JI® “IACK Pacrex” 3a Bcekn paSored aeH. HeTnara
cTo#HOCT Ha akTHBHTE Ha DOHAA Ce M3YMC/ABA KATO OT CTOHHOCTTA HA BCHYKH AKTHBH C€ H3BAIH

cTOMHOCTTA HA TEKYILUTE 38ABIKEHHA.
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JCK PACTEX & 21K Bsaumwu ordose

TIPWJIOXKEHHWA KBbM I'OJUITHUSA PUHAHCOB OTHET
39 rognHaTa, npuKaousama Ha 31 aexemspn 2019

CueToBOAHE IO/HTHKE, NpoAL/DKeHAE
3.1. ®aEAHCOBH HACTPYMEHTH
3.1.1. Kaxacapaxanas

B croraeTcTHe ¢ MC®@O 9, dunancoBHTe aKTiBH M macksd Ha QoHAA NpH IHPBOHAYATHOTO HM
NMpHU3HABaHE C¢ KIACH(HIMPAT B IPEACTABCHHUTS NO-AO0TY KATETOPHH.

OHHAHCORNM AKTHEH
DHuancoeHTe akTHBH Ha DoHpa ce KiacHGHIMpaT MOCNeABAIIO KATO!

¢ OueHABAHK N0 AMOPTH3HpPaHa CTOMHOCT, HIH
¢ OLeHsBaHN 110 CIPABE/IMBA CTOMHOCT Npes MevanGara wiM saryGara.

DURGHCOGK AKIMUBH, OMUUMAHY N0 GMOPMUIUPARG CIHOKKOCT

(DMHAHCOB AKTHB C€ OIEHABA 10 &MOPTH3HpaHA CTOHHOCT, AKO CA M3NEIHCHH CNEHHMTS J(BE
YCJIOBRA!

o (pMHAHCOBHAT AKTHB Ce JBPKH B PAMKHTE Ha GU3HEC MOJeN, YHATO LieN © aKTHBHTE Ja OBaar
ITHPIKaHy, 3a Aa ce chGepaT JOroBOPHHTE NApHIHH NOTOLM; H

®  CHIIACHO JOTOBOPHHTE YCIIOBHA Ha (pMHAHCOBUS AKTHB Ha KOHKDETHH JIATH BB3HHKBAT MAPHIHH
TIOTONM, KOHTO cA €AMHCTBEHO IUIAINAHHA MO TVIABHMIIA M JIMXBA BEPXY HENOTaceHATa CyMa Ha
T71BHHLATAE.

B Tasu KaTeropus ce KIacuHIHpaT PasiUIAIATETHA CMETKH, REMOIHTH H BICMAHNA,

DURGHCOBU GKIMUGH, OMSUMANY NO CHPABEONUEE CMOTIKOCTM npe3 nevanbama uny 3azybama
Tlpy IpuaraHeTo HA TAsH KiacHpukalmd, (UHAHCOB AKTWE WIM (QUHAHCOB NACHB C¢ CUMTA 3A
ABPIKAH 32 TEPTyBaHe, aKO:

o Toif e npUACGAT OCHOBHO C 1ie Mpojesk0a WK 05PaTHO M3KYITyBaHe B 6u3ko GpAeme, KK

e Ilpy mHPBOHAUANHOTO MpH3HABaHe, TOM € HACT OT moprdelin OT PHHAHCOBH HHCTPYMCHTH,
KOBTO e YIIPARIABAT 38EHO C LiE] pealH3upaHe Ha KpaTKOCpoUHa nevanta, wik

o Toit e fepuBar (¢ H3KIOYECHUE HA JEPHUBATHE, KOHTO € AOroBOp 38 (MHAACOBA rApAHINA KK €
©(eKTHBEH XE/DKHPAIL HHCTPYMEHT)

C orjlel MakCMMalHa 3all[fTa HA MHTEPECHTe HA HHBECTHTOPHTE H 33 OTUMTAHE HA IA3APHHTS
YeNIOBHSA, NpUAOGHTHTe (MHAHCOBH MHCTPYMEHTH ¢ KIACH(HIMpAT KATO ,»(HHAHCOBH AKTHRH,
OLEHSBAHM 10 CTIPABEIMBA CTORHOCT Npe3 nevanGara Hiv sarybara” Ha Oasa:

o AKTMBHO yIpaRieHHe Ha QUHAHCOBUTE aKTHBH C LieJI [IOKYNKA M NpofiakGa B KPaThK CPOK HIIH
I'll ABPIKM KATO 9ACT OT nopreiin 3a reHepupane Ha neuanta ot koneGaHHATa B LiCHATA, KAKTO H
11e/I peanU3HpaHe Ha IAPUIHH [IOTOLH MOCPSACTBOM MPofaKba Ha T3 AKTHEH, H

¢ ManomBaHe Ha CIpaBe[/IMBATA CTOMHOCT 33 IJIMTe HA OLEHKA M B3¢MAHEe HA PCHICHMA 3
YIpaBIeHHeTo Ha (QUARHCOBMTE AKTHBH., PECII. PeTH3ALHATA TE3H CIIPABE/IHRH CTOMHOCTH.

B Tasu xaTeropua ce KnacHHIMPAT BCHMKH KANATAIOBH d XBJITOBH ¢dHHAHCOBH HHCTPYMEHTH.
Crlilo TAKA AepHBATHBHH JOTOBOPH B AKTHBA.
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JACK PACTEXK & ack Bsaumnu Qordose

MPIJIOXKEHMA KbM I'OIUIIHUSA PHHAHCOB OTYET
38 FOAMHATA, HPHKIOYBALNA Ha 31 qexemBpu 2019

CueToBOABH HONHTHKH, NPOABL/LKeAHE
3.1, ®uRaACOBE HHCTPYMEHTH, DPOAB/DKCHAE
3.1.1. Kaacnpaxanas, IpoAbIAKeRAe

OrAaRCOBH NACHBH
DUNAHCOU RACUBH, OMYUMAKY RO CRPASEONUBA CIMOKOCH Npe3 nevanbama unu 3azybama

DHHAHCOB [ACHB Ce OTYMTA B Ta3H KATEropys 4ko OTTOBAPA HA ONMpEAeNICHHETO 38 ABPKAHM 34
ThpryBane, GOHILT BIIIOYBA B TA3M KATEOPHS ICPHBATHBHH JOrOBOPH B NACHEA.

DuUHARCOBH RACUEH, OMYUNMANU N0 AMOPMUSUPANA CIOUHOCH
Tasu KATeropHA BKTIOUB& BCH4KH (JMHAHCOBH IIACHBH, PAmIM4HM OT Tesd, OTHHTAHM MO
CTipaBeyTMBA CTOWHOCT B NeuanGaTa WK 3arybara.

3.1.2. [InpBoRavaaH0 NPH3HABAHE

(DUHBHCOBHT® HHCTPYMEHTH C© NPH3HABAT B MOMEHT, B ko#TO DOHALT CTaHE CTPaHa IIo A0TOBOP,
CBBp3aH C (PMHAHCOB MHCTDYMEHT, KATO OTHOCHO (MHAHCOBHTC AKTHBM C€ IpHIAra METOA HA
OTYMTAHE ,,5aTA HA ypexzaaHe” Ha cAenkara. [laTara HA ypexAaHE ¢ AaTaTa, Ha KOATO CC NPEXBBPIA
axTHe Ha Wik ot Qouaa. OrurraHeTo Ha §a3a JATaTA Ha yPesKIaHe CO OTHACH 34 NMPH3HABAHC HA
AKTHB B AeHd, B Ko#iTo € nomy4eH oT MoH/a, H OTIINCBAHE Ha AKTHB W NPH3HABAHE HA neganta HIM
aaryGa mpH ocBoGoiAaBaHE B ACHS, B KOHTO € NPEXBLP/IEH OT ®oHpa.

3.1.3, IInpeonavuaina oOnenKa

(DMHAHCOBHTE AKTMBM ¢ (HHAHCOBUTE NACHBH, OLCHABAHM NO CIpaBeyiMBA CTOHHOCT Ipe3
neuanGaTa wau 3ary6aTa, TPBOHAYANHO Ce MPUSHABAT [O CMpABEMBA MM CTOMHOCT. Bewrku
TPaH3AKUMOHHM DPa3XOAM 32 TAKMBA MHCTPYMEHTH C€ IPHU3HABAT AUPEKTHO B neqanfara HIH
sarybara.

(DUHAHCOBHTE AKTMBM M TIACHBH (PasMuHM OT Te3H, KIacHHUMpaHH KATO OLCHABAHY @O
CrpaBe/yIMBa CTOMHOCT Npe3 nevanGara unu sarybata) ce OneHABAT ITbPBOHAYANHO MO TAXHATA
CIpaBe;IMBA CTOMHOCT MMOC BCHYKM NpPeKH pasXoau, CBbp3aHH ¢ npuAoOHBAHETO HIH
€MUTHPAHETO.

3.1.4. llociezBAmMA ONEHKA

Cnen MLPBOHAYATHOTO NpW3HABaHe, 3a (HHAHCOBHTE HHCTPYMEHTH, KOMTO ca KnacHHIMpaHy
KaTO OLICHABAHK 110 CIIpaBELIMBA CTOHHOCT Npes nedantata wik 3arybara, ce B3BEPIIBA EXEAHOBHA
nmpeolleHK2 HA TAXHAaTa ClpaseAMBa cTodHOCT [TocnexBauiure IpOMEHM B CIPaBC/UIHBATA
CTOMHOCT ce OTYHTAT B oTvera 3a BceoOXBATHMA HOXOA, Karo JIMXBH M JHUBHACHTH [0 TE3H
(HHAHCOBY HHCTPYMEHTH C€ NPEACTABAT OTAEIHO.

3.1.5. Oroeceane

dUHAHCOB AKTHB CE OTIMCBA HA AATATA HA BAJLOpA, Ha Koaro QoHAA IyGM KOHTPON BEPXY
[IOTOBOHHTE MpaBa, BKTIOUBANIH AKTHBA. TOBa MOXe [1a CTAH® NPH IOracABAHE M HITHIAHS WIH
koraro DOHZA MPEXBEPIH MpaBaTa 3a MOJyYaBaHe Ha JOFOBOPHHTE MAPHYHK IOTOLH OT
(PMHAHCOBMA AKTHB B CAENKA, CIOPE] KOATO 3HAYWTE/IHA HacT OT BCHMKH PHCKOBE H H3rod OT
cobeTBEeHOCTTa HA (JMHAHCOBWS AKTHB Ca NPEXBHPJIEHM, WM HUTO TPEXBBHP/A, HHTO 38ABpKA
3HAYMTE/HA YACT OT BCHUKH PHCKOBe M HM3rOAHM OT COGCTREHOCTTA H He 3aMa3Ba KOHTPON Hal
NpeXBLpPIeHUs aKTHR. BeAKO ydyacTue B TAKEB OTIHCAH (MHAHCOB AKTHB, KOETO © CH3AAJIEHO WIH
3aTEPKAHO OT JPY>KeCTBOTO, Ce MPH3HARA KATO OT/AC/ICH aKTHB HITH TIACHB.

JipysKecTBOTO OTTHCBA (PMHAHCOR TIACHB KOT&TO HETOBHTC NOTOBOPHH 3A[BL/LKCHHA C4 M3ITLIHCHH,
HJIY CA OTMEHEHH, WA ca M3TEKIH.
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ICK PACTEXK (& 2cK Bsaumnu doridose

MPIWIOXKEHMA KbM rOANIIHHAS PAHAHCOB OTYET
38 FOAMHATA, NPHKIIOYBaLIA HA 31 feKeMBpH 2019

C4eToBOIAE HOJEATHKH, DPOAbL/LKCHHAE
3.2 OGeanenka 58 GHHEARCOBH AKTHBH

TMpusnaBaneTc Ha KOpeKTWBA 32 3ary0M 3a OUaKBAHM KPEAMTHH sary6M OT (MHAHCOB AKTHB ¢
npusHasa Ha 6asa O6ums noaxon no MCPO 9.

KbM Befka OTUYeTHa Aara YIPABLABAMOTO APYKECTBO OLEHABA JAIM KPEJWTHHAT PUCK HA
(MHAHCOB AKTHB CE € YBEJIHHII 3HAYHTETHO ClIE/l ITHPBOHAYANHOTO MPA3HABAHC, Ilpu oneHKAaTa CH
VNpaBIsBamoTo APY’KECTBO OTYMTA NMPOMAHATA B PHCKA OT HACTEIBAHC HA HEeH3TRIIHOHHE Mpe3
OYAKBAHMA CPOK HA (PMHAHCOBNA HHCTPYMEHT, 8 HE NPOMAHATA B PA3MEPA HA OUAKBAHHTE KpeHTHH
3ary6u. 3a A8 HANPABH Ta3W OLEHKA, YMPABIABANIOTO APYHECTBO CPABHIBA PHCKA OT HACTHIBAHE
HA HEM3THIHGHMe NO (PMHAHCOBWA HHCTPYMEHT KBM OTHeTHAaTd JaTa W KbM JaTaTa Ha
[THPBOHAYAIHOTO NPH3HABAHE,

B cioydalf, ue KEM OTHETHATA JATA KDEIUTHWAT PHCK Ha (UHAHCOB aKTHE HE C€ © YBEIMHHI
SHAYHTEITHO Clef MHPBOHAYANHOTO NPU3HABAHE, VIIPABIABANIOTO APYHKECTBO OLCHABA KOPSKTHE 34
3aryGH 38 TO3M (HHAHCOB MHCTPYMEHT B pasMep, paBeH Ha OUAKBAHHTS KPeIHTHA aary6u 3a 12

MeceLa.

B ciyuali, 4¢ KeM OTYETHATA JATA KPCAMTHUST PHCK Ha (DXHAHCOB HHCTPYMEHT CE € YBEIHTH]
IHEUMTENHO, YIPABIABAIIOTO APYIKECTBO OLEHABA KOPEKTHBA 3a 3aryGH 38 QHHAHCOB HHCTPYMOHT
B pa3Mep, PaBEH HA OYAKBAHMTE KPELHTHY 3aryGH 3a UEIHA CPOK HA HHCTPYMGHTA.

VIpaBAABAIIOTO APYKECTBO OLEHABA OYAKBAHHTE KPSTUTHE 3ary6i Mo QUHAHCOB BKTHB Ha donja
TaKa, 4e fa ObAe B3eTA MpeaABHI:

® CcyMara, OIpeAeneHa GesnpuCTPACTHO W MpeTeriena Ha Ga3aTa HA BEPOATHOCTTA Hpes
oneHsgBaHe Ha 06XBaTa HA BESMOXKHHTE Pe3y/ITaTH,

croitHOCTTa HA NapHTe BEB BPEMETO; H

® pasyMHaTA W APTYMEHTMPaHA WH(OPMALMA, OCTHNHA 63 M3SHPIIBAHC HA MATHIINA
PAsXO/M WIM YCHNIMA KBM OTHETHATA 1ATA, 32 MHHATH CEOWTHA, TEKYIIM YCIOBHL H
TIPOrHO3MpaHATe GBAENT HKOHOMIYECKH YCIIOBHA.

3.3. Hpernun 32 oNeHKa MO COPABEAIHBA CTOHHOCT

CripaBeyIHBA CTORHOCT € CyMaTa, 3a KOATO Moxe fa 6'b/le 3aMCHOH 6fHH AKTHB, Wi YPE/IeH CIH
NACHB, ME/ly HH(QOPMUPAHY, CHIMIACHM CTPAHH B NPAKa C/IE/IKA HA JaTaTa Ha OlICHABAHE.

CriparesiBaTa CTOAHOCT Ha (JMHAHCOBMTE WHCTPYMEHTH C€ OMPE/E/E BCEKH ACH HA Gasa masapHH
KOTMPOBKH Ha IEHATA MM KBM KpAs Ha MpeIxOAHMA paGoTeH AeH Ha 4KTHBEH riasap 3a TOIM
HHCTPYMEHT, 63 B Hed 11a ¢& BKITIOMBAT PaXxOJHTe MO OCBIIECTBABAHE HA CAC/IKATA. AXTHBEH nasap
¢ TMa3ap, Ha KOMTO CAE/KHMTE 38 JANCH aKTHB HIH NacHB Ce W3BEPINBAT C JOCTATHIHA [CCTOTA H
ofeM, TaKa 4e ¢e OCHTYPABA HETPEKBCHATS LIEHOBa MH(OpMAaLs.

