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I. O6ma nagopmanus 3a 1@ ,,JICK Cradunnoct — EBponeiickn akuun”

Horosopen ¢oun ,,JICK Crabmmnoct — Epometickn akmmm (P ,, JICK CrabumHoct —
EBponeticku akimu* uinn ,,OoHABT ) € 1oroBopeH QOoH Mo CMUCHIA Ha WI. 5, all. 2 OoT 3aKkoHa 3a
JEHHOCTTa Ha KOJEKTHBHUTE MHBECTHLHOHHM CXEMM W Ha APYTH NPEANPHUSITUS 33 KOJIEKTHBHO
naBectupane (3AKWCAIIKH). ®oHapT € HemepcOHU(PHUIMPAHO IPYKECTBO MO CMECHIA Ha
3akoHa 3a 3aabJDKeHMsATa U jporoBopute (33[1), HE € IOPUAMYECKO JHUIE U MpPEICTaBisIBa
000c00€HO HMYIIECTBO 32 HMHBECTHpaHE Ha HaOpaHWTE NapUYHU CpEACTBAa B Pa3IM4HU
(MHAHCOBH MHCTPYMEHTH 4Ype3 pas3lpeliesieHe Ha PUCKA U B ChOTBETCTBHE C MHBECTUIMOHHATA
cTpaterus, onucana B [Ipocnekra u B [IpaBunarta na ®onpa.

Ad , JCK Crabwimnoct — EBpomelicku akuuu™ HsMa YIpaBUTEIHHM OpPTaHW, KaTo HEropaTa
JEHHOCT, BKIIOYHUTEIIHO YIPABICHUETO HA aKTUBUTE MY, CE€ OCBHLIECCTBSIBA CaMO OT YIIPaBJISBALIO
JIPY’KECTBO, KOETO AeiCTBA OT UME U 3a cMeTka Ha Ponna, ceraacHo wi. 87 ot 3AKUCAIIKNA.
J® ,,ICK Crabminoct — EBpornieiicku akiun’ HAMa KIOHOBE.

C Pemenne Ne 213-/10/23.03.2012 1. na Komucusita 3a ¢unancoB namzop (,KOH®) ,,JACK
VYupasnenue Ha aktusu” A/l (YTIpaBisBalioTo ApyKECTBO ) MOy paspelieHHe 1a OpraHu3upa
U ynpaBisiBa JieiiHocTTa Ha POHMa, KaTo MyOJMYHOTO Mpeiarane Ha HerOBUTE JISJIOBE 3alouBa
Ha 02.05.2012 r.

II. UHBeCTHIIMOHHA JeHHOCT U MOJUTHKA

WNuBectnmmonnara ctpaterus Ha JICK CrabumHoct - EBpomeiicku akmum mpeaBukaa C el
3alMTa HAa HAPACTBAaHETO HA CTOWHOCTTA HAa WHBECTHIIMHUTE HA MPUTESKATEINUTE HA JISJIOBE BHB
®oHJa, WHBECTHpAaHE Ha OCHOBHATAa YacT OT AaKTUBUTE B ILIEHHU KHIDKA, M3JaJeHH WIH
rapaHTUpaHd OT ObJrapckata JIbpiKaBa, JbpiKaBa WICHKa WU TpeTa IbpKaBa, OOIIMHCKU
o0nuranuu, KOPIopaTHBHA OOJIMTAIMK W/ OaHKOBHU JETIO3UTH B KPEIUTHU WHCTUTYIIUH CHC
cenanmuiie B PenybOnuka Bwarapusi, B Apyra abpkaBa WieHKa WIM TpeTa AbpKaBa W/WINM B
AKIUW/JISUT0OBE HAa KOJIEKTUBHU WHBECTUIIMOHHHM CXEMH ChC CeJlavIIe B bhirapus uim qyxOuHa,
WHBECTHpAIlM TNPEAMMHO B HHCTPYMEHTH Ha mapuuHus mnaszap. C men ocurypsBaHe Ha
KaluTaioBa revyanbda Ha wHBecTUTOpUTE DOHIBT MOXE J]a MHBECTUPA YaCT OT aKTHBHUTE CH B
JIPYTH JIMKBUIHU (PUHAHCOBH aKTUBHU 10 cMuchia Ha wi. 38 3JAKUC/TIKU, B T.4. JepuBaTUBHU
(MHAHCOBM MHCTPYMEHTH, C KOSITO J]a C€ OCHTYpH €KCIIO3WIUS KbM HHJIEKCH BHPXY aKIUW Ha
€BpoIeicKr KoMnaHuy. CTpaTerusaTa NpeaBrKIa Yype3 Te3n MHCTpyMeHTH DOHABT J1a yJacTBa B
€BEHTYaJTHOTO TMOBHIIABAaHE Ha CTOWHOCTTAa Ha 0a30BHs AaKTUB, BBPXY KOMTO ca 3aKyleHH
CHOTBETHUTE JIEPUBATUBHU MHCTPYMEHTH, HO CHIIEBPEMEHHO J1a ObJie PeNIa3eH OT OHWKaBaHe
Ha CTOMHOCTTa Ha 6a30BUS aKTUB.

ITo orHomenue Ha JICK CrabuiHoct — EBporieficku akiiuy He ce MPeIBHKAa M3rpakIaHe Ha
OTpacioBa CeIaIn3aIis] Ha cXeMara.

HpCB OrpaHUYCHUTC INCpUoOan (DOHZ[’LT MOXEC Ja HMa TCPpUTOpHUATIHA CICHHUAIN3alus KbM
HMKOHOMMKATAa Ha €BPO30HATAa YPE3 CKCIIO3MIHA KbM BOACIIN MHACKCH BbPXY aKIIMHW Ha KOMIIAHUH
OT CTpaH! WICHKH Ha €BpO30HAaTa
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C ornen nocturane Ha uHBecturponHute nenu Ha "JICK Cradumnoct — EBponelicku akiyu ",
JIedHoCcTTa Ha (OHJAa UWMa IMKJIMYCH XapakTep. BceKkH WHBECTHIMOHEH HHMKBJI € ¢
NMPOIbJKUTETHOCT OT MPUOJIM3UTETHO 5 (MeT) roAMHM W BKIIOYBA JBa OCHOBHH IIEpHOJA.
®DoHABT OCHIIECTBIBA HEMPEKHCHATO CBOATA MEHHOCT, KaTO BCEKHW HOB ITMKBJI 3all0YBa 1A TEUC
BeJlHAra Clie]] U3TUYaHe Ha MPEAXOTHUS.

[IbpBUAT OCHOBEH TEPHOA € HapeyeH ,,0TBOPeH MNepuoa” ¥ € C TPOIBIDKUTEIHOCT OT
npubnmsurenHo 1 (emmH) Mecern. IIpe3 To3W mepwon ce HM3BBPIIBA aKTHBHO HaOMpaHEe Ha
CpEIICTBA OT MHBECTUTOPUTE. TOBa € U MEPHOABT, NIPE3 KOHTO NHBECTUTOPHUTE, 3aKYITHIIH JISTIOBE
Ha @DoHJa mnpe3 MNPEAXOJHM HWHBECTUIMOHHM ULWKIM M OJKEJIaCllyd Ja HampaBsIT oOOpaTHO
U3KYyIyBaHe, € MPEMOoPbUYUTEITHO J]a IPOAaTaT CBOUTE ASI0Be 00paTHO HAa DoHpA.

BropusT OCHOBEH mepHoOa € HapeueH ,,0rPAaHNYeH MePHoA” U € C MPOIBIDKHTEIHOCT OT
npubnmm3uTenHo 5 (met) romuuu. [Ipe3 ,,orpannyenus nepuoa”’ DOHIBT OCHIIECTBIBA CBOUTE
OCHOBHH II€JIM — OCUTYPSIBAHE Ha 3alllUTa HA HAPACTBAHETO HA CTOMHOCTTA HA WHBECTHUIIMATA HA
NpUTEeKATETUTEe Ha JsutoBe BbB DOHNIA M pealu3vpaHe HAa KalWTalloBa revanda. 3ammra Ha
HApacTBaHETO HA CTOMHOCTTA Ha MHBECTHUIIMATA MPE3 TO3W MEPUOJ 03HAYaBa HETHATa CTOMHOCT
Ha aKTUBUTE Ha €IUH [, U3YKCIICHA KbM TOCICIHUS pa0OTeH JIeH OT ,,0rpaHHyYeHUsI Ieprom’”,
na 0bpae He mo-Hucka ot 101% (cTo u emHO) Ha CTO OT HETHATa CTOMHOCT HA aKTHBHUTE Ha EIMH
ST, U3YUCIIEHA KbM MOCIIEAHNUS Pa0OTEH JCH OT ,,0TBOPCHUS NIEPUOT”.

C e OCUrypsABaH€ Ha JIMKBUJIHOCT HAa HMHBCCTHIHMWUTC Ha IPUTCKATCIHUTC HA OAJI0OBC, IIPE3
,»OTPAHUYEHUS] MEPUOJ’ C€ MPEABIKIAT HAKOJKO ,,MEeKIMHHHM IMEepPUoAa”, Ipe3 KOUTO IE ce
npuiaraT MO-HUCKM TakcW/ Pa3Xxodu 3a CMETKa Ha MHBECTHUTOPUTE NpU Hpolaxba u oOpaTHO
M3KYITyBaHE Ha JIAJI0BE B CpaBHEHHE C TaKCHUTE Tpe3 ,,orpaHuueHus nepuon’. MHBecTuTOpHTE
3aKyNWINTE ISJI0BE MPE3 ,,MEXIMHHUTE MEpUoau” HAMA a MOraT Ja pa3uuTar Ha 3alluTa Ha
HapacTBAaHETO Ha CTOMHOCTTA Ha CBOSITA MHBECTHUILMS B Kpasi Ha ,,0rPaHUYCHUS IEPUOL .

VYupasnsaBamioro JpyxkectBo Iie uHOOpMUpA IPUTEKATCIUTE HA JSAJIOBE U OCTaHAIUTE
WHBECTUTOPHU 3a TOYHATA JIaTa, Ha KOATO IIE 3ar04Ba BCEKH ,,0TBOPEH™”/ ,,0rpaHUYeH” MEePHOJ] OT
WHBECTUIIMOHHUS 1HMKBI Ha Donpa, Hail-manko 30 JHM Tpenu 3amovBaHETO HA ChOTBETHHS
MEPUOJ Upe3 CHOOIIECHUS:

- Ha BCUYKH ,,'HIIETa”, HA KOUTO CE MPHEMaT MOPBHYKH 3a Mpojakda u 00paTHO M3KYIyBaHE Ha
nstoBe oT PoHa;

- Ha MlHTepHeT cTpannuara Ha YnpasisaBamoTo JpysxecTso.
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1. Crpykrypa na aktuBure Ha 1@ ,,ICK Craduanoct — EBponeiicku akuun”

Habpanute cpemctBa oT mpomaxkOa Ha msoBe Ha PoHma 0sxa WHBECTHPAHU B CHOTBETCTBHE C
m3uckBanuaTa Ha 3K C/IIIKM, Hapenoa Ne 44 na KOH, IIpaBunara u Ilpocniekra Ha @oHma.

KoM 31.12.2020 r. obmmust pasmep Ha aktuBute Ha Ponma e 6,379,559.64 5B., kaTo B TOBa YUCIIO

CC BKJIFOYBAT:

e JIbpkaBHU IICHHU KHIKA, EMUTHPAHH OT APYTH AbpkaBu — 1 emucus — 25.23%

o [lapuunu cpeacTBa 110 OaHKOBU BJIOroBe — B 2 Oanku — 74.77%

Crpykrypara Ha aktuBute Ha J|® ,,JICK Crabwnnoct - EBponeiicku Akiuu” KbM Kpas Ha
OTYETHHS M Ha TPEIXOIHHS TEepPHOJN, B CTOWHOCTHO HM3paKE€HHE M KaTo MPOIEHT OT obmara

CTOMHOCT Ha aKTUBUTEC, € KaKTO CJICBaA:

AKTHBH 31.12.2020 31.12.2019

JIB. % JIB. %
bankoeu eénozoee /oouwo/ 4770033.91 74.77 1431572.67 23.00
bescpounu bankosu Biorose, 285007353  44.67  1431572.67  23.00
OCHOMUHUPAHU 8 1e8d
CpouHu OaHKOBH BIIOTOBE, OCHOMUHUPAHU 1919 960,38 30.10
81e8d, 6 m.u.: ) )

B3EMaHMSI 110 HAYKCICHH JTUXBH -39.62 -0.00
Avpoicasuu Hennu Kuuoica, 160952573 2523 431230456  69.27
EeMUMUPAHU Om OPY2U OBPHCABU, 6 M. U.:

B3EMaHMS 110 HAYNCICHH JTUXBH 21 814.23 0.34 135 635.46 2.18
Jlepusamuenu punancosu i i 481 181.12 773
UHCMPYMEHmMU, OCHOMUHUDAHU 8 e8P0 ' '
000 aKTUBH 6 379 559.64 100.00 6225058.35 100.00
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Pasnpenenenue Ha akTuBuTe HA DoHAa

AKTHEH 31.12.2020 31.12.2020 31.12.2019 31.12.2019
(a18.) (%) (a1B.) (%)
PUHAHCOBH HHCTPYMEHTH, THPIYBAHH 1609 525.73 25.23 4793 485.68 77.00
HA peryJupaH nmasap, B T.4.:
ThpryBanu Ha Luxembourg Stock i i 2879 62092 46.26
Exchange, B T.u.
0b1208U - - 2 879 620.92 46.26
:};pryBaHH Ha Irish Stock Exchange, B ) ) 792 310.16 11.60
012081 - - 722 310.16 11.60
’]I;LTpII‘IyBaHI/I Ha London Stock Exchange, i i 710 373.48 11.41
012081 - - 710 373.48 11.41
ThpryBanu Ha Deutsche Boerse, B T.4. 1609 525.73 25.23 - -
012081 1609 525.73 25.23
tepryBanu EUREX, B T.4. - - 481 181.12 7.73
depueamusHu - - 481 181.12 7.73
0610 puHAHCOBH HHCTPYMEHTH 1609 525.73 25.23 4793 485.68 77.00
BankoBu BiIOrOBe 4770033.91 74.77 1431 572.67 23.00
OO0 AKTHBH 6 379 559.64 100.00 6 225 058.35 100.00

2. Ctpykrypa Ha nacuute Ha JI® ,,/ICK Craonanoct — EBponeiicku akuun”

KoM kpas Ha 2020 r. [JoroBopHusaT (OHJI MMa TEKYIIH 33IbJDKCHHITa C MATYPUTET IO €IUH
Mecell, KOUTO TIPEACTaBIsABAT 3aIBDKCHHMS KbM YIIPaBJISABAMIOTO JAPY)KEeCTBO W bankara
Henoszutap. IlocoueHuTte 3aabKEHHUS CE€ HA4YUCIABAT €XKEOHEBHO, cbriiacHO I[IpaBumara 3a
OIICHKA Ha TIOpT(eiiyia 1 onpeelisHe Ha HETHATa CTOWHOCT Ha aKTUBUTE, 0f00peHu oT KDH.
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Macusu 31.12.2020 31.12.2019
JIB. % JIB. %
3aIbLKCHIS KEM Y IPABIIABANIOTO 1708.60 83.00 2 639.47 88.59
JIPYXKECTBO, B T.4.:
(a) Taxca 3a ynpasneHue Ha 1708.60 83.00 2 639.47 88.59
axtuBute Ha DoHga
3axbokenns KbM bankata 350.00 17.00 340.00 11.41
Hemno3zurap
0610 nacuen 2 058.60 100.00 2 979.47 100.00

3. Pe3yaraTu oT aeifHOCTTA

Ipuxoan

B cwoTBercTBHE ChC CTpyKTypara Ha mnopTdeiina, mpuxoaute Ha DoHma ce dopmupar ot
NPUXOAX OT MpPEOoleHKa Ha (PMHAHCOBH aKTHBH, IPUXOAH OT JIMXBH MO JBJITOBU IEHHHU KHIDKA U
10 GaHKOBH BJIOTOBE U OT IPUXOIH OT OIepauuy ¢ GMHAHCOBU AKTHUBHU.

[lpuxoaute OT ImpeoleHKa Ha (UHAHCOBM AaKTMBU W HHCTPYMEHTH ce (opMupaTr oT
MOJIOXKUTEJIHATA TPEOLCHKa Ha ()MHAHCOBUTE AaKTUBU W MHCTPYMEHTH Ha 0a3za mpomMsHaTa B
TAXHATa IeHa.

[Tpuxoaute oT onepaunu ¢ GUHAHCOBU MHCTPYMEHTH Ca BCJICACTBHE HA MO-BUCOKATa LEHA MpU
npojax0aTa UM CHPSAMO TsXHaTa OallaHCOBAa CTOMHOCT.

[Mpuxoaute OT TUCTPUOYLUS Ha AsTIOBE ce (OpPMHUpAT OT TAaKCHTE MPU OOpaTHO M3KyIyBaHE Ha
JSUTOBE OT MHBECTHUTOPUTE IIPe3 ,,0rPAaHUYCHUS IEPUOA” OT MHBECTHLIMOHHUS UKBI Ha DoHAa 1
KOWTO OCTaBaT B HEroBa IoJI3a.

Crpykrypara Ha npuxonuTe Ha DoHIa 3a OTYETHUS W NPEAXOAHUS TEPHOA, B CTOMHOCTHO
U3paXEHHUE M KaTO MPOLEHT OT 00IIaTa CTOMHOCT Ha MPUXOJIUTE, € KaKTO CIIeBa:

Mpuxoau 01.01-31.12.20 01.01-31.12.19
JIB. % JIB. %

[Tpuxonu oT TUXBH, B T.4. 114 106.07 5.09 211 159.99 12.04
(a) Mo 0aHKOBH BJIOTOBE 255.25 0.01 - -
(0) 10 IBITOBY LIEHHH KHHXKA 113 850.82 5.08 211 159.99 12.04
Tpuxozm o npeoueria Ha 2 126 391.87 94.91 1542 551.34 87.96
(MHAHCOBY MHCTPYMEHTH

0610 mpuxoaH 2 240 497.94 100.00 1753711.33 100.00
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Pa3xoau

006110 pa3xoau

Crpykrypara Ha pasxomute Ha JJ®D ,,JICK CrabunHoct - EBpomelicku AKIUU” 3a OTYCTHUS U
MPEIXOMHMS] TIEPUOl, B CTOHHOCTHO H3paKEHHE M KAaTO MPOIEHT OT o0ImaTta CTOWHOCT Ha
pa3xoauTe, € KakTo Cle/Ba:

Paszxoau 01.01-31.12.20 01.01-31.12.19

JIB. % JIB. %
Pasxoau 3a TUXBH IO OAHKOBU 39.62 0.00 i i
BJIOTOBE
Pasxoan no npeoueria Ha 2311 273.75 98.47 1298 546.88 97.15
(DMHAHCOBY aKTHBU M HHCTPYMEHTH
Jpyru ¢puHaHCOBH pa3xonu 321.40 0.01 213.00 0.02
Pa3xoau 3a BEHIITHH YCIIYTH 34 625.44 1.48 37 745.40 2.82
Pa3xoau 1o BaTyTHH oTiepaIiuu 1 046.30 0.04 89.68 0.01
06110 pa3xonu 2347 306.51 100.00 1 336 594.96 100.00

Pa3sxonure nmo mpeoueHka Ha (UHAHCOBM aKTHBU M MHCTPYMEHTH ce (OpMHpaT OT KaluTajloBa
3aryba — OoTpHLATeNHaTa TpeolleHKa Ha (PUHAHCOBHTE WHCTPYMEHTH Ha 0asza MpoMmsHaTa B
TAXHATa IeHa.

