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I. O6ma nudopmanus 3a 1@ ,,JICK Pacrex”

Horosopen donx ,,JICK Pacrex* (AP ,,JACK Pacrex* wmm ,,DoHnpT™) € moroBopeH GOHI IO
CMHUCHIIAa Ha WI. 5, al. 2 oT 3aKoHa 3a JAeHHOCTTa Ha KOJEKTUBHUTE MHBECTHIIMOHHN CXEMH U Ha
Ipyrd  mpeanpusaTHs 3a  KonektuBHO — umHBectupane  (3AKUCHIIKH). ®DouasTr e
HenepcoHn(pUIMpPaHo JPYKEeCTBO IO CMHUCHJIa Ha 3aKOHA 3a 3aIbDKeHUsATa U goroBopute (33/1),
HE € IOPUANYECKO JIUIE U MPECTaBIIsABa 000COOEHO MMYIIECTBO 32 WHBECTHpAHE Ha HabpaHUTE
MapuYHU CPEICTBA B Pa3IMUHU (PMHAHCOBM MHCTPYMEHTH 4pe3 paslpelesicHHe Ha pucKa U B
CBHOTBETCTBHE C HHBECTHLIMOHHATA cTpaTerus, onucana B IIpocnekra u B [IpaBunara na ®onna.

Ad ,JACK Pacrex HAMa ynpaBUTENHM OpraHM, KaToO HEroBaTa JEHHOCT, BKJIIOUUTEIIHO
YIPABJICHUETO HA AKTHBUTE MY, C€ OCBIIECTBABA CAMO OT YIPABIABAILO APYKECTBO, KOETO
JeiicTBa oT uMe H 3a cMeTka Ha donpa, cerimacHo wi. 87 ot 3JAKUCAIIKA. Jd ,,JICK Pactex”
HsIMa KJIOHOBE.

C Pemenune Ne 750-/1®/07.12.2005 r. na Komucusara Ha ¢unancos Hamgzop (,KOH®) ,,JICK
VYupasnenue Ha aktusu” A/l (YTIpaBisBalioTo ApyKECTBO ) MOy paspelieHne 1a OpraHu3upa
U ynpaBisiBa JieiiHocTTa Ha PoHMa, KaTo MyOJMYHOTO Mpeiarane Ha HerOBUTE JISJIOBE 3alouBa
Ha 01.03.2006 r.

II. UuBecTHIIMOHHA JEHHOCT H MOJUTHKA

HuBectunmonnara aeiiHoct Ha JICK Pactex ce ochIecTBsBaIle B ChOTBETCTBHE C OCHOBHUTE
nemn Ha Gonpa (mpecTaBeHu B CIEAHAS IPUOPUTET):

e HapacTBaHE CTOWHOCTTa HAa WHBECTHIMUTE B [sumoBe Ha @OoHma TOCPENCTBOM
peanu3upaHe Ha MaKCUMAJICH Bb3MOKEH JIOXO]I IIPH MOEMaHe Ha YMEPEH J0 BUCOK PHUCK;

° OCUT'YPsABAHC HA JIMKBUJIHOCT HAa MHBCCTUIIUUTC HA IIPUTCIKATCIUTC HA ASAJIOBE;

NuBectummonnata crpaterus Ha JICK Pactexx mnpensmwkia peanu3upaHe Ha KalUTaJIOBH
nevanon, TPUXOJU OT IWBUJICHTH, KaKTO M TEKYIIU JOXOAM OT IBJITOBH IEHHHW KHIKA U JPYTH
(hMHAHCOBU MHCTPYMEHTH. 3a MOCTUraHEe Ha MHBECTHIIMOHHUTE IIEJIH IIIe CE MpHJIara CTpaTerus 3a
aKTUBHO YIIPABJICHUE HA HETOBUS MOPTQEISI OT aKIMM W JBJITOBH (PMHAHCOBH HMHCTPYMEHTH,
JIOKOJIKOTO Ia3apHUTE YCIOBHSI IO MO3BOJISBAT.

Ilo oTHOImIEHHME HaA Z[CK Pacrtex ne ce NpeaABMIKAA U3IrpaAXAAHE HA TCPUTOPHUATIHA U OTpaCiOBa
cricnyajim3alus Ha cxemara.

C ornen nocrurane Ha uHBecTuMonHute 1Henu Ha JJCK Pacrtex, YopasngBamoTo pykecTBo
WHBeCTHpa HaOpaHuTe cpeictBa Ha (DOHAA MPEUMYIIECTBEHO B JUKBHUIHHM aKIWWA U JISJIOBH
[IEHHM KHWXXA C TMOTEHIMAJ 3a pacTeX Ha IICHUTE WM, ThPTYBaHHM Ha pEryJIUpaHd Mazapu B
boarapust v B uy:xOuHa. B Ta3u rpyna mnomajgaT akiMyd Ha JIpY)KEeCTBa, KOMTO pa3paboTBaT HOBU
MPOIYKTU W YCIYTd WIM Pa3lIMpsBAT Ma3apHUs CU AsU1 U NPUCHCTBUETO CHM HA HOBH Ma3apw.
ITogxonsmo 3a mocturane Ha 1enuTe Ha DOHIA € WHBECTHPAHETO B aKIUU, KOWTO, CIIOPEN
MperieHKaTa Ha WHBECTUIIMOHHUTE KOHCYJATAaHTH Ha JIpy»XecTBOTO, ca MOAIICHEHHW OT Ia3apa u
MIPOTHO3HUAT UM JOXO]I € HaJl CPEAHMUSL.

VYrpasnsaBamoTo JpyxecTBo ciieiBa NpUHIMIIA HAa AUBEpcUuUKays (HaMasiBaHe Ha PUCKa) IPU
yrpasieHreTo Ha noprdeiina Ha DoHAa KaToO HHBECTUPA B MHCTPYMEHTH OT Pa3iIMYHK KIACOBE,
M3JAICHN OT PA3INYHA EMUTEHTH, C Pa3INyHa MajiekHa CTPYKTYpa U BaIyTa.
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1. Crpykrypa Ha aktuBure Ha JI® ,,JICK Pacrex”

Habpanute cpemctBa oT mpomakO6a Ha msioBe Ha PoHma 0sxa WHBECTHPAHU B CHOTBETCTBHE C
nsuckBanusara Ha 3JAKWUCIAIIKW, Hapenoa Ne 44 na KOH, [pasunara u [Ipocnekra na ®onpa.

Kbm 31.12.2020 r. oOmmsar pasmep Ha aktuBure Ha Ponma e 13,194,356.98 iB., kato B TOBa
YHCJIO CE€ BKIIIOYBAT:

Axtuu - oT 28 myOauuHu ApYyKECTBa, craaany keM 15 cexropa — 77.33%
[Napuynu cpeacTBa mo GaHKOBU BIOTOBE — pasmnpesenenu B 1 6anka — 17.63%
KonextuBuu naBecTUIMOHHU cxeMH — 1 emurent — 5.01%

Hpyru B3emanus — 0.03%

Crpykrypara Ha aktuBute Ha @ , JICK Pactexx” xbM Kpas Ha OTYETHHUS M Ha IPEIAXOTHUS
MIEPHUO/, B CTOWHOCTHO M3pPa)KEHHME W KaTo MPOIEHT OT 00IaTa CTOHHOCT Ha aKTUBUTE, € KaKTO
ciesnBa:

AKTHBH 31.12.2020 31.12.2019
JB. % JIB. %
bankosu énozose /oowo/ 2 326 646.69 17.63 4 282 593.50 26.03

Be3cpounn OaHKOBH BIIOTOBE,

OCHOMUHUPAHU 6 1e6A:

Cpounn  GaHKOBH  BIIOTOBE,

OCHOMUHUPAHU 6 1e6d, 6 M.YU..
B3EMaHM [T0 HAUNCIIEHH JINXBH - - - -

2 326 646.69 17.63  2582593.50 15.70

- - 1700 000.00 10.33
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Axyuu /oowo/ 10 202 778.59 77.33 12150 263.35 73.84
AKIUH, OCHOMUHUPAHU 8 1e6d, 8 M. Y. 8 298 760.04 62.90 10064 617.73 61.16
aKuu — XOJIUHTU 679 697.17 5.15 936 444.23 5.69
akiun — Jlexa MpOMHUIIIIIEHOCT 1 147 200.00 8.69 1 298 509.95 7.89
aKIu — XMMUYECKa MPOMUIILIICHOCT 590 628.89 4.48 958 331.26 5.82
aKuu — MalmmHocTpoeHe 512 482.56 3.88 937 383.13 5.70
akun — MeTamyprus 579 235.46 4.39 606 206.40 3.68
axuun — AJJCUL] 475 389.20 3.60 1048 742.53 6.37
akimu — GuHaHcH 1 009 530.56 7.65 1333 327.04 8.10
akiun - GapMareBTHYHA MPOMHUIILICHOCT 542 980.00 4,12 663 833.00 4.03
akiun - TeproBus 297 325.90 2.25 301 580.05 1.83
akiuu — KoMyHanHu yciayru 366 400.00 2.78 352 000.00 2.14
akuuu — Kypuepcku ycnyru 856 800.00 6.49 714 720.24 4.34
iﬁfﬁ[ I;i‘;ﬁfe“o'“y"o” 78897000 598  913539.90 555
akiun — VIHTepHeT Ha Hemara 452 120.30 3.43 - -
2“;‘““ QenoMUIPantL 6 PYADHCKL T, 6 105544031 800 112165372  6.82
aKIMu — XOJIUHTH 733 599.99 5.56 743 245.63 4.52
akuuu — OuHancn 208 949.13 1.58 226 701.37 1.38
akiun - Eneprernka 112 891.19 0.86 151 706.72 0.92
AKIIUHU, OCHOMUHUPAHU 6 €8P0, 6 M. Y. 402 446.15 3.05 474 354.57 2.88
akuuu - TeproBust 234 277.14 1.78 282 949.93 1.72
akiun — KoMmyHamHA yeayru 85704.47 0.65 98 573.83 0.60
akiu — CTpOUTENCTBO 82 464.54 0.62 92 830.81 0.56
nA;yLZ‘)Z ‘Ze:lfff‘””p“”” 6 Opumanciu 44613209  3.38 489637.33 298
akiun - @apMareBTHYHA TPOMHUIILICHOCT 446 132.09 3.38 489 637.33 2.98
KHUC /o6wo/ 661 185.93 5.01 - -
KWC, oenomunupanu 6 espo 661 185.93 5.01 - -
Jpyzu e3emanusn 3745.77 0.03 16 038.43 0.10
B3emanus no BastyteH ¢opybpa - - 4 658.98 0.03
0061110 AKTHBH 13194 356.98 100.00 16 453554.26  100.00
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CTpykTypa Ha aktuBuTe Ha [JCK Pactex
KbM 31.12.2020 r.

0%

82%

BaHkoBW Bnoroee = OBMAroBu KHWKa

N s s — :
ACK YnpasneHue Ha ¢

B KanuTanoen KHUKa

CTpykTypa Ha akTMBuTe Ha [ICK Pacrtex
KbMm 31.12.2019 r.

74%

BaHkoBW Enorose = [QbAroEu KHWKa

Pasnpenenenne Ha akTuBuTe HAa DoHAA

~—26%

0%

B KanuTanoeu KHWXa

AKTHBH 31.12.2020 31.12.2020 31.12.2019 31.12.2019
(18.) (%) (a18.) (%)
PUHAHCOBU WHCTPYMEHTH, ThpryBanH 10 863 964.52 82.34 12 150 263.35 73.84
HA peryJupaH nasap, B T.4.:
ThpryBanu Ha BOB-Codus AJl, B T.4. 8 298 760.04 62.90 10 064 617.73 61.17
Kanumanosu 8 298 760.04 62.90 10 064 617.73 61.17
Toprysanu na Bucharest Stock 1 055 440.31 8.00 1121 653.72 6.82
Exchange, B T.4.
Kanumanosu 1 055 440.31 8.00 1121 653.72 6.82
tepryBand Ha NY SE Euronext, B T.4. 168 169.01 1.27 191 404.64 1.16
Kanumanosu 168 169.01 1.27 191 404.64 1.16
Tepryeam sa London Stock Exchange, 446 132.09 3.38 489 637.33 298
Kanumanosu 446 132.09 3.38 489 637.33 2.98
TRpryRAL Y Spanish Stock Exchange, 234277.14 1.78 282 949.93 1.72
Kanumanosu 234 277.14 1.78 282 949.93 1.72
ThpryBanu Ha Deutsche Boerse, B T.4. 661 185.93 5.01 - -
bopcoso mvpeysanu gpornoose 661 185.93 5.01 - -
O0mo ¢puHAHCOBH HHCTPYMEHTH 10 863 964.52 82.34 12 150 263.35 73.84
BaHnkoBH BJIOTOBe 2 326 646.69 17.63 4 282 593.50 26.03
Jpyru B3emanus 3745.77 0.03 16 038.43 0.10
B3emaHust mo BanyreH Gpopyspa - - 4 658.98 0.03
OO0 AKTHBH 13 194 356.98 100.00 16 453 554.26 100.00
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2. Ctpykrypa na nacusure Ha J1® ,,JICK Pacrex”

KoM kpast Ha 2020 r. JloroBopHHAT (HOHJ MMa TEKYIIN 33 bJDKECHIS ¢ MATYPUTET J0 IWH Mecell,
B TOBA YHMCJIO 3aIbJDKCHHUS KbM Y IPaBJISIBALIOTO ApYKecTBO U bankara Jlemosurap. [Tocouenure
3aIBJDKCHUSI CE HAYMCIISABAT ©XEAHEBHO, ChrulacHO IIpaBmiata 3a oOlleHKa Ha mopTdeiina u
ompenesHe Ha HETHAaTa CTOMHOCT Ha akTuBHTe, om00peHm oT KOH. B 3ambmkeHHATa KbM
YnpasisBanioTo JApyKeCTBO Ce BKITFOYBA TAKCATa 3a yrpaBlicHHEe Ha akTuBuTe Ha DoHa.

ITacuBu 31.12.2020 31.12.2019
JIB. % JIB. %

3aaBIDKEHUSA KBM

YnpaBisBamoTo JpyKeCTBO, B 33383.11 91.91 41 668.46 98.92
T.49.:
(a) Takca 3a ynpasIeHue Ha 3338311 91.91 4166846  98.92
axkruBuTe Ha Donpa
3agbkenus KpM bankara 400.00 110 390.00 093
Heno3zurap
3aabKEeHUI KbM HHBECTUIIHOHHHU 900.95 248 65.74 0.15
IIOCpEIHULA
3a1bIDKEHHS 10 BaTyTCH 1637.44 451 i i
(opyspa
0610 nacuBM 36 321.50 100.00 42 124.20 100.00

3. Pe3yaraTu ot aeiiHoCTTA

Ipuxoan

B cwoTBercTBHE ChC CTpyKTypara Ha mopTdeiina, mpuxoaute Ha DoHma ce dopmupar ot
NPUXO/X OT MPEOoleHKa Ha (PMHAHCOBH aKTHBH, IPUXOH OT JIMXBH IO JBJITOBU IIEHHH KHIDKA U
1o GaHKOBH BJIOTOBE, IPUXOAM OT Chy4YacTUsl ¥ OT HIPUXOAU OT Onepanuu ¢ (PUHAHCOBH aKTHBH.

[lpuxomuTe OT mpeolleHKa Ha (PUHAHCOBM aKTUBH M HMHCTPYMEHTH ce (QopMHpaT oOT
TIOJIOKUTEITHATA TIPEeolleHKa Ha ()MHAHCOBHUTE aKTHBH W HMHCTPYMEHTH Ha 0asza mpomsHaTa B
TSAXHATAa LICHA.

[Mpuxoaute OT omepanny ¢ GUHAHCOBH MHCTPYMEHTH Ca BCJIEJCTBHE Ha MO-BUCOKATa IieHa MpU
npoaax0aTa UM CHpsAMO TSAXHaTa OaJaHCOBA CTOMHOCT.

[MpuxoauTe OT chydacTusi ce GOPMHUPAT OT MOJTYUYECHH IUBUICHTH U BbB BPB3Ka C yBEIHUUCHHE Ha
KaluTalla Ha EMUTEHTH.

Crpykrypata Ha npuxoaute Ha PoHIA 3a OTYETHHS U TPEAXONHHUS TNEPUON, B CTOWHOCTHO
M3paKEHHUE M KaTo NPOLEHT OT 00IIaTa CTOWHOCT Ha MPUXOJMTE, € KAKTO ClIe/IBa:
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Tpuxom 01.01-31.12.20 01.01-31.12.19
JIB. % JIB. %

Tpuxom ot npeonenia na 12 969 428.11 93.38 11 863 404.19 93.25
(UHAHCOBH WHCTPYMEHTH
Tpuxozw ot oneparuu ¢ 15 559.97 0.11 1973.19 0.02
(bMHAHCOBH UHCTPYMEHTH
IIpuxoau oT chydacTus, B T.u: 305 034.75 2.20 448 603.54 3.53

JHBHICHTH 305 034.75 2.20 448 603.54 3.53
Tpuxow o samyTHI 598 054.04 4.31 407 309.24 3.20

ornepanuu

Oo6mo npuxoau

13 888 076.87 100.00

12 721 290.16 100.00

Pa3zxonu

O06ur0 pazxoau

Crpykrypara Ha pasxomutre Ha J® ,JICK Pactex” 3a OT4EeTHUS M TNPEAXOJHUS TEPHO, B
CTOMHOCTHO M3pa’K€HHE U KaTo MPOLIEHT OT 00I1aTa CTOWHOCT Ha Pa3XOAUTe, € KaKTO CIeBa:

Pa3xonu 01.01-31.12.20 01.01-31.12.19

JIB. % JIB. %
Pa3xonu no npeoneHka Ha
(MHAHCOBH aKTHBU U 14 024 454.91 93.00 12 256 699.66 92.68
HHCTPYMEHTH
Pa3xonu o onepauuu ¢
(bMHAHCOBH aKTHBU U 25546.15 0.17 5873.15 0.04
HUHCTPYMEHTH
Jpyru ¢puHaHCOBH pa3xonu 1211.64 0.01 883.78 0.01
Pa3xo/u 3a BRHITHU YCITyTH 406 930.07 2.70 522 159.73 3.95
Pazxonu 1o BasryTHH orepaiuu 621 291.24 412 438 686.85 3.32

Oo6mo pa3xoau

15079 434.01 100.00

13 224 303.17 100.00

Pazxoaute mo mpeolieHka Ha (UHAHCOBH aKTUBU M MHCTPYMEHTH c€ (OPMHpPAT OT KallUTaaoBa
3ary0a — OTpuLaTeJIHATa MPEOLeHKa Ha (YUHAHCOBH MHCTPYMEHTH Ha 0a3a MpoMsHaTa B TSIXHATa
LIEHA.

Pazxoaute mo omepanuu ¢ (UHAHCOBH aKTHBH M MHCTPYMEHTH Ca BCJIEJCTBHE Ha IMO-HUCKATa
LIEHa [P NpoJak0a Ha GUHAHCOBH MHCTPYMEHTH CIIPAMO TSAXHATa OajaHCcoOBa CTOMHOCT.

Pa3xonure 3a BBHIIHM yCIyTH ce (QopMHpaT OT BB3HATPAXKICHUETO HAa YIPaBISBAIIOTO
JIPY’KECTBO (Takca 3a yIpaBjICHHE Ha aKTUBUTE) U Bh3HArpakaeHueTo Ha bankara Jlemo3uTap 3a
00CITy)KBaIIM ¥ KOHTPOITHU (PYHKITHH.
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OnepaTuBHM pa3xoau

Tesu pasxonu ce npucnagat ot aktuure Ha D ,,JICK PacTtexx” u Taka KOCBEHO ce MmoeMaT OT
BCHYKHU TIPUTEKATENN Ha JsUI0Be. Te ca BTOPUAT KOMITOHEHT Pa3XOIW CIIel TPaH3aKIMOHHUTE
pa3xoJu TpU TMOKYIKa/00paTHO W3KyIyBaHE Ha JSUIOBE, KOUTO MHBECTUTOPHT CJENBa Ja MMa

peaBUJ HMHBeCTHpaliku BbB DoHza.

IIpencraBenuTe mo-m10Iy pa3zxoau, kato mporeHT ot cpegnara HCA Ha rogumina 6asa, ca KakTo

ciacaBa:

e 3amepuoaa 01.01-31.12.2019 r. — 3.08%
e 3amepuoaa 01.01-31.12.2020 r. — 3.13%

Ol'[epaTHBHl/I pa3xoau

01.01-31.12.20

01.01-31.12.19

JIB. % JIB. %
Br3narpascienne na Ynpasiasaioro 391 478.91 95.92 509 139.94 97.34
APYXKECTBO
KOMHUCHOHHY Ha HHBECTHIIMOHHU 3613.79 0.88 117432 0.22
HOCPEHUIN
Bsnarpacaenne  ma - bankara 11 740.01 288 11 751.83 2.25
Hemno3urap
Jlpyru TakcH Npu CIENKU ¢ (PUHAHCOBH 97.36 0.02 93.64 0.02
HHCTPYMEHTH
Jpyru ¢puHaHCOBH pa3xonu 1211.64 0.30 883.78 0.17
- 0OaHKOBM TakCH TIO TMPEBOJIHU 277.80 0.07 239.00 0.05
orepanyu
- 0aHKOBM TaKCH, CBBpP3aHH C 681.84 017 468.78 0.09
TpaHcdep Ha HEHHH KHIKA
- IpyTH 252.00 0.06 176.00 0.03
OO0110 OnepaTHBHU Pa3X0au 408 141.71 100.00 523 043.51 100.00

DUHAHCOB pe3yJTaT

3a peitHoctTa cu npe3 ¢unancosata 2020 r. Ad ,,JICK Pactex” peanusupa 3aryba B pa3mep Ha
1,191,357.14 nB. cupsimo 3ary6a ot 503,013.01 5. 32 2019 .

JaHb4HO TpeTHPaHe

Hd ,,JACK Pactex”, xkaTo BUA KOJICKTHBHA HMHBECTHIIMOHHA CXEMa, JIOIyCHATa JO ITyOJIMYHO
npemarade B Permryonuka beirapus non3sa npedepeHnnatHo TaHbYHO TPETHPAHE:
e HeroBaTa Ieyajn0a He ce oOjara ¢ KOpPIOpPaTHBEH JaHbK (wi. 174 om 3axona 3a
KOPHOPAMUBHOMO NOOOX00HO obnazane).

e ympasinenuero Ha geiiHoctTa Ha JICK Pactex, kato BUJ KOJNEKTMBHA WHBECTULMOHHA
cxemMa, € 0cBo0OIcHa ()MHAHCOBA YCIIyra U HE TOJUICKH Ha o0JiaraHe ¢ JaHbK J00aBeHa
CTOMHOCT (un. 46, an. 1, m. 6 om 3axona 3a danvk 8bpxy 0obageHama cmouHocm).
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JlanbuHo o00JiaraHe Ha A0X0UTe HA MPUTEKATEIUTE HA Is110Be BbB DoHaa

e He momexar Ha NaHBUYHO OOJaraHe JOXOAMTE HAa MECTHH (DU3UYCCKH JIMIA WIH
(m3nYecKy JUIa, YCTAHOBCHM 33 JaHBYHM LIEIH B JbpiKaBa — YieHKa Ha EBpornelickus
CHI03 WJIM B JIpyTa JbpKaBa — WieHKa Ha EBpomelckoTo HKOHOMHYECKO TPOCTPAHCTBO
oT crnenku ¢ manoBe Ha PoHAa (peanm3mpaHa KamWTaloBa Iedanda) B CIydaWTe Ha
o0OpaTHO W3KyNyBaHE Ha JSUIOBETE WM Mpojaxk0da Ha sUIOBETE, W3BBLPIICHH Ha
peryiaupad masap Mo cMHUChiIa Ha wi. 73 oT 3akoHa 3a masapuTe Ha (UHAHCOBU
WHCTPYMEHTH.

[lpu ompenensiHe Ha NaHBYHUS (UHAHCOB pPE3yNATaT Ha IOPUAWYECKUTE JIHLA, KOUTO
nojyiexkat Ha obsarane no pena Ha 3KIIO, ¢ Te3u moxonu ce HamalisiBa CUETOBOIHHUS
¢unancoB pesyntar. [Ipu 3aryba OT CHeNKH C JIsJIOBE, JIMIATa, KOMTO TOJJICKAT Ha
obmarane mo pena Ha 3KIIO, me cnenBa Aa yBenudaT CUETOBOIHHSI cH (DUHAHCOB
pe3yiTaT ¢ OoTpHLATeNHaTa pas3iiKa MEXAy NpoJaXHaTa M MPUAOOMBHATA IIEHA Ha
nsutoBere. Korato asioBeTe ca MPUIOOWTH Ha Pa3iMYHUA [EHH WM BIIOCICICTBHE CE
MpoJIaBa YyacT OT TsIX, KaTO He MOXe Ja Ob/ie T0Ka3aHO KOM OT TSAX ce MpOoAaBar, IieHaTa
Ha MpUAOOHMBaHE Ha JSUTOBETE € CPEeTHO MpeTeriieHaTa IieHa, onpeieieHa Bb3 OCHOBA Ha
[[eHaTa Ha PUI00UBaHe HA JbPXKAHKUTE ISJIOBE KbM MOMEHTA Ha Ipojiaxoara.

Te3u moxoam He ce obnaraT v ¢ JAHBK MPHU U3TOYHUKA.

e Jloxomute OT caenku ¢ AsuioBe Ha DoHMa (peann3upaHaTa KaluTaioBa rnevyanda), KakTo
U U300110 ¢ (UHAHCOBH aKTUBH, MOJYYCHH OT (UIMUECKH JIUIA OT TPETH IbPIKABH,
U3BBH TOPENOCOYCHHTE, Ce o0JaraT ¢ OKOHYaTeleH JaHbK B pasMep Ha 10% BbpXy
o0araeMusi 10XOZ.

Ob6naraeMusT TOXOJ € CyMara OT pealu3upaHuTe Mpe3 ToauHaTa 1mevyaadu, onpeaeneHn
3a BCSIKA KOHKpETHA C7ielKa, HAMajeHa ChC CyMaTa OT pealIM3UpaHuTe Mpe3 rojauHara
3ary0u, ompejelicHH 3a BCsAKAa KOHKPETHA cjenka. Peanm3upaHara medasnOa/zaryba 3a
BCJAKA CHENKa Ce ONpeneNs, KaTo MNpoJaXKHaTa IleHa Ce€ HaMmaisgBa C IleHaTa Ha
npuzoOuBaHe Ha JasioBeTe. Korato [suioBeTe ca NPUAOOUTH HA PaA3jM4YHHM LEHH U
BIIOCJICJICTBHE C€ TPOJaBa 4acT OT TSAX, KATO HE MOXe Ja ObJe J0Ka3aHO KOU OT TAX Ce
npojaBaT, IieHaTa Ha TNPUIOOMBaHE Ha JIAJIOBETE € CPEAHO TpeTeriieHara IieHa,
ompeJiesicHa Bb3 OCHOBA Ha IieHaTa Ha MPUA00MBaHE HA IbPKAHUTE JSUI0OBE KbM MOMEHTA
Ha mpopaxobara.

4, IMKBUIHOCT

[lognppkaHeTO W YOPABICHUETO Ha JIMKBUAHOCTTA CE€ OCBILECTBSIBA OT YNPAaBIABAILOTO
JIPY’KECTBO TIPH Cla3BaHe W3WCKBaHusATa Ha [IpaBmnara 3a mommbp)kaHe W yIpaBlIeHHE Ha
JIMKBUJHOCTTA Ha JOTOBOpPeH (oHj, opraHw3upaH W ympasissaH ot ,,JICK VYmpaeienue Ha
aktuBu” AJl.

VYnpaBineHHETo Ha TMKBUAHOCTTA CE U3BBPIIBA IOCPEICTBOM:

1. EsxxeqrHeBHO ciieZieHe W aHau3 Ha CTPYKTypaTa Ha akKTUBUTE 110 BHIOBE H MAaTypPHUTET;

2. ExxemHeBHO ciiefieHe U aHAJIM3 Ha CTPYKTypaTa Ha MACUBUTE MO BHIOBE U MaTyPHUTET;

3. ExxeTHEBHO ClleZieHe Ha BXOAAIIUTE U U3XOJAIINTE MAPUYHU TOTOLH;

4. TlogppkaHe Ha ONTHMAJIEH pa3Mep Ha MApUYHU CPEACTBA M APYTH JUKBUIHU aKTUBH C IIET
nocperiane Ha 3aabnkeHusTa Ha Qonna;

5. Pa3paboTBaHe Ha cTpaTeruu 3a nNpeJoTBPaTsIBaHe Ha KPU3UCHU CUTYaLlUH.
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KbM MOMeHTa Ha M3roTBSHE Ha HacCcToAIMA OTYET HE ChbIICCTBYBAT TCHACHIUU, oOcrosTeCcTBa
HJIK PUCKOBE, KOUTO Ouxa JOBCJIM HUJIK 34 KOUTO MMa OCHOBaAHHC Ja CC CMsATaA, Y€ IC JOBECAAT J0
CbIICCTBCHO ITIOBHIIIaBAHC MJIM HAMAJISIBAHC HA JIMKBUIHOCTTA Ha (DOHI[a.

5. KanutajoBu pecypcu

XapaktepsT Ha nerinoctTa Ha @ ,,JICK Pactex™ cBBbp3Ba pazMepa Ha KamUTAIOBUTE PECYpCH,
MOIJIeKAIIH HAa MHBECTHPAHE, OT €/IHA CTpaHa C MPOIECUTE HA EMUTHPAaHE U 00paTHO U3KYIyBaHe
Ha gsutoBe Ha DoHIIA, a OT Ipyra cTpaHa ¢ (PUHAHCOBHUTE PE3YITATH, PeATH3UPaHH TIPH OTIePAIiH
C UHCTPYMEHTH OT HET'OBUS TIOPTQEHII.

CoOcTBeHMSAT KamuTall € paBeH Ha HEeTHATa CTOMHOCT Ha akTuBUTE Ha PoHAa u ce popmupa oT:
® OCHOBEH KalluTaj - HOMHHAJIHATAa CTOMHOCT Ha JSUI0BETE B OOPBIICHUE;
® [peMHUU OT €MHCHH — pa3irKaTa MEeXAy EMHUCHOHHATa CTOMHOCT/LieHaTa Ha 0OpaTHO
M3KyIyBaHEe 1 HOMUHAJIHATa CTOMHOCT Ha IsI0BE;
e (uHAHCOB pe3ynTar 3a Nepruosa.

OcHoBeH IIpemuu ot DuHAHCOB Oo0wmo codcTBEeH

JIBMIKeHHE 10 KamuTaJjia KanuraJu eMuCcHus pe3yJarar KanuraJ
(a1B.) (a1B.) (1B.) (a1B.)

Canano kbm 01.01.2019r. 18 912 446 18 739 421 (20 397 349) 17 254 518
W3MeHeHwue, B T.4.: (384 995) 44 920 (503 013) (843 088)
VBennueHue 746 799 (69 303) 12 721 290 13398 786
Hamarnenue (1131 794) 114 223 (13 224 303) (14 241 874)
Caago kbm 31.12.2019 r. 18 527 451 18784 341 (20 900 362) 16 411 430
H3meHenue, B T.4.: (2 529 382) 467 344 (1191 357) (3253 395)
VYBenuuenue 1494 015 (300 007) 13 888 077 15082 085
Hamanenue (4 023 397) 767 351 (15079 434) (18 335 480)
Caago kbm 31.12.2020 r. 15 998 069 19 251 685 (22 091 719) 13 158 035

3abenesicka: @onovm emumupa/o6pamuo usKyny8a camo yeau 0snoge ¢ Homunaina cmounocm 1.00 ns.