AKO ma’apeT 2a JafeH (MHAHCOB MHCTPYMEHT HE € AKTHBCH, VpaBngBamoro ApYKecTBOTO
YCTAHOBSBA CTPABEJIMBATA CTOMHOCT, W3NOn3BaHky HeHoOGpasyRalld MOACTH MM TEXHHKH Ha
JMCKOHTHpaHe Ha napuunute noroud. Mabpanera TexHWka 32 OLCHKA W3NOM3BA MAKCHMAITHO
TMa3sapHMTe JAHHM, PA3dNTa BHIMOXHO Hai-MANKO Ha cnenuduunu 3a DoHAa OUEHKH, BKIOYBA
BCHMKY (AKTOPH, KOHTO YHaCTHHIMTE B Najapa Guxa BIe/H NPEABUA [P ONPEACIAHETO Ha LCHA, i
€ CBBMEcCTHMAa ¢ TIPHETHTS HKOHOMHYECKM METONOIOTHH 33 neHooOpasysaHe Ra (QHHAHCOBH
uHCTpyMeHTH. J[EHHUTe 32 TEXHHKHMTE 38 OLEHKA Y[auHO NDE/ICTABAT MA3APHHTC O9aKBAHHUA H
H3MepBaHuA 32 (HAKTOPHTE HA PHCK H IOXOQHOCT, MPHCEIH HA ¢$uHaHCOBMH HHCTPYMEHT,



3'

JACK PACTEX (& 4K Bsaumnu dordose

TIPHJIOXKEHHSA KbM FOJUIIHHAS PUHAHCOB OTHET
39 TOANEATS, MpHKTIoYBama Ha 31 nexemepn 2019

Cu1eToBOIHH NOJIMTHKH, APOAb/DKeHEES

3.3. llpHERAD 33 ONEHKA N0 CNPABEIABA CTONHOCT, NPOAL/IKeHHE

Hait-no6poTo A0Ka3aTeICTBO 38 CNpaBeANNBa CTOHHOCT HA ¢unancos mHCTpyMeRT obuualiHO ©
[eHATA Ha CHACAKATA, T.6. CHpaBe/UIMBATA CTOMHOCT HA NPEXBEPICHOTG WIH MOTYHEHO
BB3HATPOKIEHHE, AKO YIpaBiABaICTO APYKECTBO ONPEAETH, H¢ CTIpaBeNIHBATA CTOHHOCT IIPH
ITEPBOHAYATHO TIPUSHABEHO CO PASMMYABA OT LICHATA HA CHC/IKATA W HAMA JOKA3ATE/NCTBO aa
CHpaBeANMBaTa CTOWHOCT 4pe3 GopcoBa LEHA Ha CXOJCH AKTHB WM NACHB, HHTO TH CO 6asupa Ha
TeXHHKZ Ha OLICHSBAHe, KOSTO M3MON3Ba AaHHW OT HabmopaeMH NasapH, Torasa (GHHAHCOBHAT
MHCTpYMEHT IThPBOHAYANHO c€ OLEHABa MO CHpaBeJyIMBa CTOMHOCT, KOPHIMpaHa Aa pascpoui
PASITHKATA MEkKAY CTPABEJIMBA CTOMHOCT NPH TEPBOHAYATHO NPHIHABAHC H LISHATA HA caenkara. B
TIOC/eACTBHE TA3H PARIAKA Ce NpPA3HABA B MedanGu M 3aryGu pascpoueHO Ha MOAXONAMA Gaza 3a
JMBOTA HA HHCTPYMEHTA HO HE NO-KECHO OT MOMEHTA, KOTATO OLCHKATA MOKe H3LLIO 1a ce
TNOAKPENH OT HAGIOAAEMH [1A3ADHH JaHHH HITH CAS/KATA & PHKTIOYCHE.

Ilpu onemkaTa Ha (MHERHCOBMTE WHCTpyMeHTH Ha (QOHM8, YIpaB/IABALIOTO APYKCCTEBO HpHiIara
,»JIpaBHJIATa 32 OLEHKA Ha nopTdefina U 3a OnpeAeNsiHe HA HCA Ha Dorpga®, oxobperm or KOH.
TTpaBunaTa CHALPKAT AeTalinHa MHGOpMAlWs 3a METOAWT¢ HA OLEHKA MO BHIORE (HMHAHCOBR
HHCTPYMEHTH M ca Ha  pasmolloKeHHe HA  MHTEpHeT  CTpaHMIaTa  Ha
WJICK Vnpaenenne na aktusi AJl (www.dskam.bg).

3.4. O6mo oTuETARE HA X¢/UKHDPAHE

HoBuTe H3uCKBAHMA 32 OG0 OTYHTAHE HA XeDKMpAHE 3aMasBaT TPHTE¢ BHAR OTUHTAHE Ha
Xe/pKupane, Brnpexy ToBa € BhREIEHA MO-TOMAMA IBBKABOCT IO OTHOMIEHHE HA BHAOBETE CACIIKH,
KOHTO c& JONMYCTHMH 33 OTYMTAHE HA X€KMPAHEeTO, MO-CTeLHAIHO pasilMpABaHE HA BHIOBCTE
HHCTPYMEHTH, KOUTO OTTOBApAT Ha YCJIOBMATA 3a X€/DKHPAINIH HHCTPYMEHTH M BHJOBETE PHCKOBH
KOMIMOHEHTH HA He(HHAHCOBMTE MO3HMLMH, KOMTO Ca ROMYCTHMM 3a OTYMTaHE HA XE/KHPAHS. B
JOTBIHEHHE, TECTHT 33 e(EeKTHBHOCT € 3aMCHEH OT MpHHIMMA 33 ,MKOHOMHIECKa BpB3KA”,
PeTpoCTieKTHBHA OLEHKA Ha e(eXTHBHOCTTa HA XCKMPAHETO BEYe HE C& HINCKBA. BoBeaeHH ca
M3UCKBAHNA 34 IIOAPOGHO OMOBECTABAHE Ha ASHHOCTUTE IO YIPAB/ICHHS HA PHCKA.

3.5 Ilapu 4 DapHYHB eKBHBAJEHTH

OHET OTYATA KaTO NApH M NapuyHY SKBHBANEHTH, 38 LEIUTE HA OTHETa 38 MApHYHHTS [IOTOLH,
HAMHYHUTE Napy B Gpoi, NapU4HK CPEACTBA MO PASIUIAIGATESHA CMCTKH, JCMOINTH B 6BrapckH
JieBa M BATyTa ¢ OPUrMHAICH CPOK NO-MANEK OT TPH MECELIA, KAKTO H ACTIO3HTH ,Ha BukzaHe”,

Hauvcnenure MHXBY He ¢e BKIFOYBAT B MAPHYHIA [IOTOK KaTO IIApH B napyJHH ¢KBHBATIOHTH.

3.6 Ilpaxond H PAIXOAH

Bbe dunancosute oTdetH Ha POHZA CE OTPA3IABAT CAMO TEKYLIHTE NPHXOAH H PA3XOIH, KOHTO CO
OTHACAT 38 TEPHOMA, KAKTO M Te3H OT OMEpallMH, CBLP3aHH CbC CHOWTHA OT MUHATH OTHETHH
TIepHOAH, KOMTO Ca PEATU3HPAHHA Npe3 OTICTHHA NEPHOJ.

ITpuxoauTe M pasxoAWTe OT JIAXBM Ce NPU3HABAT TEKYMIO B OTUSTa 34 pceobxBaTHMA AOXOJ,
NPOTOPIMOHAIHO Ha BpeMeBaTa Ga3a M Hpes MPHJIAraHe Ha METOAR HA edexTHBHATA THXBA,
TIpHXoZHMTE OT NUBUAEHTH Ce MPHIHABAT KOraTo IPAaBOTO 3a Mo/lytiasate Ha MPUXO/A © YCTAHOBEHO,
He3aBHCHMO OT MOMEHTA Ha TAXHOTO MOTy4asaHe.

[euan6u win 3ary6u or GpHUHAHCOBH AKTHBH M NACHBH, OLEHABAHU [0 CIIpABE/THEA CTOHHOCT npe3
neuanGara wiM 3ary6aTa, ce GOPMHPAT OT [IPOMEHHTE B CTpaBe/IABA CTOMHOCT Ha Te3W AKTHBH U
NACHBH, KAKTO ¥ OT PA3MKHTE MEX/y OTUETHATa MM CTOMHOCT W NMPOAAKHATA LECHA PH CACJIKH C

TAX.

10



JCK PACTEX (& ACK Baaumnu Pordose

IPHJIOKEHHAA KBM FOTHIITHUA GPHHAHCOB OTYET
38 rONHATA, NpHKTIoYBaINa HA 31 fexemBpu 2019

CueTOBOAHHE NOJAATHKH, NPOAL/DKEHREE

3.6 Ilpaxoau H pa3xoaH, NPOAL/LKEHAE

Pasxomure oT ofealieHKa Ha (JHHAHCOBM AKTHEHM, OUCHABAHH IO AMOPTH3HpaHA CTOHHOCT,
OTpa3sBaT pasMepa Ha KOPEKTHBa 32 09aKBAHHTE KPEIUTHY 3aryOH 110 Te3H aKTHBH.

PasxosuTe 38 BRHIUHK YCIYIH ce (JOPMHpAT OT BB3HArPAKICHHETO Ha YIPABJIABAIIOTO APYMKECTBO
¥ GaHKATe-Neno3nTap, BHIHATPANKICHUS U TAKCH HA HHBOCTHIWMOHHY NOCpeaHMIH, GanKkd K ApYTH
nozo6un, CBBP3aHM ¢ MHBECTULMOHHATA JciHocT HA PoHza.

Jpyru duHancOEM pasxomu ce GopMEpaT OT 6aHKOBH TRKCH IO NPEBOIHH OMNEpaniH, NOAAPBKKE
HA CMeTKH H TpaHc(ep Ha ICHHH KHIXKA,

3.7. Coesxka B 9y IecTPAHAR BAAYTA

Chenkure B WyXJECTPaHHA BayTa CE BIMCBAT B JIeBA [IPH ITPBOHAYAIHOTO HM CYSTOBOIHO
OTpassBafe, KATO KbM CyMaTa B HYXJISCTpaHHA BaTyTa ce INpamara LSHTPAIHHAT Kypc Ha
Baarapcka Hapoana 6anka (BHB) xeM maraTa Ha caenkara. IlapudHUTe NOHUMH B TY)XKAECTpaHHA
BaJTyTa Ce MPEOLICHIBAT EXEHEBHO N0 LeHTpaaHud Kypc Ha BHB 3a Texymus pa6oTeH aeH.

Or | seyaps 1999 GuirapckusT jes e ¢ QpHKCHpaH Kypc KbM espoTo: 1.95583 nesa 3a 1 espo. BHB
ompepens ofMeHHUS Kypc Ha JIeBa XbM JpPYTUTe BamyTH KaTO TpHiIara Kypca HA €BpO KbM
CHOTBETHATA BAYTa, KOTHPAH Ha MEXAYHAPOIHHTE Na3apH.

3.8. lagnnn

DOHIET, KATO BHA KOJNEKTHBHA HMHBECTHLMOHHA ¢xema, JOIycHaTa A0 MyOJHYHO mpeanaraH€e B
Penybnuxa Bearapns, non3pa nped)epeHUMATHO NAHBYHO TPETHPAHE: HEroBaTa neyanGa He ce
ofnara ¢ KopnopaTHBeH JaHbK.

3.9 liLpeoRaAYAIHO GpUAATaHe HA HOBH H3MEHEHHS KbM CHINECTBYBAIIE CTAHXAPTH, BJCNIH
B CHJIA Npe3 TEeKyIIAS OT9eTeH MepPHOA

CreHHTe HOBM CTAHAAPTH M MIMEHEHMA HA CHUISCTBYBALIM CTAHAApTH, H3naaeHu orT Cweera 32
Mexayuaponuu cueropoans craHaaptd (CMCC) u npueru or EC, ca Bresnu B cHia 38 TEKyIIHA
OTHETeH NMEepHON:

o MC®O 16 Jmsmur — npuer or EC Ha 31 oxromepu 2017 (3 cuna 3a rOAMIOHM MEPHOJH,
sanovBamy Ha wid ciel 1 sHyapu 2019);

e Hsmeneane aa MCP®O 9 ®raancosr mHcTpyMeRTE — XapakTepHCTHKH 38 MPEXILIAMIAHE C
oTpHuaTenHO ofesmerenue — npueto ot EC Ha 22 mapr 2018 (8 cana 3a rofHIIHH NEPHOM,
sanoyBamy Ha wiu cieq 1 sHyapu 2019);

o Hsmenenns Ba MCC 19 Hoxogu ma uaers Jguma — KopexuMs Ha IUTaHa, ChKpamiaBaHe Mid
ypexnaHe (B CHIa 38 FOJMLIHK SPUOH, 3aN0¥BaNM Ha Wik cien 1 sHyapu 2019);
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JACK PACTEX & acK Bsaumu ordose

OPHNOXKEHHASA KhM I'OAUIIHAA ®UHAHCOB OTYET
38 rOANHATS, IpHKMouBama Ha 31 nexemaph 2019

CueToBOARE DOAETHKH, NPOIb/LKeRHE

3.9 IspBoEAYANEO DPRJIATAHE HA HOBH HIMEHCHHE KbM CHIIECTBYBANIA CTAHIAPTH, BJAE3JH
B CHJIA Tpe3 TEKYIIEA OTHeTeH HePHOJ, NPOABIKEHHE

o Hsmemenmg Ea MCC 28 HupecTHNME B ACONMHPARH H CHEMECTHH OPEAUpRUTHH -
JIBITOCPOYHH YHACTHA B ACOLMHPAHH H CHBMECTHH NPERNPHATHA (B CHUTa 38 MOJMIHN NEPHO/H,

3amovBanH Ha Wik cief 1 aHyapw 2019),

¢ ViMemeHNS HA Pa3IHYHH cTREAApTH ,JlofoG6penns ma MCQO (WHKBA 2015-2017)",
TIPOHSTHYAILM OT TOIMIIHKA TPOSKT 3a nogobpenns na MCOO (MCQRO 3, MC®O0 11, MCC 12
1 MCC 23) OCHOBHO ¢ LieJI OTCTPaHABAHEG HA IIPOTHBOPEYHS M H3ACHABAHE HA hopMyTHPOBKH —
(B CHJIA 33 TOMIIHH IePHORH, 3ATIOUBALIHA Ha WIH ciiel | AHyapH 2019),

o KPMC®O 23 HecurypHOCT UPH TPETHPRHETO HA AAHBKA BhPXY AOXOAMTE — NPHETO OT EC
Ha 23 okromapy 2018 (B cia 38 FOAMIIHK MIEPHO/H, 3ATIOYBALH HA WK ciel 1 aHyapu 2019).

TIpieMaHeTO HA Te3W M3MEHEHHA Ha CHIIECTRYBAINTE CTAHAAPTH HE € IOBENO A0 CEIICCTBEHH
NpOMEHH BB (hHHAHCOBMA oT4eT Ha DOHAA.

3.10 CranpapTn ¥ H3MeHeHHS HA CHLIECTBYBAINH CTAHTAPTH, H3AaAeHH OT CMCC n npuern
ot EC, xouTO Bee omle He £a BJIeLIH B CHJA

KeM narata Ha ofobpsaBaHe Ha HACTOSIIMA (HHAHCOB OTIET CIICAHHTO HOBH CTAH/APTH, HIMCHOHHA
HA CHIECTBYBALIM CTAHAAPTH K1Y pasaCHEHHS, ca uanaxeHu or CMCC n npreTH 0T EC, HO BCE

OlLE He ca BJIe3IH B Chla
o HWimenenme ma MCC 1 IlpeacraBsme na gmmancopa oriern @ MCC 8§ CyeropoaHn

HOJMTEKH, OPOMEHHE B CIETOBOARATE NPAGIHIATEHE ONCHKH B rpemKn” - Onpeenenye
3a CHIIECTBEHOCT (B CHJIA 38 FOMIIHK MePHOIH, 32TI04BANIH Ha WiIH cnex 1 aHyapu 2020),

o Hsmemenns na Peepennnnre koM Konnenryarnara pamia 8 MC®O my6nuKysana Ha 29
Mapt 2018 (s cina 3a roAWMIHY NEPHOAM, 3ATIOYBAIIY Ha WA cieX 1 AHyapH 2020),

o HMamenense ga MC®O 9 Ounancosn macrpymenrs, MCC 39 @unafcoBH RECTPYMEHTA:
Hpusnasaue g onengpane” @ MCPO 7 “®unagEcoBd HACTPYMEHTA: OnosecTaBaEe” — B
CHJIA 33 FOJMIIHM NEPHOAH, 3AMOYBAIIM Ha HAH cefl | AHyapH 2020.