Pa3xomure mo onepanuu ¢ (MHAHCOBH aKTUBH M MHCTPYMEHTH Ca BCIIEACTBHE HAa MO-HHUCKAaTa
IIeHa MPH MpoakdaTa Ha (UHAHCOBU HHCTPYMEHTH CIPSIMO TAXHATa OallaHCOBa CTOMHOCT.

Pazxoaure 3a BBHIIHM YCIyTH ce (QOpPMUPAT OT BB3HATPAKACHUETO Ha YTNPaBIABAIIOTO
JIpy’KecTBO (Takca 3a ympaBlieHHe Ha aKTHBHTE) M Bh3HarpaxjaeHueto Ha bankara Jlemo3utap 3a
00CITyXBallld ¥ KOHTPOIHH (DYHKITHH.

OHepaTI/IBHI/I pasxoau

Te3u pasxonu ce npucnagar ot aktusute Ha JId ,,JICK CradunHoct - EBponeiicku Axiuu” u
TaKka KOCBEHO C€ MOeMaT OT BCHUYKH MPUTEKATENN Ha JIsI0Be. Te ca BTOPUAT KOMIIOHEHT Pa3Xoiu
Cliell TpPaH3aKIMOHHUTE pa3XoAu TMpH TOKYNKa/oOpaTHO W3KyIMyBaHE Ha [AJIOBE, KOUTO
WHBECTUTOPHT CJIE/IBA J1a UMa NPEIBU]] MHBECTHpaKu BbB DoHa.

Hpe,Z[CTaBCHI/ITe MO-A0JY pa3xoau, KaTO NPOLCHT OT CpeaHaTa HCA, MPEU34YrCIICHU Ha TOAUIIHA
0a3a ca KakTo ciaeaBa:

e 3amnepuoza 01.01-31.12.2019 r. — 0.61%
e 3amnepuoza 01.01-31.12.2020 r. — 0.59%
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OnepaTuBHU pa3xoau 01.01-31.12.20 01.01-31.12.19
JIB. % JIB. %
Br3narpasienne Ha ¥ipaiaBatioro 28572.21 81.76 31241.88 82.31
JPYKECTBO
KOMHCHOHHY Ha MHBECTHI[MOHHU 144.20 0.41 i i
HOCPEIHUIIN
Branarpaiienne  wa - bankara 5900.03 16.91 6 503.52 17.13
Hemno3zurap
Jpyru GUHAHCOBH pa3xou 321.40 0.92 213.00 0.56
- O0aHKOBH TaKCH IO MPEBOIHH 111.40 032 39.00 0.10
oTieparim
- IpyTH 210.00 0.60 174.00 0.46
Q0110 ONepaTHBHYU Pa3X0au 34 946.84 100.00 37 958.40 100.00

DUHAHCOB pe3yJITaT

3a neiinoctra cu npe3 ¢uuancorara 2020 r. JJd , JICK Crabwinoct - EBponeiicku Axiuu’

B

peannsupa 3aryba B pasmep Ha 106,808.57 nB. cripsimo HetHa meuan6a ot 417,116.3718. 32 2019

T.

JaHb4HO TpeTHpaHe

D ,,JACK Cradunnoct - EBponeiicku Akiuu”, KaTo BHJ KOJCKTUBHA WHBECTHIIMOHHA CXEMa,
JIOITyCHATa 110 MyOIWYHO mpeniarane B PemyOnuka bearapus mon3sa npedepeHInarHo JTaHb9IHO
TpETUpaHE:

HeroBaTa Iedyanba He ce obiara ¢ KOpIOpaTHBEH NaHbK (wi. 174 om 3axona 3a
KOPNOpamusHOmo no00Xo0Ho obnazane).

ynpasnennero Ha aeliHoctra Ha JJCK Crabumnoct - EBponeiicku AKOMH, KaTO BHI
KOJICKTHBHA MHBECTHIIMOHHA CXeMa, € OCBOOO/IeHa (hMHAHCOBA YCIIyra U HE MO/JIeKH Ha
obOnaraHe ¢ JaHbBK Mo0aBeHa CTOHWHOCT (ur. 46, an. I, m. 6 om 3akoua 3a 0aHBK GbPXY
dobasenama cmouHocm,).

JanbuHo o0JiaraHe Ha I0XOAUTE HA MPUTEKATENUTE HA Is1i10Be BbB DoHIa

He mnomnexar Ha JaHbuHO oONaraHe IOXOJUTE HA MECTHM (DU3WYECKH JIMIA WIN
(I)I/I?)I/I‘ICCKI/I Jimnia, YCTaHOBCHHU 3a JaHBYHU LCJINM B JbpiKaBa — YICHKA Ha EBpOHeﬁCKHH
ChI03 WIIK B JIpyra JIbpikaBa — 4iCHKa Ha EBPOMEHCKOTO HKOHOMHUYECKO MPOCTPAHCTBO
oT crenku ¢ nsioBe Ha DoHpa (peanu3upaHa KamuTaioBa mMedanda) B ClydyauTe Ha
0o0paTHO W3KyNMyBaHE Ha JAJIOBETE WM TNpoJaxda Ha JsJIOBETE, W3BBPIICHH Ha
perynuvpaH mazap Mo CMHUChIa Ha Wi. 73 oT 3akoHa 3a mazapuTe Ha (UHAHCOBU
WHCTPYMEHTH.

IMpu ompenensiHe Ha MaHBYHUSA (UHAHCOB PE3YNTAT HA FOPUANYCCKUTE JIMIA, KOUTO
nojnexar Ha obmarane mo peaa Ha 3KIIO, ¢ Te3w moxoam ce HamMaisiBa CUETOBOIHUS
¢unancoB pesyntar. [Ipu 3aryba oT clesIKM C JsJIOBE, JIMIATa, KOMTO TOJJIeKAT Ha
obnarane mo pexa Ha 3KIIO, mie cienBa ga yBenawyaT CYETOBOJIHUS CH (DMHAHCOB
pe3yiTaT ¢ OTpHIATeNHaTa pas3iiMKa MEXIy NpOoJaKHATa W TMPHUIOOMBHATA IIEHA Ha
nstoBere. Korato nmsmoBere ca MpUmOOWTH HA Pa3iMYHU IICHW W BIOCJEICTBUE CE
MpojiaBa 4acT OT TSAX, KaTO He MOXe Jia ObJie IOKa3aHO KOW OT TSX C€ MpOJIaBaT, IieHaTa
Ha MpUA00HMBaHe Ha JSNTOBETE € CPEeTHO MpeTeriieHaTa IeHa, OmpejieieHa Bh3 OCHOBA Ha
[IeHAaTa Ha IPUA00MBaHE Ha IbPKAHUTE JSUIOBE KbM MOMEHTA Ha Mpojaxk0ara.
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Tesu moxoau He ce obyarar v ¢ JaHbK TP U3TOTHHKA.

e JloxomguTe OT cAenku ¢ msutoBe Ha DoHma (peanm3upaHara KalmuTajaoBa redanda), KakTo
Y U300110 ¢ (PUHAHCOBYM aKTHBH, IMOJyYECHU OT (DU3MUCCKU JIMIA OT TPETH IbpPXKAaBH,
M3BBH TOPENOCOYCHUTE, C€ 00JlaraT ¢ OKOHYATEJICH JaHbK B pa3Mep Ha 10% BBpxy
o0araemMusi TOXO/I.

OObnaraeMusIT 10XO0J € CyMara OT peallu3upaHuTe Npe3 roauHara mnevyaidu, onpeneneHu
3a BCSIKA KOHKpETHA C7lelKa, HaMmajeHa ChC CyMaTa OT pealli3UpaHuTe Tpe3 roJuHara
3aryOu, ompereNieHH 3a BCAKa KOHKpETHa clenka. PeamnsmpaHara medan0a/3aryba 3a
BCSIKA CJHIeJIKa Ce OINpenens, KaTo MNpoJaKHaTa IleHa ce HaMaisgBa C IeHaTta Ha
npugobuBane Ha asioBeTe. Korato nsmoBere ca NMpuAOOWTH Ha pa3iMYHU LEHH H
BIIOCJICJICTBHE C€ TPOJIaBa YacT OT TIX, KATO HE MOXe Ja ObJie JOKa3aHO KOU OT TAX Ce
npojaBaT, IieHaTa Ha MNPUIOOMBAaHE Ha [SJIOBETE € CpPeAHO MpeTerjeHara IeHa,
ofpeJiesieHa Bb3 OCHOBA Ha lieHaTa Ha MPUA0OMBaHE HA IbPKAHUTE JSII0BE KbM MOMEHTA
Ha mpoxaxobara.

4, JIMKBUAHOCT

[MognepkaHeTO ¥ YIOPABICHHETO Ha JUKBUAHOCTTA CE€ OCBHINECTBSIBA OT YTPAaBISABAIIOTO
IPY’KECTBO TIpH Cra3BaHe W3WCKBaHWsATa Ha l[IpaBmiara 3a mommbpkaHe W yIpaBICHHE HA
JIUKBUJHOCTTA Ha JOTOBOpPeH (hoHj, opranm3upaH u ympaeissaH ot ,,JICK Ympaenenue Ha
aktuBu” AJl.

YHpaBJ'ICHI/ICTO Ha JIUKBUIHOCTTA C€ U3BBbPUIBA ITIOCPEACTBOM:

1. ExxemHeBHO cie/ieHe U aHaJIW3 Ha CTPYKTypaTa Ha aKTHBUTE 110 BUIOBE U MaTypUTET;

2. E>xxelHEBHO CliefIeHe U aHAIN3 Ha CTPYKTypaTa Ha IIaCUBUTE I10 BUJIOBE U MAaTYPHTET;

3. ExXeTHeBHO clie/ieHe Ha BXOSIIUTE U U3XOSIINTE TapUYHH OTOLIH;

4. TlogrbprkaHe Ha ONTHMAJIEH pa3Mep Ha MapUYHU CPEACTBA U APYTH JMKBHUJHU aKTUBU C L€
nocperane Ha 3abpkeHusTa Ha Qonna;

5. Pa3paboTBaHe Ha cTpaTeruu 3a NpeJoTBPaTIBaHe HAa KPU3UCHU CUTYaLlUH.

KbM MoMeHTa Ha M3rOoTBSHE Ha HACTOAIUA OTYCT HE ChUICCTBYBAT TCHACHIIUH, 00CTOSTENCTBA
HJIN PUCKOBE, KOUTO ouxa JOBCJIM WJIK 3a KOUTO HMa OCHOBAaHHUE Jla C€ CMsATa, Y€ 1II€ A0BCAAT 10
ChIICCTBCHO ITIOBHIIIaBAHEC MJIM HAMAJIIBAHC Ha JIMKBUIHOCTTA Ha (DOHI[a.

5. KanurasoBu pecypcu

XapaxktepbT Ha aeiiHoctTa Ha D ,,JICK CradmiHoct - EBponeticku Akiuu” CBbpP3Ba pasMepa
Ha KallMTAJIOBUTE PECYpCH, TMOJUIeKAINX HAa WHBECTHpaHe, OT €IHa CTpaHa C IMPOIECUTE Ha
eMuTHpaHe W 00paTHO W3KyIyBaHe Ha AsutoBe Ha DOHIa, a OT Apyra cTpaHa ¢ ()UHAHCOBHUTE
pe3yaTaTH, PeaM3uPaHU IIPU ONEPaIMK ¢ HHCTPYMEHTH OT HETOBUS OPTQEHII.

CoOCTBEHHUST KaluTall € PaBeH Ha HETHATAa CTOMHOCT Ha akTuBHUTe Ha DoHMa u ce GopmMupa oT:
® OCHOBEH KamluTal - HOMHHAIIHATa CTOMHOCT Ha JSJIOBETE B OOPBIICHHE;
® [pEeMHUU OT EMHCHHM — pa3jiKaTa MeXJy EMHUCHOHHATa CTOMHOCT/IieHaTa Ha 0OpaTHO
M3KYITyBaHE U HOMHUHAJIHATa CTOMHOCT Ha JISJIOBE;
e (uHAHCOB pe3ynTar 3a MNepruosa.
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OcHoBeH IIpemuu ot DuHAHCOB O01mo codcTBeH

JIBHKEeHHE 110 KAIUTAIA KaNUuTAI eMucHs pe3yarar KanuTal
(1B.) (s1B.) (1B.) (1B.)

Caago kM 01.01.2019 1. 5162 033 (57 455) 975 558 6 080 136
WzmeneHwue, B T.4.: (220 448) (54 725) 417 116 141 943
yBeJIUUEHHE 25756 6 160 1753711 1785627
HaMaJleHHe (246 204) (60 885) (1336 595) (1 643 684)
Caano kbm 31.12.2019 1. 4 941 585 (112 180) 1392674 6 222 079
V3meHenwue, B T.4.: 209 159 53072 (106 809) 155 422
YBEJIUYCHUE 831 923 198 036 2 240 498 3270 457
HaMajeHHe (622 764) (144 964) (2 347 307) (3115 035)
Cauano kpm 31.12.2020 1. 5150 744 (59 108) 1285 865 6 377 501

3abenescka: Ponovm emumupa/odpamuo usKyny8a camo yeau osnoee ¢ Homunaina cmourocm 1.00 ns.

6. OcHoBHU puckoBe, npea kouto e usnpasen Jd ,,JICK Cradéuianoct — EBponeiicku
akuuu”

Yupasnenuero Ha pucka Ha JI® ,,JICK CradbunHoct —EBponeiicku akiuu” ce u3BbpIiBa oT Y /]
»HACK Ynpasnenue na aktusu” AJl. [lpouechT no naeHTuUIpane, HaOIIOJCHUE U YITPABIICHHE
Ha PHUCKOBETE MMa 3a LeJd Ja peaylupa BIMSHHUETO HA BBHIIHWUTE U BBTPELIHUTE PUCKOBU
¢baxTopu BbpXy uHBecTuiunTe Ha @onHna. [Iponenypure 3a ynpasieHHe Ha PUCKa BKIIIOYBAT:

a) uIeHTH(PUKAIHS HA PUCKA;

0) OoIleHKa Ha PHCKa;

B) M300p Ha CTpaTerys MO OTHOIIEHHE Ha PHUCKA;

r) 300p Ha HAUYMHM 32 HAMAJICHUE CTEIIEHTA Ha PHCKa;

,Z[) KOHTPOJI HUBOTO HA pUCKa.

OneHsIBaHETO, aHANM3a U MOHUTOPHUHTA Ha PUCKOBHTE (DaKTOPH C€ W3BBPIIBA €KCTHEBHO OT
CITy’KMTEJIUTE B OTJIEI ,, Y IPABICHHUE Ha pUCKa”.

PuckoBure daxTopu, KOUTO OKa3Bar BiauaHue BbpXy uHBectuiuute Ha AdD ,, JICK Crabunnoct —
EBpomeiicku aknuun”, ca:

a) nazapen puck - BB3MOXHOCTTa Jla C€ pealu3upaTr 3aryOW TNopajgd HeONaronpusTHA
W3MEHEHHS B LICHUTE Ha IICHHHW KHIDKA, Ma3apHUTE JIMXBEHU IPOIEHTH, BAIYTHH KypCOBE U
npyru. KoMmoHeHTHTe Ha ma3apHUsl PUCK ca:

aa) 1uxeer puck - pUCKbHT OT HaMaJIsIBaHE Ha CTOMHOCTTAa HAa WHBECTHUITUATA B JIaJIcHA TICHHA
KHHTa Mopajyd U3MEHEHHUE HA HUBOTO HA JINXBEHUTE MPOLICHTH.

06) 6anymen puck - puCKbT OT HaMaJIsiBaHE Ha CTOWHOCTTA Ha MHBECTHIIUATA B IaJIcHA IIEHHA
KHATa WIA JACTO3UT, JACHOMHHHUPAHW BHB BaIyTa, pa3iudYHa OT JIEB W €BpPO, IOpaau
W3MEHEHHE Ha Kypca Ha 0OMsHA MEX Ty Ta3W BajlyTa U JIeBa WU €BPO.

66) YeHOBU puck - PUCKBT OT HaMalsiBaHE HAa CTOMHOCTTa HAa WHBECTUIMUTE B aKLUH WA
J4JI0B€ Ha KOJICKTUBHU WHBCCTULHWMOHHH CXEMH IIPpU He6HaI‘OHpI/I5{THI/I IIPOMCHU HA HUBATa
Ha Ta3apHUTE LICHH.
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0) KpeoumeH puck — BB3MOXHOCTTa OT HaMajsBaHe Ha CTOWHOCTTA HA TO3WIHUATA B €IWH
()MHAHCOB HMHCTPYMEHT TPU HEOYAKBAaHM CHOUTHS OT KPEAWTEH XapakTep CBBP3aHU C
EMUTCHTUTE Ha (PMHAHCOBM MHCTPYMEHTH, HAacpeIlHATa CTpaHa 1mo OOPCOBH U W3BBHOOPCOBH
CHEITKH, KaKTO U AbPKaBHUTE, B KOUTO T€ M3BBPIIBAT JIEHHOCT;

8) onepayuoHeH — BB3MOXKHOCTTA Ja Ce peaau3upar 3aryOu, CBBP3aHH C TPEIIKH WIH
HECHBBPIICHCTBA B CHCTEMaTa Ha OPraHW3allvs, HEJOCTAThYHO KBATU(UIMPAH IEPCOHA,
HEOJIarONMPHUATHN BHHITHU CHOUTHS OT He()WHAHCOB XapaKkTep, BKIIOYUTEITHO U MIPABEH PHUCK;

2) UK6UOeH pucKk — BHB3MOXXKHOCTTA OT 3aryOd OT HAJIOXKHUTENHH MPOJAKOW HAa aKTHBU TIPHU
HEOJIarONPHUATHU TIa3apHU YCJIOBHS 3a MOCPEIIaHe Ha HEOYaKBAaHO BB3HUKHAIU KPAaTKOCPOUYHH
3aUBJKCHMYSL.