6. OcHOBHU pucKOBe, npea kouto e usnpasen AP ,,/ICK Pacrex”

VYupasnenuero Ha pucka Ha J®D , JICK Pactex” ce uspppmBa ot Y] , JICK Yopasnenune nHa
aktuBu” A/l. IIponechT no uaeHTuduIMpane, HAOIIOACHUE U YIPABICHHE Ha PUCKOBETE MMa 3a
men Ja peayuupa BIUSHUETO Ha BBHITHUTE W BBTPEIIHUTE PHUCKOBU (AKTOPU BBPXY
naBecTunnutTe Ha DoHpa. [Ipoueaypure 3a yrpasieHHe Ha pricKa BKIIFOYBAT:

a) WACHTU(UKALUS HA PUCKa;

0) olleHKa Ha PHUCKA;

B) M300p Ha CTpaATeTHs IO OTHOIIIEHUE HA PHCKA;

') U300p HA HAYHMHU 32 HAMAaJICHUE CTETICHTA Ha PUCKa;
1) KOHTPOJI HUBOTO Ha PHCKA.

OrneHsBaHeTO, aHAJM3a M MOHUTOPHHTA Ha PHUCKOBUTE ()AaKTOPU C€ W3BBHPINBA €KEIHEBHO OT
CIIY>KUTEIUTE B OTACI ,, Y IPABICHUE HA PUCKA .
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PuckoBure dakropu, KOUTO OKa3BaT BIusiHUE BbpXy nHBecTuiuute Ha P ,, JICK Pactex”, ca:

a) nazapen puck - BB3MOXKHOCTTa Ja C€ peanu3upaT 3aryOW mopagu HeONaronpusTHU
W3MEHEHUS B LIEHUTE Ha LIEHHW KHIWKA, NA3apPHUTE JMXBEHHU IPOLEHTH, BAIyTHU KypCOBE U
npyru. KoMnoHeHTHTE Ha ma3apHUsI PHUCK ca:

aa) nuxeer puck - pUCKbT OT HaAMaJIIBaHEe Ha CTOMHOCTTAa Ha MHBECTHIMATA B JajcHa [[CHHA

KHHTA TTOpaIy N3MEHEHNE Ha HUBOTO Ha JIMXBEHHUTE TIPOIICHTH.

06) 6anymen puck - pucKbT OT HaMaJIsiIBaHE Ha CTOWHOCTTA Ha MHBECTHIINATA B IafieHa [IeHHA
KHUTa WIA JACTO3UT, JACHOMUHHUPAHW BHB BalyTa, paszid4yHa OT JEB W €BpO, MOpaau
W3MEHEHHUE Ha Kypca Ha OOMsIHA MKy Ta3U BallyTa W JIeBa WIH €BPO.

668) YeHosU pucKk - PUCKHT OT HaMallABaHe HAa CTOWHOCTTA HAa WHBECTHIMHTE B aKIIMH WJIN
JIIIOBE Ha KOJICKTUBHU MHBECTUIIMOHHHU CXEMH TPH HEOJArONpUsTHU MPOMEHU Ha HUBATa Ha
Ma3apHUTE IICHU.

6) kpedumeHn puck — BB3MOXKHOCTTA OT HAaMallIBaHE HA CTOMHOCTTAa HA TO3MIUATA B CSIUH
(UHAHCOB MHCTPYMEHT MPH HEOYAKBAHU CHOUTHUS OT KPEAUTEH XapaKkTep CBbP3aHU C EMUTCHTHUTE
Ha ()MHAHCOBU MHCTPYMEHTH, HAaCPEIIIHATA CTpaHa 1o OOPCOBH M U3BHHOOPCOBH CIICIIKH, KAKTO H
J'bPXKABUTE, B KOUTO T€ U3BBHPIIBAT JCHHOCT;

6) onepayuoneHn — BB3MOXKHOCTTa Ja C€ pealu3upaT 3aryOH, CBBP3aHU C TPEIIKH WIH
HECHBBPIICHCTBA B CHCTEMaTa Ha OpraHW3alysi, HEJOCTaTh4YHO KBalH(UIMpaH MEpCOHA,
HeOIaronpusTHA BHHITHA CHOUTHS OT HE(PUHAHCOB XapaKkTep, BKIIOYUTEIHO U MMPABEH PHUCK;

2) auxeuoeH puck — BB3MOXKHOCTTA OT 3ary0M OT HAaJOKUTEIHU NPONaXOW Ha aKTHUBH IPU
HEeOJIAroNmpusATHU Ta3apHH YCIIOBUS 3a IOCpENIaHe HAa HEOYaKBAaHO BB3HHKHAIM KPAaTKOCPOUHH
3a/IBJKEHHS.

0) puck om KOHyeHmpayus — Bb3MOKHOCTTA OT 3ary0a mopaan HelpaBUiHA AUBEPCUPHUKAII Ha
eKCIIO3MIIMK KBbM EMHTEHTH, TIpyla CBBP3aHH €MHUTEHTH, EMUTEHTH OT €JHH U CbII
WKOHOMHYECKH OTpach] WM reorpadcka odiact, KakTo U PUCKBT, CBbpP3aH C TOJIEMH HENpPEKH
KpE€AUTHU CKCIIO3ULIU.

Excnozunusra va 1@ ,,JICK Pactex” no oTHOILIEHHE HA IEHOBUS, KPEAUTHUS U JTUKBUIHUS PUCK
Y pHCKa Ha MapUYHUS MTOTOK € MOAPOOHO OMOBECTEHA BhB TOAMIIHUSA (PUHAHCOB 0TUeT Ha dDoHma
3a roJMHara npukioyBaima Ha 31.12.2020 r.

Lenmute n nonurukata Ha J® ,JICK Pacrex” mno ymnpaBieHune Ha (UHAHCOBHSA PHCK,
BKJIFOUUTEITHO MOJINTUKATa My Ha Xe/pKUpaHe ca ypeaeHd B [IpaBumiiata 3a OlleHKa U yIpaBJIeHHE
Ha pucka Ha J{® ,, ICK Pacrex”.

I1I1. Ilpomenu B uenute Ha AsioBe Ha J1® ,,JICK Pacrex”

Horosopuusat @DoHJ € pa3jeleH Ha JSUIOBE, KOWTO TIOCTOSHHO HW3/aBa/ipojaBa Ha
WHBECTUTOPUTE TIPY YCIOBHATA HA MyOJINYHO MpEJIaraHne Mo eMUCHOHHA CTOWHOCT, M IIOCTOSTHHO
M3KyIlyBa 0OpaTHO OT MHBECTUTOPUTE IO [IeHa Ha 00paTHO M3KYITyBaHe.

EmucronHaTa CTOWHOCT W 1IeHaTa Ha 0OpaTHO M3KYIyBaHE ce OCHOBaBaT Ha HeTHara cToifHOCT
Ha aktuBuTe (HCA) Ha eauH nst.
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Hernara croiiHocT Ha aktuBute, HCA Ha A7, eMHCHOHHATa CTOMHOCT M IleHaTa Ha oOpaTHO
M3KyIyBaHE c€ HM3YMCIIABAT €XEeIHEBHO, chriacHo [IpaBmmara 3a omenka Ha mopTdeiina Ha
®onma u onpenensae Ha HCA, omobpenn ot KOH u omucanu B [Ipocnekta Ha @onma. HCA ce
ompezesisd KaTo pa3juKaTa MEKIY CTOMHOCTTa Ha aKTMBHTE M CTOMHOCTTA Ha 3aIbJDKCHUATA Ha
®onma. HCA nHa enun nsnm ce ompenenst kato choTHomeHne mexny HCA u Opos nsmoBe B
0oOpBbIIeHNEe KbM MOMEHTA Ha U3UUCIIBAHETO H.

IV. HeTtHa cTOMHOCT HAa aKTHBHTe HA PoHIA

Kum 31.12.2019 r. getHara croifHocT Ha aktuBuTe Ha Ponna e 16 411 430.06 as.

KbMm 31.12.2020 r. HerHaTta croiiHocT Ha aktusuTe Ha ®onna € 13 158 035.48 as.

V. Cpeana HeTHA CTOMHOCT HA aKTUBUTe HA DoHa

3a meproga 01.01-31.12.2019 r. cpennata HCA na ®onpa e 16 969 938.41 as.
3a nepuoaa 01.01-31.12.2020 r. cpennara HCA na @onna e 13 048 104.09 as.

Cpennata HCA 3a nmepuoja e u3ducieHa KaTo cpeaHa apurMeTndHa ot croitnocture Ha HCA 3a
BCEKH JICH OT MEPHO/a. 3a MOYUBHUTE JHU CE M3I0JI3Ba CTOHHOCTTA OT HAW-OJIM3KHUS MPEIXOCH
paboteH neH. M3kimroueHne MpaBsIT eIMHCTBEHO CTOMHOCTUTE 3a JAaTH (TOYMBHU JTHH) KbM Kpan
Ha CYCTOBOJICH MeCell.

HeTHa cToMHOCT Ha akTuBMUTe 3a nepuoga 01.01-31.12.2020

XWn. n..
17 000

16 000
15 000
14 000
13 000
12 000
11 000
10 000

W3meIHEHUETO Ha MOPhYKa 3a MOKYIKa/00paTHO M3KYIyBaHE C€ OCBHIIECTBABA 10 €MHCHOHHA
CTOMHOCT/IIeHa Ha 00paTHO U3KYITyBaHe, OINpe/IelieHa 3a cie/BaliaTa Hail-01M3Ka 1ata ot jgarara
Ha MMOJIaBaHe Ha MOPhUKATA.
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V1. Bpoii as;10Be B 00pBIIeHHE

KsMm 31.12.2020 r. emutupanute mnpe3 2020 r. nsanose Ha @onpa npenacrasnssatr 9.34% ot oOuus
Opoii B 00pbIleHUE, a 00paTHO M3KyIeHUTe ca 25.15%.

Jsn10Be B 00pbIICHUE Opoii
Canno xpMm 01.01.2019 1. 18 912 446
U3MmeHeHwHe, B T.4.: (384 995)
YBEIIMYCHHUE - EMUTHPAHH JI7I0BE 746 799
HaMaJleHHe - 00OpaTHO U3KYIEHH JISJIOBE (1131794)
Caano kbm 31.12.2019 1. 18 527 451
W3MmeHeHwue, B T.4.: (2529 382)
yBEIHUYEHHUE - EMUTHUPAHH JSJI0BE 1494 015
HaMaleHHe - 00paTHO W3KYIICHH ISTOBE (4 023 397)
Caano kbm 31.12.2020 1. 15998 069

VII. lanHu 32 005iBeHUTE eMHCUOHHA CTOMHOCT M LleHA 32 00pPaTHO U3KYIyBaHe

01.01-31.12.20  01.01-31.12.19

JIB. JIB.
MuHuMa Ha eMHCHOHHA CTOWHOCT Ha JIsUT 0.70640 0.87390
MaxkcumaiiHa eMUCHOHHA CTOMHOCT Ha JIUT 0.89693 0.93063
CpenHomnpeTeriicHa eMHCHOHHA CTOMHOCT Ha 5T 0.79375 0.90282
MunnMaHa 1ieHa Ha 00paTHO M3KYITyBaHE Ha ST 0.70640 0.87390
MakcumanHa 1ieHa Ha 00paTHO M3KyIyBaHe Ha Jsi 0.89693 0.93063
CpenHompererieHa IieHa Ha 00paTHO U3KYIyBaHe Ha JIsiI 0.79375 0.90282

3abenexcka: Iopenocouenume cmotinocmu ca nyOIuUHO 0086eHU 304 NOKYNKA, CbOMBEMHO NpU 0OPAmMHO
U3KYnyeane Ha 0s108e.

Nudopmarus 3a oosienure HCA Ha 11511, eMUCHOHHA CTOMHOCT U IIeHa Ha 00paTHO U3KYIyBaHE
W TSAXHATa JUHAMKKA € MPeJCTaBeHa B rpaduieH BU/.

Codus, n.x. 1000 13
yi. Anabun Ne 36, er.3

ten. (02) 930 10 00

en. momta: office@dskam.bg

WEB: www.dskam.bg



otp group

HCA]l, eMECHOHHA CTOHHOCT H IeHA HA 00PATHO H3KYIYBAHe
3a mepuoaa 01.03.2006- 31.12.2020
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HCATT EnmcmonHa cToffHOCT = ==----- ITena Ha 0OpaTHO H3KYIIYBaHE

Peanmsupanara Bp3BpBIIAEMOCT OT WHBecTHIINS BHB PoHIa, n3uncieHa Ha 6aza HCA nHa enun
Is11, 6€3 1a ce oTuuTa eeKTa OT TPAH3aKIMOHHUTE Pa3XOAU € KaKTo CIe/Ba:

2020 2019
HCA na 11 B Ha4anoTo Ha meproaa 0.88579 0.91234
JIoX01 OT MHBECTUI[HOHHU CIETKN Ha €IUH ST -0.06331 -0.02655
Jpyru pasnpeesieHus Ha st - -
HCA Ha js11 B kpast Ha neproja 0.82248 0.88579
OO01m1a BB3BPBIIACMOCT (I0XO0.T) HA eIUH I * -7.15% -2.91%
OO01110 HETHU aKTHBH B Kpast Ha TIEPHOA 13158 035.48 16 411 430.06
CpenHa croiiHocT Ha HeTHH akTHBH (cpeana HCA ) 13048 104.09 16 969 938.41
006110 orepatuBHU pa3xoan Ha PoHIa 408 141.71 523 043.51
ChOTHOIIICHHE HA OTIEPATUBHUTE Pa3xoau KbM cpeanata HCA 3.13% 3.08%
CrhoTHOIICHNE Ha HeTHaTa nevanba/(3aryda) kM cpennara HCA -9.13% -2.96%

3abenexcka: Cmotinocmume ca npedCmasenu KvM OAMAama HA MAXHOMO USYUCTIABAHE U UMAM
unpopmamusen xapakmep. Ilopvuku 3a nokynka/oopammno uskynyeame na osiose na @onoa ce npuemam u
usNBAHABAM no peoa, onpedener 8 pazoen ,, [loxynku u npodascou na osnoge” om Ilpocnexma na @owoa.
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VIII. Cneaxu ¢ asuioBe Ha PoHAa HAa 4ieHoBeTe Ha chBetuTe Ha “J/ICK YnpaBienue Ha
aktuBn” AJl u cebp3anuTe Juna ¢ Jpy:xecrsoro mpe3 2020 r.

Bpoii Cyma
Jlune Tun cneaka Js1J10Be (1eBa) Jara
W3naBane 559.00 497.03 2020.01.29
y W3naBane 585.00 496.89 2020.03.02
g‘;a‘*a fi:e‘;ae Hend Wsnasare 689.00 496.98 2020.03.31
) %)Hp jceaten 1 W3naBane 658.00 496.83 2020.04.29
W3naBane 642.00 497.08 2020.05.29
W3naBane 643.00 496.91 2020.06.30
JI® JICK TUHAMUKA V3naBane 135 447.00 119 999.27 2020.01.10
Obpatro 135 447.00 120 052.09 2020.02.17
U3KyIyBaHe

O6patHo

[IOK , ICK POLAHA® ALl iymysane 1472 480.00 1194 313.80 2020.03.13

IX. Ba:kHU ¢HOUTHS, HACTHIMJIH CJI€]l TOAUIITHOTO CYETOBOIHO NPHKIIOYBAHE

KbM narara Ha M3TOTBsIHE HA HACTOSIIMS OTYET HSAMA TEHACHIINH, HACTHIFIIN U/WITH TPECTOSIIH
CHOUTHS, KAKTO U PHICKOBE, M3BECTHH Ha PBKOBOJACTBOTO HA ,,/JICK Ympasnenue Ha aktuBn” AJl,
ynpaBnﬂBamo pr)KeCTBO Ha (DOHI[EI, KOHUTO a OKaXXaT HCraTUBHO BJIUSAHUC Bbpxy 6’bILCHIOTO
pasButue Ha PoHAa.

X. IIpeasusknano paspurue Ha DoHjxa

IIpe3 2021 r. peitnoctra Ha AP ,JICK Pacrex” me npoapbKu Aa ce€ OCBUIECTBSIBA B
CHOTBETCTBHE C OCHOBHUTE Leiaun Ha PoHAa, a MMEHHO HapacTBaHE Ha CTOMHOCTTa Ha
HWHBCCTUIIMHUTEC HaA MPUTCKATCIMTC Ha AAJIOBEC YpE3 pCaIM3MpaHC Ha MAKCUMAIHO BbH3MOXHUA
JOXOJ TIOCPEACTBOM OTYUTAHE Ha KAalMTAJIOBH Me4ajaOu, NPUXOMU OT IOUBHIACHTH, KaKTO MU
TCKYIIU AOXOAU OT ABJIOBU LHEHHU KHWXXa U APYTHU q)HHaHCOBI/I HWHCTPYMCHTHU IIPpU MMOCMAHE Ha
YMEPEH 0 BUCOK PUCK M OCUTYpSBaHE Ha JTUKBUIHOCT HA BIOKEHHUETO.

IMpenxonanara 2020 r. MOXke J1a C€ OKA4YeCTBU KaTO HETUIIMYHA FOJIMHA, Haii-Beue mopaau edexra
Ha IIo0alHaTa MaHaeMHUs OT KopoHaBupyc. CTaHaXMe CBUICTEIN HA MHOTO MOIIEH U PSA3BK CHajl
Ha TIo0aTHUTE KalMTAIOBH Ta3apy M0 BpeMe Ha IIbpBaTa BhJIHA Ha BHpyca. MIkoHOMUYecKkuTe
JIaHHA 3a BTOPOTO TPHUMECEUHWE Ha TOJAMHATA IO IENus CBAT Osxa OBI0OKO Ha UYepBEHA
teputopus. Ciesl ToBa MOCNEIBa MHOTO PSI3KO BB3CTAaHOBSIBAHE IMPE3 TPETOTO TPUMECEUHE KATO
MOCIIE/ICTBAE OT Pa3XiadBaHETO Ha TMPOTHUBOCTHIEMHYHUTE MEPKH M OTPOMHUTE (PMHAHCOBH
CTUMYJIH, MHUIIUMPAHU OT BCUYKH MPABHUTEICTBA. SIcHaTa MO3WIMSA Ha NEHTpalHUTE OaHKA Ha
BOJICHIIUTE CBETOBHU MKOHOMHKH, Y€ LI OCUTYPSIT HEOOX0[uMaTa MOJKPera 3a MPeoI0JisaBaHe Ha
HEraTUBHUTE €(eKTH, IOJeHCTBA BABXHOBABAIO HA TMA3apHUTE YYaCTHHIM W Te Osxa
ONTHMHUCTUYHO HACTPOEHH, BBIIPEKH paszpaswiiara ce BTOpPAa BbJIHA Ha TMaHAEMHUS B Kpas Ha
roJaMHAaTa.

OcHoBHHTE (AKTOPH, KOMTO IIe BIUSAT BBpPXy JnAedHocTTa Ha PoHga mpe3 roauHaTa ca
pPa3BUTHETO HAa MAHAEMHUATA M CHCTOSHHETO HAa CBETOBHATA WKOHOMHKA. PuckoBuTE (axTopw,
KOUTO HU o4akBat npe3 2021 r., BKIItOYBAaT:

° pr,Z[HOCTI/I B OBJIaJsIBAHC HA IaHACMMUATA,

e Jlo-ciabo BBH3CTAaHOBSABAHE Ha MKOHOMHKHTE BCJICICTBUE HA MPOIbJIKABAIIL ,,JIOKIAYH B
JbP>KaBUTE, KBbJIETO BUPYCHT MIPOABIDKABA 1a CE€ pa3slPOCTPaHsIBa M10-CUITHO;
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e Pncr Ha (anuTHTe HA KOMIAHWH, MOPOJIM OTPAHHYCHHUTE OM3HEC BH3MOXKHOCTH, KATO
OMpeJIeTICHU CEKTOPU MOTaT Ja ca JOCTa MO-CUJIHO 3aCErHATH OT PECTPUKTUBHUTE MEPKH.

Curyanusara B bearapust 6e cxomna ¢ Tasu B cBeToBeH Mamad. llpenBapurenHuTte maHHU
MOKAa3BaT, Y€ MeCTHAaTa MKOHOMHKA MHWHaBa Mpe3 TypOyJeHTHAaTa TOJWHA MO-JEKO, OTKOJIKOTO
MOBEUETO CBPONCHCKM WKOHOMHKU. ToBa JaBa TMOBOJ 3a ONTHUMH3BM, Ye MpH OBP30
BBH3CTAHOBSIBAHE B CBETOBEH IUIaH, BhJrapus 1e nMa Bb3MOXHOCT Obp30 J1a Mpeojioliee Kpu3ara
1 TIIe MOXE J1a 3aIMHHE TMKOBUTE CH HHUBA, oT4eTeHn Tipe3 2019 1.

Karo 0000mieHue, KOHCEHCYCHOTO MHeHue 3a 2021 T. e, Ye Ime CTaHeM CBHJIETCIM Ha
orpaHMYaBaHe Ha mMmaHjaemusiTa. [0 TO3M HAYMH CBETOBHATa WMKOHOMHKA INE MOXE Ja Ce
BB3CTAHOBM U Ja MPOIB/IKM HOpMaiHHs cu XoA. OcTaBa OTBOpEH 00ade BHIPOCHT C PACTAIIHS
JUBNT - JTbP’KABEH U KOPIIOPATUBEH, KOMTO IPU €BEHTYaJIHO [OBMILIABAHE HA JMXBUTE MOXKE Ja
JIOBEJIe 710 BBIHA OT (hallUTH.

IIpe3 2021 roguHa cMmsiTamMe a IPOBEXKIAME CEIICKTHBHA MOJIUTHKA OTHOCHO WHBECTULIMHUTE B
JSUIOBH LIGHHM KHWka. ChIO Taka, MOJUTHKAaTa Ha HMHBECTHpaHE ILie ObJe HAcOYCHAa KbM
CEKTOpHA AuBepcU(UKAIHS Ha IPUTEKaBaHUTE IEHHU KHIDKA C LIeJ N30sIrBaHe HAa KOHIECHTPALIUS
B naneH cektop. Crparerusita Ha Y] ,,JICK Ynopasnenue Ha aktuBu” AJl mpenBmkaa aKTUBHO
yIpaBlieHHE U MIOCTOSIHHO CJICACHE U aHAJM3UpaHe Ha Ma3zapute, Ha Kouto PoHaa HHBECTUPA.

IIpe3 roguuata @oHABT MOXKE J1a HHBECTHPA YaCT OT aKTUBUTE cU B OaHkoBW nenosutu, LK,
KOPIIOPATUBHU U UITOTCYHH OOJUTAIIMU HAa OBJITAPCKU €MHTEHTH.

XI. JeiicTBus B 00/1aCTTa HA HAYYHOU3CJIEA0BATEICKATA M Pa3BoiiHATA el HOCT

Ilopagn cnemmdukara Ha AeiHOCTTa Ha DOHMA, Tpe3 OTUETHHS TMEPHUOJA HE Ca HM3BBPIIBAHH
HaYYHU H3CIIeIBaHUs U pa3pabOTKH.

XII. Uudopmanus otHocHo IIpaBuiara 3a 106po KOPNOPAaTUBHO YIIPaBJIeHUE

CBOEBPEMEHHOTO M TOYHO Pa3KpuBaHe Ha MHPOPMALMITA, CBbp3aHa ¢ AeiiHocTTa Ha DoHIa € OT
KJIFOYOBO 3HAUCHHE 32 B3€MAHETO Ha PEUIeHWs OT CTpaHa Ha WHBECTHTOPHUTE, OCOOCHO KaTo ce
uMa npenBuj (akrta, 4e HeTHaTa CTOWHOCT Ha aKTUBUTE CE€ U3MEHS BCEKHM PabOTEH JIeH, KOETO
BOJIM U JIO I3MEHEHUE Ha EMHCHUOHHATA CTOMHOCT U IIeHaTa Ha 0OpaTHO M3KYIyBaHE Ha JSIOBETE,
a CIeIOBaTeIHO M Ha JOXOAHOCTTa Ha eaWH sl Te3n oOcCTosATeNCTBA TOPAKAAT
HEOOXOUMOCTTa OT ©€XKEJHEBHA W BB3MOXKHO Hal-moapoOHa HWH(POPMHPAHOCT HA
ChUICCTBYBAIUTE U MOTCHUUAIHUTEC MPUTECIKATCIIU HA AAJTOBE, OTHOCHO CTOMHOCTTA Ha TsAXHATa
WHBECTHIIHS.

3a geiinoctTa npe3 2020 r. o opranu3upaneTo u ynpasieHuero Ha Ponpa ,,JICK Ynpasnenue
Ha aktuBu® AJl ce mnpuabpxame KbM INpaBWia 3a J00pO KOPHOPATUBHO YIpaBlICHHE,
€KBUBAJICHTHA Ha MEXIYHAPOJHO MPHU3HATHTE CTAHIAPTH 3a J0OPO KOPIOPATHBHO yIPaBICHHE.
YrpaBnsBamoTo ApYKECTBO MPEIOCTABH B CPOK M IMBJeH obeM wWHMoOpMarus 3a 1edHOCTTa HA
®onpa, cerioacHo pasmopendure Ha 3AKWUCAIIKM, Hapembara Ne 44 ma KOH wu nmpyru
HOpPMAaTHBHH aKTOBE, perjaMeHTHpamy JAeWHocTTa My. B JombiHeHue, YTpaBisBamjoTo
JIPY’KECTBO € MpHeJIo 1 cria3Ba ETuden kogekc.
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XIII. UuBecTupaHe HA aKTUBHTE HA DOH/IA B KOJIEKTHBHU HHBECTUIIHOHHM CXEMH

KbsMm 31.12.2020 1. yacT oT HaOpaHHUTE CpEICTBa 4pe3 MyOJMYHOTO TpEeJIaraHe Ha JAI0BE Ha
®doHma ca MHBECTHPAHU B CJICAHUTE KOJCKTUBHU HHBECTHUIIMOHHHU CXEMH, OpraHU3UpaHU U
ympasisiBanu ot Y/ ,,JICK Ynopasnenue na aktusu” A/l (V):

Makc. pa3mep Ha
HNuBecTupanu
Emurenr Bb3HArpaxieHnero Ha Y/,
cpeAcTBa
ChIJIACHO MPOCHEKTA HA eMUTEHTA
(S:\?:rg S&P 500 EUR Hedged UCITS ETF 661 xum. aB. 0.20% ot roa. cpenna HCA

XIV. Caeaku ¢ nepuBaTUBHH MHCTPYMEHTH MO cMuChjJa Ha wi. 38, an. 1, 7. 7 u 1. 8 ot
SAKUCIOIIKHU wu peno caenku

3a nepuona 01.01.2020 r.-31.12.2020 r. A®D ,,/ICK Pactex” e ckItoUYBall CIACIKH C ICPUBATHBHH
UHCTpYMEHTH 1o cMuchia Ha wi38,am1,1.8 or 3AKWCAIIKU. [lepuBaTUBHUAT (HUHAHCOB
WHCTPYMEHT € OW BajdyTeH (GOpybpJCH KOHTPAKT C IeNl HaMaJlsiBAHE HAa PUCKa OT MPOMsHA Ha
BAIYTHUS KYpC, CBBP3aH C YMpaBICHUETO Ha (PMHAHCOBH WHCTPYMEHTH, JCHOMUHHDAHH B
OpUTAHCKU JTUPH.

KoM 31.12.2020 . ®oHabT UMa CKITIOYCHA TakaBa (pOpybp/IHA CHIEJIKa 33 XeDKHUpPAHEe Ha BaJyTHA
ekcrio3uis B pasmep Ha 227 800 OputaHCKM JIUPH C HAacpellHa cTpaHa - ,,banka JICK” EAJ] u
Bajsop - 06.01.2021 r.

3a nepuoga 01.01.2020 r.-31.12.2020 r. Ad ,,JACK Pacrex” HEe € CKIIOYBAI PEHO CICIKH C
(bUHAHCOBH HHCTPYMEHTH.

XV. Uudopmanus no wi. 73, T. 6 or Hapenda Ne 44 na KOH

JA®d , JICK Pacrtex” e wact oT rpynara 10oroBopau GoHA0Be, ynpasisisadu oT ,,/JICK Ynpasnenue
Ha aktuBn” Al (Y/HdpyxectBoTo), Kato KbM Kpas Ha 2020 r. [py>kecTBOTO opraHu3upa U
ynpasiisiBa AeidHOCTTa Ha 12 1oroBopHu (oHza ¢ 0011a HeTHa CTOMHOCT Ha aKTHBUTE B pa3Mep Ha
192 mnH. nB. B Ta3u Bpb3Ka, pa3xoAWUTE 3a Bh3HArPaXIEHUS M YUCICHOCTTA HA MEPCOHAIA Ha
»ACK Ympasnenne Ha aktusu” AJl He TpsiOBa Ja ce CHIIOCTABST CIPSMO JACHHOCTTA, HA KOWTO U
Ja € OT yNpaBJIsIBAaHUTE OT Hero (OHIOBE, pasriexkaaH MmootaenHo. IIbiaHata mHpOpManus 3a
JeHHOCTTa Ha YTPaBsABAILIOTO JIPY>KECTBO MOXKE Ja C€ HAMEPH B HETOBHUS T'OAWIICH (UHAHCOB
otuet 3a 2020 r. (uHTEepHET cTpanuia: www.dskam.bg).

3a ¢unancorata 2020 r. oTueTeHOTO BB3HarpaxkiacHue Ha Y]l 3a ymnpasienue Ha D ,,JICK
Pacrex” e B pazmep Ha 3.00% oT cpemHaTa roIMIIHA HETHA CTOMHOCT Ha akTuBHTE HAa DoHAa. 3a
otuetHus mnepuon ,,JICK Pacrex” Hsama 3ambDKeHHE W CHOTBETHO HE H3IUIAIIANIO APYTH
BB3HATPAKICHUS, BKJI. TAKCa 32 TIOCTUTHATH Pe3yJITaTH KaKTO Ha yMPaBIISBAIIOTO IO APYKECTBO,
Taka U Ha HETOBUTE CIY)KUTEIU WU IPYTH WICHOBE Ha TIepCcoHAaa.

1. O0ma nHopManms 3a YpasasiBAaloTO APYKeCTBO

»HACK Ympasnenue Ha aktuBu” A/l e yrpaBisBaio ApyXKecTBO 10 CMHUCHIa Ha 4. 86, ai. 1 u 2
ot 3AKUCAIIKH.

YnpaBnsBamioTo pyKeCTBO MMa JIBYCTEIIEHHA CHCTEMa Ha yIpaBlieHUE. Y IPaBUTEITHUTE OpTaHH
ca: O6mmo Cropanue (OC), Hanzopen Coeer (HC) u Yupasurenen Coeet (YC), karo YC u HC
ca ChCTaBEHH OT IO TPUMA YJICHOBE.

JIpy’KeCTBOTO C€ MpPEICTAaBIsiBA OT TJIABEH HM3IIBJIHHUTEICH TUPEKTOP M MPOKYPHUCT, a CPEIHO
CIUCBHYHUAT Opoii Ha nepconaina 3a 2020 . e 18.
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2. lloanTHKA 32 Bb3HATPAKIEHUATA HA Y IPaBJISABAILIOTO APY:KECTBO

YmpaBnsBamioTo IpyKecTBO € mpueno u npuiuara [lonmnTika 3a ompenensHe W HW3IUIAIaHE Ha
BB3HArPaXICHUATA, KOSTO 00XBala BCHYKK (pOopMH Ha BB3HATPaXACHUS, KaTO 3aIlIaTH U IPYTH
(MHAHCOBM W/WIM MaTepUAIHU CTUMYJIM, BKJIIOYHTEIIHO O0OJaru, CBBbP3aHH C JOOPOBOJIHO
TICHCUOHHO W/WJIM 3[IPaBHO OCUTYPSIBAHE.