3.11 HoBH CTAEARPTH H H3MEHEHHS HA CHEIECTBYBAIIH CTABJAPTH, H3AAACHA OT CMCC,
KOHTO Bee ome He ca npHern oT EC

Tonacroamem, MCPO, npuetr ot EC He ce paznmuyaBaT CHIIECTBEHO OT TE3H, [IPHETH OT CMCC, ¢
W3KIIOYCHHE HA CNENHWTE HOBH CTAHJAPTH, M3MCHEHHMS HA CHIIECTBYBAIM CTAHAApTH ¥ HOBH
pasacHeH s, KOMTO Bee olle He ca onobGpesu or EC xeM farara Ha opo0paABaHe HA HACTOAIIMA
(hMHAHCOB OT4ET (NATHTE HA BIM3ZHE B CHJIA, [IOCOYEHH NO-OMTY C2 38 ITBJIHHTE MC®O):

e MC®O 14 PazueTn 33 peryiaTOpHE OTCPOYeHH C¢METKH (B CHIa 328 FOMMIUHM IEPHOIH,
sanoysamy Ha wmd cnen 1 suyapu 2016) ~ EC e B3en pemeHWe Na HE 3arovBa mpoleca 1o
TIpHEMAHE Ha TO3M MEXKAMHEH CTAHAPT M 8 N3YaKa OKOHURTE/THAA CTAHAAPT,

s MC®O 17 3acTpaxopaTeqnH Joropopu (B CHNa 3a MOJWIIHA MEPHONH, 3ATOYBAINA HA HIM
cnen 1 seyapu 2021);

¢ Mamenenme ga MC®O 3 Br3nec komGraanun — Onpeaencuue 3a 6u3Hec (B cHia 38 OusHec
KOMOMHALMM 33 KOWTO JATaTa Ha NpuaoOHBaHe ¢ HA WIH Clel HAYAIOTO HA FOAHIIEH OTICTeH
IepHOJ, 3ANI0YBANl Ha WM cnef 1 anyapu 2020 u 38 NpunoGHBAHE HA AKTHB, BRIHHUKBAMO HA
WIH CJIS[ HAYANOTO Ha TO3H NepHON);
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JICK PACTEXK & ack Bsaumnu ®ordose

TPIIOKEHUS KM I'OJUIIHUSA ®PUHAHCOB OTUET
34 TO/MHATA, HPHKAIOYBALA Ha 31 nexemapu 2019

CueToBOAHE NOJIHTHKH, HpOoXLJLKeHHE

3.11 HoBE cTanjapTH ¥ H3McHeHWS HA CLIIECTBYBAIMH CTAHXAPTH, HIAA/[CHH OT CMCC,
KouTO Bee ome He ca npaerH o7 EC, npoabuxenne

e Hsmenenme na MC®O 10 Koncoraaapans ¢puaancosu ordera B MCC 28 HasecTANENE B
ACONHApDAHE H chBMecTHHM npexnpeaTas - [lposaxba WIH BHOCKA HAa AKTHBH MEXY
MHBECTHTOp M HEroBO acOLMHMpaHO MM CHBMECTHO NPEANPHATHE M IOCIEABAINH HIMCHOHHA
(naTara Ha BIM3aHE B CHJIA € OTVIOKEHA 32 HEOMPENe/IeH IIepHOJ 10 NPHKITIOTBAHE HA NPOCKTA 33

OLIeHKA HA MeToAa Ha cOGCTBEHHE KaruTal),
o Hsmememme ma MCC 1 IlpeactaBame Ha ¢uHancoBH orwerm: Knacupmkauus sa
3aIB/DKEHUATA KaTO TeKYLIM M HETeKyLd H3faneHo Ha 23 aHyapu 2020
VIpaRnsBamMIOTO APYKECTBO OYAKBA NPHEMAHETO HA Te3M HOBH CTAHAAPTH, HIMCHCHHI HA
CHIIECTBYBAINM CTARJAPTH ¥ HOBH PAsACHEHMA [ He OKaXe CHIIECTBOH eeKT BEPXY (UHAHCOBHA
oT4er Ha PoHA B MEPHOAA HA ITLPBOHAYAIHOTO MM IIpUIIarade.

OTuHMTAHETO HA XeUKUPAHETO, OTHACAIIO C& A0 Noprdeiiin oT PMHAHCOBH AKTHBH  NACHBH, TUHTO
npHHUMIH He ca npuetH ot EC, e Boe olne HeperyIpaHo.

Criopen npelieHKaTa Ha YIIPABIABAIIOTO APYXECTBO MPHJIAraHETO Ha OTUMTAHE HA XC/UKHPAHETO 33
noprefne ot ¢uHancoBM axTHBY K macuBh ceriacHo MCC 39 OuHAHCOBM MHCTPYMEHTH -
TIpusHapane M OLEHABAHE, HAMA JIA OKKE CHILESCTBEH eieKT BbpXy (PHUHAHCOBHA OTET HA DoHpa,
8K0 ce MPIUTOH KbM OTYCTHATA JIATA.

3.12 Pasxoau, CBp3aHH ¢ HHBECTHNHATA B AJI0BE HA ®onraa

Cuurano or 05.01.2018 r. YnpaenaBamoTo APYKECTBO He YABPHA TAKCH NPH NMOKYNKA ¥ IIPH
ofpatho M3KyIyBahe Ha jwioBe Ha QOHJA, pecn. LEHATa HA eHH AT pH ¢MUTHpaHe B IpH
ofpaTHO U3KynyBaHe € pABHA HA HETHATA CTOMHOCT Ha AKTHBHTE HA SIMH AA1.

Buhpexy TOBA, MHBECTHTOpHTE TPAGEA JA MMaT NpenBHA, e chriacHo [lpasunara Ha ®oxxa,
Hucrpubyropst ("Banka JCK" EAJT) Moxe na HAYHC/1ABa 38 CMETKA HA HHBECTHTOPA TAKCH IpH
npeaaxkba 5a agnose Ha PoHza B pasmep Ao 1.00% or HeTHaTa CTOAHOCT Ha AKTWBHTE Ha [,

Kakro H Jo 0.50% npu TAXHOTO 06PaTHO HIKYNyBaHe.

» Tommurwre pasxomu 3a 2019 r., BbB BpEaka ¢ AelHocTra Ha Douna (“OnepaTHBHA pazxozmu™),
KOHTO Ce TIOEMAaT KOCBEHO OT BCHYKH HErOBM IIPUTEIKATEH HA BANOBe, BKIIOTHTENHO Takca 3a
ynpaBIeHHE HA AaKTHBWTE, BLIHArpaXIcHMe Ha OaHkata - [CMO3MTAp, KOMHCHOHHM Ha
MHBECTHLMOHHH MOCPEAHMIM M ApyrM pasxozu ca 3.08% or cpenHaTa rOAMUNIA HETHA
crofiHocT Ha akTHBHTE Ha QOHAa.
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JICK PACTEX @& 4acK Bzaumru Dordose

NMPHJIOXEHAS KBM I'OJUIITHAS ©®HHAHCOB OTUET
38 rogMHATA, NpUKI0YBama Ha 31 nexemspn 2019

HAHEBeCTANHOHHA CTPATErAs
OCHOBHY HEBECTHLMOMHH 1eNd Ha DOHAA ca (IIPECTaBEHN B CITSIHHA PAOPHTET):
* HapacTBaHe HA CTOMHOCTTA Ha WHBECTHLUMWTE HA NPHTEKATENHMTE HA JANOBE BLE QoHIa
NOCPeACTBOM PeATH3NpaHe HA MAKCHMAIHO BH3MOMCHIS JOXOZ IPH NOSMAHe Ha yMepeR 10
BHCOK PHCK;

e  OCHTYpfB&He JMKBHAHOCT Ha HHBECTHLIMATE Ha PUTEKATEIMTE HA ARIOBS BHB Qonna.

Husectunmornara crparerns Ha JICK Pactex NpeABDiRa pealH3HpaHe Ha KAIMTATOBU nesantu,
NpHXOH OT AUBHACHTH, KAKTO H TEKylIM AOXOAH OT ABITOBY LEHHW KHIDKA H APYTH (hUHAHCOBH
MHCTPYMEHTH. 32 [I0CTHTaHe Ha HHBECTHLOHHWTE LN e ¢ MpHiara CTPATerid 38 aKTHBHO
yrpaBNeHde Ha Herosus noprdedia oT aKuMM W ABATOBH (HHAHCOBH MHCTPYMEHTH, AOKOIKOTO
[A3APHHUTE YCIOBHA MO MOIBONABAT.
C ornex mocruraHe Ha MEBecTHimomrmte uemd Ha JCK Pacrex, Yipamndeamoro ApyXecTBO
HHBecTHpa HaGpamMTe cpescTBa Ha (POHAA NPEHMYIIECTBEHO B JIMKBIIHH AKIHH A AANOBH UCHHH
KHIDKA © TIOTEHLHAT 38 PAcTeXk Ha LCHHT® UM, THPrYBAHH HA PETyNIHpaHH NAsapH B BBarapus ¥ B
ayk6uHa. B Tasu rpyna nomajar akuMu HA JpPYXKECTBA, KOWTO paspaGoTBaT HOBM NPOXYKTH U
YCAYTH WK PasIIMpABAT NA3apHUA CH AUI M NPHCHCTBHETO CH Ha HOBM NA3ADH. [Topxonamo 3a
focTHrae H& uenure Ha (QOHAA © MHBSCTHPAHETO B AKLHH, KOHTO, CIOpeN MpeleHKAaTa Ha
HHBECTHLMOHHHMT® KOHCY/ITAHTH Ha JIpy)KecTBOTO, Ca MOALEHEHH OT Ia3apa d NMPOrHOZHHAT MM
Zoxon e Haj cpenuus. ITo-koHKpeTHo, akTHBHTe Ha JloroBopaMA GOHA C¢ HHBECTHPAT B CIIE/HHTS
IPYITH (PMHAHCOBY MHCTPYMEHTH K B PAMKHTE HA JOTYIOCOYEHNTS MAKCHMATHI POLICHTH:

1. AkuyM B OpyxecTsa W APYrM LIEHHM KHIKA, €KBHBATIGHTHM HA AKIMH B JpYHOCTRa,
JOTYCHATH IO MM THPTYBAaHH HA PErylMpaH masap 1o wi. 73 ot 3TIOU win ThpryBaHH Ha ApYT
perymupas nasap B PeryGivka Buarapud — Ao 90 Ha CTO OT KTHBHTE Ha ®oHAg,;

2. AKUMH B JADYXeCTBa ¥ JADYTH LEHHM KHIDKA, SKBMBAICHTHM Ha &KUMA B JIpPYXKCCTBA,
AOTYCHATH 0 WIH THPTyBaHW HR PETy/IMpaH Nasap mo 4i. 73 oT 3I1OH wH TEPryBaHH Ha ApYr
PETYTHpAH 3P B JBP/KABA WICHKA, KAKTO ¥ JOMYCHATA A0 THPrOBHA HA oduwaned nasap Ha
doHmoBa Gopca WM THPTYBAHH Ha APYT pery/MpaH nasap B TPEeTa ABpXKABa, KOMTO € BKIIOYEH B
crHesk, onoGpen or KomrcusTa, wiu e npensuaeH B [Ipasunara Ha JloroBopHus donx — mo 50 Ha
cro oT aktuBuTe Ha Ponaa;

3. O6uie ao 60 Ha cTo or akTHBHTE Ha QOHAA B!

a) LEHH! KHIDKA H MHCTPYMEHTH Ha NApUYHHA Na3ap, SMHTHPAHH OT PerryGnuxa buarapus Win
ApYra JbpKaBa WIeHKa;

6) MHCTPYMEHTH HA NAPWYHHSA NA3ap HIEBBH Te3W, THPIyBaHH HA peryldpak 1asap, axo BEpXY
EMACHST2 WJIH €MMTEHTA Ha TE3H HHCTPYMEHTH C¢¢ OCBUIECTBABA HAA30p ¢ LN 3amuWra Ha
HHBECTUTODMTE HIH CHECTABAHMATA, CMHTUPAaHM WM TapaHTHPAHH OT LeHTpamTHH OpraHH B
Pemy6nuxa Benrapua wid B Apyra Ibpikasa WieHka, ot beirapexara Hapoaga Gapka, OT NEHTpATHA
GaHKka HA ApYra Jppikasa 4ieHKa, o EspomneiickaTa LeHTpaIHa Ganka, oT EBponelickus CB103 HIH
or EBponelickaTa HHBECTHIIMOHHA GaHKa, OT TpeTa AbPKaBa, a B CITy4anTe Ha deneparHa aEpKABR -
OT eIME OT 4IeHOBeTe Ha (hefepalHaTa NBPKaBa, OT IyGNMYHA MEXIYHAPOIHA OPraHH3aIwd, B
KOSTO WICHYBA NOHE €/IHA AbPXKABA WICHKA;

B) LCHHM KHWDKA | HHCTPYMEHTH Ha NMApHHHA [as3ap, eMATHPaHN WIH rapaHTHPaHH OT JIMIATA
no 6. ,,6” (6es Te3u no 6. ,,2™) ¥ AOMYCHATH O WX THPryBaHH Ha perylvpaH nasap no 'l 73 ot
3[IOH anu THPryBaHM Ha ApYr perynupas nasap B Pemybnuka Buarapus wm B Apyra fbpiasa
Y/ieHKa, A JOTYCHATH A0 ThProBud Ha oduuManeH nasap Ha ¢onzosa Gopca WM ThpryBaki HA
IpYT pery/upaH nasap B TpeTa AbpKana, KOATO e BKTIOUEH B CIIHCEK, omobpen or KoMHcHATa, HIH
e npeneupeH B Ipasunara Ha JoroBopHud GoHA;
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4.

JCK PACTEX (O] ACK Bsaumru @oHloBE

IMPWIOXKEHNA KbM FOJHUINHHASA PHHAHCOB OTYET
33 rOHHATA, HpUsUTIouBama Ha 31 xexemspn 2019

HHBecTHMAOHNA CTPATErMS, NPOALIKEHAE

r) BIOroBe B KpeJWTHH MHCTMTYLMM, IUIETHMH IIPH IOWCKBAHE MIH 38 KOHTO CLINECTByBa
npaBoTO A8 GBAAT MITEIVICHA IO BCAKO BpEME, H ¢ /18Td 0 najexa He noBeue oT 12 Mecela, IpH
YCIIOBHE 4¢ KPE/ITHATA MHCTHTYIMA © CBC CCNAINIIE B Peny6nuxa Briarapud Win B ApYTa ALPiKasa
WIeHKa, & KO © CHC CENANMIIE B TPETA NEPXKABA, TIPH YC/IOBHE ¥e CTA3BA MPABHIA H e obeKT Ha
Hagiop, komTo KomucusTa ¢ onpejeswia 38 CKBABAICHTHH Ha Te3H CEIJIACHO TIPaBOTO HA
EBponeiickus ChI03,

4, O6wo Ro 20 Ha cTo oT axTHBHTe Ha DOHAA B!

