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@ LACK Ynpasnerue Ha Akmusu

I. Obma aagopmanusg 3a AP ,,JJCK Crabamoct — EBponeiickn axumn®

JCK Crabmmoct — Esponeiicky axipm e gorosoper GoHA 00 CMMCHIA Ha 971, 5, a1, 2 or 3axoHa
3a ReMHOCTTa HA KOJNICKTUBHUTE MHBECTHIMOHHM CXEMH M HA JIPYTH OPEJNIPHATAL 34 KOJNEKTHBHO
smpecrupae (3AKHMCOIIKI). ©oxgsT ¢ HemepcoHM(HIMpaHO APYXKECTBO IO CMHCBHIZ Ha
3axoHa 3a 3agBiDKeHEATa M AoroBopure (33[), He e IOpMAMYECKC JMIE H IPEACTABIARA
000cobeHO MMyIIECTBO 32 MHBECTMpaHe Ha HaGpaHWTe NapHIHA CPEACTBA B Pas/IMYHM
(HHAHCOBY MHCTPYMEHTH upe3 pasnpefeleHHe Ha PHCKA 1 B CHOTBETCTBHE ¢ HHBECTHIMOHHATA
cTparerna, omucasa B IIpocnexra u B IIpasunara va Poxpa.

JACK Crabunnoct — Esponelickn akimy HaMa YIIPaBHTEIHM OPraHH, KaTo Herosara Acinoct,
BKIOTMTETHO YIOPARJICHHETO HA AaKTMBHTE MY, C¢ OCLHIIECTBABA CAMO OT YIPABIABANID
ZpYKeCTBO, KoeTo AeiicTsa oT MMe ¥ 32 cMerka Ha (oHpe, cermacHo @i, 87 or 3AKHUCHAIIKHA.
AD ,JCK Crabwmoct — Eponeiickn agipn” HIMa KIOHOBE,

C Pemenne Ne 213-71d/23.03.2012 r. na Komucusra 3a ¢unancos mamop (,KOH*) ,JACK
Vnpasnerue Ha axtnBr”’ AJ] nomyus pajpenmieHue Jia OpraHM3Mpa M YOpaBIdaBa AcHHOCTTa Ha
®onza, KaTo MyGaMYHOTO OpeAArane HA HETOBHTE AAN0Be 3anouna Ha 02.05.2012 1,

II. HaBecTENHOHHA AeiiHOCT H NOJHTHIA

Musecrmmonnara crpaterua Ha JICK CraGummocr - Esponeiicky axiym Dpensikfa ¢ Ien
3aIUTAa Ha HApacTBAHETC HA CTOMHOCTTE HA HMHBECTHMIMHTC Ha NPHTEKATCIMTEC Ha ASIOBE BLEB
Qdoxpa, MHBECTHpaHE HA OCHOBHATA 4YacT OT AKTHMBHTE B LCHHH KHIKA, M3AAJCHA MIH
TapaHTUpaHH oT OBJrapckaTa ALpKaBa, AbpKABA WICHKA MIM TPETa AbpXkana, OCLIHHCKH
o6nurarpy, KOprnopaTHBHM ofmMramuy u/mn GaHKOBHM AENO3UTH B KPEAUTHE MHCTHUTYLHH ChC
cenammie B PenyOimmka Brarapus, B Apyra AhpxaBa 4YICHKA WIH TpeTa ALPXABA H/HIM B
AKIIMM/AAN0BE HA KOICKTHRHY WHBECTHIMOHHY CXEMU Ch¢ CeAamMe B Briurapus wm yyx0OuHa,
MHBECTHpAlld NPEAMMHO B MHCTPYMCHTH Ha HapHYHus nasap. C Uel ocurypsBaHe Ha
KanuTanosa nedanba Ha mEBecTHTOpUTE POHABT MOKE Jia MHBECTHPA HaCT OT aKTHMBHTC CH B
OpYr# NMKBAAHH (MHAHCOBM aKTHBH IT0 cMEcHIa Ha 3. 38 3MKMCAIIKH, B T.4. ACPHBATHBHH
(MHAHCOBH HHCTPYMEHTH, C KOSTO X2 CC OCHTYPH CKCIIO3HIMA KbM MEACKCH BHDXY aKIMH Ha
esponeiickn koMnaauy, CTpaTerngra OpeABIDKAA Ype3 Te3N HHCTPYMeHTH (DOHIBT A3 yIacTBA B
€BEeHTYANIHOTO NOBMINABAHE HA CTOHHOCTTA Ha 0a30BHA aKkTHB, BBPXY KOHTO ca 3aKymeHM
CHOTBETHMTE ACPHBATHBHA HHCTPYMCEHTH, HO CHILCBPEMEHHO A2 O51¢ NpeanaseH 0T IOHNAABAHE
Ha cTOHHOCTTR Ha 6a30BMA AKTHB.

o orHomrenwe Ha JJCK CraGumnoct — EBponeiicky axipuy He ce NpefBIEAA HIrPAKIBHE Ha
OTpacnoBa CHelLMANA3alMa HA CXEMaTa.

ITpes orpanmuennTe nmepuoju PoHALT MOXE Ja HM3 TEPHTOpHANNA CHEIHMATN3AIHE KBM
HMKOHOMUKATA Ha EBPO30HATA Ype3 eKCIIC3MIAA KbM BOACIIH MHNCKCH BEPXY 8KIIMH HA KOMIIAHMH
OT CTpaHM "WIEHKM Ha eBpO30CHATA
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@} ACK YnpasneHue Ha AKmusu

C ormen nocruratic Ha HWHBecTHIMOHEKTE Nend Ha "JCK Crabummoct — Enponefickn axipyu ",
JeliHocrTa Ha ¢GOHZA MMa NMKTHYEH XapakTep. BeekH HHBECTMIMOHEH HEKLJI € C
NPOALIKATEIHOCT OT OpHbAH3IATeNHO 5 (IleT) roAHAM B BKIOUBA JBa OCHOBHM NEpMOAA.
DOHALT OCHIIECTBABA HENMPEKBCHATO CBOATA ACHHOCT, KaT0 BCEKM HOB IIMKDBJ 3a109Ba Jia Tetde
BeJHAara cnej M3THYIaHE Ha IPEeAXONHUA,

ITepeuAT OCHOBEH NEPHOA € HapeueH ,,0TBOPEH NEpHOA” H € ¢ IPOARDKHTENIHOCT OT
npubmusurenHoe 1 (epgue) Mecen. I[Ipes TosM mepHON ce M3BLPIIBA SKTHBHO Habupane Ha
CPEZICTBA OT HHBECTHTOPHTE. TOBA € M IEPHONBT, Npe3 KOHTO HEHBECTHTOPHTE, SAKYITUIA [AUIOBE
Ha donpa mnpes IpeaXOAHM HHBECTMIMOHHH IMKNH H JXENEeN[! A4 HanpaBaT oOpaTHO
M3KYITYBaHE, € NIPEIIOPLIATENHO 8 NPOAAJAT CBOMTE AAn0Be 00paTHO Ha MoHNE.

Bropuar OcHOBEH IepHON € HaPEUEH ,OTPAHEYCH NEPHOA” ¥ € ¢ IPOABDKMTENHOCT OT
npnbmazuTensHo 5 (met) romumm. Ilpes ,orpanmdenus nepuoa” POHIBT OCHIIECTBABA CBOHTC
OCHOBHM 1|8l — OCUT'YpSBAHE HA 3alIUT4 HA HAPACTBAHETO HA CTOHNHOCTTA HA MHBECTHIMATA Ha
TIPHTEXATeMTe Ha AanoBe BB DoHA2 M peammIupane Ha KalMTajoBa neuarba. 3amwura Ha
HAPAcTBAHETO Ha CTOMHOCTTA HA MHBECTHIWATA IPE3 TOIM IEPHON O3HAYABA HETHATA CTOAHOCT
HA aKTUBMTE HA €[MH /)], H3UMCICHa KhM NOCICAHMA paboTeH ACH OT ,,0TpaHHYCHHUA nepuon”,
Ja Onae He mo-HEcKa oT 101% (cTo 1 €aHO) Ha CTO OT HETHATA CTOMHOCT HA AKTHBUATE Ha CIMH
JULI, M3YHMC/IEHa KbM TIOCHAeHAA paboTeH AeH OT ,,0TRBOPESHHA NEPHOA.

C men ocurypsBaH¢ HA JMKBHIHOCT HA HHBECTHLMATE HA NPUTEKATCNMTe Ha J4IOBE, Ipe3
»OrPAHUYCHUS TIEPHOJ’ C€ HPSHBHAAAT HAKONKO ,MEXNAWHHH LEpHOZA”, IIpe3 KOMTO IS ce
IPHJIATAT TIO-HMCKM TAKCH/ Pa3Xxoid 3a CMETKA HA MHBECTHTOpHTE NIpH mpopaaxkba u obparHO
M3KyNyBaHC Ha JUUIOBE B CP2BHECHHE C TAKCHTE Ipes ,,orpaHMucHHMS NepHoA”. HMHBecTHTOpHTE
32KyIIIITEe AIOBE Npe3 ,MEKAMHHUTE HEPHOAM” HAMA Aa MOTAT Ja PajuMTaT Ha 3allMTa Ha
HapacTBAHETO Ha CTOHHOCTTA Ha CBOSTA MHBECTHIHA B Kpas Ha ,,OTPAHAYCHASA NEPHOL”.

Ynpaenssamoro JlpyxecTBo Ime HHPOPMHpA NpPUTSXKATEJNTe Ha JAI0BE M OCTAHAINTE
MHBECTHTOPH 32 TCYHATA [AATa, Ha KOATO INe 3al0YBa BCEKH ,,0TBOPEH’/ ,,OTpaHuded” NEPHOA OT
MHBECTHIMOHHMA LWMKBA Ha PoHpa, mali-Mamko 30 gHM mpeay 3anovBaHETO HA CHOTBETHHA
TIepuofA Upes Cho0menns:

- He BCHMKH ,HIIETa”, Ha KOHTO ce IIPAeMaT NOPEYKY 3a mpofakba M o0paTHO H3KYITYBEHE Ha
zanose or QoHpA;

- g MHTepHeT cTpannnaTa Ha Yipasmrsamoro JIpyxecTso.
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@ ACK Ynpasnerue Ha Akmusu

1, Crpyxrypa sa axrasaTe Ha ® ,,JJCK Crabmaaoct —~ EBponeiickn axuun®

Ha6pannre cpeactsa or npoaaxta Ha aanoBe Ha PoHNa 6Zxa HHBECTHPAHM B CHOTBETCTBHE C
mauckparmuaTa Ha 3AKUCATIKH, Hapen6a Ne 44 ua KOH, Ilpasunara u IIpocnexra na Donpa,

Knm 31.12.2019 r. ofnma pasmep Ha akTuBuTe Ha Ponpa e 6,225,058.35 1B., kKaTo B TOBA YMCIO
€& BEIIOTIBAT:

o JIspxanem I{eHAM KHMDKa, eMATHPAHH OT APYT#A ALpxkasu — 4 emMucan — 69.27%
o JlepusaTusHu HHHAHCOBH MHCTPYMEHTH — KO OIIHA BHPXY euH uuAekc — 7.73%
e Tlapuvsm cpepcrBa no Gankxonu Rioroee — B | Ganka — 23.00%
Crpykrypara Ha akTwemTe Ha J(d ,JICK Crabmnnocr - EBponeiicku Axiuu” KBM Kpad Ha

OTYCTHHA M HA NPEAXOAHME NEPHOJA, B CTOHHOCTHO MIpasKeHMe M KaTo OpoueHT or obmara
CTOMHOCT HE aXTHBUTE, € KAKTO CIEABA!

AKTHBR 31.12.2019 31.12.2018
JIE, % XB, %
Barxosu enozoee /obuwo/ 1431 572,67 23.00 1533 380,48 25.21

BescpoaHi 6aHKOBH BIIOTOBE,

1 431 572.67 23.00 153338048 25.21
OcHOMURUDARY 6 1e6a

Appacasns Heusn Kuuwcs, 431230456 6927 443025795  72.83
EMUMUPaRY Om OpYy2U OBPHCARY, B8 MU0
B3eMAHHA N0 HAYHCIICHH JIHXBH 135 635.46 2.18 135 827.35 2.23
Aepusamuonu gurancosu 481 181.12 1.73 119 415.16 1.96
uHCHpymenn, 0eHOMURUDARY ¢ e8po
Q6mo aXTEBH & 225 058.35 100.00 6 083 053.59 100.00
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@ AECK Ynpasnerue Ha Akmusu

CTpyxTypa Ha akTuBuTe Ha [ICK CraunnocT -
Esponefcku akyuwn
Kbm 31.12,2019 .

BaHKorKW Bnorone

£ [ Lnroau xHioka

Crpykrypa Ha axTueuTe Ha [ICK CrabunHocT -
Eaponeiicku akuum
xeMm 31.12.2018 .

E Kanutanoau kHixa

Pasnpenenenne Ha axTunaTe Ha PoHAA

o ALNroBn KHWKA

31.12.2019 31.12.2019 31.12,2018 31.12.2018
Asrema (a.) (%) (n8.) (%)
®uHaACcOBA HHCTPYMENTH, ThPTYBAHHE
HA PETyIHPAE HA3AP, B T.0.: 4 793 485.68 T1.00 4 549 673.11 74.79
Tepryrand Ha Luxembourg Stock
Exchange, 3 T.%, 2 879 620.92 46.26 2 969 360.76 48.81
owrzosy 2879 620.92 46.26 2 969 360.76 48.81
TEprysasi e Irish Stock Exchange, 5 722 310.16 11.60 740 561.04 12.17
dvreosu 722310.16 11.60 740 561.04 12.17
THITyRASE ) London Stock Exchange, 710 373.48 11.41 720 336.15 11.84
OvI206U 710 373.48 11.41 720 336.15 11.84
Thprysanu EUREX, B 1.9 481 181.12 7.73 119415.16 1.96
depusamugnu 481 181.12 7.73 119415.16 1.96
QO6mo duEARCOBE HHCTPYMEHTH 4793 485.68 77.00 4 549 673.11 74.79
GARKOBH BIOrOBE 1431 572.67 23.00 1533 380.48 2821
O6mo axTRBE 6 225 058.35 100.00 6 083 (53.59 100.00

2. CTpyxrypa Ha nacusute Ha D , JICK Crabmanocr — Esponeiicks akum™

KoM xpas za 2019 r. JoroBopHHAT (QOHA MMa TEKyI[H 32Mb/DKCHHATA ¢ MATYPHTET HO €/MH
MECEll, KOHTO MNpEACTABIABAT 3afR/DKCHMS KbM Ynpasimasamoro Jpykecrso u bamgara
Jenosurap. IlocouenuTe 3ambIDKEHHA CE HA4MCIABAT €xeAHEBHO, chruacHo IlpasmiaTta 3a

olleHKa Ha NopTdeiiia 1 OnpeAciIHe Ha HeTHATA CTOMHOCT Ha aKTHBHTE, ofoOperm or KOH.
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@ ACK YnpasneHue rHa Akmusu

acmmu 31,12.2019 31.12.2018
nB. % JIB, %

m”“ﬁ’:mfﬂpm‘mm 2 639.47 88.59 258735  88.69

mzaaygg$““° H8 2 639,47 88,59 258735  88.69

;m‘;’:’mm““ 340.00 11.41 33000 1131

Ofmo macmsn 397947 100.00 2917.35 100.00

3. PesyaTaTn or AclinocTra

Ipaxona

B croTBeTCTBHE CBC CTpyKTypara Ha noprdeiina, nmpuxoauwre Ha PoHaa ce Qopmmpar or
OPUXOAM OT MPEOLCHKA Ha (PMHAHCOBY AKTHBH, IPHXOAHM OT JMXBK IO ARJITOBHM LICHHH KHIDKA M
no 6aHKOBM BAOI'OBE H OT IPUXOM OT OIEPAHEM ¢ (PHHAHCOBH AKTHBH.

IlpuxozuTe OT mnpeoleHka Ha GHHAHCOBM 4KTMBHM M HMHCTPYMEHTM c¢ (opMmmupar oT

NIOJIOKMTE/HATA NPEOlieHKA HA (PMHAHCOBMTE AKTHBM M HHCTPYMEHTH Ha 0asa OpoMsHATA B
TAXHATA IICHA.

ITpuxomure or oneparun ¢ (HPHHAHCOBH MHCTPYMCEHTH Ca BCIEACTBUE HA IIO-BHCOKATA LIEHa IIPH
nponaxGara MM CIIpAMO TAXHATA OanaHCcoBa CTOMHOCT.

ITprxomure or aucTpNGynMd Ha OAI0BE ce (JOPMHpAT OT TakcHTe mpH o6paTHO W3KyIyBaHE Ha
JANO0BE OT MHBECTHTOPHTE IIPES ,,OrPaRKYCHNA NePHOA’ OT HHBECTHI[HOHHNA IMKEI Ha PoHAa U
KOHTO OCTaBAT B HETORA I10JI3a.

CrpyxrypaTa Ha mpuxoparTe BEa (POHAA 332 OTUSTHMN M OpEAXOOHMA IIEpHOA, B cToliHOCTHO
M3paXxeHNe H KaTO NPOLEHT OT 06ImaTa cToMHOCT Ha MPEXOAKTE, & KaKTO ClIeABa;

Mpuxomn 01.01-31.12.19 01.01-31.12.18
JB. Y% JIB. %

IIpuxonH OT MUXEBY, B T.1. 211 159,99 12.04 211 351.88 10,37

{a) IO ABATOBH LEHHM KHWEKA 211 159.99 12.04 211 351.88 10.37
IIpuxou o rpeomerka na 1542 551,34 87.96 1826 710.01 89.63
(HHAHCOBY UHCTPYMEHTH

Iipexoxn or muctpaGyis a - - 61.33 0.00
JUETIOBE
Ofmo nprxoan 1753 711.33 100.00 2038123.22 100.00
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@ ACK Ynpasnerue Ha Akmusu
Pazxonn

0610 pasxoau

Crpykrypara Ha pasxogmre Ha J® ,JICK Crabumnoct - EBponeiickn Axuun” 3a OTUCTHHA H
OPEOXOMHMA [IEPHOA, B CTOMHOCTHO HM3paKCHHE M KaTo NpPOILEHT oT ofmaTa cTOHHOCT Ha
pasxonuTe, € KakTo clIe/pa;

Pasxonm 01.01-31.12.19 01.01-31.12.18

JIB, % JB, %
Pazxosu no opeoneHka Ha
(HHAHCOBY BKTHBY H 1298 546.88 97.15 2265718.55 98.29
HMHCTPYMEHTH
Jpyrd GuHARCORH Pasxoau 213.00 0.02 217.00 0.01
Pasxoau 34 PEHIIHN YCIYTH 37 745.40 282 3911099 1.70
Pasxomi o BANYTHY ONEPANHH _ 89.68 0.01 45.72 0.00
O6mio pazxonn 1336 594.96 100.00 2 305 092,26 100.00

Pasxozure 1o mpeoleHKa Ha GHUHAHCOBH AKTMBY M MHCTPYMEHTH ce (HOpMHMpaT OT KalHTaIoBa
3aryba — OTPHIATCIHATZ NpPEOLEHKA HA (JMHAHCOBHTE MHCTpYMEHTH Ha Gasa mpoMsHaTa B
TAXHATA LICHA.

PasxozuTe IO ONEpalMH ¢ (MHAHCOBH AKTMBA H MHCTPYMEHTH ca BCIEACTBHE Ha IO-HHCKATa
IIeHa TIpH npoaxbara HA (PUHAHCORH HHCTPYMEHTH CIIPAMO TAXHaTa GanaHCcoBa CTOMHOCT.

PasxoguTe 32 BRHIIEM YCUYTH ¢¢ (OpPMHpAT OT BBIHATDAKASHACTO H2 YIPABIABAINIOTO
JpyxecTBo (Takca 3a ynpaBleHNe Ha aKTHBHTE) M Bh3HarpaxkaeHueTo Ha Bankara Jlenosurap 3a

ofcayxBamy 1 KOHTPONHM (yHKIDEH.

OnepardaBHY pazxoqH

Te3u pasxoau ce npucnanat ot aktusmte Ha J@ ,JICK CreGmmoct - Esponeiickn Axupn” u
TaKa KOCBEHC Ce IOEMAT OT BCHUKY IPUTEXATENM HA JIAIOBE. 1€ ca BTOPHAT KOMIOHEHT PasXxoau
CIel TPaH3AKLMOHHWTE pasxofy IpH NOKYNKa/OOp8THO HSKYNyB2HE HA [AIOBE, KOHTO
MHBECTHTOPBT CIEABA a MMAa NPENBUA KHEBecThpaliky BB DoHAa.

IpeacTaBenuTe NO-AOTY PasxofH, Karo npoieHT ot cpeauara HCA, npeusmmcnesx Ha roaumnisa
6a3a ca KaKTo ClIeABa:

e s3anepuona 01.01-31.12.2018 r. — 0.60%
e 3anepuopa 01.01-31.12.2019 r. - 0.61%
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(‘} ACK Ynpasnerue Ha AKmuBu

OnepaTABHEE PA3IXOAH 01.01-31.12.19 01.01-31.12.18
aB. % JB. %
SISISNPESTCERG B3 YPSMIEINOTo 31241.88 8231 3265448  83.03
Jpy#xecTBo
Braparpasqremte  wa  Bauxare 6 503.52 17.13 6 456.51 16.42
Henosurap
Jpyru $punancosn pasxom 213.00 0.56 217.00 0.55
- O0aHKOBH TaKCH 10 OPEBOAHH
i — 39.00 0.10 49,00 0.12
- IpyTH 174.00 0.46 168.00 0.43
061110 onepaTABRHR pAIX0AN 37 958,40 100.00 39 327.99 100.00
OHHAHCOB Pe3yJITAT

3a pefinocrra cu npes dwmmancosara 2019 r. Id® ,JICK Crabwmoct - Enponelickn Aximm™
peannsupa HeTHa nedanta B pasmep Ha 417,116.37 jB, cripamo 3aryba ot 266,969.04 s, 3a 2018
r

JlawhyHO TpeTHpaHe

A® ,JACK Cradmmocr - EBponefickn Axiun”, KaT0 BHJ KONECKTUBHA MHBECTHIIAOHHA CXEMAa,
JIOmycHaTa A0 Iy0miiHO npeanarase B PemyGmuka Brirapnd momsea npedepesiMamoe JaH9H0
TPCTHPaHE:

e Heroeara nevanba He ce obmara ¢ KopmopaTwBeH AaHBK (wi. 174 om 3axona sa
Kopnopamugromo nodoxo00Ho obnrazane).

o ynpasnesmero Ha JeiiHocrTa Ha JJCK Crabumsoct - Eppomelickn Ak, xaro sup
KOJIEKTHBHA WHBECTHIMOHHA CXeMa, & 0cBoboAeHa GHUHAHCOBA YCIIyTa M HE IOIEKH HA
obnaraHe ¢ naweK Ao0aBeHa cToHOCT (Wn 46, an. I, m. 6 om 3axona sa danvk vpxy
dobasenama cmotinocm).

Janpano ofxarange Ha JOXOAHTE HA MPHTEXATEINTE HA J9/108¢ BHE Monaa

o He nommexar Ha pawsuHO obmaraHe AOXOAMTE HA MECTHM (PHIMMECKH JHIA WIH
'GM3UYECKH JIMIA, YCTAHOBEHH 33 JAHHYHHM IENH B ALpXKaBa — wieHka Ha Esponelickus
ChIO3 MIIH B JIpyra JLPKABA — "WIEHKA Ha EBpOmelickoTo HKOHOMMYECKO IPOCTPERHCTBO
oT caenkd ¢ gaiobe Ha DoHAa (peanEsupaHa KANATANOBE medanfa) B cIyyawTe Ha
ofpaTHO M3IKyIyBaHe Ha JIAIOBETe WIH Npofax0a Ha AWIOBETEe, HIBLPOIEHM HA
perylMpaH Iasap IO CMHMCHI8 Ha 1. 73 or 3akoHa 3a masapure Ha (HMHAHCOBM
HMHCTPYMEHTH.

Ilpu ompenensHe Ha AAHLUHMA (JMHAHCOB PE3YNTAT HA IOPHAMYECKATE IMIA, KOHTO
mopnexkar Ha obnarane mo pega ma 3KIIO, ¢ Tesd Joxoxs ce HaMandaba CHETOBONHMA
¢uHancoB pesynrar. IIpd 3aryfa OT CHACNKH C AANOBE, JIHIATA, KOHTO NOAICKAT Ha
obnarase mo pega Ha 3KIIO, me ciegsa Aa YBeNHIAT CYETOBOAHMA CH (PHHAHCOB
PE3YATAT C OTPHLATENHATA PajaMKa MEXKAY NpoXakHaTa M NpuuoOHBHATA LCHA Ha
panosere. Korato aanoeere ca mpuaoGATH HA pasiNYHA LIEHA H BNIOCIEACTBHE CE
poAaBa YacT OT TAX, KaTo He MoXe Aa Ohje A0Xa3saHO KOH OT TAX C€ IPOAABAT, LICHATA
H2 npuaoSMBaHe HA JAIOBETE ¢ CPEHO IpPETEIVIeHaTa IeHa, ONpEAENeHA Bh3 OCHOBE Ha
LieHaTa Ha Npuo0vBaHe HA EPKAHUTE JUUIOBE KM MOMEHTA Ha npogaxbara.

Cocdus, o.x. 1000 3
ya1. Anaban Me 36, et.3

Ten. (02) 930 10 00

en, noma: office@dskam.bg

WEB: www.dskam.bg



@} ACK Ynpasnerue Ha Akmusu

Tesn foxoan He ce obaraT | ¢ JaHbK P H3TOIHHKS.

e Jloxomure OT cAenky ¢ AsnoBe Ha PoHAR (peannsMpaHaTa KaIMTAIORA Neyanfa), KAKTO
¥ 13000 ¢ (PUHAHCOBH AKTHBH, NOIYYCHH OT (PH3HYECKH IHMIIA OT TPETH HBLPKABM,
HiBBH IOPENOCOYEHMTE, c& Obmarar ¢ OKOHUaTeNleH JaHbLK B pasmep Ha 10% BEpxy
ofnaraeMus fOXO,

ObmaraeMusT NOXOJ € CyMaTa OT PealM3HpaHHTe IPe3 TOAMHATA Neqantu, onpeaeacHn
34 BCAKA KOHKDETHa CJIC/IKA, HAMANEHA ChC CyMaTa OT PEATMIMpPAHMTE IIpe3 I'OAMHATA
3ary0n, ONpEACNCHH 32 BCAKA KOHKpETHA COCHKa. Peammupanara newanta/zaryba 3a
BCAKA CHCSHKA CE ONpeleNd, KaTo IpojakHaTa LEHA C€ HAMANsSBA C LEHAaTa Ha
npupobnBane Ha nanosere. Koraro AgmoBere ca npupobury HE pasiMdHM LEHH H
BIOCJICACTEHE CE IIPOAABA HaCT OT TAX, KaTO He Moxe Ja 6b4e AOKa3aHO KOH OT TAX Ce
OpojaBaT, II€HATa Ha NpHAo0HBaHE Ha MNAIOBETE € CpeJHO IPETEITICHATa IEHa,
onpejencHa Bb3 OCHOBA Ha IIEHaTa Ha IpuAobuBase Ha JLPKAHUTE JLI0OBE KBM MOMEHT:
Ha npofiax0ara.

4. JIuxsEIHOCT

HonmhpKAHETO M YNP2BICHMETO Ha JIMKBMAHOCTTA C€ OCBHIIECTBARA OT YIpaBIABAINOTO
JpyxecTBo npn cnasBaHe h3nckeaHuATa He IlpaBunara 3a mojTBpKAHE H YIDARICHHE Ha
JHKBHIHOCTTA Ha AOToBopeH (OHZA, opramMsupaH m ynopasmasaH ot ,JJCK Vopasnenuwe na
akTHBE” AJl,

VIIpaBIenreTo Ha TMKBHAHOCTTA CE MRBEPIIBA IOCPEACTBOM;

1. ExxexeeBHO cle/icHE M aHANM3 Ha CTPYKTYPATA He aKTHRUTE 10 BUZIOBE H MaTYPUTET;

2. ExeauenHoO cleAeHe M aHAIN3 Ha CTPYKTYPATa Ha IIACHBHTE IO BHAOBE H MATYPUTET;

3. ExxefHeBHO ClEICHE HA BXOAMIHTE H U3XOASIIATE APHIHY IOTOLH;

4. IlonnbpikaHe HA OINTAMANCH Pa3Mep HA NAPHYHH CPEACTBA H BPYTH JIHKBHIHM S8KTHBH C LIeJI
nocpeilase Ha 3axmLKeHnaTa Ha @onga;

5. PaspaboTBane Ha CTpaTerny 33 NPEJIOTBPATARAHE HA KPUSHCHH CHTYALTAN.

K5M MOMEHT2 HA M3TOTBSHE Hd HACTOSIIMA OTYET HE CRINECTBYBAT TCHICHILIMH, obcTogrencTea
HJIA PHCKCBE, KOHTO Omxa JOREH WM 38 KOMTO MMa OCHOB3HHE Af C¢& CMsATa, 4e 1S JOBEOAT A0
CBINECTBEHO NOBMINIABAHE WM HAMAJABaHE HA JIMKBANHOCTTA Ha DoRma.

5. KanaTajxoBu pecypcs

XapaxrepsT Ha Aciinocrra Ha J[P ,,JICK CraGunmocT - Erponeiickn Axipmu™ cBHp3Ba pasMepa
Ha KaIOMTalOBMTE DECYPCH, HOJ/IEXalld HA HMHBECTHMpaHE, OT €JHA CTPAHA C OPOIECHTE HA
eMHTHpaHe M 00paTHO M3KynyBaHe Ha fAaj0Be Ha DoHzas, a or Apyra cTpala ¢ (PHHAHCOBHTES
Pe3yITaTH, PEAM3HPAHH IIPH OIIEPAIMA C HHCTPYMEHTH OT HEToBHS noprdeiin.

CoOCTBEHMAT KAIITAJl € paBEeH Ha HETHATA CTOMHOCT Ha akTHBUTE HA DOHAA K ce hopMupa OT:
® OCHOBEH KALWTAN - HOMHHANHATA CTOMHOCT Ha JANOBETE B 00phINeHne;
® @peMuM OT EMMCHM — DA3NMKATA MEXZY EMMCHOHHATa cToiHOCT/UeHara Ha ofparHo
H3KYITyBaHE 1 HOMHHAIHATA CTOHHOCT HA AANOBE;
¢ (HHAHCOB Pe3yIrTaT 3a mEpHoAa.
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OcHoRen Ipeman ot {drpancor O6mpo colicTeen

JIBHeHNE M0 KANATAIA KADATA emMAcHs pe3yarar KAINATAI
(rB.) (11B.) (8.} (im.)