VYrpaisiBaioTo APYKECTBO MOXKE Ja H3IUIAlla KaKTO TOCTOSHHO, Taka M TMPOMEHIHUBO
Bh3HarpaxjacHue. [I0CTOSSHHOTO BB3HATPAXKICHHE MPEJCTABISBA IUIAINAHUS KHM ChOTBETHOTO
JHUIIE OT TOPEINOCOYCHUTE KATerOpHH, KOUTO He ce (opMuUpaT Bb3 OCHOBA Ha OIICHKA 3a
M3TBJIHCHUETO Ha JIMIETO M B HETO C€ BKIIIOYBAT OCHOBHOTO BB3HArpakKIcHWE (3ariara) u
JOTIBIHUTEITHATE TPYAOBH BB3HATPAKACHUS W/WIA JAPYTH TPYAOBH BB3HATPAKACHUS C
MOCTOSTHEH XapakTep, ChIIIACHO JCHCTBAIOTO 3aKOHOIATEIICTBO.

[TpoMeHIMBOTO Bh3HArpa)kJICHUE Ce OOBBP3BA C Pe3yJTaTH OT JCHHOCTTA Ype3 KOMOMHAIUS OT
OLICHKAaTa 3a Pe3yJlTaTHTE Ha OTIAETHOTO JIMIE U Ha OPraHU3alMOHHOTO 3BEHO, B KOETO paboTH,
WIA Ha CHOTBETHATA KOJCKTHBHA WHBECTHUIIMOHHA CXEMa, PHUCKOBHsS W Tpodui, KakTo u
[UTOCTHUTE PE3yNITaTH Ha YTpaBisiBamioTo ApyxectBo. OreHkaTta 3a paboraTa ce OCHOBaBa Ha
(MHAHCOBY U HE(DMHAHCOBH TOKa3aTeNIU (KPUTEPHUH), KaTo:

1. M3BITHEHNE HA CTICHU(PUIHNA U KPATKOCPOUHH 3a]1auu;

2. CBIECTBEH NMPUHOC KbM (DMHAHCOBHS PE3YNTaT, KaTO MOJUTHKATA HE U3KIIF0UBA M3IUIAIAaHe Ha
NPOMEHJINBO BBb3HArpaXJIeHUE O3 OTYMTAaHE Ha pa3JIMKUTe B 3aCMAHUTE MATBXKHOCTH H
KOHKPETHHS IPUHOC HA JIMIATA;

3. moBuIIaBaHe Ha PO¢ECHOHATHATA KBATH(DHUKAIIHS,
4. IMPOABCHA JIOAJIHOCT U €CKUITHOCT,

5. apyru.

HiieHoBeTE Ha YINPAaBUTEIHUS CHBET HA YIIPABISIBAILIOTO JPYXKECTBO, HA KOUTO HE € BB3JIOKEHO
YOpaBIeHUETO M KOUTO KMaT ONMUT B YNPaBICHHETO HA pUCKAa WU Bb3HArpa)XJCHUATA, ca
M3BBPUIMIIM TEPHOAMYEH Iperje] 3a CHa3BaHeTO Ha H3UCKBaHuATa mo wi. 108, am 3
SAKMCIIIKH. IIpernen Ha M3MBIHEHUETO HA MOJUTHKATA 32 Bb3HATPAXKACHUATA € U3BBPILIEH H
oT oTAaeN ,,ChOTBETCTBHE Ha YTIPABISIBAIIIOTO JIPY>KECTBO.

[Tpu npernenure mo wi. 108, an. 5 u 6 3AKUCIIIKU He ca koHCTaTHpaHU HEPETHOCTH.

»JlCK Ynpasnenue Ha aktuBu” A/l e mpueno IlonuTHka 3a Bb3HArpaKJAeHUATA, B CbOTBETCTBHUE C
3AKUCIIIKHM, upe3 kOHTO B OBIArapcKOTO 3aKOHOJATEIICTBO CE BBBEKIAT PAa3MOPEIOUTE HA
Hupextua 2014/91/EC na EBpomelickusi mapnament u Ha CbBera, kakto M ¢ Hacokute 3a
pasyMHHM TIOJIMTHKHM 3a Bb3HAarpaxIeHus cbhrilacHo JlupekTtuBaTa 3a mpennpusiTHATa 32
KOJIEKTMBHO WHBECTHpAHE B IPEXBHPIUMHU IeHHH KHIbka Ha ESMA, kouto Komucusita 3a
(buHaHCOB HaJ30p € MpHerna Ja CrasBa.

AxryanHata [TonuTHka 3a onpeaensHe U U3IUIAIAHE HA BB3HATPAXKIACHHUATA B YIIPABIIABAILIOTO
Jpy’kecTBoO € myOsnnkyBaHa Ha MHTepHeT ctpanuuara Ha ,,JICK Ynpasnenue na aktusn” A/l

3. Br3narpaxneHus

Wsnnatenure Bb3Harpaxaenus ot Y] ,,JICK Ympaenenue Ha aktuBu” AJ] mpe3 ¢uHaHcoBaTa
2020 t. ca B pazmep Ha 1,131 xwr. JIB. B T.4. TIOCTOSSHHH BB3HATPAKICHUS HAa 00IIa CTORHOCT OT
888 XML JIB. M MPOMEHIIMBH — 243 XWJ1. JIB.

HpI/I pasnpeaciICHUETO0 Ha  MUIIUIATCHUTE  BB3HAIrpaXJIACHUA €  H3I0JI3BaHa  CJICHaTa
KaTeropusanus:
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I. ,,Anentudunupan mepcoHan” — JKIA, KOUTO B CBOSATa NpodeCHOHAIHATA JCHHOCT
OKa3BaT CHINECTBEHO BIMSHUE BBPXY PUCKOBUS MPOQIIT HAa YIPABISIBAHUTE OT YTIPABISBAIIOTO
JIPY’KECTBO KOJIEKTUBHU HHBECTUIINOHHU CXEMH, B T.U.:

o Unenosere Ha YC Ha JIpy»KeCTBOTO M JIPyTH JHIIA C IPESACTABUTEIIHA BIACT, BKJL.
TE3M C Aelierupanu mpaBomorntus. 3a aeiHocrra cu npe3 2020 r. unenoere Ha HC Ha
JpyXecTBOTO HE ca MOy4YaBalld Bh3HATPAXKIICHUE.

o CayxurenuTe, YUATO AEHHOCT € CBbP3aHa C I0EMaHe Ha PUCKOBE
. Cayxurtenute, U3MBIHABAIIN KOHTPOJIHU (PYyHKIUN
IL. ,,JApyru ciy>KuTenu” - BCUYKH OCTaHAIH CIYKUTEIH.
Pasnpenenennero Ha m3maareHWTe Bh3HarpaxaeHus mnpe3 2020 r. mexay uaeHTHU(GUIUpaHUS
MEPCOHAN U OCTAaHAIUTE CITYKUTEIH, KAKTO M OpOSIT Ha MOJTy4aTeIuTe € KaKTo CleBa:

3.1. ITocmosannu 6v3Hazpa’)@coenus

Karteropusi ci1y:KuTeIn Houayuyarenn IHocTosiHHO Bb3HArpaxkIeHue

(0poii) (XWJ1. JIB.)
1. Unentudunmpan nepcoHan 11 688
I1. Jpyru ciyxurenu 9 200
OBIIIO 20 888

B ,,bpoii mosyuaTenu” ce BKIFOYBAT BCUUKH JIMIA, TIOJIYYHIN Bh3HarpaxaeHus npe3 2020 r. 6e3
Jla ce OTYMTA Mepro/Ia, 38 KOWTO Ce OTHACSIT.

B MOCTOSHHOTO Bb3HArpaXKACHHE HE Ca BKIIOUCHU M3IUIATCHUTE OOE3IIETeHHs 3a BPEMCHHA
HepaboTOCIIOCOOHOCT 3a cMeTKa Ha JIpyxecTBOTO, chriacHo Kojekca 3a CoManHo OCHrypsiBaHe.

3.2. IllIpomennueu ev3nazparxcoenus

KaTeropHﬂ CJIYKMTEJIH Hoﬂyaneﬂﬂ HpOMeHJ‘[HBO Bb3Harpa;xacHue
(opoii) (XnJ1. JIB.)

1. Unentudunmpan nepcoHa, B T.49.: 9 197
- 3a NPeOXoOHU 200UHU 9 197
II. Apyru ciayxuTeny, B T.4.: 8 46
- 3a nPeoxXo0HU 200UHU 8 46
ObBIIIO 17 243

KeMm 31.12.2020 1. YnpaBnsBamoTo Jpy»KecTBO UMa HAYUCIICHH, HO HEU3IJIATEHH, IPOMEHIINBH
Bb3HArpakICHUsl Ha MepcoHana B pazmep Ha 204 Xui.Js., B T.4. 121 xuin. oruerenu 3a 2020 r.

3.3. Apy2u ¢popmu na ev3nazpasxcoenusn

IIpe3 otuernusar nepuon ,,JJICK VYmpaBnenue Ha aktuBu” AJl € uMan CKJIIOYEH IIOTOBOpP 3a
JIOOPOBOJIHO 3JIPaBHO OCUTYPsIBAHE 3a CBOSI CMETKA W B TI0JI3a HA JIUIaTa, paboTely Ha TPYJOBH
JIOTOBOPH W JIOTOBOPH 3a ympaBlieHWe. Ha BCHYKHM CIIyXUTENHM ca MPEIOCTABEHH HIACHTHUYHU
OCHTYPUTEITHU TaKeTH M CE TOJ3BaT C €JHAaKBH IpaBa Ha oOciyxkBaHe. OOmmsT pasmep Ha
paszxoaure € 6 Xuil. JB.

Jpyx)ecTBOTO HE € M3IIIAIIAI0 KOMIICHCAIIMKA TIPH MpeKpaTsBaHe Ha JOTOBOPU HA CIYKUTENH,
OCBEH 00€3MIeTeHHSITa 32 HEN3OI3BaH TUIaTeH TOIUIIEH OTITYCK.
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XVI. O606mena undopmanus 3a aeiitHocrra Ha DoHaa

O6006mena uHGOpManKsI KbM Kpas Ha BCSIKA OT IMOCJIEIHUTE TPH (PMHAHCOBH TOIWHHU, CHIIIACHO

91.73, an. 1, 1. 5, 0. ,,¢” or Hapenba Ne 44 na KDH:

31.12.2019 - 31.12.2018 - 31.12.2017 -

31.12.2020 r. 31.12.2019 r. 31.12.2018 r.
CrolfHOCT Ha aKTUBHUTE B HAYAJIOTO HA TIEPHOJA 16 453 554.26 17 304 646.01 21 547 999.77
CTOlHOCT Ha aKTUBUTE KbM Kpasi Ha Iepuoja 13 194 356.98 16 453 554.26 17 304 646.01
CTOMHOCT Ha TEKYIIUTE 33AbJKCHHUS B HAYAIOTO 42 124.20 50 128.20 57 995.07
Ha nepuoja ’ ' '
CTOMHOCT Ha TEKYIIUTE 3abJKCHUS KbM Kpast 36 321.50 42 124.20 50 128.20
Ha Tiepuoia ’ ' '
OO1wo MpHXO/IM OT ACHHOCTTA KbM Kpast Ha 13 888 076.87 1272129016 15081 423.63
reproaa ' ' '
OO1wo pasxoy 5a ACHHOCTTA KEM Kpas Ha 15 079 434.01 13224 303.17 17140 081.75
reproaa ' ' '
DUHAHCOB Pe3yaATaT KbM Kpasi Ha [epruoja (1191 357.14) (503 013.01) (2 058 658.12)
DUHAHCOB Pe3yaTaT OT MUHAIIU TOJAUHH (20900 361.67) (20 397 348.66) (18 338 690.54)
Hertna croitHocT Ha akTuBuTe (HCA) B HaganoTo 16 411 430.06 17 254 517 81 21 490 774.70
Ha Tiepuoia ' ' '
Hetna croitHocT Ha akTuBHTe (HCA) KBM Kpas 13 158 035.48 16 411 430.06 17 254 517.81
Ha Tiepuoia ' ' '
Bpoii nsnoBe B 00pbilieHHE KbM Kpasi Ha IeprUoaa 15 998 069.00 18 527 451.00 18 912 446.00
Cpemna HCA 3a nepuona 13 048 104.09 16 969 938.41 19 709 270.00
HCA zael mam * 0.82248 0.88579 0.91234
Emucuonna croisoct Ha 1 msit * 0.82248 0.88579 0.91234
Ilena Ha 0OpaTHO M3KymyBaHe Ha 1 st * 0.82248 0.88579 0.91234

3a6.: Cmotinocmume ca 8anudHu 3a NOPBLUKU NOOAOEHU 8 OeHs Ul 8 Hall-O1u3KUs npedxo0eH pabomen OeH

KbM Kpasi Ha nepuooq.

3a V]
A® ,, JCK Pacrex”:

Petko Krastev gy e ™"

Krastev Date: 2021.03.19

»JACK YnpasieHue Ha akTuBu”

AJl, opraHu3upamo ¥ YyHOpaBJsIBAIIO0

imi i Digitally signed by Dimit
Dimitar HristoV oy tonchev
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JOKJIAJI HA HE3ABUCUMUSA OAUTOP
Ho axmmonepute Ha “JICK Ynpasnenue Ha aktusu” AJ]
JOKJIAJL OTHOCHO OAUTA HA ®PUHAHCOBUSA OTUET
MHuenmne

Hue u3pppmuxme onut Ha GuraHCOBHUS oTdeT Ha JloroBopeH ¢oHf ,,JJCK Pactex” (,,DoHIBT), ChIbpKall
oTyeTa 3a (PMHAHCOBOTO ChCcTOsHUE KbM 31 nmexemBpu 2020 u oTueTa 3a BCEOOXBATHHUS JOXOJI, OTYETA 3a
MIPOMEHUTE B HETHUTE aKTHUBH, IPHHAIICKAIIN Ha MHBECTUTOPUTE B JISUIOBE M OTUYETA 33 TAPUYHUTE OTOLU
3a TOIMHATA, 3aBbPIIBAIIA HA Ta3W JaTa, KAKTO U MOSICHUTETHHUTE NMPHUJIOKEHUS KbM (PHMHAHCOBHS OTYET,
ChIBPIKAIIM OIIOBECTSIBAHE HA CHIIECTBEHUTE CUCTOBOJHM IOJIUTUKY U APYra MOSACHUTEIHA MH)OpMALIHS.

Ilo name MHEHUE, TPUIOKEHUAT GUHAHCOB OTYET MIPEICTABS JOCTOBEPHO, BbB BCHUKH CHILECTBEHH aCIIEKTH,
¢mHaHcoBOTO cheTostHME HA PoHaa kbM 31 mexkemBpu 2020 1 HeroBuTe PUHAHCOBH PE3yITATH OT ACHHOCTTA
W MapuyHUTE MY MOTOLM 3a TOAHMHATA, 3aBbpINBallla Ha Ta3W JaTa, B ChOTBETCTBHE ¢ MeXIyHAapOJAHUTE
crangaptu 3a punancoBo oruurane (MCDO), npueru ot EBponeiickus cvio3 (EC).

baza 3a H3pa3siBaHe HA MHCHHEC

Hwue u3BbpmmxmMe Hamms OJUT B CHOTBETCTBHE ¢ MexayHapoaaute oqutopcku cranaapta (MOC). Hammre
OTTOBOPHOCTH CBIJIACHO TE€3M CTAHAAPTH Ca OINMCAHW IONBIHHUTEIHO B pa3ieia OT HalMg JOKJan
,»OTTOBOPHOCTH Ha OAWTOpa 3a ojuTa Ha QuHaHcoBUS oTueT . Hme cme HesaBucumu ot Ponma u
ynpasisiBamata ro kommanus “JICK Ynpaenenue Ha aktuBu” AJl (Kommanusita) B CHOTBETCTBHE C
MexayHapoJHUs €THYeH KOAEKC Ha NpO(eCHOHATHUTE CYETOBOAMTENHU (BKIIOUMUTETHO MeEXIyHapOoIHH
CTaHJapTH 3a He3aBHcUMOCT) Ha ChBeTa 3a MEXXIyHapOIHH CTaHAAPTH 10 eThKa 3a cuetoBoauTtenu (Koaekca
Ha CMCEC), 3aenmHo ¢ eTWYHWTE M3MCKBaHUS Ha 3akoHa 3a He3aBucuMus (uaancoB omut (3HDO),
MPWIOKHMH IO OTHOLICHHE Ha HAIIUS OJUT Ha (PMHAHCOBUS OTYET B bbiArapus, KaTo HHUE M3IIBIHUXME H
HaIINTE IPYTH €eTUYHH OTTOBOPHOCTH B ChOTBETCTBHE ¢ M3nckBaHusATa Ha 3HOO u Konekca na CMCEC. Hue
cuMTaMe, ue OJIMTOPCKHUTE JTOKA3aTeJICTBA, OJIYYCeHH OT Hac, ca JOCTaThUHHU U YMECTHH, 32 JIa OCUTYPIIT 0a3a
3a HaIlIeTO MHEHHE.

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

VYupaButennusatr cbBeT Ha Komnanusra (“PbKOBOICTBOTO™) HOCH OTTOBOPHOCT 3a Jpyrara MH(pOpMAIus.
Hpyrara uadopmanus ce CbCTOU OT JOKJIaJA 3a AEHHOCTTA, U3TOTBEH OT PBKOBOACTBOTO ChIVIacHO I'JaBa
cenMa OT 3aKOHa 3a CUETOBOJICTBOTO, HO HE BKIIIOUBA (QDMHAHCOBHSI OTYET U HAIIUS OJUTOPCKH JIOKIAN BBPXY
HETO.

Jlenoiim ce omuacs Kom eOHo uiu nogeye opyscecmea - uienose xa [enotim Tyw Tomayy JTumumuo (, ATTII "), kKakmo u koM 2106a1Hama mpexica om OpyrHcecmsed — 4ieHoge
u cevp3anume ¢ msx opyzcecmea (0owo napuuanu ,, Opeanusayusma na Hdenoim). ATTI (napuuano cowo “/enoiim Inobva*) u éciako opyscecmeo — uieH u neeogume
C8bP3aHU OpYdHCcecmea ca IPUOULECKU CAMOCMOAMENTHU U He3A8UCUMU TUYd, KOUMO He MO2am 0d NOeMAam 3a0bIdHCeHUs Uil 0d ce 006bp36aAM 63AUMHO NO OMHOWEHUE HA
mpemu cmpanu. JTTIT u opyacecmeama-unenose na JTTII u cevpsanume opyscecmea ca omeogopHu eouncmeeHo 3a ceoume Oeicmeus u bezoeiicmeus. JTTIT ne
npedocmass yciayeu na kauenmu. Mons, nocememe Www.deloitte.com/about, 3a da nayuume noseue.

Deloitte refers to one or more of Deloitte Touche Tohmatsu Limited (“DTTL”), its global network of member firms, and their related entities (collectively, the “Deloitte
organization”). DTTL (also referred to as “Deloitte Global”’) and each of its member firms and related entities are legally separate and independent entities, which cannot
obligate or bind each other in respect of third parties. DTTL and each DTTL member firm and related entity is liable only for its own acts and omissions, and not those of
each other. DTTL does not provide services to clients. Please see www.deloitte.com/about to learn more.
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Hamero mHenne oTHOCHO (hMHAHCOBHS OTUET He oOXBalla npyrara WHGOpMAIMs ¥ HHE HE H3pa3siBaMe
KaKBaTo M Ja € opMa Ha 3aKIOUYEHHE 38 CUTYPHOCT OTHOCHO Hesl, OCBEH aKO HE € M3PUYHO MOCOYEHO B
JIOKJIaZia HU U JIO CTEMNEHTA, /10 KOSITO € TOCOYEHO.

BBB BpB3Ka ¢ Hammsa OAUT HAa (UHAHCOBHUS OTYET, HAIlaTa OTTOBOPHOCT CE€ CHCTOH B TOBAa Ja IIPOUYETEM
apyrara uHGOpMAIUs U MO TO3M HAa4YMH Jia MPEICHUM Jalld Ta3u Jpyra wH(OpMalus ¢ B ChIICCTBEHO
HECHOTBETCTBHE C (PMHAHCOBHS OTUET WITH C HAIIUTE TIO3HAHUS, MPUIOOUTH 110 BpeMe Ha OJTUTA, WIIH TI0 APYT
Ha4YWH U3MIeKIA 1a ChAbpKa CHIIECTBEHO HEMPABIITHO TOKJIaABaHE.

B ciyudait ye Ha 6azaTta Ha paboTara, KOSTO CM€ M3BBPILUIIN, HAE JOCTUTHEM JI0 3aKJIIOUCHHUE, Ue ¢ HaJMIIC
CBILECTBEHO HEMPABHJIHO JOKJIA/IBAaHE B Ta3M JApyra HHPOpMaLHs, OT HAC Ce W3KMCKBA Ja IOKJIaJABaMe TO3U
¢axr.

Hsamame xakBo 1a JOKJIaaBaMe B TOBA OTHOIIEHHE.
OTroBopHOCTH HA PHKOBOACTBOTO U JIMIATA, HATOBAPEHHM C 001110 YNIpaBJjeHUue 32 GUHAHCOBHUS OTYET

PBKOBOICTBOTO HOCH OTTOBOPHOCT 32 H3TOTBSIHETO M JJOCTOBEPHOTO IPEICTaBSHE HA TO3H ()MHAHCOB OTYET B
crotBeTcTBHE ¢ MCDO, npuetu ot EC, 1 3a TakaBa cucteMa 3a BETPEIIeH KOHTPOJI, KaKBATO PHKOBOJICTBOTO
onpejessi Karo HeoOXOJMMa 3a OCHUTYpPSBaHE HM3TOTBSIHETO Ha (DMHAHCOBM OTYETH, KOUTO HE ChIbpPIKAT
CHINECTBEHH HEMPABHIHH OTUYNTAHMS, HE3aBUCUMO Jalli TBIDKAIIN Ce Ha M3MaMa WM TPEIKa.

[Ipu u3roTBsiHe Ha (PUHAHCOBUS OTYET PHKOBOJCTBOTO HOCH OTTOBOPHOCT 32 OIICHSIBAHE CIIOCOOHOCTTA Ha
®oHga ma TpoakKU Aa (YHKIMOHUpPA KaTo JEHCTBAmIO MpEANpHUSTHE, OMOBECTSBAWKH, KOTaTo TOBa €
MIPIJIOKAMO, BBIIPOCH, CBBP3aHU C NPEANOIOKEHHETO 3a ACHCTBAI0 NPEANPHUSNTHE W H3MOI3BANKA
CUCTOBOJHATA 0a3a Ha OCHOBaTa Ha MPEIIOJIOKEHUETO 3a JCUCTBAIIO MPEANPUSITHE, OCBEH aKo
PBKOBOACTBOTO HE BBh3HaMepsiBa na jukBuaupa doHga wik 1a MpeycTaHOBU ACHHOCTTA My, WIH aKO
PBHKOBOJCTBOTO Ha MIPAKTHKA HAMA JIpYyTa aaTepHATHBA, OCBEH Ja MOCTHITN 10 TO3HW HAYHH.

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

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

Hammre menu ca ga mony4yuM pasyMHa CTEIIEH Ha CUTYPHOCT OTHOCHO TOBa Jajii ((MHAHCOBHAT OTYET KAaTO
IISJI0 HE CHABP)KA CHINCCTBEHN HETPABUIHU OTYUTAHHS, HE3aBUCHUMO M IBDKAIKA CE HA M3Mama WU
TpelKa, u Ja u3/1aJeM OJUTOPCKH JTOKIa1, KOMTO JIa BKIIOYBA HAIIIETO OJUTOPCKO MHEHHE. PasyMHaTa cTeneH
Ha CHTYPHOCT € BUCOKa CTETIEH Ha CHTYPHOCT, HO HE € TapaHIlus, Ye OJIUT, U3BBpIIeH B choTBeTCTBHE ¢ MOC,
BHHATM M€ pa3KpuBa CHIIECTBEHO HEMPABIWJIHO OTYMTAHE, KOraTO TaKoBa ChINECTBYyBa. HempaBuiaHu
OTUMTAHUS MOTaT Ja BE3HUKHAT B pE3yJITaT Ha M3MaMa WM TPEIIKa U Ce CUUTAT 3a ChIIIECTBEHH, aKO OM MOTJIO
pPa3yMHO Ja ce O4YaKBa, 4e Te, CAMOCTOSTEIHO WIH KaTO ChBKYITHOCT, OMXa MOTIIHU J1a OKaXKaT BIUSHUE BHPXY
WKOHOMHUYECKUTE PEIICHU Ha TOTPEOUTENNTE, B3eMaHH Bh3 OCHOBA Ha TO3W (PMHAHCOB OTYET.

Karo wact ot ogura B cworBercTBUe ¢ MOC, Hue H3moii3BaMe mpodecruoHaHa MpeleHKa H 3ara3Bame
npoecuoHaeH CKeNITUIIN3bM I10 BpeMe Ha 1ienust onut. Hue cpio Taka:

e uAcHTU(HUITMPAME U OLICHSIBAME PUCKOBETE OT CHINECTBEHU HETIPABUIHU OTYUTAHUS BHB (DMHAHCOBUS
OTYET, HE3aBUCUMO Jal¥ ABJDKAIlM Ce Ha M3MaMma WM Tpelka, pa3paboTBaMe M HU3IThJIHSIBAME
OJIUTOPCKU MPOLETYPU B OTTOBOP HA T€3U PUCKOBE U MOJTy4aBaMe OAUTOPCKU JOKA3ATEJICTBA, KOUTO
Jla ca TOCTaThYHU M YMECTHH, 3a JIa OCUTYPAT 0a3a 3a HameTo MHeHHEe. PUCKBT /1a He Ob1e pa3KpuUTo
CBIIECTBEHO HEMPABUIHO OTYUTAHE, KOETO € PE3yNTaT OT U3MaMa, € I0-BUCOK OTKOJIKOTO PUCKA OT



CBHINECTBEHO HEMPABUIHO OTYHTAHE, KOETO € PEe3yiTaT OT Ipemika, Thbi KaTo m3MamaTa MOXKe Ja
BKIIIOYBA TaWHO CIOpa3yMsiBaHe, Qammuduimpade, MpeIHAMEPEHU TIPOIYCKU, H3SBJICHUS 32
BBBCXKJIaHE HA OJIUTOpA B 3a0JyXKIACHHE, KAKTO W MpeHEOperBane Win 3a00UKaIsHEe HA BHTPEIIHUS
KOHTpOIL.

e TONy4YaBaMme pa30upaHe 3a BBTPEIIHUS KOHTPOJ, MMaIl OTHOIIEHHE KbM ONIWTA, 3a Jla Pa3pabdoTuM
OJIUTOPCKU TIPOIICYPH, KOUTO J1a Ca MOAXOSIIN MPH KOHKPETHUTE OOCTOSATEICTBA, HO HE C IIEl
u3pa3sBaHe HA MHEHUE OTHOCHO €()eKTUBHOCTTA Ha BHTPEUIHUI KOHTpO Ha DoHa.

e OIlleHSBaME YMECTHOCTTA Ha M3MOJI3BaHUTE CUCTOBOJHH MOJIUTHKHA U PA3yMHOCTTA Ha CYETOBOJIHUATE
MPUOM3UTEITHN OLICHKH M CBBP3aHUTE C TSIX OMNOBECTSABAHHS, HANPABEHH OT PHKOBOJCTBOTO HA
Komnanusra.

e JOCTUraMe J10 3aKJIFOYCHHE OTHOCHO YMECTHOCTTA Ha M3IOJI3BAHE OT CTpaHa Ha PBKOBOJICTBOTO Ha
KomnanwusTta Ha cueToBOHAaTa 0a3a HA OCHOBATa Ha MPEANOIOKCHHUETO 3a ICHCTBAIIO MPEAPHUITHE
1, Ha 0a3zara Ha MOJYYCHHUTE OJAMTOPCKH JIOKA3aTEICTBa, OTHOCHO TOBA JAld € HAJUIIC ChINECTBCHA
HECUTYPHOCT, OTHACSINA Ce O CHOUTHUS WM YCIOBUS, KOUTO OMXa MOTJIA Ja MOPOJIAT 3HAYUTEITHA
ChMHEHHS OTHOCHO CIOcCOOHOCTTa Ha DOHma 1Ma MpOABIDKH Aa (YHKIIMOHWUpPA KATO JEWCTBAIIO
npeanpuaTue. AKO HUE TOCTUTHEM JI0 3aKJII0UYCHHE, Y€ € HAJUIE ChIIIECTBEHA HECUTYPHOCT, OT HAC
C€ M3UCKBA J1a IPUBJIEYEM BHUMAHUE B OJUTOPCKHUS CHU JIOKJIaJ KbM CBbP3aHUTE C Ta3U HECUTYPHOCT
OTIOBECTSIBAHMS BHB (DMHAHCOBHS OTYET WJIM B CIIy4all 4e Te3W OMOBECTSBAaHUS Ca HEaJCKBaTHH, J1a
MoaupuUIpaMe MHCHUETO cu. Halure 3akitoueHus ce OCHOBaBaT Ha OJIMTOPCKUTE JIOKA3aTEICTBA,
MOJIyYeHH 0 JaTaTa Ha OJUTOPCKHUS HH JTOKNIAJ. bbhaeuy chbOMTHS WM yCIoBUs o0adye mMorar ja
ctaHat npuurHa DoHJA 1a IPeyCTaHOBH (PYHKIIMOHUPAHETO CH KaTO JICHCTBAIIO MIPEIIPUITHE.

e OIEHSABaME I[UIOCTHOTO INpEeACTaBsSHE, CTIPYKTypa MU ChAbpXaHWE HA (UHAHCOBUS OTYET,
BKITIOUHTEITHO OMOBECTABAHUATA, U A (PUHAHCOBHUSAT OTUET MPEAICTABs OCHOBOIOJIATAIUTE 32 HETO
CHIEJIKH U CHOUTHS 110 HAYHMH, KOHTO IMMOCTUTA JOCTOBEPHO TPE/ICTaBSIHE.

Hue xoMmyHuKHpame ¢ uiiaTa, HATOBapeHH ¢ 000 yIpaBJICHUE, HAPE C OCTAHAIMTE BBIIPOCH, TNIAHUPAHUS
0o0XBaT M BpPEeME Ha M3IBJIHECHUE HA OJUTA U CHIICCTBCHHTE KOHCTATAI[MM OT OJMTA, BKIIFOUUTEITHO
CHINECTBEHH HEAOCTATHIIN BbB BETPEUTHIS KOHTPOJI, KOUTO HASHTH()HUIIIPaMe TT0 BpeMe Ha H3BBPIIBAHUS OT
Hac OJIUT.

JOKJIAl BbB BPB3KA C JIPYI'H 3AKOHOBHU U PETI'YJIATOPHHU N3NCKBAHMA
JIOIbIHUTE/IHH BBIIPOCH, KOMTO IOCTABA 32 JOK/IaJBaHe 3AKOHBT 32 CYETOBOACTBOTO

B nompnHeHne Ha HAITUTE OTTOBOPHOCTH | AoKiIanBane chriaacHo MOC, omucanu mo-rope B paszaena ,,/pyra
WHpOpMAIIUS, pa3IndHa OT PUHAHCOBUS OTUET U OJJUTOPCKUS JOKJIa]l BbPXY HEro 10 OTHOIICHHUE Ha JOKJIaa
3a JIEHOCTTA, HUE U3ITBIIHUXME U MPOLeAypHTe, 100aBeHn KbM n3nckBanute 1o MOC, cbriacHo "YkazaHus
OTHOCHO HOBH Pa3IIUPESHU OJAUTOPCKH JIOKJIaIM U KOMyHHKAIIHMS OT CTPaHa Ha oauTopa” Ha npod)eCHOHAIHATA
OpraHW3anus Ha PETUCTPUPAHUTE OAUTOPH B bharapus — WHCTUTYT Ha JUIUIOMHPAHUTE EKCIEPT
cueroBogutenu (UAEC). Te3u mporieaypu KacasT MpOBEPKU 332 HATUIHETO, KAKTO U IIPOBEPKH Ha popMara u
ChIBPKAHUETO Ha Ta3W Jpyra wWH(OpMAIMs C 1N Ja HHU MOAIIOMOTHAT BBB (pOpMHpaHE Ha CTAaHOBHIIE
OTHOCHO TOBA J1ajIu Ipyrara nH()OpMaIlks BKIIIOUBA OMIOBECTIBAHUSTA U IOKJIaIBAHUATA, IpeiBHIeHH B [ 1aBa
ceaMa OT 3aKOHa 3a CHETOBOJICTBOTO, MMPUJIOKUM B briarapusi.