4) LEHHM KHDKA M HHCTPYMEHTH HA NAPWYHMA [Aa3ap, SMMTHPAHM MM rapaHTHpaHH OT
PETHOHANHH MM MECTHM OpraHH Ha PenyGnuxa Boarapus, Ha Aspikaba wICHKA WIH HAa TPeTA
ZbpKaBa, JOMYCHATH O KU ThPryBaHH HA PEry/lHMpaH masap Io Hi. 73 ot 3[I®H wiH THPryBaHn
Ha PYT pery;mpaH nasap B Peny6/muxa Brirapns niu B Apyra ABPAaBa ICHKA, HITA JOTYCHATH J0
THProBHd Ha OMUIMaNeH mazap Ha QOHAO0BA Gopca WM THPryBaHH Ha JAPYT PerylHpaH rasap B
TpeTa AbpkaBa, KOHTO € BKIKOYEH B CITMCEHK, opobpen ot KomucusTa, MAH € NpeABHAEH B
IMpasunara 6a JoroBopaus hoHA;

6) MHCTPYMEHTH HA NAPHYHAA 138D, SMHTHPAHA HJIA TAPAHTUPAHU OT PErHOHAIHY HIH MECTHH
oprany Ha PerryG/mka Beirapes WA HA ABPXKaBA WICHKE, HIBLH TE3H, THPTYBaHH HA peryJamupaH
TIR3ap, KO BHPXY eMHCHATA WIH eMWTEHTA HA TS3H MHCTPYMOHTH C€ OCHIICCTRARA HAIIOp ¢ LieN
SAIMTE HA HHBECTHTOPUTE HITH CIIECTABAHNATA;

5. Kopnoparussu oSJMIalM; ¥ APYTH ABITOBH LEHHM KHWKA M HHCTPYMCHTH HA napuJHUA
783ap W3BHH T€3H 10 T. 3 M T. 4, JOMYCHATH 10 WK THPTyBAHH Ha PErylMpaH niasap no wi. 73 or
3[1OH unm THPrYBaHH HA APYr perynMpaH Iasap B Pemy6nuka Bearapua — o 40 Ha cTO OT
akTHBHTE Ha DoHAA;

6. KopropaTupryu oGnAraumy ¥ ApYTA ABATOBH LEHHH KHIKE M MHCTPYMEHTH Ha NapHyHHA
na3ap M3BBH TE3W 1O T. 3 U T. 4, AOMYCHATH RO THPrOBHA WIM THPryBaHH Ha peryTHpaH nazap o
wi. 73 or 3[IPH WM THpryBasHM Ha APYT PETy/IMpaH asap B JGPXKABA TWICHKA, pasimiHa or
PenyGnuxa Bearapud, WiH AOMYCHATH 10 THProBAs Ha odumuanex nasap Ha (ornosa Gopca wim
THPryBaHW Ha ApYr PeryIMpan nasap B TpeTa AbprKasa, ChIIACHO CHIHCEK, ono6pen or Komucusra,
wiv npenpuaen B Ipasunata ua Jorosoprus GoHA — A0 20 Ha cTo oT akTHBHTE Ha DOHAR;

7. IlanoBe Ha JPyrH KOJIGKTMBHH HHBECTHLMOHHH CXEMH H ADYTH MNPSANPAATL 38 KOJIEKTHBHO
HHBECTHpPAHE, KOUTO OTTOBAPAT HA YC/OBHATA HA "L 4, an. 1 or 3AKACHIIKH, HesaBHCHMO OT
TOBa JANH C3 CHC CONAIMILE B ABPKABA WICHKA, KATO APYIWTe NPEAMPUATHA 32 KOJCKTHBHO
HHBECTUpAHE TpEGBA N8 OTTOBAPAT HA YC/IOBHATA MO Wil 38, ax. 1, 1. 5, 6. ,,a" 3AKAC/IIKH, u npa
YCIIOBHE, 16 CHIIIACHO YUPSAHTE/HUTE aKTORE WIH IPABANATA HA TE3H KOJCKTHBHH HHBEeCTHIIMOHHH
CXeMH HIH MpeANpHATAR 38 KOJCKTHBHO HHBECTHPAH® TE MOraT 8 HHBCCTHpAT o6mo He mosede OT
10 Ha CTO OT AKTHBHTE CH B APYTH KONCKTUBHH WHBECTULIMOHHM CXEMHA WIH B APYTH IPSAUpHATIL
33 KOJIGKTHBHO HHBECTHUpaHe - A0 10 Ha CTO OT aKTHBHTE HA Donna;

8. Hackopo M3jajicHi NPEeXBbpIAEMH LCHHH KHIDKA, AKO YC/IOBUATA Ha SMHCUATA BKJIIOYBAT
oeMaHe HA 3a/hKeHHE Aa e HCKA JOTYCcKaHe M B CDOK, He NO-ABIEr OT eiHA TOAWHA OT
W3LABAHETO MM, 18 G'BJAT AOMYCHATH AC THProBHA Ha ,Baarapcka QorzoBa Gopca - Copmsn™ AJl, Ha
Apyr obuipanen nasap Ha GoHKOBA Gopca WM ApYT Pery/Hpan rnasap, ¢ yYHKIZMOHMpAI PENOBHO,
NpusHAT M TyGIHMYHO HOCTBIEH, KOHTO € BKMOWEH B CIHCEK, onobper or KoMucuara, W €
npexeuneH B [Tpapunara Ha JloroBOpHHA dorx - o 30 Ha cTo oT akrusuTe HA DOHMA;

9. O6mo zo 20 Ha cTo oT akTHBMTE Ha POHAA B MHCTPYMEHTH HA MApHHHHA Naiap H3BBH TE3H,
THPIYBAHH HA DEryTupaH [asap, KO BBPXY €MHCHATA WIM EMHTCHTA HA TE3H MHECTPYMEHTH C€
OCHUIECTBABA HAA30D C LGN 3aUMTA HA MHBECTHTOPHTE WIM CTIECTSBAHMATA U OTrOBAPAIIH Ha

CTeAHUTE YCTIOBYS:
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4.

JCK PACTEX & ack Bsaumru dondose

IPHJIOKEHHS KbM I'OJUITHUS ®PUHAHCOB OTUYET
3a FOARHATA, NpuKUouBama Ha 31 aexemepu 2019

HHBeCTHNHORAA CTPATErHA,NPOAL/LKCHRE

a) eMHUTHPAHW WIH TapAHTHPaHH CA OT JMIE, BBPXY KOSTO C€ OCBHINSCTEBABA NPYACHIHAICH
H&JI30pP CHINACHO KPUTEPHH, OnpeAelieHH oT NpasoTo Ha Esponefickus cblo3, MM OT JHIIE, KOETO €
oBeKT M CrasBa Npaswia, [PHETH OT CHOTBETHHA KOMIICTEHTEH OpPraH, KOMTO ¢4 MOHE TOIKOBA
CTPOTH, KOJIKOTO C& M3HCKBAHMATA, ONpeie/IeHH OT NpaBoTo Ha Epponefickua ChIo3;

6) H3nameHy ca OT MHTEHTH, PA3JMIHH OT Te3n no 6ykeu ,a”, ,.6” U ,,B” Ha T. 9 OT alL 1 ma .
38 ot 3AKHUCIIIKH, orroBapamy Ha KpHTepHH, oaobpenn or KoMBCHATa, rapaHTHPAIH, 96

aa) HHBeCTHLKMTE B TE3H MHCTPYMEHTH ca o0eKT Ha 3alllWTa HA HHBOCTHTOPHTS, OKBHBAJIOHTHA
H4 3AI(ATATA, HA KOATO MOAJIeXKAT HHBECTHIHMTE Mo Oyksu ,a", ,,6” # ,,8” Ha wn. 38, an. 1, T. 9
3OKHACIIKH;

66) eMHTEHTET € APYKECTBO, YHITO KAIMTaI H PE3epPBH Ca B pasMep He MO-MAJIKO OT JIBOBATa
paBHocTo#mHocT Ha 10 000 000 eBpo, KOETO MPEACTABR H MyG/IHKYBa FOMHIIHK (HHAHCOBH OTHCTH B
croTBeTCTBME ¢ YeTRBpTa AUpeKTHBA Ha ChBeTa ot 25 ronu 1978 r., nmprera Ha OCHOBAHHE W, 54, §
3, Gyksa ,x” or Jorosopa OTHOCHO F'O/MIIHMTE CUETOBOAHH OTYECTH Ha HAKOM BHJIOBE APY*eCTBA
(78/660/EHO) mmm ¢ Pernament (EQ) Ne 1606/2002 na Esponefickus napnameHT u Ha Cppera ot 19
i 2002 r. 3a mpunaraseTo Ha MexAyHapoAHWTe CYETOBOANM CTAHIEPTH, W € JIHNE, KOCTOo
(uHAHCHpA rpyna OT ApYXECTBa, B KOATO YJaCTBAT €JHO WM HAKONKO JPYKECTBA, NPHETH 34
THProBUA HA PErylHpaH [asap, MMM JMLe, KoeTo (QHHAHCHpA APYKECTBA 38 CEKIOpHTH3ALIHA,
BB3NO/I3BAMH c€ 0T (AHKOBA JIHHMUA 38 OCUIYPABAHE HA JIMKBHIHOCT.

10, MepuearupHn QUHAHCOBM MHCTPYMEHTH, BKIIOYHTENHO €KBMBATICHTHH HA TAX HHCTPYMCHTH,
38TR/DKEHHATA N0 KOMTO MoraT Aa ObaaT HIMTWIHGHH 4pe3 MapHYHO IUIamaHe, JOMYCHATH OO
THPTOBHS WIM TEPryB&8HH Ha perymupaH nasap mo wi 73 or 3IIM unu Thpryeawum Ha Opyr
perynupas nasap B PerryGnuka Buirapus wiv B Ibpikana wieHKa, KAKTO M JOMYCHATH O TEPIOBHA
Ha ojpHimaneH mazap Ha ¢oHmoBa Gopca WIM THPTYB8HM HA [PYr peryinpaH Na3ap B TpeTa
IBpXasa, CEIMIACHO CTIHCHK, oAobpen or Komucnara wm npensuacH B [Ipasunara Ha JloroBopHus
dona, W/MMM NEpHBATHBHM (MHAHCOBH WHCTDYMEHTH, ThPryBaHH Ha H3BLHGOPCOBHM NasapH,
OTroBapamy Ha ycnosusTa mo wi. 38, an. 1, r. 8 3JAKHCAIIKH - xo 10 Ha cTo OT aKTHBHTE Ha
Donna;

11, pyr# 1ieHHM KHIDKA M HHCTPYMEHTH HA NAPWYHUA [Ma38D, M3BBH Moco4eHuTe B T. 1-10 mo-
rope 1 ¥3BBH Te3w 1o wi. 38, an. 1 3AKMCATIKH — mo 10 Ha cTo ot akTueuTe HAa DOH7A.

VIpapnsBamoTo ApYKecTBO HE MOXe 7ia HHBeCTHpa mobede oT 90 HA CTO OT aKTMBHTC Ha
Horosopxus doxa o6mo B ueHHH KHiDka Mo T. 1 1 2.

JorosopruaT GoHA He Moxe Aa npumobuea nekxHn (G1aropoJHM) METANH K CepTUGHUXATH BBPXY

THX.
JloropopHAAT (GOHA MOXE AA THPXKH AONBLIHATENHH JTHKBHAHM GKTHBH NOA topmara Ha

NAapHYHK CPEeJCTBA Ha Kaca.

Ilpn sopmanxu obcrosrencrsa JCK Pactex HHBeCTHpa NpeaMMHO B aKiMM Ha JPYXECTB,
THPryBaHH Ha peryaHpau nasapu B Penybmuka Buarapua ¥ B uyxOuna (Mexay 40 u 90 Ha ¢TO OT
AKTHBHUTE), HO CBHOIO TAKA M B AKIH/ALIOBE Ha KOJEKTHBHM WHBeCTHI[HOHHM CXCMH, THPTYBAHH B
Pemy6mixa Benrapus u B 4y:xGHHa, KOPIOPETHBHE OONHrauuy, THPryBaHH HA PeryJTHPAH Masap B
Perrybmuxa Buirapus, B HUIOTEYHH OGIHralMH, H3fAKSHH OT $BArapcku 6ankd W B OAHKOBH
neroamTy. KOHKpeTHATa CTPYKTypa HA AKTHBHTE 34BHCH OT MOMEHTHMTE Na3apHH YCIOBHA H €

JAHAMHYHA B 'PaHMIHTE HA TOpPeNnOCOYUECHHTE OrpAHHYCHHA.
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5.

6.

JICK PACTEX & 4cK Baaunnu Dordose

NPIIOXEHAS KBM OJAIHASA ®PHMHAHCOB OTYET
38 roAMHATA, NPRKOYBama Ha 31 nexemspn 2019

ITapavHA cpeaAcTBa
B xunsdu nesa 2019 % ot 2018 % oT
obmaTa ofmara
cToilHoCT croftHoeT
KA Ha
AKTHBHTE aKTHBHUTE
Beacpousn GaHKOBH BIOTOBE, B JIEBA 2 Sﬂ 15.70 3758 21.72
O6mo 2583 15.70 3758 21.72

Beacpoynute Garxosu snorose KeM 31 nexemspu 2019 r. u 2018 r. smouBar pasLIAMIATEIHATE
cMeTkH Ha DoHTa.

Hsma GIOKHpaHA CyMH ¥ APYTH OTPAHHUCHHS 3a NOJI3BAHE HA NIAPAIHUTE CPe/ICTRA Ha @oHAA.

Jdenmo3uTH
B xunrdu nesa 2019 % ot ofwaTa 2018 % ot o6maTa
cToHHOCT Ha cToliHOCT HA
_ 8KTHBHTE AKTHBHTE
Cpounn 6aHKOBH BIIOrOBE 1700 10.33 ) )
¢ OCTZTHYEH CPOK Hajl 3 Mecels, B J10Ba ’
Q6o 1700 10.33 - -

llapn ODAPAYHH eKBHABAJICHTH B 0THETA 38 mApHYHETEe HOTOIMH

I'Iapmmu're Cpe/jCcTBa H IIADHYHHATE eKBHBAJIEHTH 38 LSNKTEe Ha OTYeTA 38 NAPHYHHUTE MIOTOLH CC
CECTOAT OT CNEHUTE CAJLIA.

B xunadu nesa 2019 % oT 2018 % ot
ofwara obimaTa

croltnocr cToHOCT

Ha Ha

AKTHBHTE __ BKTHBHTE

Bescpoqrn (RHKOBH BJIOTOBE, B JieBa ‘2583 15.70 3758 21.72
Ob6uo 2583 15.70 3758 21.72

OHHEACOBA AKTHBH, ONeHHBAHN [0 CHPABEIIHBE CTONHOCT Mpe3 newaibara B 32ry6aTa

B xunsdu nesa 2019 Y% ot obmaTa 2018 % or obmata
cTofinocT HA CTOHHOCT HA

AKTHBHTE B AKTHBHTE

Aximn 12 150 73.84 13 128 75.86
KonekTHBHH HEBECTELHOHHHA CXSMH - - 402 232
Oburo 12150 73.84 13 530 78.18

17



JICK PACTEX & 4cK Bsaumru @ondose

MPHJIOKEHNA KbM INOJHIITHAA OHUHAHCOB OTYET
3a rOAWAATA, NpAKAIOIBAIa Ha 31 nexemspu 2019

MuEHAHCOBY AKTHBH, ONCHIBAHH N0 CHPAREIIABA CTONEOCT Ipes neaantara min 3ary6ara

Axuyun
B xunadu nesa 2019 % ot o6marta 2018 % ot ofinaTa
cToliHocT Ha cTolinocT Ha
AKTHBHTE AKTUBHTE
Axyun, deHoMuRUPany & neea, 8 Mm.4.; 10 064 61.16 11420 65.99
AKIHH - XONIUHTH 936 5.69 1074 6.21
axouy - Jleka npOMHLUITEHOCT 1298 7.89 1398 8.08
axEH - XMMHIeCKs TPOMHILIEHOCT 958 5.82 1375 7.95
axnm - MamuHOCTPOEHS 937 5.69 1109 6.41
axkmey - Meramypras 606 3.68 990 5.71
axmau - AJJCHIL] 1049 6.38 1118 6.46
axan - OuHaAcH 1333 8.10 1401 8.10
axkip - GapMaleBTHIHA
P OMTIIGHOCT 664 4.04 689 3.98
axiny - TeproBun 302 1.83 383 2.21
axmvm — KoMyHaiau YCIYrH 352 2,14 321 1.85
axme — Kypuepeku yomyri 715 435 636 3.68
aKIMy — XpaRUTeNHO-BKyCOBa
IpoMIIINEHOCT 914 5.55 926 5.35
ARRUN, OeROMURUDARY 8 PYM. A€W, 6 M.} 17122 6.82 811 4.69
aKmUA — XOWIuHIH 743 4.52 528 3.05
axmuy — OAHAHCH 227 1.38 167 0.97
axumy - Eneprerka 152 0.92 116 0.67
Axuuu, deHoMURUDGRY 6 €6DO, 8 M%) 474 2.88 537 3.10
aximay - Tsprosust 283 1.72 201 1.16
aKIuH - KoMyHAQIHH YCITYTH 98 0.60 86 0.50
axi — Enepreruia - - 90 0.52
axan — CTPOHTENCTBO 93 0.56 71 0.44
akIEn — TenexoMyHKAITHNA 0.00 83 0.48
Axuny, denomunupanu e Gpumancka iupa 490 2.98 360 2.08
aKkmuM — PapMaleBTHYHa
MpOMHIIEHOCT 490 2.98 360 2.08
O6o 12 150 73.84 13 128 75.86

Ksm 31 nexemspu 2019 r. GoHABT npuTexkRaBa aKiuy ot 31 myOGnuvHA APYXKecTsa, CARAIIH KbM
14 cexropa (2018 r.: 35 myGsaru ApyecTea, e KsM 15 cexropa).