Caamo kM 01,01,2018 r, 547721 2768 1242 527 6 722 566
Hsmenenne, B T.49.: (315 238) (60 223) (266 969) (642 430)
yBeIHICeHHE 18 502 3825 2038123 2 060 450
HAMAJCHHAE (333 740) (64 048) (2 305 092) (2 702 BRO)
Canpno xum 31,12,2018 ., 5162 033 (57 455) 975558 6 080 136
HameneHue, B T.9.: (220 448) (54 725) 417116 141 943
YBEIHICHHE 25756 6160 1753711 1785 627
HAEMAJICHES (246 204) {60 885) (1 336 595) {1 643 684)
Canno xem 31,12,2019 1, 4 941 58§ (112 180) 1392674 6222079

abenexcxa: Qondvm emumupal/obpamro uIKynysa camo yeny dRI0ee ¢ HomMuranna cmoiiiocm 1.00 ns.

6. OcHoBHE pHckoBe, Dpex komro ¢ minpamen J® ,JICK Cra6mmmocr — Esponefickn
axnun”

Vrnpasnerwero ua pucka Ha IO ,JICK Crabunnoct —Esponeiickn akmuu™ ce n3pspmsa oT Y]
»JCK Ynpaanenne na aktusn” AJl, IlpouecsT no uaenradmmpane, rabmoaenme i ynpasicHue
HA PHCKOBETE MM3 33 L€ A2 pEeAylMpa BIHFHNETO HA BLHUIHKTE M BLTPEINHMTE PHCKOBH
daxTopy BEpXy vHBecTHIMUTE Ha Doupa, [IponenyprTe 3a YIpaB/ieHHe HA PUCKA BRIIICIBAT:

a) uaeHTH(OUKAIE Ha PHUCKS;

6) OlLIcHKA Ha pHCKa,

B) 1360p Ha cTpaTerud no OTHOIMCHHUE Ha PHCKA,

r) n36op Ha HAYMHK 38 HAMAJICHHE CTCTICHTA Ha PUCKa,
J) KOHTPOI HUBOTO HA PUCKA.

OleHABaHETO, @HATM3A M MOHMTOPMHIS Ha PHMCKOBHTE (JaKTOPH Ce M3BLPIIBA €KEAHEBHO OT
CIYXKUTEIIMTE B OTIEN ,,YIIPARJIICHUC HA PHCKaA”,

PucxoruTe haKTOpH, KOMTO OKA3BAT BIMAHHE BHPXY BHBecTHIMMTE Ha J(D ,, ICK Crabunnocr —
Enponetickn axum™, ca:

a) nasapen puck - BB3MOXHOCTTA Aa CC PCAIM3HpAT 3aryOM HOpRaM HeGIaronpHATHM
H3MEHEHWs B LISHMTE Ha LIeHHH KHIDKA, NI23aDHHTC JHMXBEHH NPONEHTH, BATYTHH KypPCOBE X
JApyri. KOMIoOEeHTHTe Ha [a3apHui PHCK ca.

aa) Auxeer puck - PUCKBT OT HAMAIABAHES HA CTOMHOCTTA HA HHBECTHI[MATA B JA/ICHA LICHHA

KHMTa IOPafd H3IMEHCHHE HA HUBOTO HA JIAXBEHUTE NPOLICHTH.

66) sanymen puck - pUCKDT OT HAMAJIABAHE HA CTOAHOCTTA HA HHBECTHILIMATA B J2ACHA LICHHA
KHMTA WIM AENO3KT, JCHOMHHMDAHM BBLB BANyTa, PAsNMEHA OT JEB H €BpO, HOpaiH
M3MEHEHNE Ha Kypca Ha 00MsAHA MEX/y TA3H BANYTa H JI€Ba HIH EBPO.

68) YyeHoeu puck - PUCKBT OT HAMAJMBAHE Ha CTOMHOCTTA HR2 MHBECTHIMMTE B AKUHH HIH
JIATOBEe HA KOJEKTHRHH HMHBECTHIMOHHM CXeMyl IIpH HeOIaronprATHH OPOMCHH Ha HUBATA
HA NAa3apHUTE LIeHH.

Codms, n.x. 1000 10
ya. AmaGnr Na 36, er.3

ten. (02) 930 10 00

1. momg: office@dskam.bg

WEB: www.dskam.bg



@; ACK YnpasneHue Ha AKmusu

6) xpedumen puck — BEIMOXKHOCTT2 OT HAMaldBaHE Ha CTOMHOCTTa Ha HO3HIHATA B €UH
GMHAHCOB MHCTpYMEHT IpHM HEOYAKBAHW CHLOHTHS OT KpeUTeH XapakTep CBEP3AHM C
eMMTeHTETe Ha (HHAHCORM WHCTPYMEHTH, HACpEIHATA CTpaHa 1o GOpcoBH M H3BLHOOpPCOBRH
CHENIKH, KAKTO M JEPIKABATE, B KOMTO TE H3BHLPINBAT AeHHOCT;

8) onepayuoxen — BBHIMOXKHOCTTA Ja C€ pealmampar 3ary0i, CBBpP3aHM C TpEIKH JIH
HeCHBBPILUEHCTBA B CHCTCMaTa Ha OPTaHM3AIMEA, HEJOCTATHIHO KBANM(HIMpaH DEpCOHAl,
HeGIAronpUSTHA BHHIEM cE0MTHS OT HEHHAHCOB XAPAKTED, BKIIOYUTENHO H MPABCH DHUCK;

2) ruxeuder puck — BHEIMOXKHOCTTA OT 3ary0M OT HAIOKHTENHH OpoaaxbH Ha AKTHEM IpH
HeONaronpHATHH Na3apHEM YCIOBHA 32 NOCPEIIAHE HA HEOYAKBAHO BLSHHKHAIH KPaTKOCPOYHH
3a/(b/DKCHHA.

0) puck om KoHyeHmpayua — BE3MOXHOCTTa OT 3aTy0a Nopaj¥ HempaBWIHA AuBepcHGURanms
HA EKCIO3WIMM KBM EMMTEHTH, IpPyla CBBpP3aHM EMHMTCHTH, E€MHTEHTH OT €AHH M CBII
HKOHOMIIECKH OTPach KK reorpadceka obIacT, KoeTo MOXKe Jia IIPHIMHM 3HAYMTEIHH 3ary0m,
KaKTO M PUCKBT, CBBLP3aH C FOJIEMH HENPEKH KPEIHTHHE €KCIIO3HIINH.

Excnosunusra 5a @ ,JCK Crabuwmioct —EBponeiick#t akiMy™ IO OTHOINECHHE HA IIEHOBHA,
KPSQWTHHA M JVKBHAHMY PMCK M DHUCKa Ha NApHYHAS IOTOK € NOAPOOHO ONOBECTEHA BHB
rozuumys punancos oTyer Ha Oouja 3a roAMHATa NpHKMoYBama Ha 31.12.2019 .

Lenvre u nomurukara Ha @ ,JCK Crabmmxoct —EBponeiicku aximu” 1o yopasieHHE Ha
duHAHCOBUS PHCK, BKIIOGMTENHO NOJMTHKATA My Ha Xe[KHpaHe ca ypeJcHd B Ilpasumara 3a
ouexxa H ynpasienue Ha pucka Ha IO ,, [ICK Crabumoct —Epponelicku axipau™.

ITL. Tipomenn B nexxTe HA Aaaose Ha JI® , JICK Crabausoct — Epponeficxn aknua”

JloropopuusT DoHZ e pasgeleH HA A4I0BE, KOMTO IIOCTOSHHO H3/aBa/mpojaBa Ha
MHBECTHTOPHTE [IPH YCIOBHSATA Ha MyGIMIHO IpeAaraHe N0 EMUMCHOHHA CTOMHOCT, M [IOCTOSHHO
u3Kymysa oGpaTHO OT NMHBECTHTOPHTE IIO LicHA Ha 06paTHO HIKYITyBaHe.

EmucHORHATa CTOMHOCT ¥ LieHaTa Ha o§paTHO MiKymyBaHe ce ocHopaBar Ha HerHaTa croiiHOCT
Ha axrusute (HCA) Ha eaus agn.

Hernara croiinocT He akTuBuTe, HCA Ha 181, eMHCHOHHATa CTOMHOCT M LeHaTa Ha 00paTHO
H3KyIyBaHE CE& H3UHCIABAT eXeAHeBHO, chriacHo Ilpasmmare 3a omenxks Ha moprefina Ha
donna u onpeaensue Ha HCA, onobpenn or KOH n onncann B Ilpocnexta ua ®onna. HCA ce
OIIpE/ICis KATO PA3MKATa MEXAY CTOMHOCTTA Ha aKTHBATE H CTOHHOCTTA Ha 33TBIDKCHMATA Ha
Donna. HCA ua equm gan ce ompenens Karo choTHomesme mexay HCA m Gpos manose B
o0pRINeHEE KBM MOMEHTA Ha H3UHC/IABAHETO i,

IV. Herna croiiHocT Ha AKTHBHTE HA Donga
KoM 31.12.2018 r. neTHAaTa cToliHOCT Ha aKTHEHTE Ha Ponpa ¢ § 080 136.24 =,
KeMm 31.12.2019 r. HeTHATA cTOMHOCT Ha akTHBHTE Ha DoHpa ¢ 6 222 078.88 am.

V. Cpeana HeTHA cTolHocT Ha akTHBHTE HA PoHAA
3a nepuoza 01.01-31.12.2018 r. cpennara HCA na Qonyia e 6 S30 818.40 as,
3a nepuopa 01.01-31.12,2019 r. cpenuata HCA na ®onga e 6 248 290.44 as.
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Cpeanara HCA 3a nepHoAa e M34HC/IEHA KATO CPeHA apHTMETHYHA OT cToliHocTHTe Ha HCA 32
BCEKH J€H 0T Neprojg. 3a MOYMBHMTE JHH C€ K3ION3BA CTOHHOCTTa OT Hal-OIM3KHA DpPEAXoAcH
paboreH aeH. HaxmoueHne NpaBAT eJHHCTBEHO CTOMHOCTHTE 3a JaTH (NOYMBHH JHW) KbM Kpaii
HA CYETOBOJICH Mecell.

HeTHa croiiHocT Ha akTvBMTe 3a nepuoga 01.01-31.12.2019

XWn. n8.
8500 -— -

6 000

5500 -
5000
S SRS @ Q@ »9
Q
QQ@@;}@'}&'}@@ "96\"9@ '19@'19 fP

V3ITbIHEHMETO Ha NOPLYKA 38 MOKYNKa/O6pATHO EIKYIYBAHE CE OCHINECTBEBA MO EMHCHOHHA
crofiHocT/nena Ha o0paTHO M3KyITyBaHe, ONpPeAelieHa 3a clIe/Bamara Haii-6/013ka jaTa oT AaTaTa
Ha [I0JaBaKE Ha NOpPhUKaTa.

VL Bpoi naxose B o6prinenne

KoM 31.12.2019 r. eMutupanmTe npes 2019 r. agiose Ha Goupa npencrasusasar 0.52% or obmms
6poit B o6prIeHue, a o6paTHo n3KyneHuTe ca 4.98%.

Hanose B obpsimenne Gpoii
Canpo xkum 01.01.2018 1. 5477271
Hsmenenue, B T4, (315 238)
YBEIMUCHHUE - CMUTHPAHH J4lI0Be 18 502
HaMajeHne - 06PaTHO HIKYIICHH JAI0BE (333 740)
Canpo xem 31.12.2018 1. 5162 033
Hamenenue, B T.0.: (220 448)
YBETHISHHE - EMHTHPAHH AATIOBES 25756
HAMaJeHue - OOPATHO HIKYNCHH NAI0RE (246 204)
Canpo xom 31,12.2019 1. - 4 941 385
Cods, n.x. 1000 12
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VII. lanHHE 3a ofABeHNTE EMHCHOHHA cTOHROCT H eHA 38 ofpaTHO H3KynmyBane

01.01-31.12.19  1.01-31.12.18

B, JIB.
MueumamHa eMMCHOHHE CTOHHOCT HA AT 1.17527 1.17571
MagcnmManHa eMHCHOHHA CTOHHOCT Ha AgN 1.26448 1.29313
CpeanonpererneHa eMHCHOHHA CTOHHOCT Ha AN 1,22007 1.20828
Murumansa nena Ha 06paTHO HIKYIyBaHE HA AN 1.17527 1.10273
Maxcumama nexa Ha o6paTHO HIKYNYBRHE Ha L1 1.26448 1.24360
CpemuoInpeTerieHa LeHEa Ha 06pPaTHO HAKYIYBAHE B8 JIAI 1.22007 1.20606

3abenedicxa: Nopenocouenume cmotinocmu ca nybnuito obReeHy 3a NOKynRKa, chomeemro npw obpamuo
usKynyeane na OSR0se.

Vudopmanus 3a o6asennte HCA Ha 1, eMHCHOHHA CTOMHOCT ¥ nexa ua ofparHo M3KynyBaHe
M TAXHATA AMHAMUKA € IpeAiCTaBeHa B rpaduIeH BUL.

HCAJI, emecromHa cToilRocT X EeHa Ha 0fDaTHO H3KyTYBABE
Jepa 3a mepaopa 03.05.2012 -31.12.2019

RS \'." \“ \“ \"’ N
S S @5 @1 @ @ @ & S S
HCAJ FuucmorHa cTOREOCT +»== -+~ I[era Ha 0fperHO H3EYTYBaHE
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Peami3npasara BE3BPHUIASMOCT OT MHBEeCTHUUs BEB Qoupa, HavucneHa Ha Gasa HCA na equn

asn, 6e3 za ce OTIHTA e(eKTa OT TPAHIAKIHOHHUTE PasXOMH € KAKTO CIC/Ba:

2019 2018
HCA Ha 1an B HA4ANOTO HA IEPHOLA 1.17786 1.22736
JIOXOX OT HHBECTHLIHOHHY CAENKM HA 8HH JAT 0.08127 -0.0495
HApyTH pasnpeeneHus Ha A - -
HCA ua nan B xpan Ha mepHona 1.25913 1.17786
Ofma FE3spEmAaeMocT (ZOXOK) HA eAMH asn * 6.90% -4.03%
OGO HeTHM AKTHBH B Kpas Ha meproaa 6222 078.88 6 080 136.24
gpemia cToliHocT Ha HetHM axTveM (cpenHa HCA ) Ha rogumHa 6 248 290.44 6 530 818.40
asa
O6mo onepaTHBHK pasxonn Ha QoA 37958.40 39327.99
CrOTHOIIEHHE HA CIIEPATHBHMTE Pasxoay KeM cpeanaTa HCA 0.61% 0.60%
CroTHOmeHHE RA HeTHATA nesanta/(saryba) xem cpeanara HCA 6.68% -4.09%

3abenexmcxa: Cmotinocmume ca npedcmasenu xvM Oamama HA MAXHOMO USHUCAREANE. W UMaM
unghopmamusen xapaxmep. Ilopvuxu 3a noxynka/obpamno uskynyeane na ornose na Ponda ce npuemam u
uSHBAHABGM NO peda, onpedenen & pazden ., [Toxymeu u npodadcbu na danoee " om Ipocnexma na Ponda.

VIII., Cpenke ¢ pganose Ha Pouaa HE LIGHOBETE HAR ChLBETHTE HA
»ACK ¥Ynupansaenne B2 aktusn” AJl 1 caspianuTe tuna ¢ Jipysxecrsoro npes 2019 r.

TIpes 2019 r. He ca ckmouBaHHA cAenky ¢ Asnobe Ha PoHAa oT wieHoBeTe Ha chBeTHTe Ha “J[CK
-Yupasnenue Ha akTHBH” AJ B cEBp3aHuUTE MHIA C JIpYKECTBOTO.

IX. Baxny ch0HTHS, HACTHINIH cJIe] MOEFATIHOTO CMETOBOAHO NPEKIIOYBaAHe

PasnpocTpanenuero Ha COVID-19 okassa BAMARHE BHPXY rJ00aNHOTO THPCEHE M Ipejarafe,
KAaTO CHINECTBYBa 3HAYHTEIHA HECHTYPHOCT B MKOHOMHMECKATA AKTHBHOCT, KOCTO IIe OK&Ke
IMPeKTHO HerATHBHO BAMAHHE BBPXY HHBECTHIHOHRATA ASHHOCT H KAYeCTROTO HA QUHAHCOBHTE
HECTPYMEHTH, mpuTexaBand oT (Donpga. ToBa Moxe Ia NOBERE A0 CHINECTBERH KOPSKUMHA B
GanaHcoBaTa CTOMHOCT HA HErOBMTE AKTHBH H IIACHBH B PaMKHTe Ha CHESABAUATR (DUHAHCOBA
rofMHa.

KbM TO3H eTan Ha pasnpocTpaHeHHe Ha BUpyca M AMHAMHKATA, ¢ KOSTO Ce pasBHBa e TPYAHO Aa
OBOaT H3MEpEHH KONHuecTBeHMTe eexTH 38 HKOHOMHYeckoTo pasBuTHe Ha QoHzma. B
CHOTBETCTBHE C MepKHTe, npeanpueth or [IpaButencreoro Ha Bearapus, Prxosoncrsoro Ha
VIpapndsaInoTe ApyKecTBO € NPEAnpHeNc AcHCTBHA 38 MPOC/ICAdBaHE H MPEBEHIMH, ¢ KOHTO Aa
ce ofesmeqH HeNpeKBCHATOCTTA Ha IpomecHTe mo ynpapacaue Ha OoHMa, B ABIrocpodeH miaH
MOXe fa ce ouaksar eexty BbpXy o6eMa Ha HHBECTHI[MOHHATA JEHHOCT, TAPHUHHTE NOTOMH U
thuHAHCOBNS pesyirraT (peanusypaHa JOXOAHOCT) Ha DoHAa.

He3asracuMO OT TOBA, KbM JAATATa HA 0noGperne Ha HACTOAUMAT Joknan QOHABT IPOXLAKABA 8
NOCpema 3a b/DKEHAATA CH, KOTATO CTAHAT Ah/DKHMH, Aa NOABPKa JHKBHAHOCT M AA CIAspa
HHBECTHLHOHHHTE OTPAHHYEHHS, CHOTBETHO YTIpaBNABAIIOTO APYKECTBO H3rOTBA OTHETA Ha
®oHza Ha 6232 IPeANONOKEHUETO 38 NeHCTBAINO NPeIPHATHE.
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HesasucuMo oT GopcMakopHETe younoBrd, HEBecTHTOpHTE BEB PoHaa TpaGBa na HMAT IpeABHA,
y¢ COA3BAHETO HA NPenophYHMTE/HHA MHBECTHMIMOHEH XOPHZOHT € mpeamocrabka, 6es ma mma
rapasngd, 3a ChXpaHGHHEe M HADAcTBaHe HA CTOHHOCTTa Ha TEXHMTE MHBECTHIIHHM B JANOBE Ha
Qonna.

X, lIpexsmxaano passaTne Ha onpa

Esponeiickata nxonomuka opes 2019 r. He ce NpeAcTaBH HA HMBOTO Ha AMCPHKAHCKATA, HAMH-
Beye 3apamd 3ATPYAHCHMNTA HA MHAYCTpHUamHus cexTop B I'epmannsa. He numceaxa m fpyra
HETaTMBHM (PAKTODH KATO NPOALIKHIATA ALITO BpeMe HEACHOTA OKonO Bpexsur, Kakro n
MOCTOAHHATE MKOHOMIYECKH, NOJIMTHYECKH M (uckammy npobmemu 8 Hramms,

Ilpes 2019 r. GespaBorumara 3 EBpona NMpoABKM Aa coaja KaTo KbM jAekemepn 2019 r., 3a
manara Eeposona 12 € 7,40% npu muso or 7,90% xnM kpas Ha 2018 r. Bhnpexs BHECOKaTa
JUKBAAHOCT HA (JMHAHCOBATA CHCTEMA, MHGIALMNTA OCTAHA HHCKA ¥ JIOPH OTUETe CHajl CIpAMO
[pEeAXONHATA roAuHa. IIpefBMA KPexXKOoTO Pa3sBUTHE Ha MKOHOMHMKATA, €4BA I WIS CTAHEM
CBHJIETe/M Ha NORMINABAHE Ha JIMXBEHUA PoiteHT rpe3 2020 r.

TIpeneGpersalixu MioroTo prckosu daxropu Kato ThprosckaTa Bolina CAIIl-Kurait, CAIII-EC,
BpexauT H 3a02aBAniaTa Ce CBETOBHA MKOHOMMKA, TIOBEUETO KAIMTAIOBHTE Na3api B CBeTa obade
OTHETOXA 3HAYMTENHM pheroBe mpes 2019 r. Ot exHa cTpaka, 3a ToBa CIOMOTHa pasxnabeHara
MapH4HA NONMTHKATA HA OCHOBHHTE LEHTpamHM OaHku, a oT Apyra - 3SHAUMTCIHHST CIaA,
PETHCTPHpaH B IOCICAHOTO TprMecedane Ha 2018 1.

OcuoBruaT daxTop, Xoifro me RIHMse BEPXY AeiiHocTTa Ha ,JICK Crabumuoct — Esponeiicxku
Axmu” mpes 2020 r. e CHCTOAHMETO HA CBETOBHATA HKOHOMMKA. PUCKOBUTE (HaKTODH, KOUTO HH
O4YaKBaT, BKIIOYBAT:

o HacToamuar BE3XOAALN CBETOBEH MKOHOMMYESCKH IMKBI € €MH OT MCTOPHUYECKH Hai-
JTBITHTE B MCTOpHATA. JIOXaTO TOAUHA IIO-paHO MHOTO HKOHOMHECTH M eKcreprs 64Xa Ha MHeHue,
9e HU OYAKBA PeHecud, KEM MOMEHTA IIOBEYETO 0T TAX MPOMEHMXa nosumuara cu. IIpes 2020 r.
nporsoanre ca ja ce ohopMu ,,ALHOTO", KOETO BEPOSTHO OH C& H3PaIUIIO B MHOTO HUCHK PACTEX,
a ot cnegpamaTa 2021 r. xa 3ano4HEe IIOCTENEHHOTO YCKOPABAHE HA HKOHOMMYECKHA PECT.

e TMomruxara Ha mpoTexumornybM Ha CAIL], roseHa ot npesenenta TpbMm, aosene 10
THPrOBCKUTE BOHHM 1O LA CBAT, KaTo HaHl-CHINECTBCHATA YACT OT THX € HANATAHETO HA MHTA
MEXKIY JBETE HAii-roneMy CBeTOBHY MKOHOMYKH B cBeTa — CAII] 11 Kuraih.

o KuraiickaTa MKOHOMMEA J8Ba CHTHamM 32 3a0aBAHE, MOPOJICHO KAKTO OT TEPTOBCKHTE
coopose cs¢ CAIl], Taxa u or 3abaBsHero Ha Apyrd nxomommkH, C mopofpseane Ha
orHomeHnATa cb¢ CAILl, xakTo M TBBpAATa NO3MNMA Ha KuTalickaTa ynpasmgBama fapTud ga
TIOAKPEIA CBOATA MKOHOMMKS, MMa rolMa BEPOATHOCT PRCTHT nped 2020 r. aa ce yoKopu WM
TIOHE Aa crpe 3a0aBAHETO CH.

° Oxono Bpexsur OCTABAT OIIe MHOTC BXHM BEIPOCH 34 PaspemIaBaHe [Ipe3 IpeXO/HHA
nspuox, kofito € g0 xpas Ha 2020 r., Ho Moxe A3 OBAe YABIKEH C OIIe A0 JBE FOAMHM IpH
CBITIACHE H OT JIBETE CTPAHH.

o OuaxBaHHATA 38 EBPONCHCKATe MKOHOMMKH CA T€ Jia PETHCTPUPAT aHEeMHYCH PECT 1Ipes
2020 r., xolito na Habepe ckopoct mpes caeasamara 2021 r. ITomsrukara ua EIIB npes 2020 r.
BEPOSTHO IIE OcTaHe (oKycHpaHa KM OIMHTH 38 CRKHBABAHETO HA MKOHOMPAKATA, H3Pa3dBaIIM ce
OCHOBHO B pasxnabena napiyHa NOJMTHKA H HECKH JIMXBEHH HUBA, KOHTO Ca IOJNOXHICIHH 38
LIEHUTE Ha JBITOBHTE MHCTPYMEHTH.
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(& 4K Ynpasnerue Ha Axmusu

Ho xpas Ha 2020 r., KoraTo NPHKIYBA HACTOSIHS , OTPAHHYEH NepHox™ ot AefinocTTa Ha , JICK
Crabumnoct — Esponefickn Axipn” ocHoBHMTE IeH HA DoBAa ocTABAT HEMPOMEHEHM - 3RIIMTA
Ha HapacTBaHETO Ha CTOHHOCTTA HA HHBECTHIMUTE Ha NPHTEKATSNMATE Ha ALIOBE H JOKOIKOTO €
CHBMECTHMO C Ta3H L] - HAPACTBAHE Ha CTOMHOCTTA HA MHBECTHIIMMTE HAJ 3AIUTECHAN pasMep
ypes3 peaTnsKpaHe HA MAKCHMAJIHMA Bh3MOXKEH AOXO0A IIPH [IOEMAHE Ha HUCHK J0 yMeped pHek. C
LeJl peaIM3HpaHe HA KAalIMTAIOBa Nedanla, mpes “OrpaHMYEHMS NEPHOA™ YACT OT AKTHBHTE Ha
DoHIa MoraT A2 OhJaT MHBECTHDAHH IO TAKBE HAUMH, 9€ A3 CE OCHTYPH EKCIO3HITHS KHM
HMHIEKCH BHPXY aKIMH HA eBponelicky xoMuanwy, Heli-Beue Upe3 MHBECTHIMH B JEPHBATHBHH
tnuancoBr MHECTpyMeHTH, CTpaTteruara Ha Y/ ,JICK Yrnpasnenue Ha axrusu” AJl mpexasixna
aKTHBHO YOpaBleHWe H IIOCTOSHHO CJICACHE M aHAIM3HpaHe Ha HasapHre, Ha kouro Ponpa

HHBECTHpa.
XI. NeiicTenn B ofnacTTa HA HAYIHOH3CAEAOBATEACKATA B pa3poiiHaTa AelimocT

INopamu cnemupuxata Ha AeliHoctTa Ha PoHZIA, Hpe3 OTYETHHS NEPHOA HE €& M3BLPIIBAHU
HAYYHH W3CHe[BaHNA U paspaborku.

XII. Madopmanus oraocHO [IpaBunara 3a ofpo KOpOOPATHBHO YNpaBIeHHe

CBoeBpeMeHHOTO ¥ TOYHO pasKpHBaHe Ha MH(opManmaTa, cPEp3aHa ¢ AelinocTTa Ha POKa € OT
KIKJ0BO 3HAYEHHWE 38 B3EMAHETO Ha pellleHMs OT CTpaHa Ha MHBECTMTOpDHTE, 0cobeHo xaro ce
uMa npensua dakra, ue HeTHaTa CTOMHOCT Ha GKTHBHTE CE M3MEHA BCEKM paboTeH AeH, KOEeTo
BOJH M A0 H3MEHEHHE HA eMMCHOHHATA CTOMHOCT M IleHaTa Ha 06paTHO M3KYNyBaHe Ha JIOBETE,
a CHeAOBATENHO M HA [JOXOAHOCTTa HA eAMH A4l Tesw obcToATencTea NOpaxdaT
HeoOXOMMOCTTA OT €XefHEBHA M BBIMOXHO Hai-nogpo6Ha nHGOPMUpaHoCT Ha
CHINECTBYBAIMTE H NOTCHIHAIHATE NPHTEKATEIH Ha JIOBE, OTHOCHO CTOHHOCTTAa Ha TWXHAaTa
HHBCCTUITAA.

3a peitnocrra npes 2019 r. mo opraEMsupaneTo u ympaenenwero Ha Poxza , JICK Ynpasnenue
Ha akTHBH® AJl ce DpuaBpKame KeM IpaBmia 33 Jo6po KOpPHoparHBHO YNpaBleHHe,
©XBHBANICHTHY Ha MEXAYHAPOAHO IPHZHATHTE CTAHAAPTH 3a A00pPO KOPMIOPATHRHO YIPaBJICHHE.
VnpasnaBamoTo ApYKECTRO NPEZIOCTABA B CPOK M muaer ofeM mrgopmanus 3a aelnoctra Ha
Qonpa, csruacHo pasmopenbmre ra 3JKHUC/IIKM, Hapenbata Ne 44 ma K®H m ppyrm
HODMATHBHYM AKTOBE, peraMeHTHpamy aciigocTTa My. B JoIbiHEHHE, YIPaBIfBalllOTo
JAPYKECTBO ¢ IpHeNo U cmassa ETHaen xonekc.

XTil. HupecTupane Ha axrusaTe He (oHXa B AE10Be Ha KOJEKTHBHEA HHBECTHNRCHHM
CXEMH

Ksum 31.12.2019 r. GoEabT HIMA MHBECTHPAHH CPEACTBA B APYTH KOJEKTHBHH MHBECTHIIHOHHY
CXEMH.

XIV. Caenxn ¢ AepMBATHBHEA HECTPYMEHTH II0 CMHCHIA HA 97, 38, am 1, 7. 7H T. 8 or
SAKWCAITKH s pero coeaxy

3a nmepuoga 01.01.2019 r.-31.12.2019 r. 3a J® ,JACK Crammoct-Esponefickn axmue™ He ca
BLIHMKHATY 3aXB/DKEHMUA OT CACIKH ¢ ACPHBATHBHM HHCTPYMEHTH 110 CMHCBIIA Ha 4. 38, an. 1,

1. 7 n 7.8 ot 3KUCITIKH.

Caine Taka, kaM 31.12.2019 r. PoHAET HMa no3nIMs B 60pcoBO THPTYBa&Ma KOJI OIIIWA ¢ BaILOP
18.12.2020 r.

3a nepuoma 01.01.2019 r.-31.12.2019 r. A® ,JICK CrabumaocT-EBponeiicku axipm” e &
CKIIOUBAT PENO CACJKH ¢ (PMHAHCOBH HHCTPYMEHTH.
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@ HACK Ynpasnerue Ha AxmuBu

XV. Hudopmanas mo 1. 73, 1. 6 or Hapen6a Nt 44 5a K®H

A® L JCK Crabumsoct — EBponelicku axnpm™ e 9acT OT TpynaTa JOrOBOpHH (GOHIOBE,
ynpasaBan# ot ,,JICK Vrpasnenne na akrepu” AJl (VI/IpyxecTBoTo), KAT0 KbM Kpad Ha 2019
r. JIpy:KecTBOTO OpPraHWM3Epa M yIpasiadea AeiiHocTTa Ha 12 moromopaHM dowuna ¢ ofma Herna
CTOMHOCT Ha aKTHBHTE B pasMep Ha 205 Mun. 1B. B Tasn BPBIKa, PAsXOAMTE 33 Bh3HATPAOKACHAA
M YHCJIICHOCTTA Ha nepcoHana Ha ,, JICK Yupaenernne Ha aktusu™ AJl ne TpabBa A8 ce CHIOCTABAT
copaMo JefHocTTa, Ha KOMTO M A € OT yOpamisBaHWTe OT HEro (POHMOBE, DAITIEKAAH
nootaermHo. ITemsara uudopManus 3a aefiHOCTTa HA YNPABIABAIIOTO APYKECTBO MOXE Aa CE
HAMEpH B HETOBHA rogmues ¢unancos oruer 3a 2019 r. (unTepHer cTpanuma; www.dskam.bg).