0) puck om KOHyeHmpayus — Bb3MOXKHOCTTa OT 3ary0a 1mopajay HelpaBwiiHA TUBEpCcH(pHUKAIHS
Ha EKCIO3WIMH KbM EMUTEHTH, Ipyla CBbp3aHH CMUTEHTH, CMUTEHTH OT €IWH M ChbIIl
WKOHOMHYECKH OTpachi WK Teorpadcka 001acT, KOeTo MOXKe J1a MPUYUHH 3HAYNTEITHH 3ary0H,
KaKTO M PUCKBT, CBHP3aH C TOJICMHU HEMIPEKH KPSTUTHN CKCITO3UIIHH.

Excriozummsira Ha @ ,,JICK CrabumHoct —EBpormelickn akuuy” 1O OTHOIICHWE Ha IIEHOBHS,
KPEAWTHUSA W JIMKBUJHUS PUCK U PHCKA HAa MapUYHHUS TIOTOK € TOJPOOHO OIOBECTCHA BHB
TOJUINHUSA pUHAHCOB oT4yeT Ha DoHa 3a roarHaTa npukiIrouBama Ha 31.12.2020 r.

Henute n nonmutukara va [® ,,JICK Crabunnoct —EBpomelicku akuuu” 1o yrpaBleHHE Ha
(UHAHCOBHUSI PUCK, BKJIIOUUTEIHO MOJUTHKAaTa My Ha XeIKupaHe ca ypeneHu B [IpaBuiara 3a
oIleHKa u ynpasieHnue Ha pucka Ha J{®D ,, JICK CrabunaocTt —EBponeiicku akmmm”.

I11. Ilpomenu B uenute Ha AsioBe Ha JI® ,,JICK Cradunnoct — EBponeiickn akuuu”

Horosopuusatr @DoHJ € pa3ieleH Ha [SUIOBE, KOWTO TIOCTOSHHO HW3/aBa/pojaBa Ha
MHBECTUTOPHUTE NIPH yCIOBUATA Ha MyOIMYHO IpeAaraHe No eMHUCUOHHA CTOMHOCT, U IOCTOSIHHO
M3KYyIyBa 0OpaTHO OT MHBECTUTOPUTE MO [IeHa Ha 00paTHO MU3KYITyBaHE.

EmucronHaTa CTOWHOCT W IIEHAaTa Ha OOpaTHO M3KyIyBaHE ce OCHOBaBaT Ha HeTHara cToWHOCT
Ha aktuute (HCA) Ha equn msit.

Hernara croiiHoct Ha aktuBute, HCA Ha &msn, eMHUCHMOHHATa CTOWHOCT W IIeHAaTa Ha OOPaTHO
W3KYIyBaHE C€ H3YHUCIIABAT €XEIHEBHO, chriacHo [IpaBuiaTa 3a olleHKa Ha mHoOpTQeiia Ha
®onpna u onpenensue Ha HCA, ogo6penn ot KOH u onucanu B [Ipocnekra Ha ®onma. HCA ce
OTIpesieNiss KaTo pa3iKaTa MEXAy CTOWHOCTTA Ha aKTHBHTE W CTOWHOCTTA Ha 3aJbJDKEHUATA HA
®onga. HCA Ha eawH 151 ce ompeneis kato choTHomeHne Mmexay HCA u Opos nssose B
00pBIIeHNE KbM MOMEHTA Ha U3YUCIISIBAHETO M.

IV. HeTHa cToiiHOCT Ha akTUBHTE HAa DoHIa
Kbm 31.12.2019 r. HeTHaTa cToiiHOCT Ha akTuBuTe HA PoHpa e 6 222 078.88 JaB.

KoM 31.12.2020 r. HeTHara cToiiHocT Ha akTtuBuTe Ha @onga e 6 377 501.04 aB.

V. CpenHa HeTHa CTOWHOCT HA akTHBHTe Ha DoHIA
3a nepuoaa 01.01-31.12.2019 r. cpennara HCA na @onpa e 6 248 290.44 aB.
3a nepuoza 01.01-31.12.2020 r. cpennata HCA na ®onga e 5 875 581.53 as.
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Cpennata HCA 3a nepuoja e u3duciieHa KaTo cpeaHa apuTMeTudHa ot croinoctutre Ha HCA 3a
BCEKH JICH OT MEPHO/a. 3a MOYMBHUTE JHU CE M3I0JI3Ba CTOHHOCTTAa OT HAW-OJIM3KUS MPEIXOJICH
paboteH neH. M3kimroueHne MpaBsIT eIMHCTBEHO CTOMHOCTUTE 3a JaTH (TIOYMBHU JTHH) KbM Kpan
Ha CYCTOBOJICH MeCell.

HeTHa cToMHOCT Ha akTUBUTe 3a nepuoga 01.01-31.12.2020

XWn. n..
6 500

6 000

5500

M3nbaHeHHETO Ha IMopbYKa 3a HOKyHKa/O6paTHO M3KYyIIyBaHC CC OCBHUICCTBABA IO €MHCHOHHA
cToiHocT/ HCHa Ha 06paTHO H3KYITyBaHC, OIIPCACIICHA 3a CJICABallaTa Hal-0nM3Ka JaTta OT garara
Ha ImogaBaHE Ha nmopbYyKara.

VI. bpoii asiioBe B 00pbIICHHE

Kem 31.12.2020 r. emutupanute npe3 2020 r. psnose Ha Ponpa npencrasmssaT 16.15% ot
o0must Opoit B oOpwIeHue, a ooparHo uskynenute ca 12.09%.

JsisioBe B 00pBIlIeHUE opoii
Cango xbm 01.01.2019 r. 5162 033
W3menenwue, B T.4.: (220 448)
YBEIHUYCHUE - eMUTUPAHH JSJIOBE 25 756
HaMaJieHHe - 00paTHO U3KYIEHH ASJIOBE (246 204)
Cauano xpm 31.12.2019 1. 4941 585
W3MeHenue, B T.4.: 209 159
YBEJIMYEHUE - EMUTUPAHU [470BE 831923
HaMaJIeHHe - 00OpaTHO U3KYTIEHH ASJI0OBE (622 764)
Caago xpm 31.12.2020 1. 5150 744
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VII. lannu 32 00siBeHUTe eMUCHOHHA CTOMHOCT U IleHA 32 00pPaTHO U3KYMyBaHe

01.01-31.12.20  01.01-31.12.19

JIB. JIB.
MuHuManHa eMHUCUOHHA CTOMHOCT Ha sl 1.15361 1.17527
MaxkcnmaiiHa eMUCHOHHA CTOMHOCT Ha JIUT 1.27315 1.26448
CpeaHorpeTeriieHa eMUCMOHHA CTOMHOCT Ha IS 1.21026 1.22007
MunnmMaHa 1ieHa Ha 00paTHO W3KYITyBaHE Ha ST 1.15361 1.17527
MakcumaiHa 1ieHa Ha 00paTHO M3KyIyBaHe Ha Jis 1.27315 1.26448
CpenHompeTeriieHa IieHa Ha 00paTHO W3KYITyBaHE Ha IS 1.21026 1.22007

3abenexcka: Iopenocouenume cmotinocmu ca nyoOaudHo o0s6eHu 34 NOKYNKA, CbOMBEMHO Npu 00pAmHO
U3Kynysawe Ha 0s108e.

Nudopmarus 3a oosisenure HCA Ha 151, eMUCHOHHA CTOMHOCT U IIeHa Ha 00paTHO M3KYIyBaHE
U TAXHATA TUHAMHUKA € TIPECTaBeHAa B rpadyuveH BHI.

HCA/I, eMHCHOHHA CTOHHOCT H IleHA HA 00PATHO A3KYNYBAHE

Jesa 3a mepuoaa 03.05.2012- 31.12.2020
1.30000
1.25000
1.20000
1.15000
1.10000
1.05000
1.00000
0.95000
0.90000
0.85000
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PeaﬂmnpaHaTa BB3BPBHIIAEMOCT OT MHBCCTULIUA BHB q)OHI[a, n3uriciena Ha 6aza HCA na CIH
JAII, 0e3 Ja C€ OTUMuTa e(beKTa OT TPAH3AaKIIMOHHUTEC pa3XOoar € KaKTO CJICABA:

2020 2019
HCA Ha 151 B HAYANOTO Ha TIEpPHOZIA 1.25913 1.17786
JTOXOZ OT MHBECTUI[MOHHH CACIKH HA SIUH IS -0.02096 0.08127
JIpyr¥ pasnpejieneHus Ha st - -
HCA Ha 141 B Kpas Ha epHoja 1.23817 1.25913
OO611a BB3BPBIIAEMOCT (I0XO0/) Ha €IUH Al * -1.66% 6.90%
OO6WIO HETHH aKTHBY B Kpasi Ha MEPUOJIA 6 377 501.04 6222 078.88
gpe,uHa cToiHOCT Ha HeTHHU akTuBHU (cpenHa HCA ) Ha roaumza 5875 581.53 6 248 290.44
aza
001110 onepaThBHU pasxoqu Ha PoHjga 34 946.84 37 958.40
ChOTHOIIECHHE Ha ONEPaTUBHUTE pa3xoau KbM cpeanata HCA 0.59% 0.61%
CroTHOIICHNE Ha HETHaTa nevanba/(3aryda) keMm cpennata HCA -1.82% 6.68%

3abeneancka: Cmotinocmume ca npedcmaseHu KvM O0amama HA MAXHOMO USYUCTAGAHE. U UMAM
unopmamusen xapaxkmep. Ilopwvuku 3a nokynka/oopammno uskynysaue na osiiose na Qonoa ce npuemam u
UsNwAHABAM No peoa, onpedeier 8 pazoen ,, Illoxynku u npodasxcou na osnoge” om Ilpocnexma na @ownoa.

VIII. Cpeaxkm ¢ jaajgoBe Ha @oHga Ha  4YJeHOBeTe Ha  CbhbBeTHTe Ha
»JACK YnpaBnenne na akrusu” A/l u cebp3annte juua ¢ Jpy:xecrsoro mpe3s 2020 r.

IIpe3 2020 r. He ca ckirOUBaHU cAenkH ¢ asmoBe Ha DoHnma oT uineHoBete Ha chBeTrutTe Ha “JICK
VYupasnenue Ha aktuBn’ AJl u cBbp3anute jura ¢ pyxecTBoTo.

IX. Ba:xknu cb0MTHS, HACTHIIMJIMU CJIe[ TOAMIIHOTO CYETOBOAHO NPUKJIKYBAHE

KbM garara Ha M3rOTBSIHE HA HACTOSIIMS OTYET HSIMA TCHICHIIMY, HACTBITUIIN W/WIINA TIPEICTOSIIIH
CHOUTHS, KAKTO U PUCKOBE, U3BECTHU Ha PBbKOBOACTBOTO Ha ,,JICK Ynparnenue Ha aktusu” AJl,
yHpaBisaBamo Apyx)ecTBo Ha DOHA, KOUTO Ja OKaKaT HETaTWBHO BIUSHHUE BHPXY OBACIIOTO
pa3Butue Ha DoHja.

X. IIpeasuknano paspurue Ha DoHna

IIpe3 2021 r. petinocrra Ha ,,JJICK Cradminoct — EBpornielicku Axkuun”™ 11ie ObJie B ChOTBETCTBHE
¢ OcHOBHHUTE Ieni Ha PoHIa, a UIMEHHO - 3alliTa Ha JIEBETAeCeT U JIEBET Ha CTO OT CTOHHOCTTA
Ha WHBECTUIIMWTE HAa IPHUTEXKATEIUTe HA Ns1oBe BHB DOHIA Mpe3 ,,0rpaHUYCHHS MEPUOI - OT
JeHOoCTTa Ha (POHIA W JOKOIKOTO € ChBMECTHMO C Ta3W IIeJl - HapacTBaHE Ha CTOMHOCTTA Ha
WHBECTULIMUTE HA MPUTEKATEIUTE HA [SJI0BE IMOCPEACTBOM pEalM3UpaHe HAa MaKCUMAJIHUA
BB3MOKEH JOXOJ MpHU MOoeMaHe Ha HUCHK A0 yMepeH puck. GOHABT 1€ ce CTPEMU Ja OCUTYpHU
MaKCUMaJIHa JIMKBUIHOCT HAa WHBECTHUIIMUTE HAa MPUTEKATEIUTE HA MSUIOBE TIpPE3 ,,0TBOPCHUS
nepuon”. Crparerusita Ha Y ,,JJICK VYnopaBnenne Ha aktuBu” AJ] mnpensuxaa akTHUBHO

YIIpaBJICHUC U TOCTOSAHHO CIICACHC U aHAJIM3UPAHE HA MTa3apUTe, Ha KOUTO (DOHI[a HWHBECTHUPA.
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IMpenxonnara 2020 r. MOXke J1a C€ OKA4YECTBU KaTO HETUIIMYHA FOJIMHA, Hail-Beue mopaau edekra
Ha TyI00aTHaTa MaHIeMus OT KOopoHaBupyc. CTaHaXMe CBUICTEIN Ha MHOTO MOIIICH U PSI3bK Cajl
Ha To0aTHATE KalWTAIIOBH Ta3apy M0 BpeMe Ha MIbpBaTa BBJIHA Ha BHpyca. MIkoHOMHYeckuTe
JIaHHA 3a BTOPOTO TPHMECEYHWe Ha TOJWHATA IO IETUs CBAT OsgXa OBI0OKO Ha YepBCHA
teputopus. Ciel ToBa MOCieIBa MHOTO PSA3KO BB3CTAHOBSIBAHE IMPE3 TPETOTO TPUMECEUHE KATO
MOCJIEICTBHE OT paszxjabBaHETO Ha MPOTHBOCHMUIACMHYHHTE MEPKH W OTPOMHHTE (DHHAHCOBH
CTUMYJIH, MHUIIMMPAHA OT BCHUYKH MPABHUTEJICTBA. SIcHaTa MO3WIMA Ha HEHTpalTHUTe OaHKA Ha
BOJICIIIUTE CBETOBHU MKOHOMHKH, Y€ I OCUTYPSIT HEOOX0[uMaTa MoAKpera 3a MpeoosaBaHe Ha
HETaTUBHUTE €(EKTH, IOJCHCTBA BIBXHOBSBAIO HA TMA3apHUTC YYaCTHHIM W Te Osxa
ONTHUMHUCTUYHO HACTPOCHHW, BBIIPEKH paspasujaTa Ce BTOpa BbhIHA Ha TaHACMHSI B Kpas Ha
roJIMHaTa.

OcHoBHHTE (AaKTOPH, KOMTO IIe BIMSAT BBpPXY AeHHocTTa Ha DoHma mpe3 roauHaTa ca
PasBUTHETO Ha MAaHAEMUSITa U ChCTOSHUETO HAa CBETOBHATA MKOHOMHMKA. PuckoBute (hakropw,
KOUTO HU o4akBart mpe3 2021 r., BKIIOYBAT:

e TpynHocTH B OBIaAsIBaHE HA MTAHJIEMUSITA;

e [lo-cmabo BB3CTaHOBSBaHE HA MKOHOMHUKHTE BCIIEICTBUE HA MPOIBIDKABAIL ,,JIOKAAYH B
I'bP’KaBUTE, KbJIETO BUPYCHT MPOIBIDKABA J1a C€ PA3MPOCTPAHIBA MTO-CUITHO;

e PncT Ha (danuTHTE HA KOMIAHWH, NMOPOJU OTPaHMYCHUTE OM3HEC BB3MOMXKHOCTH, KaTO
OIIPEJEICHU CEKTOPU MOTaT Ja ca J0CTa MO-CUIIHO 3aCErHATH OT PECTPUKTUBHUTE MEPKH.

[IpeaBua TEKymIOTO CBCTOSHHE HA CBETOBHATa MKOHOMHMKA WU BB3MOXXHOTO PAa3BUTHUE OTTYK
HaTaThK, MMa JIBA BB3MOXHH CcIlleHapus. I[IbpBo, ako maHaeMmusTa HE OBJC OBJIAlsHA H
MKOHOMHUKATa MPOJB/DKH J1a C€ CBUBA, WM PacTe aHEMHYHO, TO Ma3apuTe Ha akKIUU Iie Obaar
MOJIJIOKEHH Ha HATUCK. Toil 1m1e Ob/1e TO-CHIIeH TIPH MPOUUKINIHATE CEKTOPH, Te3W KOUTO MHAYE
ce oOmaroneTencTBaT OT OBpP3 TEMI Ha pPacTeXX Ha CBETOBHATAa WKOHOMHUKA. JledaH3mBHHTE
CEKTOPH Hal-BEPOATHO 1€ CE MPEACTABAT M0-100pe OT O0IIHs ma3ap.

Bropusar BapuwaHT, TpW KOWTO MaHAEMHITAa € YCIENIHO OBJAJsSHA W CBETOBHaTA MKOHOMHKA
3armovyHe OBbpP30 BBH3CTAHOBSIBAHE OW 00JAromeTeNCTBaN MPOIUKINYHUTE KOMIIAHUM H IIE Ce
oTpa3u TNO-MalKo Ha jaedaH3uBHHTE oTpacid. M Tyk WMa YCIOBHOCTH o0ade - HSIKOH
JneaH3uBHU CEKTOpU OHMXa ce MPEeJCTaBWIIM CHIIHO W TIPU PAacTsIa MKOHOMHUKA, HAllpUMeEp -
CEKTOp €HepPreTuka, KbM KOWTO CIajaT M KOMITAHWWTE, JOOHWBAIY MMeTPo. PacTsia nkoHOMHKa
BOJIU /IO TIO-CHJTHO THPCEHE Ha TOPWBA U MO-J00pH Pe3yNiTaTh Ha KOMIIAHUHUTE OT cekTopa. ChIno
Taka, CeKTOp 3/1paBeola3BaHe € BEPOSATHO Jla ce MPEACTaBH ChIIO CHIIHO MPEABUA HyXJara OT
HETOBUTE MPOYKTH 32 OBJIAJIBAHE HA MTAHIEMUATA U 3/[paBHA MTPEBEHIINA.