Jlrnose na Konexmueny unsecmuyuonny cxemu (RAC)

B xunndu nesa 2019 % ot ofmaTa 2018 % ot ofuaTa
CTOHHOLT HA cToiROCT HA
AKTHBHTE AKTHBHTE

KonexTHBHE AHBECTHIIMOHHHA CXEMH, - - 402 232
HEHOMHEEAPAHH B €BpO
0610 - : 402 233
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10.

11'

12,

JICK PACTEX & acK Bsaumru Mordose

MPHJIOKEHNSA KbM 'OJAIIHAA ®HHAHCOB OTHET
38 rofABRATa, NpHKo9Bama va 31 zexemspu 2019

Bauryren dopyspA

B xunsou neaa 2019 2018

CToMHOCT He NOKYIIKA Ha BayTa (eBpo) 470 369

CrotinocT Ha npoax6a Ha BamyTa (6pAT. MHPH) (465) (374)

HeTHa cipaBefuB A CTOHHOCT 5 £))

BieManans

B xunaou nesa 2019 % ot ofmaTa 2018 % or ofmaTa
cToliHOCT HA croitHOCT Ha

AKTUBHTE AKTHBMTE

BieMaHun OT JHXBH Y IMIABHUIME 110 ABJACOBH 6 0.04 9 0.05

GHARHCOBH AKTHEH

BseMaHng OT IUBHACHTH 10 0.06 8 0.05

Obmwo 16 0.10 17 0.10

Ksnm 31.12.2019 r. OougsT npuTexasa obesueHeH: B3CMAHAA ¢ HETHA CTOHHOCT 6 XHII. JIB. (mo-
noxpoGHO B IpUnozeHue 19).

Texymn 3aAL/LKEHAS

B xunsdu nesa 2019 2018
3anBmKeRns KbM YIPaBIABAImIOTo JpyKECTRO K baukara — 42 45
Heno3ATap

0o 42 45
Janose B obpnmerne

Bpoii dsroee 2019 2018
Cucronnue KoM 01 anyapa 18 912 446 21 220 360
EMUTHpaHH JANOBE IPE3 IEPHOIA 746 799 1196 484
OGpaTHO M3KYNIEHH JALIOBE Ope3 Ieproja (1 131 794) (3 504 398)
CuheTosnue kbM 31 fexeMBpH 18 527 451 18 912 446

CuIjiacHO OGHBEHATA IIOMTHKA 32 ONpeAeNSHe Ha HeTHATA CTOHHOeT Ha axTHBuTe Ha Douza
(npwnosxenue 3), HeTHaTa cToiHoCT Ha 1 an k6M 31.12.2019 1. ¢ pasHa HA 0.88579 nB.
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13,

14,

15.

16.

ACK PACTEK & ack Bsaumiu ordose

TIPRJIOKEHAA KbM I'OAULIHESA PHUHAHCOB OTYET
38 FOAMEATR, NpAKTIoYBama Ha 31 gexemspH 2019

(3ary6u) or omepanEd M NOCAEJBAINA ONEHKA HA (MHAHCOBH AKTHBH, ONCHABAHH 1O
copaBedauBa cTofiHOCT, HETHO

B xunsdu nesa 2019 2018

ITpuxo/v OT ONeEpAnME X [OC/Ae/BAILE OLPHKA Ha ¢uHarCOBH 11 865 14 269
aKTHBH

TIpHXOZH OT MpaBa M JOITKIHUTE/HH aKIHH - 52

Pasxoay 0O ONEPALHY | NOCIe/BaINa ONeHKa Ha (PHHAHCOBH (12 260) (16 182)

BKTHBH

(3ary6u) OoT omepanuy H NOCJAEABALIA OLEHKA HA

{MHAHCOBH AKTHBH, OUCHABAHA [0 CIIPABELIABA cToliHoeT, (399 (1861)

HETHO

Pazxonn or ofesnenka Aa JEAAHCOBA AKTHBH, ONCHABAHH 0 AMOPTHIHPAHA croiimocT

B xunadu nesa 2019 2018

Pasxonu 32 06e3LeHKa Ha B3eMaHus1, CRLPIAHH C JHATOBH 3 4
{HUHAHCOBH HHCTPYMEBTH

Ofmo 3 4

TIpes 2019 r. ca HAYHCIEHW KPEAMTHH 3aryGu B pasmep Ha 3 xu1. JIB. MO B3eMaHHs, CBHP3aHH C
ABITOBM MHBCTpYMeHTH. IlogpoGHa HE(OpMAIMA 32 HOMHHANHHA pasMep Ha BICMAHUATA,
o6eaneuenuara, o6maTa oGe3neHKa M CPOKa Ha MPOCPOHe & [IPE/ICTABSHA B IPHIOIKEHHE 19.

Pasxoqs 38 BLEMAH YCIYTE

B xunadu nesa 2019 2018
BraparpaxcHue HA YIIPABRIABALIOTC JPYKECTRO 32 509 591
yIpasnesue Ha JeHHOCTTd Ha POHAR

Bn3narpaxzaesue Ha 6aHKaTa — JENOIUTAp 34 JCTO3HTAPHU 12 12
yciryra

KoMHCHOHHM HA HHBECTHLHOHKH NOCPEIHNIH 1 ]
06mo 522 609

[ogumHoTO BL3HArpaxaesue 32 2019 Ha YnpaBnsBamoTo APYXKECTBO € 3.00% ot cpemHara
FOZIAIIHA CTOMHOCT Ha HeTHHTe axTiBy Ha Qonaa (2018 r.: 3 .00%).

Hewan6a/(3aryfn) or BaTyTHH ONepanuH, RETHO

B xuradu nesa 2019 2018
TIpuxoau MO BAIYTHH ONEpPALHH 407 343
Pasxoau mo BAIYTHI OIEPaLH 438) (345)
Heuan6u/(3arybu) (31) ()
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17.

JCK PACTEXK & 4ck Bsaumru Pordose

IIPHMIOKXEHHA K6M 'OJHIIHAA ®PHHAHCOB OTYET
38 FOAMHATA, MpHKAOuBama Ha 31 nexeMBpH 2019

CunosecTaBaHe HA CBBLP3AHH JIHAIA

J® ,JCK Pacrex” e ofocobeno nmyinecTso §e3 opraHd Ha yOpaBlI¢eHWe M HETOBOTO YIpaBiICHHe
ce ocHIecTBABa oT Ynpasnasamo Apyxectso ,, JJCK Vnpasnemue Ha aktuer” Al

Axumonrepn Ha ,,JICK Ynpasnenue Ha aktusi” Al ca:

e ,Banka JJCK” EAJL, uact or OTII I'pyn — 66%,;

o OTI,®oun Meuumxmsar” JIta., wact ot OTII I'pyn —~ 34%.
ICK Vrpasnenue na aktusn” AJl e korTpoimpato ot ,JBarka JICK” EAJl u nenpsko or OTII
Bauk, Vurapua (OTII Bask e eaHonuueH coGCTBEHMK Ha KANWTana Ha ,BaHka JICK” EALD).
JipyrnaT axiponep B Ynpasngsamoto aApykectsoto — OTII ,,Qonx MenumavsaT” JITA. © CBIIO
konTpomuparo ot OTII Bauk. Ceep3aiy JHIA Ca M BCHYKH APYTH APYXKECTBA OT IPyNaTa Ha OTIl
BaHk.

Kem 31 nexemepu 2019 ceupsanure muua ¢ ,JICK Ynpasnenne Ha axTHBH” AJl, MpHTexKABaIH
Janope Ha PoHIA, Ca KAKTO CllenBa;

CBLp3aH0 JHLIE 31 pexemBpH 31 nexemBpH
2019 2018
Epoii danoee Bpoii dnnose
OTI ®oup MerumxMsHT JITH 544 553 544 553
OTI1 ,,Jlo6poBonna Ilencnonna Kaca” 7004 381 7004 381
TOK ,, ACK-Poxura™ AJl 1472 480 1472 480
M
SRR FSHERA M- 16 637 10 025
(3am. mpepcenarea Ha HC Ha Viparnasamoto Jpy#ecTso)
Obmo 2 038 051 9031439

Caenxu ¢ aanose Ha Donzaa Ha wicsoseTe Ha chperute Ha “ICK Vnpasnenue Ha akTHBH” AJl
cEbp3aHuTe Hua ¢ JlpysxectoTo npes 2019 r. u npes 2018 r., npencrapexn 06o6mIeHO IO BHA HA
TpaH3aKLMKTE — H3gapane/(00paTHO MIKYITyBaHe).

2019 2018

Cenp3aHo JHIE (xnn, 718.) (. 18.)
[uana ewesa Mutesa 6 6
(anex na HC Ha VipasaseamoTo JIpyxKecTso) - -

18, OuocsecTaBaBe HA NCJMTHKATA IO YEPAB/eHHEe HA PHCKA

OcrosHa pamxa

Toroeoper ¢oux ,JJCK Pactex” e ¢ yMepeH A0 BHCOK PHCKOB mpo¢ui. (DOHIET HHBECTHPA
NPeHMYINECTREHO B JHUKBUIHY aKIMHM H JAIOBH [EHHM KHWXKA C MOTEHLMAN 38 PACTEXK HA LOHHTE,
THPryBaHH He pery/MpaHu nasapH B Benrapnd K wyxOuna. PasnpejeleHHEeT0 H8 HHBSCTHIMHTS [10
THIOBE (MHBHCOBH MHCTPYMEHTH C€ OCBIICCTBABA CHITIACHO HMHBECTHIMOHHATA NOIHMTHKA Ha
®oupe or noprdoiMo MEHMDKBPMTE. B pesymraT Ha €CTECTBOTO, XAPAKTCPHCTHKATa H
HHBeCTHLHOHHATA NeHHOCT Ha (OHAA, BIOXKEHUTE CPEACTEA ¢4 M3NIOMKEHH HA PHCKOBE, CBBP3AHM C
{HHAHCOBUT® MHCTPYMEHTH M NA3aPHTE, B KOHTO C@ HHBECTHPA.
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18.

JICK PACTEX @ acx Bsaumiu Pordose

OPUIOKEHWUA KbM I'OAHINHAA G®UHAHCOB OTYET
39 MONHHATA, NpEKIIoYBama Ha 31 aexemBph 2619

OmnoBecTapaHe¢ HA DOJHTHKATA IO YIPABJeHAe HA PHCKA, IPOXb/IKeHHE

Ocrosna pamra, npoovidceHue

OCHOBHHTE PHCKOBE Ca:
nasapeH pHCK
JUKBHUACH PHCK

®  KpeaMTeH PUCK

®  onepalHOHEH PHCK
IonuruxaTa 38 ynpasjieHue Ha pucka Ha DOHZA HMa 38 LG/ /12 OCHTYPSABA €XKEHEBHOTO CIICACHS U
OlleHKa Ha PHCKOBHT® (aKTOPH, 0KAIBAIM BIHAHHE BLEPXY akTWBHTe Ha OHAA ¥ Jia OTPAHITH U
MHHUMI3HPS BESMOJKHMTE HeraTWBHM edekrn BEpXy nedHoctTa Ha Ponna. CrmcreMara 3a
ynpasieHue Ha pucka Ha DOHJa Ce OCHOBABA HA IIeBO-H3rpajieHa OPTaHM3AUMOHHA CTPYKTYpa B
YNpasIsBAIIOTO APYXKecTBO M IlpaBMia 3a OLEHKAa W YIPARJeHWe Ha DHCKA Ha JOTOBOPHHTE
doHAOBe, OpraHMMpaHM OT Hero. IIpaRMnaTa peryIAMGHTHDAT METOIMTE 3a MieHTH(HIMpaHe,
AHA/M3 H H3MEPBAHE HA PHCKORETE, ONpPeXEIAT THMATH H KOHTPOIHH MEXaHMIMY, AeQUHUDAT HUBA
HA OTTOBOPHOCTH H B3€MaHe Ha PeIiCHHS OT CTpaHA Ha YNpPaB/IABAINOTO APY#KOCTBO:

¢ VipaBuTelleH CBBET
¢  H3miHWTENEH SUPEKTOp
o  Puck MmeHumKBp/OTAET ,,YIpaBnenue Ha Prcka™

Benuku GHHaHCOBM MHCTPYMEHTH HOCAT PHCK oT 3aryba. Tosu pHCK ce ynpanidea NOCPEACTBOM
BHHMATE/IEH NoxGOp HA LEHHWTE KHWKA CHIVIACHO ONPEeAeICHH JUMHTH. MakCHMAIHUAT PHCK 38
(MHAACOBHTE MHCTPYMEHTH Ce ONpeAe]s OT CIPABS/JIMBATA MM CTOMHOCT. BCHUXM nasapHH
noaummu Ha QOHAA M PHCKOBETE, CEBP3AHH ¢ TAX C@ CleAdAT Ha aHeeHa Gasa. B mombiHeHWe ce
MICOTBAT M MECEUHH OTHETH, KOHTO ce NPeAcTaBsAT 3a pasryexaane Ha YC u otaen ,,CeoTBeTCTRIE”

Ha YTIpaB/iBAOIOTO APYMKECTBO.
Hesapen puick

[1a3apHAAT PHCK € PHCKBT OT HACTHIBaHE Ha OBLACIIM TPOMEHH B [a3apHWTE YCIOBHA (KATO
JIMXBEHH MPOLEHTH, BATYTHH KypCcoBe, LeHH HA KATHTATOBH MHCTPYMEHTH (LEHOBH PHCK), KDeUT
CIpea H Ap.), KOUTO MOTaT Aa HAMAJST Na3apHATa CTOHHOCT HA (HHAHCOBATE AKTHBH H CHOTBETHO

HCTHHTE NIPHEXOIHN OT meiiHOCTTA.

VIpaBnABamoTo APYKECTBO YIpaBisBa MHBeCTHUMHTe Ha (DoHja, OTUHTAHKH NPOMEHAUIHTE CO
nasapsn ycnobus. lenTa npH ypasieHHeTo Ha NIA3apHAL PHCK € KOHTPON HA pasyMHa / IPHOMITHBA
PHCKOBA EKCHIO3MLNA C OTNIE/] ONTHMH3HPAHE HA AOXOJHOCTTA.

(OCHOBHHT® 11eJIH HAa MHBECTHUIIMOHHATA [TOTHTHKA Ha AOrCBOPHHA (bOHIl ca.

e PuLOT — DOCTHTaHe HAa YCTOHYMB IO BUCOK PECT HA CTOMHOCTTA Ha MHBeCTHLWUTe Ha QoHIa ¢
LIE/T OCHTYpABaHE HAapacTBAHETO HA LCHATA HA EAMH AL,

s Curyprocr — cnhofpasqsaHe Ha HMBOTO HA TI0STHS PHCK C arpecMBHATa HHBECTHIMOHHA
nomaruka Ha Qolpa. MOHAET MHBECTHpPAa BBE BHCOKOJOXOAOHOCHHM AKTHBH, KOMTO HOCAT
CpeliCH O BHCOK DHMCK 32 WHEECTHTODHTE, CHOTBETCTBALl HA MOTEHLMANA 3a BHCOKA

BB3IBPHIOIAEMOCT.
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18.

JCK PACTEXK © ack Bsaumnu Qor+dose

IMPIJIOKEHWUSA KbM I'OAHIITHAA ®PHHAHCOB OTHET
3 roAMMaTa, NpuKIoYBama Ha 31 gexemapn 2019

OnoBecraBaHe HA NOJATHKATA N0 YIPABJCHEE HA PACKA, NPOAL/LKCHHE
ITazapen puck, npodoaxcenue

o JIMKBHAHOCT — MOAABPIKAHE HA AOCTATHYHO JIMKBH/IHH AKTHEH B PAMKHTE Ha OTpaHAYEHHATa 38
MHBECTHPAHE OT JOTOBOPHHMS (OHM, NPEABUICHY MO 38KOH W/ WIH NOCOUCHH B IIpocnexTa Ha
JOTOROPHMA (POHA, KOMTO Ja OCHIYPABAT HOPMATHOTO (YHKUMOHHp2He Ha QoHAa 10
OTHOILGHYUE Ha 3aIBDKHTEHOTO OOpPATHO M3KYITyBaHe Ha JANORE B ONPEAEICHHTe CPOKOBEe H
pasnpeaeieHHe Ha neyantaTa cpel HHBSCTHTOPHTE.