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

Ha 6a3ara Ha H3BBPIICHUTEC MPOLUCAYPH, HAICTO CTAHOBHUIIIC €, Y€:

e HMudopmanusara, BKIIOYEHA B JOKJIAaaa 3a ACHHOCTTA 3a (PMHAHCOBAaTa T'OJIMHA, 3a KOSITO € N3TOTBEH

(hMHAHCOBHUAT OTYET, CHOTBETCTBA HA (PMHAHCOBHS OTYCT.
e JloKIambpT 3a JEHHOCTTA € M3TOTBEH B ChOTBETCTBUE C M3UCKBaHMATA Ha [71aBa ceama oT 3aKoHaA 3a

CYCTOBOACTBOTO.

Henoiit Oqut OO/]
Per. Ne 033 ot Perucrbpa Ha peructprupanure oJuTOpH
o wi. 20 oT 3aKoHa 32 HE3aBUCHMHUS (PMHAHCOB OJHT
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@ ,, JCK PACTEX* 4CK

OTYET 3A ®PUHAHCOBOTO CbCTOSHUE
kbM 31 nexemBpu 2020

B xunaou nesa Mpua. 2020 2019
AKTUBH
[Mapuunu cpeacTpa 5 2327 2583
Jemo3utu 6 - 1700
DUHAHCOBU aKTHBH, OLICHSIBAHU 110
CIpaBeIMBa CTOMHOCT IIpe3 mevaibara 10 864 12 150
nim 3arybara
Axumn 8 10 203 12 150
KoJIeKTUBHYA UHBECTULIMOHHU CXEMU 8 661 -
Banyren dhopyspa 9 - 5
Baemanus 10 4 16
O01I0 AKTUBH 13195 16 454
IMacuBu
Texymu 3aapIKeHAS 11 35 42

duHaHCOBY MaCHBH, OLICHSIBAHH 10
CTIpaBeJIMBa CTOMHOCT Tpe3 revandara -
nim 3arybara

Banyren dbopyspa 9 2 -
O0mo nacuBu 37 42
HeTHu akTHBH, MPUHAJIEKAIIN HA 13 158 16 412
HHBECTUTOPHTE B JIsIJIOBE
HeTHa cTOHHOCT HA aKTUBHUTE HA AsJI (B 0.82248 0.88579

JjeBa)

lNogumausT drnancoB order Ha JloroBopen donx ,,JJCK Pactex” cnenBa na ce pasriiexnaa 3aeaHO
C IPUJIOKEHHATA KbM HETO, MPEICTABIABAIIN HEPa3/IeHa 4acT OT (PMHAHCOBUSI OTUYET, IPEICTABEHU
Ha CTpaHUIM OT 5 10 34.

lognmanaTr ¢(uHAHCOB OTYET € ONOOpEeH OT HMMETO Ha YIpaBisBaIIOTO APYKECTBO
»JlCK Ynpasnenue na Akrusu” A/l Ha 19 mapr 2021 1.
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A® ,, JCK PACTEX* 4CK

OTYET 3A BCEOBXBATHMUS 10XO/
3a roAMHAaTa, NpuKIoYBama Ha 31 grekemspu 2020

B xunaou nesa Hpu. 2020 2019

3aryOu oT omeparyu 1 oceBaIia oreHKa
Ha (QMHAHCOBU aKTHBH, OILIEHABAHHM I10 13 (1 063) (395)
CIIpaBeJIuBa CTOMHOCT, HETHO

[Ipuxoau OT AMBUIACHTH 305 449
Pa3xomu ot o6e3renka Ha (bI/IHaHC“OBI/I aKTHBH, 14 @ 3)
OIICHSIBAHH 110 aMOPTHU3UPaHa CTOWHOCT

Pa3xomu 3a BBHIIHH yCITyTH 15 (407) (522)
Jpyru ¢puHAHCOBHU pa3xo/Iu @ (D)
3aryOu OT BaJlyTHH OICpaIiiy, HETHO 16 (24) (31)
3ary6a npeau 1aHbYHO 00J1araHe (1192) (503)
Pa3xon 3a 1aHbK BHPXY Meyandarta - -
3ary0a 3a roguHaTa (1192) (503)
Apyr BceoOGXBaTeH 10X0] - -
OO06110 BCE0OXBATEH I0XO0/ 32 FOAHHATA (1192) (503)
IIpomsiHa, oTYeTeHA B HETHUTE AKTHBH,

NPUHA/JIEKAINH HA HHBECTUTOPUTE B (1192) (503)

JSJI0BE

lNogumausT drHancoB otdet Ha JloroBopen donx ,,JJCK Pactex” cnenBa ma ce pasriexnaa 3aeaHO
C MIPHJIOKEHUATA KbM HET0, MPEACTaBISIBALIM Hepa3/ieaHa 4acT OT (UHAHCOBUS OTUET, IPEACTaBeHN
Ha CTpaHUIM OT 5 10 34.

lopumHuAT (QUHAHCOB OTYET € OJOOpeH OT HMETO Ha YHIPaBiIsIBalIOTO APYKECTBO
»JlCK Ynpasnenue na Akrusu” A/l Ha 19 mapr 2021 1.

Digitally signed by Petk .. . igitally signed by Dimi P H
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AP ,,JCK PACTEXK*

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

B xunaou nesa Mpui.
ITapyyHM NOTOIM OT ONEPATUBHA JeHHOCT
[Tokymnka Ha (hMHAHCOBU AaKTUBU
[Mponaxx6a Ha pUHAHCOBH aKTUBU
[onydenu nuBUICHTH
[Tnamanus Ha KOMUCHOHHU
[octemnenus/([Inamanus) mo BaayTHU
omnepanuu
HeTHHN mapuyHyu MOTOIH 32 ONepaTHBHA
AeHHOCT
IMapuyHu noTouM OT (PMHAHCOBA JEHHOCT
[TocThIuieHUs OT eMUCHS Ha COOCTBEHHU [ISIOBE
[Tnamanus 3a 06paTHO W3KYITyBaHe Ha
COOCTBEHHU JISJIOBE
HeTHu napuyHu norouu (3a) puHancona
AEHOCT
HeTHO N3MeHeHME HA JEMO3UTH C OPUTHHAJIEH
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MNPUJIOXXEHUS KbM I'oJMIIHUA ®UHAHCOB OTYET
3a roaMHAaTa, npukIoYBama Ha 31 grekemspu 2020

CTaTtyT u npeaMeT Ha JeifHOCT

Horosopen ¢oun “JICK Pacrex” (D ,,JICK Pactex” win ,,QoHIBT’) MpeacTaBiIsaiBa KOJICKTHBHA
WHBECTUIIMOHHA CX€Ma OT OTBOPCH THII U W37aBa/MIpojaBa JsJIOBE, TPEIOCTABAIINA SIHAKBU TpaBa
Ha TEXHUTE MPUTEIKATEITH.

PvkoBomctBoTO Ha  YmpaBusBamo apyxectBo “JICK  VYmpaBnenme wHa axtuBu®  AJ]
("YmpasnsBamoro HpyxectBo", ,,JIpyxectBoTo” min “PBEKOBOACTBOTO”) OpraHu3upa U yIpaBisiBa
nerinoctra Ha JI®@ “JICK Pacrex” ma 6a3a Paspemenmne Ne 14-J1d/08.12.2005 ma Komucusara 3a
¢bunancoB Hag3op (“KDH”), kakTo u ogobperu ot Hest [IpocrekT u [IpaBuna Ha @oHpa.

Y1 ,JCK Ympasienue na aktuBu’” AJl, meiictBamio 3a cmMeTka Ha DoHIA, € CKIIFOYHMIIO TOTOBOP C
Tb “Ammant benrapus™ AJl - banka-/lemosurap Ha @oHAa, CHIIACHO M3WCKBAHHUATA Ha 3aKOHA 3a
JEHHOCTTa Ha KOJIGKTUBHUTE WHBECTUIMOHHH CXEMH M Ha JAPYTH TPEANPHUITHS 32 KOJCKTHBHO
naBectupane (3AKUCIAIIKN).

3a mocrosiHHAaTa TMpojakba W o0paTHO W3KymyBaHe Ha JsuioBe Ha DoHma, YmpaBisBamoTO
JPY>KECTBO € CKITFOYIIIO TOTOBOPH 32 TUCTpUOyLMs Ha nsmioBere Ha Porna c ,,banka JJCK” A/l

[Ty6nmanoTo nmpeanarane Ha nsmose Ha @onaa 3amousa Ha 1 mapt 2006.

HA® JICK Pactex” e moroBopeH ¢oHI 1o cMuchia Ha wi. 5, an. 2 ot 3JJKUCIIIKU. ®oHasT e
KOJICKTUBHA WHBECTHIIMOHHA CXEMa 3a WHBECTHpPaHE B NMPEXBBHPIIEMH IEHHU KHW)KA W B APYTH
JTUKBUIHU (UHAHCOBH aKTHBHU IO cMUCHIa Ha wi. 38, an. 1 ot 3JKMCHIIKHA.

WHuBecTuTOpuTe mpenocTaBAT MAapUYHU CPEACTBA, CPelly KOUTO MosyyaBaT JsuioBe Ha DoHpa.
Bposar nsuoBe, mpuTe)xaBaHH OT MHBECTHUTOPA, YAOCTOBEPsABAa KakKBa 4acT OT OOIIMs pa3Mep Ha
aktuBuTe Ha PoHIOA HpuTekKaBa COOCTBEHUKBT MM. [lo mMCKaHe Ha MpUTEXATEIUTE Ha ISIIOBE,
@OHABT U3KYIyBa OOpaTHO CBOMTE ASAJIOBE IO IIeHA, Oa3upaHa HA HETHATA CTOMHOCT Ha aKTUBUTE
My. bpost nsuioBe Ha PoHIa € MPOMEHNIMBA BEJIMYMHA CHIVIACHO 3aKOHA M MOXKE [1a C€ U3MEHS
BCEKU pabOTEH JIeH B 3aBUCUMOCT OT U3JaJIeHUTE 1 00pPaTHO U3KYIIEHUTE JSJIOBE.

HpI/ITe)KaTeIH/ITe Ha J4JIOBC Ha q)OH,I[a numar:

e [IpaBo Ha 00paTHO U3KYIyBaHE HA ASJIOBETE;
e [IpaBo Ha nuHpOpMAaLUS;
e [IpaBo Ha TMKBUIALIMOHEH JISL.

@DOoHABT € HenmepCOHU(PULIMPAHO APYKECTBO 110 CMUCHIIA HA 3aKOHA 32 33bJDKEHHUATA U JOTOBOPHUTE
U He € ropuaudecko juue. PoHABT mpencTaBisBa 000cOOEHO MMYILECTBO 3a HMHBECTHpPAaHE Ha
HaOpaHHTE MapUyHM CPEICTBA B PA3IUUYHU (MHAHCOBH MHCTPYMEHTH Ype3 paslpelesicHue Ha prcKa
U B CbOTBETCTBUE C MHBECTUIIMOHHATA CTpaTerus, onucana B [Ipocnexra u B [IpaBunara na ®onna.

Heiinoctra Ha @DoHIA, BKIIOYUTEIHO YNPABICHHETO HA AaKTHBUTE My, C€ OCBINECTBSIBA OT
VYnpaBisBaoTo IpyXeCTBO, KOETO € JIMLEH3UPAHO U KOHTPOJIUPAHO MOCTOSSHHO 0T Komucwusirta 3a
(uHAaHCOB HA/A30D.
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MMPUJIOKEHUSA KbM I'OJUITHUA PUHAHCOB OTYET, NTIPOABJI’)KEHUE
3a roANHAaTa, NpuKIYBama Ha 31 nexemspu 2020

ba3a 3a u3rorssine

Ilpunosccumu cmanoapmu

Hacrosmust roaumen (MHAHCOB OTYET € U3TOTBEH B CHOTBETCTBHE ¢ MEXIyHAPOIHUTE CTAHIAPTH
3a ¢puHaHcoBo otuntane (MC®DO), mpuetn ot Epormetickusa Crro3. (EC). MCDO, npuetn ot EC, ¢
0oOIIONPHETOTO HAaMMEHOBAaHWE Ha paMKaTa ¢ OO0 IpeaHa3HauYeHHe-CYeTOBOAHA 0asa,
CKBUBAJICHTHA Ha paMKara, BbBeleHa ¢ JNeUHHIUATA chriuacHo § 1, T. 8 or JlombiaHHTEHUTE
pasnopenOu Ha 3aKOHA 3a CUYETOBOJCTBOTO II0JI HAMMEHOBAHHETO ,,MeXKIyHAPOJHU CUCTOBOJHU
craggapta’ (MCC).

baza 3a uzzcomenne

@OuHAHCOBUAT OTYETE € U3TOTBEH Ha 0a3ara Ha HCTOPUYECKATa CTOHHOCT, ¢ M3KIIIOUYEHHE Ha!
e (UHAHCOBM aKTHBU W IIaCHBH, OLEHSBAaHH IO CIpaBeUIMBA CTOMHOCT Mpe3 Iedandara WIN
3ary0ara.

(Dynkuuonafma eajqyma u eaiyma Ha npedcmae;me

Tosu ¢unancoB ordyer e mpencraBeH B bonarapckm neBa (BGN), 3akpbrieHn a0 Xuisaa.
Bwarapckust neB e pynkunonannata Banyra Ha D , JICK Pactex”.

H3nonzeane na OUCHKU U 00nyc1<anu;1

UsrotesiHeTo Ha QuHAHCOBUS O0T4YeT B ChOTBeTcTBHE ¢ MC®DO mM3uCKBa PHKOBOACTBOTO Ja MPaBU
OLICHKH, NPEIBIXIAHUA WU JOIYCKAaHUsSl, KOUTO BIMSAT HA NPHJIATaHETO Ha IOJUTHKUTE W Ha
OTYETEHUTE CyMH Ha aKTHBU M IACHUBH, HPUXOAU U pazxoiu. PeamHusar pesynrat moxe aa Obae
pa3nuYeH OT T€3U OYaKBaHMA.

OdakBaHMSITa W OCHOBHHTE JOIyCKaHWS C€ TMpEepas3riekJaT BbBB BCEKH OTYETEH IIEPHO/I.
[ToBTOpPHOTO MpepasriiekaaHe Ha CYETOBOIHUTE OLIEHKU Ce MPHU3HABa B MepH0/ia, B KOMTO OIIEHKaTa
€ Tpepasriiefiana, Korato mpepasriex/JaHeTo Ce OTHACS camo 10 TO3H IEepPHOJ, WK B Iepruoja Ha
MpepasmIeKAaHeTO U OBJCIIN IEPHOAN, aKO MPEepasTIIekKTAHETO OKa3Ba BIMSIHNAE HA CeTallHUS U Ha
OBbJIeIINTE TIEPUOTH.

Wudopmarius 3a 3HAYUTEIHU TO3UIUKM, KOUTO Ca 3acerHATH OT OIIGHKM Ha HECUTYPHOCTTa H
KPUTHYHU JOIYCKAHMSI IIPHU NPUJIAraHe Ha CYETOBOJAHUTE IOJUTUKH, KOUTO UMAT Hal-3HAYUTEIICH
eeKT BbpPXy CyMUTE MPU3HATH BHB (PMHAHCOBHUS OTYET, CE ChABPKA B IPHIIOKCHUSATA MO OIIEHKA Ha
(hMHAHCOBH MHCTPYMEHTH.

CueTOBOIHM MOJIUTHKH
Onpedenane nemnama cmoitnocm na akmueume na Ponoa

HAd “JICK Pacrex” cnasBa I[lpaBuna 3a oueHka Ha moprdeina u 3a onpeaeisiHE Ha HeTHaTa
CTOHHOCT Ha akTuBuUTe, omobpenn ot Komucusra 3a ¢unaHcoB Hamzop. Paspaborenara
METOZOJIOTHS 32 ONPECISIHE Ha HETHATa CTOMHOCT Ha akTHBUTEe HAa POHA ce OCHOBABA Ha!

® CHOTBETHHUTE Pa3Nopea0H HAa CYSTOBOJHOTO 3aKOHOIATEINCTBO;

e cporBeTHuTe pasnopendbu Ha 3AKUCAIIKM u HOpMaTtuBHUTE aKTOBE MO HETOBOTO
MpUJIaraHe;

e cpoTBeTHUTE pasnopeadu ot [IpaBunara u [Ipocnexra na ®onna;

® [IPUWIOKEHUETO HA OOLIONPHUETH OLIEHBYHN METOAM.

HetHa croifHOCT Ha aKTHBUTE Ha €IMH 51 € OCHOBA 3a OIpe/AeIHEe HA EMUCHOHHATa CTOMHOCT U
1eHaTa 3a oopaTHo uskynysane Ha fsutoBere Ha J1® “JICK Pacrtex” 3a Bceku paboten neH. HetHara
CTOMHOCT Ha akTUBUTE HA DOHJIIA C€ U3UUCISIBA KATO OT CTOMHOCTTA HAa BCUUKHU aKTUBU CE€ M3BaIU
CTOMHOCTTA Ha TEKYILUTE 33 IbIKCHHUSL.
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MMPUJIOKEHUSA KbM I'OJUITHUA PUHAHCOB OTYET, NTIPOABJI’)KEHUE
3a roANHAaTa, NpuKIYBama Ha 31 nexemspu 2020

CueTOBOIHM MOJNTHKH, IPOABJKEHHE
3.1. ®DuHAHCOBU HHCTPYMEHTH

3.1.1. Knacuduxauus

B crorBerctBHEe ¢ MC®DO 9, PunancoBuTe akTMBU W nacuBu Ha DOHJA MPU MEPBOHAYAIHOTO MM
MpU3HABaHE Ce KIacH(UIMPAT B MPEICTABEHUTE MO-J0y KaTErOPHH.

PuHAHCOBH AKTHBH

dunancorute akTrBH Ha DoHMA ce KTacuUIUpaT MoCaeaABAIIO KaTo:

e OrueHsBaHM 10 aMOPTHU3UPAHA CTOMHOCT, WIIH

e OueHsIBaHU 1O CIIpaBeJIMBa CTOMHOCT Mpe3 rnevyandaTta uin 3aryoara.

Dunancosu akmueu, omuumanu no amMopmusupana cmoitHocm

OUHAHCOB aKTHUB C€ OICHSIBA MO aMOPTU3MpaHa CTOMHOCT, aKO Ca HU3MBIHCHU CICAHUTE IBE
YCIIOBUSL:

e (UHAHCOBUAT aKTUB CE€ ABPKU B PAMKUTE HAa OM3HEC MOJIEN, YHSTO IIeNl € aKTUBUTE na ObaaT
IbpXKaHM, 3a Jia ce chOepar JOTOBOPHHUTE APUIHH MTOTOIH; H

®  CBIJIACHO JIOTOBOPHUTE YCIOBHS HAa (JMHAHCOBUS aKTUB Ha KOHKPETHH JIaTH Bb3HUKBAT MMaPUUHU
MOTOILIM, KOUTO Ca €JUHCTBEHO IUIAlllaHWs 1O TJABHUIIA W JINXBAa BBPXY HEMOraceHara cyma Ha
rJIaBHUIATA.

B Ta3u kareropus ce kiaacuuuupar pasmiamaTeIH CMETKHY, IEIO3UTH U B3€MaHuU.

Dunancosu akmueu, OMUUMAHU RO CRPAGEONUBA CHOUHOCI nNPe3 nevandama unu 3azyoama
[lpu mpunaranero Ha Ta3W KiacU(pHKalus, GUHAHCOB aKTUB WM (PMHAHCOB MACHB CE CUUTA 3a
JbpKaH 3a ThPryBaHe, aKo:

e Toli e mpuaAOOUT OCHOBHO C IIEJT IPOAaXK0a MM 00paTHO U3KYIyBaHe B OJU3KO ObJeIe, HIn

e [lpu mBpBOHAYAIHOTO NpU3HABaHE, TOW € yacT OT HOpT¢eilyl OT PUHAHCOBH MHCTPYMEHTH,
KOHTO C€ YIPaBJIsIBaT 3a€/IHO C 11eJ1 peau3nupaHe Ha KpaTKOCPOYHa 1evyanoa, uiu

e Toii e nepuBar (C U3KIIOUYEHHNE HA JIEPUBATHB, KOWTO € JIOTOBOD 3a (PMHAHCOBA TapaHIIMS WJIH €
e(eKTHBEH XeKUPAIl HHCTPYMEHT)

C orjen MakcuMmaliHa 3allUTa Ha MHTEPECHTE HAa MHBECTHUTOPUTE M 3a OTYMUTAHE HAa MNa3apHUTE
yCIIOBHS, NMPUAOOUTUTE (UHAHCOBH HMHCTPYMEHTH ce Kiacupuuupar Karo ,,pUHAHCOBU aKTUBH,
OLICHSIBaHM 110 CIIPaBeIMBa CTOMHOCT Mpe3 nevyandara uin 3aryoara” Ha 6asza:

e AKTHBHO ynpaBiieHHE Ha (pMHAHCOBUTE aKTHUBH C IIe] MOKYIKa U TpoJiak0a B KPaTbK CPOK WITH
T'H IBPXKH KaToO 4acT oT NopTdeiis 3a reHepupaHe Ha rmevanda ot KojeOaHHuATa B [IeHATa, KaKTO H C
1eJT peaTn3upane Ha TApUYHU MMOTOIH TIOCPEJCTBOM MPoiax0a Ha Te3W aKTUBH, U

e I3mon3Bane Ha CIIpaBCAJINBaATa CTOMHOCT 3a HOCJIMTEC Ha OLCHKAa M B3CMAHC Ha PCIICHHA 3a
YHOpaBJICHUCTO Ha (I)I/IHaHCOBI/ITe AKTUBU., PECII. peajin3anuAaTa TE3U CIIpaBCIINBU CTOMHOCTH.

B Tasmu KaTeropus ce KnacmbnunpaT BCHYKH KaIlMTAaJIOBH W ABJITOBU q)HHaHCOBI/I WHCTPYMCHTHU.
C’bIIIO TaKa JE€pUBAaTUBHU JOIOBOPU B aKTHBA.
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Cu4eToBOHM MOJIUTHKH, IPOABJKEHHE

3.1. duHAHCOBH HHCTPYMEHTH, MPOIbJIKEHHE

3.1.1. Knacudukamusi, npoabiKeHne

DUHAHCOBH NMaCHBH

QDunancosu nacusu, OMYUMAHU RO CNPAGEOIUBCA CIOIHOCH npe3 neuandama uiu 3azybama

DHUHAHCOB ITaCHB C€ OTYMTA B Ta3H KaTe€ropusa axKo OTroBapsA Ha OHNPCIACICHHUETO 3a AbpKaHH 3a
ThpryBaHe€. DOHTBT BKIIOYBA B Ta3H KaTeropus A€pUBATUBHU JOTI'OBOPHU B I1aCHUBA.

Dunancosu nacueu, omiumanu no amopmusupana cmouHocm

Tasu kareropusi BKIIOYBAa BCHYKM (DMHAHCOBM IIACHBH, pa3IM4HK OT TE3M, OTYUTAHH IIO
CrpaBeIjIMBa CTOMHOCT B Tieyanbara uiiy 3aryoara.

3.1.2. II'bpBOHaYAIHO IPU3HABAHE

@UHAHCOBUTE HHCTPYMEHTH C€ IIPU3HABAT B MOMEHTA, B KOWTO POHABT CTaHE CTpPAaHA IO AOrOBOP,
CBBbp3aH C (PMHAHCOB WHCTPYMEHT, KaTO OTHOCHO (PMHAHCOBUTE aKTWUBH C€ MpHiara MeToJ] Ha
OTYMTaHE ,,JjaTa Ha ypexaHe” Ha clenkara. JlaTara Ha ypexxJaHe € AaraTa, Ha KOSATO Ce IIPEXBbpIIs
akTuB Ha win oT @onga. OTuuTaHeTo Ha 6a3a jaTaTa Ha ypexJaHe ce OTHAacs 3a IpPU3HABaHE Ha
aKTHB B JICHS, B KOMTO € monydeH oT DoHAa, M OTIIMCBAHE HA aKTHB M MPU3HABaHE Ha mevyanda win
3ary0a mpu ocBoOOKAaBaHe B JICHS, B KOHUTO € MpexBbpiieH oT DoHpa.

3.1.3. IIbpBOHAYAJIHA OLIEHKA

dunaHcoBUTE aKTHBH W (MHAHCOBHTE IIaCHBH, OLCHSBAHM MO CIIPaBeUIMBA CTOWHOCT Mpe3
neyanbaTa win 3ary0ara, ITbPBOHAYAIHO C€ NPH3HABAT IO CHpaBeUIMBa MM CTOMHOCT. Bcenukm
TPAaH3aKIMOHHM Pa3XOJH 3a TAaKWBAa MHCTPYMEHTH C€ INPH3HABAT IUPEKTHO B medanbaTa Win
3ary0ara.

OuHAaHCOBUTE aKTHBH W TMAacHBH (Pa3IMYHU OT Te3HW, KIaCUQUIMPAHW KaTo OICHSBAaHU II0
CIIpaBeAIMBa CTOMHOCT Impe3 nedanbara WM 3ary0aTa) ce OLEHSABAT I'bPBOHAYAIHO IO TSAXHATA
CIpaBe[yINBa CTOMHOCT IUIIOC BCHYKM IIPEKH pPa3xoAM, CBBP3aHH C MNpHUI0OMBAHETO WIU
E€MUTHPAHETO.

3.1.4. ITocaeaBamia oneHKa

Cren mppBOHAYATHOTO TPU3HABaHE, 32 (PMHAHCOBUTE WHCTPYMEHTH, KOWTO ca Kiacu(UIMpaHH
KaTO OIICHSBAHU 110 CIpaBeUINBa CTOMHOCT Ipe3 MevandaTta Wi 3arydaTa, ce U3BbpIIBA eKEIHEBHA
MpeoleHKka Ha TAXHATa chpaBeAnuBa croiHocT [locienBamuTe NpoMeHW B CHpaBeIMBaTa
CTOMHOCT c€ OTYUTAT B OTYETa 32 BCEOOXBATHHUS JOXOJ, KaTo JIMXBH W JWUBUACHTH IO TE3H
(h)MHAHCOBH MHCTPYMEHTH C€ MPEJICTABST OTACTHO.

3.1.5. OTniucBane

DHUHAHCOB aKTHB CE€ OTIHCBA Ha JaTaTa Ha BaJbOpa, Ha KOATO CDOHILa FY6I/I KOHTPOJI BBPXY
AOTOBOPHUTC IIpaBa, BKJIKOUBAIIIA AKTHUBA. ToBa mMoxe Ja CTAaHC IpU MOraciBaHC U U3TUYAHC WIIN
Korato (DOH,Z[a MNpEXBBPJIM IIpaBaTa 3a IOJy4YaBaHC Ha AJOTOBOPHUTC IMAPHWYHH TIIOTOLHU OT
(1)I/IHaHCOBI/IH AKTHUB B CHCJIKA, CIIOPEA KOATO 3HAYUTCIIHA YaCT OT BCHUYKHU PUCKOBEC W U3rogu OT
CcOOCTBEHOCTTAa HAa (l)I/IHaHCOBI/Iﬂ aKTHUB Ca NPCXBHPJICHU, WKW HUTO IMPEXBBPJIA, HUTO 3aAbpiKa
SHAYUTCIIHA Y4CT OT BCUYKHU PHUCKOBE M U3roJu OT COOCTBEHOCTTa M HE 3ara3Ba KOHTPOJI Ha/l
MNPEXBBPJICHHUA AKTUB. Besixo Y4aCTuC B TaKbB OTIHCAH (I)I/IHaHCOB adKTHUB, KOCTO € Ch3aaACHO HJIN
3aAbPIKAHO OT HPY)KGCTBOTO, CC IMMpHU3HaBa KaTo OTACJICH aKTUB WUJIN MMACUB.

pr)KeCTBOTO OTIINCBA (I)I/IHaHCOB IMacyuB KOTaTO HETOBHUTEC AOTOBOPHU 3abJIDKCHHA Ca U3IIbJIHCHHU,
NIk Ca OTMCHCHH, WJIH Ca U3TCKIIH.
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C4eTOBOHM NMOJTUTHKH, MPOABbJKEHUE
3.2 O0e3ueHka HA (PMHAHCOBHM AKTHBH

[Tpu3HaBaHeTO Ha KOPEKTHBA 3a 3aryOM 3a OYaKBaHM KPEIUTHH 3aryOu OT (DMHAHCOB aKTHB CE
npusHaBa Ha 6aza O6umsa noaxon no MCOO 9.

KbM Bcsika oTdyeTHa faTa YHpaBisgBallOTO JPYKECTBO OLEHSABA Jald KPEIUTHUAT PUCK HaA
(MHAHCOB aKTHB C€ € YBEJIWYMJ 3HAUUTETHO CJIe]] TbPBOHAYANHOTO Npu3HaBane. [Ipu ouenkaTa cu
YnpaBiasBaloTo ApYKECTBO OTYMTA NPOMSHATa B pHCKa OT HACThIIBAaHE HAa HEU3IBJIHEHHE IPE3
OYaKBaHMA CPOK Ha (MHAHCOBHUSI HHCTPYMEHT, a HEe MMPOMSHATa B pa3Mepa Ha OYaKBAHUTE KPEAUTHH
3aryOu. 3a /1a HanpaBM Ta3U OLIEHKa, YTPABISABALIOTO JPYKECTBO CPABHSABA PUCKA OT HACTHIIBAHE
HAa HEW3MBbJIHEHHWE MO (UHAHCOBUS WHCTPYMEHT KbM OTYETHaTa JaTa W KbM JaraTa Ha
II'bPBOHAYAIHOTO MPU3HABAHE.

B cnyuaii, ye kbM OTUeTHaTa Aara KPEAWTHHUIT PUCK Ha (DMHAHCOB aKTUB HE CE € YBEIWYMI
3HAYUTEIHO CJIe]] IbPBOHAYAIHOTO IIPU3HABaHe, Y IPAaBIIABALIOTO APY’KECTBO OLEHABA KOPEKTHUB 32
3aryOd 3a To3u (PMHAHCOB MHCTPYMEHT B pa3Mep, paBeH Ha OYaKBAaHWUTE KPEAWTHH 3aryoum 3a 12
Mecena.

B ciyuaii, ye KpM OTHeTHAaTa JaTa KPEAUTHHAT PUCK Ha (UHAHCOB WHCTPYMEHT CE € YBEIMYMI
3HAYHUTENIHO, Y TIPaBJSIBALIOTO APYKECTBO OLEHABAa KOPEKTHBA 32 3aryOu 3a (PMHAHCOB MHCTPYMEHT
B pa3Mep, paBeH Ha OYaKBAHUTE KPEAUTHH 3aryOH 3a IIeJHs CPOK Ha HHCTPYMEHTA.

VYHpaBisBaioTo ApyKECTBO OLEHSIBA OYaKBAHUTE KPEIUTHHU 3aryOH 1Mo GUHAHCOB akTUB Ha PoHIa
Taka, 4e Ja Objie B3eTa MpeaBu/l;

e cyMmara, onpeziefieHa Oe3MPUCTPACcTHO M MpeTeryieHa Ha 0a3zaTa Ha BEPOSTHOCTTA 4Ype3
olLicHsIBaHE Ha 00XBaTa Ha BH3MOXKHUTE PE3YITATH;

® CTOHHOCTTA Ha IIAPUTE BbB BPEMETO; U

® pa3yMmMHaTa M apryMeHTHpaHa WHGOpMAIUs, ITOCThIIHA 0€3 M3BBPIIBAHE HA W3JIMIIHU
pa3xoau WX YCWJIMS KbM OTYETHATa JaTa, 3a MUHAIM ChOWUTHSA, TEKYIIM YCIOBHUS W
MPOTHO3UPAHUTE OBICIIN UKOHOMUYECKH YCIIOBHS.