3a ¢mmancoBata 2019 r. orierenoTo ph3HarpaxacHue Ha Y/l 38 ynpasmemme Ha @ ,JICK
Crabunnoct — Eppone#icku axiuu e » pasmep Ha 0,.50% o1 cpequate roauinHa HETHA CTOHHOCT
Ha axTuBETe Ha (DoHxa. 3a oruernus nepuox ,JICK CraGumuocT — EBponeiicku axuum™ HaMa
3aab/DKEHME M CHOTBETHO HE H3NIAMANO APYTH Bh3HATPAXKICHWE, BKI. TBKCA 328 IIOCTHTHATH

Pe3yiITaTH KakKTO Ha YOPaBIABAIOTO I'e JAPYXKECTBO, TAKA H HA HETOBUTC CIYKHTCIM HIY JPYIrH
WICHORE Ha NEPCoOHAIA.

1. O6xa nadopManua 3a YOpaBIMBAIOTO APYAKECTBO

»4CK YnpasneHue Ha akTuBi” AJl ¢ ynpasassamo ApY;XecTsO IO CMMCEIA Ha 9. 86, ar. 1 m 2
or 3SAKUCIATIIKH,

VpapasBanoTo APYKECTBO MMA ABYCTCICHHA CACTEMA Ha YIIpaBleHMe. Y IpaBUTEHHTEe OPTaHH
ca: O6mo Cropanue (OC), Hanzopen Cuer (HC) 1 YVopasurener Creer (VC), xato YC 1 HC
ca ChCTaBCHH OT IO TPHMAa WICHOBE.

JIpy®€eCTBOTO C€ NpENCTABIABA OT ITABCH H3ITLIHMTENEH AMPEKTOP M NPOKYPUCT, & CPEHO
crmchuHMAT Opoif Ha nepcoHana 3a 2019 . e 19,

2. IonaTHKA 38 BL3HATPAXKACHAATA HA YOPABIGBAIOTO APYRECTBO

VYnpanngBalnoTo ApyKECTBO € Npueno ¥ npurara IlomMTuka 3a ompeAeNfHe W M3IUIAIaHE HA
BBR3HATPAKACHNANTA, KOSTO 06XBaIna Beudky GOpPMHA Ha Bh3HATPAKACHWA, KATO 3aIUiaTH ¥ APYTH
(HHAHCOBM W/WIM MAaTepHaIHA CTUMYNH, BKIIOYMTENHO obiaru, cREp3aHM ¢ A00poBONHO
NSHCHOHHO W/IIM 3APABHO OCHTYpABAHe.

VIpasnisaimoTo IOpY:KECTBO MOXE Ja HK3IUIANA KAKTO IIOCTOSHHO, T2Ka M IPOMEHJHBO
BhaHarpaxaenye. IIoCTOSHHOTO BE3HATPAXKACHWE NPEACTABIABA IUIAMAHUA KM ChOTBETHOTO
nMne o7 rOPEeNOCOYEHATE KATErOpMM, KOMTO He ce (JOpMHpaT BB3 OCHOBAa HA OLEHKA 3a
H3ITHTHEHWETO HA JNWIETO M B HETO CE BKJIIOYBAT OCHOBHOTO BBR3HATpaXACHWE (3aIL1ara) M
AOTTENHUTENHITe TPYAOBH BEIHATDOKACHAA W/WIM APYTH TPYACBM BB3HATPAKACHUA C
MOCTOAHEH XapaKTep, ChITIACHO AeMCTBAIIOTO 3aKOHOAATENCTBO,

ITpoMeHMBOTO BB3HATpAXKCHHE ce OOBLP3Ba C PE3Y/ITATH OT AeiiHocTTa uped koMOHHAIMA OT
OllCHKATa 3a pe3y/NTaTHTe HA OTAENHOTO JMIE ¥ HA OPraHA3alMOHHOTO 3BEHO, B KoeTo paboTw,
WIH Ha CHOTBETHATZ KOJICKTHBHA HHBECTHI[MOHHA CXeMa, PHCKOBMA W npodun, KakTo H
IIJIOCTHUTE Pe3yITaTH Ha YIOpaBIfBalnoTo ApyxkecTBo. OmeHkara 3a paborara ce OCHOBaBa Ha
(HHaHCORH M He()HMHAHCOBY NI0OKA3aTeH (KpATEPHH), KATO;

1. uanhNHEHHE Ha cIeNUGHYHN H KPATKOCPOYHH 33724,

2. CBINECTBEH IPHHOC KbM (HHAHCOBUA PE3YNITAT, KATO IIOJMTHKATA HE M3KIIIOYBA H3IUIAMIAHE Ha
OPOMECHIIMBO BBHIHATPAXACHHE 063 OTYMTaHE HA DAMKWIE B 3acMaHMTE ITEKHOCTH H
KOHKPETHHS IPHHOC HA JIMIATa;

3, nopamasane Ha npodecHoHANHATa KBaTHGpAKALIA;

4. nposBeHa JOIHOCT U CKHITHOCT;

5. ApyTH.

Cotpus, k. 1000 17
yn. Amabug Ne 36, er.3

Tex, (02) 930 10 00

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



@ ACK Ynpasnerue Ha Akmusu

UneHoBeTe Ha YIIPABUTENHHA CHEET Ha YNPaBIBIBAMIOTO APYXECTBO, HA KOMTO HE € Bb3JIOXKEHO
YIpABNEHHETO ¥ KOMTO HMMAT ONMT B YIPaRJECHMETO Ha DHCKA H BbL3HAPAKACHHATA, €4
F3BLPIIMIE TEPHOAUYEH [perie] 38 CIa3BaHETO HA M3MCKBaHMara no =0, 108, am 3
SOKWUCAIIKH. ITpernen Ha H3MLIHEHUETO Ha MIONUTHKATA 38 BE3HATDAXKACHUATA € MIBEPIICH X
or oraen ,,CroTReTcTBHE” Ha Y IPaBIaBaIOTO APYAKECTBO,

Ipe nperneaure mo wi. 108, an. 5 u 6 3AKHUCAIIKH He ca KOECTATHPAHH HEPEAHOCTH.

»ACK Vipasnenue Ha axTusr” AJl e npueno IlonuTuka 32 BE3HATPAXACHAATA, B CHOTRETCTBHE C
3OKUCIIIKH, gpe3 xoiito B GBIrapckoTo 3aKOHOJATENCTBO C¢ BLBERJAT pesnopenabure Ha
Hupexrvsa 2014/91/EC na Esponeiickus napnament m Ha CopBera, Kakto m ¢ Hacoxure 3a
pasyMHH IIQIMTHKA 38 BB3HarDaKACHHA CBIMAcHO JIMpEKTHMBaTa 3a NpPEANPHATHATA 32
KOJIEKTHBHO MHBECTHpAHE B NPEXBHPIMMM LeHHM kHmxka Ha ESMA, xomro Komucmsra 3a
(MHAHCOB HAZZOP € IPHENa 18 CIaspa.

Axryannara IToyuraxks 3a onpefensHe H M3MUIANIAHE HA BBSHATPAKACHHATA B Y IDABIABAIIOTO
JApyXecTBO € ny6mxysana na HurepHer crpannnara Ha ,JICK Vupaenenue Ha akrusa” AJ].
3. Br3parpa:kaenns

HMannarerure ppsuarpaxacaus or V] ,JICK Vipannenue Ha axrusu” AJl npes ¢umancosara
2019 r. ca B pasmep Ha 1,127 xun, jB. B T.9. NOCTOSHHY PH3HArpaxkAeHns Ha o0ma cToiHoCT oT
892 xun. 1B. # NPOMESHIABA ~— 235 xwi. JIB.

Ilpy pasnpeneNcHHETO Ha MAIUIATEHWTe BhH3HATPAXKACHMA € MIMON3BaHA  CJEAHATA
KaTErOpH3aIms:

1.  Mpenradmmpas nepconanr” — nEna, KONTO B CBOATA mpodecHoBannaTa AcHHOCT
OKa3BaT CHIIECTBCHO BIMAHWE BEPXY PUCKOBHMA HpOoGNi Ha YIPaBISBaHWUTE OT Y IPARIABAIIOTO
JPYXECTBO KONEKTHBHH MHBECTHIMOHHH CXEMH, B T.U.!

e  Unenosere Ha Y Ha JIpyxecTBOTO K JPYTH JIMIIA ¢ IIPEACTABATENHA BIACT, BKI.
Te3H ¢ JelerMpaHy npasoMomus. 3a AeitHoctTa cn npes 2019 r. wienosere Ha HC na
JIpykecTBOTO He ¢a NONy4analia Bh3HATPAKCHHE.

e Crayxurenvre, TAITO AEHHOCT € CBEP3aHa C IIOEMAHE HA PHCKORE
e  Cryxurenure, M3ITbIHABANM KOHTPOIHH (DyHKIUM
. , JIpyrn cayxurem” - BCHYKM OCTAHATHA CIYKHTEINH.

PasnpesiellcHUETO HA HSIUATEHWTe BEIHArpaxaeHus mpes 2019 r. Mexay uaeHTHOHIMpaHUS
TepCOXA H CCTAHATMTE CHY;KHTENH, KAKTO M GPOST Ha NOTydaTenuTe € KAKTO CIABa:

3.1. ITocmosannyu 8b3INAZPANCOCHUR

Kareropus cnymaTens Hony3aTena HocToanno

Bh3HATpaEIcHAE

{Gpoit) (XA JIB.}

I. Mpenruduippan nepcoHan 12 678

I1. ipyru ey KUTEIH 11 214

OBIINO 23 892
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(& ACK Ynpasneriue na Akmusu

B ,.Bpoii nomysarens” ce BKAIOTBAT BCHUKH JIHNA, NONYMHIH Bh3HarpaxacHua npes 2019 r. Ges

Jla CC OTUMTa mEpHOAA, 38 Ko#TO ce OTHACAT.

B DNOCTOSHHOTO BL3IHATPAKACHME HE C4 BKNIOUEHM M3mnaTeHuTe ofesmereHus 3a BpPEMCHHA
HepaborocmocobHOCT 3a cMeTka Ha JlpyxkecTBoTO, chriuecHo Koziekca 3a COIMATHO OCHIYpPABAHE.

3.2. Ilpomenauen 8o3RAPANCOCHUR

Tlpomennnso
BBIHATPAKACHHAE
(XM, JB.)

193
193

42
42

KaTeropus cIyxeETean Hoxywarenn

(Gpoif)

I. ¥nenTudimpan nepcosan, B T.1.! 9

- 30 nPeOXoOHY 200UHY 9

I1. IpyrH coy:wWTeny, B T.4.! 8
- 30 NPedXoOHY Z00URY

OBIIO 17

238

KeM 31.12.2019 r. yopapniBamoTo ApYKECTBO ¥Ma HAYACICHH, HO HEH3IUIATEHH, IPOMCHIHBH
BB3HATPAKACHYA Ha IIEPCOHATA B paiMep Ha 326 XuI.1s., B T.9. 247 xun. orgerern 3a 2019 .

3.3. Apyeu ghopmu na svinazpadcoenus

Tipea orgernnst nepuop ,JICK Vnpasnenue Ha akTHBH® AJl € MMan CKIOMEH AOroBOp 3a
JoBpoBONKO 3paBHO OCHTYPABAHE 32 CBOA CMCTKA M B IION3a Ha JIHIIATa, paboTemy Ha TPYACBH
JIOTOBOPH M JIOTOBOPH 32 yIpaBicHHE. Ha BCHUKM CIyXHTEIM ¢a IpENOCTaBEHH HMACHTHIHA
OCHI'YDHTEIHH IAKETH M Ce TON3BaT ¢ 6JHAKBH IpaBa Ha oOcmyxBane. OOmmsT pasMep Ha

pasxoauTe ¢ 7 X|i. JB.

I[pyEeGTBO'IO He € H3MIanane KOMISHCAMH IIpH IIPCKPAaTABaHE HA AOrOBOPH HA CIYXWTEIH,
ocBeH o0e3lleTeHIATa 33 HEH3INON3EAH IUIATEH MOAMINEH OTIYCK.
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@; ACK Ynpasnenue Ha Akmusu

XVI. O6o6mena nadopmamas 3a aefinocrra na ®ovpa .

O6006meHa nubOpMAlMA KBM Kpasd Ha BCAKAa OT MOCHEAHHATE TpH (HMHAHCOBH TOAMNM, CHITIACHO

1,73, an. 1, 1. 5, 6. ,,e” or Hapen6a Ne 44 ua KOH:

31.12.2018 - 31.12.2017 - 31.12.2016 -
31.12.2019 1. 31.12.2018r. 31.12.2017r.
CrofinocT Ha AXTHAUTE B HAYATOTO HA MEPHO/A 6 083 053.59 6725 758.17 6911 567.54
CroiHOCT Ha aKTHRUTE KBM Kpas Ha NEPHOAA 6 225 058.35 6 083 053.59 6 725 758.17
CTOMHOCT HA TEKYIUTE 3a/TbIIKEHNA B HAYAICTO 2917.35 3 192.06 3 205.47
HA NepHOTa
CroifHoCT Ha TEKYLINTS 3aLIKEHAA KLM Kpas 2 979.47 2917.35 3 192,06
HA OCPHOTA
l?fp";gn‘?“’“’“ OT ASHHOCTTA KM Kpas Ha 1753 711.33 203812322 1936659.57
g:;’;gjfam“ 38 ACHHOCTTA KbM Epail 53 1336 594.96 2305 092.26 1 648 192.06
MHHEAHCOB PE3YIITAT KBM Kpai He HEPHOAA 417 116.37 (266 969.04) 288 467.51
DHHEAHCOB PE3YAITAT OT MHHAIM FOMMEA 975 557.80 1242 526.84 954 059.33
Herua crofiroct s axmmwte (HCA) » nazanoro 6 080 136,24 672256611 6908 272.07
HR TIEpHOIA
Herna croftmocr ua axtusire (HCA) x5 xpas 6222 078.88 608013624  6722566.11
Ha [IepyoAa
Bpoii nanose B 06pBIIEHNE KBM Kpas H3 NIEpHOAA 4941 585.00 5162 033.00 5477 271,00
Cpenna HCA 3a nepuogia 6248 290.44 6 530 818.40 7 024 294.29
HCAnal gan * 1.25913 1.17786 1.22718
Emucuonna ctolinocr Ha 1 qan * 1.25913 1.17786 1.28854
Ilena ea oSpatHo nskynysane Ha 1 man * 1,.25913 1.17786 1.10446

3ab.: Cmotinocmume ca eanudru sa nopwuku nodaderu 6 dens wiu 6 Hati-Gruskus npedxoden pabomen den

KbM KpaA HA nepuoda.

32 ¥4 LACK Vupasineswe Ha axTHBM” AJ], OpPraHH3HpAIIC H YIDPABIABAMO

A® ,JCK Cr

nmocr — EBponelicky axmmn™;

- -‘Fr'-'_’_ :
Ilerko Kp ,f"—

.F

TaaBen 1imb '-fe.uen nilpémp

o~ 1 -.;_._J"' 'Ql
Jara: 23.03.2020r. -\.\’_//
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JAOKJIAA HA HE3ABHCHAMMS OAATOP
Ho axmmonepute Ha “JICK Ynpapinenne Ha akrasn” AJ]
AOKJIAJ OTHOCHO OAHTA HA PHHAHCOBHSA OTYET
Muenne

Hue u3pspunixme ogur Ha uHancoprd order Ha JorosopeH ¢onx ,,JJCK Crabumoct — EBponeiicku
axmun” (,,PoHABT), CHABPAKALT 0THIeTA 38 (PHHAHCOBOTO CHCTOAHME KbM 31 nekeMBpH 2019 u oTyera
3a BceoOXBATHMA JOXOA, OTUCTA 3a IPOMEHMTE B HETHHTE aKTHUBM, IPHHAZJICHKAIIY Ha HHBECTHTODHTE
B M4IOBE, ¥ OTYCTA 38 NAPHIHHMTE IIOTOIH 34 TOJAMHATA, 3aBEPINBAINA H4 Ta3H Jard, KAKTO H
MOACHATETHUTE NPHIOKEHHS KEM (HHAHCOBHS OTYeT, Chibpxamy M 0600mEHO OnoBECTABAHE HA
CHINECTBOHHT® CUETOBOHHA TIONHTHKH.

ITo Hamie MHeHWe, MPUIOKEHUAT (PHHAHCOB OTYET MPEACTABA JOCTOBEPHO, BB BCHYKH CHIIECTBEHH
aceKkTH, (pHHAHCOBOTO cheTosHMe Ha (DoHma KM 31 aexemepu 2019 m HeroBHTe (HHAHCOBRH
pe3yiratH oT AedHOCTTa M NApHYHHTe My IOTOILM 38 IOAMHATA, 3aBHPIIBALNA HA TA3M JaTa, B
CHOTBETCTBHE ¢ MeKAyHapoOHWTE CTAHOAPTH 38 (uHaHCOBO orTuuraHe (MCQOQO), mpmet: oT
Esponeiickusa cnios (EC).

Ba3a 3a H3pAISEAEHEe HR MHCHHE

Hue mpspOnixMe HAIINA OAHT B CHOTBETCTBHE ¢ MexcqyHapoauure oarTopckHE crangapra (MOC).
Hammre 0TrOBOPHOCTH CHIMACHO TE3H CTAHZAPTH ¢4 ONMMCAHM JONLIHHETCIHC B Pa3ficna OT HAIIMA
HoKnan ,,OTroBOpHOCTH Ha OAMTOpA 3a OJUTa Ha (uHaHCOBHA oTdeT”. Hite cMe HezaBucuMu ot “JICK
Vuparnenue Ha axtHBr” AJl (JIpy:xecTroro) H MOHAA B CHOTBETCTBHE ¢ MeXXIyHAapo#HHd eTHYCH
KOJIeKC HA NpodieCHOHAIHATE CYECTOBOAWTENH (BKIIONMMTETHO MeXIyHApOZHHM CTAHASpTH 3a
He3aBACHMOCT) Ha CHBeTa 38 MEKAYHAPOAHM CTAHIAPTH MO €THKA 3a cdeToBoxuTeny (Komekca Ha
CMCEC), 3aefiHO ¢ eTHYHHTE M3HCKBAHHA Ha 3aKoHa 3a HesaBHcuMEi ¢unancos omur (3HDO),
IIPHUIOZKHMHE IO OTHOLICHHME HA HALNAA OOWUT He (HHAHCOBHA OTHET B BLrapus, KaTo HIE M3ITHIHHXME
M HalMTe APYTH ETHUYHH OTTOBOPHOCTH B CHOTBETCTBME ¢ m3kuckpamuAaTa Ha 3H®O m Kogexca Ha
CMCEC. Hue caurame, 4e ONHTOPCKHTE AOKA3ATENICTRE, IOJY9EHH OT HAC, Ca JOCTATHYIHN H YMECTHH,
3a J1a CoHTYpAT Gasa 3a HaieTo MHEHHE.

Apyrs aEpopMaNES, PRINETHA OT PHHEAHCOBES 0TYET H ONATOPCKHS JOKIAX BLPXY HEro

Vopasuresmmar c¢pBer Ha JlpyxectBore (“PBKOBOACTBOTOY) HOCH OTTOBOPHOCT 38 ApPYTaTa
unGopmarms. Jipyrata HHGoOpMAIHS ce CECTOM OT AOKIAN 38 AeHHOCTTA, HITOTBEH OT PHKOBOACTBOTO
ceriacHo I'maBa ceqma oT 3akoHa 3a CHETOBOACTBOTO, HO HE BKIIOYBA (HHAHCOBHS OTYET M HAINMA
OJMTOPCKH JOKIAJ] BEPXY HEro.

HencliT ce OTHACA KM E4HO WK NOBEYE ADYXECTEa - YNSHeBe Ha AenoiT Tyw ToMauy /IMMATAA, YECTHO ADYXECTBO € OrPpaHVYEHa OTTOBOPHOCT, PErACTRMPaHO B
OEeauHercto kpancteo (ATTI), KaKTO M KbM MPEXSTa OT ADYMECTEA - WNEHOBE M CBBRIaHMTE C TRX APYXECTBa, JTTA M BCAKD ApyKECTEO - WIH Ca KPHAWHECKM
CaMOCTORTENHN 1N HESABWCMMA AMUA. ATT/ (HapruaHo cewo “fenoiit Fhobbn’} He NpegocTasA yoyTH H3 KNMeHTH. Monr, nocetere www.deloltte.com/bg/about, 3a aa
HayuuTe MopeYe 3a Halara rnobanHa MpPEXa OT APYKeCTRa-YAEHOBE.

Deloitte refers to one or more of Deleltte Touche Tohmatsu Limlted, a UK private company limited by guarantee {*DTTL" ), Its network of member firms, and thelr related
entltles, DTTL and each of Its member firms are legally separate and Independent entities. DTTL (alsa referred to as “Deloltte Global) does not provide services to clients.
Please see www.delo'tte.com/bg/about to learn more about our global network of member firms.



Hamero muenne oTHOCRO dumancoBEa orver He ofxBama ApyraTa HHOpMALMS H Hue He H3passBaMe
KAKBATO H Ja e (opma Ha 3aKIOdeHAe 38 CHIYPHOCT OTHOCHO Hesl, OCBEH 8KO HE & H3PUTHO HOCOYEHO B
JOKNajia HU H [0 CTeNeHTa, A0 KOATO € IIOCOYEHO,

BoB BpE3Ka ¢ HAIWA OZWT Ha (PHHAHCOBMA OTHET, HAATA OTTOBOPHOCT C& CECTOM B TOBA /2 IIPOYETEM
Apyrara HH(}OpPMaIHg i 0O TO3H HAYHH /3 NPENeHMM AAIA TASH APYTA HH(POPMAIHL € B CHIIECTBEHO
HECHLOTBETCTRHAS ¢ QHUHAHCOBUS OTYET WIH ¢ HAIIWTE MOIHAHWA, IPHACGHTH NO BpeME Ha OHTA, HIH IO
JpyT HauuH M3rJIeKAA Ja ChbPiA CHIIeCTBeHO HEMPABIIHO NOKIABAHE,

B ciryuaii, ue 5a Gasara Ha paboTara, KOATO CMe H3BBPIIHIM, HYe JOCTHTHEM /0 3aKIIOYCHHE, 96 & RATUIE
CBHIECTBEHO HENPABIIHO JOKIAIBAHE B Ta3H Apyra HHGOPMALIHS, OT HAC Ce H3HCKBA A2 ZOKIA/JBAME TO3H
dakr.

Hamame kakso na TOKIAKBAME B TOBA OTHONICHME.
OtrosopaccTH Ba PLKOBOACTROTO H JHNATA, HATOBAPEHH ¢ OG0 YIpPaBeHNe 32 GHAAACOBHS OTIET

P5KOBOACTBOTO HOCH OTTOBOPHOCT 38 H3TOTBSHETO M JOCTOBEPHOTO [peAcTaBAHE HA TO3H GHHAHCOB OTHeT
B chotBeTcTBEE ¢ MC®O, mpunoxuma B EC ¥ 3a TakaBa cHcTeMa 3a BBTPEUIeH KOHTPOJ, KAKBATO
PRKOBOACTBOTO ONMpeeit KaTo HeoOXoaumMa 34 OCHI'YpABAHE H3TOTBAHETO HA QHHAHCOBY OTYETH, KOHTO
HE CHABPXKAT CHINECTBCHH HENPABAITHYA OTHHTAHKA, HE3ABACHMO JATH CE JBIDKAT HA H3MAMA KA TPelIKa.

Ilpa usroresEe Ba PUHAHCOBHA OTHET PHKOBOACTBOTO HOCH OTTOBOPHOCT 32 OIICHABAHE CIIOCOBHOCTT Ha
Qonzaa Aa IPOABIKA Ja QYHKLHOHHpA KaTo AeltcTamo NpeNnpHATHE, onoBecTaBalixy, KOrato ToBa €
TpHIOXAMO, BBNPOCH, CRBP3AHH ¢ IPEANONCKSHHETO 3a AelicTRanio IpeanpHATAE H H3NOI3BalikH
cueToBofHATA 0asa Ha OCHOBATA HA NPENMONOXKEHHETO 33 AeliCTBANIO IpPeROpHATHE, CCBEH AKO
PBKOBOACTBOTO HE BE3HAMEPABA [A JHKBHXUPA POHAA HIH Ja MPeyCTAHORH AeMHOCTTA My, HIH aKO
PBKOBOJACTBOTO HA IPAKTHKA HAMA APYra alTEepHATHRA, OCBEH Ja MOCTHIMN IQ TO3H HAYHH.

HazsopHasT ceeeT Ha JIpyxecTBoTo (,,JIEmaTa, HATOBapEHH ¢ 06O yIpaBIeHHe™) HOCH OTTOBOPHOCT 38
OCBINECTBABAHETO HA HAN30P Hal npoleca mo (puEancoBO oTauTane Ha DoHA.

OTroBopHOCTH HA OAETOPA 32 OANTA HA PHEAHCOBHS OTUET

Hammvrre nems ca Aa NOMyYAM pasyMHE CTENCH Ha CHTYPHOCT OTHOCHO TOBA ARTH (PHHAHCOBEAT OTHET KATO
g0 He ChABDIKA CHINECTBCHH HETIPABHITHHE OTHHTAHMAA, HE3aBHCHMO JATH Ceé ABDKAT Ha H3MAME HIH
TPeINKa, H Aa W3NajfieM OJHTOPCKH AOKIAN, KOHTO /4 BKIIOYBA HAIIETO ONUTOPCKO MHenue, Pasymmara
CTEI'CH HA CHTYDHOCT € BHCOKA CTElleH HA CHIYPHOCT, HO HE € rapaHIis, 9¢ OJHT, H3BLPEH B
croTBeTcTEAe ¢ MOC, BUEATH INe paskpHBA CBHUIECTBEHO HENPARHIHO OTHYMTAHE, KOTATO TAKOBA
ChIecTBYBa. HempaBrIHy OTYATAHAL MOTAT A3 BE3HHKHAT B Pe3Y/ITaT HA H3MAMA HITH I'PEIIKA K ¢€ CIHTAT
38 CBINECTBEHH, aK0 OH MOIIIO pasyMHO fia Ce 09aKBa, 4e Te, CAMOCTOATENHO HIIH KATO CHBKYIHOCT, GHxa
MOTIIH A8 OK&XAT BIMAHHE BEPXY HKOHOMHYECKHATE pelleHMd Ha NoTpe0HTeMTe, B3eMaHH Bh3 OCHOBA Ha
TO3H QHHAHCOB OTYET,

Kato gact or omura B chorBeTcTBHEe ¢ MOC, HEe HsmoN3BaMe mpodecHoHaTHA NPENEEKa H 3aasBaMe
mpodecHOHATEH CKENTHIM3EM II0 BpeMe Ha nenus oxat. Hue cemo Taka:



¢ WICHTHQHIMpAME M OLCHABAM® PHCKOBETE OT CHINECTBEHH HENPARWIHH OTGHTAHWS HbB
(uHAHCOBMA OTHeET, HE3ABHCHMO JANH Ce ALDKAT HA M3MAMA HITH TDEIIKA, paspaboTRaMe H
U3MbTHABAME ONHTOPCKH NPONENYPH B OTTOBOP HA Te3H PHCKOBE M IONYYABAME OAUTOPCKH
JOKa3aTeNICTBA, KOHTO Ja ¢a AOCTATHYHH H YMECTHH, 38 Za OCHTYpAT §a3a 3a HAIIETO MHEHHE.
PucKBT f8 He 6B Pa3KPHTO CHIECTBEHO HEMPABIIHO OTIHTAHE, KOETO € B PE3YJITAT OT H3MaMa,
€ I0-BHCOK OT PHCKA OT HEPasKpPHBAHE Ha CHINECTREHO HEMPABK/IHO OTIATAHE, KOETO € B PE3yJITaT
OT rpeniks, Thl KaTo H3Mamara MOXe Aa BKIOUBA TalfHO cmopasyMiBame, (ammadummpate,
OpeaRaMepeHH MpOIYCKA, H34BJICHHA 3a BBBEKJAHE Ha OAUTOpa B 3afiIyXKIeHHe, KakTo H
npeHebpersane BIA 3a06MKansgHe Ha BHTPELIHKA KOETPOJL.

® momyvasaMe pasbupane 32 BHTPEIIHUA KOHTPOJ, HMELL OTHOMEHWE KbM OXHTS, 32 1A paspaboTam
OAUTOPCKH NMPONEAYPH, KOHTO Aa ¢a NOAXOAAIOM IpH KOHKPETHUTE 06CTOSTENCTBA, HO HE ¢ mel
H3passBaHe HA MHEHWE OTHOCHO e()EKTHBHOCTTA HA RETPEIHES KORTPON Ha Momia.

¢ ONeHSBAME YMCCTHOCTTE HA M3NON3BAHHTE CHYETOBOJHH IONATHKE H pasyMHOCIT2 Ha
CHETOBO/IHHTE NPHGMSHTENHH OLCHKH H CBLP3aHHTE C TIX ONOBECTABAHNS, HANPABEHH OT
PEKOBOICTROTO.

® JIOCTHraMe JO JaKiI09eHHe OTHOCHO YMECTHOCTTA Ha HANO0N3BAHE OT CTPAHA Ha PBKOBOJICTBOTO HA
cueroBoZHATA 6asa HA OCHOBATA HA IPE/NONOXEHASTO 38 AeHCTBAIMO NpeATpPHATEE |, Ha Gasata
Ha TONyMCHHTe OJHMTOPCKH AOKA3aTeNCTBA, OTHOCHO TOBA JANA ¢ HAIMIE CHIIECTBEHA
HECHTYPHOCT, OTHACAINA C& A0 CHONTASA WM YCIIOBHS, KOMTO GHXA MOTIIH Ja IOPOJIST 3HAHTE/HY
CBEMHEHMS OTHOCHO criocoGmocTTa Ha (oHZA N2 NPOABIDKM A4 YHKIMMOHHMpA KATO AelicTBAmo
IpeaNpUATHE. AKO HUE JIOCTHTHEM [0 SaK/IIOYeHHe, 9 ¢ HAIHLEe CHINECTBEHA HECHIYPHOCT, OT
Hac Ce M3WCKBA Jja NPMBIEYEM BHUMAHHE B OZIMTOPCKHA CH JOK/IAK KbM CBBPSAHATE C TasH
HECHI'YPHOCT ONOBECTABAHMSA BhB (MHAHCOBHS OTYET MIH B CIydaif ue Te3H OMOBECTABAHMA ca
HEaNneKBaTHH, Aa Mojm(pHIEpaMe MHeHHeTo cW, Hammre 3aKOvEHHS Ce OCHOBABAT HA
OAMTOPCKATE NOKA3ATENCTRE, IIOMYYCHH JO AaTaTa HA ONHTOPCKMA HH Aokiak. Braemy cpburas
HIIH yCIOBAA 00ade MOTaT fa cTaHAT NprauHa DoH/A 18 MpeyCTaHOBH hYHKIMOHAPAHSTO CH KATO
JelicTBamo NpeANPHATHE,

¢ ONEHABAME [IANOCTHOTO NPEACTABIHE, CTPYKTYpa H CBHAbLPXKAHWE HA (DHHAHCOBHS OTHET,
BKIIOYATEHO OHOBECTABAHHATA, H JaM (PHHAHCOBHAT OTHYET MPEACTABA OCHOBOIIOJIATANIATE 38
Hero CAeIKH 1 ChOHTHA 0 Ba9AH, KOUTO IOCTHIa AOCTOBEPHO NPEACTARAHE.