TTasapHUST PHCK, Ha KOMTO ¢ matokeH DOHABT, co GG HA exxeaHerHa 6asa. Hucrpymenture, B
KoMTO WHBecTHpa DOHIET, Ce NOAGHPAT Taka, 4e WHBOCTHIMOHHMAT noprdelin ja Grae
MAKCHMAIHO JMBOPCHOMIMpAH M 3al(uTeH OT HeGnArONPHATHH MNBHXCHHA Ha LCHWAT® Ha
(uHAHCOBUTE NA3APH, KAKTO M OT CEIIECTBEHR EKCIO3MUMA KbM HHIMBHOYAISH IA3apeH
cexTop/KOMIIaHHA/eMHCHS,

Banaymen puck
BanyTHHST pHCK BB3HMKBA IPH HHBECTHpaHe BEB (JHHAHCOBH HHCTPYMEHTH, ACHOMHMHHDAHW B
uyi/a BaTyTa. Pasrpe/esieHneTo N0 BATyTH Ha aKkTHBHTE HAa QoHAa kM Kpas Ha 2019 u 2018

T'OOHHE ¢ KAKTO ClIeBa.

B xunadu nesa 2019 % ot ofinaTa 2018 % ot ofmara
cTOHHOCT HA cToitHOCT HA
AKTHBHTE AKTHBHTE
(DHHAHCOBY AKTHUEH, JEHOMHUHHPAHH B JI€Ba 14 368 87.32 15 187 87.76
(OHHAHCOBH AKTHBH, JeHOMHHUPAHH B €BPO 474 2.88 039 5.43
{DUHAHCOBH AKTHBH, ZEHOMMHMPAHA B HOBA 1122 6.82 819 473
PYMBHCKR Jies
DUHAHCOBH AKTUBH, ACHOMHHHDAHH B
i ——————. 490 2.98 360 2.08
O6mo 16 454 100.00 17 308 100.00

OCHOBHHTE Ba/IyTHH KypcoBe KsM 31 IeKeMBPH Ha CHOTBETHATa FOOWHA cOpAMO GBArapckus Jee ca
KaKTO Cle/iBa:

2019 2018
1 eBpo 1.95583 1.95583
10 pymsHcku 1er (RON) 4.08913 4,19391
1 GpuTaAHCKa Mpa 2.29881 2,18643

Tlpu peitcrpamus B Brirapus Banyren CnieT n puKCHpaHus Kypc Ha OBIrapcKus ek KbM €BPOTO,
OHOET HE € M3NIOKEH HAa ChIECTBEHM HEeONarompHATHH IOCISAHLM OT NMPOMAHA HA BATYTHHTS
KYpCOBE, Thit KATO OCHOBHA YaCT OT MHBECTHI{HHTE MY Ca ACHOMMHMPAHH B GBIrapCKH JIeBa H 6BpO.
BanyTHUAT PHCK, CBHP3AH ¢ MHRECTHLMHTE B GPHTAHCKA JIMPH, €& XeJDKHPA Upes M3II0N3BRHETO HA
BaTyTHH GOpYBPIHA ACTOBODH H IO TO3H HAYUH ce CBEX/a A0 MuHHMyM. ChriacHo [IpasuiaTa 3a
OLICHKa M YIIpaB/IEHHE HA PUCKA HA (MOHJA, BATYTHUAT PUCK (HA BATYTH, PA3NHIHM OT JICB 4 €BPO )
Cce M3MEpPBa Hpe3 MCTOPUUECKATA BOMATHIHOCT Ha BAMYTHHS UM Kypc. MecedqHaTa BONATHIHOCT Ha
pyMBHCKATA Jied cripAmo jiesa ¢ 0.54%. Meceunata BONATHIHOCT Ha OpuTaHCKATA JHPA CIPIAMO

nesa e 2.05%.
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18.

JACK PACTEXK (&5 4cK Bzaumiu @oHdoBe

L

NMPHIOKEHAA KbM I'OAHIIHAA ®HHAHCOB OTHET
38 TOAMMATA, NpRKIIOYBANA Ha 31 nexemppu 2019

OnoBecTaBaHAE HA NOJATHKATA IO YUPABJeHHe HA PACKA, NPOAbLJUKeHHE
Ananu3s na yyscmaumennocmma KoM 6aAYMeR PUCK

Tabnuuara npeacTaes ehexTET BBPXY CTOHHOCTTA HA @KCIOSHIMHTS B PYMBHCKH JICH H OpHTAHCKH
mupH (BRI, BanyTHEA GOPYBDH) H HeTHUTE akTHBY Ha DOHA, MpPH NET TIPOLEHTHO (5%) NOBUIICHHS
Ha Kypca Ha PyMBHCKATA /1ed U GpHTaHCKA JIApA CIPAMO JieBa. AHAHIBT JOMYCKA, He BCHYKH APYTH
NPOMEHIMEHY, B T. 4. H JMXBeHHTE NPOLEHTH, Ca MOCTOSHHM. [IBaTa aHamM3a 3a ABETC BATYTH Ca
H3rOTBEHHM OTHENHO M NOBHIIEHMETO ¢ 5% Ha eIHATA BATYTa HE € OTYETEHO NPH M3HHC/ICHHUETO Ha

edekra npu gpyrara.

2019
Eghexm 6 xunndu nesa
Excrniosnmua B pyMbHCKH Jen (RON) +56.08
Ethexm a %6
Hera croftHocT Ha akTABUTE Ha QOHIAR H0.34%
2019
Eghexm e xunadu nesa
Excnosuuua B GpuraHcky mupu (GBP) +1.24
Echexm s %
Hertua crofiHocT Ha axTHeuTe Ha QoHAA +0.01%

HamaneHne Ha CTOMHOCTTA Ha PyMBHCKATa jes M GpuraHckaTa nupa crpsMo nesa ¢ 5% Gu pamo
Pe3yNITaT ¢ MPOTHBOTIC/IOXKEH 3HAK HA KOJHIECTBATA IOCOYEHH MO-TOpe.

Juxsen puck
JIMXBEHMAT PHCK © PHCKET OT 3aryfa, AH/DKalla ce Ha koneGanua B GhaemuTe MapyU-HE NOTOLH HIH

CIIpaBeIHBATA CTOHHOCT HAa (HMHAHCOBHTE MHCTPYMEHTH B PesyATaT Ha IPOMEHH B MA3apHUTE
JIMXBEHN NPOLCHTH.

Kev parata Ha H3roTBiHE Ha OTHeTa 32 CIJHHEHCOBOTO cheTosHMe Ha Doraa HIMAa
JIAXBOTYBCTBHTCIIHH AKTHBH H NacCHBH.

Lferosu puck

LICHOBHAT PACK € PHCKBT OT CTIAX B CTORHOCTTA HA (HAAHCOB HHCTPYMEHT WIHM Ha noprdeiina or
(PMHAHCOBH aKTHMBM, JB/DKAWI ce Ha (AKTOPH, PaITMYHH OT TE3W, BB3HHKBAIH OT JMXBEH WIH
BaryreH puck. ToBa morar aa ca ¢axropy, cnenu@U9HO OTHACAIIM Ce A0 AafAeH HHCTPYMEHT Wik
HeroBHs eMHTEHT, KAKTO H OT ob1o-nasapHH (GaxkTopH, 3acArailid BCHUKH HHCTPYMEHTH TEPTYBAHH
H8 CHOTBETHHE nasap (cucTeMeH pHCK). LIHOBMST PMCK BKIOUBA M KDEIHT CTIPe PHCK, KOHTO
NPEICTABIABA PHCKBT OT Cnaj B LEHATA Ha NBACOBHTE MHCTPYMEHTH IOpaid yBEIA4eHHEe Ha
HINCKYEMATA PUCKOBA NPEMHUA 38 KIAC EMHTEHTH Bk ofmo-masapHo pasliupsBaHe Ha KPeJUTHUTe

CIIpEHOBE,

Tt kaTo Bouk® (GMHAHCOBH MHCTPYMEHTH Ha (POHIA CE€ OTHMTAT IO CHpPaBE/UIHBA CTOMHOCT,
BCHYKH IIPOMEHH B T1a3aPHUTE YC/IOBHA PeGIeKTHPAT PEPXY HETHUTE NPHXOAW OT HHBECTHIMOHHA
meliHocT,
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18.

JICK PACTEX & 4ci Bsaumnu Pordose

MPWJIOXKEHMA KbM F'OJMIOIAUSA CHHAHCOB OTYET
32 TOAKHATS, NPHKTIONBawa Ha 31 aexemspy 2019

OnoBecTABAHE HA NOJATHKATA 00 YOPABJICHHAS HA PHCKA, npoah/LReHEE

Henosu puck, npodvadicenue
LeHOBMAT PUCK C& YIPABIABA OCHOBHO, Upe3 CH3JABAHETO H NOAALPHAHETO HA JuBepcHbRLMpaH
noprdefin or uHcTpyMeHTH. Ilo TO3M HAYWMH 1O TOjlAMA CTENEH C& HAMAIABA BIHAHHETO Ha

creLUHEA PHCK Ha GUHAHCOBHTE WHCTPYMEHTH.
B cennaTa TabnuIa € npecTaBeHa o6maTa CTORHOCT Ha GUHAHCOBHTE HHCTPYMEHTH, OPAKIAITHA

HCHOBH PHCK!

meq)u neea 2019 % ot obmara 2018 % ot ofuiaTa
cToiiHocT Ha croitHOCT Ha

AKTHBHTE AKTHBHTE

Axmmaun 12 150 73.84 13 128 75.86
KoneKTHPEH MHBECTHIMOHHH CXEMHA - - 402 2.32
O6umo 12150  73.84 13 530 78.18

3a M3MepBaHe HA LEHOBME PHCK Ha MOPTQeHNHO HHBO, C& HITHCILIRA nopTdeinHe CTaHAAPTHO
oroHeane. CTOMHOCTTA ¢& MPecMATA €XKeJHEBHO N0 METOAA HA BAPHALMOHHO-KOBAPHALMOHHATA
MeTprua Ha 6a3a OTHOCHTENHNTE TEI/IA KA aKUMHTE B NOPTGeiina 3a CHOTBETHHR JCH.

CrempamaTa Ta6/MLA CPABHABA OTHOCHTENTHUA PHCK Ha MopTdeitna or axupmy Ha DOHAA ¢ TO3M HA
unaexca SOFLX, u3MepeH 4pes CTAHAAPTHO OTKIOHEHHe. TlapanenHo ¢ NpeCTABCHA H OLCHKATA 38
HCTOPHYECKA BONATAIHOCT Ha JsioseTe Ha PoHAa.

2019 2018
g L] (4] Lv]
AHEBHO roARIIHC AHEBAO roguiIHO
Toprietin ot aximu Ha PoHAa 0.39% 6.09% 0.54% 8.52%
SOFIX 0.60% 9.47% 0.57% 8.95%
Hsanose Ba QoHma 0.28% 4.38% 0.37% 5.88%

KaTo abCcomoTeH M3MEpHTEN HA pHcKa Ha moprdelina or akuuu ce mimomsa M VaR. VaR Ha
noprdeiina ¢ MaKCHManHATA BE3MOXKHA 3aryGa, kosTo 6 ce peausupana 3a OIPEAENCH MEPHOA OT
BpeMeé TpH HACTBMBAHETO HA HETATHBHM [a3apHM M3MEHCHHA C ONpEAeseHA BEPOATHOCT
(noBepHTE/IeH HHTEPBA). YIPaBIABALIOTC APYKECTBO H3TMCIIABA VaR Ha moptdeitna oT akup4 Ha
donza 3a | aeH mpu 99% umrepsan Ha aosepre. M3non3paHHTe MOJENN 38 IPECMATAHO HA VaR ca
MBpaMETPHUHH- CTEHAAPTCH M METO[| Ha EKCMOHEHIHATHO-NPETETNICHA ILTB3ramia ¢ Cpefia.
Wsbpanust Momen ce Gek-TecTBA TNEPHOAMYHO W ITPH HeoOXOAHMOCT Ce 3aMCHA ¢ Ap)YT.
PesynTaTuTe ce NPEACTABAT B MECEYHHUT® OTHETH 34 PHCKA ITPEA YC u otaen ,,CHOTBETCTBHE” Ha

VrpapnABawoTo ApYKECTBO.
B creasamara Tabiuua € NpeJcTapeHa cTaTueTika Ha VaR 3a noprdefina oT axiyu Ha donpa:

VaR (%) 2019 2018
Crangaptia  EWMA, A=0.94 CTaBaspTHA EWMA, 3~0.94

KM 31 gexeMBpH 0.90% 0.88% 1.25% 1.10%

Cpe/iHa 3a NeprozAa 1.08% 0.94% 1.26% 1.23%

MagcuManra 38 nepHOAA 1.25% 1.28% 1.37% 1.99%

MuHEMAanHA 38 NEPHOSa 0.89% 0.63% 1.16% 0.82%
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18.

JACK PACTEX @ ack Bsaumru ®ordose

I[IPHJIOXEHRA KbM I'OMUIIIHAA ®HHAHCOB OTHET
38 rOAMEATA, OPUKA0YBAINA Ha 31 gexemspn 2019

OnosecTaBane HA NOJETHKATA [I0 YIPABJIEeAHE BA PHECKA, HPOAL/LKEHHE

Ilenosu puck, npodwenicerie

Ts#i kato VaR MOAensT ce OCHOBABA Ha OMpENeJNeHH IIPEeANOOeHHd, TOBa HAlara HIKOH

OrpaHMUeHMA OTHOCHO JOCTOBEPHOCTTA HA OLICHKATA, KATO HAIPHMED:

® JOBEPUTS/HHAT MHTEpPBAl He OTUMTA BE3MOKHOCTHTE 3& 3ary0H ¢ mO-TOJIAMAa YECTOTA M B 1I0-
r'OJIAM pasMep M3BEH Hero,;

® MIMONBBAHETO HA MWCTOPMYECKH MaHHM Karo Oasa 3a onpefieidHe HAa BB3MOXKHUTE
pesnpenenenus Ha GBACIINTE Pe3y/NTATH He BHHATH OTPa3dBa BCHYKH BE3MOXKHH CLICHAPHH,

Kpedumen puck

KpeAuTHEAT PHCK © BB3MOXKHOCTTA OT HAMALMBAHE HA CTOMHOCTTA Ha MOIUIMATA B ONPENSNICH
¢uHAHCOB MHCTPYMEHT NPH HeovakBaHM CBHOMTHS OT Kpe[MTeH XapaKTep, CBhp3aHH ¢ EMHTCHTATS
Ha (WHAHCOBH HHCTPYMEHTH, HACDEIIHA CTpaHA TMO GOpCOBH M MIBHHGOPCOBH CHEIKH, KAKTO M
ObpXKABHTE, B KOWTO Te M3BLPIIBAT AeHHOCT,

IMpasunara 3a yrpagneHMe Ha puck Ha DoHAa pasrpaHIIABAT CJICJHATE THIIOBE PHCK:

o Konumpazenmen puck — PACK OT HEH3ITHIHEHHS Ha 3a(b/KEHANTA OT HACPEITHATA CTPaHA 110
M3BBEHOOPCOBY CHIEJKH;

o Cemuamenm puck — BBs3MoxHoctTa GOHAA Ja HE MOAYy4d HACPEIIHW MAapHYHKM CPeAcTRa
WM (HHAHCOBH HHCTPYMEHTH OT KOHTPATeHT Ha JIaTaTa Ha CETHIMEHT, Cle[ KATO TOH e
H3ITBIIHIVT 38 TH/DKEHAATA 10 JafAeHH CASNIKH KM TO3H KOHTPareHT.

s  Hugecmuyuoner xkpeOumen puck — PACKBT OT HAMAJIIBAHE HAa CTOHHOCTTA HA HHBECTHIIHATA
B JajcHA LEHHA KHWTA NOpajgy KpeaMTHO ChOMTHO NpH €MUTEHTA HA TO3M WHCTPYMCHT.
KpenutHo cBOMTHE BRAO4MBA OOABABAHE B HECHCTOATENHOCT, HOIUIATEKOCIOCOGHOCT,
CBHLIECTBEHA NPOMAHA B KANHTATIOBATA CTPYKTYpa, HaMalABaHe HA KPEAWTHHA PeHTWHT W
ap.

3a p34HCIABAHETO Ha obMmara pUCKOBa eKCIO3MLMS Ce M3MO/3Ba METO[a Ha TOeTUTE 3aAB/DKCHIA,
curiacHo Hacoxure Ha KomuTeTa Ha eBponeiickuTe perynatopH Ha nenmM kinoka (CESR).