3.3. [IpuHDuN 32 OLEHKA 10 CNPaBeIJIHBA CTOIHOCT

CripaBeayiuBa CTOHHOCT € CyMaTa, 3a KOsITO MOXe Jia ObJie 3aMCHEH €IMH aKTUB, WIN YpEe/IeH eANH
MacuB, MEKAY HHOOPMHUpaHH, ChITIACHH CTPAHH B TPsKa CIIEJIKA Ha JjaTaTa Ha OllCHsIBaHE.

CrnpaBeayiuBaTa CTOMHOCT Ha ()MHAHCOBHUTE MHCTPYMEHTH CE OMpEIelisi BCEKH JIeH Ha 0a3a mazapHu
KOTHPOBKH Ha IleHaTa MM KbM Kpas Ha TPEAXOJHHs pabOTeH JIeH Ha aKTUBEH Ma3ap 3a TO3H
WHCTPYMEHT, 06€3 B Hes J1a Ce BKJIIOUBAT Pa3XOAUTE MO OCHUIECTBSIBAHE HAa CAeNKaTa. AKTHUBEH raszap
€ Ta3ap, Ha KOWTO CAENKHUTE 3a Ja/JeH aKTHB WJIM TacHB C€ M3BBPIIBAT C JOCTaThyHA YecTOTa U
o0eM, Taka 4ye ce OCHTypsiBa HelpeKbCHATA [IeHOBa MH(OpMAaIHSL.

Axo mazapbT 3a JajieH (UHAHCOB HMHCTPYMEHT HE € aKTHUBEH, YIPaBISABAIOTO JPYKECTBOTO
YCTaHOBSIBA CIIPaBEJJIBATa CTOWHOCT, W3MOI3BAWKH IIEHOOOpa3yBallld MOJIENN WIA TEXHUKU Ha
TUCKOHTHpAaHEe Ha TapU4YHHUTE MOTouM. V30paHara TeXHHWKa 3a OIEHKa H3MO0J3Ba MaKCHMAalHO
MazapHUTE JTaHHHW, pa3ylTa BH3MOXKHO Hal-Mallko Ha crerududnu 3a PoHNAa OIEHKH, BKIIIOYBA
BCUYKH (DAKTOpH, KOUTO YYACTHUIIMTE B Ma3apa OWxXa B3elW MPEJBU/I IIPH ONPEIEIISIHETO Ha TICHA, ’
€ ChbBMECTHMa C MPHETUTE HKOHOMHYECKH METOJOJIOTMH 3a IIeHOOOpa3yBaHe Ha (UHAHCOBU
WHCTPYMEHTH. J[aHHWTE 3a TEXHHWKHWTE 3a OLEHKa yJAa4HO TPEACTaBAT Ma3apHUTE OYAKBaHUS WU
n3MepBaHus 3a (PaKTOPUTE Ha PUCK U JIOXOJHOCT, IPUCHITY HA (HUHAHCOBUS HHCTPYMEHT.



@ ,, JCK PACTEX* G 4CK

otp group

MMPUJIOKEHUSA KbM I'OJUITHUA PUHAHCOB OTYET, NTIPOABJI’)KEHUE
3a roANHAaTa, NpuKIYBama Ha 31 nexemspu 2020

C4eTOBOHM MOJIUTHKH, IPOXBJKEHHE
3.3. IlpuHuum 3a oeHKa 1Mo CIpaBelJnBa CTOIHOCT, MPOAbJ/IKEHHE

Haii-no6poTo nmokazaTencTBo 3a CHpaBeAiiMBa CTOMHOCT Ha (PMHAHCOB MHCTPYMEHT OOMYAiiHO €
LleHaTa Ha cJenKaTa, T.€. CIpaBeJJiuBaTa CTOMHOCT Ha MPEXBBPICHOTO WM IOIYYEHO
BB3HarpaXJeHue. AKO yNpaBisBaIlOTO JPY>KECTBO OIPEAEH, ue CIpaBeAauBaTa CTOHHOCT MpH
ObPBOHAYANIHO IIPU3HABAaHE CE€ pa3iyduaBa OT IIEHATa HA CIEJIKATa U HsAMA JO0KAa3aTelICTBO 3a
crpaBeIjIMBaTa CTOMHOCT 4Ype3 OOpcoBa ILieHa Ha CXOJICH aKTHUB WM IAacWB, HUTO T ce Oa3upa Ha
TEXHUKa Ha OLEHABaHE, KOSATO H3ION3Ba JAaHHM OT HAOMIOAaeMH Ma3apd, ToraBa (PUHAHCOBHUSAT
WHCTPYMEHT INbPBOHAYAIHO CE€ OLEHSABA IO CIpaBeAJIMBAa CTOWHOCT, KOPUTHMpaHa Ja pa3cpouu
pasnuKaTa MEeXIy CIIpaBeJIMBa CTOMHOCT NpH IbPBOHAYAIHO MPU3HABAHE U 1I€HAaTa Ha caenkara. B
MOCJIEICTBHE Ta3M pas3iMKa ce MpH3HABa B Me4ayOu U 3aryObu pa3cpoueHo Ha moaxopsma 6asa 3a
KUBOTa Ha WHCTPYMEHTa HO HE MO-KbCHO OT MOMEHTA, KOraTro OIleHKaTa MOK€ M3IUI0 Jia ce
MOJKPENH OT HAOM0JaeMu MMa3apHU JaHHH WIH CAENKATa € MPUKII0YCHA.

[Ipn ouenkata Ha (uHaHCOBHTE MHCTPYMEHTH Ha DoHIA, YIpaBIsABALIOTO APY>KECTBO IpHiIara
»lIpaBunaTa 3a orneHka Ha noptdeina u 3a onpenensae Ha HCA na @onnma®, ogodpenn or KOH.
[IpaBunara ceabpkaT AeTaiinHa MH(GOpMANMA 32 METOAWTE HA OLEHKAa MO BUAOBE (DUHAHCOBU
WHCTPYMEHTHU U ca Ha pasmonoKeHue Ha HUHTEPHET CTpaHMLaTa Ha
,»JICK Ynparnenue na aktusu™ AJl (www.dskam.bg).

3.4 [lapu ¥ NapuYHU €KBUBAJIEHTH

@OHABT OTYMTA KATO MApU U MapUYHHU €KBHUBAJICHTH, 32 LIEJUTE Ha OTYETa 3a MapUYHHUTE ITOTOLH,
HUINYHUTE Tapu B OpOil, MapUyHMU CPEICTBA MO pas3IUIalllaTeIHU CMETKH, ACMO3UTH B OBITrapcKu
JIeBa U BaJlyTa C OpUTHHAJICH CPOK IO-MaJTbK OT TPU Mecela, KAKTO U IeHO3UTH ,,Ha BIXKAAHE .

Hauncnenure TUXBU HE ce BKIIOYBAT B TMapuYHHUsA IMOTOK KaToO Mapu U MMapuiHu €KBUBAJICHTH.

3.5 IIpuxoau u pazxoau

B®B unancosure otuetn Ha PoHmA ce OTpas3aBaT caMO TEKYLIUTE MPUXOIU U Pa3XOIH, KOUTO ce
OTHACST 3a NEepUOJa, KaKTO M TE€3HM OT ONEpaluH, CBbP3aHH ChC CHOMTHS OT MHUHAIM OTYETHH
MEPUOIH, KOUTO Ca PEeaIM3UPaHH MPE3 OTUYETHUS IEPHOI.

HpI/IXO)Z[I/ITe U pa3xoaguTe OT JIMXBU C€ IPU3HABAT TCKYHIO B OTYETa 3a BCEOOXBAaTHUS J0XO01,
MIPpOINOPHIHMOHAIHO Ha BpEMEBaATa 6aza u Ype3 npujiaranHe Ha METoJa Ha e(beKTI/IBHaTa JINXBa.

HpI/IXO,Z[I/ITe OT AMBUACHTH CC IMMPU3HABAT KOIaTO MIPABOTO 34 MMOJYyYaBaHC HA IpUXoaa € YCTAHOBCHO,
HE3aBUCUMO OT MOMCHTA Ha TAXHOTO I10JIy4daBaHC.

[Negan6u wim 3aryou oT (PMHAHCOBM aKTHBH W MACHBH, OIICHSBAHHM I10 CTIPaBEIJIMBa CTOMHOCT Mpe3
nedanbaTa wim 3arybara, ce GopMHpar OT MIPOMEHHUTE B CIPaBE/JIMBAa CTOMHOCT HA T€3H aKTHBH M
[IACHBH, KAKTO M OT Pa3JIMKUTE MEXKJy OTUETHATA UM CTOMHOCT M IPOJAXKHATA II€Ha IPU CHIEJIKU C
TAX.

Pasxomute ot oOe3leHKa Ha (PUHAHCOBM AaKTHBH, OICHSABAHM I10 aMOPTH3UpaHa CTOWHOCT,
OTpa3siBaT pa3mMepa Ha KOPEKTHBA 32 OYaKBAHUTE KPEIAUTHH 3aryOH 10 TE€3W aKTHUBH.
Pa3zxonuTe 3a BHHIIHM yciyTu ce (POPMUPAT OT BB3HATPAKICHUETO HA YIPABIISABAIIOTO JIPYKECTBO

n 6aHKaTa-,I[CHO3I/ITap, BB3HAIrpaXXJICHUA U TAKCU Ha MHBCCTULIMOHHH NOCPECAHUIIH, 0aHKU U Apyru
HO,I[06HI/I, CBbpP3aHU C UHBCCTULIMOHHATA Z[CﬁHOCT Ha qDOHI[a.

Hpyru ¢unancoBu pazxonu ce GopMmupar oT OAHKOBU TAKCH I10 NMPEBOJHHU ONEpaIHH, MMOJIPHKKA
Ha CMETKH U TpaHcdep Ha IeHH! KHUXKA.
3.6. Cnesiku B Uy:KlecTpaHHA BaJayTa

Crenkure B 4Yy)XJIECTpaHHa BajJyTa CE BIMCBAT B JieBa IPH IbPBOHAYAJHOTO MM CUYETOBOJHO
OTpa3siBaHe, KaTO KbM CyMaTa B 4yXIECTpaHHa BaJlyTa ce€ Npwiara LEHTPAIHUAT Kypc Ha
Brarapcka napoaua 6anka (BHB) xpM nartara na cnenkara. [lapuunnTe mo3uLum B 4yKAeCTpaHHA
BaJIyTa ce MPEOLCHsABAT €XeIHEBHO 1o neHTpanuus kypc Ha BHB 3a Texymms paboren aeH.
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3.6. Coeaku B Uy:KIecTpaHHA BAJTyTa, NPOAbJIKEHHE

Ot 1 snyapu 1999 Obarapckusar jeB e ¢ pukcupan Kypc KbM eBpoto: 1.95583 nesa 3a 1 eBpo. BHB
ompenenss oOMEHHHS Kypc Ha JieBa KbM JpPYTHTE BalyTH KaTo Mpwiara Kypca Ha €BpO KbM
CHOTBETHATa BAIyTa, KOTUPAH HA MEXKAYHAPOIHUTE Ma3apH.

3.7. lanbuu

@®oHIBT, KaTO BUJ KOJICKTHMBHA MHBECTHUIIMOHHA CXEMa, JOIMYyCHATa J0 MyOJMYHO TNpe/iaraHe B
PenyOnuka Bwarapus, mon3sa npedepeHIMaIHO AaHBYHO TPETHpaHe: Heropara nedanda He ce
o0Jara ¢ KOPIOpaTUBEH AaHbBK.

3.8. II'bpBOHAYAIHO NPUJIATAHE HA HOBH H3MEHEHHS] KbM ChIIECTBYBAIIM CTAHAAPTH, BJIE3JIH
B CHJIa IIPe3 TeKYIIUsl 0TYeTeH INepuoa

o MH3menenne Ha MCC 1 IlpeacraBsine Ha ¢unancoBu oryetu 1 MCC 8 CueroBoanmu
NOJMTHKH, IPOMEHU B CYETOBOJAHUTE NPUOJIU3UTETHU OLeHKU U rpemiku” - OnpenencHue
3a chmiectBeHocT - mpuero oT EC Ha 29 noemBpu 2019 (B cunma 3a TOAWIIHHA TIEPHOMH,
3arouBamy Ha wim cien 1 sayapu 2020),

e MH3menenue Ha MC®O 3 buznec komounanuu — Omnpenenenne 3a 6uznec npueto ot EC Ha
21 ampun 2020 (B cmia 3a Ou3HEeC KOMOWHAIIMH, 32 KOWUTO J1aTaTa Ha MPHUIOOMBAHE € HAa WIH
Clell HAyaJoTO Ha TOJAWIIEH OTYETEH INepuoj, 3amoyBall Ha wuiu cien 1 suyapu 2020 u 3a
npuaoOMBaHe HAa aKTHB, Bb3HUKBAILO HAa WM CJIEA HA4alI0TO HAa TO3U HEPHO);

o MH3menenue Ha MC®O 9 ®unancou nHcrpymenTn, MCC 39 ®uHaHCOBH HHCTPYMEHTH
IIpusnaBane u ouensisane” u MCPO 7 “PDunancoBu uHcTpymMenTn: OnoBectsiBaHe” —
Pedopma ma pedepertanTe muxBenu nponeHTn — npuetn ot EC Ha 15 sayapu 2020 (B cua 3a
TOJIMIIHY IEPHO/IH, 3anouBaIy Ha win cien 1 ssayapu 2020);

¢ Mzmenenne Ha MC®PO 16 JIuzunr — OtcThnKu 0T HaeM, cBbp3anu ¢ Covid-19 (mpuero ot EC
Ha 9 oxtomBpu 2020 u B cuna Haii-kbCHO OT 1 foHU 2020 3a prHAHCOBY rOJUHM, 3aITOYBAIIH HA
v cien 1 sayapu 2020);

e MH3menenus: Ha Pedepenumure kbM Konnenryannara pamka B MC®O, npuetu ot EC Ha
29 noemBpu 2019 (B cuita 3a TOAUIIHY TIEPHOJIH, 3a0UBaIy Ha win cien 1 sayapu 2020).

[IpremaneTo Ha T€3u U3MEHEHMS Ha CHILECTBYBAILUTE CTAHAAPTH HE € JI0BEJIO 10 ChLICCTBEHH
MIPOMEHU BbB (puHaHCOBHA 0T4YeT Ha PoHAA.

3.9. CranaapTu ¥ U3MeHeHHUsI HA ChIIeCTBYBALUM CTaHIapTH, uzgagedu or CMCC u npueru
ot EC, xouTo Bce olle He ca BJIe3JIM B CHJIa

Kbm JaraTa Ha OILO6p$IBaHe Ha HACTOALINA q)HHaHCOB OTYCT CJICAHUTC HOBU CTaHAAPTU, U3TAACHN
ot CMCC u npuetu ot EC, Bce o11ie He ca BIe3d B CHIIA:

e MHNzmenenue Ha MC®O 4 3acTpaxoBaTejJHU T0TOBOPH ,,¥YABJIKABAHE HA BPEMEHHOTO
ocBobo:xknaBaHe oT npujgarane Ha MC®O 9%, nmpuero or EC Ha 16 nexemBpu 2020
(maraTa Ha M3THYaHE HA BPEMEHHOTO ocBoOOXkaaBaHe or MC®DO 9 Gemre yabimkeHa ot 1
aayapu 2021 10 roIUIIHA IEPUOAHN, 3aTI0YBAIIK Ha wiu cief 1 ssHyapu 2023);

e MH3menenus Ha MCP®O 9 @unancoBu wuHcTpyMeHTH, MCC 39 ®OunancoBmn
uHctpymentu: IlpusnaBane u ouensiBane, MC®QO 7 ®OuUHAHCOBM HWHCTPYMEHTH:
onoBectsaBane, MC®O 4 3actpaxoBarennu goropopu u MCPO 16 Jluzunr - Pegopma
Ha pedepeHTHHUTE MXBeHH TporeHTr — Pasza 2, npueto ot EC Hal3 sayapu 2021 (B cuia
3a TOJIMIITHYU TIEPUO/IH, 3aroyBaniy Ha wiu ciex 1 sayapu 2021).
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3.10. HoBu cTaHaapTH M HM3MeHEHHUsl HAa CbIIECTBYBAIM CTaHAapTH, uzgagenu or CMCC,
KOUTO Bce omie He ca npuetu ot EC

[Tonacrosimem, MC®O, npuetu ot EC, He ce pasnuyaBaT ChIIECTBEHO OT Te3u, npuetu oT CMCC,
C U3KJIIOYCHHUE Ha CIETHUTE HOBHU CTAHIAPTH, U3MEHEHUS Ha CHIIECTBYBAIM CTAHAAPTU U HOBHU
pa3scHeHus, KOUTO Bce omie He ca og00peHu oT EC kbM jparata Ha omoOpsiBaHE HAa HACTOSIIHS
(hMHAHCOB OTYET (IaTHTE Ha BIM3aHE B CHJIA, IOCOYCHHU O-J0J1y ca 3a mbiaHute MCDO):

MC®O 14 Pa3derH 3a peryJIJaTOPHH OTCPOYEHH CMeTKH (B cuja 3a TOJUIIHU MEPUOAH,
3amoyBamy Ha win ciex 1 syapu 2016) — EC e B3en pelieHue Aa He 3amoyBa mpoleca 1o
MIpHeMaHe Ha TO3W MEKIUHEH CTaHAapT U Ja N34aka OKOHYATEeITHUs CTaHOapT;

MC®O 17 3acTpaxoBaTe/IHH JOTOBOPH, BKIIOYUTEIHO n3MeHeHust Ha MC®PO 17 (B cuna 3a
TOJTUIITHY TIEPUOIY, 3aTI0YBaIiy Ha wiu cief 1 sayapu 2023);

N3menenne na MCC 1 IIpeacraBsine Ha ¢QuHancoBun oruern: Kiacudukamus 3a
3aJIBJDKEHUSITa KaTo TeKyIId U HETeKyIIM (B CHJIa 3a TOJUIIHM NMEPHOJH, 3all0YBaIld HA WIH
cien 1 suyapu 2023);

HN3menenne na MCC 16 Hmorm, MamuHM M cbopb:keHMs — IlocTeruieHus mnpenu
npeaBIKaaHaTa ynorpeba (B cuiia 3a TOIUIIHU MEPUOJM, 3alovBalld Ha WK ciel | sHyapu
2022);

N3menenne na MCC 37 [IpoBu3un, yc10BHM NACUBH M YCJIOBHU akTUBH — OOpeMeHsBaIu
noroBopu — Pa3xo/u 3a U3NbIHEHHE Ha JOTOBOP (B CHJIA 3@ TOJUILIHHU MEPUOAM, 3a0UBallly Ha
niu caen 1 aayapu 2022);

HN3menenne Ha MC®O 3 busznec komonnanum — Pedepennus koM KoHIenryannata pamka ¢
n3menenuss Ha MCOO 3 (B cuna 3a TOAMIIHHU MEPUOIH, 3aloUBallld Ha WM ciex | ssHyapu
2022);

N3menenne Ha MC®O 10 Konconnaupanu ¢punancopu oryetd 1 MCC 28 UnBecTnuum B
acoOlMUPAaHU W CBBMeCTHH mnpeanpusaTusi - [Ipomaxxba WIM BHOCKA HA aKTHBU MEXKAY
WHBECTUTOP U HETOBO aCOIMMPAHO WM CHBMECTHO NMPEANPHUSATHE U MOCIEABAIM H3MEHEHUS
(maraTa Ha BIM3aHEe B CHJIA € OTJIOKEHA 3a HEONPECICH MEPUO/I 0 NPUKIIIOUYBAHE HA MPOCKTa
3a OI[CHKA Ha METO/1a Ha COOCTBEHHSI KaIluTa);

H3MeHeHus1 Ha pa3IMyYHA CTAHAAPTH, IbJKamu ce HA ,,Ilomo0penns Ha MCPO (uuKkba
2018 -2020)“, mpou3THYAIX OT TOAWIIHUS TPOEKT 3a moxobpsisane Ha MCDPO (MCOO 1,
MC®O 9, MC®O 16 u MCC 41), ocHOBHO C IIeJ IpeMaxBaHE Ha HECHOTBETCTBHATA U
uzsicHsBane Ha Qopmynuposkara (M3menenusara Ha MCOO 1, MCOO 9 u MCC 41 Bnuzar B
CWJIa 3a TOJIUIITHY MIEPHO/IH, 3anouBaniy Ha win cien 1 sayapu 2022. Usmenenuero Ha MCDO
16 e caMo ¢ MITIOCTPATUBEH XapaKTep M 3aTOBa HE € TIOCOYCHA J1aTa Ha BIM3aHE B CHJIA).

YpaBisBamoro JpyKECTBO OYaKBa IIPHUEMAHETO Ha TE3W HOBH CTAHIAPTH, HW3MEHEHHWS Ha
CHINECTBYBAIIM CTAHAAPTH W HOBU Pa3sCHEHHS Jla HE OKaXe ChIIECTBEH e(DEeKT BhpXY (PMHAHCOBUS
otueT Ha DOHJA B TIEPHO/Ia HA THPBOHAYAITHOTO UM IIPUIaraHe.

OTunTaHETO Ha XEIHKUPAHETO, OTHACSIIO CE JI0 MOPTHEHITN OT PUHAHCOBU aKTHBH U MTACUBH, YAHUTO
npuHIMIKY He ca npuet ot EC, e Bce olle HeperynupaHo.

Cropen npereHkara Ha YIIpaBisIBalllOTO JPY>KECTBO IPUIAraHETO Ha OTUYUTAHE HA XELKUPAHETO 3a
noprdeiinm or puHaHcOBM akTHBM W macuBu chriiacHo MCC 39 ®duHaHCOBM HHCTPYMEHTH -
[Mpu3HaBaHe U olleHsBaHE, HsAMA Jia OKaXe ChIIECTBEH eeKT BbpXy (uHaHCOBHS oTueT Ha DoHna,
aKo ce MPIIOXKK KbM OTYETHATA J1aTa.
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3.11 Pa3xoau, cBbLpP3aHU ¢ MHBECTHLMSATA B AsyioBe HA PoHIA

ynpaBJ’IHBaHIOTO APYKECTBO HC YAbpiKa TaKCU IIPH MOKYIIKAa U TPpHU O6paTHO H3KYITyBaHC Ha JsAJI0BC
Ha q)OHI[a, pecn. neHara Ha CAUH O] IIPpU EMUTUPAHEC U IIPU O6paTHO H3KYITyBaHE€ € paBHa Ha
HETHaTa CTOMHOCT Ha aKTUBUTE Ha CIWH Os11.

Brrpeku ToBa, MHBECTHTOpUTE TPsIOBa Ja MMAT HpeABUA, ue chriiacHo [IpaBuiara Ha ®oHxa,
Huctpubytopst ("banka ICK" AJl) Moke j1a HauMciIsBa 32 CMETKA Ha MHBECTUTOPA TAKCU TPH
npojaxOa Ha jsutoBe Ha Donma B pasmep 0 1.00% OT HeTHATa CTOMHOCT HA aKTHBUTE Ha JISUI,
kakTo u 10 0.50% 1npu TAXHOTO 0OPATHO U3KYITyBaHE.

» Tomumnaure pasxoau 3a 2020 r., BbB Bpb3Ka ¢ aeiiHoctTa Ha onaa (“OnepaTUBHHE pa3xoau”),
KOHUTO CE TIOeMaT KOCBEHO OT BCHYKH HETOBU NMPUTEIKATEIH HA JISUIOBE, BKIIFOYUTEITHO TaKca 3a
yIpaBJicHHEe Ha AaKTHBHUTE, BBh3HATPAXKJACHUE Ha OaHKara - JIEMO3UTap, KOMHCHOHHU Ha
WHBECTULMOHHM TOCPEOHMLM U ApyrH pasxomu ca 3.13% or cpeaHaTa roaMiIHa HETHA
CTOMHOCT Ha akTuBHUTE HA DOHJA.

NHBecTHIIMOHHA CTpAaTerusi
OCHOBHU MHBECTUIIMOHHM 11e7T1 HAa DOoHJIAa ca (IPECTaBeHU B CIICIHHUS IPUOPUTET):
e HapacTBaHE Ha CTOMHOCTTa HAa WHBECTUILIMUTE HA IPHUTEKATEIUTE Ha NssioBe BHB DoHma
MOCPEICTBOM peaju3rpaHe Ha MaKCUMATHO BB3MOXHUS TOXOJ IIPU IIOEMaHe Ha YMEPEH 0
BHCOK PHCK;
e  OCHUTYpsIBaHE JMKBHJIHOCT HA MHBECTHUIIMHUTE HA MIPUTEKATEIUTE Ha IsU10BE BHB DoH/A.

NuBectuumonnara crpateruss Ha JICK Pacrex mnpeaBmwkna peaau3upaHe Ha KaloUTAJIOBU
nevanou, NPUXOAU OT AWBUACHTH, KAKTO U TEKYIIM AOXOAW OT IBJIFOBU LIEHHW KHWXKA M OPYTH
(hMHAHCOBM MHCTPYMEHTH. 32 IOCTUTaHE HAa HHBECTULMOHHUTE LIEJIH 1€ CE IIpuiiara CTpaTerus 3a
aKTHBHO YIPaBJICHUE Ha HErOBUS MOPTQEiN OT akuWu M IBJITOBH (PMHAHCOBH HMHCTPYMEHTH,
JOKOJIKOTO Ta3apHUTE YCJIOBHS I'O II03BOJISIBAT.

C ornmen mocrurane Ha unHBecTHnoHHHTe Temu Ha JICK Pactex, YmparmsBamoro Ipy>KecTBO
WHBeCcTHpa HaOpaHute cpeacTBa Ha DOHIA TPEUMYIIIECTBEHO B JIMKBUIHU aKIUUA U JSJIOBH IICHHH
KHIDKA C TMIOTEHITMAT 32 PACTEeXK Ha IEHUTE UM, THPT'YBaHHM Ha PETYIHpPaHU Mazapu B beiarapus u B
yykOnHa. B Tasu rpymna momajar akiMd Ha JPYXKECTBa, KOUTO pPa3pabdOTBAaT HOBH NPOAYKTH U
YCIYTH WU Pa3MIMPsBAT Ma3apHUS CH JSUT U MPHUCHCTBHETO CH HA HOBHU mazapu. [logxomsmo 3a
nocturane Ha 1enutre Ha DoHIa € WHBECTUPAHETO B aKIMM, KOWUTO, CIOpE] MpeleHKaTa Ha
WHBECTHIIMOHHUTE KOHCYJITAaHTH Ha J[py>KecTBOTO, ca TOJIIEHEHW OT Maszapa W MPOTHO3ZHUAT UM
J0X0J1 € HaJ cpeanus. [10-KOHKpPeTHO, akTUBUTE Ha JloroBopHUs (OHJ Ce MHBECTUPAT B CICIHUTE
rpynu GUHAHCOBM MHCTPYMEHTH U B PAMKHUTE HA JOJIYITOCOYCHUTE MAKCUMAJIHU TPOIICHTH:

1. Akuuu B Apy>KeCTBa M APYTH LIEHHU KHIDKA, €eKBUBAJICHTHU HA aKLIMU B JIPYXKECTBa, AOMyCHATH
JI0 WM THPTyBaHU Ha perynupad mazap mno wi. 152, an. 1 u 2 ot 3[I®U mnm TepryBaHu Ha apyT
perynupad mazap B Peny6nuka bearapus — 1o 90 Ha cTo oT akTBHTE HA DOHIA;

2. AKIIMH B JpYy’KECTBA M JIPYTM LIEHHU KHM)KA, €KBUBAJIECHTHU HA aKIIMU B IPYXKECTBA, JOMYCHATH
JI0 WU THhPryBaHU Ha perynupad nazap no uia. 152, an. 1 u 2 ot 3IIOU nnm TepryBaHu Ha apyr
peryiaupaH nasap B AbpiKaBa WIEHKA, KaKTO M JONMYCHATH 10 THProBHUs Ha O(QUIMAJCH Mazap Ha
¢ongoBa OOpca WM THPryBaHH Ha APYT PEryjMpaH ma3ap B TpeTa IbpiKaBa, KOMTO € BKIIIOYEH B
cnuchK, ono0peH or Komucusra, wim e npeasuzaeH B [IpaBunara Ha orosopaus goua — 1o 50 Ha
CTO OT akTuBUTE Ha POHJA;
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HNHBeCcTHLHHOHHA CTPAaTErus, NPoabJLKeHHEe
3. O6mo 1o 60 Ha cTo oT akTuBUTE HA DOHMA B!

a) IEHHW KHI)KAa W MHCTPYMEHTH Ha MapUYHUS Ta3ap, eMuTHpanu or PemyOmmka beirapus wmm
IpyTa IbprKaBa 4IeHKa,

0) MHCTpYMEHTH Ha MapU4YHHA Ta3ap W3BBH T3, THPryBaHH Ha PEryNHpaH Ma3zap, ako BBPXY
eMHUCHITa WM E€MHTEHTa Ha Te3W WHCTPYMEHTH C€ OCBIIECTBABAa HAA30p C II€N 3alluTa Ha
MHBECTUTOPUTE WJIM CIECTSIBAHWUATA, €MUTHPAHU WIM TapaHTUpPaHU OT LEHTPAIHU OpraHd B
Peny6nuka bbarapust winm B Apyra appikaBa 4ieHka, oT bearapckaTta HaponHa OaHKa, OT LeHTpaiHa
OaHKa Ha Jpyra AbpKaBa wieHKa, oT EBponeiickara neHtpanHa 6anka, oT EBpomneiickusi cbio3 win
ot EBporneiickara nHBECTUIIMOHHA OaHKa, OT TpeTa IbpXkKasa, a B cIydyanTe Ha (eaepanHa JbprkaBa -
OT eIWH OT WieHOBeTe Ha (elepanHaTa AbpKaBa, OT MyOJMYHA MEXIyHapOAHA OpraHU3alus, B
KOSITO WIEHYBa [TIOHE €J[Ha IbpKaBa YICHKa,;

B) IICHHH KHIXAa U HHCTPYMEHTH Ha MapU4yHMA Na3ap, EMUTHPAHU WM FapaHTUPaHU OT JIMLAaTa 1o 0.
,»0” (0e3 Te3u 1o 0. ,,a”°) U JOIMyCHATH 10 WM THPTYBaHHU Ha peryiaupaH mazap mo @wi. 152, am. 1 u 2
ot 3[1®U unm ThpryBaHu Ha IpYT peryiupaH mazap B PemyOnvka bearapus wiu B apyra gppkaBa
YJICHKa, WIK AOIMYCHATH 10 THProBUs Ha oduiaieH nasap Ha GoHIoBa OOpca WM THPryBaHHU Ha
IpyT PErylvpaH nasap B TpeTa IbpiKaBa, KOMTO € BKIIOYCH B CIIUCHK, 0100peH oT Komucusra, ninu
e npeasunaeH B lIpaBunara Ha JloroBopHust GpoHm;

') BIIOTOBE B KPESIUTHU MHCTUTYIIUH, IJITATUMU MPU TOUCKBAHE MIIA 32 KOUTO CHIIECTBYBA MPaBOTO
Ja ObJaT U3TETIICHU IO BCSKO BPEME, U C JlaTa J0 Majiexa He MoBede oT 12 Mecela, Mpu yCIOBUE Ue
KpeJUTHATAa MHCTUTYIUS € ChC cepanuiie B PenyOnuka bbirapus wiv B qpyra IbpikaBa 4ieHKa, a
aKo0 € ChC CEeIAJMINE B TPETa AbpiKaBa, IIPH YCIOBUE Ue Cla3Ba MpaBuja U ¢ 00EKT Ha HaJ[30p, KOUTO
Komucusita € onpenenuia 3a eKBUBAJICHTHU Ha TE3U CHITIACHO MPaBOTO Ha EBpomneickus chio3.