Karo o0600menune, xoHceHCycHOTO MHeHHe 3a 2021 T. e, 4e Ime CTaHeM CBHIETENd Ha
orpaHnyaBaHe Ha maHjaeMusara. [lo TO3W HayWH CBETOBHATa WMKOHOMHKA IIIE MOXE Jia Ce
BB3CTAHOBH U Jia MPOBIKH HOpMaJHHS ch XoA. OcTaBa OTBOpEH 00ade BBIPOCHT C PACTAIIHS
BT - IBP>KABEH U KOPIIOPATHUBEH, KOMTO MpU €BEHTYaJIHO MOBUILIABAHE HA JUXBUTE MOXE Ja
JIOBEJIE JI0 BBIIHA OT (halIUTH.

C men peann3upaHe Ha KalmuTaloBa revyanda, mpe3 “orpaHn4eHrs MepuoJl 4yacT OT aKTHBHUTE HA
®onma MoraT Aa ObJAT MHBECTHPAHU 0 TAKbB HA4YMH, Y€ Jla CE€ OCUTYPH EKCIO3HMLHUS KbM
HWHACKCU BBPXY AKIUH Ha eBponefICKH KOMIIaHHH, Hali-Beue Yp€3 MHBECTULIUH B JACPHUBATUBHU
(uHAHCOBM MHCTPpYMEHTH. Te3M WHBECTHIMHU Ie ObJaT cboOpa3eHW ¢ OCHOBHOTO YCIIOBHE 3a
3alUTa Ha CTOMHOCTTA HA MHBECTUIIMUTE HA IPUTEXKATEIUTE Ha A410Be BB DoHAA.
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XI. [JeiicTBus B 00/1aCTTa HA HAYYHOU3CJIEA0BATEICKATA U Pa3BoiiHATA IeiiHOCT

Iopagu cnernudukara Ha AeiHOCTTa Ha DOHIA, NMpPE3 OTUSTHHS TMEPUOJ] HE Ca HU3BBPIIBAHH
HAy4YHH U3CIEABAHUS U Pa3pabOTKH.

XII. Mudopmanus otHocHo IIpaBuiarta 3a 100po KOpIOPATHBHO yIIpaBJeHUe

CBOEBPEMEHHOTO U TOYHO pa3KpHBaHe Ha HH(POpMaNuATa, CBhp3aHa ¢ AeliHocTTa Ha DoHma e oT
KJTFOYOBO 3HAUCHHE 32 B3€MAHETO Ha PElIeHUs OT CTpaHa Ha WHBECTHTOPHUTE, OCOOEHO KaTo ce
uMa mpenBuj Qakta, ue HEeTHATa CTOMHOCT Ha aKTUBUTE CE€ U3MEHS BCEKH PabOTEH NIeH, KOETO
BOJIM ¥ JI0 U3MEHEHHNE HAa EeMHUCHOHHATa CTOMHOCT M [IeHaTa Ha OOpaTHO M3KYIyBaHE Ha JISJIOBETE,
a CIeIoBaTeTHO M Ha JOXOAHOCTTa Ha eAWH [l Te3nm oOcCToATENCTBA TOpPAKAAT
HEOOXOMUMOCTTa OT ©XKEJHeBHA W BB3MOXKHO Hal-moApoOHa HH(POPMHPAHOCT Ha
ChIICCTBYBAIUTC U MOTCHUUAJIHUTEC IMPUTCIKATCIIN HA O4JI0BE, OTHOCHO CTOMHOCTTA Ha TsAXHATa
MHBECTHIIHS.

3a neitHocTTa mipe3 2020 r. mo opraHu3upaHeTo W ynpasieHueto Ha Ponpa ,,JICK Ynpasnenue
Ha aktmBu® AJ] ce mpumgppkamie KbM TIpaBWia 3a J00pO KOPIOpPATHBHO YIIpaBIeHHE,
€KBHUBAJICHTHHA Ha MEKAYHApPOAHO MPHU3HATHTE CTAaHIAPTH 32 100pO KOPIOPATHBHO YIIPABJICHHUE.
YnpaBisiBaloTo APYKECTBO MPEJOCTABH B CPOK M IIBbJICH 00eM wuH(popManus 3a IeHHOCTTa Ha
®onma, cwermacHo pasmnopenoure Ha 3JIKMC/IIKW, Hapenbara Ne 44 ma KOH u nmpyrum
HOPMAaTUBHM aKTOBE, pEIIaMEHTHpallu JeHHocTTa My. B nombiHeHue, YnpapisBamioTo
JPY’KECTBO € MPUEIIO U cra3Ba ETudeH KoJekc.

XIII. MuBecTupane Ha akTuBUTe Ha DOHIA B AJI0BE HA KOJEKTUBHH HHBECTHIMOHHHU
cXeMH

KoM 31.12.2020 r. ®oHABT HAMA HHBECTHPAHU CPEJICTBA B JPYTH KOJICKTUBHU WHBECTHIIMOHHU
CXEMH.

XIV. Caeaxkn ¢ nepyBaTUBHH WHCTPYMEHTH MO cMHCHJa Ha wiI. 38, an. 1, T. 7 u 1. 8 ot
SAKUCIOIIKH u peno caeaxku

3a nepuona 01.01.2020 r.-31.12.2020 r. 3a JJ® ,,JICK CrabumHocT-EBpomneiicku akiuu’” He ca
BB3HUKHAJH 33IbJDKCHUS OT CIEIKU C JSPUBATHBHU MHCTPYMEHTH IO CMHUCHIA Ha 4. 38, ai. 1,
1. 7u 1.8 ot 3AKMCAIIKN.

3a mepuoga 01.01.2020 r.-31.12.2020 r. AD ,,JJCK Crabunnoct-EBponeiicku akuuu” He e
CKJTIOYBAJI PEIIO CICNIKK ¢ (PUHAHCOBU MHCTPYMEHTH.
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XV. Hudopmanust mo 4. 73, T. 6 ot Hapenda Ne 44 na KOH

Ad JICK CrabumHoct — EBporeiickn akmuu” € 49acT OT Tpymara JoroBOpHH (hoHMIOBe,
ynpasnssanu ot ,,JICK Ynpasienune na aktuu” AJl (Y 1/ dpyxecTBoTo), KaTo KbM Kpas Ha 2020
r. JIpyxecTBOTO OpraHu3upa M ympamisiBa JeHHOCTTa Ha 12 moroBopHU (oHma ¢ oOmia HeTHA
CTOWHOCT Ha aKTUBHUTE B pa3Mmep Ha 192 muH. n1B. B Ta3u Bpb3Ka, pa3xoauTe 3a Bb3HATPAKICHHUS
1 9HCIICHOCTTa Ha nepconana Ha ,,JICK Ynpasnenue Ha aktuBn” AJl He TpsOBa 1a ce ChIIOCTABAT
COpsSIMO JICMHOCTTa, Ha KOWTO W Ja € OT YIPAaBIsABaHUTE OT HEro (OHAOBE, pasriekKIaH
nootaenHo. [IenHaTa wHpOpManMs 3a ASWHOCTTA Ha YTPaBISBAIIOTO JAPYKECTBO MOXKE Jia C€
HaMmepH B HeroBus rojauiieH guaaHcoB otdeT 3a 2020 r. (uHTepHeT ctpanuna: www.dskam.bg).

3a ¢unancorata 2020 r. oTueTeHOTO BB3HarpaxkiacHue Ha Y]l 3a ympasienue Ha D ,,JICK
Crabunnoct — EBponeiicku akiuu” ¢ B pasmep Ha 0.49% oT cpeaHara roguiliHa HETHa CTOMHOCT
Ha aktuBuTe Ha PoHpa. 3a otuetHus nepuon ,,JJCK Crabunnoct — EBpomneiicku akiuu’” HsIMa
33JIbJDKCHIEC M CHOTBETHO HE M3IUIAIIANIO JIPYTH BB3HATPAKICHHS, BKJI. TaKCa 3a MOCTHTHATH
pe3yNTaTH KaKTO Ha YIPABISBANIOTO TO JPYKECTBO, TaKa U Ha HETOBHUTE CITY>KUTENN N JIPYTH
YJICHOBE Ha TIEPCOHANA.

1. O6ma undopmauus 3a YnpapiasiBalloTo APYyKeCTBO

»HACK Ympasnenue Ha aktuBu” A/l € ympaBisgBaio ApyKecTBO [0 CMHUChIa Ha 4. 86, an. 1 u 2
ot 3IKUCIIKU.

YnpasisBanioTo ApyKeCTBO UMa JIBYCTEIICHHA CHCTEMA Ha YIpaBJIeHUe. YTIPAaBUTEITHUTE OpraHu
ca: O6mo Crbpanne (OC), Hagzopen Coeer (HC) u YnpaBurenen Creet (YC), karo YC u HC
ca ChbCTaBEHH OT IO TPUMA YJICHOBE.

JIpy’KecTBOTO ce MHpE/CTaBiIsABa OT IJIABEH H3IBJIHUTENICH TUPEKTOP U MPOKYPHUCT, a CPEIHO
CIHUCBHYHUAT Opoii Ha nepconaina 3a 2020 r. e 18.

2. ITonuTHKA 32 Bb3HATPAKAEHUSITA HA YIPABJISIBALOTO APYKECTBO

VpaBisBamoTo ApyKeCTBO € mpueno W mpuiara [TomuTHKa 3a onpenesisHe W H3IUIAlaHe Ha
BB3HArPAXKICHUTA, KOSTO 00XBalla BCHYKH POPMHU Ha Bh3HATPAKACHUS, KATO 3arjiaTd U JIpyTu
(UHAHCOBM W/WIIM MaTEepPHaJHA CTHUMYJM, BKJIIOUUTEIHO OOJIarH, CBBP3aHH C JI0OOPOBOJHO
MICHCHOHHO W/WJIM 3[PaBHO OCHTypsIBaHE.

YmpaBisBamoTo JAPYKECTBO MOXKE Jla HW3IDIamla KaKTO TOCTOSIHHO, Taka M IPOMEHIUBO
BB3HarpaxjaeHue. [IoCTOSSHHOTO Bb3HATpaKJeHHE MPEJCTABIsABA IUIANIAHUS KBM CHOTBETHOTO
JHIE OT TOPETNOCOYCHUTE KATerOpHH, KOUTO He ce (opMupaT Bb3 OCHOBA Ha OIICHKa 3a
M3MBITHEHUETO Ha JIMIETO M B HErO C€ BKJIIOYBAT OCHOBHOTO BB3HATPAXKICHHE (3aIuiata) u
JOTBTHATETHATE TPYAOBH BBb3HATPAXKIEHUS WWIN JAPYyTd TPYAOBH BB3HATPAKICHUS C
MOCTOSTHEH XapakKTep, ChITIACHO JIEHCTBAIIOTO 3aKOHOAATEIICTRO.

ITpOMEHIMBOTO BB3HAIPAXKICHUE Ce 00OBBP3BA C PE3YJITATH OT JACHHOCTTA Ype3 KOMOWHAIUS OT
OIIEHKaTa 3a pPe3yJITaTHTE Ha OTIETHOTO JIMIE U Ha OPTaHU3AIMIOHHOTO 3BEHO, B KOETO paboTH,
WIM Ha CHhOTBETHATa KOJEKTHBHA WHBECTUI[MOHHA CXEMa, PUCKOBUS W mNpodui, KaKTO H
ISUIOCTHUTE Pe3ylATaTH Ha YTpaBiIsABaIIOTO ApykecTBo. OleHKaTa 3a paboTaTa ce OCHOBaBa Ha
(MHAHCOBY U HE(DMHAHCOBHU TOKa3aTeNIU (KPUTEPHUH), KaTo:

1. 3MBIHEHNE HA CTISIUPUYHU B KPATKOCPOUYHH 33/1a4H;

2. CBIIECTBEH NMPUHOC KbM (DHHAHCOBHS PE3YJITAT, KATO MOJUTHKATA HE N3KIIF0OYBA M3ILIAINIAHE HA
IMPOMCHJIIMBO BB3HAIrpaXXJICHUC 663 OTYUTAHEC Ha Ppa3JIMKUTE B 3aCMAaHUTC IIBXHOCTU U
KOHKDPETHHS IIPUHOC Ha JINIATA,

3. moBuIaBaHe Ha NpodecoOHATHATA KBATH(UKAIINS,

4. ITPOABCHA JIOAJIHOCT U €CKUITHOCT,

5. IpyTH.
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UneHoBeTe Ha YNIpaBUTENHUS ChBET Ha YIPABIABAILOTO APY>KECTBO, HA KOUTO HE € BH3JI0KEHO
YIpPaBIEHUETO M KOUTO HMaT ONMUT B YNPaBICHUETO HAa pUCKA W BB3HArPa)XJACHUATA, ca
V3BBPIIMIN TIEPUOIWYCH TIperjea 3a CHa3BaHeTO Ha M3WUCKBaHWATAa Mo wi. 108, am 3
SAKNCIIIKU. [pernen Ha W3TBIHCHAETO HA TIOJUTHKATA 3a Bh3HATPAKICHHUSITA € U3BBPIICH U
oT oTzeN ,,ChOTBETCTBHE” HAa YTIPABIABALIOTO JPY>KECTBO.

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

,»ACK Ynpapnenne Ha aktuBu” AJl e mpuemno IlonuTrka 3a BE3HArpak ICHUATA, B ChOTBETCTBHUE C
3AKUCIIIKHM, upe3 KOHTO B OBIATapcKOTO 3aKOHOJATEIICTBO CE BBBEKIAT Pa3MOpeNOUTE HA
Hupextusa 2014/91/EC na EBpomelickusi mapnameHnt u Ha CbBera, kakto M ¢ Hacokute 3a
pa3syMHH TIONWTHKHA 3a BB3HATPaXIEHUS ChIacHO JlupekThBaTa 3a MPEeAnpHUsATHATA 3a
KOJICKTUBHO HHBECTHpAaHE B NPEXBBbPIMMU LeHHW KHWka Ha ESMA, xouto Komwmcusita 3a
(uHAHCOB HAJ30p € MpHea J1a Cra3Ba.

Axryannara IlonuTuka 3a onpenensHe W W3IUIALIAHE HA Bb3HAIPAKICHUATA B YIIPABISABALOTO
JIpy’KecTBO e ImyOnnKyBana Ha MHTepHeT cTpanunara Ha ,,/JICK Ympasnenue na aktusu” A/l
3. Bu3narpaxnenus

Wznnarennte Bp3Harpaxaenus ot Y/ ,,JICK Ympasnenne Ha aktuBn” AJl mpe3 ¢uraHcoBara
2020 r. ca B pa3mep Ha 1,131 Xu. JB. B T.4. HOCTOSIHHH Bb3HArpaKICHUS Ha 00Ia CTOWHOCT OT
888 xuJ1. 1B. U IPOMEHINBU — 243 XUIL. JIB.

HpI/I PasnopeaciiCHUCTO Ha  HM3IJIATCHUTEC  BB3HArPpAXACHHA €  U3IM0J3BaHa  ClI€AHaTa
KaTreropusanus:

I. ,JAnentuduimpan mnepcoHan” — JMIA, KOUTO B CBOSATa Npod)eCHOHAIHATA JCHHOCT
OKa3BaT CHINECTBEHO BIMSHUE BBPXY PUCKOBHUS MPOQII Ha YIPABIIBAHUTE OT YIIPABIISIBAILIOTO
APYKECTBO KOJICKTUBHA MHBECTUIIMOHHU CXEMH, B T.4.:

. Unenosere Ha YC Ha JpyXecTBOTO U ApYIH JHIA C MIpeCTaBUTENHA BIACT, BKJI.
TE3H C AeNierupanu npaBomouius. 3a nerHoctra cu npe3 2020 r. unenoBere Ha HC Ha
Jpy»x)ecTBOTO He ca TOydaBalid Bh3HATPAKICHUE.

. CityxuTenuTe, YusITo ASHHOCT € CBbP3aHa C II0eMaHe Ha PUCKOBE

o Cayxurenute, U3MbIHABAIIN KOHTPOJIHU (QyHKIMN

IL. ,,[Apyru ciny>kuTenu” - BCUYKH OCTaHAIH CIYXHUTEIH.

Pasnpenenennero Ha m3mUIaTeHHTe Bh3HarpaxiaeHus npe3 2020 r. mexay uIeHTUDUIUPAHUS
HEePCOHAT U OCTAaHAINTE CIY>KUTEJIH, KAKTO U OPOAT Ha MOTy4aTeIUTe € KaKTO ClIe/(Ba:

3.1. IlTocmoannu ev3nazpar)xcoenus

Ka’]"erop“ﬁ CJIYKUTETH Hoﬂyaneﬂﬂ TTocrosinno

BBb3HarpakaeHue

(Opoii) (xuJ1. JIB.)

1. UnenTudunupan nepcoHat 11 688

II. Apyru cinyxurenn 9 200

ObLIO 20 888
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B ,,bpoii momyuaTenu” ce BKIIOYBAT BCHYKH JIMLA, TTONyYUIIN Bh3HarpaxaeHus npe3 2020 r. 6e3
Jla ce OTYUTA NIEPU0Ja, 338 KOUTO Ce OTHACHT.

B mocTossHHOTO BB3HArpaxkJIeHHE HE ca BKIIOYECHU H3IUIATEHHTE OOE3IIETCHHs 3a BpPEeMEHHA
HepaboTOCIIOCOOHOCT 3a cMeTKa Ha JpykecTBOTO, chritacHo Konekca 3a coluaiHo OCcUrypsiBaHe.

3.2. Ilpomennugu 6v3nazparxcoenus

KaTeropHﬂ CJIYKMTEJIH Hoﬂyaneﬂﬂ HpOMeHﬂHBO
BBb3HArpakaeHue

(Opoii) (XuJ1. JIB.)

1. Unentudunmpan nepcoHat, B T.49.: 9 197
- 3a nPeoxoO0HU 200UHU 9 197
II. Ipyru ciyxureny, B T.4.: 8 46
- 3a NPeOxoO0HU 200UHU 8 46
OBIIO 17 243

KoM 31.12.2020 r. YopapasiBaoTo APY>KECTBO MMa HAYMUCIEHU, HO HEU3IIATEHH, IPOMEHIINBU
BB3HArpax/eHus Ha repcoHana B pa3mep Ha 204 xui. nB., B T.4. 121 xw1. otyerenu 3a 2020 r.