Hue KOMYHMKHpaMe C JMIaTa, HETOB&DEHH ¢ OGO YNpARNeHMe, Hapel ¢ OCTAHANATE BBIPOCH,
IUIAHHpAHHA OOXBAT H BpeMEe Ha HIITBJHCHME HA OJMTA M CHUIECTBEHHTE KOHCTATALHH OT OAMTE,
BRIIOIHTETHO ChINECTBEHH HEJOCTATHIHE BhB BRTPEITHAA KOHTPO, KOMTO MASRTH(HIHpaME IO BpeME Ha
H3BhPIIBAHHS OT HAC OJHT.

AOKJIAJ BbB BPEIKA C JIPYTH 3AKOHOBH U PEI'YJIATOPHM F3HCKBAHHUS
HOTbLIHATEIHR BLIPOCH, KOHTO HOCT2BS 38 JOKIaABARE 3AKOELT 38 CIETOBO/ICTBOTO

B pomsnHeHne Ha HAIMTE OTrOBOPHOCTH H ACKiIaiEaHe chriacHo MOC, onucaHu mo-rope B pasgena
»APyTa HHGOPMANHS, PasNETIHA OT (MAAHCOBAA OTYET M OAUTOPCKHAS AOKNAK BEPXY HET0“ IO OTHONICHHE
Hi. IOKIAJa 38 JeHHOCTTa, HHE HSIBIHHXME H OpoNeAypHTe, AobaseHH KbM H3MCKBaHuTe mo MOC,
CHIVIacB0 "VYEKA3AaHMA OTHOCHO HOBH PasNIHPeHH OJAMTOPCKM NOKNEAM H KOMYHHKAITAR OT CTpaHA Ha
OAHTOPa" HA NpodeCHOHATHATA OPraHH3AIHS HA PErHCTPHpaHMTE ONRTOPH B Buirapns — HECTHTYT Ha
AumromupannTe ekcriepT cyeropomutenn (MIAEC). Tesn mponesypn kacadT OpOBEpKH 38 HAIHYHETO,
KaKTO H MPOBEPKH Ha GopMATA H CHILPEKAHAETO HA TA3H JApyra HEGOPMALAL C Iiel A2 HH NOAIOMOTHAT
BB (opMHEpaHe Ha CTAHOBHINE OTHOCHO TOBA NAMHM XPyraTa HHQOPMAIME BKTIOYBA ONOBECTABAHAATA H
AoKnanBaHHATa, NpesBrACHH B [1aBa ceMa 0T 3aKOHa 34 CIETOBOJCTBOTO, IPHIOKEM B BRIrapHs.



CranoBEm¢ BLB BPL3KA ¢ Wi 37, a1, 6 oT 3aK0HA 38 CIETOBOACTBOTO
Ha 6asara HA BR3BLPIIEHUTE TPONEAYPH, HAIETO CTAHOBHIIE €, Te:

o HudopmanusTa, BXUEO9EHa B JOKIa/a 38 AeHHOCTTA 33 (HHAHCOBATA FONAHA, 34 KOATO € H3rOTBEH
¢ MHAHCOBHAT OTYET, CHOTBETCTBA HA (JHHAHCOBHS OTYET.

o JloxnagsT 34 AelfHOCTTA € H3rOTBEH B CHOTBETCTBHE ¢ H3MCKBAHKATA Ha ['NaBa cenqMa oT 3akoHa
33 CUETOBOACTBOTO.

A o Oﬁum 0o

Jenoiir Omat OO

Pecrna Botesa

YupazaTen 45],03
PerdcTpHpaH CAETOP, OTTOBOPEH Sax@ il

6y An. Crambommtickn 103
1303 Codus, Brirapus

23 mapr 2020



ACK CTABIUIHOCT - EBPOLIEMCKM AKITAHA @ LCK Bzaumnu Doridose

OTYET 3A ®HHAHCOBOTO CECTOSHHE

kM 31 gexemepn 2019

B xunadu neea pmm, 2019 2018
AxTHBH

INapyann cpencTea 5 1432 1533
DHHAHCOBH aKTHBH, OLCHABAHH IIO

CIIpaBeINBa CTORHOCT Npe3 neganbara 4793 4550
HIH 3aryGaTa

O6mo axTEBE 6225 6083
Iacuen

Texymm 3a6/DKCHAA 8 3

O0mo nacuBR

HerHH AKTHBH, NpHEHAAJICKALIE HA 6222 6080
HHBECTHTOPHTE B JAJ10BE

HeTrna cToiinecT HA AKXTHBATE HA JAN 1.25913 1.17786
(B :1€BA)

Tomumunar ¢umancos order Ha Hororopen donn ,JJCK Crabmmoct — Esponeiickm akimun™
ClIe/IBA Za CE PasTiIekAa 3a¢HO ¢ MPHIMKCHMATA KBM HETO, IPEICTABIABAIIM HEpa3AeHa JacT OT
¢$MHEAHCOBHSA OTIET, OPSACTABSHA B CTPAHMI OT 3 1o 31.

Fogamanar ¢naHcoB ordeT € OfoOpeH oT HMMETO HA YOPaBIABAIIOTO APYXKECTBO
-ACK Yupasnéine Ha Axrusu” Ha 23 mapr 2020 .

.-"'- ~ l\

" Herxo /1 f o jI )/ Tomaes CréTasmr; Mapko Mapn@
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-

Pocuna Boena
Pezucmpupan ooums;
0M2060pEN 33 00UMA
Hara; 23 mapr 2020 1.



ICK CTAEHJTHOCT ~ EBPONENCKY AKITHA @ 4cK Bsaumru doidose

OTUET 3A BCEOBXBATHHA JOXON
33 roJiHHATA, NPHKII0IBAma Ha 31 nexemepr 2019

B xunsdu neea Ipun. 2019 2018
IIpeExomm 0T MUXBH 10 211 211
Ileqanty/(3ary6n) oT onepauvn n

nocJaeaBana oNeHKa Ba prrascoBy 11 244 439
aKTHEHM, OLICHSBAHH [0 CIIPABE/IMBE

CTOHHOCT, HETHO

Pa3xou 3a BRHIDTHM YCIIyTH 12 (38) (39)
Ilexanta/(3ary6a) mpena napnL9IEO 417 267)
obnarame

JanBImE - -
Heuan6a/(3ary6a) 3a puEancosaTa 417 @67
rogHHA

Jpyr nceobxnaTen xoxoxq - -
O6mo BceobxBaTen 10x0R 417 267
IIpomunA, 0TIETEHA B HETHATE AKTHBH

IPHEAJIEXAINE HA HHBECTHTOPHTE B 417 (267
AslI0Be

Topumunar ¢unarcoB oTger Ha Jlorosopen dovx ,JJCK Crabmmaocr — Esponelickn axmum™
ClIe/iBa I8 CE PasrIexna 3aeaHO ¢ MPAIOKEHMATA KbM HETO, NPEeACTAR/IABANIM Hepase/Ha 9acT OT
(HMHEAHCOBNA OTIET, IPSACTABCHH B CTPAHMIM OT 5 Ao 31.

Togummuar ¢uuaHCOB ©OTIET € oOHoOpeH OT MMETO Ha YNDPABASBAINOTO ADYXECTBO
»4CK Vupasngfine 5a Axtpr” Ha 23 mapr 2020 1,

‘hcTaBII: Mapko Mapko®
OUHAHCOB AHPEXTOP

O0mz080peH 3a 00uma
Hara: 23 mapt 2020 T,



ACK CTABHTHOCT — EBPOITEACKH AKITAH @ ack Baaumu Dordose

OTYET 3A TAPHYHHUTE NOTOIH
3a rOAMHATA, NpHiUTouBania Ha 31 nexemapn 2019

B xunadu nesa Iprn. 2019 2018

IIapAvAEA DHOTOIA OT ONEPATHBHA JcliHOCT

IMocThIUIeHMA OT JMXBH 212 211

IInamaHmg Ha KOMAECHOHHA (38) (39

HeTHH DIApDHYHHE DOTOIH (3a)/0T ONEPATHBHA 174 172
HAeifmocT

Iapr4YEE DOTONM 0T PEHAHCOBA JEHAOCT

ITocThIIeHNS OT EMHCHA Ha COOCTBEHH JAIIOBE 32 22
IInamamns 3a o6paTHo H3KYnyBaHe Ha cobCTBEHH (07) (398)
IAI0BE

HeTHE DapAYHE DOTONM 32 PHAABCOBA AeHHOCT (275) (376)
HeTHo H3MeHEHHEE HA NAPH H NAPHIHHE (KBHBAICHTH (101) (204)
Haps B NapAYHH €KBHBAJICHTH B HAYAJIOTO HA 6 1533 1737
nepHOAA

Ilapu B napA4YHE €KBEBAJICHTH B Kpas Ha MepHOIA 6 1432 1533

Fomumenar ¢umascor order Ha Horosoper doup ,JCK Crabmmmoct — Epponeiicxn axmym”
ClIeJBa [Ia CE Pasriexaa 3ae[HO ¢ NPHWICKEHNATA KbM HET'0, IPEACTABIABAINM HEPA3ASIHA HacT OT
(unancoBus oTYET, NPENCTABCHN B CTPAHMIM OT 5 Ho 31.

ToppmmnsT HAHCOB OTYET € ofic0peE OT HMMETO HA VYIPABISBAMOTO APYXKECTBO
»HCK Vopasnguueffa Akyusn” Ha 23 Mapr 2020 r,

=

m-hpr“l‘onqen Cgcranmm: Mapxo Map
Hpoamnc'r drEaHCOB Jmpex'rop

“Herxo K
Tnapen ,2

OmM2080peH 3a 00uUMa
Hara: 23 mapr 2020 r.



JICK CTAITHOCT - EBPONIEACKH AKIImE (& ACK Bsaumnu Gondose

OTYET 3A OPOMEHHATE B HETHATE AKTHBM, IPHHAJIEXAIIA
HA HHBECTHTOPHTE B J5L/IOBE
33 FOAMHATA, NpHIUIIpIBAINA HA 31 gexemepu 2019

B xunaou nesa Ipan, 2019 2018
Canno x»M 01 sRYapH 6 080 6723
Herna negan6a/(3ary6a) 3a rogunara 417 (267)
EmmTHpane Ha q10B€ NpPe3 OEPHOAA 32 22
ObparHo H3KyIIyBaHE HA AAI0BE IIpe3 NEPHOAa (307) (398)
Cango xpM 31 AexeMBpH 9 6222 6 080

Tommumar ¢upasco orzer Ha Jorosoper ¢oux ,JJCK Crabmwmiocr — EBponeiickn axmum”
ClICIBA Ia C¢ PasIiIeHIs 3a6/IHO C MPAJIOKECHUATA KbM HETO, IIPSACTABNABAIIY HEpaseiiHa 9acT OT
tuEaBCOBMA OTHET, IPEACTABEHH B CTPAHMIM OT 5 70 31,

Tomanrsmar bunaricoB orwer e ofFobpeH or uMero Ha YIOPaBIABAINOTO APYKECTBO
»ACK Vipasnesn: sa Axtusu” Ha 23 mapr 2020 T,

I g
) i
i

A
Iletro Kpeites ) HivnrTep Tonaes 'scTaBRI: Mapxo Mapros
I'maBen usitoanupenen gapextop. _ IMpokyplicr ®unancos qupexTop
e
Pocuna Boresa
Pezucmpupan odumoy
Omz060peH 3a 00UmMa

Hara: 23 mapt 2020 1.



JICK CTAEHIHOCT - EBPOIEACKH AKITIH (&) ACK B3aumnu dordose

OPAJOXEHAA KbM I'OJJHINBEAA ®PAHAHCOB OTYET
33 FOARHEATA, mpEKIioIBania HA 31 nexemBpn 2019

CTaTyT | mpeAMeT Ha AeifHocT

Horosopen ¢orx “JICK Crabumsoct — Enponeiicku axmvm™ (,,POBABT”) NpefcTaBIgBa KONCKTHBHA
HEBECTHI[MOHHA CXEMa OT OTBOPEH THNI M M3/aBa/MpojaBa AMNOBE, MPEAOCTABAIIM SIHAKBH IIpaBa Ha
TEXHHTE MPUTEXATENH.

PtkoBocTBOTO Ea Yipasmasamo apyxectso “J[CK Vnpasmenue Ha aktupu” AJl ("Vnpasngsamoro
Apyxecrso”, ,,JIpyxecTBoro” mm “PrkoBOACTBOTC™) OpraHMsHpa H YIpaBnsea AelEocrra Ha @
,»CrabwmocT — EBponelickn axipm” Ha 6asa Paspemenue Ne 97710 ot 10.04.2012 r. va Komrcusara 3a
trrancos maasop (“KOH"), xakto 1 onobpern ot Hes IIpocriekt u IIpasmna Ha Ponrpa.

VI ,JACK Vupasnenue Ha akrusn” All, neficteamo 3a cMerka Ha QOHAA, € CKIIOMMIO Jorosop ¢ Th
“Ammanr Beirapna” AJ] - Bamka-Jlemoswrap Ha Domja, CBIACHO M3IMCKBAHMATA Ha JakoHA 3a
JeHHOCTTA Ha KONCKTHBHWTE WHBSCTHIMOHHM CXEMH W HA JAPYTM NIPEIUPHATHA 33 KOJNCKTHBHO

uuBecTHpagre (,3KUCIATIKHA"),

3a mocTomHara mpoxaxba u ofparHo H3kynysaHe Ha agnoBe Ha QoHIa YIpaBIgpamoTo APYXKECTBO €
CEKJIOTWIO AOTOBOP 3a mucTpubyrus Ha ganosere Ha Qoraa ¢ . banxa JICK” EAJL

[Iy6mraaoTO mpemmarase Ha ganoBe Ha Pompa 3anmousa Ha 02 Malt 2012 r., xaT0 IEPBOHAYANHO
3anmmAcanmTe AwioBe HAa PoHAa ca n3BbpmeHH Ha 03 mait 2012 1,

Ad L JACK Crabumaoct — Esponeiickn akmum™ e aorosopeH (oHR no cMMchIa Ha OIL 5, ar 2 or
SOKUCOIIKHA. PoRasT € KONEKTUBHA HHBSCTHLIMORHA CXEMA 38 HHBECTHPAHE B IPEXREBPIACMH NCHHH
KHIKA ¥ B JPYTH JIAKBUAHE (HHAHCOBH aKTHBM O cMHCEIA Ha 9. 38, am. 1 ot 3[IKMCIIIKH.

HHBECTHTOPHTE IPENOCTARAT NADHYHH CPEACTBA, CPENly KOHTO MmomydaBaT manose Ha Monxa. Bpost
IAJIOBE, NPHTEKABAHA 0T MHBECTHTOpA, YAOCTOBEPEBA KAKBA JacT oT ofmma pasMep Ha aKTHBHTE Ha
doHxa OpHTEXABa COOCTBEHMKET MM, o MCkaHe Ha IPHTERATEIMTE Ha NanoBe, MOHILT HIKYIyBa
obpaTHO CBOMTE AANOBE MO IeHa, 6asupaHa Ha HeTHaTa CTOMHOCT Ha aKTHBHTE My. Bpodr msamose Ha
doHIA € NPOMEHIMBA BEIMYMHA CHITIACHO 3aKOHA M MOXe Jia Ceé H3MCHA Bcekd paboTeH AcH B
3aBHCHMOCT OT H3Aial(eHHTe H 06paTHO H3KYTICHUTE AAJI0BE.

Hprrexaremure Ha AA10Bc Ha POHAA HMAT;

e [IpaBo Ha oOpaTHO H3KyIyB4HE HA JIATIOBETE;
¢ IlpaBo Ha HHGOpMaIWs;
e [IpaBo Ha TMKBANAITMOHEH S

®oRET ¢ HeNEpCOHM(IIMPAHO APYAECTBO IO CMHCHIA Ha 3aKOHA 34 3a{(LIDKCHHATa M JOTOBOPHTE K
HE € Iopmmriecko qume. GoHALT NpeAcTaRiIABa 060co6eH0 HMYIECTBO 38 HHBECTHpaHe Ha HaGpaHuTe
IApAYHA CPEACTBA B DAVIMYHH (HHAHCOBH HHCTPYMEHTH ¥pE3 pasnpefcieHde HA PHCKA H B
CHOTBETCTBHE C HEBCCTHI[HOHHATA cTparerus, omicana B [Ipocnexra i B Ilpasiinata na PoHAA.

Heiinocrra Ha DoHHa, BKMOYHTENHO YNPAaBICHHSTO HA AKTHBHTE My, C€ OCBIIECTBABA OT
VIpaBnsBamoro APYKECTBO, KOETO € JHIECH3MPAHO H KOHTPOMApaHO IOCTOMHHO oT Komucuara 3a
tpuraHcOB HaA3OP.



JICK CTABIIHOCT - EBPOIEHCKH AKIE (&) ZCK Bsaummu dondose

OPHJIOXEHAA KbM I'OJHITHAA ®HHAHCOB OTUET
3a FOAWHATA, DPHKIouBaImA Ba 31 nexemepn 2019

Ba3a 3a MIroTBAHE

HOpunoxncumu cmandapmu

HacTosnmar rogumes GHEAHCOB OTYET € H3TOTBEH B CHOTBETCTBHE ¢ MexXAyHapONHATE CTABZAPTH 32
d¢umarcoso oramrame (MC®DO), npuetn ot Erponeiickua Crioz (EC). MC®O, mpreern ot EC, ¢
06ImMONpASTOTO HANMEHOBAHKME HA pAMKATA ¢ 0610 IpeHAHAYECHNE-CIeTOBO/IHA $a3a, EKBHBAJICHTHA HA
paMKaTa, BbBeACHA ¢ AeduHMIMITa chriacHo § 1, T. 8 ot MonsnEmrenmmuTe paznopentu Ha 3aKOHA 34
CIETCBOACTBOTO NOA HAMMEHOBAHHETO ,,Mexnynapoanu caeToBoaEn cTanaapra” (MCC)..

Basza 3a uzzomenne

QHHAHCOBHAT OTIETE ¢ HATOTBCH Ha 0a3aTa Ha MCTOPMIESCKATA CTOHHOCT, ¢ HAKIIOUCHHME Ha!
e (HHHAHCOBH AKTHBH H JIACHBY, OLICHIBAHM IIO COIPABEUIHBA CTOMHOCT IIpes revanbara nim 3arybara.

DYHKYUORANIHG 8ANYINA U BAIYMA HA NPEOCMABANE

Tosn ¢uuaBCOB oT4eT € npencTaseH B Bunrapcku gesa (BGN), 3axphIneHA A0 Xwngaa, BonirapekusT
neB ¢ pyaxmmonannara BanyTa Ha @ , JICK Crabmaaoct — Enponeiickn axrmm’,

H3non3eane na oyenKu u DONyCKanUA

Harotearero Ha ¢(uEancoBus oTHeT B ChoTBercTBHe ¢ MCOO H3ucxBa PEKOBOAICTBOTO A& HpPABH
OLEHEH, PEABIDKAAHAA H HOOYCKAHNA, KOMTO BIMAST Ha IPMIATAHETO Ha MONMTHEUTE A HA OTYETCHIHTE
CyMH Ha QKTWBH M IIaCHBHM, IPHXORH H pasxofu. Peammar pesymraTr Moxke Zla Gbae paimdueH OT Te3H
OTAKBAHHA.

OgaxBaEnaTa ¥ OCHOBHHMTE JONYCKAHWA ce IpepasIiiexnaT BbB BCEKM oTdeTeH mepmoi. IloropmoTo
NpepasIieKAaHe Ha CICTOBOAHNTE OIICHKH ce Ipu3HaRa B IEPHOAA, B XOHTO ONEHKaTa € IpepasTieaana,
KOTATO IpepasrfeKAaHeTo ce OTHACH CaMo /IO TO3M NEPHOJ, WIH B TIEPHOJA Ha MPEpasriekKIaHeTO H
OBAcIM mepHO/H, KO IpepasriIekJaHeTo OKa3ka BIMAHHE Ha CEralHKMA A Ha OhACmHATe ICPHOAH.

Prdopmamus 38 3HAYNTEIHY NO3HIME, KOXTO Ca 3aCETHATH OT ONSHKH HA HECHUTYPHOCTTA H KPHTHIHH
JIONYCKAHMS TIPY NpUIATAHE HA CICTOBOAHMTE IONMTHKH, KOMTO MMAT Haili-sHaumTeNeH e(ekT BEPXY
CYMMTS OPH3HATH BEB ()MHAHCOBMHA OTHET, C€ ChABPKA B NPHIOKSHHATA IO ONCHKAa HA (PHHAHCOBH
HHCTPYMEHTH.

CueToBOAHHE NOJIETHKHA
Onpedensne nemnama cmoiinocm na axmueume ra Goxda

O® “ICK Crabwmoct — Esponelickm axipm™ cmasea Jipasmia 3a omeHka Ha noprdeima u 3a
onpejeclAHe Ha HETHATA CTOMHOCT Ha akTvBuTe, ofoOpeEu or Kommucmara 3a (uHAHCOB Hanzop.
PaspaGoTeHaTa METOAONOTHA 32 OTIPEACIIHE Ha HETHATA CTOMHOCT Ha aKTHBHTE HA (POHJA C& OCHOBABA
Ha:

CBOTBETHHUTE pasnopeAbH Ha CIETOBOAHOTO 3aKOHOAATEICTBO;

croTBeTHHUTE pasnopenbu Ha 3JJKVCITIKH u HopMaTHBHMTE aKTOBE 10 HETOBOTO NPMIIATAHE;
choTBeTHHTE pasnopeatu or Ilpasunara u IIpocnexTa Ha PoHAA;

IPWIOKEHACTO Ha 0GIONpHeTH ONEEETHN METOAH.

HerHa cTolHOCT Ha aKTHBHTE Ha €[MH I € OCHOBA 32 OIpe/ie/IMHE HAa EMMCHOHHATA CTOHHOCT M neHaTa
3a obpatno makymysane ma gwiosere Ha J@ “JICK Crabmmmocr — Enponeficku akmuu” 38 BCEKH
paboter jaeH. HeTHaTa CTOHHOCT Ha akTHBHTE HA POHMA CE& M3YMC/IHBA KaTO OT CTOMHOCTT2 HA BCHYIKH
AKTHABHM CE H3BAIH CTOMHOCTTA Ha TEKYIIUTE 3a8IbIDKCHHA,



JICK CTABIIIHOCT - EBPONENCKH AKIE (& ZCK Bsaumiu Pordose

IIPRJIOKEHEA KBM I'OJTHIITHAA ®HHAHCOB OTUET
38 FOAHHATA, NpAKTIOYBAMA HA 31 JexeMBpn 2019

CxeToBOAEH NONHTEKH, HPOLIGECHAE
3.1. OHEAHCOBH HHCTPYMEHTH
3.1.1. Knacaduxanun

B croteercrBre ¢ MCQO 9, pumancoBuTe akTuBM M nacHBd Ha QOHAa IpH IHPBOHAYANHOTO HM
NPH3HABAHE C¢ KNaCH(HOAPAT B IPE/ACTABCHATE II0-NO0NY KATETOPHH.

PHHEAHCOBH AKTHBH

QunancoprTe akTHBA Ha GOHJA ce KIACH(HOHPAT NOCISABAIO KATO:

¢  OnexaBaHM IO AMOPTH3MPAHA CTOHHOCT, HIA

* OmnecHABaHH N0 CIIPaBETHBA CTOHHOCT pe3 meJantaTa win 3arybara.

DuHGHCOSK GKMUBH, OMYUMARY RO AMOPMUIUPARG cmoiinocm

(DHHAHCOB AKTHB CC ONCHABA IO aMOpPTH3HpaHa cTolHOCT, aK0 Ca A3NEIHSHH CICKHNATE JIBE YCIIOBHA:

L d)HIIaHCOBm AKTHB CC XBPXH B DaMEHTC HAa Omsnec MOJAIeN, THUATO LNl € aKTWBMTE Aa GBuar
AbPiKaHH, 3a Ja c¢ c'bﬁepa'r AOTOBOPHHTC NAPHYHH IIOTOIH, H

¢ CBHIVIACHO JOTOBODHHIC YCJIOBHA HA (blIEaBGOBKH 8KTHB H3a XOHKDCTHH J4TH BBR3HMKBAT NAPAIHH
IOTOIIH, KOHTC CAa COHHCTBCHO IUIAINAHHMA OO IVIABHHMIA H JINXBA BBPXY HCIOOTACCHATA CyMa Ha
TTaBHHTATA.

B Ta3n KATCTOpHA CC KJI&GHIIJH]IHP&T pasnnamarTe/iH CMCTKH, ACIIO3ATH A B3CMaHHA.

Dunancosu aKmusy, OMuUmMany no cnpaseonuse cmolinocm npes nevanbama unu 3azybama

ITpy npunaraseTo Ha TasH KiacHpukamud, pHHAHCOB aKTHB WA (HHAHCOR ACHB C€ CIMTA 3a ALPKAH
3a THPryBaHe, aKo:

e Toii € mpHAOOHT OCHOBHO ¢ Ie Npofaxba min o6paTHO H3KYIyBaHe B Omi3ko ObAeme, KM

o Ilpn OBpBOHAYANHOTO OPH3HABAHE, TOM € 9acT oT nopTdeiin oT PHEAHCORM MHCTPYMEHTH, KOHTO CE
YIpaBIABAT 32¢HO C LNl peaM3ApaEe Ha KpaTKOCpO9Ha meganta, mim

o Toi#i ¢ gepuBar (c H3KWIOYEHHE HA NEPHBATHB, KOWTO € AOTOBOp 3a (hMHAHCOBA rapaHIMA HIH €
e} eKTHBEH XE/DKUpall HHCTPYMEHT)

C ornex MakcHMaNHa 3aIHTa Ha HHTCPECHTE HA HEBECTHTODHTE H 38 OTUHTAHE Ha IIA3aDHHATE YCIIOBHA,
npuAcCHTHTE GHHAHCOBH MHCTPYMEHTH C€ XIacMGMIMpaT KaTo ,,QHHAaHCOBH AKTHBH, ONCHSBAHM IO
cIpaBepMBa cTofHOCT Impe3 nedanbara wim 3aryGara” Ha Gaza:

e AKTHBRO ynpaBlcHHC Ha ()HHAHCOBHTEC aKTHBH C I¢/1 IOKYNKA M IpoAak0a B KPATBK CPOK HIIH TH
IBPXKH XaTo 9acT oT moprdeiin 3a resepupane Ha nmeuanba or xonebaminra B neHara, KakTo M ¢ nen
peanH3paBe HA DaPHYHM NOTOLM NOCPEICTBOM Ipofaxba Ha Te3u aKTHBH, H

o H3nmomssaHe Ha copaBequIMBaTa CTOMHOCT 38 IENNTE Ha OlICHKA ¥ B3€MaHE Ha DEIICHHA 33
YIIpaBIeHHETO HA (JMHAHCOBMTE AKTHBH., DECI. PEATH3ANMATA TE3H CIpaBeIIABH CTOHHOCTH.

B Ta3y xaTeropus ¢e KIaCH(HIMPAT BCHIKM KAITATANOBH A ABITOBH ()MHAHCOBH MHCTpYMEHTH. Chimo
TAKA NEPUBATHBHHE JOrOBODH B aKTHBA.



JICK CTABHJIHOCT - EBPOIENCKH AKTim (&) ACK Bsaumu @ordose

OPAAOKEHHSA KBM I'OMHINIHAA PAHAHCOB OTYET
32 roJiHHATA, IPHKIXNYBAIa Ha 31 gekeMepH 2019

CueTOBOAER HONETHKHA, NPOABIKEHAE

3.1. ®EHaHCOBE HECTPYMEHTH, HPOABLIKEHAE

3.1.1. Knacahakanus, TpogbL/IkeHHE

®HHAHCOBH HACHBH

Dunarcosu nacusy, OMYUMaKY no cnpasednuea cmolinocm npes neyanbama unu 3azybama

DOUHEABCOB NAaCHBR C€ OTIMTA B Ta3H KaTeropud axo OTTroBapd Ha OCIPEXCNCHHCTO 38 AbBPIKAHA 34
TBPTYBAHC. @ORILT BKIIOYBA B Ta3H KaTEropHa NCPUBATHBHH JOTOBOPH B IIACHEA,

Punarcoen RACUSU, OMYRMAHK RO AMOPINUSUDARG cmoiinocm

Tasu xaTeropHs BKMIOYBA BCHYKH ()HHAHCOBA NacHBH, PA3JIMYHH OT Te3H, OTYMTAHH IO CIPABEAIMBa
CTOMHOCT B riegantaTa wim 3ary6ara,

3.1.2, Inpronavajso IpA3HABAHE

(PHHAHCOBHTE HHCTPYMEHTH CE€ IIPH3HABAT B MOMCHTS, B KoiTo (POHALT CTAHE CTpaHa IO AOTOBOD,
CEBp3aH ¢ (PMHAHCOB MHCTPYMEHT, K&TO OTHOCHO ()HHAHCOBHTE AKTHBH C€ NPHJIAra MeTOA HA OTYATAHE
»8Ta Ha ypexk/jiaHe” Ha cAeKara. JIaTaTa Ha ypem/AaHe € A8TaTd, Ha KOATO CE NPEXBEP/IA aKTHB HA WIH
or ®osaa. OTanTaneTo Ha 6a3a JaTaTa Ha ypexfiaHe ce OTHACH 38 IPU3HABAHE HA AKTHB B JCHA, B KOMTO
€ noaydcH or PoHJa, N OTIIHCBAHE HA aKTHB U NpH3HABAHE Ha mewanba wm 3aryba npA ocroboXIaBaHE
B JIcHA, B KOHTO € mpexpspicH ot PoHAA.