4. O61mro no 20 Ha cto oT akTuBHUTE HA DOHIA B:

a) IICHHU KHIDKA U MHCTPYMEHTH Ha MapUYHUS M1a3ap, CMUTUPAHU WM TApaHTUPAHU OT PETUOHATHU
WIM MECTHM Opranu Ha PenyOimka bwirapus, Ha abpkaBa WiCHKAa WM Ha TpeTa JIbPiKaBa,
JIOTTYCHATH JI0 WM THPTyBaHU Ha peryiaupad maszap mo wi. 152, ain. 1 u 2 ot 3[1OU unu TpryBanu
Ha JIpYT peryiupan naszap B PenyOnuka bbirapust nim B Apyra qbpikaBa 4ieHKa, WK JIOyCHATH JI0
THProBUs Ha OQHIMaJeH Mma3ap Ha (GoHJ0Ba OOpca WM THPryBaHM Ha JPYr PeryjupaH mnasap B
TpeTa JbpKaBa, KOHTO € BKJIIOYEH B CHHCBHK, 0100peH oT Kommcusita, mnm € TpenBUICH B
[paBunara Ha JloroBopHus GpoHs;

0) MHCTPYMEHTH Ha MapUYHHA 1a3ap, eMUTHUPAHU WM TapaHTUPAHU OT PETMOHAIHU WM MECTHH
opranu Ha PemyOimka Bearapust win Ha abpkaBa Wi€HKa, U3BBbH TE3H, ThPTYBaHH Ha PETyJIHpaH
nasap, ako BbPXY E€MHCHUATa WM €MHTEHTa Ha Te3d MHCTPYMEHTH CE OCBIIECTBABA HAA30p C LEN
3alIUTa Ha THBECTUTOPUTE WIIM CIIECTSIBAHUATA,

5. KopriopaTiBan 00MUranu ¥ JApyrd JIbITOBH [IEHHW KHMXXAa U WHCTPYMEHTH Ha MapUYHUS Ma3ap
W3BBH T€3U 1O T. 3 U T. 4, JOMYyCHATH 10 WJIM THPTYBaHU Ha peryivpaH mazap mo wi. 152, an. 1 u 2
ot 3[1®U unu THpryBaHu Ha ApYyr peryimpad mazap B PemyOnuka benarapus — mo 40 Ha cTo OT
akTuBHTe HA DOHIA;

6. KopriopatuBay o6auranuy 1 Apyrd AbJACOBH LICHHU KHMKA M MHCTPYMEHTH Ha HapUyYHUS Ia3ap
W3BBH T€3H 10 T. 3 U T. 4, JONYCHATHU IO THProBHs WIN ThPIYBaHU Ha PETyJIUpaH nasap no wi. 152,
an. 1 u 2 or 3[I®OU nnm THpryBaHu Ha Jpyr peryjlupaH Mas3ap B AbpKaBa WICHKa, pa3iIMdHa OT
Peny6nuka bbiarapus, win gomycHaTd 10 THProBusl Ha ouuuaieH na3ap Ha (GoHI0Ba Oopca WU
THPryBaHH Ha JPYT PErYJIMpaH maszap B TpeTa IbpKaBa, ChITIACHO CIIMCHK, 0100peH oT Komucusra,
nnu npeasueH B [Ipasunata Ha [Jorosopaus ¢pona — 1o 20 Ha cTo oT akTuBUTe HAa DOH[A;
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HNHBecTHLIMOHHA cTrpaTerus, NIPOAbJIKCHUE

7. JlamoBe Ha JAPYrH KOJEKTUBHU WHBECTULIMOHHU CXEMH U JAPYTU MPEANPUATHS 32 KOJICKTUBHO
HWHBECTHUpaHEe, KOUTO OTroBapAT Ha ycioBusta Ha uwi. 4, an. 1 or 3JKUCAIIKH, nezaBucumo ot
TOBa JlaJy Cca ChC CENANMINE B AbpKAaBa WICHKA, KAaTO IPYTUTE MIPEINPHUSATUS 32 KOJICKTHUBHO
WHBECTUpaHE TPsOBa Ja OTTOBapsT Ha ycioBusara no 4i. 38, an. 1, 1. 5, 6. ,,a” 3JAKUCIIKHN, u npu
YCIIOBUE, Y€ CHIIIACHO YUPEAUTECTHUTE aKTOBE WU MIPaBUIaTa HAa T€3U KOJICKTUBHU WHBECTUIIMOHHU
CXEMU WJIM MPEANPUATHS 332 KOJICKTUBHO MHBECTUPAHE T¢ MOTaT Jia MHBECTHPAT OOIIO HE MOBEYE OT
10 Ha CTO OT aKTUBUTE CH B APYI'H KOJECKTUBHU WHBECTULIMOHHU CXEMHU WIH B APYTU OPEATPHUITHUSI
3a KOJIGKTUBHO MHBECTHpaHe - 10 10 Ha cTo OT akTuBUTE HA DOHJA;

8. Hackopo wu3naseHu npexBbpisSeMH IIEHHH KHIDKA, AaKO YCJIOBHSTA HAa €MHUCHSTA BKJIIOYBAT
[0eMaHe Ha 3aJbJDKCHHE J1a Ce HCKa JOIyCKaHe M B CPOK, HE IO-IBJIBI OT €JHa TOAMHA OT
M3/IaBaHETO WM, Aa OBAAT MOMyCHATH MO THPrOBHS Ha ,.bbirapcka ¢onmoBa 6opca” AJl, Ha apyr
odpunmanern masap Ha (oHIOBa Oopca WM APYr peryilupaH maszap, (yHKIHMOHUpAI] PEIOBHO,
MNpU3HAT W MyONMYHO OOCTBIIEH, KOMTO € BKJIOYEH B CHHMCBHK, 0n0o0peH oT Komucusira, nimm e
npensuneH B [IpaBunara Ha [loroBopans doux - 1o 30 Ha cTo oT akTuBUTEe Ha DOH/A,

9. O6mo m0 20 Ha cTo OT akTHBHTE HAa POHAAa B MHCTPYMEHTH Ha MapUyYHUs Ta3ap W3BBH TE3H,
THPrYBaHH Ha PETYJIHMpaH Ia3ap, ako BBbPXY EMHUCHsTA WIH €MUTEHTa Ha TE3d HWHCTPYMEHTH ce
OCBILECTBSIBA HAN30p C LN 3alldTa HA MHBECTUTOPHUTE WJIM CIECTSBAHHMATA W OTTOBapsINM Ha
CIICTHUTE yCIIOBHSL:

a) EMUTUPAHU WM TapaHTUPAHH ca OT JIMIE, BbPXY KOETO C€ OCBIIECTBSABA NMPYACHLUHUAICH HAI30D
CBIJIACHO KPUTEPUH, ONPEAETICHN OT MIPAaBOTO Ha EBponeickust cbi03, MU OT JIMLE, KOETO € O0EKT U
Cra3Ba IpPaBWIA, IPUETH OT CHOTBETHHS KOMIIETEHTEH OpraH, KOWTO ca IIOHE TOJIKOBA CTPOTH,
KOJIKOTO Ca 3UCKBAHUATA, ONPEAEICHU OT MpaBoTo Ha EBponelickus cbio3;

0) u31aJieHU ca OT EMUTEHTH, Pa3IUYHU OT Te3U 1o OykBH ,,a”, ,,0” 1 ,,B” HAa T. 9 oT ain. 1 Ha wi. 38
ot 3AKUCIIIKH, otroBapsiiy Ha KpuTepur, oJoopeHu or KomucusiTa, rapantupaiiy, 4ye:

aa) MHBECTHUIIMHUTE B T€3W WHCTPYMEHTH ca OOEKT Ha 3allliTa Ha MHBECTUTOPUTE, EKBUBAJICHTHA Ha
3amuTara, Ha KOSATO IMOAJIeKaT WHBECTUIMUTE 1Mo OykBW ,,a”, ,,0” u ,,B” Ha 4n. 38, am. 1, T. 9
3AKUCAIIKY;

00) eMHTEHTBT € JIPYXKECTBO, YMHTO KalUTaJl U PE3ECPBH Ca B pa3Mep HE IMO-MajKO OT JICBOBAara
pasHoctoitHocT Ha 10 000 000 eBpo, KOoeTo NpeAcTaBs U MyOJIMKYyBa TOAWIIHN (PUHAHCOBU OTYETH B
choTBeTCTBHE ¢ YeTBbpTa AupekTrBa Ha ChBeTa oT 25 ronu 1978 1., mpuera Ha ocHOBaHUeE 4il. 54, §
3, OykBa ,, %" oT /loroBopa OTHOCHO T'OJMIIHUTE CUCTOBOJHH OTUETH HA HIKOM BUIOBE JIPYIKECTBA
(78/660/ENO) unu ¢ Permament (EO) Ne 1606/2002 Ha EBporietickus napiament u Ha CbBera ot 19
fonu 2002 1. 3a mpuiaraHeTo Ha MeXAyHapoJHHUTE CUETOBOAHM CTaHIAPTH, M € JIHIE, KOETO
(¢uHaHCHpa Ipyna OT JIPYKECTBA, B KOSITO ydYacTBAT €JIHO HJIM HSKOJIKO JIPYXKECTBa, NMPHUETH 3a
TBPrOBUSl HAa PETryJNMpaH Masap, WIH JIMIe, KoeTo (UHAHCHpa JPYKECTBa 3a CEKIOPUTH3ALMS,
BB3M0JI3BAIIM ce OT OaHKOBA JIMHUS 32 OCUT'YPsSIBaHE Ha JIMKBUHOCT.

10. JlepuBatuBHM ()MHAHCOBH WHCTPYMEHTH, BKJIFOUMTEIIHO €KBUBAJICHTHU HA TAX WHCTPYMEHTH,
3aJIBIDKEHUSATA 110 KOWTO MOTarT Ja OBJaT W3MBIHEHW 4Ype3 MapuyHO IUTalaHe, JOIYyCHATH JIO
THProBUs WM THPryBaHM Ha perynupad maszap mno ui. 152, an. 1 u 2 ot 3[1®U unm tepryBanu Ha
Ipyr perynupad mazap B PemyOiuka bbirapust nim B abpKaBa Wi€HKa, KaKTO U JIOIYCHAaTH 1O
THproBusi Ha oduuManeH nasap Ha (GoHIOBa OOpca WM THPIYBaHM Ha APYT PETyJIHMpaH Ia3ap B
TpeTa Abp)KaBa, ChIVIACHO CIHCBK, 0400peH oT Komucusra win npeasuieH B llpaBuiara Ha
HoroBopuus ¢GoHA, W/HUIN JepUBATUBHU (PUHAHCOBH MHCTPYMEHTH, THPTYBaHM Ha M3BBHOOPCOBH
nasapu, OTroBapsuy Ha ycnoBusata mo wi. 38, an. 1, T. 8 3AKMUCAIIKU - no 10 Ha cTO OT aKTUBUTE
Ha DoHJa;
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11. lpyru eHHW KHUKa U UHCTPYMEHTH Ha MapU4yHUs Ha3ap, U3BBH nocoyeHuTe B T. 1-10 mo-rope
1 u3BbH Te3u no wi. 38, an. 1 3AKUCHAIIKU — no 10 Ha cTo oT akTuBUTE HA DOH[A.

VYrpaBisBanoTo IpyKECTBO HE MOXKE Ja WHBecTupa moBede oT 90 HA CTO OT aKTHBUTE Ha
JoroBopuus GpoH 00110 B IIEHHN KHIDKA 1O T. 1 1 2.

HoroBopauat GoHI HE MOXe Ja MpUAoOHBa LeHHH (OJaropoJHH) METaaH U CepTU(PUKATH BHPXY
TAX.

JloroBopHuT (GOHI MOKE a IBPKH TOMBIHATEITHY JIMKBUIHN aKTUBH IO ¢opMara Ha MapHUIHH
CpelIcTBa Ha Kaca.

[Mpu Hopmanuu oOcrostenctBa JJCK Pacrexx wHBecTHpa NpeAMMHO B aKIMM Ha JIPYXKECTBA,
THPryBaHH Ha peryjiupaHu nasapu B PenyOnuka brirapus u B uyx0Ouna (Mmexay 40 u 90 Ha cTo ot
AKTHUBHUTE), HO CHIINO TaKa ¥ B aKIMW/IAIOBE Ha KOJCKTUBHU MHBECTUIIMOHHU CXEMH, ThPI'YBaHU B
PenyOnvika beirapus u B 4y:xOMHa, KOPIIOPATUBHU OOJIMTAIMU, ThPTYBaHM Ha PEryJIMpaH mas3ap B
PenyOnvka bwearapus, B UNOTEYHHM OOJMTAlMU, W3JAJCHU OT OBITapcKd OaHKW W B OaHKOBHU
neno3utd. KoHKpeTHaTa CTpyKTypa Ha aKTUBUTE 3aBUCH OT MOMCHTHUTE MMa3apHH YCJIOBUS U €
JUHAMHWYHA B TPAHUIIUTE HAa TOPEIIOCOUCHUTE OTPAHHYCHMUSI.

IMapuyHu cpexcrsa

B xunsou nesa 2020 % oT 2019 % oT
odomara odomara

CTOHHOCT CTOHHOCT

Ha Ha

AKTHBHTE AKTHBHTE

bescpouru OaHKOBH BJIOTOBE, B JICBa 2 327 17.63 2583 15.70
(0111101} 2327 17.63 2583 15.70

Bescpounnte 6ankoBu Biorose kpM 31 mexemBpu 2020 1. 1 2019 1. BKIFOUBAT pa3IUIaaTeTHUTE
cMmetku Ha DoHna.

Hsama 6J'IOKI/IpaHPI CYMH U APYT'A OrpaHUYCHUSA 3a MOJI3BAHC HA MAPUYHUTC CPEACTBA HA CDOHILa.

Jdeno3utu
B xunsou nesa 2020 % ot oOmIaTa 2019 % or oOmiaTa
CTOMHOCT HA CTOMHOCT Ha
AKTHBHUTE AKTHBHUTE
Cpounu 0aHKOBH BJIOTOBE
p - - 1700 10.33
C OCTaThYEH CPOK HAJ 3 Mecella, B JieBa
(011111} - - 1700 10.33

16



@ ,, JCK PACTEX* 4CK

MMPUJIOKEHUSA KbM I'OJUITHUA PUHAHCOB OTYET, NTIPOABJI’)KEHUE

3a roANHAaTa, NpuKIYBama Ha 31 nexemspu 2020

l'[apn H NMAPpUYHHA €KBUBAJICHTH B 0TYETA 32 NAPUYHUTE MOTOIM

HapI/I‘IHI/ITe CpCACTBAa U MAPUYHUTC CKBUBAJICHTH 3a LCJIUTC Ha OTUYCTA 3a MAPpUYHUTC MOTOLU CC

CHCTOAT OT CICAHHUTC cajija:

B xunaou nesa 2020 % ot 2019 % ot
oourara odmara

CTOHHOCT CTOHHOCT

Ha Ha

AKTHBHTE aKTHBHUTE

Bbescpounu 6aHKOBH BIIOTOBE, B JIeBa 2327 17.63 2 583 15.70
O61mo 2 327 17.63 2583 15.70

DUHAHCOBHM AKTHBHU, OLICHSIBAHHU 110 CIIPaBeJIMBa CTOMHOCT NMpe3 nevyandara uiau sarydara

B xunsou nesa 2020 % ot oOmIaTa 2019 % ot oOmIaTa
CTOIHOCT Ha CTOHHOCT Ha
AKTHBHTE AKTHBHTE
AK1un 10 203 77.33 12 150 73.84
KosIeKTHBHM HHBECTHUIIMOHHH CXEMH 661 5.01 - -
(01111 (1) 10 864 82.34 12 150 73.84
Axkuyuu
B xunsou nesa 2020 % ot oOmara 2019 % ot oOmara
CTOIHOCT Ha CTOMHOCT HA
AKTHBHTE AKTHBHTE
AKyuu, 0eHOMUHUDAHU 6 T1e6d, 8 M. U.: 8 299 62.90 10 064 61.16
aKIMK - XOJIIUHTH 680 5.15 936 5.69
akiuu - JIeka MpOMHIIUICHOCT 1147 8.69 1298 7.89
aKIMKU - XMMHYECKa MPOMHUIIIIIEHOCT 591 4.48 958 5.82
aKIMy - MammHoCTpoeHe 513 3.90 937 5.69
aKkiuu - Mertanyprust 579 4.39 606 3.68
axuuu - AJICUL] 475 3.60 1049 6.38
akiyy - OuHaHcu 1010 7.65 1333 8.10
akiuu - @apmaneBTUYHa 543 412 664 4.04
MPOMHIIIIEHOCT
aKiuu - Thproeust 297 2.25 302 1.83
akuuu — KomyHaaH# ycimyru 366 2.77 352 2.14
akimu — Kypuepcku yciuyru 857 6.49 715 4.35
aKuuu — XpaHUTEIHO-BKyCOBa 789 598 914 555
MPOMHIIIIEHOCT
aKkiuy — VIHTepHET TeXHOJIOTHH 452 3.43 - -
AKyuu, 0eHOMUHUDAHU 8 PYM. JlelU, 8 M. U.: 1056 8.00 1122 6.82
aKIuu — XOJAUHT U 734 5.56 743 452
akiuu — OuHancu 209 1.58 227 1.38
akiuu - Enepreruka 113 0.86 152 0.92
AKyuu, 0eHOMUHUPAHU 6 €6DPO0, 6 M.U.: 402 3.05 474 2.88
aknuu - ThproBust 234 1.78 283 1.72
aKkiuu - KomyHanuu yciyru 86 0.65 98 0.60
a1y — CTpOHUTENICTBO 82 0.62 93 0.56
AKyuu, 0eHOMUHUPAHU 6 OpUMAHCKA TUPA 446 3.38 490 2.98
akiuu — @apmaneBTuYHa 446 3.38 490 208
MPOMHIIIEHOCT
(01111 (1) 10 203 77.33 12 150 73.84
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DUHAHCOBM aKTHBH, OLCHIBAHM 10 CIPaBeVIMBa CTOMHOCT Mpe3 mevyajadara wiam 3arydara,
NPOAbJIKEHHE

KoM 31 gexemBpu 2020 r. @oHIBT NpUTEKaBa aKIUU OT 28 MyOIMYHU APYKECTBA, CHIANANIH KbM
15 cexropa (2019 r.: 31 myOnvuHM JApyKecTBa, Ciagany KbM 14 cextopa).

Hanoee na konexkmuenu uneecmuyuonnu cxemu (KHC)

B xunsou nesa 2020 % ot o0maTa 2019 % ot odmara
CTOIHOCT Ha CTOHOCT Ha
AKTUBUTE AKTHBHUTE
KoJleKTUBHY MHBECTUIIMOHHHU CXEMH,
H 661 5.01 - -
JICHOMUHUPAHH B €BPO
0610 661 5.01 - -

KoM 31.12.2020 r. ca uHBeCTUpaHU CPEJCTBa B pa3Mep Ha 661 xwui. nB. B ,,Shares S&P 500 EUR
Hedged UCITS ETF (ACC))“. ChriacHo MpoCIeKTa Ha eMHTEHTa, MAKCHMAJTHOTO Bh3HATPAKICHUE
Ha ymOpaBigBamoTo ro apyxectBo € 0.20% oT cpenHaTa TOAUIIHATA HETHA CTOMHOCT HA aKTUBUTE
Ha @oHpa.

Banyren gopyspa

B xunsiou nesa 2020 2019

CroifHOCT Ha OKYIIKa Ha BayTa (eBpo) 494 470

CroiiHocT Ha npoaax6a Ha BaiyTa (OpHT. JTUPH) (496) (465)

HerHa cipaBe1jinBa CTOHOCT 2 5

B3emanus

B xunsou nesa 2020 % ot obmraTa 2019 % ot obmrara
CTOIHOCT Ha CTOHOCT Ha

AKTHBHUTE AKTHBHUTE

B3emaHus OT IMXBY U ITIABHULY 10 IBITOBU 4 0.03 6 0.04

(hUHAHCOBH aKTUBU

Bsemanus ot nuBHIEHTH - - 10 0.06

(0111101} 4 0.03 16 0.10

KoM 31.12.2020 r. ®oHabpT npuTexkaBa 00€3I€HEHN B3eMaHUs C HETHA CTOWHOCT 4 Xwil. JB. (TI0-
moipoOHO B mpuiioxkeHue 19).

Tekyuu 3aabJKeHusI

B xunsou nesa 2020 2019
3aaboKeHus KbM Y TIPaBIISIBAIIOTO JPYKECTBO, OaHKaTa — 35 42
JACTIO3UTAP U THBECTUITMOHHUA IMOCPETHUIA

O0mo 35 42
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JsiioBe B 00pBIIEHHE

bpoii osnose 2020 2019
Cncerosinue kbpM 01 sinyapu 18 527 451 18 912 446
Emutupanu nsmoBe mpes nepuona 1494 015 746 799
OGpaTHO M3KYTICHH JSUTOBE MPE3 MepHoIa (4 023 397) (1131794)
Cncrosinue KbM 31 nekeMBpHU 15998 069 18 527 451

CowraacHo oOsiBeHaTa TOJNHMTHKA 3a ONpEACIsiHE Ha HETHaTa CTOMHOCT Ha akTuBUTe Ha DoHpaa
(mpunoxenwue 3), HetHata croHocT Ha 1 asm kpMm 31.12.2020 r. e paBHa Ha 0.82248 1.

3aryou oT omepauuM M IOCJEABALA OLEHKAa Ha (PUMHAHCOBM AKTHBH, OLEHSIBAHM 110
crpaBeJJINBAa CTOHHOCT, HETHO

B xunaou nesa 2020 2019

IMpuxoau OT OTEpAIUK U TOCIeIBaIla OCHKA Ha (PHHAHCOBH 12 985 11 865
aKTHUBH

Pa3xou 1Mo omeparyy 1 MociieIBalla OleHKa Ha (PHHAHCOBH (14 048) (12 260)

AKTUBU

3ary0u oT onepamuu 1 MOCJieABaIa OUeHKa Ha (PUHAHCOBH (1 063) (395)

AKTHUBH, OLICHABAHMU 110 CIIpaBeiinBa CTOﬁHOCT, HETHO

Pa3xoam ot 00e31eHKa HA (PUHAHCOBU AKTHBH, OLIEHABAHHU M0 AMOPTH3HPAHA CTOHHOCT

B xunaou nesa 2020 2019

Pasxonu 3a 00Oe31eHKa Ha B3EMaHUsI, CBbP3aHU C IBJITOBU 2 3
(hUHAHCOBH UHCTPYMEHTH

Oo6uro 2 3

[Ipe3 2020 r. ca HaYUCIIEHW KPEAWTHHU 3aryOu B pa3Mep Ha 2 XWJI. JIB. 1O B3€MaHUs, CBBP3aHU C
IOBITOBM HMHCTpyMeHTH. [logpoOHa wHpOpManusi 3a HOMHHAJIHHS pa3Mep Ha B3EMaHHATA,
obe3neueHusTa, 00IaTa 0O6e3leHKa 1 CpoKa Ha POCpOUre € Mpe/ICTaBeHa B MpuiIokeHue 19.

Pa3xonm 3a BbHIIHY yCJIYTH

B xunsou nesa 2020 2019

Bnb3HarpaxxneHue Ha YTpaBisiBaloTO JPYXKECTBO 3a 391 509
ylpasjeHue Ha ieliHocTTa Ha DoHna

Bo3narpaxaenue Ha 6aHKaTa — IEMO3UTApP 32 JETIO3UTAPHH 12 12
YCIyTH

KomucnonHu Ha HHBECTUIIMOHHHU MTOCPEIHULIN 4 1
Oomo 407 522

lognmaoTo BB3Harpaxkaenue 3a 2020 Ha VYnpasisBamorto apyxkectBo € 3.00% oT cpeanata
TO/IMIIIHA CTOMHOCT Ha HeTHUTE akTuBH Ha Ponna (2019 r.: 3.00%).
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3ary0m ot BaayTHH Omnepanuy, HETHO

B xunsou nesa 2020 2019
[Tpuxoau No BaJyTHH ONeparuu 598 407
Pasxo/u Mo BaJyTHHU OTepaIiu (622) (438)
3ary6u oT BaJyTHH ONepalUH, HETHO (24) (31)

OnoBecTiBaHe HA CBBbpP3aHHU JIMIA

D ,,JICK Pacrex” e 060co0eH0 MMYIIECTBO O€3 OpraHy Ha YIpaBJIeHHE W HETOBOTO YIIPaBICHUE
Ce OCBHINECTBSABA OT YTpaBisaBamio apyxectso ,,JJCK Ynpasienne Ha aktuBu” A/l

Axumonepu Ha ,,JICK Ynpasnenue Ha aktusu” AJ] ca:

e _banka JICK” AXl, uact ot OTII I'pyn — 66%;
o OTII,,®ounx MeuumxmbaT” JITH., yact or OTII I'pyn — 34%.

»HCK Ympasnenue Ha aktuBu” AJl e xontrponupano ot ,.banka JICK” AJl u mempsiko ot OTII
bank, Yarapus (OTII bank e eqHonmuueH coOCTBEHUK Ha KanuTana Ha ,,banka JICK” AJl). Jdpyrust
aKmuoHep B YmpaisBamoTo ApyxectBoro — OTII |, ®oun MenuwmkmbHT JITA. € CBINO
koHTponupano oT OTII bank. CBbp3anu aMIa ca U BCUUKH APYTH ApykecTBa oT rpynarta Ha OTII
bank.

KbMm 31 nmexemBpu 2020 cebp3anure yuna ¢ ,,JJICK Ynpaenenue Ha axktusu” AJl, mpuTexaBaliu
nsnoBe Ha PoHa, ca KaKTo Cle/Ba:

CBbp3aHo Jnue 31 pexemMBpHU 31 nexkeMBpHU
2020 2019
Bpoii 0anose bpoii 0sanose
OTII ®oux MeanmxMbHT JITI 544 553 544 553
OTII ,,Jo6poBoinHa [Tencnonna Kaca” 7004 381 7 004 381
ITOK ,,ACK-Poauna” AJ] - 1472 480
Jwnana JleueBa MuteBa
20 413 16 637
(3am. mpencenaren Ha HC Ha YmpaensaBamoro [pykecTBo)
O6mo 7 569 347 9038 051

Crnenxu ¢ namoBe Ha Ponna Ha wieHoBeTe Ha cbBeTuTe Ha “JICK Ympamnenue Ha aktuBn” A/l u
cBbp3anute Jguna ¢ Jpyxecrsoro npe3 2020 r. u npe3 2019 r., npencraBeHr 0000IICHO 110 BUJ HA
TpaH3aKIUUTE — U31aBaHe/(00paTHO U3KYIyBaHE).

CBbp3aHo Juue 2020 2019
(XuJ1. JIB.) (XuJ1. JB.)
Jnana JleueBa MuteBa 3 6
(unen Ha HC Ha YnpasnsiBamoTo JpykecTBo)
« 120 -
@ ,, JICK Ilunamuka (120) ]
ITOK ,,ACK Ponuna‘“ AJ] (1194) -
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OmnoBecTAiBaHe HA MOJUTHKATA MO YIPaBJIeHHe HA PUCKaA
OcHosHna pamka

Horoeopen ¢donx ,,JICK Pactexx” e ¢ ymMepeH 10 BHCOK PHUCKOB mpodun. DoHIBT WHBECTHpA
MPEUMYIIIECTBEHO B JUKBUIHH aKIIMU U JISJIOBH IICHHM KHIKA C IMOTCHIIMANT 33 PAcTeX Ha I[CHUTE,
THPryBaHH Ha peryjupaHu nazapu B bearapus u uyxOuna. PasnpenencHreTo Ha MHBECTUIIUUTE TIO
TUTIOBe (DMHAHCOBM WHCTPYMEHTH CE€ OCBINECTBSBA CHIVIACHO WMHBECTHUIIMOHHATA IOJUTHKA HA
®oHga oT mopThOIMO MEHWIKBbpUTE. B  pe3yiarar Ha eCTECTBOTO, XapaKTepUCTHKaTa |
VMHBECTUIIMOHHATA JICHHOCT Ha (POH/A, BIOKCHHUTE CPEACTBA Ca M3JIOKECHU Ha PUCKOBE, CBHP3aHU C
(hMHAHCOBUTE MHCTPYMEHTH U NIa3apHUTE, B KOUTO CE UHBECTHPA.

Ocnoena pamka, nPoOvIIHCEHUE

OCHOBHHUTE PUCKOBE Ca:
®  [a3apeH PUCK
° JIMKBUACH PUCK
®  KpeIuTeH PUCK
®  OIEpalMOHEH PUCK

[TonuTHkaTa 3a ynpasieHue Ha pucka Ha QoHAa UMa 3a IIelT Jja OCUTYpsIBa €KEJHEBHOTO CIIe/IeHEe U
OLIEHKA Ha PUCKOBUTE (PAKTOpPH, OKa3BallH BIUSIHHUE BbPXY akTHBUTE Ha DOHMIA M J1a OTpaHUYH H
MUHHMH3UpPa BB3MOXHHUTE HEraTWBHH edekTh BbpXy nAeiHoctta Ha @onma. Cucremara 3a
ynpaBjieHue Ha pucka Ha PoHJla ce OCHOBaBa Ha I€JI€BO-U3TPaieHa OPraHNU3allMOHHA CTPYKTypa B
yIpaBiIsABaIlOTO JpykecTBO U [IpaBmia 3a olleHKa W yINpaBleHHWE Ha pHUCKa Ha JOTOBOPHUTE
¢dongoBe, opranusupaHu OoT Hero. [IpaBuiara periaMeHTHpAaT METOAWTE 3a WACHTH(QHINpPAHE,
aHaJM3 ¥ U3MEPBaHEe HA PUCKOBETE, OMPEICIAT JUMHTH U KOHTPOIHH MEXaHU3MHU, JeUHUPAT HUBA
Ha OTTOBOPHOCTH U B3€MaHe Ha pPelleHus OT CTpaHa Ha YTPaBJsABaIlIOTO APY>KECTBO:

e  VYIpaBUTEIEH CHBET
e 3nbJaHUTENIEH TUPEKTOP
e Puck menuxbp/Otaen ,,Ynparienue Ha Pucka”

Bcenuky puHAHCOBM MHCTPYMEHTH HOCAT PUCK OT 3ary0a. To3u pHCK ce YIpaBiisiBa MMOCPEACTBOM
BHUMATEJICH 0J00p Ha IIEHHUTE KHUXA CHIJIACHO ONPEACICHH JIUMUTH. MaKCUMAHUAT PUCK 3a
(pMHAHCOBUTE HWHCTPYMEHTH C€ ONpe/eis OT CIpaBeIjMBaTa MM CTOWHOCT. BcHYkM mazapHu
no3uiy Ha POHJAa U PUCKOBETE, CBBP3aHU C TAX CE CICIIT Ha JHEBHA Oa3a. B jombiiHeHHE ce
M3TOTBAT U MECEYHU OTUETH, KOUTO Ce MPEACTABST 3a pasmiexaane Ha YC u otnen ,,ChoTBeTCTBHE”
Ha YNpaBisBaIioTo JAPYKECTRO.