3.3. Apy2u ¢popmu na ev3nazpascoenusn

IIpe3 otuetHusar nepuon ,,JJCK VYmopaBnenue Ha aktuBu” AJl € uMal CKIIOYEH AOTOBOp 3a
JOOPOBOJIHO 3[JpaBHO OCHTYpPSIBAaHE 3a CBOSI CMETKA M B T10J13a Ha JIMIaTa, paboTely Ha TPYJ0BU
JIOTOBOPH M JOTOBOPH 3a ympasiieHHe. Ha BCHYKHM CIIy)KMTEIH ca MpeloCTaBeHU WICHTHUYHU
OCHUTYPUTENTHH HaKeTW MU C€ MOJI3BAaT C €IHAKBM IpaBa Ha oOcmyxBaHe. OOLIMAT pa3Mep Ha
pasxoaute e 6 Xuil. JB.

HpyXecTBOTO HE € M3IUIAIAI0 KOMIEHCAIUU NP MPeKpaTsBaHe Ha JIOTOBOPH Ha CIYXHUTEJH,
OCBEH 00€3ILIETEeHUTA 32 HEN3I0I3BaH IJIaTeH TOJHUILIEH OTITYCK.
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XVI. Oo0o6mena nadopmainus 3a aeitHocTra Ha PoHAa .

O606HICH3 I/IH(I)OpMaI_II/Iﬂ KbM Kpas Ha BCiAKa OT NOCJICIHUTEC TpHU q)HHaHCOBI/I I'OAWHHU, CBI'TIACHO

91.73, an. 1, 1. 5, 0. ,,¢” or Hapen6a Ne 44 na KDH:

31.12.2019 - 31.12.2018 - 31.12.2017 -
31.12.2020 r. 31.12.2019 r. 31.12.2018 r.
CrolfHOCT Ha aKTUBHUTE B HAYAJIOTO HA TIEPHOJA 6 225 058.35 6 083 053.59 6 725 758.17
CTOlHOCT Ha aKTUBUTE KbM Kpasi Ha IIepuoja 6 379 559.64 6 225 058.35 6 083 053.59
CTOMHOCT Ha TEKYIIUTE 33ABJKCHHUS B HAYAIOTO 2979.47 2917.35 3192.06
Ha Iepuoja
CTOMHOCT Ha TEKYIIUTE 33BJDKCHUS KM Kpast 2 058.60 2979.47 2917.35
Ha Tepuoa
ObiLo MpHXO.K OT ACHHOCTTa KbM Kpas Ha 2 240 497.94 1753711.33 2038 123.22
neproja
OO1wo pasxoj 5a ACHHOCTTA KEM Kpas Ha 2 347 306.51 1336 594.96 2 305 092.26
neproja
DUHAHCOB Pe3yaATaT KbM Kpasi Ha [epruoja (106 808.57) 417 116.37 (266 969.04)
@DUHAHCOB pe3yaTaT OT MUHAJIU TOJUHU 1392 674.17 975 557.80 1242 526.84
Hetna croitnoct Ha aktuBuTe (HCA) B HaganoTo 6 222 078.88 6 080 136.24 6722 566.11
Ha TIepuoa
Hetna croitHoct Ha akTuBuTe (HCA) KBM Kpas 6 377 501.04 6 222 078.88 6 080 136.24
Ha TIepuoa
Bpoii nsmoBe B 00pbilieHHE KbM Kpasi Ha [eprUoAa 5150 744.00 4941 585.00 5162 033.00
Cpemna HCA 3a nepuona 5875 581.53 6 248 290.44 6 530 818.40
HCA na 1 gsun * 1.23817 1.25913 1.17786
Emucuonna croinocr Ha 1 gt * 1.23817 1.25913 1.17786
Llena Ha oOpaTHO H3KyITyBaHe Ha 1 msur * 1.23817 1.25913 1.17786

3a6.: Cmotinocmume ca 8anudHu 3a NOPwLUKU NOOAOEHU 8 OeHs Ul 8 Hall-01u3KUsA npedxo0eH pabomen OeH
KbM Kpasi Ha nepuood.

3a YA ,JCK VYnpasiedue Ha aktuBu” AJl, opraHu3upamo u yOpaB/siBaIIo
A® ,JCK Craduanoct — EBponeiicku akuun”:

Petko Krastev e womm o

Krastev Date: 2021.03.19

10:53:09 +02'00*
Ilerko Kpneren

Dimitar Hristov Ba/sares o™

Date: 2021.03.19
TonCheV 13:45:20 +02'00"

Digitally signed by Marko
Nikolaev Markov
CbcraBuin: Mapko Mapkos

Jumutbp ToHueB

I'nmaBeH m3anbjanuTeseH gupektop  Ilpokypucer DOUHAHCOB AUPEKTOP
Jara: 19.03.2021 r.
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JOKJIAJL HA HE3ABUCUMUA OAUTOP

Ho axmuonepute Ha “JICK Ynpasnenue Ha aktusu” A/

JOKJIAJl OTHOCHO O/IUTA HA ®PUHAHCOBUA OTUET
MHuenne

Hue m3Bspmmxme ogut Ha huHaHCOBHS oT4eT Ha JloroBopeH doux ,,/]ICK CradbumHoct — EBponeticku akiun”™
(,,DoHOBT), chaBpKam ordera 3a (PUHAHCOBOTO chcTOossHWE KbM 31 gmexemBpu 2020 m ortuera 3a
BCeOOXBaTHHUS A0X0[d, OTUCTA 3a IPOMCHUTEC B HETHUTC aKTUBHU, IIPUHALJIC)KAIIIX HAa UHBECTUTOPHUTE B As1TI0BC
U OT4YCTa 3a IMAapUYHHUTEC IIOTOIIM 3a roavHaTa, 3aBbpliBallla Ha Ta3W JaTa, KaKTO M IMOACHHUTCIHHTEC
MPUIOKEHUS KbM (PUHAHCOBHUS OTYET, ChIIBPIKAIIM OMOBECTSIBAHE HA CHIICCTBEHUTE CYETOBOJIHHU MOJUTUKA
W JIpyra NosSICHUTEHA HH(pOpMAaIHsI.

[lo name MHEHUE, TPUITOKEHUAT GUHAHCOB OTUET MIPEICTABS JOCTOBEPHO, BbB BCUUKH CHILECTBEHH aCIIEKTH,
¢mHaHCcoBOTO cheTostHMe HAa PoHna kbM 31 mekemBpu 2020 1 HeroBuTe PUHAHCOBH PE3yJTATH OT ACHHOCTTA
W MapuyHUTE MY MOTOLM 3a TOAHMHATA, 3aBbpINBallla Ha Ta3W JaTa, B ChOTBETCTBHE ¢ MeXIyHAapOJAHUTE
crangaptu 3a punancoBo oruutane (MCDO), npueru ot EBponeiickus cvio3 (EC).

baza 3a H3pa3dsiBaHe HAa MHCHHUE

Hwue u3BbpmmxmMe Hamms OJUT B CHOTBETCTBHE ¢ MexayHapoaaute oqutopcku cranaapta (MOC). Hammre
OTTOBOPHOCTH CBIJIACHO TE€3M CTAHAAPTH Ca OINMCAHW IONBIHHUTEIHO B pa3ieia OT HalMg JOKJan
,»OTTOBOPHOCTH Ha OAWTOpa 3a ojuTa Ha QuHaHcoBUS oTdeT . Hue cme HezaBucumu ot PoHma u
ynpasisiBamata ro kommanus “JICK Ynpaenenue Ha aktuBu” AJl (Kommanusita) B CHOTBETCTBHE C
MexayHapoHUs €TUYeH KOJEKC Ha HpO(eCHOHAIHUTE CUETOBOAMTENU (BKIIOUMTENHO MeEXIyHapOoaHU
CTaHJapTH 3a He3aBHCcUMOCT) Ha ChBeTa 3a MEXKIyHapOIHH CTaHAAPTH 10 eThKa 3a cueToBoauTtenu (Koaekca
Ha CMCEC), 3aenmHo ¢ eTWYHWTE M3MCKBaHUS Ha 3akoHa 3a He3aBucuMus (uaancoB omut (3HDO),
MPWIOKHMH IO OTHOLICHHE Ha HAIIUS OJUT Ha (PMHAHCOBUS OTYET B bbiArapus, KaTo HHUE M3IIBIHUXME H
HaIINTE IPYTH eTUYHH OTTOBOPHOCTH B ChOTBETCTBHE ¢ M3nckBaHusATa Ha 3HOO u Konekca na CMCEC. Hue
cuMTaMe, ue OJIMTOPCKHUTE JTOKA3aTeJICTBA, OJIYYCeHH OT Hac, ca JOCTaThUHHU U YMECTHH, 32 JIa OCUTYPIIT 0a3a
3a HaIlIeTO MHEHHE.

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

VYupaButennusatr cbBeT Ha Komnanusra (“PbKOBOICTBOTO™) HOCH OTTOBOPHOCT 3a Jpyrara MH(pOpMAIs.
Hpyrara uadopmanus ce CbCTOU OT JOKJIAJ 3a AEHHOCTTA, U3TOTBEH OT PHKOBOJCTBOTO ChbIVlacHO ['y1aBa
cenMa OT 3aKOHa 3a CUETOBOJICTBOTO, HO HE BKIIIOUBA (DMHAHCOBHSI OTYET U HAIIWS OJAUTOPCKH JOKIAJl BBPXY
HETO.

Jlenoiim ce omuacs Kom eOHo uiu nogeye opyscecmea - uienose xa [enotim Tyw Tomayy JTumumuo (, ATTII "), kKakmo u koM 2106a1Hama mpexica om OpyrHcecmsed — 4ieHoge
u cevp3anume ¢ msx opyzucecmea (0owo napuuanu ,, Opeanusayusma na Jenotim). ATTI/T (napuuano cvwo “[enotim Inobva™) u 6csiko Opysicecmso — uieH u nHeeogume
C8bP3aHU OpYdHCecmea ca IPUOULECKU CAMOCMOAMETHU U He3A8UCUMU TUYd, KOUMO He MO2am 0d NOeMam 3a0bIdiCeHUs Uil 0d ce 008bP36aNm 63AUMHO N0 OMHOUICHUE HA
mpemu cmpanu. JATTIT u opyscecmeama-unenose na JTTII u cevpsanume Opyacecmea ca omeogopHu eouncmeeno 3a ceoume Oeicmeus u bezoeiicmeus. JTTIT ne
npedocmass yciayeu na kauenmu. Mons, nocememe Www.deloitte.com/about, 3a da nayuume noseue.

Deloitte refers to one or more of Deloitte Touche Tohmatsu Limited (“DTTL”), its global network of member firms, and their related entities (collectively, the “Deloitte
organization”). DTTL (also referred to as “Deloitte Global”) and each of its member firms and related entities are legally separate and independent entities, which cannot
obligate or bind each other in respect of third parties. DTTL and each DTTL member firm and related entity is liable only for its own acts and omissions, and not those of
each other. DTTL does not provide services to clients. Please see www.deloitte.com/about to learn more.
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Hamero mHenne oTHOCHO (hMHAHCOBHS OTUET He oOXBalla npyrara WHGOpMAIMs ¥ HHE HE H3pa3siBaMe
KakBaTo " Ja € opMa Ha 3aKIOUYEHHE 38 CUTYPHOCT OTHOCHO Hesl, OCBEH aKk0 HE € U3PUYHO MOCOYCHO B
JIOKJIaZia HU U JIO CTEMNEHTA, /10 KOSITO € TOCOYEHO.

BBB BpB3Ka ¢ Hammsa OAUT HAa (UHAHCOBHUS OTYET, HAIlaTa OTTOBOPHOCT CE€ CHCTOH B TOBAa Ja IIPOUYETEM
apyrara uHGOpMAIUs U MO TO3M HAa4YMH Jia MPEICHUM Jalld Ta3u Jpyra wH(OpMalus ¢ B ChIICCTBEHO
HECHOTBETCTBHE C (PMHAHCOBHS OTUET WITH C HAIIUTE TO3HAHUS, MPUIOOUTH 110 BpeMe Ha OJTUTA, WX TI0 APYT
Ha4YWH U3MIeKIA 1a ChAbpKa CHIIECTBEHO HEMPABIITHO TOKJIaABaHE.

B ciyudait ye Ha 6azaTta Ha paboTara, KOSTO CM€ M3BBPILUIIN, HAE JOCTUTHEM JI0 3aKJIIOUCHHUE, Ue ¢ HaJMIIC
CBILECTBEHO HEMPABHJIHO JOKJIA/BaHE B Ta3M JApyra HHPOpMaILHs, OT HAC ce W3KMCKBA Ja JOKJIAJBaMe TO3H
¢axr.

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

PBKOBOACTBOTO HOCH OTTOBOPHOCT 3a U3IOTBSIHETO U JOCTOBEPHOTO MPEACTABSHE HA TO3H (PUHAHCOB OTYET B
cpoTBeTcTBHE ¢ MC®DO, npuern ot EC, u 3a TakaBa cucteMa 3a BbTpEIIeH KOHTPOJI, KAKBaTO PhKOBOJICTBOTO
orpenenss Karo HeoOXOoAMMa 3a OCUTYpsiIBAaHE M3TOTBSHETO HAa (DMHAHCOBU OTYETH, KOMTO HE ChIBPXKAT
CBIIECTBEHH HETPABUIIHYU OTYUTAHMS, HE3aBUCUMO JaJIM ABJDKAIIY CE Ha U3MaMa WK rPeLiKa.

[Ipu u3roTBsiHe Ha (PUHAHCOBHS OTYET PHKOBOJICTBOTO HOCH OTTOBOPHOCT 3a OICHSBAHE CIIOCOOHOCTTA Ha
@®oHna ma MpomBIKU Aa (YHKIIMOHUpPA KAaTo JEHCTBAaIO MPEANPHUSATHE, OMOBECTSBAWKH, KOTaTo TOBa €
MIPUIOKUMO, BBIIPOCH, CBHP3aHH C MPEANOIOKECHHETO 3a JCHCTBAIO MPEANPHITHE U HU3MOI3BANKHU
CUCTOBOJIHATA 0a3a Ha OCHOBaTa Ha MPEIIOJIOKEHUETO 3a JCUCTBAIIO MPEANPUSITHE, OCBEH aKo
PBHKOBOJCTBOTO HE BBh3HaMepsABa na NTukBuaupa DoHIa WM a NMPEYCTaHOBH NEHHOCTTA MY, HIIH aKo
PBHKOBOJCTBOTO Ha MPAKTHKA HAMA JPYTa ajJTepHATHBA, OCBEH Jia MMOCTHITH 110 TO3W HAYWH.

Hamzopuusit chBer Ha Komnanusita (,,JIunara, HaToBapeHH ¢ OOIIO yNpaBieHHE ) HOCH OTTOBOPHOCT 3a
OCBILECTBSIBAHETO HA HAaJ30p HaJ Mpoleca no GUHAHCOBO oTunTaHe Ha PoHza.

OTroBOpHOCTH Ha OJUTOPA 32 OAMTA HA (PUHAHCOBHSA OTYET

Hammwmre menu ca 1a moiny4uM pa3yMHa CTEIICH Ha CUTYPHOCT OTHOCHO TOBa Jajid (DMHAHCOBUAT OTYET KaTO
LSJI0O HE ChABPKAa ChUICCTBEHU HEMPABUIHU OTUUTAHMS, HE3aBUCUMO JaldM IbDKALIM CE HA M3Mama WU
TpelKa, ¥ Ja u3/1aJieM OJUTOPCKH JTOKIa1, KOMTO J1a BKITIOYBA HAIIIETO OJUTOPCKO MHEHHE. PazyMHaTa creneH
Ha CUTYPHOCT € BUCOKAa CTETIEH Ha CUTYPHOCT, HO HE € TapaHIlus, 4e OJNT, U3BBPIICH B choTBeTCTBHE ¢ MOC,
BUHArM 1€ pa3KpuBa CHIIECTBEHO HENPABWJIHO OTYMTAHE, KOraTo TakoBa CbllecTByBa. HempaBunxu
OTYUTAHUS MOTAT J]a Bh3HUKHAT B PE3YJITAT HAa U3MaMa WIIH TPEIKa U C€ CUUTAT 32 ChIIECTBEHH, aKO OU MOTJIO
pa3yMHO Jia ce 0YaKBa, 4e T, CAMOCTOSTEIIHO UIIM KaTO ChbBKYITHOCT, OMXa MOTJIU J1a OKaXXaT BIIMSHUE BHPXY
WKOHOMHUYECKUTE PEIICHUS Ha TOTPEOUTENNTE, B3eMaHH Bh3 OCHOBA Ha TO3U (PMHAHCOB OTYET.