3.1.3. IIxpBoHATANHA ONEHKA

(OHHAHCOBHTE aKTHBH H (I)I'IEB.'BCOBHTC NacHBH, OHECHAIBAHM IO CIIDABCANHBA croiinoct pe3 nesanbara
HIH aalyﬁam, IEPBOHAYANTHC CC TPHIHABAT OO COPABCANHBA HM ceroiHOCT. Bewaxm TPEHIAKMNOHHHA
Pa3sxogy 3a TAKHBA MHCTPYMEHTH CC NIPH3HABAT AHPCKXTHO B negantara Him aaryﬁa'ra.

(PHHAHCOBHTE aKTHBH H IIACHBH (Pa3iMIHH OT Te3H, KIacH()HIMpaHH KATO OMEHIBAHM N0 COPABE/UINBY
crofiHocT npe3 medanfara MmM 3ary0ara) ce ONEHABAT IHPBOHAYANHO IO TAXHATA CIOPABEIMBA
cToMHOCT IUIIOC BCHYKH IMPEKH Pasxojd, CBhP3aHH ¢ NPHA0GHBAHETO WM EMUTHPAHETO,

3.1.4. Iocneasaing omeHKa

Cnen mspBOHaYANHOTO IpH3HABaHe, 338 (PHHAHCOBMTE MECTPYMEHTH, KOMTO Ca KIacH(HIMpaHm xaTo
OIleHfABaHM N0 COpaBeUIMBa cToMHOCT Hpe3 nedanbara MM 3ary6ara, Ce H3IBHPINIBA EXKEHHEBHA
IpEeONieHKa Ha TAXHATA cOpaBe;ympa cToliEocT IlocnexpanmTe MpoMerH B chpaBe/yIMBaTa CTOMHOCT ce
OTYHTAT B OTUETA 38 BCEOOXBaTHHA JOXOJ, K4TO IMXBH U JUBHACHTH IO TE3A (MHAHCOBH MHCTPYMEHTH
ce MpEeACTABAT OTHEIIHO,

3.1.5,. OrnEcBanre

OUAABCOB aKTHB ce OTIHCBa Ha AaTaTa Ha BaNbopa, Ha X0aTo PoHAa ry0H KOHTPOJ BBPXY AOTOBODHHTE
NpaBa, BKIIOYBANIM 4KTHB4. TOBa MOXE fa CTaHe IOpU NOTacsABaHe M W3THuaHe W xoraro Dompma
OpeXBEpIIHM NMPABATA 33 NONYIABAHE HAa JOTOBOPHHWTE IAPHYHM IOTOIH OT (PMHAHCOBHMA AKTHB B CIIE/IKA,
CIIOpPEH KOATO 3HAMHTE/HA J4CT OT BCHMKH PHCKOBE M M3rofM OT COOCTBEHOCTTA Ha (HHAHCOBHN AKTHB
ca IPEXBHPACHN, MM HUTO IPEXBHDIIAL, HUTO 33ABPoka 3HATHTE/HA YACT OT BCHYKH PHCKOBE M H3TOH OT
coOCTREHOCTTa M He 34YTIARBA KOHTPON Haj NpeXBbpICHHs akTHB. BcAko ydJacTHe B TaKbB OTIHCAH
(GuHAHCOB AKTHB, KOETO € CH3NAJCHO HIM 3agEpixaHO oT J[py:ecTBOTO, Ce IPH3HABA KATO OTACICH
AKTHR W/IH TTACHB,

IlpyKBGTBOTO OTIIACBa d)I'IHaHCOB ITACHB KOTaTO BErOBHTC JOT'OBOPHHM 3aXb/DKCHHA C& HIITBIHCHH, HIH
Ca OTMCHEHH, HITH Ca M3TCKIHN.
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IIPAJIOKEHHAA KbM I'OTHINTHAA PAHAHCOB OTUET
34 roAHHATA, NPHKTIOYBAIA Ha 31 gexemepu 2019

Ca¢TOBOIHE NOJHTHKH, IPOALKEHHE
3.2 Obesnenka Ha PHHARCOBH AKTHBH

IIpn3naBaBeTO Ha KOPEKTHBA 38 3aryOH 3a 09aKBaHM KPEJUTHH 3ary6H oT GHHAHCOB AKTHB C& IPH3HABa
Ha 6asa O6oma nomxox mo MC®DO 9.

KbM BeAKa OT4eTHA faTa YIPABISBAMIOTO APYXKESCTBO ONEHABA JANH KPEIMTHUAT PACK Ha (MBEAHCOR
AKTHB Ce € YBeAMYM]I 3HAYATE]HO CHe[] IhPBOHAYANHOTO NpH3HABaHe. JIpM OmeHKAaTa CH
VopaBngeamoTro APYKECTBC OTUMTA IPOMSHATA B PHCKA OT HACTHIBAHE HA HEM3TLIHCHHE IDE3
OUaKBAHWA CPOK Ha (UHAHCOBHMS MHCTPYMEHT, & He IPOMSHATA B pasMepa HA OUAKBAHHTE KPESIATHH
3ary6y. 3a 7a BampaBuW TasM ONEHKa, YIPaB/ISBANOTC APYXKECTBO CPABHABA PHMCKA OT HACTHIIBAHE HA
HEM3NLIHEHHE N0 (PMHABCOBMA HHCTPYMEHT KbM OTHETHATa [JaTa H KbM JaTaTa Ha I'GPBOHAYATHOTO
NpA3HABAHE,

B ciryqaif, 9e KM OTYETHATA NaTa KPEAHTHMAT PHCK HA (MHAHCOB aKTHB HE CE € YBEIMTHI 3HATHTEIHO
cJIen THPBOBAYANHOTO IPH3HABAHE, YIIPABIABAIIOTO APYXKECTBO OICHABA KOPEKTHB 3a 3ary0H 3a To3M
($HMEAHCOB MHCTPYMEHT B pa3sMep, paBeH Ha 09aKBAHATE KPSOMTHM 3ary0H 3a 12 Mecena.

B cmyvaif, ue XbM OTHETHATA JAaTé KPSOWTHAST DUCK Ha (DHHABCOB MHCTDYMEHT C€ € YREIHGHI
SHAYHMTEIHO, YIPARIABAIOTO APYAKECTBO ONSHABA KOPEKTHBA 3a 3ary0H 3a (DMHAHCOB MHCTPYMEHT B
pasMep, paBeH Ha OUAKBAHWTE KPEAUTHH 3ary0u 3a (el CPOX HA MECTPYMEHTA.

VrpasnaBamioTo ApYXKecTBO ONEHABA OUAKBAHWTE KPEAMTHHM 3arybm mo ¢mmaHCOB akTue Ha DoHpma
TaKa, 7¢ Aa Ghae B3eTa OpeABHA:

® cymara, onpejeneHa Ge3mPHCTPacTHO M TpeTerfieHa Ha $a3laTa Ha BEpPOSTHOCTTA Hpes
OIleHABaHe Ha 06XBaTa HA BH3MOKHHUTE Pe3yiITaTH;

® CTOMHOCTTA HA IADUTE BEB BPEMETO; H

® palyMHaTa H apryMEHTHpaHA HMHBOpMamus, AOCTHOHA 03 HMIBLDINBAHE HA M3NHIIHH
pasXoid WIM YCHIHMA KbM OTUCTHATA JaTa, 34 MMHAM CHOHTHHE, TEKyIH YCIOBHA H
[pOTHO3MpaHKHTE OBACIA HKOHOMHIECKH YCIIOBHS,

3.3, lIpuanun 3a oMeHRKaA G0 COPABEJIHBA CTORHOCT

Cnpanenmma crofinoct e CyMaTa, 3a KOATO MOXE nma 6’52!3 3aMCHCH ©HH AKTHB, WIH YPEOCH COHH
acus, MCXKIOY ml(l)opmtpaml, CBITIACHH CTPAHH B IIPAKA CICIIKA HA NATATA HAa OONCHABAHC.

Crpaseyinsara cToliHoCT Ha (MHABCOBMTE MHCTPYMEHTH Ce ONpefeld BCeKH NcH Ha Casa majapHH
KOTHPOBKH Ha IIeHaTa MM KbM Kpas Ha OpeAX0oAHHA paboTeH JicH Ha aKTHBCH a3ap 3a TO3H HECTPYMCHT,
Ges B Hed Aa ce BKIOYRAT Pa3XOAHMTE II0 OCHUICCTBABAHE Ha CACIKATA. AKTMBEH Iasap ¢ masap, Ha Ko#To
CHENIKHTE 3a JaJcH 4KTHB MM IIaCHB CE M3BBPIIBAT ¢ JIOCTATHYHA IECTOTA M 0OeM, TAXA HE Ce OCHTYpABa
HETPEKECHATA EHOBA HHpopManms.

AKO na3aphT 3a AafieH (PUHAHCOB MHCTPYMEHT HE € AKTHECH, Y IPaR/IMBAIOTO APYKECTBOTO YCTAHOBABA
CIlpaBe/yIMBaTA CTOMHOCT, H3NON3BAMKH IeHOOOpa3yBalH MOZEIM HIN TEXHWKA Ha AMCKOHTHpaHE Ha
mapwaEATe notou. HM36paHaTa TEXHMKA 33 OLNEHKA H3MNON3BA MaKCHMAIHO Na3apHHTE JAHHH, PasdHTa
BEIMOXKEHO Hali-Manko Ha coemudyvnu 3a POHNA OIEHKH, BKIIOYBA BCHYKH (DAKTODH, KOHTO
Y9aCTHHIITE B nasapa G¥xa B3e/M MpefBUA NPH OUPENEISHETO Ha IICHA, H € ChbBMECTHAMA C IIPHETHTE
HKOHOMHYECKH METOJIONIOTHH 3a NeroobpasyBane Ha GHHAHCOBH HECTpyMEHTH, JIaHHUTE 33 TEXHHUKHTE
33 ONGHKA YAAYHO NPENCTABAT NA3ApHUIC OYAKBAHMA M HIMEpBaHWA 3a (akxTopUTe HA DHCK M
JOXOAHOCT, DPUCEITM Ha (PHHAHCOBHS HHCTDYMCHT.
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IIPHIOXERAA KbM I'OJTHINTHAA @PAHAHCOB OTYET
3A FOAMEATS, NpHKMIOYBEAMA Ha 3] gexemspu 2019

CHeToBOAHE HOJIHTHKH, NPOABILKEHAE
3.3. IIpHANAD 3a oeHKa IO CUPABENJIHBA CTOHHOCT, IPOXL/DKEHAE

Hait-n06poTo nokasaTeincTBo 3a cnpaBeIMBa CTOHHOCT Ha (MHAHCOB MECTPYMEHT ofMdaitso ¢ neHaTa
H& C/ICIKaTa, T.C. CIPABCJUIMBATA CTOMHOCT HA MPEXBEPICHOTO WIH NOMY9YeHO BhLIHATpaxfeHne. Axo
YIPaBIABAIOTO APY)KECTBO OLPEIENH, U CIOpaBe/IMBaTA CTOHHOCT IPH ITEPBOHAYANHO MPH3HABAHE CE
padmIaBa OT NEHATA HA CACIKATA H HAMA JOKa3aTEJCTBO 3a CHOpaBeUIMBaTa CTOlHOCT 49pe3 Gopcosa
MEHA Ha CXOJICH AKTHB HJIH JIaCHB, HUTO T4 ce 6a3npa Ha TEXHMKA HA OLECHSBaHE, KOSTO M3MION3Ba NaHHH
ot HabmonaeMn masapu, TOrasa (PHHAHCOBHAT HHCTPYMEHT ITbPBOHAYAJIHO CE OLICHYBA II0 CIIPABETHBA
CTOMHOCT, KOPHTHpaHA Ja pa3CpOYM Pas/JHKATAa MEXAY CHpaBefIHBA CTOMHOCT NPH IIbPBORAYAIHO
TIpH3HeBAHE H OCHATA HAa CAEJKaTa. B IoclescTRme TasH pasiMKa ce NPM3HABA B medantum H 3arybu
Pa3cpoYcHO Ha MOJAXoAAma Oasa 3a JKMBOTA Ha MHCTPYMEHTa KO HE IO-KBCHO OT MOMEHTZ, KOIATO
OIICHKATA MOXKE MAIANI0 2 Ce MOAKPEnH OT HabmomaeMH Ma3apHY JAHHH WIH CAGIKATA € TPAKIIOUeHA.

Ilpu ouenxara Ha ¢GuHaHCOBHTEe HHCTPYMcHTH Ha (PoHfa, VIpPAaBIMBAINOTO APYXECTBO OPHIIATA
»LIpABMIATA 33 OHEHKA Ha moprdeiina u 3a ompenenane sa HCA ma ®onpa“, oxobpemn ot KOH.
IlpasunaTa cpABpXKAT fAcTaiinEa HMEpOpManMd 3a MeTOQMTE Ha OLCHKA IO BHAOBE (DMHAHCOBM
HHCTPYMEHTH A € Ha PpasnoNoXeHAE Ha HMHTICDHET CTpaHHIaTa Ha
»ACK Vopasuerne na axtura” AJ] (www.dskam.bg).

3.4. O6o oTIATAHE HA XeRHPAHE

Hosure n3uckpanma 3a obmo oTumrane Ha X¢DKHpaHe 3ala3BaT TPATE BHAA OTYHTAHE HA XCIDKHPAHE,
Beopexn TOBa € BELBE/ieHA MO-TOMSMA T'LBKABOCT IO OTHOIIGHME HA BHIOBETE C/C/IKH, KOHTO Ca
AONYCTHMH 33 OTYMTaHE Ha XE/DKHPAHETO, NO-CHEMMANHO pAIMMPABAHE HA BHJOBETE MHCTPYMEHTH,
KOHTO OTTOBAPSAT HA YCJIOBHATA 328 XEJUKAPAIIM HHCTPYMEHTH H BHAOBETE PHCKOBH KOMIIOHEHTH Ha
He()HMHAHCOBETE IO3NIMH, KOHTO Ca JONYCTHMH 33 OTIATAHE HA XCKHpaHe, B NomhiIHeEHe, TECTHT 32
ehEKTHBHOCT € 3aMeHEH OT NpMHIMIA 38 ,MKOHOMHYECKA Bph3Ka“, PerpocmexTuENa ONmEHKAa Ha
¢heKTHBHOCTTa Ha XCIKHDAHETO BEUe HE CC MSMCKBA. BBHBEACHM Ca HM3HCKBaHMA 3a mogpobxo
OIIOBECTZBAHE Ha JeifHOCTHTE 110 yIIpaB/IeHAE Ha PUCKA.

3.5 Ilapu B DApEYHH eKBEBAJIEHTH

QoHABT OTINTA KETO napy M DapHYHK CKBHBANICHTH, 338 LHOCINTC HA OTUYCTA 38 NAPHYMHWTC OOTOIH,
HaIMYHATE NapH B GPOi‘I, TIApHYHN CPEACTBA IO Pa3IUIAIIATCIHNA CMETKH, NEIIO3NTH B G’BJ]I‘EPCRH JICBA H
BaJIyTa C OpHIHHAJIICH CPOX NO-MANBK OT TPH MECCIA, KAKTO H JCIO3HNTH ,,HA BIDKHAHE”.

HaamcaeHnTe IMXBA HE CE BKIIOIBAT B IIApHYHHSE [IOTOK KAT0O NapH H NapH9HH CKBMBAJICHTH.

3.6 Mpuxoxs m pasxoxn

Bes purancosure oTueT Ha ®OHAR C€ OTPAISBAT CAMO TEKyIIMTE NPUXOOM H DAasXOAH, KOHTO Ce
OTHACAT 3a IMEPHOJia, KAaKTO M TE3M OT OLEpalMH, CBEP3aHH CE¢ CHONTHY OT MMHAIN OTYCTHH IICPHOMH,
KOHTO Ca peaausHpaHy Ope3 OTICTHUS HEPHOA.

[Ipuxogure M pa3sXoAuTe OT JMXBH C€ IPH3HABAT TEKYIO B OTYETAa 3& BCEOOXBATHWA JOXOX,
IPONCPIHOHATHO Ha BpeMepara 6asa ¥ upe3 mpHiaraHe Ha MeTo/la Ha edeXTHBHaTa JMXBa,

IIpaxofuTe OT AMBUAECHTH CE MPHIHABAT KOTATO HPaBOTO 3a IONYJapaHe Ha IPHXOAA € YCTAHOBEHO,
HE3aBHCHMC OT MOMCEHTA Ha TAXHOTO NONy4aBaHe,

ITevanOm ywm 3ary6H oT (PMHAHCOBH aKTHBM M NaCHBH, OLCHIBAaHH IO CIOpPAaBEAIHBA CTOHHOCT mpe3
nedan6ara wmm 3ary0ara, ce GopMHpaT OT NPOMCHMIC B CIOpaBe/IHBa CTONMHOCT HA Te3H aKTHBE H
MACHEM, KAKTO H OT Paj3IMKHTE MEXAY OTIETHATS MM CTOHHOCT M MPOAAIKHATA eHa IPH CHE/KH ¢ THX,
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JICK CTABHJTHOCT — EBPOIIEMCKY AKI[HHA @ acx Bsaumru ®ondose

OPHJIOXKEHHA KbM I'OJALNTHAA PUHAHCOB OTYET
33 roJ/HHATA, OPEKIYBAmA Ba 31 nexemspu 2019

CdeToBOAHE HOJHTHKHE, IPOAbLIACHAE
3.6 IIpaxoau| B pa3xonu, DPOaLINEHAE

Pasxomure or obesneHka Ha GHHAHCOBHM aKTHBH, OLCHABAHH IO AMOPTH3HPAHA CTOHHOCT, OTPA3ABAT
pasmepa Ha KOPEKTHBA 38 OJAKBAHWTE KPSNTHH 3aTy0H ITO Te3H AKTHBH.,

PasxoznATe 33 RHHITHA YCIYTH ce ()OPMMpAT OT BB3HATPaXACHHETO Ha YHPaBIABAIIOTO APYXKECTBO U
DaHKaTa-feNmo3ATAp, BB3HATPAKIACHMA M TAKCH HA MHBECTMIMOHHM ITOCpeAHWNM, GaHKH M ApyTH
noacOHA, CREP3aHH ¢ HEBECTANMONHATS AeiiEocT Ha Ponpa.

Apyrr ¢bwurancorH pasxoan ce (opmupar or 6aHKOBM TakcH IO IPEBOAHH OMEPAIlHH, IMOAAPEAKKA Ha
CMETKH M Tpaschep HA MeEHH KHIKA,

3.7. Coenxa p 9yxaecTpaHHA BaJdyTa

CnengnTe B Iy ACCTPAHHA BANYTA CE BIACBAT B JICBA [IPH TEPBOHAYAIHOTO HM CSETOBOQHO OTPa3fBAHE,
KATO KBEM CYMATA B UyXJECTPAHHA BANYTA C¢ NPHJIATA NEHTPANHMAT Kype Ha Brirapcka HapogHa Ganka
(BHB) xbM parata Ha chenkarta, IlapuuHNTE DOAMITMM B HYXKACCTPAHHA BANYTA C¢ IPCOLCHABAT
exeqHEBHO N0 NeRTpanHug Kype Ha BHDB 3a Texynmua pa6oter fen.

Ot 1 smyapu 1999 GBirapckuar nes € ¢ duxcupan Kypc koM eBpoto: 1,95583 mema 3a 1 espo. BHB
ompezens oOMeHHUS Kype Ha JIeBa KbM JPYTHTE BATYTH KaTo NPHIATa Kypca Ha €BpO KbM CHOTBETHATA
BaJIyTa, KOTHpPaH Ha MEXIyHapOAHHTE Ia3apH.

3.8. Jannpmm

@OHAET, KATO BHJ KOJICKTHMBRA HHBCCTHIHOHHA CXEMa, ACIOYycHAaTa AC NyONHYHO NpemiaraHe B
Peny6nmaka Beirapus, monssa npedepeRmmManHo JaEBYHO TPETHpaHEe: HeroBara medanba Be ce ofmara c
KOPIIOPATHBCH J2HBK.

3.9 IIsproBEaquAlH0 NPpHAAraHe¢ HA HOBH H3MEHEHH# KbM CHIIECTBYBAINX CTAHAADTH, BJE3JIH B
CHJIA IPE3 TEKYIHS 0THETEeH NepHoJ
CneAHHTe HOBH CTAHAapTH A HW3MCHEHMA HA CHIICCTBYBAIIM CTAHAAPTH, HM3maacEW or Cnaera 3a

Mexxynapomam cuetoBogan ctaEmapTd (CMCC) m npretr ot EC, ca miesmm B Chna 38 TEXymIHs
OT9eTeH NEPAON:

¢ MC®O 16 Jimsunr — opuer or EC 1a 31 oxromepu 2017 (B cHna 3a roZWINHEA IEPHOIH, 3aII09BAIIHA
Ha wu cren 1 suyapn 2019);

¢ H3menepme H3 MC®O 9 ®HHAHCOBE HHCTPYMEHSTE — XADaKTCPUCTHEH 38 IPENIUIAIMAHE C
oTpunareaHo obesmerenne — mpreto oT EC Ha 22 Mapr 2018 (B cmna 3a rogummHH IEPHOMH,
3amo9BaIHM Ha WIH cnen 1 guyapu 2019);

o Himenenms ma MCC 19 Hoxoam Ha HaerH JHOA — Kopexmua Ha miiaHa, CHKpaiaBaHe KM
ypexaane (B CHIa 32 TOAMIIEH NEPHOMH, 3alIOUBAINE Ha Ay ciel 1 sayapu 2019);

e Hamencmma Ha MCC 28 VipBecTHNHH B aCONHHpPAHHE H CHLBMECTHH NpeJUpPHATHA -
JBIrocpoyAy yIacTHd B aCONMHPAHM H CHBMECTHM HpejTpHATHA (B CHia 32 TOAWIIHM IEPHOAM,
samo9Ban Ha Wi cien 1 sayapu 2019);
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3.

JICK CTABHJTHOCT - EBPOIEMCKHA AKTTHH @,", LICK Bsaumiru ®ordose

IPAJIOXKEHHA KbM I'OQHITHAA PHHAHCOB OTYET
38 rojiAHATa, OpUKAIBeama Ha 31 nexemepn 2019

CueToBOHN NOITHTHKH, DPOALIKEHAE

39 lII,pnona'la.uno OpHJAATAHE HA HOBH H3IMCHCHHE KBhM CHINCCTBYBAINH CTAHIAPTH, BJCANIH B
CH]IA Ope3 TCKYIHA 0THETEH NEPHO, HPOARJ/LKCHHAE

e ¥aMeHeHHA Ha pajIHdEE cTamfAapT ,JlonoGpesms ma MCPO (mexsa 2015-2017)7,
IPOH3THYAINM OT TONMEIHAA IPOEKT 3a nopobperws Ha MC®O (MCDO 3, MCPO 11, MCC 12 1
MCC 23) ocHOBHO ¢ IieJI OTCTpaHSBAaHE HA NPOTHEOPEYHsA A H3ACHABAHE Ha (DOPMYIHPOBKH — (B CHIa
33 TOAWIIHH IEPHOH, 3aTI0YBAIIH Ha WM caex 1 anyapn 2019),

o KPMC®O 23 HecrrypHOCT OpH TPETHPAHETO HA JAHBKA BLPXY RoXoquTe — mpuero o EC Ha 23
oxToMEpH 2018 (B cHna 3a roXMIIHE NIEPHOAN, 3an09BANTM Ha KM ciex 1 sayapn 2019),

IIpuemManeTo Ha Te3u H3MEHEHNAA Ha CHIECTBYBAITHTE CTAHAAPTH HE € JOBENO JO CHIECTBEHY IPOMEHH
BEB (prHancoBma oTdeT Ha DOHAA.

3.10 CrampapTE H H3MeHEHHS HA CHIUIECTBYBAIH CTABAAPTH, B3AafeHH or CMCC u mpuern oT
EC, KOETO BCe OINE He Ca BJEIA B CHJIA

KnM parata Ha onobpsaBane Ha HacTOAIMA (JUHAHCOB OTYET CIESAHNTE HOBH CTAHJAPTH, H3MEHEHHS Ha
CHINCCTBYBAINH CTAHNAPTH HIH pasiacHeHns, ca u3zanean or CMCC r mpuetu ot EC, HO Bce ome Re ca
BIC3H B CHIIA:

o HMimenenne Ha MCC 1 IIpeacrasnne Ha panancoBH oT3eTn @ MCC 8 CueToBOAER NOTHTHIH,
IPOMEHH B CIeTOBONHATE NPHGIAIATENHE ONEHKHA H IPemIKH” - OnpejieneHne 3a ChINECTBEHOCT
(B cuna 3a roMOIEN DEPHOM, 3a0YBAINM HA WM cief 1 aayapu 2020),

¢ Mivenemnan Ha Pedepenmmare kpbM Kosmenryanmara pamks B MC®O nyomykysana ma 29
mapT 2018 (B cHiIa 3a rOAMIIHM MEPHOAH, 3AIOYRAIIA Ha K cnex 1 sEyapu 2020).

¢ M3memenre pa MC®HO 9 OruancoBn EncTpyMentTH, MCC 39 ®uraECOBH HHCTPYMEHTH:
IlpriaaBane a1 oneagsane” ¥ MC®O 7 “DraancoBH ARCTpyMenTH: OmoBecTaARAHE” — B CHJIA
33 TO/TMIITHY IEPMOJIH, 3aII09BANH HA WM caex 1 aayapn 2020

3.11 HoB¥ cTAHAAPTE H H3MEHEHHY Ha ChIIECTBYBAINE CTAEAapTH, mixagema or CMCC, xouTO
Bee olme He ca npHerH ot EC

IToracroamem, MC®Q, nprern or EC He ce pasimM9aBaT ChIECTBEHO OT Tean, npuetu or CMCC, ¢
H3KNIIOYeHHe HA CIICNHMTC HOBH CTAHNAPTH, M3MCHCHAS HA CHIICCTBYBRIIH CTAHAAPTH M HOBM
pa3fiCHEHHMA, KOHTO Bce ome He ca oAobpemm or EC xsM jarara Ha ofobpspaHe Ha HacTOAIMA
tuEaHCOB OTHET (HATHTE Ha BIM3AHE B CANIA, IOCOMEHH MO-A0IY ca 3a wbaaure MCPO):

o MC®O 14 PasuerE 32 peryJaTopHH OTCPOUeHE CMeTKH (B CHNAa 3a TONMITHM IIEPHOIH,
3anousamy Ha W ciexn 1 aayapm 2016) — EC e B3en pemenye Ja He 3al109Ba Iponeca GO MpHeMaHe
HA TO3H MEXJMHEH CTAHAAPT M Jla H39aKa OKOHIATEIHHA CTaHAapT,

e MC®O 17 3acTpaxoBaTe]IHE JOr0oBODH (B CHJa 33 TONUIIHH ISPHOMM, 3aI0YBAINM HA WIIH CICH
1 syapn 2021);

e H3imenenne sa MC®O 3 Bmmec kom6ummanmm — OupenencEne 3a Gmsnec (B cHua 3a GusHec
xoMOMHADMH 38 KOMTO fAaTaTa Ha npupoOuBaHe € Ha MM CIEJ HAYANOTO HA TOJMINEH OTYETEH
nepuos, 3ano9Bam Ha WM cnex 1 sHyapn 2020 = 3a npujo6upane Ha aKTHB, BH3HMKBAINO HA HIIH
€J1e] HA9AI0TO Ha TO3H IEPHON);
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JICK CTAFIIHOCT - EBPONEMCKE AKIIHE (&) ZCK BaaumHu Goudose

TTPHJOXKEHAS KbM I'OJAIMHAA ®PHHAHCOB OTYET
38 rogEHATA, NpHKADYBAmA Ra 31 gexemepu 2019

CaeToBOAHH HOJATHKH, IpoabJIkeHHe

3.11 HoBn CTAHJAPTH H HM3MEHEHHHA HA CHIMECTBYBAINH cTaBAapTh, m3ganesE or CMCC, xonTo
Bce olne He ca mpueTH ot EC, mpogbhixenne

e Hamemesme ga MC®O 10 Kosconmpupams ¢mmapcosx oruyers m MCC 28 HupecTHnuE B
SCONAAPAHE ¥ ChBMeCTHH npesnpuaTas - [Iponax6a ann BHOCKA Ha AKTHBHE MEXTY HHBECTHTOD H
HETOBO aCONHMPAHO MM CHBMECTHO IPSANPHATHE M MOCHEBAINM H3MCHERHA (NATaTa Ha BIM3aHe B
CHJIa € OTJNOXEeHA 33 HEOUPEHEICH NEPHOA N0 NPHKMIOYBAHE HA IPOEKTA 33 OLEHKA HA METOZa Ha
cobCcTBeHNS KalMTAa),

¢ Hamenenne Ha MCC 1 IIpeacrapane Ha ¢apancoss oTdeTH B MCC 8 CaeroBoaHd NOJHTHKH,
DPOMEHH B CHCTOBOJHETE DpAGIHINTENHE OIleHKH H rpelmkr” - OnpeneneHne 34 ChIeCTBEHOCT
(B cHyTa 33 TOAHMIHK NEPHOAM, 3aN0YBANIA HA WK caexn 1 sayapu 2020),

VOpapnaBamioTO ApYRECTBO O09aKkBa IPAEMAHSTO HA TE3H HOBH CTAHAAPTH, H3MCHCHHH HA
CBHINECTRYBANM CTAHAPTH H HOBH pa3fAcHEHHS Aa He OKaXe CHINECTBEH ehekT BhpXy (PAHAHCOBHS OTUET
g3 PoHyja B neproj(a Ha IEPBOHATAHOTO MM IpAJIAaraHe.

OTYuTaHETO HA XE/DKHPAHETO, OTHACAMO ce o moprédheim or GMHAHCOBH AKTHBH H NACHBH, THMTO
OpeHOEIE He ca npuetn or EC, e Bee ole Heperyaupaso.

Cnope npencHKaTa Ha YUpPaRIMBAIOTO APYKECTBO INPHIATAHETO Ha OTUMTAHE HA XCUKHPAHETO 33
noprdeiims or ¢mHAaECOBE axkTMBH M nacuBH cbraacEo MCC 39 ®HHAHCOBH HHCTPYMEHTH -
[pr3HaBaEe H ONCHABAHE, HAMA 1A OKAKe CHINECTBEH ehekT BHpXY ¢uHaHCOBMA oTdeT Ha DoHAa, ako
ce IIPHJIOXKH KbM OTICTHATA HATA.