IHazapen puck

HaSapHI/ISIT PpUCK € PHUCKBT OT HACTBIIBAHC Ha 6’LZ[CI]_II/I IIPpOMCHU B IIa3apHUTC YCJIOBUSA (KaTO
JINXBCHU IPOUCHTH, BAJIYTHU KYPCOBC, ICHU HA KAIIUTAJIOBU MHCTPYMCHTU (LIGHOBI/I pHCK), Kpeaur
crpen u ,Z[p.), KOWUTO MOT'aT Aa HaAMAJIAT Ia3apHaTa CTOMHOCT Ha (bHHaHCOBI/ITe AKTUBU U CBOTBETHO
HCTHUTC MTPUXOIU OT ):[eﬁHOCTTa.

yr[paBJ'ISIBaH_IOTO APYKECTBO YIpaBJIsiBAa WHBECCTULUMHUTC Ha @OH}Ia, OTYUTANKH MPOMCHAIIUTE CC
nasapHu yCJIOBUA. HeJ’ITa IIpU YIIPABJICHUECTO HaA MMa3apHHsd PUCK € KOHTPOJI Ha pa3yMHa / npuemiinBa
PUCKOBA EKCHIO3UIUA C OrJIe] ONITUMU3UPAHC HA JOXOJHOCTTA.
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OmnoBecTsAiBaHe HA MOJUTHKATA MO YIIPABJIEeHHE HA PUCKA, POJbJIKEHHE

Ilazapen puck, npodvmxiceHue

OcHOBHUTE [CJIM Ha NHBCCTUIIMOHHATA IMMOJIMTUKA HAa JOTOBOPHUA (I)OHI[ ca:

PwcT — mocturane Ha yCTOI\/'I‘lI/IB J0 BUCOK PBCT Ha CTOMHOCTTA Ha HWHBCCTHUIIMUTC Ha ®donpga ¢
[EJI OCUTYPsABAHC HAPACTBAHCTO HA LICHATA HA €AWH OsJ1;

CI/IprHOCT - C’bO6p33$IBaHC Ha HHUBOTO Ha MOCTHA PHUCK C arpeCMBHAaTa HWHBCCTHIMOHHA
nonutuka Ha ®onHga. PoHABT HWHBECTUpPA BBHB BHCOKOAOXOJOHOCHHU AKTHUBHU, KOUTO HOCAT
Cpe€acH 0 BHUCOK PpUCK 3a HWHBCCTUTOPUTC, CHOTBCTCTBAILl Ha IMMOTCHIHAa 3a BHCOKa
BB3BPBHIIAEMOCT.

JIMKBUHOCT — MOAXBPKAHE HA AOCTATHYHO JIMKBUJHYU aKTUBH B PAMKUTE HA OIPAHUYCHUATA 32
WHBECTUpPAHE OT JOTOBOPHHUS (OHJ, MPEIBUACHHU 10 3aKOH M/ WM mocodeHu B [Ipocmekra Ha
JOTOBOpHHS (OHJA, KOMTO Ja OCHIYpSBaT HOPMadHOTO (yHKuuonupane Ha PDoHpma 1o
OTHOILCHHE HA 3aJbDKUTEIHOTO OOpPaTHO M3KYIlyBaHE Ha JISUIOBE B ONPEJEIICHUTE CPOKOBE U
pasmpesiesieHue Ha neyandaTa cpeji HHBECTUTOPHTE.

[MazapHusT puck, Ha KOUTO € uznoxkeH OOHIBT, ce cilequ Ha exelHeBHA 0a3a. IHCTpyMeHTHTE, B
KouTo wuHBecTHpa DOHIBT, c€ NOAOMpAT Taka, 4Ye HWHBSCTHLIMOHHUAT moptdein ga Oble
MaKCHMaJHO JUBEPCUUIMPAH M 3al[UTCH OT HEOJaronpuUsTHU [BUKCHHS Ha IICHUTE Ha
(MHAHCOBUTE TMa3apy, KAKTO U OT ChHINESCTBEHA EKCIO3UIUS KbM WHAMBHIyaJCH Ia3apeH
CEKTOP/KOMIIaHUsI/€MHUCHSL.

Banymen puck

BanyTHuAT pHCK BB3HHKBA MPH MHBECTHPAHE BbB (DMHAHCOBH HHCTPYMEHTH, NCHOMHHUPAHU B
gyXaa BanmyTa. Pa3npeneneHueTo mo BadyTH Ha akThBHTe Ha (poHma kbM kpas Ha 2020 m 2019
TOAMHA € KaKTO CJIe[Ba:

B xunsaou nesa 2020 % ot obmara 2019 % or obmara
CTOHHOCT HA CTOHHOCT HA
aKTHBHUTE AKTHBHTE
DHHAHCOBU aKTHBH, ICHOMUHHUPAHH B JIeBa 10 629 80.56 14 368 87.32
DHHAHCOBU aKTHBH, ICHOMUHHUPAHH B €BPO 1064 8.06 474 2.88
DUHAHCOBH aKTHUBH, ICHOMHUHUPAHH B HOBA 1056 8.00 1122 6.82
PYMBHCKa Jiest
DUHAHCOBH aKTHUBH, ICHOMUHUPAHH B 446 338 490 598
OpuTaHCKa JIUpa
O6u10 13195 100.00 16 454 100.00

OcHOBHHTE BaJIyTHU KYpCOBC KbM 31 ACKEMBPHU Ha CbOTBETHATA T'OANHA CIIPSAMO 6Lnrap01<1/1${ JICB Ca
KaKTO CJICABA:

2020 2019
1 eBpo 1.95583 1.95583
10 pymbHckH sient (RON) 4.01748 4.08913
1 6puTaHcka nupa 2.17549 2.29881

[Ipu neiictBamus B bearapus Banyren CeBeT u pukcupanusi Kypc Ha ObJIrapckus JieB KbM €BpOTO,
@OHABT HE € W3JI0KEH Ha CHIIECTBEHH HEONArompHsTHU MOCIEIWIH OT INPOMSHA Ha BAIyTHUTE
KypCOB€, Thi KaTO OCHOBHA YacT OT MHBECTULMUTE MY Ca ICHOMUHHPAHH B OBJITapCcKy JieBa U €BpO.
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Banymen puck

BanyTHHAT pHCK, CBBP3aH C HHBECTUIIMHUTE B OPUTAHCKH JIMPH, CE XCDKUPA Upe3 U3MOJI3BAHETO Ha
BayTHU (HOPYBHPIHU TOTOBOPHU U O TO3M HAYHH ce CBeXkJa 10 MUHUMYM. ChriacHo [IpaBunara 3a
OIICHKA W yTpaBlicHHEe Ha pricka Ha DoHJa, BAYTHUST PUCK (HA BaJyTH, Pa3JIMYHHU OT JIEB U €BPO )
ce M3MepBa Ype3 UCTOPHYECKATa BOJATHUIIHOCT HA BAYTHHS UM Kypc. MeceuHara BOJATHIIHOCT Ha
pymbHCKarta Jest cipsimo sieBa ¢ 0.33%. MeceuHara BOJATHIIHOCT Ha OpHTaHCKaTa JIAPA CIPSIMO
neBa e 2.65%.

Ananus na uyecmeumeinocmma Kom 6aiymeH pucK

Tabnuuara npenctaBs epekTbT BBPXY CTOMHOCTTAa Ha €KCIIO3UIUUTE B PYMBHCKH JIEH U OpUTaHCKU
JupH (BKJI. BayTHHS GOPYBPA) U HETHUTE akTHBU Ha DoHa, TpH NeT NpoueHTHO (5%) NoBUIICHHE
Ha Kypca Ha pyMbHCKaTa Jiesl 1 OpUTaHCKa JIUpa CIIPIMO JieBa. AHAM3bT AOMYCKa, Ye BCUYKH APYTH
MPOMCHJIMBH, B T. Y. M JINXBEHUTE MPOLIECHTH, ca TIOCTOSHHU. J[BaTa aHamu3a 3a JBETE BaJIyTH Ca
U3rOTBEHM OTJIEJIHO U MOBUIIEHHETO ¢ 5% Ha elHaTa BalyTa HE € OTYETEHO NPH M3UUCICHUETO Ha
edexTa mpu Apyrara.

2020
Egpexm 6 xunaou nesa
Excnozumust B pymbHCKH 1en (RON) +52.77
Edexm ¢ %
Hetna croiiHocT Ha akTtuBuTe Ha PoHma +0.40%
2020
Egpexm 6 xunnou nesa
Excnozumust B 6purancku mupu (GBP) -2.47
Egexm ¢ %
Herna croitHoct Ha aktusure Ha Donna -0.02%
2019
Egpexm 6 xunnou nesa
Excnozumust B pymbHCKH 1en (RON) +56.08
Egexm ¢ %
Herna croitHocT Ha aktiBuTe Ha DoHIA +0.34%
2019
Edhexm 6 xunaou nesa
Excnozumust B 6purancku aupu (GBP) +1.24
Edexm ¢ %
Herna croiiHoct Ha aktuBuTe Ha DoHa +0.01%

Hamanenue Ha croifHOCTTa Ha pyMbBHCKaTa Jiesi 1 OpUTaHCKara Jupa cupsaMo jeBa ¢ 5% Ou mano
pe3ynTaT ¢ MPOTUBOIIOJIOKEH 3HAaK Ha KOJIMYECTBATA IOCOUYEHH T0-TOpE.
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OmnoBecTsiBaHe HA MOJUTHKATA MO YIIPABJIeHHE HA PUCKA, NPOIbJIKeHHE

Jluxeen puck

JIMXBEHUSAT PHUCK € PUCKBT OT 331"}/63, JbJIKalia C€ Ha KoJIeOaHus B 6’[))ICHII/IT6 Napu4Hu NOTOLU WA
CIipaBCajinBaTa CTOMHOCT Ha (I)I/IHaHCOBI/ITe HUHCTPYMCHTU B PC3yJITaT HAa NPOMCHU B IA3APHUTC
JIMXBCHU MPOLCHTHU.

Kem JaTaTta Ha U3TOTBJAHE Ha OTUYCTA 3a (t)I/IHaHCOBOTO ceerossaue Ha DoHIa HiIMa JINXBOYYBCTBUTEIIHN aKTUBU
" ITaCHBH.

Ilenoeu puck

LleHOBUSAT pHUCK € PUCKBT OT CHal B CTOWHOCTTAa Ha ()MHAHCOB MHCTPYMEHT WJIHM Ha mopTdeiina oT
(MHAHCOBM aKTHBH, ABDKAIl c€ HAa (DAaKTOPH, Pa3IMYHM OT TE3H, BB3HMUKBALIM OT JIMXBEH WM
BalyTeH puck. ToBa mMoraT fna ca ¢akTopu, Celu(pUIHO OTHACALIM CE€ [0 AAZCH MHCTPYMEHT WU
HETOBHSI EMUTEHT, KaKTO M OT 00I0-Na3apHu (aKTOpH, 3acsAralld BCHYKH HHCTPYMEHTH ThPIyBaHH
Ha CHOTBETHHMS Ma3ap (CUCTeMEH PHCK). LIeHOBHAT pUCK BKIIOYBA M KPEIUT CHPEA PHUCK, KOUTO
MpPEACTaBIsiBa PUCKBT OT CHaj B I€HATa HA JBJITOBUTE WHCTPYMEHTU IOPagd yBEIMUYCHHE Ha
M3UCKyeMaTa PUCKOBA MPEMHUS 3a KJIaC EMUTEHTH MM 00IIO-11a3apHO Pa3lIMPsIBaHE HA KPEIUTHUTE
CIIpesioBe.

Toii karo BcHukK (prHAHCOBM MHCTpyMeHTH Ha DoHIA ce OTYMTAT MO CIpaBelIuBa CTOWHOCT,
BCHUYKH TIPOMEHU B Ma3apHUTE YCIOBUs peIeKTHpaT BbPXY HETHUTE MPHUXOAW OT MHBECTHLIUOHHA
JOEHHOCT.

LleHOBHAT PHCK Ce yNpaBiIsiBa OCHOBHO, Ype3 Ch3/IaBAHETO M MOIIBbP)KAHETO Ha AWBepcHpUIMpan
noprdein or MHCTpyMeHTH. Ilo TO3M HayMH 10 TONsMa CTENeH ce HaMallsiBa BIMSHUETO HA
cnenu(uIHUS pUCK HAa (UHAHCOBUTE HHCTPYMEHTH.

B crennara Tabnuna e npezacraBeHa odmiaTta CTORHOCT Ha (PMHAHCOBUTE HHCTPYMEHTH, TIOPasKAAIIN
[ICHOBH PHUCK:

B xunaou nesa 2020 % ot o01aTa 2019 % oT o0Imara
CTOHHOCT Ha CTOHHOCT Ha

AKTHBUTE AKTHBUTE

Axiuun 10 203 77.33 12 150 73.84
KoaekTBHM MHBECTUIIMOHHHU CXEMU 661 5.01 - -
(0111101} 10 864 82.34 12 150 73.84

3a u3MepBaHe Ha IIEHOBHS PUCK HA MOPT(EUTHO HUBO, C€ M3UMCIABA MOPTHEHIHO CTAaHAAPTHO
oTtkioHeHrne. CTOHHOCTTA ce MpecMsaTa eKEeIHEBHO M0 METO/Ia Ha BapHAIIMOHHO-KOBapHAIIOHHATA
MaTpuiia Ha 0a3a OTHOCUTEIHHUTE Terjia Ha aklMUTe B moprdeiia 3a ChOTBETHUS JICH.

Cnez[BaIuaTa Ta6nnua CpaBHsIBa OTHOCUTCIIHUA PUCK HA noqu)eI‘/'ma OT aKIIMM Ha (DOH,I[a C TO3W Ha

unaekca SOFIX, usmepen upe3 craHgapTHO OTKIOHeHue. [lapanenHo e npeacTaBeHa W OLICHKaTa 3a
HCTOpPUYECKA BOJIATWITHOCT Ha jsimoBeTe HAa DoHpa.

2020 2019
(9] (0] (g (]
JAHEBHO TO/IMILHO JAHEBHO rOIMIHO
Hoptdeiin ot akiun Ha onxaa 0.96% 15.12% 0.39% 6.09%
SOFIX 1.18% 18.63% 0.60% 9.47%
JsutoBe Ha @oHna 0.70% 11.06% 0.28% 4.38%

Karo abcosiroTeH u3MepuTed Ha pucKa Ha moprdeiiaa oT akuuu ce u3noimsBa U VaR. VaR Ha
nopTdeiina e MaKcUMaJIHaTa Bb3MOXHA 3ary0a, KoATo OH ce pealin3upaia 3a onpezielieH Nepuo] OT

24



@ ,, JCK PACTEX* G 4CK

otp group

MMPUJIOKEHUSA KbM I'OJUITHUA PUHAHCOB OTYET, NTIPOABJI’)KEHUE
3a roANHAaTa, NpuKIYBama Ha 31 nexemspu 2020

18. OnoBecTsiBaHe HA MOJUTHKATA M0 YNPaBJEeHNE HA PUCKA, POAbJIKEHNE
ILlenoeu puck, npoovidicenue

BpeMe TP HACTHIIBAHETO HA HETaTWBHU TA3apHH W3MEHEHHUS C OIpelelieHa BepOATHOCT
(moBepuTeneH HHTEPBAI). YTPABISABAIIOTO IPYKECTBO M3UHCIsABa VaR Ha mopTdeiina oT akunu Ha
¢donna 3a 1 nen npu 99% uHTEpBaN Ha AOBepHe. M3non3BannTe Momenu 3a npecMsTane Ha VaR ca
MapaMeTpUYHU- CTAaHAApTEeH W METOJ Ha EeKCIIOHEHIMATHO-TIPETeTJIeHa IUTh3rama ce CpeHa.
N30parmar momen ce  Oek-TecTBa TEPHUOMUYHO W TPU HEOOXOAWMOCT CE€ 3aMEHS C JIPYT.
PesynraruTe ce mpeactaBiAT B MecedHHTE OTYETH 3a pucka mpex YC u otnern ,,ChOTBETCTBHE Ha
VYpaBiasiBauoTo APYKECTBO.

B crmenBamaTa Tabnuia € npeacTaBeHa craTucTika Ha VaR 3a moprdeiina ot akmun Ha PoHpa:

VaR (%) 2020 2019
CranjgaprHa EWMA, A=0.94 CrangapTHa EWMA, A=0.94
KbMm 31 nexemBpu 2.22% 1.11% 0.90% 0.88%
Cpenna 3a mepuoaa 1.92% 1.73% 1.08% 0.94%
MakcuMaina 3a nepuoja 2.23% 6.27% 1.25% 1.28%
MuHrMaJIHA 3a IePHOo/Ia 0.87% 0.73% 0.89% 0.63%

Tvii kaTo VaR MozenbT ce ocHOBaBa Ha ONPENENICHH NPEANOJIOKEHUA, TOBA Hajlara HIKOU

OTPaHUYCHHS OTHOCHO JJOCTOBEPHOCTTA Ha OIIEHKATa, KaTO HAIIPUMED:

® JIOBEPUTCIHUAT MHTECPBAJI HE OTYUTA BB3MOXKHOCTUTE 3a 3aryOM C IO-ToJisiMa 4eCTOTa U B IO-
rOJIsSIM pa3Mep U3BBH HETo;

® BMOJ3BAHETO Ha WCTOPHYECKH JaHHH Karo 0a3a 3a ONpeAeisHe Ha BB3MOXHUTE
pasmpeneicHus Ha OBCIINTE Pe3yJITaTH He BUHATH OTPa3siBa BCUYKH Bb3MOXHHU CLICHAPUU;

Kpeoumen puck

KpenuTHusaT puck € BB3MOXHOCTTAa OT HaMajsiBaHE HA CTOMHOCTTA Ha MO3ULMATA B OINpEACIICH
(MHAHCOB MHCTPYMEHT NPH HEOYAKBAHU CHOMTHUS OT KPEAUTEH XapaKTep, CBbP3aHU C €eMUTCHTUTE
Ha (MHAHCOBM MHCTPYMEHTH, HAacpelllHa CTpaHa MO OOPCOBH M M3BHHOOPCOBU CHENKH, KAKTO H
IbP)KaBUTE, B KOUTO T€ W3BBPLIBAT AEHHOCT.

[IpaBunara 3a ynpasneHue Ha puck Ha QoHa pa3rpaHU4aBaT CIETHUTE TUIIOBE PHCK:

e  Kommpazenmen puck — pUCK OT HEU3IIBJIHCHUE HA 3a/bJDKEHUSTA OT HacpelIHaTa CTpaHa I10
M3BHHOOPCOBH CHIETIKH;

o Cemwvamenm puck — Bb3MOXXHOCTTa POHJA /a HE MONYyYHd HACPEIIHW MapudHH CPeJICTBA
Wi (pUHAHCOBM MHCTPYMEHTH OT KOHTPAareHT Ha JaraTa Ha CEeTBIMEHT, Clie]] KaTo TOW e
W3ITBJIHWI 33ABJDKEHUATA 110 1aI€HH CAEIKH KbM TO3U KOHTPareHT.

e nsecmuyuonen kpeoumern puck — puUCKbT OT HaMaJIIBaHE Ha CTOIHOCTTAa HA MHBECTUIMATA
B Ja/ieHa IIeHHa KHHUra MOpaju KPEAUTHO CHOUTHE NMPH €MHUTEHTa Ha TO3M MHCTPYMEHT.
KpenutHo cpOuTHEe BKIIOUYBa OOSBSIBAHE B HECHCTOATEIHOCT, HETUIATEKOCHOCOOHOCT,
CHILIECTBEHA MPOMSHA B KalWTalOBaTa CTPYKTypa, HaMalsBaHEe Ha KPEAMTHHUS PEUTHHT U
Ap.

3a u34uMCIIsIBaHETO Ha O0IaTa PUCKOBA €KCIIO3HMLMUS CE M3II0JI3Ba METO/A HA MOETUTE 3abJDKECHUS,
cpriacHo Hacokute Ha KomureTa Ha eBponeiickure perynatopu Ha neHau kHmwka (CESR).

KbMm 31.12.2020 r. ®oHIBT MMa eHA MTO3UIIUS B IEPUBATHBEH (PMHAHCOB HHCTPYMEHT - (popybpreH
JIOTOBOP 3a 3aMsHa Ha Banyrta (Oputancka Jyimpa) ¢ Bamsop 06.01.2021 r. (mo-moapoOHO B
npuwiokeHue 9), KaTo KpeauTHata ekcrio3uims Ha DoHpa € B pasMep Ha -2 XWI. JB., a oOmiara
PHUCKOBa €KCITO3MIIMS MTPU M3II0JI3BaHE HA METOJIa Ha MOETUTE 3a]IbIDKCHHUS € Ha CTOWHOCT 496 XuiI.
nB. (228 Opur. nupu), Koeto npejacrasisBa 3.77 % COpsMO HETHaTa CTOMHOCT HAa aKTUBUTE Ha
®onpa. 3a nepuona 01.01.2020 r. — 31.12.2020 r. oHja HE € CKIFOYBAN PEIo CAEIKU ¢ (PUHAHCOBH
HHCTPYMEHTH.
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MMPUJIOKEHUSA KbM I'OJUITHUA PUHAHCOB OTYET, NTIPOABJI’)KEHUE
3a roANHAaTa, NpuKIYBama Ha 31 nexemspu 2020

OmnoBecTsiBaHe HA MOJIMTHKATA 10 YIIPABJEeHHE HA PUCKA, IPOAbJIKEHUE
Kpeoumen puck, npooviycenue

KpenuTHata eKCmo3uiMs KbM JaTaTa Ha H3rOTBSHE Ha OT4YeTa 3a (PUHAHCOBOTO CBHCTOSIHHE, €
(opmupana ot obmiara OanaHCOBAa CTOMHOCT Ha pa3IUIAIATEIHUTE W JCTIO3UTHU CMETKU B OaHKH,
KaKTO M B3eMaHWUs 110 JINXBH U MPOJaKON/aMOPTH3AIMOHHH TITAIAHNSA Ha (PUHAHCOBHU MHCTPYMEHTH
U TUBUICHTH:

2020 % oT 2019 % oT

o0mara odomara

CTOHHOCT CTOHHOCT

Ha Ha

AKTHBHUTE AKTHBHUTE

[Mapuunu cpencraa 2327 17.63 2583 15.70

Jeno3utu - - 1700 10.33

BseMmanus, CBbp3aHH ¢ ABJITOBH (PHHAHCOBH 4 0.03 6 0.04
HHCTPYMEHTH

B3emanus oT AUBUIECHTH - - 10 0.06

Banyren ¢popyspn - - 5 0.03

0610 2331 17.66 4 304 26.16

AHanmu3 Ha KauecTBOTO Ha MpPeJOCTaBeHHWTEe OAaHKOBH BJIOTOBE, Ha 0a3a OlEHKATa Ha KPEOUTHUTE
WHCTUTYLMH Ha peiTuHroBara areHums ,,Ctanaapt ena [lyspce” (mpeacraBeHu mo OpyTHa CTOWHOCT)
€ KaKTo CJIe/iBa:

2020 % oT 2019 % oT o01ara
odomara CTOHHOCT Ha
CTONHOCT Ha AKTHBHTE
AKTHBHTE
bankoBu Biorose
or BBB+ g0 BBB-* 2 327 17.63 4283 26.03
O6mo 2 327 17.63 4283 26.03

3abenesicka: Bruiouenu ca 610208e 6 KpeOumuuy UHCMUmMyyuuy, Koumo He ce oyensgam om ,, Cmanoapm eno
Ilyvpc”’, kamo e 63em pelumuncom um om Opyeu a2eHyuy npu CbOMeemHoOmo NPUPAGHABAHe HA CKALUME:
*6¢n0206e na cmounocm 2,327 xun. 16. npu oyenxa om azenyusi ,, Qumuy” (2019 2.: 4,283 xun. 18.)

KoM 31 nexemBpu 2020 r. @OHIBT HE MPUTEIKABA ABJITOBU IICHHA KHUXA.

K®M kpas Ha oryetHUs ieproa POHIBT UMa MPOCPOUCHH 00E3IEHEHH B3eMaHUs 110 KOPIIOPATUBHU
oOnuranuy Ha | eMUTeHT. 3a onpeieNisiHe Ha TIPOCPOYHETO 1O Te3Hu (PMHAHCOBH aKTHBH KbM Kpasi Ha
2020 r. e u3moON3BaHA HayalHATa Jara, Ha KOATO € oO0sBeHa NpeAcpOvYHaTa HM3MCKYeMOCT Ha
ChOTBETHATa KopropaTvBHa oOnwramus (mojpoOHa uH(opManus 3a HOMHHAIHUS pa3Mep Ha
B3eMaHUATa, 00e3MeUCHIATA, 00S3IEHKaTa U CpoKa Ha IIPOCPOUHe € MPeACTaBeHa B MpmioxeHue 19
| []pUOJTM3UTETHN CIETOBOHYU OIICHKH U JOITYCKaHUS ', TOUKa ,,ODMHAHCOBH MHCTPYMEHTH, KOUTO HE
ca OTYETEHH IO CIpaBeivBa cToHoCT”). OOIMAT pa3mMep Ha Te3u B3emanus € 0.03% ot obmuTe
aktiBH KbM 31.12.2020 r.

Jluxeuoden puck

O6I]_[I/I}IT JIMKBUACH PUCK HNPEACTaBJIsIBA PUCKBT B OMPCACIICH MOMCHT q)OH}_I’bT JAa HEC pasrojiara €
AOCTAaThYHO JIMKBUJAHHU CPCACTBA 34 U3IIBJIHCHUCTO Ha CBOUTC 3aABJDKCHUS 110 06paTHO H3KYITyBaHC
Ha JJIOBE, B PE3YJITAT HAa KOCTO Aa BB3HHUKHC HCIOCTUI U CC HAJIOXKU npo;[a>K6a Ha aKTHBH HUJIN
MPpUBJIMYAHC HA CPCACTBA IpHU HC6J’IaFOHpI/IﬂTHI/I asapHu yCJIOBUA. .HI/IKBI/I,Z[HI/ISIT PUCK CBIIO TaKa
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MMPUJIOKEHUSA KbM I'OJUITHUA PUHAHCOB OTYET, NTIPOABJI’)KEHUE
3a roANHAaTa, NpuKIYBama Ha 31 nexemspu 2020

OnoBecTsiBaHe HA MOJTUTHKATA N0 YNIPABJIeHNE HA PUCKA, TPOIbJ/KEHUE
Jluxkeuoen puck, npooviicenue

MOX€E M Ja B3HHKHE KaTo CJICACTBHE OT HACKAaTa JIMKBUIHOCT Ha KaITUTAIOBHS I1a3ap, KaKTo M IpH
HEOOWYaifHO TOJIEeMH TOPBUYKH 32 OOpaTHO M3KYITyBaHE Ha JSIOBE, KOUTO MOTaT Ja JIOBEAaT JO
HM34YepIBaHe Ha MAPUIHUTE CPEeICTBa HA (poHmA.

@DOHABT € JUIBKEH Ja NOJAbPKA TaKaBa CTPYKTypa Ha aKTUBHUTE U ITACUBHUTE, KOSTO My II03BOJISBA
Jla OCBIIECTBSABA OE3NMPENATCTBEHO NEHHOCTTa CH KaTO IOoracsBa CBOEBPEMEHHO 3aIbJDKEHHATA CH
Ha pa3yMHa IIeHa 0e3 Jla ce Hajara mpuObp3aHa pasnpojaxkOa Ha JOXOJOHOCHH akTHBH. DoHABT
MIPUBJIMYA CPEICTBA IOCPEACTBOM E€MHCHS Ha COOCTBEHH IsUIOBE. YIIPABICHUETO M HMOJABPKAHETO
Ha JIMKBUAHOCTTA Ha DOHJA ce OCBIIECTBsIBA OT YIPABISABALIOTO APYKECTBO, chIiacHo [IpaBuina 3a
NOJAABPKAaHE U YIIPaBICHNUE HA JMKBUAHOCTTA HAa AOTOBOPEH (POHA, OPraHU3UPAH U YIPABIABAaH OT
“IICK VYmpasnenue Ha aktuBu” AJl. [Ipsikata OTTOBOPHOCT 3a YIpPaBICHUETO U MOAIBPKAHETO Ha
JUKBUIHOCTTA € Ha OTAeN “YmpapieHue Ha mopTheian’, a TUKBUIHUAT PUCK C€ CIETU OT OTIEIN
»YIpaBICHUE Ha pHUCKA”. 3a OTYETHOCTTa HA JIMKBUAHUTE CPEICTBA OTrOBaps OTAEI
“CueToBOACTBO”, @ 332 BBTPEILHUSA KOHTPOI — OTAEN ,,ChbOTBETCTBHE .

OCHOBHUTE TPUHIUNH, KOWUTO YIPABISBAIIOTO JPYXKECTBO CJIE€IBAa MPH MOAIBPKAHETO U
YIpaBIEHUETO Ha JIUKBUAHNUTE cpefcTBa Ha DOHa, ca KaKTO CIe/IBa:

e cra3BaHe Ha MpaBUJIATa, 3aJ0)KCHU BbB BBTPELIHUTE JOKYMEHTH Ha JOTOBOPHUS (POHI, KAKTO U
W3UCKBAHUATA 3a JIMKBUAHOCTTA, PETIAaMEHTHPAaHW BBB BCHYKH 3aKOHOBU M IIOJI3aKOHOBU
HOPMAaTHUBHH aKTOBE, Kacaelly JOrOBOpHUS (OHT;

® [IOCTWUIaHE HA ONTUMAaJHA AUBEPCU(UKALINI HA HHBECTULIMOHHUS OPTQEii;

® aHaNM3 U aJIeKBAaTHO YIPABJICHUE HA TAPDUYHUTE TOTOLH;

® [IaHMPaHE HAa U3BBHPEAHUTE OOCTOSATEICTBA.

Cna3BaHeTo Ha M30pPOCHUTE MO-TOPEe NPUHLIMIHN UMaT 32 LeJl OCUTYPSBAHETO Ha 3alUTa Ha IpaBaTa
W MHTEpPECHUTE Ha MPUTEKATEeNUTe Ha As10Be Ha PoHAa M U30SArBaHETO Ha NOTEHLUAIHH JUKBUIHH
KpH3H.

[lo-mony ca mpexnctaBeHrn TaONMIM 3a MAAEXKHATA CTPYKTypa IO OCTAaThYEH MATypUTET KbM
31.12.2020 r. 1 31.12.2019 1.

KbMm 31.12.2020 Jlo 1 m. be3 Oo6u10
MATypHUTET

B xunaou nesa

AKTHUBH

@OuHAHCOBY aKTHBH 32 ThPTyBaHe - 10 864 10 864
[Tapuynu cpeacTa 2327 - 2 327
Bzemanus - 4 4
OG6110 aKTHBH 2 327 10 868 13195
Texymuy 3agbmxeHus 35 - 35
Banyren ¢popyspn 2 - 2
OO0 3aabKEHAS 37 - 37
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MMPUJIOKEHUSA KbM I'OJUITHUA PUHAHCOB OTYET, NTIPOABJI’)KEHUE
3a roANHAaTa, NpuKIYBama Ha 31 nexemspu 2020

OnoBecTsiBaHe HA MOJUTHKATA N0 YIPABJIeHNE HA PUCKA, TPOIbJ/KEHUE
Jluxeuoen puck, npooviicenue

Kbm 31.12.2019 Jo 1 m. be3 06110
MaTypHTeT

B xunsou nesa

AKTHBHU

OUHAHCOBHU aKTHBH 32 ThPryBaHE - 12 150 12 150
[Mapwaran cpencTBa 2 583 - 2 583
Hemo3utu 1700 - 1700
B3emanus 10 6 16
Banyren ¢popyspa 5 - 5
0061110 AKTHBH 4298 12 156 16 454
Tekymu 3a1bIKeHUS 42 - 42
00110 3aabJKEHUST 42 - 42
Onepayuonen puck

OrepallMOHHUAT PUCK € PUCKBT OT TUPEKTHU WIM MHIUPEKTHH 3aryOH, B pe3yiTaT Ha YOBEIIKH
TPEIIKH, IPOITYCKH B CHCTEMUTE, HEMOAXOISIIN POLETyPH U KOHTPOJI HIIH 3aryOH, IBbJDKAIIN ce Ha
BBHIIHATA CpeNia, BKIIOYUTEIHO M Ha MpaBeH pucK. ONepanoHHUAT PUCK MOXKeE Ja Obje PUCK OT
olepanuy, pPHUCK OT HWH(YOPMAIMOHHUTE CHCTEMH, PHCK OT YOBEHIKHM pECypcH, PHCK Ha
oOKpBKaBalara cpeaa.