Kato gact ot omgmra B cwrorBercTBue ¢ MOC, Hue m3moi3Bame NpodecHoHATHA MpeleHKa W 3ala3Bame
po(eCHoHaJICH CKEIITUIIM3bM 10 BpeMe Ha Lieiust onut. Hue cbiio taka:

. I/I,I[CHTI/I(I)I/ILII/IpaMe 1 OLCHABAMC PUCKOBCTC OT ChIICCTBCHU HCIIPABUIIHU OTYUTAHUS BBB (l)I/IHaHCOBI/IH
OTYCT, HE3aBUCHMO JaIM ObJDKAIlM C€ Ha H3MaMa WM T'pClIKa, pa3pa60TBaMe N U3IIBJIIHABAMC
OAUTOPCKHU NpOoLCAYPH B OTT'OBOP HA TE3W PUCKOBC U IMOJTy4aBaM€ OAUTOPCKH A0KA3aTCJICTBA, KOUTO
Aa ca 10CTaTb4YHU U YMCECTHHU, 3a 1a OCUTYPAT 0a3a 3a HAIIETO MHEHHE. PUCKBT Ja HE 6’5,[[6 Pa3KpuUTO



CBHINECTBEHO HETIPABIIIHO OTYHTAHE, KOETO € Pe3yiTar OT U3MaMa, € IO-BHCOK OTKOJIKOTO PHCKa OT
CBIIECTBCHO HEMPAaBMWJIHO OTYUTAHE, KOETO € Pe3yiTaT OT Tpelika, Thil KaTo M3MaMmara MOXKe Jia
BKJIIOUBA TaWHO cropa3yMsiBaHe, Qammuduimpane, NpeJHAMEPSHH MPOIYCKH, HW3SBICHUS 3a
BBBEXIaHE Ha OAUTOpA B 3a0IyXACHHE, KAKTO U MpeHeOpersaHe Win 3a00MKAIIHE Ha BHTPEITHUS
KOHTPOIL.

e TIONyyaBaMme pazOupaHe 3a BBTPEIIHHS KOHTPOJI, MMaIll] OTHOIICHUE KbM OJINTA, 3a Jla pa3padoTUM
OJIMTOPCKU TIPOIIEAYPH, KOUTO JIa ca MOIXOMASAIIN NMPH KOHKPETHUTE OOCTOSTENCTBA, HO HE C IIET
M3pa3sBaHe Ha MHEHHE OTHOCHO €(DEKTHBHOCTTA Ha BETPEIIHMSI KOHTPOI Ha DoHAa.

e  OIEHSIBAME YMECTHOCTTA HA U3IMOJI3BAHUTE CUCTOBOJIHU MOJUTUKU U PA3yMHOCTTA Ha CYETOBOJHUTE
MPUOIU3UTEITHU OLICHKH M CBBP3aHUTE C TSIX OIOBECTSABAHUsI, HANPABCHH OT PHKOBOJICTBOTO Ha
Kommanusra.

e JIOCTHTamMe J0 3aKJII0YEHHE OTHOCHO YMECTHOCTTA Ha U3IMOJ3BaHE OT CTpaHa Ha PHKOBOJICTBOTO Ha
KomnanwusTa Ha cueToBOHAaTa Oa3a Ha OCHOBATa Ha MPEANOJIOKCHHUETO 3a JISHCTBAIIO MPEATIPHITHS
1, Ha 0a3zara Ha TOJYYEHHUTE OJUTOPCKH JTOKA3aTEJICTBA, OTHOCHO TOBA JAJIM € HAIWIIE CHIIECTBEHA
HECUTYPHOCT, OTHACSINA Ce IO CHOUTHUS WM YCIOBHUSA, KOUTO OMXa MOTIIM JIa TIOPOJAT 3HAUYUTEITHN
ChMHEHHUSI OTHOCHO CIOCOOHOCTTa Ha DOHIa 1a MpoABKH Aa (YHKIMOHUpPA KaTO JCHCTBAIIIO
npeanpuiaTue. AKo HUE TOCTUTHEM JI0 3aKTI0YCHHE, Y€ € HAIHIIEC ChIIIECTBEHA HECUTYPHOCT, OT HAC
Ce M3UCKBA Ja MMPHUBJICYEM BHUMAHUE B OJUTOPCKUS CH JOKIIAJ KbM CBBP3aHHUTE C Ta3H HECUTYPHOCT
OIIOBCCTSIBAHUA BBHB (l)I/IHaHCOBI/ISI OTYCT UJIN B cnyqaﬁ 4qeC TC3H OIIOBCCTsABaHHA Ca HCAACKBATHH, A
MoaudupamMe MHEHHETO cu. Harmre 3aKkiiroueHus ce OCHOBaBaT Ha OJIUTOPCKUTE JI0KA3aTeIICTBa,
MOJTy9eHHU 10 JlaTaTta Ha OJAWTOPCKHUS HH JOKIAN. bhaeny cbOWTHS WX yCIIOBUS obade mMorar nia
cta"at npuunHa QoHJa /1a TpeycTaHOBH (PYHKIIMOHUPAHETO CH KaTO JEHCTBAIIO IPEIIPUSATHE.

e OIICHABaMEC IPUIOCTHOTO TPEJCTaBSIHE, CTPYKTypa U ChbIbp)KaHWE Ha (UHAHCOBHUS OTYET,
BKJTFOUMTEITHO OTIOBECTSIBAHUSTA, M JaT (PMHAHCOBHUAT OTUYET MPEACTABS OCHOBOIIOIATAIINTE 32 HErO
CHENKY ¥ CHOUTHSA 10 HAYHH, KOWTO IMOCTHTa TOCTOBEPHO TPEACTABSHE.

Hue xomyHuKupame ¢ nuuara, HAaTOBapeHU ¢ 00110 yIpaBlIeHUE, HApell C OCTAHAIUTE BBIPOCH, ITAHUPAHHS
00XBaT W BpeME Ha M3MBJIHCHHUE HAa OJUTa W CHIIECTBEHUTEC KOHCTATAllMM OT OJHUTA, BKIIOYHTEIHO
CBILECTBEHH HEIOCTAThIHU BbB BHTPEIIHUS KOHTPOJI, KOUTO HACHTU(HULIHPAME 110 BpeMe Ha U3BBPIIBAHUS OT
Hac OJIUT.

JOKJIAJl BbB BPB3KA C IPYT'U 3AKOHOBU U PETYJIATOPHU NU3NCKBAHUA

I[OHT)J'IHI/ITCJIHH BBIIPOCH, KOUTO MOCTABA 32 TOKJIaABaAHEC 3aKkoHBT 32 CYECTOBOACTBOTO

B nombiHeHue Ha HalMTe OTTOBOPHOCTH M AokinaasaHe cbrinacHo MOC, onucanu no-rope B paszgena ,,/Ipyra
WHpOpMAIIUS, pa3IndHa OT PUHAHCOBUS OTUET U OJJUTOPCKHUS JOKIIa] BbPXY HEro™ 1o OTHOIIEHHUE Ha JOKJaa
3a JICHOCTTA, HUE U3IIBJIHUXME U NPOLEAYypHTe, 100aBeH! KbM n3nckBanute 1o MOC, cbriacHo "Yka3zaHus
OTHOCHO HOBH Pa3LIMPEHU OJUTOPCKU JOKJIAIU U KOMyHHKALKs OT CTpaHa Ha oguropa' Ha nmpodecroHanHaTa
OpraHH3allisg Ha PETUCTPUPAHHUTE OIUTOpH B bearapud — HWHCTUTYT Ha IUIUVIOMHUPAHUTE EKCIEPT
cuetoBonutenu (MJIEC). Te3u npouenypu KacasT MpOBEpKHU 32 HAIWMIHETO, KAKTO U MPOBEPKH Ha GopmaTta u
ChIbpP)KaHUETO Ha Ta3u Apyra MHGOpManMs ¢ 1eJ Ja HU MOANOMOrHAT BBB (popMUpaHe Ha CTaHOBHIIE
OTHOCHO TOBa JaJIn Apyrata HHPOpPMAaIHs BKJIIOYBA ONOBECTSIBAHUATA U JOKJIAIBAHUITA, IpeABUeHH B [ TaBa
ceaMa oT 3aKOHA 3a CYETOBOCTBOTO, IPUIIOKUM B bbarapusi.



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

Ha 6a3ara Ha H3BBPIICHUTE MPOLUCAYPH, HAICTO CTAHOBHUIIIC €, Y€:

e HMudopmanusara, BKIIOYEHA B JOKJIAaaa 3a ACHHOCTTA 3a (PMHAHCOBAaTa T'OJIMHA, 3a KOSITO € N3TOTBEH
(hMHAHCOBHUAT OTYET, CHOTBETCTBA HA (PMHAHCOBUS OTYCT.
e JIOKIambT 3a JEHHOCTTA € M3TOTBEH B CHOTBETCTBHE C M3MCKBaHMATA Ha [ 71aBa ceama oT 3aKoHa 3a

CYCTOBOACTBOTO.

Henoiit Oqut OO/]
Per. Ne 033 ot Perucrbpa Ha peructprupanure oJuTOpH
mo wi. 20 oT 3aKoHa 32 HE3aBUCHMUS (PMHAHCOB OJHT

Digitally signed by ROSITSA
ROSITSA LYUBENOVA RAYKINSKA-

LYUBENOVA BOTEVA
RAYKINSKA-BOTEVA 332?65021.03.19 17:17:19

Pocuna boreBa

Perucrpupan oquTop, OTTOBOPEH 3a OIUTa
VYpasuren

Henoiit Oqut OO/]

Oyi1. An. CramOomuiicku 103
1303 Codust, brirapus



J® ,,JCK CTABUJIHOCT — EBPOITEMCKH AKITUA 0 ACK

otp group

OTYET 3A ®PUHAHCOBOTO CbCTOSHUE
kbM 31 nexemBpu 2020

B xunsou nesa Mpua. 2020 2019
AKTHBH
[apuunu cpencta 5 2850 1432
Jenosurn 6 1920 -
@DUHAHCOBY aKTHBH, OLICHSIBAHU IO
CrpaBeIjInBa CTOMHOCT Mpe3 nevyandara 1609 4793
nim 3arybara
JIbpKaBHYU LICHHU KHIDKA 8 1609 4312
HepuBatu 8 - 481
O0110 aKTUBH 6379 6 225
ITacuen
Texyiu 3aabmKeHNs 9 2

0010 macuBu

HeTHu AKTHBH, IPHHALJICKAIIA HA
HHBECTUTOPUTE B AAJI0OBE

6377 6 222

HeTHa ¢cTOMHOCT HA AKTUBHTE HA I

1.23817 1.25913
(B JieBa)

logumnusaT ¢uHancoB otuer Ha JloroBopen ¢oux ,,JJICK Crabunnoct — Eppomneiicku akiyu”
ClIe/Ba JIa CE pa3riIek/a 3aeHO C MPUIIOKCHHUITAa KbM HETO0, IIPECTABIISABAIIM HEpa3aeiHa 4acT OT
(hMHAHCOBHUS OTYET, IPEJICTABEHH HA CTPAHUIIM OT 5 J10 32.

loguimHusaT (QUHAHCOB OTYET € OJOOpPeH OT UWMETO Ha YIpPaBisABallOTO JPYKECTBO
»JCK Yrpasienue Ha aktueu” AJl va 19 mapr 2021 r.

Digitally si d by Petk . . Digitally si d by Dimi H— H
Petko KrasteV vy kraser . Dimitar Hristov prsovoncner - Digitally signed by Marko
Krastev S 20213 Tonchev Dale: 2021.08.19 Nikolaev Markov
ITetko KpbscreB UMUTHEP ToHYEB Cocrasmir: Mapko MapkoB
p p p p

I'naBeH M3NBIHUTEIIEH JUPEKTO IIpokypuct duHaHCOB TUPEKTO

p P POKYyp p p
ROSITSA Do e KOS
LYUBENOVA BOTEVA

RAYKINSKA-BOTEVA Dae 20210319 17:18:01

Pocumia borera

Peructpupan oqutop, OTTOBOPEH 3a OJIUTa
Ympasuren va Jenont Ogur OO/]

Per. Ne 033 ot Peructspa mo ui. 20 ot 3HOO



J® ,,JCK CTABUJIHOCT — EBPOIIEMCKH AKITUH G ACK

otp group

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

B xunaou nesa Hpu. 2020 2019

[Ipuxoau OT IUXBU 11 114 211

[lewan6w/(3aryown) ot omepanuu u
mocJye/iBaIla OleHKa Ha (PUHAHCOBU

12 (185) 244
aKTHBH, OLICHSBAHHU 110 CIIPaBETHBA
CTOMHOCT, HETHO
Pa3xomu 3a BBHIIHH yCITyTH 13 (35) (38)
3aryOu OT BaJlyTHH OepaIliy @ -
Ileuan6a/(3ary06a) npeau JaHbLYHO (107) 417
o0Jarane
Jaapium - -
Ileuan6a/(3ary6a) 3a ¢punancoBara (107) 417
roIMHA
Apyr BceoOGXBaTeH 10X0] - -
OO0110 BCe0OXBATEH A0XO0.T (107) 417
IpomsiHa, OTYeTeHA B HETHUTE AKTHBH
NPUHA/JIEKAINH HA HHBECTUTOPUTE B (107) 417

JSJI0BE

lNogummausT ¢uHancoB otuer Ha JloroBopen ¢doux ,,JICK Crabmmnoct — EBpomneiicku akmwm”
cliesBa Ja ce pasriiek/a 3aeHO C MPHIOKEHHATa KbM HET0, MPEACTaBIIABALIN HEPA3AeIHa YacT OT
(bMHAHCOBHS OTYET, IPEJCTABEHU HA CTPAHUIH OT 5 110 32

lognmansaTr ¢uHaHCOB oOT4YET € OXOOpeH OT HWMETO Ha YNPaBJsBAIIOTO JPY>KECTBO
»JlCK Ynpasnenue na aktuu” A/l na 19 mapt 2021 1.

Petko Krastev i kaser . Dimitar Hristov idoymoene  Digitally signed by Marko

Date: 2021.03.19 Date: 2021.03.19 H
Krastev 10:53:35 +02'00' Tonchev 13:47:53 +02'00' Nikolaev Markov
ITetko Kpscres Jumutep ToHueB CscraBwin: Mapko Mapkos
I'maBeH M3BIHUTENEH TUPEKTOP IIpokypuct DUHAHCOB TUPEKTOP
itally signed b
ROSITSA et
LYUBENOVA BOTEVA

Date: 2021.03.19 17:18:28
RAYKINSKA-BOTEVA D232

Pocuna borera

Peructpupan ogutop, OTTOBOPEH 3a OJUTa
VYnpasuten na Henoit Ogut OO/

Per. Ne 033 ot Perucrspa no wi. 20 or 3HOO



J® ,,JCK CTABUJIHOCT — EBPOIIEMCKH AKITUH 0 ACK

otp group

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

B xunaou nesa Ipua. 2020 2019

ITapyyHM NOTOIM OT ONEPAaTUBHA AeHHOCT

IMokymnka Ha pUHAHCOBU aKTHBH (1 654) -
[Ipomax6a Ha GHUHAHCOBH aKTHBH 4510 -
[MocThIlIeHHS OT JIUMXBU 256 212
ITnamanus Ha KOMUCHOHHH (36) (38)
HeTHHM napuyHu MOTOIH OT ONEPATHBHA JeHHOCT 3076 174

IMapuyHu noTOHM OT (PMHAHCOBA IEHHOCT

[MocThmneHus OT eMUCHSI HAa COOCTBEHH JISIIOBE 1030 32
[Inamanus 3a 00paTHO W3KYITyBaHE HA COOCTBEHU
H p iy (768) (307)

ISIIOBE
HeTHu mapuyHu moTouu 3a GMHAHCOBA AEHHOCT 262 (275)
HeTHo n3MeHeHHe HA 1eMO3UTH C OPUTHHAJIEH CPOK (700) i
Haja 3 Mecena
HeTHo M3MeHeHHe HA TAPH M MAPUYHH €KBUBAJIEHTH 2638 (101)
IMapu 1 napu4YHH eKBHBAJEHTH B HAYAJI0TO Ha

Y p 7 1432 1533
nepuoja
Ilapu 1 napu4YHu eKBUBAJEHTH B Kpas HA Mepuoaa 7 4070 1432

lopumansar ¢unancoB oruer Ha Jorosopen ¢onp ,,JICK CraGwinoct — EBpomeiicku akuuu”
ClIeIBa /1a ce pas3riiek]a 3aelHO C MPUIIOKEHUATA KbM HETO, MPEICTaBIsBAILM HepasJenHa 4acT OT
(hMHAHCOBHS OTYET, IPEACTABEHN HA CTPAHULHM OT 5 10 32.

lognmansaTr ¢uHaHCOB oOT4YET € OXOOpeH OT HWMETO Ha YNPaBJsABAIIOTO JPY>KECTBO
»JCK Ynpasnenue na aktuu” A/l na 19 mapt 2021 1.

igitally signed b ki .. . igitally signed by Dimi .. .

Petko Krastev goee wows” " Dimitar HristoV e mame” O™ Digitally signed by Marko
Date: 2021.03.19 Date: 2021.03.19 H

Krastev 105351 +0200 Tonchev 13:46:02 +0200 Nikolaev Markov
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['maBeH M3MBIHUTENEH TUPEKTOP [Ipokypuct DUHAHCOB TUPEKTOP

ROSITSA oty o

LYUBENOVA BOTEVA

RAYKINSKA-BOTEVA E)g;%gOZl.O&lg 17:18:57

Pocuna borepa

Peructpupan ogutop, OTTOBOPEH 3a OJUTa
VYnpasuten na Henoit Ogut OO/

Per. Ne 033 ot Perucrspa no wi. 20 or 3HOO
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OTYET 3A TIPOMEHUTE B HETHUTE AKTHUBH, IPUHA JJTEKAIIIA
HA UTHBECTUTOPHUTE B JSAJIOBE
3a roAMHAaTa, NpUK/JI0YBama Ha 31 nexkemspu 2020

B xunaou nesa Hpu. 2020 2019
Caapo xbMm 01 sHyapu 6 222 6 080
Herna nevan6a/(3ary6a) 3a rogunaara (107) 417
Emutupane Ha ns10Be mpe3 nepuona 1030 32
OO0paTHO U3KYIyBaHEe Ha JSUTOBE MPe3 Mepro/ia (768) (307)
Canno xbMm 31 nekeMBpH 10 6 377 6 222

lopumausaT ¢gunancoB oruer Ha JloroBopen ¢oup ,,JJICK Crabumnoct — EBpormelicku akuuu”
ClleiBa /1a ce pas3riiex/a 3aeIHO C MPUIIOKEHHUATA KbM HETO, MPEICTaBIsSBAILN Hepas/eHa 4acT OT
(hPMHAHCOBHUS OTYET, IPEJICTABCHH HA CTPAHUIIM OT 5 J10 32.

loguimHuAT (QUHAHCOB OTYET € OJOOpPeH OT HWMETO Ha YIpaBlsABalIOTO JPYKECTBO
»JCK Yrpasienue Ha aktueu” AJl Ha 19 mapr 2021 r.

Petko Krastev wasevkaser | Dimitar HIstov oo ronener - Digitally signed by Marko
Krastev i Tonchev T A A0 Nikolaev Markov

[Tetko KpncTen Humutbp ToHuEB Cocrasmin: Mapko MapkoB
I'1aBeH U3NBJIIHUTEIIEH TUPEKTOD IIpoxypucr DUHAHCOB AUPEKTOP

ROSITSA Do e oS

LYUBENOVA BOTEVA

RAYKINSKA-BOTEVA E)g;%gﬁZl.OS.lg 17:19:30

Pocuna boresa

Peructpupan ouTop, OTTOBOPEH 3a OJUTA
Ymupasuten va Jenont Ogut OO/]

Per. Ne 033 ot Peructspa no wi. 20 ot 3HOO
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MMPUJIOKEHUSA KbM I'OJUINHUA PUHAHCOB OTHET
3a roANHAaTa, NpuKIoYBama Ha 31 nexemspu 2020

CTaTyT u npeaMeT Ha JeifHOCT

Horosopen ¢oux “JICK Crabmmaoct — EBpometicku aknun” (,,Q0HABT”) MpeAcCTaBiIsIBa KOJCKTHBHA
WHBECTUIIMOHHA CXeMa OT OTBOPEH THI W H3JaBa/lpojiaBa JSJIOBE, MPEAOCTABSAINIM SIHAKBU MpaBa Ha
TEXHUTE MPUTESIKATEITH.