3.12 Pasxongu, CBLp3aHH ¢ HHBECTHNEATA B Ag10Be H2 Ponaa

Caurano or (05,01,2018 r. VnpapasanoTo ApyKecTBO HE YABPKA TAKCH IIPH NOKYIKa H Npr o0paTHO
H3KynyBane Ha Agnose Ha Domaa, pecl. HeHaTa HAa €JMH JAN IpH EMHTHpaHE H IpH 06parTHO
H3KyIyBaHE € PaBHa Ha HETHaTa CTOMHOCT Ha AKTHBHTE HA €JIHH JIAIL

BrOopeku ToBa, WHBECTATODMTC TpAGBAa Xa MMATr IpeiBHA, d9e cernacHO Ilpasunara Ha Donpg,
JucrpubyropeT ("Bamka JICK" EAJI) Moxke na HauwmclIABa 3a CMETKA HA HHBSCTHTOPA TAKCH IIPH
mpofesk6a Ha AANOBE, pecil. IIPH TAXHOTO 0OPATHO MIKYITyBaHE, KAKTO ClIEIBa:

e PasxouTe 3a eMMTHpaHE (BEMIOUEHH B EMHCHORHATA cTodHOCT) B pasMep no 0.30% (croteeTHO
no 1.00% wm g0 5.00%) oT HeTHaTa CTOMBOCT Ha aKTHBATE HA JIA/I B 3aBHCHMOCT OT ,,0TBOPEH”
(CBHOTBETHO ,,MERIMHEN" MM ,,0TPAHHYCH”) NEPHOK OT MEBECTHIMOHHHS MNKEI Ha PoHma (mo-
ponpotuo B ITpun. 4- , IHBECTANAOHHES CTPATETHA ).

o Pasxommre 3a 06paTHO M3KyImyBaHe (BKJIOYEHM B IEHATA 332 06DATHO M3KYIYBAHE) Ca B pasMep
ma 0.00% (croreerHO A0 2.00% M go 10.00%) oT HeTHaTa CTOMHOCT HAa AKTHBHTE HA LA B
38BHCHMOCT OT ,,0TBOpEH” (CBOTBETHO ,MEXJHHEH ' HIA ,O0TPDAHHYEH’) NEPHOX OT
HHBECTHITMOHHMA IHKHI Ha Ponma (mo-noapobao B [Ipun. 4- , MABecTHINMOHRS CTpaTerH”).

» Tommmnaute pasxomu 3a 2019 r., ssB BpB3Ka ¢ AeliHoctra Ha Ponna (“OnepaTHBEM pasxomr’),
EKOHTO Ceé IOEMAT KOCBEHO OT BCHYKH HETOBH NPHTEKATENM HA [ATOBE, BKIIOYHTENHC TaKca 3a

yOpaBleHMe HA aKTHBHTE, Bh3Harpaxienue Ha OamkaTa - JemosATap, KOMHCHOHEM Ha
HHBECTHIHOHHM DOCPEHMIM M ApyTH pasxom ca 0.61% oT cpemuaTa roMimHa HeTHA croifHOCT Ha
aktueuTe Ha PoHAa.
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JCK CTABHJTHOCT - EBPOIIEMCKHA AKTIAA ACK gzaumnu ®oHdoBe

NPAJOXKEHHAA KbM I'OJAIHAA ®PHHAHCOB OTYET
3A rOAMHEATA, NpHKI0YBaa Ha 31 nexemepn 2019

HH3eCTAMHOHHA CTPATErHA

Hasectmmmonnarta crparernd Ha JCK CraGmwmoct - Esponeiicks aknyum IpefBiokza ¢ IET 3aIiTa Ha
HapacTBaHEeTO Ha CTOHHOCTTa Ha HHBECTUITMHTE Ha IPHTEKATENHTE Ha AAN0Be BEB POH/2, AHBECTHPAHE
Ha OCHOBHATA 9JaCT OT AKTHBHTE B LIHHN KHIDKA, H3/1aficHH WM TrapasTHpPaHy 0T OBArapcKaTa Jhpikasa,
TEPXAaBa WISHKA WM TpeTa TbpXaBa, 00ImuracKkA ofMramun, KOpOOpaTHBEY 08MTranyy Wi 6aHKOBH
JCIIO3NTH B KPEUTHH HHCTHTYLIMH CHC ceAamume B Pemybmuka Brirapas, B Apyra AEpKaBa WICHKA HIH
TpeTa XNBPXaBa MMM B aKOME/WUIOBE HA KONCKTHBHM MHBCCTHIHOHHHM CXEMH CHC CEANMINE B
Brirapus nimm Ty:x01Ha, HEBSCTHPANIH IPEAMMHEO B HHCTPYMEHTH HA IApHIHHA 11a3ap,

C men occurypsiBaHEe Ha KaNHTANOBA nedanta Ha MABecTHTOpHTe POHILT MOXKE 13 MHBECTHpA JacT OT
aKTHBATE CH B JPYIH JIMKBHAHH (HHAHCOBM AKTHBM 0O cMuchna Ha w1 38 3JKWCAIIKH, B 1.4
ACpHBATHBHYM (PMHAHCOBA MHCTPYMEHTH, C KOSTO [Ja CE OCHTYPH €KCIIOSHIMA KM HHAICKCH BEPXY AKITHH
Ha cBponeHckn xomnaHmn. CTpaTerniTa IpeNBIKAA Ipe3 Te3M MHCTPYMeHTH POHIBT 2 YIacTBa B
€BECHTYATHOTO IOBHINABAHE Ha CTOMHOCTTA Ha 0a30BHA 8KTHB, BHPXY KOHTO ca 3aKyneHM ChOTBETHHTS
JOECPHBATHBEM HHCTPYMEHTH, HO CHIICBPEMEHHO Aa ObAe mpeanaseH OT IOHFDKABAHE HA CTOMHOCTTa HA
6a30RH% AKTHB,

INo otromense Ha JJCK CrabiwiHocT — EBponeiicky axiMy HE & IpeABIDKAA HIIPAXKAAHE HA OTPAaciIOBa
cIeIMaIH3annd Ha cCXeMaTa.

IIpes orpanmgennTe nepuoay POHALT MOXKE Ja MMa TepHTOPHAIHA CHELHAaJA3anHs? KbM HKOHOMHKATA
Ha SBPO30HATA Ype3 CKCIO3MITHA KbM BOJCIIH HHACKCH BEPXY aKIMH Ha KOMIIAHHH OT CTPaHA WICHKH Ha
esposonara karo Dow Jones Euro Stoxx 50, Baji-Beue upe3 MHBECTHINM B JCPMBATHBHM (JPHHAHCOBH
uaCcTpyMeHTH, HEnexcsT Dow Jones Euro Stoxx 50 e cr3paneH, 3a a cineau mpeacTapasero Ha 50 Hali-
IOJeMH KOMIIEHHH OT BCHYKH OCHOBHH CEKTOPM HA MKOHOMMKATA HA CTPAHHTE "WICHKH HA €BPO3OHATA.
WanexcsT € 6a3MpaH HA Ma3apHATa KAMTANMIANME HA BRIIOYCHHTE B HETO KOMITAHHY.

C ornen nocturage Ha HEBecTAIMOoRAENUTE neik Ba JICK Crabmmocr - Enponedickn axrmn, aeitsocTTa
ga QOoHAA HMAa LMKIMYEH XapakTep. BCEKH HHBSCTHIMOHSH IOUKBI € ¢ TNPOXBDKUTENHOCT OT
oprOIH3KETeIHO S (WET) TOAMHA B BKIIOYRA ABA OCHOBHH neprofa, POHALT OCHIIECTBABA HEMPEKECHATO
CBOATA ASHEOCT, KATO BCEKH HOB IAKEJI 3aII04BA /A TeYe BeAHATa CIIe/ M3THIAaHE Ha IIPeaXOAHuS.

[IBpBYAT OCHOBEH MEPHOJ € HAPEUeH ,,0TBOPEH NEPHOA” M € ¢ MPOXB/DKNTENHOCT OT NpHOMA3ATEnHO 1
(emum) mecen, IIpes Toau nepHop ce MIBHPIIBA AKTHBHO HabApane Ha CPeACTBA OT HHBECTHTOPHTE. T0Ba
€ H IepUONHT, Tpe3 KolfiTo HHBECTHTOpHTE, 3aKyMmd Janobe Ha PoHAA Ipe3 NpPEeAXOAHA
FMHBECTHIIMOHHHE IUKIIM M XKeNaeIly Aa HANpaBAT 00paTHO M3KyIyBaHe, ¢ IIPENOPHEATEIHO A2 IPoAaiaT
csoute qanoBe ofparHo Ha @omaa. Ilo Bpeme Ha ,,0TBOpeHHA NEpHOA’ axTHBATE Ha QOHIa ce
MHBECTHpAT B HHCTPYMEHTH Ha DAPHIHENA Ia3ap, aKIWH/AANOBE HA KOJCKTHBHA HHBGCTHITHOHHH CXEMA
Ha NapHIHAY Na3ap W/wim 6aHKOBH KEIO3HUTH.

BTOpHAT OCHOBEH IEPHOA € HapEueH ,,0TpaHH9eH nepyo” U € ¢ OPOABIKHTEIHOCT OT NPHCMSHTEIHO
5 (mer) roauan. ,,OTpaHMYCHMAT MEpPHOXA” 38mOUYBA Ja Tede Ha ITPBUA JCH C/l6R HM3THIAHETO HA
»OTBOpeHHs nepuox’. IIpes ,orpamuienns nmeprox” POHALT OCHIISCTBABA CBOHTS OCHOBHH LENH —
OCHI'YpABaHE HA 3aI(ATA HAa HapacTBAHETO Ha CTOHHOCTTa Ha HHBCCTHIMSTA HA NIPHTEKATEIMTE Ha
nanose BsB DOH/IA M pealH3UpaHe HA KANMTAN0Ba nedanta, 3anmira Ha HapacTBARETO HA CTOHHOCTTA Ha
HHBECTHITAATA IIPE3 TO3H IEPHOM O3HAYARA HETHATA CTOHHOCT Ha AKTHMBUTE HA SAMH I/, H3THCICHA KbM
nocneENA paboTeH ACH OT ,,orpaHAYeHns neproa”, Aa 6Bae He mo-Ercka oT 101 (cTo | exmo) Ha CTO OT
HETHAaTa CTOHHOCT HA aKTHBHTE HA €UH ML, H3UMCIICHA KbM IIOC/IeAHNA paboTeH AEH OT ,,0TBOPEHHA

Iepuox”,
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JICK CTAEHJIHOCT - EBPOIIEMCKH AKITHA @ 4cK Bsaumnu dondose

OPAJOXKEERA KbM I'OJHIIIHAA ®HHAHCOB OTHET
3a TOAMHATA, DpEKIIouBama Ba 31 nexemspn 2019

HBaBecTENHOHHA CTPATErHs, IPOAL/LKCHEE

OcHOBHATA 9acT OT akTHBHTe Ha POHHA Upe3 TO3WM HEpHOA e OHAAT HHBECTUPAHH B IEHHHM KHIKA,
M3AANCHH MJIM apaHTHpPaHH OT OBIrapckara AbpiKaBa, JEpAKasa WICHKA WIM TPeTa AbPAaBa, 0OIMHECKA
ofymramuy, KopuopaTHEHM oOMmMrammm B/ GamroBu jAemosuTH. OuaxBa ce Te3M HHBECTHIMH Ja
HapacHaT IO TAKGB HA9MH, 9¢ Ha [jaTara Ha HOCJACOHMS AEH OT ,,OTPAHMYCHAA ICPHOA™ M8 OCHTYPAT
3aIIITa HA HAPACTBAHETO Ha CTOMHOCTTE HA HEBESCTHITHSTA.

C uen ocUrypsBaHe HA JIMKEMAHOCT HA HMHBECTHIMMTE Ha HOPHWTEXaTelHTe HA [LUIOBE, Ipe3
»OTDAHAYEHHS NEpHOJ” ce NMpeJBIKIAT HIKONKO ,,MEXMHHA IIEpHONa”, Ope3 KOHTO IIE Ce IpHIIaraT
NO-HHMCKY Takch/ pasXof¥ 3a CMETKa Ha HHBECTHMTODHTE NIpH npofjaxba m o6paTHO m3KymyBaHe Ha
JANOBE B CPaBHEHME C TakcuTe/ pasxomure mpu mpomaxba u o6parTHO M3KymyBaHe Ha AA/IOBE mpe3
ocTaHaNara 9JacT OT ,,OrpaHrdeHns nepuoy . HasecTHTOpHTE CeABa Aa MMAT OPEABHJ, 16 JAKYIHIHTE
IANOBE Npe3 ,MEXTHHHHETe MEPHOAH HAMA A MOTaT Ja pajddTaT Ha 3alquTa Ha HAPAcTBAHETO Ha
CTOMHOCTTA Ha CBOATA MHBECTHIIMSA B Kpas Ha ,,0rpaHHICHNUS NEPHOT .

C nien peanu3Mpane Ha KaNMTAIOBa neuanta, sact oT akTusute HY OoHAA MOrar aa 0hAaT AHBECTHPAHA
[0 TAKHB HAGMH, 9¢ 13 C& OCHTYPH €KCIO3MIME KbM MHACKCH BEPXY AKIMH HA eBPOICHCKH KOMIIAHNM,
Haii-Bede 9pe3 HHBSCTHIHY B ACPUBATURHA HHHAHCOBH MHCTPYMEHTH.

VYipapnssanioro apyxecTBo Ime MEGOPMUpa OpUTEXKATENATE Ba AANOBE M OCTAHANMTE HEBECTHTODH 34
TOYHATA JaTa, HA KOATO IIE 3al09YBa BCEKH ,,O0TBOpPEeH”/ ,,OTpAHMYEH” H ,MEXIMHEH” NEPHON OT
HMHBECTHIHOHHHNA MMUKEJ] Ha BoHAa, Hali-Manko 30 JEM Mpejy 3aI0¥BaHETO Ha CHOTBETHHA NICPHOZ Ipe3
CHOOIIEHNA:

® Ha BCHYKH ,JHIICTA”, HA KOMTO C€ OPHEMAT IIOPHYKH 33 Ipopaxba H 0OpaTHO HIKymyBaHe Ha
asnose ot PoHAA;

e Ha MurepHer cTpannmara Ha VIIPARIABAIIIOTO APYKECTBO.

KoHkpeTHATA CTPYKTYpa HAa aKTHBUTS 38BMCH OT MOMCHTHHTC NA3apHH YCIOBMI H € JHHAMMYHA B
IpaHHLATE Ha NOCOYCHHTE NIO-N0Y OTPaHMICHHA.

ITo-xomxpeTHO, axTEeure HA JloTOBOpHMA GOHA Cce HMHBECTHpaT B CHSAHATE IPYNH ()HHAHCOBH
HHCTPYMEHTH H B PAMKHTE Ha JOIYNOCOIECHHTE MAKCHMAIHN IPONECHTH:

1, Obmo mo 100 nHa c1o ot axTHBHTE Ha PoHAA B:

) MEHAM KHMXA H HHCTPYMEHTH HA IApHIHHA masap, eMuTupand or PenyGmmka Beirapyua uwimM apyra
ITbpXKaBa dICHKa;

0) HHCTPYMEHTH Ha NApUYHMA ITA3ap MIBHH TE3H, TEPTYBAHA HA PEryIMpaH Nasap, aKO BEPXY EMUCHATS
HIH CMHTEHTa HA TE3H HMHCTPYMEHTH CE€ OCHIIECTBABA HAN3Op C IEJ 3aIIHTa Ha WHBECTHTOPHTE HIN
CIIECTABAHEATA, EMHTHPAHY WIM TapaHTHpaEM OT LEHTpPalHH OpraEM B PemyOmmkxa Buirapud umm B
Opyra OepixaBsa wWieHKa, oT Brirapckata Hapojamna GaBKa, oT meHTpanHa 6aHKa Ha Jpyra Ahpikasa
gnenka, or Esponelickata nemtpanHa Ganka, ot Epponefickms chio3 wm or Esponeiickara
HHBECTHNMOHHA GaHKa, OT TpeTa AbpXasa, a B CIyIauTe Ha dejeparaa XEPKaBa - OT €4HH OT WICHOBETE
Ha teAepannaTa ABpKAaBa, OT MyCIMuUHa MEXYHAPOJHA OPTAHW3AIMSA, B KOATO WICHYBa MOHE €AHA
IbpixaBa WICHKA,

B) NeHAX KHAXKA H HHECTPYMEHTH Ha YApHYHAA [a3ap, EMUTHPAHH HIH TapaHTHPaHH OT Jumara no 6. ,,6”
(6e3 Te3m no 6. ,,2"), B TOBa THCIIO NEeHHH KHIDKA H MHCTPYMEHTH HA NApHIHHA 1a3ap, EMHTHPAHH OT
TpeTa ABP)KABA, H JONYCHATH AO WIN THPTYBAHM HA peryinpaH masap mo wi. 73 or 3[IGU wm
THPryBaHH Ha JpYT peryiMpad naszap B Pemybnwka Brpiraphas mm B Apyra IbpiXaBa WICHKA, HIH
IOIyCHATH 10 THPTOBHA Ha opmmmanen masap Ha GoEmopa 60pca HIH THPTYBAHH HA IPYT PETyAHpaH
TIasap B TpeTa ALPXKaBa, KOHTO € BKIIOYCH B CHHMCHK, oaoOpen or Komucuara mwim mpemsuicH B
Ilpasmnara Ha QoHAS,
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ICK CTABIJIHOCT — EBPOIENACKH AKI[AR @ ack Bsaumnu ®ondose

NIPAJIOXEHHSA KbM I'OJHAINTHAA @AHAHCOB OTYET
38 TOAHHATA, OpEKIouBama Ha 31 gexemnpn 2019

HHBeCTHNHOHHA CTPATErHA, IPOXbIKCHHE

r) BJIOTOBE B KPSJWTHM MHCTHTYIUH, IIATHMH IPH NOACKBAHE WM 38 KOMTO CHIECTBYBA IPABOTO A
6BOaT H3TEITIeHM IO BCAKO BpEMe, M ¢ AaTa 0 IajieXa He moBede oT 12 Mecena, mpH YCIOBHE de
KpeATHATA MHCTHTYIHS € Che cepamame B Penybmika beirapns wim B Apyra ALpxana 4WicHKa, a aKo €
CBC CefalMIe B TpeTa AbpXkaBa, IpH YCHOBHS d¢ CIasBa Ipasuna M ¢ oOeKT Ha HAJ30p, KOHMTO
KoMmucnaTa e onpeAeania 3a CKBHBAJICHTHA Ha TE3H CEIMIACHO MpaBoTo Ha Esponelickus c1io3;

2. O0mo xe 20 Ha cTO OT AaKTHBHTE Ha QOHAA B:

8) IEHHHM KHIDKA ¥ HHCTPYMEHTH Ha IAPHIHHA [a3ap, CMETHPAHH HIH I'apaHETHPAHH OT PErHOHAIHH HITH
MeCTHM Oopraiu Ha PenmyGimka Brarapnd, Ha Apyra AbpiKkasa WICHKA MM Ha TPET4 ALPKABA, AOYCHATH
A0 WIM TEPryBaHH Ha pEryaEpan masap no wi. 73 or 3IIPH wim THpryBaHM Ha JIDYT PETYIIMpPAH Tasap B
Peny6imka Beirapus wm B pyra Abpxasa WICHKa, HIH AOMYyCHATH O TEPTOBHA Ha o(HITHaNCH ma3ap
ea QoHA0Ba Gopca WIM TEPTYBaHM Ha APYT PETYJIHpaH Iasap B TPETa ALDKABA, KOHTO € BKIIOIEH B
cHcBHK, omobper or Komucuara uin npeasuacH B [Ipasnnara Ha Donza;

6) MHCTPYMCHTH HA [IAPHYHWAA Na3ap, SMUTHPAHH MIH TFApAHTHPAHM OT PETMOHANHHM HIH MECTHH OpTaHH
Ha PemyOnuke Brirapus wim Ha ApyTa ALpKapa WIEHKA, HIBLH TE3H, THPTYBAHH HA PETYIMpAH Nasap,
2KO BHDXY CMMCHSTA H/IH €MHTEHTA HA T€3H MHCTPYMEHTH C¢ OCHINECTBHBA HaN30p C LICH 3aDIHTa Ha
HHEBECTHTODHTE MJIH CNECTABAHHATA;

3. xopriopaTHBHM 06/MTAlMH H APYTH XBITOBH NECHHM KHIIKAS H HHCTPYMCHTH HA NADHYMHHA Ta3ap H3BEH
Tesd Mo T. 1 1 2, AOTyCHATH JI0 WIN THPTYBaHH Ha PeryidpaH nasap mo =i, 73 or 3[IPH um Teprysanm
HA APYT perymmpax mazap B Pemy6muxa Brirapns — no 20 Ha ¢T0 0T akTHBHTE HA DOHAA;

4, XOpropaTHEHA OOJIMIAlMH M APYTH JhITOBH OEHHH KHHXA ¥ HHCTPYMEHTH Ha NAapHIHHS [Ia3ap U3BbH
Tesu 0o T. 1 ¥ 2, AOIyCHATH 0 THPTOBHA MM THPTYBAHM Ha PeryIRpaH nasap no wi. 73 or 3[IOH mun
TLPIYBaHH HA OpPYT PETYNMpaH Nasap B NbpXapa WICHKa, pasnwdHa oT Pemybmixa Brirapus, wim
ZOTYCHATH A0 THPTOBHA Ha OdmimaneH masap Ha oHAoBa 6opca HIHM THPIYBAHH HR JPYT PETYMHpaH
masap B TpeTa ALPKABa, CHIMIACHO CIHCHK, onobpeH or Komucrara mwmm npemsuieH B IIpasunaTta Ha
Ponna — 0 20 na cro ot akTuBHTE Ha DoEAa;

5. aKmu¥ B APYKECTBa M APYIH NEHHH KHIDKA, CKBHBAYICHTHH H2 aXIHK B PYKECTBA, AOIYCHATH A0 MM
THPryBaHH Ha peryimpaH masap no w1 73 or 3[IPH #nu THPryBaEM Ha APYT PeTYIMpAaE Iasap B
ALPRABA WICHKA, KAKTO M AONYCHATH N0 ThProBHZ Ha ofmimaneH masap Ha dommosa Gopca wm
TLPTYBAHA Ha APYT PErylipaH Na3sap B TpeTa QbpikaBa, KOHTO ¢ BKIIOYEH B CHHCBK, 0fobped or
Komucusra wim npepeuies B [Ipasmnata na ®ouna — fo 60 Ha cTo OoT aKTHBHTE Ha PoBxa;

6. NAIOBE HA APYTH KOJEKTHBHH MHBECTHIMOHHM CXEMM Ha IApHYHHS [a3ap H APYrH OpeIUpHATHA 38
KOJIEKTHBHO MHBECTMpAHE HA IApWIHMA Ia3ap, KOMTO OTTCBApAT HA YCHOBHATA Ha w1 4, al. 1 oT
3OKHCHATIIKI, me3aBHCHMMO OT TOBa JANH €4 CHC CE/IAMINE B JLPXKABA WIEHKa, KaToO APYTHTC
NPCIUPHATHS 38 KOJICKTUBHO MHBECTHpaHe TpaGBa Ja OTroBapaAT Ha ycnopraTa mo w1, 38, an. 1, 7. 5, 6.
»2" 3OKACIIKH, n npH YCHOBHE, 9€ CHIVIACHO YUPEIHTENHNTS AKTOBE HIH NPABHJIATA HA TE3H
KOJICKTHBHM MHBECTHLMOHHM CXSMH HIHM NPEARPHATHS 332 KOJNCKTHBHO HHBCCTHDaHE Té MOTArT Ja
HEBECTHpAT 06mo He noBede or 10 HA CTO OT AKTHBMTE CH B APYTH XOJICKTHEHH HEBECTHITHCHHH CXCMH
HIH B APYTH NPEAUpHLTHS 34 KOJIEKTHRBHO HEBECTHPaH® - 10 30 Ha CTo OT akTHBHTE Ha POHKA;

7. HaCKOpO H3JaJIcHA OpeXBEPIdeMl MEeHHH KHIDKA, AKO YCJIOBHATA HA EMUCHSTa BKIIOTRAT NOEMAHE Ha
38XB/DKEHHE /14 C¢ ACKA JONMYyCKaHe H B CPOK, He MO-ABIET OT ¢Ha FOMHA OT H3NABARETO MM, a Onaar
IONycHEATH A0 Thprosus Ha ,Brirapcka donmosa Gopca - Copna™ AJl, Ha mpyr opurmanen masap Ea
donzora Gopca WM Ha OpPYT peryiMpaH ma3ap, (GYHKIHOHHpAIl PEAOBHO, TPH3HAT H IyGAWIHO
JIOCTBIIEH, KONTO ¢ BKIIOYEH B COHCEHE, 0fo6per ot KomMucnara amm npexpucH B IIpaswiaTa va Gonyja
— no 20 Ha cTo oT axTHBHTE Ha DoHAA;
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ICK CTAFEUTHOCT — EBPOIEMCKHA AKOVH & 4CK Bsaumru dondose

IMPAUTOKEHASA KBM I'OJANIEAA G®HHAHCOB OTUET
32 FO\HHATA, NPHEKAOUBAMA Ha 31 fexemepu 2019

HAaBecTANHORAA CTPATErHS, NPOALIRKCHAC

8. O6mo no 40 Ha cro or axtuBnTe Ha DOHJAA B MHCTPYMEHTH HA NADWYHWA I1a3ap M3BBHH TE3H,
TBPIYBAHH HA DETyIMpaH Ia3ap, ako BBHPXY C€MHMCHATA MM EMHTCHTA HA TE3H HHCTPYMEHTH C€
OCHIICCTBABA HAM30D C I[N 3aIIATa HA HHBECTHTOPHTE MM CIECTSBAHUATA M OTrOBAPAINH Ha CICAHATE
YCHOBHS:

2) M3/aficHH Ca OT EMMTEHT, THATO eMHCH NEHHM KEIDKA C¢ THPIYBA Ha PETY/IHpaH [a3ap mo wi. 38, an.
1, T. 1 -3 3AKHCAIIKY;

6) eMATHpaHH KM rapaHTHPAHH C4 OT JMIE, BEPXY KOETO Ce OCHIIECTBSBA NPYACHIHANEH HAA30D
CBITIACHO KPHTEPHH, ONpEJENCHH OT NpaBoTo HA EBpomelickud ChI03, HIM OT JHLE, KOETO & 00eKT H
Craisa MpaBHia, MPHETH OT CHOTBETHHH KOMIECTEHTEH OPTaH, KOMTO Cd IIOHE TOJKOBA CTPOTH, KOJIKOTO
ca M3HCKBAHMATA, OMPEJEISHY OT NpaBoTo Ha EBponeiickus ¢rios;

B) M3JafeH# ca OT EMUTEHTH, palmugHH OT Te3u no Oyken ,,a", ,,6” 1 ,B” Ba T. 9 oT an. 1 Ha i, 38 or
SAKHCATIKY, oTropapsmy Ha XpuTepuH, oxoSpenn ot KoMHcHATa, rapaETHpANTH, He:

aa) MHBECTHIIMATE B TE3H HMHCTPYMEHTH ca OOEKT Ha 3aNMTa HA MHBECTUTOPUTE, CKBABANICHTHA HA
3alIMTaTa, HA XOATO HOMVIEKAT MHBeCTHIMMTE No Oyksm ,a”, ,,6” # ,B” ma wn 38, an. 1, 1. 9

3KUCTIKY;

66) eMATEHTET € APYXECTBO, TMHTO KalTWTal M pPe3cpBH CA B PAIMEP HE MO-MAJIKO OT JICBOBATa
pasHocroiiHocT Ha 10 000 000 empo, xoero mpencTaBd H myOIMKYBA TOJMIIHE (PHHAHCOBH OTYETH B
CHOTBETCTBHE ¢ YeTBBpTa AUpeKkTHBa Ha CuBeTa oT 25 o/m 1978 r., mpuera Ha ocHoBaHMe W 54, § 3,
Oyxea ,x" or JloroBopa OTHOCHC TOJMINHHTE CYETOBOAHM OTUETH Ha HAKOH BHMIOBE JPYKECTBA
(78/660/EH0) wm c Pernmamernr (EO) Ne 1606/2002 ma Emponejickus napnameHT ¥ Ha CrBerta ot 19
1o 2002 r. 3a nprnarageTo Ha MeXayHapoaHHTe CISTOBOAHH CTAHAADTH, H € JMIe, KOeTo GhHHaHCHpa
Ipylla OT JpYXECTBa, B KOATO Y49acTBaT €QHO MM HAKOJAKO APYXKECTBA, LPHETH 33 THPrOBHA HA
PETY/MpaH Iia3ap, WM JMIE, KoeTo ¢MHAHCHpA APYXKECTBA 38 CCKIOPHTH3AIMS, BH3ION3BAIH CE OT
6anKoBa JTHHHA 33 OCHTYPABAHE Ha JIMKBHIHOCT.

9. nepuBaTHBHM (MHAHCOBH HMHCTPYMCHTH, BKNIOGHTCIHO CKBMBANICHTHH HA TAX HHCTPYMCHTH,
3aQBJDKCHNMATA II0 KOHTO MOTAT Za OhJaT H3NBIHCHH Ipe3 HapHIHO IUIAINAHE, HOLMYCHATK A0 ThPIOBHE
WIM THPTYBAHHM Ha perynupad paszap mo 4. 73 ot 3[IOH uan Toprysasw Ha OpyT pPeryAHpaH Iazap B
Pemybnuxa Brarapus wim B JTEpKABA WIEHK4, KAKTO H JOMYCHATH N0 TEPrOBHS HAa O(HIHANCH MA3ap HA
¢onnosa Gopca WM THPryBanM Ha APYT peTyIMpaH Dasap B TPeTa Abpiasa, CHIYIACHO CIMMCHK, offoGper
or Komucuara ums npensuseH s [Ipasunate Ha QoHAa, WA AepHBATHBHY (HHAHCOBH HHCTPYMEHTH,
TLPryBaHM Ha H3BHHO0PCOBH Na3apH, OTroBapsOIM Ha ycIoBHSTa o 3a. 38, an. 1, 1. 8 or 3AKHUCHIIKHA
- mo 60 za cTo o1 axTHEMTE Ha MoHAA;

10. ApyrE neHHM KHIOKA H MHCTPYMEHTH Ha NapyTHMs Na3ap, W3BBH MOCOYEHMTE B T. 1 - 9 mo-rope u
M3BBH Te3d no o1, 38, an. 1 3AKUCAIIKH — xo 10 Ha cTo oT axTHBHTE Ha POHTA,

GorasT He MOXKeE fa IpHAoGuBa meHHA (6NaropoaHEH) MeTamu A cepTUHKATH BEPXY THX.
doEgLT MOXKE A8 ABPKK JOITEIHHTEIHN JTHKBAEN aKTHBY 0o/ hopMaTa Ha APHYHH CPECTBA Ha Kaca.