KbM 31.12.2019 DoHAET ¥Ma efHA MO3UIMA B JEPHBATHBEH (GUHAHCOB MHCTPYMEHT - GOpYBpACH
JOTOBOp 33 3aMdHA Ha Bamyra c¢ Bansop 07.01.2020 r. (mo-moapoGuo B mpuioxeHne 9), KaTo
KpeAWTHATA eKCrosHumd Ha (OHME € B pasMep Ha 5 Xwil. JiB., a oflara PHCKOBA SKCTIOHITHA NPH
M3TIONI3BaHE HA METOJA HA MOeTWTe 3aIBIKSHMA € Ha CTOMHOCT 465 xwi. n8. (202 Gpur. mapH),
KoeTo nmpencraBnsea 2.83 % cnpamo HerHara cTofiHocT Ha akTHBHTe Ha (QOHAa. 3a nepHoza
01.01.2019 r. —31.12.2019 r. ®oHAa He ¢ CKMOYBAN PETO CHIKH ¢ HHHAHCOBH HHCTPYMEHTH.

KpenuTHaTa eKCIO3WNMA KbM JIaTaTa HA H3TOTBAHE HA OTYETAa 32 (MHAHCOBOTO CHCTOAHHE, ©
dopmupana or obmara GanaHcopa CTOMHOCT Ha pasIUTAIATETHATE H ACTIOIXTHN CMETKH B Gammxm,
KAKTO M B3eMaHHS 110 JIMXBH ¥ MPoax61/aMOPTH3ALMOHHH IVIAMIAHKA Ha JHHAHCOBH MHCTPYMCHTH

H JHBHICHTH:

2019 % ot 2018 % oT
ofara obwaTa
cToliHoeT crolinocT
Ha HA
AKTHBUTE 4KTHBHTE
Tapu4HM cpeacTEa 2583 15.70 3758 21.72
Jdeno3utn 1700 10.33 - -
B3eMaHH, CEEP3AHM ¢ IBLITOBY (PHHAHCOBM 6 0.04 9 0.05
BECTPYMEHTH
B3eManud OT IRBHACHTH 10 0.06 8 0.05
Bamyren dopyspa 5 0.03 - -
O6mo 4304 26.16 37s 21.82
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18.

JICK PACTEX & acK Baaumu dondose

OPUJIOXERMS KM FOAUIIHUA OCHUHAHCOB OTUET
38 roAMHATA, DpHKIIoysama Ha 31 sexemspa 2019

OnoBecTaBade HA NOJETHKATA 10 YOPABJICHHEE HA PHCKA, npogb/LECHHE

Kpedumen puck, npodvasicerue

AHanu3 Ha KAYecTBOTO HA mpefocTaBeHuTe GAHKOBM BIOrose, H4 6a3a OLGHKATA HA KPEJHTHHTC
HHCTHTYLHH Ha peliTHHTOBaTS areHIs ,,CTRHAAPT eHN ITyspe” (mpeAcTaBeRH o 6pyTHa cToltHOCT)
€ KaKTo cleaBa;

2019 % oT 2018 % ot ofmaTra
ofwaTa cToHROCT HA
cToliHOCT Ha AKTHBATE
- AKTHBHTE
Ba=KoBH RIOTOBE
ot BBB+ g0 BBB-* 4283 26.03 3758 21.72
Obuo 4283 26.03 3758 21.72

abenesicxa: Bruiovenu ca 610208€ ¢ KPEOUMHU BHCMUMYyUY, KOUMO He ceé OYEeHAaam om ., Cmandapm end
ITyepc”, kamo e asem peiimuHzbm um om Opy2u G2enylu NPpU CbOMEEMHOMO NPUPGBHABARE Ha Cranume.
*anozoae na cmoiinocm 4,283 xua. ne. npu oyenxa om azenyus ,, Pumy” (2018 2.: 3,758 xux. ns.)

KzM 31 nexemapu 2019 r. @oHALT He MPHTEXKABA ABITOBH UCHHH KHIDKA.

KeM kpad Ha oTaeTHES neproy DOHALT HME NpOCpoHeHH 06esleHeHH B3CMAHNA 110 KOPTIOPATHBHI
ofyuramuy Ha 1 eMuTeHT. 3a onpeneniHe Ha MPOCPOTHETO MO TE3H PUHAHCORH AKTHBH KBM Kpas HA
2019 r. e MIMON3BAHA HAYAJHATA J4aTa, HA KoAro e ofsBeHa npeacpovHaTa H3HCKYEMOCT Ha
ChOTBETHATA KoprnopatuBHa ofimramus (noapofHa MHGOpMAalMd 338 HOMMHATHWA pasmep Ha
B3eMAHMATE, ofesneyeHnaTa, ofe3leHKaTa M CPOKa Ha IPOCPOUMe € NPE/ICTABCHA B MPHIOKOHHS 19
»JIpHGH3UTETHH CHETOBOAHM OLIEHKH H nonyckanus”, Touka ,,(OMHAHCOBH UHCTPYMEHTH, KOHTO He
Ca OTHEeTeHH IO cIpaBeUTHEa cTolHocT”). OOWMAT pasMep Ha T3 BIeMaHHA © 0.04% ot obmpiTe
axtuem k6M 31.12.2019 1.

Juxeuden pucx

OGLMAT NUKBHAEH PHCK TPEACTAB/ISBA PUCKBT B OMNpeAcneH MoMeHT POHILT Aa HE pasfionara ¢
JOCTATEYHO TMKBANHY CPE/ACTBA 38 HATWIHEKUETO HA CBOMTE 3ATRIDKEHNS [0 06paTHO HIKYITyBAHS
Ha JUUIOBE, B PE3yNTAT HA KOETO Ja Bb3HHKHE HENOCTHI W C€ HaNOXH npofaxGa Ha aKTHBH WIH
NPUBIMYAHE HA CPEACTBA NPH HEGMArONpUATHY NasapHy ycnoBus. JIMKBWAHMAT PHCK CBINO TAKA
MOXE M A2 BB3HWKHE KATO CIIeJCTBRe OT HMUCKATA THKBHAHOCT HA KAIMMTATOBHA 11a3ap, KAKTO H NPH
HeoSHuaHO ToNeMM TIOPHYKE 38 OGpATHO M3KYITyBaHe HA MANOBE, KOMTO MOTaT [a JOBelaT 10
H39epIBAHE HA NAPUYHUTE CPE/iCTBa HA QoHA.

27



18.

JICK PACTEX & ack Bsaumru @ordose

MPUJIOKEHNMSE KHEM FOAUITHUA PHHAHCOB OTUET
38 FOAMHATS, OPEKMI0YBama Ha 31 nexemapn 2019

OnoBecTaBaHE HA NOJIHTHAKATA N0 YIIPABJICHAE HA PHCKA, npoab/KEeHHAE

Jureuden puck, npodviicenue

DOHIBT € [UTHKEH Ja TOJNEPKA TAKABA CTPYKTYPA HA AKTMBMTE M NACHBHUTE, KOSTO My I103BOIIAEA
I8 oChHITecTBARa GE3MpenaTCTBEHO JeHHOCTTA CH KATO NOraciba CBOCBPEMEHHO 3aL/DKCHHATA CH
Ha pasymHa nena Ge3 Ja ce Hauara npuGBp3aHa pasnponakba Ha JOXOACHOCHH AKTHBY. DOHALT
TpHBINA CPeACTBA TIOCPEACTBOM eMUCHs Ha COGCTBEHH AANOBE. VnpaBneHHeTo H MOAXBPKAHETO
Ha THKBMAHOCTTA Ha DOH/IA ce OCHIIECTBARA OT YMPABIABAIIOTO APYHKECTRO, CHIIIACHO ITpasuna 3a
HOAThIKAHE M YIIPaBIeHHE HA JIMKBHAHOCTTA HA ROrOBOPeH ¢onz, opraHusHpaH X YNPABIABAH OT
“J[CK Ynpannenue Ha axtusy” AJl. [IpakaTa OTrOBOPHOCT 38 YNPABJIEHAETO U [IOAXBPIKAHETO HA
JIAKBHAHOCTTS € Ha oTAeN “YnpamieHue Ha noprdeitna”, a NMKBHAHHAT PHCK Ce CACAM OT OTASHK
.VipasneHse Ha pHcka”. 34 OTYETHOCTTA Ha JIMKBHJHHTC CpEACTBA oTroBapd OTAeN
“CyeTOBOACTBO”, & 38 BETPEUIHHS KOHTPOJ — OTAC ,CBOTBETCTBHE”,

OCHOBHHT¢ TpPUHIMIN, KOMTO VIpPaRIMBAMIOTO APYNECTBO CjiefBa IpH INOANBPKAHETO H
YTpas/ieHHeTo Ha THKBHHKTe cpeAcTea Ha (DoH/a, ¢4 KaKTO ClIC/Ba:

e craspaHe Ha MPaBJIATA, 3ATI0OXKCHN BHB BETPEIIHATe AOKYMEHTH Ha AOTOBOPHHA (OHN, KakTo U
HIKCKBAHWATA 33 JHKBHAHOCTTS, POrIAMEHTHPAHM BBE BCHYKM 3aKOHOBH H MOI3AKOHOBH
HOPMATHBHH &KTOBE, KacaelllH JOTOBOPHHA (OHS;

[OCTHIaHe HA OITUMANHA AHBEPCH(MKALIAS HA MHBECTHIMOHHNA nopTdeiin;
®  AHAJW3 H 476KBATHO YIIpaBJieHHEe Ha IAPHYHUTE OTOLM,
MJIaHHpaH¢ HA M3BBHpEAHWTe O0CTOATENCTEA.

Cra3BaseTo Ha H3GPOEHHTE [O-TOpe NPHHIHIIA MMAT 34 Lie;T OCHTYPABAHETO Ha 3aliTa HA NPABaTa
M HHTEPECHTE Ha MPUTEXATENHTE HA AAnoBe Ha DoHa W HIGATBAHETO HA TOTCHLMAIHH JUKBHIHA

KpH3H.

To-Aomy ca TpencTaBeHd TalIMUM 38 NaJ€XHATA CTPYKTYpa [O OCTATHYEH MATYPUTOT KEM
31,12.2019r.m 31.12.2018 r.

Kovm 31.12.2019 Jo1lm. Bes 060
MATYpHTET

B xunadu nesa

AxTHBH

OHHAHCOBH AKTHBH 33 THPTYBAHE - 12150 12 150

IMapuaHu cpeacTEa 2583 - 2583

denosurH 1700 - 1700

Baemanux 10 6 16

Batyrer opyspa 5 - 5

0610 AKTHBH 4298 12 156 16 454

Texyn 38 p/IKeHAA 42 - 42
42 - 42

Ofmro 3aablReHHA
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18.

JICK PACTEX @ 2K B2aummu Rondose

IIPHJIOXKEHMSA KbM I'OAMIIHUA ®PHHAHCOB OTYET
38 TOAWHATA, NPHKIIOYBAIa Ha 31 fexemBpr 2019

OpoBsecTABAHE HA MOJATHKATA D0 YOPARJIEHHE HA PHCKA, NpoaAL/LKCHHE

JTukeunden puck, npodeadicenue

Kem 31.12,2018 Jdolm. Bes O6mo
MATYPHTET

B xunsdu neea

AKTUBH

@GUHAHCOBH AKTHBH 38 TEPTYBaHe - 13 530 13 530

INapuvH# CpPEACTES 3758 - 3758

Baemanun 8 9 17

Obuio AKTHBH 3 766 13539 17 305

Texynu 38/Th/DKEHAL 45 - 45

Bamyrer popyspx 5 - 5

Ofuo 3aaL/LKEHNS 50 - 50

Onepauionen pucKk

OnepaLOHHHAT PHCK € PHCKBT OT JMPEKTHH WM HHAMPEKTHW 3ary0H, B PE3YIITAT HA HOBEUIKH
FPEIIKH, MPOMYCKH B CUCTEMMTE, HEMOXO/IAIE OPOLSAYPH B KOHTPO KX 3ary0H, T/DKaUM ce Ha
BHHIUHATA Cpejia, BKIIOYUTEHO K Ha mpaseH pucK. OrepanHOHHHAT PHCK MOXKe Ad Owae pHCK OT
omepauMi, pUCK OT HHOOPMALMOHHMTe CHCTEMM, DHCK OT YOBCHIKH peCypcH, PHCK Ha

obkpEkapaliaTa cpeaa.

OnepausOHHUAT PUCK, 06eKT Ha Ko#To & DOHAET, NPOM3NN3a OT ONCPaLHOHHHA DHCK, CBLp3aH C
OpraHM3allMATa H ACHHOCTTa Ha YNIpaB/IBAIIOTO APYHKECTBO. B Ta3u BpB3Ka, OTIEPALMOHHMAT PHCK
ce caeH Ha HUBO YIIPABNABAIL0 APYNKECTBO B CHOTBETCTBHE ¢ IIpaBHiaTa 3a OUCHKA W yIPARICHHS
Ha pucka Ha Monxa u ITpasuinara 3a ympasnexye Ha pucka Ha V]I ,,JICK Ynpasnemue s5a AKTHBH

ALL

OnepausOHHMAT pPHMCK CE pPeryidpa CBHIVACHO CTPaTerHHTe 34 YNpaBlieHWe HA BIIOBET®
oTIepaUHOHEeH pHCK, Aedurupand B [Ipaswnara, B fonwnHeHwe, B YIpaB/IMBAIOTO APYKECTBO @
NIpUeTe, M Opoleypa 3a chOHpaHe Ha JAHHH 34 ONEPATMBHO-PHCKOBM CHOWTHA W JOKNA[BAHE HA
HHLMACHTH.,

B csoteercreue ¢ JIpaBAIaTa 32 YIpAB/eHHe Ha PHCKA Ha YIIPaBIABAIIOTO APYKECTBO Hal- MAJKO
BEJIFRK TIOJUIIHO CE€ M3TOTBA OTYET 3a XapAKTepPHCTUKATA M HMBOTO HA PHMCKA, CBEP3AHH ©
NpoLecHTe B CHcTeMuTe Ha JIpyKecTBOTO.
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19,

JICK PACTER @& ack Bsaumru ®ordose

[IPAJIOXEHNSA K'bM rOINIIHAA GPHHAHCOB OTYET
38 roTMHATA, IPHK/0YBaNa Ha 31 aexemapn 2019

IpubaR3aTe,IHHE CIETOBOJHE ONCHKA H NONYCKAHASR
Ouernika no cnpasednuea cmoliocm

JIpyaKecTBOTO OIpeAe/a CrpaBeayiuBa CTOHHOCT, u3non3salixy clequaTa HepapXus, KOFTO OTpa3dBa
3HAYMMOCTTA Ha (PaKTOpHTe, HIMO/I3B8HH 38 OTPO/IS/INHe Ha CIIPABC/LTHEA CTOMHOCT:

o Huso 1 — BXOAMIIATE NaHHY Ha HHBO 1 c& KOTUpAHWTE (HEKOPHIHpAHW) EHH Ha MHCTPYMCHTH
HA AKTHBHWTE TIA3aPH 38 WASHTHIHH (HHAHCOBH WHCTPYMEHTH;

¢ Huro 2 — BXOnsIIHTe AaHHM HA HHBO 2 ca BXOAMINH J2HHW 33 JaJCH AKTHB WA LACHB,
PasTHYHA OT KOTHPAHNMTE LICHH, BKIIOYEHH B HUBO |, KOHTO, NPSKO WA KOCBEHO, ca JOCTBHITHH
sa nabmonenue. TasH KATEropus BKIIOYBA HHCTPYMEHTH, OLICHABAHM M3NON3BalKH: KOTHPAHH
[ICHH Ha NOAOGHY AKTHBH HIM NACHBH HA AKTHBHW 1183apH; KOTHPaHH UEHH HA HACHTH'HN HIH
nogo6HI AKTUBH MM NECHBH HA Na3apH, KOHTO He Ce CUMTAT 32 AKTHBHH; APYTH TCXHHUKH 38
OIeHABAHE, KHACTC BCHUKM 3JHAYAMH BXOJAINN JAHHW €4 NMPAKO WM KOCBCHO JOCTBIINHA 33
HabmoaeHHe, H3NoA3Baliky NAa3APHH AAHHM,

» Hupo 3 ~ BXOAMAIINTE AAHHA HA HHUBO 3 ca HeHabmo#aeMH BXOAIIM AHHH 34 [18/I°H aKTHB WiIH
nacue. Tasn KaTeropus BKIOYBA BCHYKA HHCTPYMEHTH, ITPH KOWTO TEXHMKATA 38 OLICHIBAHE HE
BK/IIOMBA HabmioaeMu BXOMAIIM NAHHA ¥ HeHal/ofacMHATe BXOAAINN JaHHY AMAT 3HAHTEICH
ebeKT BHPXY OLCHKATA Ha MHCTpYMeHTA. TasH KaTeropHs BKIIO4BA HHCTPYMEHTH, KOHTO C@
oleHsBar Ha 683aTa HA KOTMpAHM LEHM HA NMOAOOHM WHCTPYMCHTH, KBASTO 3HATWTE/IHH
HeHa6/I/I8eMY KOPEKIWH TN MPeANOIoKeHAA C& M3UCKBAT 38 JId OTPAsKT PAsITHKHTE MMy

HHCTPYMEHTHT®;
DuUHANCOBY UHCIMPYMERMU 0MYEMERY N0 CRPasedusa cmolinocm

TafuuaTa MO-AONY NPEACTABA AHANH3 Ha (HUHAHCOBUTE MHCTPYMCHTH, OTUETSHH IO COPaBEIHBA
CTOHHOCT, CMIOPEN M3NOI3BaHATA fepapxud:

B xuardu nesa Hprn. Huso 1 Ofimmo
31 aexemBpu 2019

Axip 8 12 150 12 150
O6mo 12150 12 150
31 mexemspy 2018

AxmH 8 13128 13 128
KonexTHRHM HHBECTHAMOHHHA CXEMH 402 402
Ofimo 13 530 13530
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19.