PwvroBoacTBoTO Ha YmpasmsBamo apyxectso “JACK Ympaenenme Ha aktuBu” A/l ("YmpasusBamoTo
npyxectBo", ,,JlpyxxectBoTo” mim ‘“PBKOBOACTBOTO”) opraHwW3Wpa W yIpaBisBa neiHoctTta Ha D
,CrabmaHocT — EBpomneiickn akiun™ Ha 6aza Paspemenue Ne 97—J1d ot 10.04.2012 1. mHa Komucusra 3a
¢bunrancoB Hag3op (“KDH”), kakTo u omobperu ot Hes [IpocrekT u [IpaBuna Ha DoHpa.

Y1 ,,ACK VYnopapnenue Ha aktuBu” AJl, meiictamio 3a cMeTka Ha Donpna, e cximoumno gorosop ¢ Th
“Amuann bearapus” AJ] - banka-/leno3utrap nHa ®oHna, ChINIAaCHO M3UCKBaHUATa Ha 3aKoHa 3a
JNEHHOCTTa Ha KOJIEKTUBHUTE WHBECTHUIIMOHHM CXEMH W Ha JPYyTH NOPEANpUATUS 3a KOJEKTHBHO
nnBectupane (,,3 AKUCATIKIT”).

3a mocTosiHHATa MpoAakda 1 00paTHO M3KyIMyBaHe Ha AssioBe Ha DoHOa YNpaBisBaIloOTO APYKECTBO €
CKJIIOYMJIO JIOTOBOP 3a TUCTpUOyIUs Ha nsoBete Ha Donpa ¢ ,,banka JICK” A/l.

[lyOnuunoro npesiarane Ha gsuioBe Ha ®onpa 3amoua Ha 02 maii 2012 r., KaTO MHPBOHAYAIHO
3anucanuTe as1oBe Ha PoHna ca u3BbpiieHu Ha 03 maii 2012 r.

JAd ,JICK Crabminoct — EBpomelicku akiuu” € JA0rOBOpPEeH (OHJ MO CMUCHJIA HAa Wi, 5, an. 2 oT
SAKUCIIIKNA. ®oHabT € KOJIEKTHBHA WHBECTUIIMOHHA CXEMa 32 MHBECTUPAHE B MPEXBHPIISIEMHU IICHHU
KHIKA U B JPYTU JTUKBUIHU (UHAHCOBHU aKTHUBU 1O cMUCHIa Ha wi. 38, an. 1 ot 3SAKUCIIIKHN.

WuBecTutopute mpenocTaBAT MapudyHU CPEJICTBA, Cpelly KOWTO mosydaBar asioBe Ha donpma. bposr
JISI0BE, MPUTEKAaBAaHU OT WHBECTUTOPA, YAOCTOBEpsBAa KaKkBa 4acT OT OOLIUS pa3Mep Ha aKTUBUTE Ha
donpa npuTekaBa COOCTBEHUKHT WM. [lo MckaHe Ha MpHUTEKaTeNUTe Ha JAssoBe, DOHIBT M3KYMyBa
00paTHO CBOWTE JSUIOBE 1O IIeHa, 0a3npaHa Ha HETHATa CTOMHOCT Ha aKTUBUTE My. BposT nsoBe Ha
donHma e mpoMeHIMBa BENUYMHA CHITIACHO 3aKOHA M MOXKE J]a Ce M3MEHS BCEKH pabOTeH JeH B
3aBHCHMOCT OT U3/IaJICHUTE U 0OpaTHO M3KYIIEHUTE JSIOBE.

[Iputexxarenure Ha asuioBe Ha DOHJIA UMAT:

e [IpaBo Ha 00paTHO U3KYIyBaHE Ha JIJIOBETE;
o [IpaBo Ha uHpOpMAaIHS;
e [IpaBo Ha TMKBUJALMOHEH JISJI.

DOHIBT € HEMEPCOHU(PHUIIUPAHO APYKECTBO MO CMUCHIA HA 3aKOHA 32 3aJBIDKCHHUATA U JOTOBOPHUTE H
HE ¢ Iopuaruecko juie. GoHIbT MpeacTaisiBa 000c00EHO UMYIIIECTBO 32 MHBECTUPAHE HA HaOpaHUTE
MapUYHH CpEJICTBA B pa3iMYHM (UHAHCOBH HMHCTPYMEHTH 4Ype3 paslpelielieHhe Ha pUcKa U B
CHbOTBCTCTBUC C MHBECTUIIMOHHATA CTpATCrus, orurcaHa B HpocneKTa U B HpaBI/UIaTa Ha CDOH[[a.

Herinoctra Ha @oOHJA, BKIIOUMTEIIHO YIPABICHUETO HA aKTUBUTE My, CE€ OCBLIECTBSBA OT
VY1papisBaoTo APYKECTBO, KOETO € JIMIEH3UPAHO M KOHTPOJIMPAHO MOCTOSAHHO OT Komwucusita 3a
(mHAHCOB HAA30D.
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MMPUJIOKEHUSA KbM I'OJUINHUA PUHAHCOB OTHET
3a roANHAaTa, NpuKIoYBama Ha 31 nexemspu 2020

ba3a 3a u3rorssine

Ilpunosccumu cmanoapmu

Hacrosimust roaumieH GUHAHCOB OTYET € U3TOTBEH B CHOTBETCTBUE ¢ MeXKIyHApOJHUTE CTaHAAPTH 32
¢unrancoBo otuntane (MC®O), npuetn ot Epomeiickus Cwioz (EC). MC®O, mpuetn ot EC, e
OO0IIIONPHETOTO HANMEHOBAHNE HA paMKaTa ¢ 0010 peHa3HaYeHHEe-CUeTOBOIHA 0a3a, eKBHBAJICHTHA Ha
paMKaTta, BbBeicHa ¢ meduHMImATa chriacHo § 1, T. 8 or JomeaHuTENHUTE pasopendyn Ha 3aKoHA 3a
CYETOBOJICTBOTO O]l HANMEHOBAHUETO ,,MexayHapoaau cuetoBoaHu crangaptu’ (MCC)..

ba3za 3a uzeomenane

QDUHAHCOBUAT OTYETE € M3TOTBEH Ha 0a3ara Ha HCTOpUYECKAaTa CTOMHOCT, C M3KII0YECHNE Ha:
e (hMHAHCOBH aKTWBH M MMACHBH, OIIEHSIBAHU I10 CTIPaBEAJINBA CTOWHOCT TIpe3 Mevandara win 3aryoara.

DYHKYUOHATIHA 647TYMA U 6ATIYINA HA RPEOCMABIAHE

To3u ¢unancoB oruer e npexacraBeH B boarapcku nesa (BGN), 3akpbrienn no xunsga. beiarapckust
JieB ¢ pynkuuonanHaTa Banyrta Ha J1® ,,JICK Crabunnoct — EBponeticku akiun”.

H3znonzeane na OUEHKU U 00nycmmml

WsrotesiHeTo Ha (puHAHCOBHS OT4YeT B ChoTBeTCTBHE ¢ MC®DO wu3MCKBa PHKOBOACTBOTO Ja IMpaBH
OLIEHKH, MTPEABUK/IAHNS U IONYCKaHUsA, KOUTO BIUAAT Ha MPUJIAraHEeTO Ha MOJUTUKUTE U HA OTYETEHUTE
CYMHU Ha aKTUBHU M MMACHUBH, IPUXOJIU M Pa3X0Jd. PeaHUAT pe3ysitaT MOXe Ja ObJie pa3inyeH OT TE3H
OYaKBaHMUS.

OuyakBaHMsITA U OCHOBHHUTE JOMYCKaHHUS CE MPEpasrIekIaT BbB BCEKH OTYEeTeH nepuon. [loBTopHOTO
MpepasriekaaHe Ha CISTOBOJHUTE OIICHKHU C€ MIPU3HABa B MIEPHO/Ia, B KOWTO OIICHKATa € Ipepasrieaana,
KOraTo MpepasriekIaHeTO Ce OTHACS CaMO J0 TO3U MEPHOJ, WA B MEPHOAa Ha Mpepa3TieKIaHeTO U
OBbJICIIN NIEPUOJIH, aKO MPEPA3TIICIKIAHETO OKa3Ba BIMSHUE HA CEralllHUs ¥ Ha OBJCIIUTE TIEPUOIH.

Wudopmarus 3a 3HaYUTEIHU MO3UINH, KOUTO Ca 3aCETHATH OT OLEHKH Ha HECUTYPHOCTTA U KPUTHYHHU
JONYCKaHUs MIPU NpWJIaraHe Ha CUYETOBOJHUTE IOJIMTHUKH, KOUTO MMAT Hal-3HauuTeNeH €(eKT BBPXY
CyMHUTE IpPHU3HATH BbB (DUHAHCOBHS OTYET, C€ ChABP)KA B IPWIOKEHHUITA IO OLEHKA Ha (pUHAHCOBU
WHCTPYMEHTH.

CuyeToBOAHY NOJIUTHKH
Onpedenane Hemuama cmoitnocm Ha akmueume Ha Donoa

JAd “JICK CrabunmHoct — EBpomneiicku akimmuu” crna3Ba [IpaBuia 3a oleHka Ha mnopTdeitia u 3a
OIpeJieNisiHeE Ha HETHaTa CTOMHOCT Ha akTHBHTE, oJ00peHH oT Komucusara 3a (UHAHCOB HAI30p.
PazpaboreHara MeTOI0JI0THS 32 ONpE/IeNisTHE HAa HETHATa CTOMHOCT Ha akTUBUTE HAa DOHAA ce OCHOBaBa
Ha:

® CBHOTBETHHUTE Pa3NopesdU Ha CUETOBOAHOTO 3aKOHO/IATENICTRO;

e crotBeTHUTE pasnopendu Ha 3AKNCAIIKHY 1 HopMaTHUBHUTE aKTOBE 110 HETOBOTO MPHIIATaHe;

e choTBeTHHUTE pasnopendu ot IIpasunata u [Ipocnexra Ha PoHpa;

® TPUWIOKEHUETO Ha OOIIONIPUETH OIIEHBYHN METO/IH.

Herna cToifHOCT Ha aKTHBHTE Ha €IMH JsUT € OCHOBA 32 OIpe/IesTHE Ha EMUCHOHHATA CTOMHOCT U IIeHaTa
3a oOpatHO u3kynyBaHe Ha gsutoBete Ha JIdD “JICK Crabumnoct — EBpomelicku akiuu” 3a BCEKH
paboten neH. HetHata cToiiHOCT Ha akTuBUTEe Ha DOH/IA Ce U3UMCIISIBA KATO OT CTOWHOCTTA HAa BCHUYKH
AKTHBH CE€ M3BaJM CTOWHOCTTA HA TEKYIIUTE 33/ IbIDKCHHS.
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MMPUJIOKEHUSA KbM I'OJUINHUA PUHAHCOB OTHET
3a roANHAaTa, NpuKIoYBama Ha 31 nexemspu 2020

C4eTOBOAHM MOJUTHKH, NPOXbJIKEHHE
3.1. ®uHAHCOBU UHCTPYMEHTH

3.1.1. Knacuduxanust

B crorBerctBe ¢ MC®O 9, dunaHcoBUTEe aKkTUBU M macuBu Ha DOHAA TpU MBPBOHAYAIHOTO UM
MpU3HABaHE Cce KIacH(UIMPaT B MPEICTABEHUTE MO-J0Iy KaTEerOPHH.

PuHaHCOBH AKTHBH

dunancoruTe akTuBY Ha DoHMA ce KTacu(QUIIUPAT TOCICABAIIO KATO:

e OrueHsBaHH 10 aMOPTHU3UPAHA CTOMHOCT, WITH

e OueHsIBaHU 1O CIIpaBeJIMBA CTOMHOCT Mpe3 rnevandaTta uin 3aryoara.

Dunancosu aKmueu, omuumanu no amopmu3upana CmoHOCm
DUHAHCOB aKTHB CC OIICHsBA 110 aMOPTHU3HpPAaHa CTOI7[HOCT, aKO Ca M3IIBJIHCHU CIICAHUTE IBC YCIOBUA:

e (UHAHCOBUAT aKTHB C€ IBPKM B PAMKUTE Ha OM3HEC MOJEN, YMATO IeNl € aKTUBUTE Aa ObaaT
IbpXKaHM, 3a Ja ce chOepar JOTOBOPHHUTE MAPUIHH MTOTOIIH; U

® CBIVIACHO JIOTOBOPHUTE YCJIOBUS Ha (PMHAHCOBHUS aKTHUB HA KOHKPETHHM JaTH BH3HUKBAT MapHYHU
MOTOLIM, KOWTO Ca EJUHCTBEHO IUIAIAHWSA IO TJIABHUIA W JMXBa BBPXY HEMOraceHaTa cyMa Ha
rJIaBHUIATA.

B Ta3u kareropus ce kaacudpuuupar pasmiamaTeIHd CMETKHY, IEIO3UTH U B3€MaHuUsl.

QDunancosu akmueu, OMYUMAHU RO CHPABEITUEA CIMOUHOCH Npe3 neyanbama uiu 3azybama

Ipu npuiaraHeTo Ha Ta3u KiacHpuKaiws, (UHAHCOB aKTUB WM (PUHAHCOB MACHB CE CYMTA 3a AbPXKAH
3a ThpryBaHe, aKo:

o Toli e mpuAOOUT OCHOBHO C IIEJI IIPOAaXK0a MITM 0OpaTHO U3KYITyBaHEe B OJU3KO ObJeIe, HIn

e [Ipu mbpBOHAYATHOTO NPHU3HABAHE, TOW € YacT OT NOPT(Eln OT PUHAHCOBM UHCTPYMEHTH, KOUTO C€
YIpaBJIsBaT 3a€JHO C LEJ Pealn3UpaHe Ha KpaTKOCpOYHa neyanda, uin

o Toii e nepuBatr (C M3KIIOUYECHHE HA JIEPUBATHB, KOWTO € JIOTOBOP 3a (PMHAHCOBA TapaHIs WIN €
e(EeKTHBEH XEPKUPAIl HHCTPYMEHT)

C ornex MakcuMallHa 3alllUTa HA WHTEPECUTE HAa MHBECTUTOPUTE M 3a OTYMTAHE HA Ma3apHHUTE yCIOBUS,
npuaodouTuTe (PUHAHCOBM MHCTPYMEHTH c€ Kiacupuuupar KaTto ,,(MHAHCOBM aKTHBH, OLEHSIBAHU IO
crpaBeJIMBa CTOMHOCT Ipe3 nevanbara iy 3arybara” Ha 6asa:

e AKTHBHO yIpaBlieHHE Ha ()MHAHCOBHUTE aKTHUBU C Il MOKYIKa U Mpoaax0a B KpaTbK CPOK MU TH
IBPKM KaTo 4YacT OT moptdeiin 3a reHepupaHe Ha revanba oT KoiebaHusATa B IICHATA, KAKTO U C 1T
peanu3upaHe Ha MapUYHH TOTOIU ITOCPEICTBOM Tpojak0a Ha Te3U aKTHBH, U

e I3mon3Bane Ha ClipaBCyinBaTa CTOMHOCT 3a OCJIMTEC Ha OLCHKA M B3CMAHC Ha PCHICHHUA 3a
YHOpaBJIICHUCTO Ha (I)I/IHaHCOBI/ITe AKTUBU., PECII. pCajin3anusaTa TE3U CIIpaBCIIINBU CTOMHOCTH.

B tasu KaTeropusa ce KnacmbnunpaT BCHYKH KaIlUTAaJIOBH U ABJITOBU q)HHaHCOBI/I HHCTPYMCHTH. C’LHIO
TaKa JE€pHUBAaTUBHU JJOIOBOPU B aKTHBA.
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MMPUJIOKEHUSA KbM I'OJUINHUA PUHAHCOB OTHET
3a roANHAaTa, NpuKIoYBama Ha 31 nexemspu 2020

Cu4eToBOAHM MOJUTHKHU, POIbJIKEHHE

3.1. duHAHCOBH HHCTPYMEHTH, MPOIbJIKEHHE

3.1.1. Knacupuxauus, npoabrKeHue

DUHAHCOBH NMaCHBH

Dunancosu nacusu, OMUUMARU RO CRPAGEOIUECA CIMOTIHOCI npe3 nevandbama uiu 3azyoama

@OHUHAHCOB TIAcCHB C€ OTYHUTAa B Ta3H KaTeropusd akKo OTroBaps Ha OIPEACICHHUETO 3a ABbPXKaHU 3a
ThpryBaH€. DOHIBT BKJIIOYBA B Ta3H KaTe€ropusa ACpUBaTUBHU JOI'OBOPU B ITaCHBA.

Dunancosu nacuesu, omuumanu no amopmusupana CmoiHocm

Ta3u kaTeropusi BKIIOUBA BCUYKH (DUHAHCOBU MACHBH, PA3IMYHUA OT TE3W, OTUYUTAHHU MO CIIPABETIUBA
CTOWHOCT B Tieyasbara miu 3aryoara.

3.1.2. IIbpBoOHaYAIHO IPU3HABAHE

@UHAHCOBUTE MHCTPYMEHTU C€ NPHU3HABAT B MOMEHTa, B KOMTO DOHABT CTaHE CTpaHa IO JOTOBOP,
CBBp3aH ¢ (MHAHCOB MHCTPYMEHT, KATO OTHOCHO ()MHAHCOBUTE aKTHBHU c€ MpHJIara METOJ Ha OTYMTAHE
,»JlaTa Ha ypexaaHe” Ha caenkaTa. JlaraTa Ha ypesk[aHe € AaraTa, Ha KOATO CE IIPEXBbpIIi aKTUB Ha WU
oT ®onpa. OtuutaHero Ha Oa3a garaTa Ha ypexJaHe ce OTHACS 3a IPU3HABAaHE HAa aKTUB B JEHS, B KOUTO
e noxnyueH oT PoHa, ¥ OTIUCBAHE HAa aKTUB U MPHU3HaBaHe Ha revanba wiu 3aryba mpu 0cBOOOXKIaBaHe
B JIeHs1, B KOMTO e npexBbpiieH oT PoHja.

3.1.3. IIbpBOHAYAJIHA OLIEHKA

duHaHCOBUTE AKTUBH U (DHHAHCOBHUTE MACHUBHU, OLCHSIBAHU IO CIpaBelUIMBa CTOMHOCT Ipe3 mevandaTa
Wy 3arybara, IbpBOHAYaJHO CE€ MPHU3HABAT IO CIpaBelIMBa UM CTOWHOCT. Bcuuku TpaH3aKUMOHHU
pa3xoau 3a TaKMBa MHCTPYMEHTH Ce NIPU3HABAT TUPEKTHO B Ievandarta uiM 3aryoara.

duHaHCOBUTE aKTHBU M MACHUBHU (Pa3UYHU OT TE3H, KIACU(PHUIMPAHU KATO OLCHSIBAHU 110 CIIPaBEIUBA
CTOMHOCT mpe3 Tmedandara WM 3arybata) ce OLEHSBAT IIbPBOHAYANHO MO TSAXHATA CIIpaBeInBa
CTOMHOCT TUTIOC BCHYKH TPEKHU Pa3xo/iv, CBbP3aHu C MPUI0OMBAHETO M EMUTHPAHETO.