QOBEIBT MOXKE 8 HHBECTHpA B JCPHBATHBHH QHBAHCOBM HHCTPYMEHTH, BKIIOUHTEIHO eKBUBAICHTHY Ha
TSX MHCTPYMEHTH, 3aB/KCHUATA 0 KOWTO MOTaT Aa ObAar H3NBIHEHM 4Hpe3 NapHYHO IJIAIAHE,
JomycHaTH o TEprosus Ha Eurex Exchange.
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JAICK CTABIUIHOCT — EBPOIIEHCKH AKINHA @} ACK B3aunru @orHdose

OPAJIOXKEHWSA KBM IN'OJANIHASN ®PHHAHCOB OTYET
3a roAMHATA, OPEKNUBamMa Ha 31 nexemepn 2019

IMaprasn cpeacTBa

B xunadu resa 2019 % or ofmaTa 2018 % ot obmara
cTolimocT Ha cTolimoeT Ha

AKTHBHTE AKTHBHUTE

Bescpoasm 6aHKOBH BIOTOBE, B JICBE 1432 23.00 1533 25.20
O6mo 1432 23.00 1533 25.20

Beacpounnte GamxoBn miorose keM 31 mekemepu 2019 r. m 2018 r. BXIOYBAT pa3snnaIIaTeNHHTE
cmerku Ha DoHAg,

Hsma GnoxupaHu CyMM M JpPYTH OTpaHHYCHHS 34 NIOI3BAHE HA NapudHUTE cpeAicTBa Ha (oxnpa.

Hapn H DIapHYHH CKBHBAJECHTH B 0TIETA 34 DNAaPAYTHATE MOTOMM

l'Iapmmm‘e CpEACTBA H NNAPHIHATS CKBHBAJICHTH 33 ICIHMTE HA OTHIETA 32 IIAaPHIHHTE OOTOIH CE CHCTOAT
OT CIICOHHTE caiaa.

B xunndu neea 2019 % or oOmara 2018 % ot obmaTa
crofimocT Ha cToifmoCT HA

aKTHBHTE AKTHBHTE

Bescpowsn Gankory BIOroBe, B I€Ba 1432 23.00 1533 25.20
O6mo 1432 23.00 1533 25.20

PuHaaHCOBH AKTHBH, CIEHIBAEHA N0 COpaBeAIHBA croiimocT mpe3 ne4ynaJ0ATR HIN 33["}’68’1‘3

B xunndu neea 2019 % or ofmaTa 2018 % ot ofmara
crolimocT Ba CTOHEOCT HA

SKTHBHTE AKTHBHTE

JBpiKaBHEM EHHM KHIDKA 4312 69.27 4430 72.83
Jepusatn 481 71.73 120 1.97
O6mpo 41793 77.00 4 550 74.80

Jopacassu yennu KRuNca

B xunnadu neea 2019 % or ofumaTa 2018 % or ofuaTa

cToliHOCT HAa crolinoct HA

AKTHBATE aKTHBHTE

ABpABHH NICHHH KHIDKE, 4312 69.27 4430 72.83
AEHOMUHHpAHH B EBPO

O6mro 4312 69.27 4430 72.83

Kem 31 mexemmpu 2019 DoHxsT OpHTeXABa 4 eMMCHM NBpKaBHM NEHHA kHwka (1 eMHcHI Ha
Peny6muxa aepra Topa, 1 emucns ma PemyOmmxa AnGamws, 1 emacns Ha Mekcrko B 1 emucus HA
Pemy6maxa Typums) B T. 9.:

e ¢ (DMKCHpAH JEXBEH IPOLEHT, TOAMITHA KYNOHHH INAMIAHHA ¥ OCTATHUCH MATYPHTET NOA 1 rofusa,
YETAPH EMHACHH.
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9.

10.

11.

ICK CTABIUIHOCT - EBPOLEHCKY AKTIAN & ack Baaumru Gondose

OPAJIOXKEHWA KbM I'OJHINTHANA GPHHAHCOB OTUET
33 roJHHATA, OpEKIIoUBama Ha 31 nexemepn 2019

DpEANCOBHE AKTHBH, OI¢HEBAHN II0 COPABEIHBA CTOMAOCT Hpe3 meuanfara mium 3aryfara

Hepusamu
B xunadu neea 2019 % ot ofmaTa 2018 % ot ofaTa
croifmocT HA croiinocr Ha
AKTHRHTE AKTHBHTE
Onnye, [eHOMHHAPAHH B SBPO 481 7.73 120 1.97
O6mo 481 7.73 120 1.97

KM 31 nexemepu 2019 GonxgsT nprTekasa efiHa KOX OIHa BepXy HEAekca DJ Euro STOXX 50 cre
CPOK HA YIPRKHIBAHE NO S/(HA M'ONUHA.

Texyld 3ab/KeHAR

B xunaou neea 2019 2018
3agnmKeHHS KeM YIIpaB/qBamoTo APYKECTBO H GRHKATA ~AeI03HTap 3 3
Obmo

Asanose B o6pLmenne

Bpoti dnnoee 2019 2018
Cneronane XuM 01 aHyaps 5162 033 5477271
EMuTHpaHH A910BE Npe3 IEPHOAR 25756 18 502
O6paTHO HIKYTIEHN JAJIORE NIPE3 MEPHOAA {246 204) {333 740)
Creromane KbM 31 qexeMBpR 4 941 585 5162 033

CornacHo o0ABeHATA IOJHTHKA 34 ONPEACHNHE HA HETHATa cToMHOCT Ha akTBATEe Ha DOHAA
(upwioxenue 3), HeTEaTa crofmocT Ba 1 jpor keM 31.12.2019 r. e pasra Ha 1.25913 ms.

Iprxonn oT NBEXBA

ITpexome OT IMXBH OT ABITOBH LESHHY KHIDKS 2_1l 211
Obwo 211 211

Mewanfn/(3aryfn) oT omepanHH H HOCTEABAINA ONCHKA Ha (HHANCOBH AKTHBH, ONCHEBAHH IO
cTNpaBeIABA CTOHHOCT, HETHO

B xunadu nesa 2019 2018
IIpaxoay OT ONEPAITAHN M NOCICHABAIA ONEHKA HA (JAHAHCOBH AXTHBA 1543 1827
Pasxoau o OIEpalE: H I0CeABANA ONEHKS Ha HUHAHCOBH AKTHBA ) (1299) (2 266)
Teuanbu/(3ary6n) oT OIlCPANEH B MOCIeABAINA ONEAKE Ha HEHAHCOBA 244 439)

AKTHBH, OlIeHEBaHH 10 CNPABEAIHBA crolfHOCT, HETHO

19



12,

13.

14.

JICK CTABHJTHOCT - EBPONIEACKHA AKI{HY @ ack Bsaumru ®oHdose

IIPAJTOXEHMSA KBM I'OTHINAA S GHHAHCOB OTYET
38 FOAMHATA, NPEKI0YBana Ha 31 nexeMBpu 2019

Pa3xond 3a BLEIINE YeAYrH

B xunnou nesa 2019 2018
Branarpax/icHHe Ha Y IpapIABaIIOTO APYAKECTBO 34 yIpaBIcHHE BY AeiBHOCTTS HA 31 33
doxrna

BrsuarpaxcHAe Ha 6aHKaTa - [eNOAATAD 38 ASTIO3UTAPHA YCIYTA 7 6
06mo 38 39

Tl'ommioro BpaHarpakense 3a 2019 ga YVipasnsramoro apyxectso e 0.50% ot cpeamara roqHmmEa
crolfocT Ha HeTHHTE akTHBH Ha DoHma. (2018 r.: 0.50%)

Onopecrapage HA CBBP3aHH JIHIIA

A® , JCK Crabumioct — Esponeiickn axmun” ¢ 060cobero uMymecTso Ge3 opraxm Ha ynparieHue H
HETOBOTO YIPABJCHHE C& OCHLIIECTRABA OT YIPaBIABAalOTO ApYy#xkecTRo ,,JICK Vupasnenue Ha akTuBH”
All
Axinonepu 2, JICK Yrupasneane Ha axtusn” AJ] ca:

¢ ,Basxa JICK” EAJ], uacr ot OTII I'pyn — 66%;

e ,,OTII ®oux MemumrmMerT” JITA,., 9act ot OTII I'pyn — 34%.

»ICK Vrpasnenne ma aktuea” AJ] ¢ KoHTponmpano or ,,Barka JICK” EAJl n senpsaxo ot OTII Bank,
Yarapua (OTII Bamx ¢ emmommdeH cobcTBeEMK Ha kammrama ma ,Bamxa JCK” EAJ). Hpyrnsr
AKIMOHEp B YIIpaBnasamoro apyxectsoro - OTII ,,dora MemipswmsnaT” JITA. € CHINO KOHTPOIMPAHO
ot OTII Bark. CpEp3anw ;MuIja ca B BCHIKH JpYyrd ApyxecTsa oT rpynara Ha OTTI Baux.

KsM 31 pexemspn 5a 2019 r. 1 Ha 2018 r. ceBp3anuTe mvma c ,,JICK Vipasnenne ma axtusr” AJl He
TIpATEXARAT JuuIoBe HE PoHIA.

IIpes 2019 r. u 2018 r. He ca cCKMOYBaHM CAENKH ¢ fAxnose Ha POHAA OT WICHOBETE HA CHLEETHTE HA
“ICK Yopasnerue ra akTHBH" AJl B cBEp3aHHTE NMHOA ¢ JIpyxRecTBOTO.

OmnobecTEBaHe BA NOJETRKATA 6 YIPABJICHAS Ha PHCKA

Ocrosna pamxa

Horosopen ¢orn ,,JICK Crabunaocr-Eeponefickn axipm™ € ¢ HMCEK 0 YMEpEH PHCKOB mpodmi.
®oHAET MEBECTHpPa MPEMMYIICCTBCHO B IEHHW KHIOKA, M3JlafieHM MIWM C4PAHTHPaHH OT OBIrapckara
OBPXKABA, ADYTa AhpikaBa WICHKA HIM Tpera Abpxasa, oOmmramuu B Gamxosu acmosmru. C men
OCHI'YPSBAHE HA KallHTaJ0Ba Iedanba Ha HHBecTHTOPUTE DOHIBT MOXKE J]a MHBECTHDS 9ACT OT AKTABUTE
CH M B APYI'H JIMKBHAHM ()HHAHCOBH AaKTHBH B T.4. JAGPHBATABHH (MHAHCOBH HHCTPYMEHTH,
Pasmpenenesmero A HHBSCTHIMATE IO THIIOBE (JHHAHCOBH MHCTPYMEHTH CE€ OCBHINECTBABA CBHITIACHO
AHBECTHITMOHHATA MOMUTHES Ha (PoHja OT mopTdoIMO MEHWIXEDHTE, B pesynarar Ha ecTECTBOTO,
XapaKTepHCTHKaTa M MHBECTHIMOHHaTa fAcHmocT Ha (OHAA, BIOKEHHTE CPEICTBA CA HITOXKEHH Ha
PHCKOBE, CBBP3aHH ¢ (PHHAHCOBATE HECTPYMEHTH H MA3aPHTE, B KONTO CE KHBECTUDA.

OcHoOBHMTE PHCKOBE Ca:
MA3apeH PUCK
JIMKBHJIEH DPHCK
KPE/THTEH PHCK
OIICPAIMOHCH PUCK
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ACK CTABHUTHOCT - EBPOIEMCKH AKITHHA @ L.CiK Baaumru ®Dondose

IPHJIOXEHAA KbM I'OJAINIHAA GPHAHAHCOB OTYET
3a roAwHaTa, NpuKIYBama Ha 31 gexemepu 2019

OnopecTABaEE HA NOJATHKATA 110 YIOPABJ/ICHHE HA PHCKA, NPOALJLKCHHAS

Ocnogra pamxa, npoOvANcERUE

INomarAxaTa 3a ympaenenne Ha pucka Ha POBAa MMa 32 IEN Ja OCHIYpABa €XCOHCBHOTO CICACHE H
OLICHKA Ea PHCKOBHTE (DAKTOpH, OKAa3Ballli BIMAHMC BbPXy akTuBHTe Ha (POHIA H Ja OTPAHHYH H
MHMHMMH3ADA BE3MOXHHATE HETATHBHH €(ekTH BEPXy AciiHocTra Ha PoHza. CrcremMara 3a yrpaBsincHue
Ha prcka Ha DoHJa ce OCHOBaBa Ha LEJIECBO-HIIPAJIcHS OPTA4HH3AIMOHHEA CTPYKTYPA B YHPABIISBANIOTO
IpyxecTBO H IIpaBiia 3a OICHKA H YOpaBICHHE Ha PHCKa HA AOTOBOPHATE (HOHAOBE, OPTAHHAHPAHH OT
Hero. [IpasanaTa perilaMeHTHpaT METOAWTE 34 HACHTH(HIMpaHe, AHANM3 M M3MEPBAHE HA PHCKOBETE,
OIpeNeNndar JMMWTH H KOHTDOJHM MEXaHW3MHA, NedMHMpar HMBA HA OTTOBODHOCTM M B3€MaHE Ha
PEIICHHA OT CTPaHa Ha YIIPABIABAIIOTO APYKECTBO:

e VnpasurelieH ChBET
e MManpiHATENEH AUPEKTOP
¢  Puck MeEmmxsp/Otaen ,, Vopasnenne Ha Pucka”

OCHOBHHTE 1I6)IM Ha MHBECTHIMOHHEATA TOMMTAKA Ha PoHpa ca:

e Hapac‘rnane CTOMHOCTTA HA HHBECTHIMHMTEC Ha TDPHTCKATCIATS Ha A4JIOBE BBEB Donpa, IOCPEACTBOM
PeAHM3IHpaAHE HA MAKCHMAIICH BBh3MOMKCH JOXON IPH NOEMaHE Ha HICEK 10 YMEPEH PHCK,

o OcmErypssane Ha JMKBHAHOCT — NOJALPKAHE Ha JMKBHIHH aKTHBH B DaMKUTE HA OTPAHHICHHATA 38
HHBECTHDAHE¢ OT AOTOBOpHMA (OHJ, NMpEABHACHH NO 3aKoH ¥ WM nocodeEm B IIpocmekra Ha
noroeoprud GoHJ, KONTO Aa OCHTYPABAaT HOPMAIHOTO (yHKImHOHMpaHe Ha POHZA IO OTHOMCHHAS HA
3a[(h/DKHTENHOTO OOpaTHO M3KYyNyBaHe Ha JANOBE B ONPEACICHATE CPOKOBE M PasIpe/IciIcHAE Ha
neqanbara cpeql HEBECTHTODHTE.

Beuukn duHaHCOBH MHCTPYMEHTH HOCAT DHCK OT 3aryba. To3H PHMCK C€ YDpaBusBa IOCPEACTBOM
BHMMATENIEH noabop Ha (PHHAHCOBHTE HHCTPYMCHTH CHITIACHO ONPEACNCHM JMMMTH, MakcHMamHMAT
pHCK 38 (GHHAHCOBHTE MHCTPYMEHTH CE ONpeJc/d OT CHpaBe/MBATA MM cTodHOCT. Bewaxu nasaprm
noauney Ha PoHAA M PUCKOBETE, CBBP3aHH C TAX CE CICAAT HA fHEBHA Oasa. B KombIHEHME c€ H3rOTBAT
¥ MECedHM OTJETH, KOWTO Ce OpEACTaBAT 33 pasrexiane Ha YC u orpen ,,CroTBeTcTBHE” HA
YrpasngsanoTo ApyKecTBo.

IIazapen puck

TlasapEUST PECK € PHCKBT OT HACThHIBAHe Ha GBASIIM MPOMEHH B NMA3apPHHTC YCIOBHH (KATO JMXBEHH
IIPOLIEHTH, BAIYTHH KypCOBE, EHM He KAUHMTANOBM HHCTPYMCHTH (IICHOBH DHCK) H KPEIUT CIIpEX),
KOHTO MOTAT [a HAMAJIAT [1a3apHaTa CTOWHOCT Ha GMHAHCOBHTE AKTHBH M CLOTBETHO HETHHTE IPHXOIH
oT JeliHoCTTAE.

VNIpasIsBamoro APYXECTBO YNPaB/dBa HHBecTHIMATE Ha DOH/a, OTIMTAAKA IPOMCHSAITATE CE Ia3apHH
yenosni. IleTa mpy ynpaBieHReTO Ha Ia3apHWA PHCK € KOHTpONX Ha pa3yMHa / NpHEMINBA PHCKOBA
€KCIIO3MITHA C OTJIe/]] CITHMH3HPAHE Ha JOXOAHOCTTA.

[TasapuusT PUCK, Ha XKoifTo e H3noxeH GOHALT, e CIeaH Ha CXXeNHEBHa 6a3a, IHCTpyMEHTHTE, B KOHTO
naBecTHpa POMAET, ce MOAGHpAT Taka, Y€ HHBECTHIMOHHMST moprbeitn na 6pae MakCHMATHO
JMBEPCHHIMPAH H 3alMTeH OT HeGIArcIPAATHY JIBMKCHAN HA ICRUTE Ba (PUHAHCOBUTE IA3APH, XKAKTO
H OT CHINCCTBCHA CECTIOHMITAA KEM HHIHBHAYAJEH Na3apeH CEKTOD/KOMIAHHA/ eMACHS,
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14.

ACK CTABHJIHOCT - EBPOIIEMCKHA AKITMA @', ACK Bsaumnu DoHdose

OPANOXEHRHAA KbM I'OAINIHAA PHHAHCOB OTUET
32 FOAWHATA, NpERIouBama Ha 31 gexemspu 2019

OnoBecTABAHE HA NOJATEKATA HO Yupas/i¢cHHE Ha PACKS, IPOABJLKEHHC

Banymen puck

BaNyTHHST PHCK BL3HWKBA IPH MHBECTHpaHe BbB (JMHAHCOBM MHCTPYMEHTH, ACHOMHHHDAHH B TyXKIa
panyra. CrrmacHo Ilpaemnara 3a ympeBneHMe Ha pucka Ha (DoHAa, NpH HAIHYAC Ha aKTHBA
NCHOMWHWDAHM ELB BAIyTa pasNydHA OT €BPO M JNE€Ba BANYTHHST PHCK CE¢ H3MEDBA Upe3 HCTOPHYECKE
BOJISTHIHOCT HA BATYTHHS Kypc. PasnpeneleHHeTo OO BANYTH HA aKTHBHTE Ha GoHAa X6M Kpas xa 2019
H 2018 roauHa e KeKTO CIeqBa;

2019 % oT 2018 % oT

ofmara ofixaTa

crolinoer croiiHoeT

HA HA

AKTHBHTE AKTHBHTE

DUHAHCOBH AKTHBY, JCHOMHHADAHH B JIEBA 1432 23.00 1533 25.20
DUHAHCOBH AKTHBH, ACHOMHHUPAHH B EBPO 4793 77.00 4 550 74.80
06110 6225 100.00 6 083 100.00

Tlpu peifcreamuar B Briraprs Banyren CebeT B ¢uKCHpaHMA Kype Ba OBArapckus JEB KBM €BpOTO,
@DOHTET He € HII0XKEH Ha CHIECTBCHH HeOIAroNpHATHH NOCCAHITE OT IPOMSHA Ha BATYTHHTE KYPCOBe,
Thii KaTO AHBECTUIMHATE MY Ca JCHOMHHAPaHHK €JWHCTBEHO B GLirapcku esa U eBpo.

Juxeen pucx

JIuxBeH pHCK € PHCKBT OT 3ary0a, AwDKAA ce Ha koneGaHMa B OBACIATe DapUMHHM IOTONH MIH
CIIpaBeAIMBaTA CTOMHOCT HA (PAHAHCOBHTE HHCTPYMEHTH B PE3YATAT Ha NPOMEHH B TIA3aDHHTE JIMXBCHH
nponesTd. KBM JataTa Ha H3rOTESHEe Ha OTUeTa 3a (HHAHCOBOTO CHCTOAHHE Ha (DOHAA HAMA
NUXBOYYBCTBHTE/EM IACHBH, OPafd KOESTO OCHOBHHMAT JHXBEH PHCK HOCEH OT (DOHJ2 € CBBP3aH C
OIICHOCTTA CBeHTyanHuTe GheNs IpOMEHH B JIMXBEHHTEC paBHHINa 18 peduiekTupaT B MOMIDKEHME HA
CIIpABEAIMBATA CTOKHOCT HA IMXBOHOCHHTE MY ()HHAHCOBH KTHBH.

Benmxe npeocTaneru GaEKOBH BIOTOBE ca ¢ GHKCHpaH JOXOJ H HE Ca HINI0MKEH! Ha JIMXBEH PUCK.

Excno3uyus KoM JUXEERUR PUCK

umancOBATE MHCTPYMEHTH, KOBTO ¢4 OCHOBCH H3TOMHMK Ha JNHXBeH pHCK 3a (POHIA, Ca ABJITOBHTE
nesnu kumxa. [Ipy mHECTpYMeHTHTE ¢ QEKCHpaH NOXOA, PHCKBT OT obesnenka ce dopmupa B peaynTar
HA NPOMEHM B IIA3apHMTE JIAXBCHH HMBA, JOKATO NPH TE3W ¢ IUIABAINA JIEXBA, PHCKLT BH3HHKBA B
peaynTaT Ha mpomeHH B jmixpemms mHfekc (Hamp. EURIBOR), ¢ xofito ¢ 06BBpP3AH CHOTBETHHSAT
HMHCTPYMEHT,

Vopasngsamoro APYXECTBO HM3MEPBA JHXBEHHS DHCK IHOCPEACTBOM METOfla Ha MopudHIMpanaTa
mopanus. Jiopanuara ¢ H39UNC/INBa 33 BCAKA eHa KHATA IOOTAEIHO, KAKTO W 32 IieHs moprdeiin ot
obmramuH.
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ACK CTABITHOCT — EBPOIIEMCKHA AKIIAA & 4cK Baauninu dondose

OPAIOKEHAA KbM INOJHINHAA OPAHAHCOB OTYET
3a rogMHaTa, NpHIIIouBama ga 31 nexemepn 2019

OnopecTaBaHe HA MOJATAKATA IO yYOopapJiCHHE HA DPHCKS, DPOAL/LKCHHE

EKCcRO3UyNA KoM JUXEEHUR PUCK, BDOOBINCERUE

B xunadu neea 2019 Cpeapa Mogndanapana 2018 Cpemna  Mogudrmupana
AOXOTHOCT Ziopauus HOXOTHOCT AIopaImAs
HO majexa Ao nmapexa

ComxcrpalM RYIOREY 4315 (42% 035 4430  1.63% 1.28

TUTAIAHAS

O6mo 4312 0.42% 0.35 4 430 1.63% 1.28

Ananu3 na wyscmeumennocmma KoM JUXBER PUCK

Ha 6asara Ha H3umMCNEHUNTA 38 JIOPAIMITA CE AHATHINPA ¥ TYBCTBHTENHOCTTA Ha (PHHAHCOBHTE AKTHBH
XBM OOpefiefieHH CTAHAAPTHH IHXBeHH cHeHapuH. CTaHAapTHMAT cueHapwmif, kolfto ce pairmexza 3a
EHATA3A HA TYBCTBHTEHOCTTA KEM JIMXBEH PHCK BENOUBA 50 6a3HCHM TOUKE Ha MApANeTHO HapacTBaHe
¥ CII]| He BCHYKM KPMEH Ha JOXOJHOCT.

Iapanensa mpomsHa Ha nnxBeHuTe HEBA ¢ 50 GasucEm Toukwm xeM 31 sexemBpu O yRemrdmiIa
(namaymuna) BeTHATA CTOMHOCT Ha axTHBATe Ha QOHAA CHC CYMMTE, NOKA3aHM B TAONMIATa IO-ZIONY.
AHAIMIBT JIOyCKa, Y€ BCHYKH APYTH MPOMEHIMEBHY, B T. 9. H BATYTHHTE KYpPCOBE, Ca NOCTOSHHM.

B xunadu neea 2019 2018

+50 bp -50 bp +50 bp -50 bp
C duxcHpan KyIOHHN IUIANTAHNA ) 7 (28) 28
Obmo (N 7 (28) 28
Ilenoau puck

IleHoBHAT pHCK € PHCKBT OT CNaf B CTOHHOCTTa Ha (MHAHCOB MHCTPYMEHT MM Ha noprdeiira or
duHeHCOBH AKTHBH, ABILKAIN ce Ha (JakTOPH pasNH4HM OT Te3H, B3HHKBAINM OT JHXBCH HIH BamyTcH
puck. Tosa moraT fa ca (pakTopH cmemmOHIHO OTHACAINM CE JO AANCH MHCTDYMEHT HiIM HETOBHS
€MHTEHT, K4KTO W OT oOIHo-masapHH ¢axropH, 3acaTam BCHYKH HHCTPYMCHTH TEPIYBAHM Ha
ChOTBeTHHA ma3ap (cHMcTeMeH pHCK). LIEHOBHST DHCK BKIOYBAa M KPEAHT COpel PHCK, KOHTO
TIpeICTaBIABA PHCKBT OT CIaj B ICHATA HA AHATOBUTE HHCTPYMEHTH IOpagyl YBENHICHHE Ha
M3HCKYyEMATa PHCKOBA IPEMHA 33 KOHKPETEH €MWTEHT MM 00mIo-nasapHo pasnMpABaHe Ha KPEJUTHHTE
CIpeiOBE.

Tsit xaTo BeHdKY (HHAHCOBHM MHCTpYMEHTH Ha (DOHJA Ce OTUMTAT IO CIpaBeZ/IMBa CTOMHOCT, BCHYKH
NPOMEHH B Na3apHHTE YCIOBHA peICKTAPAT BEPXY HETHHUTE IIPHXOAH OT HHBECTHIMOHHA ACHHOCT.
IleHOBHAT PHCK CE YIpaBJSBA CCHOBHO, ¥pe3 CH3JARaHETO M MOIBPXKAHETO Ha IAHBEpcHHIMpan
noprieiin or uactpymenTn. ChraacHo [Ipasumara 3a OnEHKa M YNpaBICHHE HA PHCKA, MOAEIBT 38
H3MEPBAHE HA LIEHOBHA PHCK Ha aKIMM H JAIOBE HA KOJCKTUBHH HHBECTHIIHOHHH CXEMH B noprdeiina
Ha Pomna e 6GasHpaH Ha NOKa3aTeM 3a MCTOPHYECKAa BONATHIHOCT, H3MEPEHA dUpe3 CTAHAAPTHO
OTKJIOHEHHE M eKcrmosuims. K'bM JaTaTa HA4 M3roTBAHE Ha OTYETa 33 (GHHAHCOBOTO CHCTOSHHE POHALT
HMa €KCIIOSHIHA BEB (PUHANCOB JEPUMBATHREH HHCTPYMEHT — Ko ommua. Onmuara € 6opcoBo TEpryeMa
H ¢ Ha cToiHocT 481 xmu1. 8. T nasa opasoTo, HO HE M 3aXBIDKCHHETO Aa OBhAc ympakHeHa Ha JaTaTa
Ha maxexa. IIo TosH Hawmm 3arybata Ha (PoHAa ce orpaHHYaBa JO CHOpaBe/IMBaTa ¥ CTORHOCT KBM
MOMEHTA:
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14.

JICK CTABIUIHOCT - EBPOIEMCKE AKEN (&) ACK Bsaumiu Gondose

DPAIOXEHASA KBM I'OJANTHA S CHHAHCOB OTUET
33 rOMHATA, OpAKII0IBAMA Ha 31 nexemppu 2019

OnopecTaBage HA DOJETHKATA 10 YIOpaBJIcHHE HE PACKA, NIPpOALIKCHHAE

Ilenosu puck, npodvnicenue

Knm 31.12.2019 BAJYTA croiimocT % o7

ofmata

CTOHHOCT Ha

B xunaou aesa AXTHBRTE

Kox ompia EUR 481 7.73

Kbwm 31.12.2018 BANYTA crolimocT % o1

ofmara

B xunadu neea ErSROET HA

AKTHBUTE

Koz ompa EUR 120 1.97
Kpedumen pucx

KpemuTHHAT pHMCK € BB3MOXKHOCTTA OT HAMAIABAHEG HA CTOMHOCTTA HA NOIMIHATA B ONpEHCIHCH
(HHEAHCOB MHCTpYMEHT IpH HEO9JakKBaHM CHOMTHE OT KPEAMTEH XAPaKTEp CBLP3aHHM ¢ EMHTCHTHTE Ha
(UHaHCOBH HHCTPYMEHTH, HACpeIm{HATA CIpaHa Do GopcoBH H H3BLHOOPCOBH CHCIKH, KaKTO H
OBPKABHTE, B KOHTO T¢ H3BREPIIBAT NcHHOCT.

IIpasniaTa 3a OIEHKA H YOpPABICHME Ha pHCKa Ha POH/A pasrpaHMIaBaT CICAHHTE THIIOBE PHCK:

o Konmpazenmer puck - PHCK OT HEHAULIHCHHME Ha 3aJRDKCHMATA OT HACDCINHATA CTPaHA IO
M3BBHOOPCOBH CHCIKH;

o Cemuvimenm PuUcK - BBIMOXKHOCTTa QoHza Ta He IONMyYH HACPCIIHH NapaYHH CPENCTRE HIIH
(t)HHaHCOBK HHCTPYMCHTH OT KOHTPAI'CHT Ha JaTaTa HA CCTHJIMEHT, CIEN Kato TOH © H3IBIHRN
380LDKCHHATA OO JANCHH CACIKH KbM TO3H KOHTD&rcHT.

o Hiugecmuyuonen KpeOumeH puck - PHCKBT OT HAMAISBAHE Ha CTOMHOCTT2 HAa HHBCCTHIMSTA B
JafcHA TBITOBA LEHAA KHATA TOpagM KPERWTHO CHOMTHE IpPH EMHTEHTa HA2 TO3H HHCTPYMEHT.
Kpepurao cnburme Brinousa o64BABaHE B HOCHCTOSTEIHOCT, HEIUIATEIKOCIOCOGHOCT, CHINECTBEHA
IPOMAHA B XANMTANOBATA CTPYKTYpa, HAMAIABAHE HA KPEIUTHISA PSHTHHT 1 /1P,

MOHALT HMA HHBECTHIMHM B JCPHBATHBHM ()MHAHCOBH MHCTPYMCHTH, IOpajH KOETO C& HM3THCIIBA
obImara pHCKOBa €KCIOIAINML, HA KOATO € HANO0KEH. 33 H3THCIABAHETO HA O6MaTa PHCKOBA EKCIIOHIHA
cc H3IO/I3Ba METOAa HA IOSTHTE 3aAbDKeHuMd, chriacHo Hacoxute Ha Komurera Ha eBponeficKuTe
perynaropx Ha nennd kmoka (CESR). Kem 31.12.2019 r, o6maTa puckosa excriosunus Ba Ponpa ¢ na
crotizoct 2,157 xmwn. ns.