ACKPACTEXK @ JCK _B'g’GUMHu doHooBE

IPHJIOKEHMS KM I'OJAINHASA PHHAHCOB OTYET
3a roAMHATA, NPUKNIOYBAIIA HA 31 AcKeMBPH 2019

HpuGIA3ATe EA CYETOBOHH ONEHKH H TONMYCKAHHH, NPOXbLIKCHUE

Ouenxa Ha QUHANCOBUME GKMUBY, OUEHABAHI N0 AMODMUSUDAHT cmolinocm

Onpedensne na asama Ha PUHANCOSKME AKMUGCH, OUEHAEAHL NO GMOPMUSUDGHE cmoiinocm
B croTReTCTBHE ¢ M3HCcKBauMATa Ha MC®O 9, npy MEPROHAMATHOTO NPHA3HABAHE M BIOCICACTBHE
KBM BCEKM OTUeTEH MepHO (PMHAHCOBWTE AKTHBH C€ NMPHUMCINBAT KBbM HAKOA OT CICAHWTE TPH
dhazm:

o (aza 1 — obcayxBaHu akTWBM Ge3 3HAUMTENHO YBEIMHYEHHE HA KPEAMTHHA PUCK CIICA
IThPBOHAYATHOTO KM IPH3HABAHE,

o (@asa 2 —OOCHYXBAHH 8KTHBH ChC SHAUMTENHO YBEJMYCHH¢ HA KPE[UTHHA PHCK OT
THPBOHAYATHOTO MM NPH3IHARAHE,

s asa 3 — HeoGCIyKBaHH, KPEIUTHO 00E3IEHEHH AKTHBH.

KbM BCAKA OTHETHA 4aTA YIPABJIABAIIOTO APYXKECTBO MpelleHdBa, MANH KPEAMTHHAT PHCK Ha
hMHAHCOBHTE AKTHBY CE & YBEIIHIMI 3HATUTE/HO B CPABHEHHE C IIEPBOHAYAIHOTO npu3naBaHe. Hpu
TpelIcHKATA 38 TOBA YIIPAB/ABALIOTO APYKECTBO Ce PBKOBOAM OT NpOMWIHATA B pUCKA OT
HACTBHIIBAME HA HEH3TTRIHEHHS ITpe3 [IepHO/a, CLOTBSTCTBAIN HA OUAKBAHUSA KHBOT HA dvHaHCOBHA
aKTME, BMECTO OT MpPOMAHATA B pa3Mepa HA OYAKBAHATA saryba. 3a uenra YnpapnABamoTo
IPY/XeCTBO CPABHABA PHCKA OT HACTBIIBAHE Ba HEM3NLIHCHH® IO (MHAHCOBHMA AKTHB KbM JAATaTa
Ha OTHYEeTa ¢ PUCKA OT HEM3ITLIHEHHE 10 CHUMA (PUHAHCOB AKTHB KM JiaTaTa HA ITHPBOHAYATHOTO

My NpH3HABAHE,
Ksm obcmyxsanure aktuen (@asa 1) ce MpHYMCIABAT BCHIKH (UHAHCOBH AKTHBH, 38 KOHMTO
06CTOATENCTBATA H YCIOBHATA, nocoueHH 3a Pasa 2 u Gasa 3, He Ca HATHYHA KbM OTHCTHATA 8T,

3a onpesieneH UHAHCOB AKTHB © HATHIE 3HATHUTENHO YBEJIHUCHHE HE KPEITHHA PHCK B cpaBHEHHE
¢ TO3KM NpH MHPBOHAYAITHOTO MY NpusHasaue (Pasa 2), aKo KM OTYeTHaTa [aTa € M3IMEIHeHO HAKoe
ofcToATENCTBATA, IPEICTABERH B O-O0JY, HO HE C& HATHIE 0GCTOATE/NCTBA 38 MPHHHC/LABAHE KBM

Heobcmyxeanu excriozuiy (Qaza 3).
e 3abasara B o6cmysxBsaneTo Hagxebpiz 30 AHH,
» BsemaHeTo e 8 cTaTyc 00CIy)KBAHA NTPECTPYKTYPHPAHE CKCIIO3HIIHA,
o PelTHHTLT Ha KpPeIMTHATA €KCIIO3MLEA HANXBBPIIA NMPEJBAPHTE/HO OMPEACTIOHA crolfHOCT
MM B CPABHEHHE C HCTOPHYECKATA CH CTOMHOCT ¢€ ¢ BJIOLIMN.
o Hamune e HeusTLIHEHKE 110 JPYTa eKCIO3MIIMA HA CHINATA HACPELIHA CTPAHA.

OHHAHCOB AXTUB Ce IPHYMCIIABA KbM HeobcmyxsanuTe BseManus (Dasa 3), KOTATO KbM OTHCTHATA
JIAT4 33 AXTHBA & HATHIE HAKO® OT CASHUTe CHONTHA WIH YCIOBHAS:

o Tolf e KIacHpHIMpPaH KaTo HeoOCIyKBaH.

Hamuue ca HapymeHus 3a JOTOBOPHH OTHOIUCHHA.
3HauMTeHH (PUHAHCOBH 3IATPYAHEHHMA Ha UThIKHHMKA (BnomaBaHe HA TOKA3ATENH KATO

KAITHTAIORA &ICKBATHOCT W JJHKBUAHOCT),
» O61BaBaHe B HECHCTOATEIHOCT HIM THKBHAALMA HA HACPEILIHATA CTPaHa.
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19.

JICK PACTEX & 4CK Bsaumru Dordose

MIPIJIOXEHHAA KbM T'OJUIIHASA ®HHAHCOB OTUET
38 FOAMHATA, NPMKTIOYBAILA Ha 31 nexemepn 2019

Ipabag3aTe, HY CIETOBOJHE ONEHKH H JONYCKARAS, DPOIb/IKeHHE
Onpedennne na (azama Ha PUHAHCOCUME GKINUSY, OUEHRBARYU RO AMOPMUIUPAHA cmolinocmn,

npodvndcenue

Tabnuuara TO-fONy IpeacTaBs xiacHbHKamMATa Ha (UHAHCOBHTE AKTHBH, OUCHABAHH @O
aMOpTH3HpaHa CTORHOCT, 1o dasu ceriacao MCDO 9.

B xunadu nesa Mpna. ®azal @aa 2 Mda3a 3 Obmo
31 nexembpn 2019

TapyaHu cpencTsa 5 2583 - - 2583
JernosuTr 6 1700 - - 1700
BaeMaHHN OT AUBANCHTH 10 10 - - 10
B3eMaHuUs, CREP3AHH C

ARNTOBH QAHAHCOBE 10 - - 6 6
HHCTDYMEHTH

O6uo 4293 - 6 4299
B xunsdu nesa pun. ®a3a 1l ®aza 2 @asa 3 O6mo
31 pexemppu 2018

TMapuaHA cpecTa 5 3758 - - 3758
BaeMaHud 0T FABHICHTH 10 ] - - 8
BiemaHus, CBBP3RHH C

OBITOBH HHAHCOBH 10 - - 9 9
HHCTPYMEHTH

Obmo 3766 - 9 3775

VIpas/sBamoTo APYKECTBO OLSHABA CTOMHOCTTA Ha CpOUHHTe U GescpoTHNTe GaHKOBA BJIOTOBE Ha
OOHJA CHIIACHO YCIIOBUATA M M3NCKRaHUATa, onpeacneHn B 3IKHACTIKH Hapenba Ne 44 Ha
K®H. KoM 31,12.2019 . He e oTuereHa ofe3nenka OT OYAKBAHYM KPeIHTHH 3aryOH II0 BIOrOBETe HA
QoHa B KPEAWTHH WHCTHTYUMH, KATO CIOpeA NpeueHkara Ha JIpyxKecTBoTo, fanaHcoBATa HM
CTOMHOCT He ce OTIIHYABA OT TAXHATA CNpaBe/l/iiBa CTOHHOCT.

DOHILT HMA BICMAHNS OT AMBHACHTH ¢ METYPHTeT 0 1 Mecell, 110 KOMTO He € oTyeTeHa ofeaneHka
OT OY8KBAHH KPEIHTHH 3ary0H.

Bue $aza 3 ca BrIoueHH HeolGcmyxeann obesleHeHH mpocpoteHA pieManus. [IpusHasaHeTo Ha
TE3W AXTHBM M OBIDKEHMETO Ha OUaKBAHMTE KPeXMTHH 3aryGu (oOeslleHKH) [0 TAX Npe3 OTYCTHHA
NEPHOX € KAKTO CNe/Ba:
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19.

JACK PACTEX & ack Bsaumhu ®orHdose

NPIIOKEHMA KM MOJUIIHAA ®PHHAHCOB OTYET
38 roAMHATS, NpHKTIoYBalla Ha 31 aexemnpu 2019

[Ipr6IH3IATENHE CICTOBOAHN OLEHKH H JONYCKAHAS, TPOAL/IKEHAS

Onpedensne na (asama #a UHAHCOGUME GKIMUBM, OUEHAGANE NO GMOPMUIUPANG cmolinocm,
npodvserue

AKTHBH, KATEropusnpanu sbb Pa3a 3

B xunadu nesa Baemanns,
KnacHdpruapans pun Haza 3

25

Homunaana croitnoer kpm 01.01.2019
VBennyeHns/(HAMANCHHN)

Homunasna crolizoct kbm 31,12.2019 25
Harpynaua ofesuenka kbm 01.01.2019 (16)
VBemHueHus £))
Hatpynana ofeanenka kbm 31.12.2019 (19
Baaancosa crolinoct kbm 01.01.2019 9

6

Banancosa cToitnoer kum 31.12,2019

Ta6muuare nO-AONY TNPEAOCTARd JeTalinmsupana uHbopMalld 34 HaYMHA HA OLCHKA HA
duHancoBMTe axTHBM, Kateropusupamu B Huso 3, cmrmaceHo fiepapxuaTa Ha CIpaBe[JIMBATA

CTOMHOCT.

Jipyru aKTuBH, KaTeropusupanu B Huzo 3

B xunsou nesa Homuagana Koeduupent IIpeonerneHa Obesmenka Cpox na
31 nexemspu 2019 crolinoer Ha NMOKPHETHE crolinoeT npocpoyue
r. (aHm)
Bsemanus no

KOPHOPATHBHA

odnurauss

O pasMep Ha 8359 8359

ITHITE 10 EMHCHATA

O6m, pasMep Ha 3 068 2148

obeseyeRns o

SMEICHATA

IpoueET Ha

PSR- 36.71% 25.70%

OO0 mo eMUCHATA 25 25.00%* 6 19 2581

* Houunaniama cmoiinocm na obesnevenuemo e MUHUMAARGMA YeNd, Ha KOAMO CUHOUKA uMd npaso ga
nposexcoa creddauy mupz. llpeoyenenama CMOTIHOCT € MUHUMGRIHGMA CMOUHOCM 33 Pedrusgyus Ha
ofesrieyenuUAma HA ROCNEdEAwu Mup208e npedu CBUKBAHe Ha HOB0 cvbpanue na xpedumopume.
Excnepmuama oyenxa Ha Ynpaenasawomo Opyoicecmso e Koepuyuenmvm Ha nokpumue 0a brde KOpuzupar
Ha 25%, ompasneatixu ouaxsanume Kpedumwu 3azybu npu pearusayuima va obeanevenusma 8 omoaneuer
88 BDEMENIO MOMEHI,
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20,

JICK PACTEX @& 4CK Bzaumru Dordose

DPWIOXKEHHSA KbM rOJAHIIHHNS ®PHHAHCOB OTUET
38 TOAHHATA, MPAKIIOYBAmMA Ha 31 nexemepn 2019

CrOuTHA ce AATATA KbM KOATO € CbCTABEH OTHETA

Cnen nmaTata #€a OT9eTE 32 Cl)HHaHGOBOTO CBCTOAHME C©A HACTBITHAM CIeOHHUTE ceburia ¢
HEKOPHTHpAaIl, XapaxTep, 38 KOHTO € Heo0XoauMO ONIOBECTABAHE B HACTOSAMIHA (bmiﬂHCOB OTHET,

Pasnpoctpanennero Ha COVID-19 okassa BiMAHHe BBPXY MIOGATHOTO THPCEHE M IpE/laraHe,
KETO CHILECTBYBA 3HAYMTE]HA HECHTYPHOCT B HKOHOMMYECKATA AKTHBHOCT, KOETO INE OKAXKCS
JAPEKTHO HEraTWBHO BIMAHWE BHPXY WHBECTHUMOHHATA AEHHOCT M KAYECTBOTO Ha duHaHCOBHTE
MHCTpYMEHTH, mpurexasand or Qoxza. Topa moxe Ha RoBeae AO CHINECTBCHN KOPCKIMH B
GaraHcoBaTa CTOMHOCT HA HETOBHT® aKTHBH M TACHBH B DaMKWTe Ha CIeBAIIATA (UHAHCORA
COHHA.

KvM TO3M eran Ha pasnpoCTpPaHeHMe Ha BHpYca M JMHAMMKATA, C KOATO Ce pa3BMBa € TPYAHO A8
6BAAT MSMEPEHM KOJHYECTBEHHT® e(eKTH 32 WKOHOMHYeckoTo passutue Ha DoHza. B
CBOTBETCTBHE C MEpKHTe, npeanpueTd or [IpaBHTencreoro Ha Bmaraphd, PRKOBOACTBOTO HA
VnpaBisBaImoTo APYKECTBO € IPeANpHeNo JeHCTBYS 38 IPOCHe/ABaHE H NPEBSHIIHE, ¢ KOUTO a co
ofeaneqy HEMPEKBCHATOCTTA HA MPOLIECHTe 1O ynpasnenue Ha (PoHAa. B ABRIrocpoyeH [iaH Moxe
A& ce ouakpaT e)eKTH BBpXy obGeMa Ha HHBECTHIHOHHATAa AOHHOCT, MEPHYHWTE NOTOIH H
¢uHaHcoBHA pesyaTaT (peanusypaHa JOXOAHOCT) Ha DOHAA.

HesapucHMO OT TOBa KBM 4aTaTa Ha ofoGpenme Ha HacroAumar ¢unancos order OHALT
NMPOB/DKABA A8 IOCPellA 38 DKEeHHATA CH, KOTATO CTAHAT XB/DKMMH, A3 NOABPKA THKBUIHOCT H
713 CrIa3Ba MHBECTULIHONHATE OTPaHH4eHHA, CHOTBETHO YIIpaB/IABalloTO APYKECTBO H3TOTBA 0TIETa
Ha Qonza Ha 6a3a NpeANoNCKEHHETO 38 ACHCTRAILO NPeAIPHATHE.

He3aBHCHMO OT (POPCMAKOPHHATE YCIIOBHA, HHBeCTHTOpHTE BEB MoHAa Tpabea Aa HMAT IIpe/BHL, 1€
CTIasBAHETO HA TNPENOPLUMTENHMS HHBECTHLHOHEH XODHIOHT € MpeamocTaska, Gea na mMa
TapaHlyd, 38 CHXPAHEHHE H HAPACTBAHE HA& CTOHHOCTTA Ha TEXHMTe HHBCCTHLMH B AANOBE Ha

Moxzaa.
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