OnepalmoHHUAT PUCK, 00EKT Ha KoWTO € DoHJa, MPOU3IN3a OT OMEPAIMOHHUS PHCK, CBBP3aH C
OpraHu3alnysaTa U ASHHOCTTa Ha YTPaBIIsABAIIOTO APYXKeCcTBO. B Ta3u Bpb3Ka, ONEpaliMOHHUAT PUCK
ce clely Ha HUBO YIPaBisIBallo APYXKECTBO B ChOTBETCTBUE C [IpaBuiara 3a oLeHKa U yrpaBiieHHE
Ha pucka Ha Ponja u IlpaBunara 3a ynpasnenue Ha pucka Ha Y/ ,,JICK Vnpasnenue Ha aktuBn”

AJL

OnepauvOHHUST PHUCK C€ PEeryjumpa CbIJIACHO CTPAaTEeTUUTE 3a YIpaBICHHE Ha BUAOBETE
olepaluoHeH pUcK, neduHupanu B llpaBuiata. B nombiHeHne, B YIpaisiBalIOTO IPY>KECTBO €
mpreTa ¥ Opoueaypa 3a cbOMpaHe Ha JaHHHU 32 ONEPATUBHO-PUCKOBH CHOWTHS M JOKJIAaJBaHE Ha
WHIMICHTH.

B croTBercTBHE C HpaBI/IJ'IaTa 3a YIIPpaBJICHUEC HAa pHUCKa Ha praBJ’IfIBaH.IOTO APYKECTBO Hail- MaJKo
BCAHBK T'OJUIIHO CC€ HU3rOTBA OTYUCT 3a XAPaKTCPUCTUKATAa WM HHUBOTO Ha pPUCKA, CBBP3aHU C
MMpoOUCCUTE U CUCTCMUTC Ha I[IT)Y)KQCTBOTO.

Bauanue na nanoemuama om COVID-19 ¢vpxy oeiinocmma na @onoa

Wammnanara 2020 r. MOke J1a ce OKa4eCTBU KaTO HETUITMYHA TO/IMHA, Hali-Beue mopaau eekra Ha
riobamHaTa maHaeMuss OT KopoHa BHpyc. CTaHaxMme CBHJETENIM Ha PsA3bK CHaja Ha TioOaTHHUTE
KanuTaJIOBU Ta3apu IO BpeME Ha IbpBaTa BbJIHA HAa BHUpPyCa Npe3 IBbPBOTO TPUMECEUYHE Ha
roavHara. B uKOHOMHUYECKHUTE JaHHU 32 BTOPOTO TPUMECEUHE IO LENHsI CBIAT HACTHIM 3HAUYUTEITHO
BiomasaHe. Ciel ToBa MOcCJeABa BB3CTAHOBSBAHE Ipe3 TpeToTo Tpumeceune Ha 2020 r. kato
MOCIIEAICTBHE OT Pa3XJIadBaHETO Ha MPOTHBOCHUACMHYHUTE MEPKH W 3HAYUTEIHUTE (DUHAHCOBH
CTUMYJIM, UHUIIMUPAHU OT MpaBuTencTBaTa. OT CBOsSI CTpaHa, KaMUTAJIOBUTE Ma3apu MPOJbILKUXA
MOJIOKUTEIHATA CH TEHJEHIMSI M Tpe3 TOcJeJHaTa YeTBhPT Ha TOJMHATA, OOHANEKICHU OT
TIOJIOKUTETHUTE PE3YJITaTH Ha HAKOJIKO (hapMalleBTUYHH KOMITAHMM OTHOCHO paszpaboTkaTa Ha
BakcuHH. CBIO TaKa, sICHATa MMO3UIMA Ha BCUYKH IIEHTPAIHU OaHKH, Y€ IIe IMOAKPEIAT CBETOBHATA
WKOHOMHKA JIOKOTaTO € HY)KHO U C KaKBHTO CPEJICTBA € HEOOXOAMMO, MOICHCTBA MOJIOKUTEITHO Ha
Ma3apHUTe YYaCTHUIM U Te 0sfXa ONTUMUCTHYHO HACTPOSHH, BHIPEKH pa3pa3miiaTa ce BTOpa BhJIHA
Ha BUpYCa, KOATO Oellle J0CTa Mo-CUjIHa OT Ta3H B HA4aJIOTO HA TOAMHATA.
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MMPUJIOKEHUSA KbM I'OJUITHUA PUHAHCOB OTYET, NTIPOABJI’)KEHUE
3a roANHAaTa, NpuKIYBama Ha 31 nexemspu 2020

OnoBecTsiBaHe HA MOJUTHKATA N0 YNIPABJIeHNE HA PUCKA, TPOIbJ/KEHUE
Bnuanue na nanoemuama om COVID-19 evpxy oeithocmma na @onoa, npoovirceHue

PpkoBOICTBOTO HA YTpaBIsBAIIOTO APYKECTBO HISHTH(HUIMPA CIEAHUTE PUCKOBE, KOUTO BIHSIAT
Ha TIPEICTaBsIHETO HAa MHBecTUIINHTE HAa DOoHA:

Ilenosu puck — pa3BUTHETO Ha CBETOBHATA MMAHJCMHUs, Hali-Beue B HEWHOTO HAYAJIO MPE3 TBPBOTO
TpuMeceune Ha 2020 T. J0HECEe 3HAYUTEIHO MOKAaYBaHE Ha HECUTYPHOCTTA B rio0aieH miaH. ToBa
Ce OTpa3W Ha IICHUTEC HAa BCHYKUA ()MHAHCOBM AKTHUBH, KaTO T€ OTUYETOXA 3HAYUTEIHU U PE3KHU
cnaziose. [Ipe3 BropaTta mojoBMHA HA TOAWHATA, OJAroJapeHUC Ha TOJUTHKUTE Ha I[CHTPAIHUTE
MPABUTEJICTBA U IICHTPAITHUTE OaHKH, TE3W PUCKOBE Hamallsixa, HO BCE OIIe HE ca CIMMHHUPAHH,
TBH KaTO MaHJCMUITA BCE OIe HE € TNpeonoJisHa. biarogapeHue Ha OTPOMHUTE (DUHAHCOBH
CTUMYJIM U OCUTYPSBAaHETO Ha BUCOKA JUKBUIHOCT, ICHUTC HA OCHOBHHTE KJIACOBE aKTHUBU KaTo
KalMTaJIOBA M JBJITOBU IICHHM KHW)Ka BBH3CTAHOBHMXA CIAJ0BETE, pPeaJIU3MpaH Mpe3 IMbPBOTO
TpUMeceune Ha roguHara. Bce orne, o0ade, HECUTYpHOCTTa ChIIECTBYBA, a OTTAM U MOBHIICHHUST
LICHOBH PHCK, ThU KaTO € BH3MOXKHO, IIPH HECIIPABSHE C MaHJACMHATA, CTOMHOCTUTE Ha aKTHBHTE
OTHOBO J1a 3aIHIIAT [IOHWKEHUS.

Juxeen puck — mopanu paspasuiara ce NaHAEMHs, LHEHTpaJHUTE OaHKH 3aloyHaxa CepHst OT
MPOTPaMH 3a OCUTYPsIBaHE Ha JIMKBUAHOCT Ha KalMTAIOBUTE Ma3apy. Ta3u MOBHUILEHA JTUKBUIHOCT
JOBEZIC 0 CHaj Ha JIMXBEHUTE NPOLEHTH, a OTTaM, PbCT B ILICHUTE HAa ABJITOBUTE WHCTPYMEHTH.
PuckbT mpousxoxga oTTaM, ue IpH Bb3CTAHOBSABAaHE HA HOPMAJIHOCTTa B CBETOBHATa MKOHOMHKA,
Ta3d JMKBUIHOCT MHOTO BEPOSTHO Jia 3all0YHE Ja Ce U3TErJIs, & JUXBECHUTE MPOLIEHTH /1a 3al04HaT
Ia ce nokaysar. llpum mokauBaHe Ha JHMXBEHWUTE MPOLEHTH, LIEHUTE HA IBITOBUTE MHCTPYMEHTH
3aroyBar Ja ce IBW)KaT B oOpaTHa mocoka. JIMXBEHMAT PUCK M KPeIUTHHAT PUCK TpsiOBa na ce
riiefAaT B KOMOMHANUMs, Th KaTO HOpPMalIM3MpaHE HAa CBETOBHATA MKOHOMHKA O3HAa4YaBa B OOLIMS
Cllyyail MOKauBaHEe Ha peanHHuss Oe3pUCKOB JHMXBEH IPOLEHT, HO W CIaJ B PUCKOBATa MPEMHUS
W3UCKBaHa OT MHBecTuTOpHUTe. KakBa TOUHO KOMOMHAIMA ILe C€ MOJIY4M OT Te3H ABa (axropa e
CTpOro crequduyHa 3a BCEKU HHCTPYMEHT IMOOTAETHO OTYUTANKY WHAWBUAYATHUTE MY JIMXBEHU U
KPEIUTHH XapaKTEPUCTHKH.

Jlukeuden puck — IIbpBoHayamHaTa HECUTYPHOCT Ipeau3BHKaHa oT maxaemusita or COVID-19
npe3 mapt 2020 r., moBexe A0 NOBHUIIEHA [a3apHa BOJATMIHOCT M OOLI CHaJl Ha LIEHUTE Ha
(uHAaHCOBHTE aKTHBH, KOETO MPEAM3BHKA 3aCHIICHH 00paTHHU M3KyIlyBaHus oT PoHaa. JINKBUIHUAT
HaTHCK OT Mecel MapT 2020 r. Oeme M3UAIO0 MOCPELIHAT C HAJIMYHUTE aKTUBH, O€3 3aTpyAHEHHS
nnn 3abaBsiHe, 0e3 MaHWYecKa pasnpoaaxk0a Ha aKTHBH, NPH OCHTYpsIBAHE HA MaKCHMalHaTa
BB3MOKHA Bb3BPBIIAEMOCT B ChOTBETHUTE M1A3aPHU YCIIOBHS.

Crnen mbpBOHAYATHUAT MIOK, cUUTaHO OT Mecel] anpuit 2020 r. oOpaTHUTE W3KYITyBaHHS 3all0YHAXa
3HAQUUTEIHO Jla HaMajsiBaT U IOCTENEHHO c€ BbpHaxa B HopMmanHu rpanHunu. I[Ipes 2020 r.
YnpaBnsBamoTo APyKeCTBO HE € UMAJIO MPOOJIEeMH, CBBP3aHU C OCHTYPSBAHETO Ha HEOOXOAMMara
JMKBUAHOCT Ha PoHa.

B’LHpeKI/I HOPMAJIM3UPAHETO Ha O6paTHI/IT€ H3KYITyBaHUA U 06H.[I/I$[ PBCT B LICHUTC Ha (bHHaHCOBI/ITC
HUHCTPYMCHTH, praBHHBaH_IOTO APYXKECTBO HE U3KIKOYBA BB3MOXKHOCTTA 3a HOB IHCEpUOA Ha
HectabunHoct. C eI OCUrypdaBaHCTO Ha H€06XO,HI/IMI/IT6 JIMKBUAHU CPCACTBA MPU €BCHTYAJICH HOB
nepuo Ha 3aCUJIICHH 06paTHI/I H3KYITyBaHHd, JIUKBUAHUAT PUCK CC€ CJICAU Ha AHCBHA Oaza u npu
HCO6XOI[I/IMOCT CC npeaAnpueMaT CbOTBETHUTC KOPUTHUPALITN HeﬁCTBI/ISI.
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MMPUJIOKEHUSA KbM I'OJUITHUA PUHAHCOB OTYET, NTIPOABJI’)KEHUE
3a roANHAaTa, NpuKIYBama Ha 31 nexemspu 2020

OnoBecTsiBaHe HA MOJUTHKATA MO YupaBJjJ€HUu€Ee HaA PUCKA, IPOABJIKCHUE

Bauanue na nanoemusama om COVID-19 evpxy oeitnocmma na @onoda, npoovidcenue

Onepayuonen puck - ONepaluoOHHUAT PUCK € OCHOBHUSAT ()aKTOp, MPEIU3BUKAH OT MAHJACMHUSATA,
AMall OpsSKO Bb3ACUCTBUE BBPXY JECUHOCTTA Ha YIPaBISIBALIOTO APYKECTBO, KOETO OCHILIECTBSABA
opraHuzanusTa u ymnpasieHuero Ha ®@onga. Ot Havanoto Ha mangemusta ,,JJCK Ynpasnenue Ha
aktuBu” AJl W3BBpIIBa ONEPATUBHUTE CH JICHHOCTH HOpPMaIHO, Oe3 mpekbcBaHus. C 1men
OCHUTYPSIBAHETO Ha HEMPEKhCHATOCT HA TNPOIECHTE W HOPMATHOTO (YHKIMOHHMpaHE Ha
YnpaBisBanioTo IpyKeCTBO B SMUACMHUOJIOTHYHA 00CTaHOBKA, Tipe3 2020 r. ca mpeAnpueT peanna
neiictpusi/mpomenu, npeau3sukanu ot COVID-19 nannemusra. Beenena e aucraHimonHa Gopma
Ha pa0oTa, OrpaHUYCHU Ca CPCUIUTEe M y4YacTusiTa B CHOUTHUS, TPOMEHEHO € CHUTYUPAHETO Ha
paboTHUTE MecTa B o(rca, HAJIOKEHU ca OTPAHUYCHUS IPU JIOCTHIIA HAa BHHIIHU JUIA B ohuca Ha
VYpaBisBamoTo ApyKECTBO.

Pasmpoctpanenunero Ha COVID-19 oka3Ba BiusiHHE BHPXY TJIOOATHOTO THPCEHE W MpeAJarae,
KaTro BCE OLIE CHINECTBYBa 3HAYMTEIHA HECUTYPHOCT B MKOHOMHYECKaTa aKTUBHOCT, Makap H
HECHTYPHOCTTAa Ja € Io-MajJka B CpaBHCHHWE C €JHa TOJMHA Hazaj, Hal-Beue MOpaIu
pa3pa60TBaHeTo Ha BAaKCHHHU, KAaKTO W p€aulaTa IMOJUTHUKH, MPESANPUCTU OT MNPaBHUTECICTBATA H
HCHTPAITHUTE 6aHKI/I 110 IIAJI CBAT. IToBumenara HECUT'YPHOCT OKa3Ba JUPCKTHO HETAaTUBHO BJIMSAHUEC
BBHpPXY MHBCCTUIIMOHHATA Z[eﬁHOCT N Ka4€CTBOTO Ha (I)I/IHaHCOBI/ITC HHCTPYMCHTHU, NPUTECIKAaBaHU OT
@®onpa. ToBa MOKe J1a JOBeJe A0 CHIIESCTBEHH KOPEKLIMH B OallaHCOBaTa CTOMHOCT Ha HETOBUTE
aKTHBH U TIACMBU B PAMKHTE Ha cieJBailaTa (UHAHCOBA TOAMHA. B ABATrOCpOYeH IIaH MOXe Aa ce
OYaKBaT €(EKTH BHPXY Oo0eMa Ha WHBECTHIIMOHHATA JICHHOCT, MAPUYHHUTE MOTOLU U (PUHAHCOBHS
pe3yaTat (peanusupana 10xoaHocT) Ha DoHpa.

HezaBucumo ot dopcmakopuute ycnoBusi npe3 2020 r., uaBecturopure BbB DoHga TpsOBa aa
“MaT TPeNBH[, Y€ CIA3BaHETO Ha MPENOPbUYMUTENTHUS WHBECTUIIMOHEH XOPH30HT € MPEeIrocTaBKa,
0e3 a nMa rapaHIys, 3a CbXpaHEHUE U HapacTBaHe HA TEXHUTE WHBECTUINH B JisiioBe Ha DoHa.

IpuOIU3UTETHH CYETOBOIHY ONEHKH M TOMYCKAHUS
Oyenka no cnpaseo1uea cmoiiHocm

JpyxkecTBOTO olpeels CIpaBeiIBa CTONHOCT, U3II0JA3BaliKy ClleiHaTa HepapXus, KOsATO OTpassiBa
3HAUYMMOCTTA Ha (haKTOPUTE, U3MOI3BAHY 32 ONPEAEIIIHE Ha CIpaBeUInBa CTOHHOCT:

e Hupo 1 — BXoasmuTe JaHHU Ha HUBO | ca KOTHpaHWUTE (HEKOPUTHPAHH) IIEHH Ha UHCTPYMEHTH
Ha aKTHBHUTE Ta3apH 3a WICHTHYHHU (PWHAHCOBH MHCTPYMEHTH;

30



19.

@ ,, JCK PACTEX* G 4CK

otp group

MMPUJIOKEHUSA KbM I'OJUITHUA PUHAHCOB OTYET, NTIPOABJI’)KEHUE
3a roANHAaTa, NpuKIYBama Ha 31 nexemspu 2020

[MpubIU3UTETHH CYETOBOIHYU OIEHKH M TONMYCKAHUS, MPOIbJIKEHHE
Oyenka no cnpagednusa cmoiiHocm, nPpoOvIICEeHUE

e Hwuso 2 — BXomsmure AaHHM HAa HUBO 2 ca BXOJAINM AAaHHU 3a JaJiCH aKTUB WM IIaCHB,
pa3IUYHU OT KOTUPAHUTE IICHH, BKIIIOUEHHU B HUBO |, KOUTO, OPSKO WM KOCBEHO, Ca JOCTHITHU
3a HaOmrojeHre. Ta3u kaTeropus BKIIIOUBA WHCTPYMEHTH, OICHSIBAHU W3IOJ3BAWKH: KOTUPAHH
IICHU Ha MMOJ00HY aKTUBU WJIU MACUBU HA aKTUBHM Ta3apH; KOTHUPAHU I[CHU HA UIACHTUYHH WU
MOI00HY aKTUBY WIIM TIACHBH Ha Ta3apy, KOWTO HE CE CUMTAT 332 aKTHBHU; APYTHd TEXHUKH 3a
OIICHSIBAHE, KBJAECTO BCHUUKH 3HAUMMU BXOJSUIM JAHHU Ca MPSIKO WIM KOCBEHO JOCTBIIHU 3a
HaOJII0ICHUE, U3TIOJI3BAMKY MTa3apHU JIaHHY;

e Huso 3 — BXonsmuTe JaHHU HA HUBO 3 ca HEHAOMI0JaeMH BXOSIIY JaHHM 32 JaJieH aKTUB WIN
nacus. Tasu kaTeropus BKJIIOYBA BCUYKU HHCTPYMEHTH, IIPYU KOUTO TEXHUKATA 34 OLICHSIBAHE HE
BKJTIOYBA HAOJIOJaeMU BXOJISIIN JJAHHW U HEHAOIIOaeMHUTE BXOSIIY JaHHN UMAT 3HAYUTEIICH
eeKT BhpXy OLIEHKaTa Ha MHCTPyMEHTA. Ta3u KaTeropusi BKJIIOYBA WHCTPYMEHTH, KOUTO ce
oLleHSABaT Ha Oa3aTa Ha KOTHpPaHM IICHW Ha TOJOOHM HWHCTPYMEHTH, KBACTO 3HAYNUTEITHH
HEHA0I01aeMU KOPEKLUH WU MPENOI0KEHUS C€ M3UCKBAT 3a J1a OTPa3siT Pa3IMKUTE MEKIY
WHCTPYMEHTHUTE;

Dunancosu UHCMpYMEHmuU omiemenu no cnpaeednuea CMOIIHOCH

TabnuuaTa mo-moiry npeAcTaBs aHaIU3 Ha (PUHAHCOBUTE MHCTPYMEHTH, OTUYETEHHU 110 CIIPaBEAINBA
CTOMHOCT, CLIOpE]] U3I0JI3BaHaTa HepapXusi:

B xunsou nesa Hpua. Huso 1 (011311 (1)
31 nexemBpu 2020

Axumn 8 10 203 10 203
KonexTuBHI HHBECTUIIMOHHU CXEMH 661 661
0610 10 864 10 864

31 nexemBpu 2019
Axnuu 8 12 150 12 150
0610 12 150 12 150

Ouenka na punancogume aKmueu, OUEHABGAHU NO AMOPMUSUPAHA CHLOTIHOCI
Onpeoenane na pasama na punarncosume aKmueu, OUEHAGAHU RO AMOPMUSUPAHA CHLOUHOCH

B cvotBercTBUE ¢ M3uckBaHuATa HA MCOO 9, npy nbpBOHAYAIHOTO NMPU3HABAHE U BIIOCIE/ICTBUE
KbM BCEKH OTYETEeH Nepruoj (MHAHCOBUTE aKTHBH CE€ NMPHUYUCISIBAT KbM HSKOS OT CIEIHUTE TPH
thazu:

e daza 1 — 06CJ'Iy>KBaHI/I aKTUBH 0€3 3HAYUTEIHO YBCIMYCHUC HA KPECAUTHUA PUCK CJICH
MI'bPBOHAYAJIHOTO UM IIPHU3HABAHC,

o @aza 2 —O6CJ'Iy>KBaHI/I AKTUBU CBHC 3HAYUTCIIHO YBCIWYCHHUC HaA KPEAUTHUSA PHUCK OT
M'bPBOHAYAJIHOTO UM IIPHU3HABAHC,

o @azal3 - HCO6CJ’Iy>KBaHI/I, KpEeAUTHO O6C3HCHCHI/I AKTHUBU.
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HpHﬁJII/I3I/ITeJIHI/I CYC€TOBO/ITHA OLICHKH U JOIIYCKAHUSA, MPOABJIKCHHUE

Onpedenane na gpazama na punancogume aKmueu, OUEHACAHU NO AMOPMUUPAHA CHLOTHOCHL,
npoovHCeHUE

KbM Beska ordyeTHa gara YMpaBisBallOTO IPYXKECTBO MPENEHsBA, Aalld KPEAWTHUAT PHUCK Ha
(hMHAHCOBUTE aKTUBH CE € YBEIUYMJI 3HAUMNTEITHO B CPAaBHEHHE C ITBPBOHAYAIIHOTO Mpu3HaBaHe. [Ipu
MpereHKaTa 3a TOoBa YIIPABIABAIIOTO JPYKECTBO C€ PBKOBOIM OT MpOMSHATa B PHUCKAa OT
HACTHIIBAHE Ha HEM3ITBIIHEHUE MPE3 MEePHOAa, CHOTBETCTBAI Ha OYaKBAHUS KUBOT Ha (DMHAHCOBHA
aKTWB, BMECTO OT MpOMSHATa B pa3Mepa Ha OdYakBaHara 3ary0a. 3a 1enrta YMpaBisiBamoToO
IpY>KECTBO CpaBHSIBA PUCKA OT HACTHIIBAHE HA HEWM3ITBbJIHEHHE MO (PMHAHCOBUS aKTHUB KBbM JaTara
Ha OTYEeTa C PHUCKa OT HEM3IBJIHEHHE 10 ChITUS (DMHAHCOB aKTUB KBbM JIaTaTa Ha ITHPBOHAYATHOTO
My TIpU3HABaHe.

KbM obcmyxBanute aktuBu (Paza 1) ce mpuumcnsBaT BCUYKH (PUHAHCOBU AaKTHUBH, 32 KOHUTO
oOcTosTeNICTBaTa M YCIOBUsATA, Mocodenn 3a Paza 2 u daza 3, He ca HATMYHU KbM OTYETHATA JaTa.

3a onpenerneH (GUHAHCOB aKTUB € HAIUIE 3HAYUTEITHO YBEIIMUCHUE HA KPESIUTHUS PUCK B CPABHEHUE
C TO3U MPH IbPBOHAYAITHOTO My Npu3HaBaHe (Daza 2), ako KbM OTUETHATA JIaTa € U3ITBIHECHO HIKOE
00CTOsTEeNCTBATA, TIPEJACTABCHH B MO-A0JTY, HO HE ca HAIHIE OOCTOATENCTBA 3a MPUIKUCISIBAHE KbM
HeoOcyxBaHu ekcriozuiuu (Paza 3).

e 3abaBata B 00CITy>KBaHETO HAAXBHPIA 30 1HH,

e BsemaneTo e B cTaryc 00CIyKBaHa IPECTPYKTypHPaHa eKCIO3UIINS,

e PeiTHHrBT Ha KpeauTHATA EKCIIO3HIHS HAIXBBPIS MPEABAPUTEIHO ONpeesieHa CTOMHOCT
WM B CPAaBHEHHE C UCTOPHYECKATA CH CTOMHOCT C€ € BIIOIIHI.

e Hanuue e HeM3IBbIHEHHE 110 pyTra eKCIIO3UIHS Ha ChIaTa HACPEI[HA CTpaHa.

®DHUHAHCOB aKTHUB CE npuincisiBa KbM H606CJ'Iy7KBaHI/IT€ B3CMaHUsA (<I)a3a 3), KOrato KbM OT4YCTHATa
JlaTa 3a aKThBa € HAJIMIEC HAKOEC OT CICIHHUTC CHOUTHS WK YCJI0BUS:

e Toii e kmacupuurpan KaTo HeOOCTyKBaH.

L4 HaJ'II/ILIG Ca HapylIeHus 3a JOrOBOPHHU OTHOLLICHUS.

o  3HaYHTEIHU (I)I/IHaHCOBI/I 3aTPpYAHCHUS HaA JIbKHUKA (BJ'IOH_IaBaHe Ha IoKas3aTcJIu KaTo
KarnuTtajaoBa aACKBATHOCT U J'II/IKBI/I,Z[HOCT),

o OO0sBsIBaHE B HECHCTOATEITHOCT WU JIMKBU AW HA HACPCIIHATAa CTPpaHa.

Tabnumata mo-mony mnpexacTaBs kiacupukanusta Ha (QUHAHCOBUTE AaKTHUBH, OLEHSIBAHU IO
aMOpTU3UpaHa CTOWHOCT, 1Mo (azu ceriacio MCDO 9.

B xunsaou nesa Hpna. ®a3a 1 ®a3a 2 ®a3za 3 O06mo
31 nexemBpu 2020

ITapuunu cpencrea 5 2327 - - 2 327
B3emanusi, cBbp3aHHu C

JBIITOBH (DMHAHCOBH 10 - - 4 4
MHCTPYMEHTH

O6mo 2327 - 4 2331
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HpI/IﬁJII/IZBI/ITeI[HI/I CYETOBOJAHHU OLICHKHU U JONMYCKAHUSA, MIPOABJIKCHUE

OnpeOerme Ha ([)a3ama Ha c[)uuancoeume axkmueu, oueHa6anu no amopmusupana cmoﬁnocm,

npoovICEeHUE

B xunaou nesa pna. ®a3a 1 ®a3a 2 ®a3za 3 O6mmo
31 nexemBpu 2019

[Mapuunu cpencrsa 5 2 583 - - 2 583
Jemosutn 6 1700 - - 1700
Bsemanus ot nuBuneHTH 10 10 - - 10
B3emanus, cBbp3aHu ¢

IBITOBH (DUHAHCOBH 10 - - 6 6
WHCTPYMCHTH

O6u10 4293 - 6 4299

VYnpaBnsBamoTo APYKECTBO OICHSBA CTOMHOCTTA HAa CPOYHHUTE U 0€3CpOUHUTE OAHKOBH BIIOTOBE Ha
doHna ChIIIacHO yciaoBHATa M M3McKBaHUATa, onpenenenn B 3AKWCAIIKW u Hapenda Ne 44 Ha
K®H. KM 31.12.2020 r. HE ¢ oTueTeHa 00€3IICHKA OT OYaKBaHU KPESIUTHH 3aryOu IO BJIOTOBETE Ha
doHa B KPEAWTHU HMHCTUTYIIMH, KAaTO CIOpE] MpereHkaTa Ha J[pykecTBoTo, OanmaHcoBaTa UM

CTOMHOCT HE C€ OTJIM4aBa OT TSAXHATa CIIpaBeIJIuBa CTOMHOCT.

BbB ®aza 3 ca BKIIIOUEeHHM HeoOCIyKBaHU OO€3LEHEHU IpocpoueHH B3eMmanus. [Ipu3HaBaHeTo Ha
TE3W aKTHBH W JIBIKCHHUETO Ha OYaKBaHUTE KPEIUTHU 3aryou (00e3leHKH) MO TAX Mpe3 OTYECTHUS

nepuo € KakTo CjIcaBa:

AKTHBH, KaTeropusupanu BB ®aza 3

B xunsou nesa

Homunauana croitnoct xpMm 01.01.2020
YBenuueHust/(HamManeHus)

Homunaana croitnoct kpMm 31.12.2020

Hatpynana o6e3nenka kpm 01.01.2020
YBenuueHus

Hatpynana o6e3nenka kpm 31.12.2020

Banancosa croiinocr kM 01.01.2020

Bbajancosa croitHoct kpMm 31.12.2020

B3emanmus,
kiaacupuuupanu BB ®aza 3

25

25

(19)
)
(21)
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MMPUJIOKEHUSA KbM I'OJUITHUA PUHAHCOB OTYET, NTIPOABJI’)KEHUE
3a roANHAaTa, NpuKIYBama Ha 31 nexemspu 2020

HpI/IﬁJII/I3I/ITeJIHI/I CYETOBOJAHHU OLICHKHU U TONMYCKAHUSA, IPOABJIKCHUE

Onpeoenane na azama na punancosume aKmueu, OYeHAGAHU NO AMOPMUIUPAHA CHOUHOCHL,
npoovHCeHUE

Tabnurata mo-mosly TpENOCTaBs JeTaiyim3upaHa WH(OpMANUs 3a HAYMHA Ha OLEHKAa Ha
(vHAHCOBUTE aKTWUBHU, KaTeropu3upanu B HuBo 3, chriacHo Hepapxusra Ha chpaBeajiMBaTa
CTOMHOCT.

JApyru akTusu, kareropusupanu B Huso 3

B xunsou nesa Homunanna Koeduuuent IIpeouenena Obe3neHka Cpok Ha
31 nexemBpu 2020 CTOIfHOCT Ha MOKPHUTHE cToifHOCT npocpoydue
r. (aum)

B3emanus no
KOpIopaTuBHA
odIuranus

OO0 pa3mep Ha
AbJra 1o eMucusiaTa
OO0 pa3mep Ha
o0e3reueHus Mo 2 546 2 065
EeMHucCusTa
IIpoueHT Ha
obe3neueHus

8 359 8 359

30.46% 24.70%

OO0 10 EeMHCHATA 25 15.00%* 4 21 2947

* Homunannama cmoiinocm na oOe3nedeHuemo e MUHUMATHAMA YeHd, HA KOSMO CUHOUKA UMd npaso 0a
nposedicoa cneosaw, muvpe. Illpeoyenenama cmotiHocm e MUHUMATHAMA CMOUHOCH 34 pPeanu3ayus Ha
obesneyeHuama Ha NOCIEOBAWU MBP2OGe NpedU CEUKBAHE HA HOBO CbOpanue Ha Kpedumopume.
Excnepmuama oyenxa na Ynpasnasawomo opyscecmso e KoeuyueHmvm Ha nokpumue 0a 0boe Kopueupan
na 15%, ompassasaiiku ouaxeanume KpeOumuu 3a2you npu peaiuzayusama Ha obeneuenusma 6 omoajieyeH
8b6 BPEMENO MOMEHM.

CnouTusa cJ1ea JaTaTa KbM KOSTO € CbCTABCH 0TUECTA

Cren narata Ha oTYeTa 32 (UHAHCOBOTO CHCTOSIHUE HE Ca HACTBHIMIN CHOUTHUS C KOPUTUPAI H/WITH
HEKOpHUIrupaul XapakTep, KOUTO 61/IX3 OKaszajin BJIMAHUC BbBPXY BEPHOCTTA W N'bJIHOTATa Ha
npejcTaBeHaTa BbB (MHAHCOBHUS OTUYET MH(OpMAIIHMS WIIH 32 KOUTO J1a € He0OX0AUMO OTIOBECTSIBAHE
B HACTOSAIIUA q)HHaHCOB OTYECT.
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