KpemATHATA eXCOO3MIAA KbM JATaTa Ha MITOTRAHE Ha OTHETa 33 (PHHAHCOBOTO CHCTOSHHE, € hopmupana
ot o6maTa Ganarcosa CTOMHOCT Ha Pa3IIAATETHATE A JENOINTHA CMECTKH B OaHKM M MHBECTHITHUTE B
JIHATOBH HHCTpYMEHTH (0 OpyTHa IeHA):

B xunaou nesa 2019 % or ofmara 2018 % or o6mara
crotinocr Ha creliHocT Ha

AKTUBUTE AKTHBHTE

IlapidHy cpeacTsa 1432 23.00 1533 2520
JBITOBH LSHHW KHIDKE 38 THPTYBaHe 4312 69.27 4 430 72.83
O6imo 5744 92.27 5963 98.03

KoM 31.12.2019 r. GoHsT HMA DapHIHK CPEACTBa pasmep Ha 23.00% ot ofmuTe My aKTHBH, KOHTO Ce
CHXP2HSBAT IO pAsMNAliaTe/HE CMeTkH B bBamkara [lenosmrap, Ha $asa CKIOYCH AOTOBOp 32

JETO3UTAPHH YCIYTH.
Cernaceo 1. 36 or 3JKUCAIIKH: ,JlenosurapaT HE OTTOBAps 3a 3aXBIDKCHMATA CH KBM CBOHTE
KpEAATOPH C aKTHBHTE HA KOJICKTHBHATAS HHBECTHIMOHHA CXeMa”™,
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14.

JICK CTABIIIHOCT - EBPONENCKE Ak (& 2CK Bsaumru ®ondose

OPAJIOKEHAS KBM Ir'OMHINHAA PHHAHCOB OTYET
3a roAMHEATA, NPEKIINIBAMA B 31 nexemepa 2019

OnopecTaBaHe HA OJATHKATA MO YupapJ/ICHHE HA PHCKA, NPOALNKECRAE

Kpedumen puck, npodwnscenue

AHamH3 Ha KauecTBOTO Ha OpeaocTaBeHATe (4HKOBM BioroBe, Ha 0a3a OLEHKaTA HA KpPEOUTHHMTE
MHCTHTYIIMH Ha peliTHHTOBaTa areHmus ,Cranaapr ¢an [Iyspc” (mpencraBenn mo GpyrHa croifHOCT) €

KakKTO Ciacapa.

2019 % ot o6miaTa 2018 % ot o6mara
croliHocT Ha croiinocr ma
AKTHBHTE SKTHBHTE

BaHxoBH BIOTOBE
ot BBB+ 50 BBB-* 1432 23.00 1533 25.20
06mo 1432 23.00 1533 25.20

3abereacka: Brmovwenu ca eRo208e 8 KPedumuu UHCMUMYYuu, Koumo He ce oyexnssam om ,,Cmandapm end
Ihyepe”, kamo e esem peilimurzom wm om Opyau G2eHyuU RPU CbOMEEMROMO RPUPACHAGANE HA CKAMUME:!
* anczoee nHa cmotinocm 1,432 xun. ns. npu oyenxa om azewyus ,, Pumy” (20182.: 1,533 xun. as,)

DOHIBT MMA HMHBECTHIHMH B YYRACCTPAHHA ABRPKABHM I[CHHH KHIDXA. AHamms Ha Ka¥eCTBOTO Ha
CEKCHO3MINA B OBII'OBM NCHHM XHHUKA, Ha 6a3za oneHKaTA Ha pei&’m:u:‘ona’ra arcHITHE ,,C'rannapfr CHI

ITyspc” (mpencTaBern no GpyTHA 1I€HA) € KAKTO CIICABA!

2019 % or ofmara 2018 % ot obmara
¢ToliHOCT HA cToltnocT Ha
AKTHBUTE AKTHBHTE

JEpXEaBHy NeHHH KHITXE
or BBB+ a0 BBB- 1444 23.20 1517 24,94
or BB+ no BB-* - - 1452 23.87
or B+ oo B- 2 868 46.07 1461 24,02
Obuo 4312 69.27 4430 72.83

CrpyxTypara Ha noprdeiina oT F5pKaBeH AR M0 CTPaHA-eMUTEHTH (Ha 6a3a ABPKABHH LHECHHHW KHIDKA,

IpeACTaBeHH e OpyTHA IeHa) € KAKTO CICABA:

B xunadu resa HEBecTHnHOHER 2019 % ot ofmara
peifmanr cToliHocT HA

SKTHBETE

S&FP

Mexcuxo BBB+ 1444 23.20
Penytnuxa Typuns B+ 1436 23.07
Peny6mixe YepHa ropa B+ 710 11.40
Pemy6mixa AnGarns B+ 722 11.60
Obmo 4312 69.27

* QUK wna Penybnuxa Typyua ca oyerenu om azewyus ,Myduc” nopadu aunca Ra aRMyarNG OYeHKA om

» Cmandapm end Ilyvpc” npu coomeemnomo NPUPAEHAEGHE HA cRanume.
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14.

JICK CTABITHOCT - EBPOIEACKH AKIAN (&) ACK B3aumnu ®ordose

OPAIOXKEHHSA KbM I'OAHINIHAA PHHAHCOB OTUET
32 TOAHHATA, NpEKI0IBame Ha 31 aexemepnu 2019

OnopecTABARE HA DONHTHKATA IO YOpABJECHHAE HA PHCKA, NIPOALJLKCHAC

Kpedumen puck, npodencenue
B xunaou nesa HasecTnnuonen 2018 % or ofmaTa
peltTunr cToliHocT HA
AKTHBRHTE

S&P

Mexeuxo BBB+ 1517 24.94
PenyGmixa Typuus BB+* 1452 23.87
Penybnuxa YepHa ropa B+ 720 11.84
PenyGmixa AnGanns B+ 741 12,18
O6mpo 4430 72.83

* MIK na Penybmuxa Typyus ca oyeneny om azewyun ,Myduc” nopadu nunce wa aKmyansa oOyeHwka om
,» Cmandapm end Ivepe” npu cuomeemuomo npupasHAReare Ha CRaaume.

MarypuTerHata CTpYKTYpa Ha nopTdeiina oT FbpKaBeH JbIT IO CTPAHH-EMHTEHTH € KAKTO CIC/Ba:

Ksm 31.12.2019 Jolm. Ot 1m0 Or3 M. Or 10 Ofmo
Im polr. Sr.

B xunadu nesa

MexcHro - 66 1378 - 1444

Penybmixa Typmus - - 1436 - 1436

Pery6nnxa YecpHa ropa - 710 - - 710

Penybmixa Anfarng - 722 - 722

O6me aKTHBE - 776 3536 - 4312

Ksu 31.12.2018 Holm. Ot 10 Or3m. Ot1a0 Obmo
3Im. Ao ir. 5r.

B xunadu nesa

MekcHko - 66 - 1451 1517

PenySmmixa Typias - - 44 1408 1452

Penybnuxa Yepna ropa - 21 - 699 720

Penybnyxa AnGanng - - 6 735 741

O06mo10 AKTHBEH - 87 50 4293 4 430

Juxendexn puck

O6musT IMKBHACH PHCK NpE/ICTABIABA PHCKET B ompeneacH momenT (DOHABT Aa HE pasmonara ¢
AOCTATHUHO JIAKBHIHY CPEACTBA 33 M3MLIHCHHETO Ha CBOHTE 3aNbIDKCHHE M0 06paTHO H3KyIyBaHE Ha
IANOBE, B PE3YATAT HA KOETO Aa BBRIHAKHE HENOCTHT H CE HANOXKH Npojax0a Ha AKTHBH MM
NPHBIMIAHE HA CPEJCTBA OpH HeONaroNpHATHH Na3apHH YCIOBHA. JIMKRHAHUAT PUCK CHIIO TAKa MOXKE
H 1a BE3HHKHE KaTO CJIENCTBHC OT HACKATA JIMKBHIHOCT HAa KaIWTAJOBMA IIa3ap, KAKTO H IIPH
HeofEuaifHO rojeMu HOpHUKHM 33 OOpETHO M3KYIyBaHe Ha JANOBE, KOHTO MOTaT [a AOBeJaT A0
M3YEepIBaHe Ha DapAIHHTE CPE/ACTBA Ha hOH/A.

MDOHILT € ATHXEH A3 MOALPXKA TAKABA CTPYKTYpa HA aKTMBATE M IACHBHTE, KOATO My IO3BOJIABA /ia
ochiiecTBARa GesnpenAIcCTBeHO AeMHOCTTa CH KATO NOTA4CHBA CBOEBPEMEHHO 3aXbIDKEHHATA CH HA
pasyma neHa Ge3 fa ce Banara npuGLp3ana pasnpofaxfa HA JOXONOHOCHH akTHBH. POHILT IPHBINYA
CpeicTBa IHOCPEACTBOM eMAcHS Ha coGcTeemM fwioRe. VINpPAaBNCHMETO H NOANBPIKAECTO HA
muxenaHocTTa He DoHZA Ce OCHINECTBSBA OT YIOPABRABAIIOTO APYKECTBO, CBHIIAcHO ,IIpasuna 3a
NOJTBPAAHE H YIOPaBICHHE HA JHKBHHOCTTA Ha ZOIOBOpEH (OHJ, OPTaHM3NpaH H YNPaB/ISBaH OF
“ICK Vnpasnenve Ba akTHBH AJT". '
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14.

JICK CTASEUIHOCT - EBPOIEACKH AKIAM (&) ACK B3aumru Gondose

OPANOXEHASA KM I'OJHIIHAA ®HHAHCOB OTYET
38 rOJHHATA, NPAEKIIYBANA Ha 31 nexemrpu 2019

OnoBecTaBafe HA NOJIATHKATA IO YIPAB/JICHAE HA PACKS, IPOAb..DECHHAE
Jluxeuden puck, npooviadicenue

IIpaxaTa OTTOBOPHOCT 3a YNPaBICHHETO H MOMABPKAHETO HA JHKBHHOCTTA € Ha OTAeN “YnpapicHne Ha
noprdeiimi”, a IMKBAOHEAT PHCK ce CIeM OT OTAel ,YnpamneHAWe Ha PUCKA”. 3a OTYETHOCTTa Ha
IMKBHIHHTEe CpeAcTBa oOTroBaps otAen ‘“‘CueToBoACTBO”, a 38 BBIPEMIHEA KOHIPON- OTASI
»BOTBETCTBHE”,

OCHOBHHTE IIPHHITMIIH, KOHTO YTIPaBAABAIOTO APYXECTRO C/EABA IPH NOATHPKAHETO M YOPABICHAETO
Ha TMKBHIHHTe cpeficTsa Ha DoHfA, ca KAKTO CIe/ABa:
¢ cOa3lBaEe Ha NpaBWIaTa, 3a/0KEHM BBB BHTPEUIHMTE JOKYMEHTH HA JOrOBOpHMHE (OHI, KAKTO H
H3MCKBAHWATA 33 JMKBHAHOCTTA, DETJIAMEHTHPAHM BBB BCHYKW 34KOHOBH M TOA34KOHOBH
HOPMATHBHY 2KTOBE, KACACIIH JOrOBOPHUA (OHN;
IOCTHT'aHE HA ONTHMAJIHA JUBEpcH(HKANMs Ha AHBECTHIAOHEHNS NOpTdeiin;
BHANMM3 H A7CKBATHO YIPaBICHHE HA IAPHIHATE IOTOIM;
TUIAHHpAHE HA H3BBHEPEAHHTE 0OCTOATENICTBA,

CroazBaneTo Ha HBﬁpOC}IHTC DO-rop¢ OPHHIWITE AMAT 34 6] OCHI'YPABAHECTO HA 3alllTA Ha OpaBaTa H
HHTCPCCHTE HA IIPHTCXKATCIINTS Ha JAJIOBE HA ®oHpa B H30ATBAHETO HA OOTCHITHANHH JIMKBHIHM KDH3H.

ITo-nony ca mpeacTaBeHn TablHIM 3a NafeKHaTa CIPYKTYpa MO OCTAaTh9eH MarypureT kaM 31,12.2019 r,
n31.122018r.

KoM 31.12.2019 Jo1m. Ot 170 Or3m. Or 110 Ofimo
Im no ir. 5r.

B xunndu nesa

AxTHBEH

DUHAHCORA AKTHEH 32 TEPTYBAHE - 776 4017 - 4793

Tlapuuny cpencTra 1432 - - - 1432

O0mo axTEBH 1432 T76 4017 6 225

Texynm 38 ThIDKSHAL 3 - - - 3

O6mp 38bIKeHNS 3 - - - 3

Kuu 31.12.2018 Jo 1m, Orlnpo Or3m Or 10 O6mpo
3m. Holr. Sr.

B xunnou nesa

AxTiRd

QYHHANCOBH 8KTHEH 33 THPI'YBBHE - 87 50 4413 4550

IMapuanu cpeacTea 1533 - - - 1533

O6u1o axTHRR 1533 87 50 4413 6 083

Texymu 3apeKeHHs 3 - - - 3

O6n10 39 bREHES 3 - - - 3
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14.

15.

JCK CTABIUTHOCT - EBPONIENCKH AKITHA @ LACTK -B'.:::.GUMHU dordose

HPAJIOKEHUA KbM I'OJHIITHA A ©®HHAHCOB OTYET
38 roAMHATA, DPHKIOUYBALNA HA 31 AekeMBpH 2019

OnopecTapane HA NOJATHEATA IO YOpaBJcHHE HA PHCKA, NPOXBRCHTE

Onepayuonen puck

OrnepanMONHUAT PHCK € PUCKGT OT ANPCKTHH MM HHANPEKTHH 3ary(H, B PE3YITAT HA JOBEIIKH I'DEIIKH,
OPOITYCKN B CHCTEMUTE, HEMOJAXOMANH NPONSAYPH B KOHTPOJ HJH 3ary(H, OB/DKAIIA Ce Ha BHHIIHATA
cpenia ,BKIIOIMTENHO H Ha IpaBeH pACK. ONepalHoORHuAT PECK MOKE 18 GBS PHCK OT ONEpAIMH, PHCK
OT EH(pOPMANMOHHANTE CHCTEMHM, PHCK OT J0BSIIKH PeCYpPCH, PHCK HA O0KPEKABAIIATA CPEAA.

OneparmoHHnaT puck, obexT Ha kolito e OHALT, MPOMATA3A OT ONCPAHOHHAA DHCK, CRED3aH
OpraHM3IANNATA H NeiHOCTTa HA YIpaBN4BamoTo APYXECTBO. B TasH Bph3ka, ONEPAIMOHHHMAT PHCK Ce
cieqn Ha Vopasnseamo Apy=XecTBO B choTBeTcTBHE ¢ IIpaBHiaTa 3a OIEHKAa M YIpaBlICHHE Ha
pucka Ha Porxaa u Ilparmnara 3a ynpapnerue Ba pucka Ha V]I, JICK Vipasnemse Ha axtusu™ AJl.

OnepamMOEHMAT PHCK Cé PeTyNHpa CHITIACHO CTPATETHHTE 33 YHPABICHHE HA BHAOBETE ONCPANHOHCH
puicK, nedunvparn B IIpasunara. B nombiaHeHue, B YIpaBngBamoTo APYXecTBO € OpHETa ¥ NPONEKYpa
3a cp0Hpane Ha faMBW 33 ONIEPaTHBHO-PHCKOBY CHOHTHA M JOKIA/BAHE HA MHITH/CHTH.

B crotBercTBMe c IlpaBHnaTa 3a yopaBIcHME HA DACKA Ha YIOPARISBAMOTO APYKECTBO Hali- Manko
BEJIhK T'OIMIHO Ce H3TOTBA OTYeT 33 XapakKTEPHCTHKATA W HHBOTO HA PHCKA, CBEP3aHH ¢ IPONECHTE H
cucTemMuTe Ha J[pyxecTBOTO.

OprfnE3ATEeNHE CIeTOBOJHHA OICHKH B NONYCKAHHASN
Ouenika no cnpasednusa cmotinocm

JpPYyRECTBOTO ONpefieNs CIpaBe/UIMBa CTONHOCT, M3MON3BalikyM cleaHaTa lepapxus, KOSTO OTpasiBa
3Ha9IMMOCTTa Ha (haKTOpHTE A3NOI3BaHM 3a ONpe/ieiifHe Ha CIIpaBeI/iBa CTOHHOCT:

o Hueo 1 - BxoAsIUTE AaHHEM HA HUBC 1 ca KOTHpaHWTe (HEKODHTHpaHM) IIEHM Ha MHCTPYMEHTH HA
aKTHRHWTE NAa32pH 33 HICHTHYHA (JHHAHCOBH HHCTPYMCHTH;

¢+ Hugo 2 — BXOQAMMTE JAHHHA Ha HUBO 2 CA& BXOAAIIE NAHHM 34 NA7eH AKTHE HIH NACHE, PA3/IMIRK OT
KOTHD2HHTEe LIeHH, BKIIOYECHH B HHMBO 1, KOMTO, IPAKO MM KOCBEHO, CA HOCTHIHM 3a HabmoneHHe,
Tas| XareropHi BKIIOYBA HACTPYMEHTH, OLCHABAHM MITON3BAHKA: KOTMDAHA LIEHH Ha Iofo06HM
AKTHBM HIH IIACHBH Ea aKTWBHM H43apW; KOTHDAHH NCHH HA HACHTHAYEM WIHM NOJ00OHH akTHBH HIHM
[IACHBH HA IIA3aDH, KOWUTO HE C& CUMTAT 38 AKTHBHM; APYTH TEXHUKH 38
ONcHABAHE, KHAETO BCAUKH 3HAYMMH BXOAMMIM JAHHH CA NPAKO W KOCBEEO JOCTBIEM 33
HabIcAeHNE, HINON3BANKY Na’apHH JaHHH,

o Huso 3 — BXOQAOIATE MaHHH HA HABO 3 ca HeEabmopaeMM BXOAAIOH NAaHHM 3a NaficH aKTHE WIH
nacHB. Tasy KaTeropus BKIIOYBA BCHYKM MHCTPYMEHTH, IPH KOMTO TEXEMKaTa 3a ONCHABaHE HE
BRIIOYBa HaOMomaeMM BXOASIOM JNAHHH H HeHabMIoJaeMHWTe BXOOAINM AAHHW HMAT 3HASGHTEIICH
edeKT BBpXy OIEHKATA HA HHCTPYMEHTa. Ta3H KaTeropus BKMIOYBA HHCTPYMEHTH, KOHTO C€
oneHsBaT HA ©0a’aTa Ha KOTHpAHM HEHA Ha IORNOOHM MHCTPYMEHTH, KHJCTO 3IHAYHTCIHH
HeHAOMONASMH KODEKOHM WIM OpEIION0KECHAS CE HIHCKBAT 34 7@ OTPA’sdT DPasIHKHTE MEXTY
HMHCTPYMCHTHTE;
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15.

JICK CTABHUIHOCT - EBPOIERCKE AKTHE (&) ACK B3aumru dondose

HPRJIOKEHMA KEM I'OHIITHAS ®PAHAHCOB OTYET
38 FCAMBATA, HpEKAI0IRama Ha 31 nexemepu 2019

IpE6AHIATEIHA CYICTOBOAHM ONCHKH H ONMYCKAHHS, NPOALJIXKECHAE
Ouernxa no cnpasednusa cmolinocn, nPoosaAdNceRue
DuUHAHCOCH UHCMPYMERTY OMYEMERY NO CRPABEOUER CIOTiOCM

Tabmmara mo-yooy DpencTaBs aHaNH3 Ha (DMHAHCOBHTE HHCTPYMEHTH, OTUCTCHH IO CIDABCIHBA
CTOMHOCT, Criope/] H3o/I3BanaTa Hepapxus.

B xunadu nesa Mpnxa. Huso 1 Ofmo
31 pexemepn 2019

JIGpIRABHY NeHHH KHIDKA 7 4312 4312
Jlepunaru 7 481 481
Obunro 4793 4793
B xunsdu nesa Hpnxn. Huzno 1 O6mo
31 pexemnpn 2018

JIBpaBHH IEHHH KHIKA 7 4 430 4430
Tlepneath 7 120 120
O6nro 4 550 4 550

Ouyenxa na PURARCOBUME GKIMUCH, OUEHABARY RO AMOPMUINDPANa cmoliHocm
Onpedensne na (hpazama na PURARCOBUME GKMUCY, OUEHREGHI N0 AMOPMUUPARA CMOTROCH

B crotBercrBie ¢ nauckpaauaTa Ha MCPO 9, npH IrepBOHAYATHOTO IIPHIHABARE H BIOCICACTBAS KELM
BCEKH OTHETEH IepHo (HHAHCOBATE AKTHBH CE IPHYHCIABAT KbM HAKOS OT CACHHMTE TPH hasm:

o asa 1 — ofcnyxsanm akTHBM Ge3 3HAYATENHO YBENMYCHME HA KPEIMTHHA PHUCEK CHEA
ITBPBOHAYATHOTO MM NPH3HABAHE,

e (asza 2 — OOCIyKBAHM aKTHBH CBC 3HAUMTCIHO YBCIMYCHHE HA KDEMUTHHS DPHCK OT
II5PBOHAYANHOTO MM NpH3IHABAHE,

e (asa 3 — HeoOcuryXKBaHH, KPSAHTHO O0C3NEHSHN AKTHBH,

KeM BCAKA OTHeTHa JaTa YIpapiMBaI[OTO APYXKECTBO NPEHCHZBA, NAMM KPEAHTHMAT PACK Ha
(MBARCOBKTE AKTHMBH C€ € YBEJMTWI 3HAaIMTCIHO B CPABHCHHE C IHPBOHAUANEOTO HpriHasade. IIpu
OpEeNenKaTa 38 TOBa YIOPaRISBANIOTO APYHKECTBO C& PHKOBOM OT NIPOMAHATA B PHCKa OT HACTHIBAHE HA
HEH3I'BIHEHNE ITpe3 MEPHOAA, CHOTBETCTRAIN HAa OYAKBAHUA XXWBOT Ha (PAHAHCOBAA AKTHB, BMECTO OT
NpOMAHATA B pa3Mepa Ha O4aKkBaBaTa 3aryCa. 3a nexra YOpasigeamoTo APYKECTBO CPABHIBA PHCKA OT
HACTHIBAHE Ha HEM3ILIHCHHE IO GHHAHCOBHS AKTHB KbM JaTaTa Ha OTIETa ¢ PHCKA CT HEH3IE/IHCHHE
10 CHIMA (HHAHCOB aKTHB KHM AATATA HA THPBOHAYATHOTO MY NPHUSHABAHE,

Kem obcnyxsammre axTusu (Pasa 1) ce npHaMcidpaT BCHUKH (HHAHCOBH AKTHBH, 38 KOHTO
06CTOATENCTBATA K YCIOBHATA, NocoIenH 3a Daza 2 u Pa3a 3, He ca BATHIHN KbM OTIETHATA AATA.

3a onpeneneH GpHHAHCOB AKTHB € HANHIE 3HAUMTEIHO YBEJMUCHHE HA KDSAMTHHS PHCK B CPABHEHHE C
TO3H TIPH IMEPBOHAYANHOTO My mpusHabaHe ((asza 2), ax0 KEM OTYETHATA JaTa € M3MLIHEHO HAKOE
obcrogTencTpara, NpeACTABEHH B MO-NONy, HO HE ca Hamume ofcrogTencTsa 3a NPHAIHCIABAHE KBM
BeobcmyxBanEH excrosmtuy (Pasa 3)

.e 3abarara B o0cny:kBaHeTO HAAXBBpNAA 30 HHM,

¢ BiemaneTo e B cTaTyc 00CTy:KBaHA IPECTPYKTYPHPaHa CKCIO3NINL,
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15.

JICK CTAFIIHOCT - EBPOIEMCKH AKTHE &5 ACK Bsaumnu dordose

IIPAJOXEHHAA KbM I'OJHIIIHAA ®PAHAHCOB OTYET
3a roAMHAaTa, NpHKIIoguBama Ba 31 qexemepu 2019

HPKGJIHSETB.T.IHH CUECTOBOAHH OIeHKH H JONYCKAHHAA, NPOALJKCHHE
Ouyenxa na ¢unanca¢ume GAKmiuelu, ORCHARGARN NO GMOPMUIUPERA CMOﬁHOCM, npod'wmcenue

Onpedenane na asama na QUHAHCOBUME AKMUGU, OUCHREANU HO AMOPMUIUPANG CMOUHOCH,
npoowadNCceRue

¢ C HHEMBAAyaNHO DEIICHHE € ONpejeNeHo, ¢ BauyTaTa Ha KPEJUTHATA CJENKA € NPeThpaia
3HATMTENCH BATYTCH IIOK COPAMO [aTata Ha BLIHMKBAHE Ha akTHBA, & BANYTHMAT PHCK HE €

XeDKUpaH,

® PelTHHIST HA KPEJHTHATA SKCIO3HIMS HaIXBhP/Ad NPEABAPUTEIHO ONpeAeIeHa CTORHOCT AyM B
CpaBHEHME C HCTOPMIECKATA CH CTOHMHOCT CE € BIOMINAL,

e Hamme e HEM3ITHIHEHHE TIO APyTa CKCOO3HIHS Ha ChIIaTa HACPEITHA CTpaHa

OUHAHCOB AKTHB C& NPHYMCI/IIBA XbM HeobemyxsannTe BieMannd (Paza 3), KOraTo KM OTIETHATA JIATA
38 KTHMBA € HAIMIle HAKOE OT CJICAHHTE CHOMTHS MM YCIIOBHA:

e Toii e xkracadumpan kaTo HeOOCAYKBAH
e Hamne ca HapyImeH#s 3a JOTOBOPHM OTHOIIECHAS

s 3paunrenEm (UHAHCOBM 3aTPYAHEBMS Ha MTHKHHKA (BIONIABAHE HA IIOKAIATCAH KATO
KAIHTAIOBA 8EKBATHOCT H IMKBHAHOCT)

o (OO6segapaHe B HECHCTOSTETHOCT HTH IHKBHAAITMA HA HacpCIIHATA CTpaHa

TabmuoaTa OO-7Ody OpeAcTaBd KIaCHPMKANMATA HA (HHAHCOBHTE aKTHBH, ONEHABAHH IO
aMOpTH3HpaHa CTOMHOCT, Do (hasu cermacEo MCPO 9.

B xunadu neea Ip=an. daza i Obmpe
31 pexemepr 2019

INapyman cpencTsa 5 1432 1432
06mo 1432 1432
B xunradu neea Opuna. ®a3a 1 O6mo
31 pexemepm 2018

Tapwaaw cpercrsa 5 1533 1533
O6mo 1533 1533

VrpaBnsBamoTo APYKECTBO ONECHABA cTolfHOCTTa HA cpoummTe H GescpounwTe GaHkOBH BIOTOBE Ha
®OoHAA CHIVIACHO YCIOBHATA M M3NCKBaHMATa, ompeaencan B 3JKHUCITIKHA » Hapenba Ne 44 ga K$H.
Kem 31.12.2019 r. Be € orgereHa ofe3neHKa OT OYaKBAHM KpeJHTHM 3arybu mo Bnorosere Ha (DOHAA B
KPEAWTHH MHCTHTYIMHM, KaTO CIOpex mpemeHkaTa Ha JIpyxecTeoTo, GamaHcoBaTa MM CTOHHOCT HE Ce
OT/IM9aBa OT TAXHATA CHPABE/IHBA CTOHHOCT.
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16.

ICK CTAFHUTHOCT — EBPOIIEMCKH AKITAM @ ack Bzaumru Pondose

OPAJOKEHHAA KBM I'OJHRIUTHAS ®HHAHCOB OTUYET
38 roJUHATA, DPUKII0OTRAmMA Ha 31 nexeMBpu 2019

CnOETHA c1ed AATATA, KBM KOATO € ChCTABEH 0TIETA

Crept faraTa Ha 0TIeTA 32 GQUHEAHCOBOTO CHCTOSHHE ¢4 HACTHIMITH CICZHATE CHOMTAS ¢ HEKOPHIHpAI]
XapakTep, 38 KOUTO € HeoOXOAMMO OTIOBECTABAHE B HACTONIMS (MHAHCOB OTIET.

Pasmpoctpanennero Ha COVID-19 oxassa BimaEMe BEpXy rno0amHOTO THpceHe H OpEUIaraHe, KaTo
CHIIECTBYBA SHAYMTEHA HECHTYDHOCT B WMKOHOMHMYECKATAa @KTHBHOCT, KOCTO INE OKAXE MHPEKTHO
HETATHBHO BJMAAWE BLPXY MHBECTHIMOHHATA ASHHOCT M K4UECTBOTO HA (HHAHCOBMTES MHCTDYMEHTH,
npurexasany oT Qonpa. ToBa Moxke fa JOBEAE JO CHIECTBEHN KOPEKIMH B HAIAHCOBATA CTOMHOCT Ha
HETOBMTE aKTHBH M IaCHBH B PaMKHTE Ha cleABamara (MHEaHCOBA TOHHA.

KM To3u eTan Ha pasnpoCTPaHESHHE HA BHpYca M JHHAMHKATa, C KOATO CE Pa3BHBA € TPYAHO Aa O6naar
M3MEpeHH KOJNHMYecTBeHHTe e(eKTH 3a MKOHOMHYEcKoTo pasBkTHe Ha PoHma. B croTBercTBHE ©
MeprwTe, npemupnerd oT IIpasutencrsoro Ha bearapud, PrkoBoxcTeoT0 Ba YIpaBlIEBamoTo
IOpY;KECTBO € OPEIUpPHENO HelicTBHE 3a NpocicAABaHE M IPEBCHIMHM, C KOHTO Ja ce obesmedaw
HETIPEKbCHATOCTTA Ha MPOLECHTE 0 ynpaBicHue Ha Qoraa. B ApirocpodeH IuiaH MOXKE Ja CE 09aKBAT
edextn BEpXy o0cMa Ha HHBSCTHIMOHHATa ACHHOCT, NapHYHMTS HNOTOIM M (MHAHCOBHA Pe3yJITaT
(peaym3mpana goxomHocT) Ha Porma.

HesarucuMO OT TOBa KBM AaTaTa Ha oAolpenne Ha BacTosnmaT (prHarCcOB oTdeT POHABT NPOABIDKABA
Jia TOCPEma 3aAB/DKCHHATA CH, KOTATO CTAHAT ABL/DKMMHE, 8 TOXEPXA AWKBHAHOCT H [ CIA3Ba
HMHBECTHI[MOHHATE OrPAHMYEHNSH, CHOTBETHO YIIPABIABANIOTO APYKECTBO M3roTeA oTdera Ha PoHpa Ha
6a3a npeAnoNoXKeHAETO 3a elicTBAIO IIpEIIPHUATHE.

HezasucuMo oT $opcMaKOpEHTE YCNOBHA, MEBeCTHTOpHTE BEB (PoHAA TpabBa Aa MMAT NpEABMA, de

CIIa3BaHeTO Ha NMPCOOPHINTCITHHA HHBCCTAHOHCH XOPH3CHT € IpeIIOCTABKA, Ge3 ma uma rapaning, 3a
CBHXDaHCHZIC 1 HAPAaCTBaHC Ha CTOMHOCTTA HA TEXHATE HHBECTHIMH B JanoBe Ha PoHjA.
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