3.1.4. ITocaeaBamia oeHKa

Cren mbpBOHAYANHOTO TPH3HABaHE, 32 (PMHAHCOBUTE WHCTPYMEHTH, KOWUTO Ca KIACH(HUIMpPAaHH KaTo
OLICHSABAaHM MO CIpaBeJIMBa CTOHHOCT Ipe3 medanbara WiIM 3arybaTa, ce M3BBPIIBA €¥KEIHEBHA
IpEeoleHKa Ha TSAXHATa CIpaBeuiuBa cToWHOCT IlocnenBamyure mpoMeHH B CIIpaBeAIMBaTa CTOMHOCT ce
OTYHTAT B OTYETA 32 BCEOOXBATHUS J0XOJ, KATO JIMXBH M IUBUJICHTH I10 Te3W (MHAHCOBU MHCTPYMEHTH
Ce IPE/CTaBAT OTAEITHO.

3.1.5. OTnucBane

DHUHAHCOB aKTHB C€ OTIHCBA Ha JaTraTta Ha BaJIbOpa, Ha KOATO CDOHILa FY6I/I KOHTPOJI BbpXY JOTOBOPHUTC
IIpaBa, BKIIIOYBAIIW AKTHUBA. ToBa moxe Aa CTaHC IIpU IOraciBaHC W H3TUYaHC WK KOraTo (DOH,Z[a
MPEXBBPJIA IIpaBaTa 3a IMOJTYy4YaBAHC Ha JOTOBOPHUTC IMAPUYHU MMOTOLU OT (1)I/IH8.HCOBI/I$I aKTHUB B CACJIKA,
Criopea KOATO 3HAYUTCIIHA YaCT OT BCUYKH PHUCKOBE U U3roAu OT COOCTBEHOCTTA Ha (I)I/IHaHCOBI/ISI aKTHUB
Ca MPEXBBPJICHU, UJIKX HUTO MPCXBBPIIA, HUTO 3aAbPiKa 3HAYUTCIIHA YaCT OT BCUYKU PUCKOBC U U3Tr0JAHU OT
COOCTBEHOCTTa M HE 3amasBa KOHTPOJI HaA NPEXBBPJICHUSA AKTHUB. Besiko y4aCTuC B TAaKbB OTIIMCAH
(l)I/IHaHCOB AKTHUB, KOCTO € CB3AaJACHO WJIH 3aAbpXKAaHO OT I[I)YDKGCTBOTO, CC IMpU3HaBa KAaTO OTACJICH
AKTHUB HUJIK ITaCHUB.

pr)KCCTBOTO OTIINCBaA q)HHaHCOB IMacuB KOTaTO HETOBHUTE AOTOBOPHU 3aAb/DKCHHA Ca U3IBJIHCHU, UIIN
ca OTMCHCHH, HJIK Ca U3TCKIIH.
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C4eTOBOIHH MOJUTHKH, TPOIBbJLKEHHE
3.2 O0e3ueHka Ha (MHAHCOBH AKTHBH

[Mpu3HaBaHeTO HA KOPEKTHBA 32 3aryOH 3a OYaKBaHU KPEJUTHU 3aryou oT (PMHAHCOB aKTHB Ce NPU3HABA
Ha 06a3a OOmus noaxox mo MCDO 9.

KbM Bcsika oTdeTHa nata YmpaBisBamioTO APYKECTBO OIEHSBA Jajll KPEAWTHHUAT PUCK HAa (MHAHCOB
aKTUB C€ € YBENMYWI 3HAYHWTENHO CJIeJl IThPBOHAYANHOTO Tpm3HaBaHe. [lpm oleHkata cu
YnupaBnsBamoTo IpYyKECTBO OTYUTA IMPOMSHATA B pPHUCKA OT HACTHIIBAHE HA HEW3IBIHEHHE IIpe3
OYaKBaHUS CPOK Ha (PMHAHCOBUS MHCTPYMEHT, a HE MPOMSHATa B pa3Mepa Ha OYAaKBAHHUTE KPEIUTHHU
3aryOu. 3a Ja HampaBW Ta3W OIEHKA, YTPaBISBAIIOTO APYKECTBO CPaBHSABA PHCKAa OT HACTHIIBaHE Ha
HEM3ITbJIHEHNE 10 (MHAHCOBUS MHCTPYMEHT KBbM OTYETHATa JaTa W KbM JlaTaTa Ha ITbPBOHAYAIIHOTO
MIpU3HaBaHe.

B cnyuaii, e KkbM OTUEeTHATa JaTa KPEOUTHUAT PUCK Ha (PMHAHCOB aKTUB HE CE € YBEJIWYMI 3HAUUTETHO
clieZl TbPBOHAYATHOTO MPU3HABAHE, YTPaBIISBAILIOTO APY)KECTBO OLICHSIBA KOPEKTHB 3a 3aryOu 3a TO3U
(MHAHCOB MHCTPYMEHT B pa3Mep, paBeH Ha OUYaKBaHUTE KPEIUTHU 3aryou 3a 12 mecena.

B cnyuwaii, ye kbM oOTYeTHaTa JaTa KPEOUTHUST PUCK HAa (DUHAHCOB HMHCTPYMEHT CE€ € YBEIMYMI
3HAUUTENHO, YIPaBIABALIOTO APYXKECTBO OLIEHSABA KOPEKTUBA 3a 3aryOM 3a ()MHAHCOB MHCTPYMEHT B
pasMmep, paBeH Ha OYaKBAaHUTE KPEIUTHU 3ary0OH 3a LUl CPOK HAa HHCTPYMEHTA.

VYrpaBnaBamoTo APY>KECTBO OLEHSIBA OYAaKBAHWUTE KPEOUTHH 3aryOu mo ¢uuancoB aktuB Ha PoHga
Taka, ye 1a ObJe B3eTa MPeaBHL:

e cymara, ompenesnieHa OE3NMPHCTPACTHO M TpeTeryieHa Ha 0a3ara Ha BEPOATHOCTTAa upe3
OLICHSIBAaHE Ha 00XBaTa Ha BE3MOXXHUTE PE3yJITaTH;

® CTOMHOCTTa Ha MapuTe BB BPEMETO; U

® pa3ymMHaTa M apryMeHTHpaHa HH(OpMalMs, OOCTbIIHA 0€3 W3BBPIIBAHE HA W3JIMLIHU
pasxonu WM yCWIMA KbM OTYETHATa Jara, 3a MHHAIM CbOMTHS, TEKYLIM YCJIOBUS U
NPOTrHO3UPaHUTE OBJIEIIN HKOHOMUYECKU YCIIOBHS.

3.3. [IpuHUMI 32 OLEHKA 0 CIPaBeAJMBA CTOIHOCT

CnpaBez[JmBa CTOMHOCT € cyMmarta, 3a KOATO MOXKE Ja 6’5,[[8 3aMCHCH CIWH AaKTHB, WU YPEACH CIUH
macuB, MCKIY I/IHCI)OpMI/IpaHI/I, ChIJIACHU CTpPAHU B IIPAKA CACJIKA HA 1aTaTa Ha OLCHABAHC.

CHpaBCZ[J'H/IBaTa CTOMHOCT Ha q)HHaHCOBI/ITe HUHCTPYMCHTU CC€ OIPCACIIA BCCKHM ACH HaA Oaza na3apHu
KOTHPOBKH Ha IICHATAa UM KbM Kpas Ha MPEAXOAHNA pa60TeH JACH Ha aKTUBCH I1a3ap 3a TO3U UHCTPYMCHT,
0e3 B Hes Ja €€ BKIIKOYBAT PA3XO0AUTE IO OCBUICCTBABAHEC HA CACIIKATA. AxTuBeH rnasap € nmasap, Ha KOHTO
CACIIKUTEC 3a AaJICH aKTUB WJIM MACUB CE€ U3BBPHIBAT C JOCTATh4YHA UCCTOTA U 066M, TaKa 4€ C€ OCUT'ypsiBa
HCIMPECKbCHATA IECHOBA HHq)OpMaHI/IH.

Axo na3apsT 3a JaACH q)HHaHCOB HUHCTPYMCHT HC € aKTUBCH, anaBnﬂBaano APYXKECTBOTO YCTAHOBSBA
CIipaBCyinBaTa CTOﬁHOCT, H3II0JI3BalKU ueH006pa3yBamH MOACIIN WJIW TCXHUKH HAa JUCKOHTHPAHE Ha
NapuYHUTC ITOTOLH. I/136paHaTa TCXHHUKA 3a OLCHKA HU3M0JI3Ba MAKCUMAJIHO MAa3apHUTC NJAaHHU, pa3uuTa
BBb3MOXKHO HaM-MajKo Ha CHeLII/I(i)I/I"IHI/I 3a (DOH,I[a OIICHKH, BKJIIOYBAa BCHYKH (l)aKTOpI/I, KOHTO
YJ4aCTHUIIMTE B I1a3apa Ouxa B3eau npeaABuJ Mnpu OMpeACIAHCTO Ha LICHA, U € CbBMCCTHUMA C IIPUCTUTC
HNKOHOMHNYCCKHN MCTOJO0JIOT'HMH 3a ueH006pa3yBaHe Ha (bPIHaHCOBI/I UHCTPYMCHTH. I[aHHI/ITe 3a TCXHUKHUTC
3a OHLCHKAa YJAAa4YHO IPCACTAaBAT Ia3apHUTC OYaKBaHUA W HU3MCPBAHHA 3a (baKTOpI/ITe Ha pUCK U
AOXOJHOCT, IMIPUCHIIU HA (I)I/IHaHCOBI/IH HUHCTPYMCHT.
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3.3. IlpuHumm 32 oeHKa M0 CIpaBeAJuBa CTOIHOCT, MPOIbJIKEHUE

Haii-106poTo mokazaTencTBo 3a clipaBe[sinBa CTOMHOCT HA (PMHAHCOB MHCTPYMEHT OOWYaliHO € LeHaTa
Ha CJIIeNKaTa, T.C. CIpaBeJIMBaTa CTOMHOCT HA MPEXBHPJICHOTO HMJIM IMOJIyUYEHO Bh3HArpaxJcHUE. AKO
YpapnsBaIioTo APYKECTBO OMPELIH, Ye CIpaBEJInBaTa CTOWHOCT MPH ITBPBOHAYAIHO NPU3HABAHE Ce
pa3nnyaBa OT LieHaTa Ha cIelkaTa M HsAMa J0Ka3aTeJICTBO 3a CIIpaBeUInBaTa CTOMHOCT upe3 Oopcoa
IIeHAa Ha CXOJICH aKTHB WU NACUB, HUTO TS ce 0a3upa Ha TEXHUKA Ha OICHSBAaHE, KOSTO U3IOJI3BA JJaHHU
oT HaOJIroaeMu Na3apu, ToraBa (PMHAHCOBUAT MHCTPYMEHT ITbPBOHAYAIIHO CE OIICHSBA 110 CIIPABEJINBa
CTOWHOCT, KOpHUTHpaHa Ja pa3CpoyM pasziuKaTa MEXIy CIpPaBeIIMBa CTOMHOCT NMPU ITbPBOHAYAIHO
MpU3HaBaHE U IieHAaTa Ha clejikaTa. B mociie/icTBHe Ta3u pas3iivka ce NpU3HaBa B MedanOu U 3aryou
pascpoueHo Ha moaxojsma 0a3a 3a KMBOTa Ha WHCTPYMEHTa HO HE MO-KBCHO OT MOMEHTa, KOTaTo
OIICHKAaTa MOKE U3ISUIO JIa CE MOAKPENX OT HAOII0JaeMH [Ta3apHH JJAHHU WK CJISNIKaTa € MPUKITI0YCHA.,

IIpu onenkara Ha ¢uHaHCcOBUTE HHCTpyMEeHTH Ha DoHma, YmpaBisBamoTo IpYKECTBO Ipuiara
»lIpaBunarta 3a orneHka Ha moprtdeiina u 3a ompenensne Ha HCA na ®onma“, omodperm or KDH.
[IpaBunara ceabpikaT neTaiiHa HHPOpMAnMs 3a METOAWTE Ha OLEHKAa [0 BUAOBE (PUHAHCOBU
WHCTPYMEHTHU u e Ha pa3nonoxeHue Ha HHTEPHET CTpaHHLIaTa Ha
,»JACK Ynpasnenue na aktusu™ AJl (www.dskam.bg).

3.4. Ilapu 1 Napu4YHU €eKBUBAJEHTH

@OoHABT OTYMTA KATO Hapd M MApUYHU EKBUBAJICHTH, 3a LEJUTE Ha OTYETa 3a MapUYHHUTE MOTOLH,
HINYHUTE Tapu B Opoi, MapU4HU CPEICTBA 10 Pa3IUIAIIATEIHA CMETKH, ACTIO3UTU B OBITapCcKy JieBa U
BaJIyTa C OPUTMHAJIEH CPOK MO-MaJIbK OT TP MeceLa, KAKTO U ACMO3UTH ,,Ha BIDKIAHE .

Hauncnenure TUXBH HE ce BKIIOYBAT B TMapuYHHUA IMOTOK KaTo IMapu U MMapuiHu €KBUBAJICHTH.

3.5 lIpuxoau u pa3xoau

BbB ¢unancoBure oruetn Ha PoHIA Cce OTpa3sBaT caMO TEKYIIWTE HPUXOIM M Pa3XOIH, KOUTO ce
OTHACST 3a MEepPHO/Ia, KAKTO M TE€3U OT ONEpallH, CBbP3aHH ChC CHOUTHS OT MUHAIM OTYETHH TIEPUOIH,
KOHTO Ca PeaJIM3MpPaHy 1pe3 OTYETHHUS MEPUO.

[Mpuxoaure u paszxoAuTe OT JHMXBU C€ MPH3HABAT TEKyNI0 B OTYETa 3a BCEOOXBATHHS JOXO[,
HPONOPIMOHAIHO Ha BpeMeBaTa 0a3a U upe3 IpuiaraHe Ha MeToJia Ha e()eKTUBHATA JIUXBA.

[Ipuxoaure OT ITUBHICHTH CE NPH3HABAT KOTAaTO IPABOTO 3a IOJyYaBaHE Ha NMPHUXOJA € YCTAaHOBEHO,
HE3aBHCHMO OT MOMEHTA Ha TSAXHOTO MOJTy4aBaHe.

[Nevanbu wnu 3aryOu oT ()MHAHCOBM aKTUBH WM TACHBH, OLICHSIBAHU MO CHPABE/IJIMBA CTOWHOCT Ipe3
nedanbara wim 3arybara, ce ¢opMHpar OT NMPOMEHHTE B CIIPAaBEUIMBA CTOMHOCT Ha TE3W aKTHBU W
MACHBH, KAKTO M OT PAa3JUKUTE MEXK/Y OTUETHATA MM CTOHHOCT W MPOJaKHATA IICHA TP CCIKH C THX.
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3.5. Ilpuxoau u pa3xoau, NPOAbJIKEeHHE

Pazxogute ot 06€3H6HKa Ha (bHHaHCOBI/I AKTHUBHU, OLUCHABAHH IO aMOPTHU3HpPAHa CTOﬁHOCT, OTpassaBaT
pasmMepa Ha KOPCKTHUBA 3a O4aKBAHUTC KPCAUTHH 3aI‘Y6I/I 10 TC3U aKTHUBU.

Pa3xonnTe 3a BBHHIIHU ycIyTH ce (popMHpaT OT BB3HATPAKICHHETO Ha YTPABISABAIIOTO APYKECTBO H
0aHKaTa-AeTmo3nuTap, BB3HATPAKIACHUS M TAKCH HA WHBECTHUIIMOHHU TIOCPENHUWIM, OaHKH ¥ JAPYTH
MOA00HH, CBhP3aHU C HHBECTHUITMOHHATA AeitHOCT Ha DoHMa.

Hpyru ¢uHaHCOBU pa3xonu ce ¢popMupar OT OaHKOBH TAaKCH IO MPEBOJHH ONepalud, NOAAPHKKA Ha
CMETKHU U TpaHC(ep Ha LCHHU KHIDKA.

3.6. Cnejiku B Uy:KJAecTpaHHA BaJayTa

CaenkuTte B 4y)KIeCTpaHHA BajyTa c€ BIUCBAT B JIeBa IPH IBPBOHAYATIHOTO UM CUETOBOIHO OTPAa3sIBaHE,
KaTo KbM CyMaTa B UyKIECTpaHHa BalyTa ce Ipujlara LHeHTPaJHUAT Kypc Ha bparapcka Hapogna GaHka
(bHB) x»M marata Ha caenkara. llapuyawnTe TO3WIMHM B 4YyXIECTpaHHA BallyTa CE€ IPEOICHSIBAT
eXeTHeBHO 1Mo neHTpanHust kypc Ha BHB 3a texymus padoteHn aeH.

Ot 1 suyapu 1999 ObirapckusT JieB € ¢ pUKCUpaH Kypc KbM eBpoto: 1.95583 nesa 3a 1 eBpo. BHbB
ornpeacid O6MCHHI/I$I KypC Ha JIEBAa KbM APYIUTC BaJlyTU KATO IIpHjiara Kypca Ha €BpO KbM CbOTBE€THATa
BaJlyTa, KOTUPAH HA MEX/IYHAPOTHUTE Ma3apH.

3.7. Janbuu

@oHABT, KaTO BUJA KOJEKTHBHA HWHBECTHIIMOHHA CXeMa, JOMycHaTa N0 MyONWYHO TIpeajiaraHe B
PenyGnuka bwirapus, nonssa npedepeHaiHo JaHbYHO TpEeTHpaHe: HeropaTa nevanda He ce obiara ¢
KOpIOpaTHBEH AaHBK.

3.8. H'I)pBOHa'{aJ'IHO npujgarane Ha HOBU M3MCHCHHUSI KbM CbUIICCTBYBAlllM CTAHAAPTH, BJIEC3JIN B
CUJIa Mpe3 TEKYIUA OTYECTCH MEPUOJX

e Hzmenenue na MCC 1 IlpencraBsane Ha ¢puHaHcoBU oT4eTH U MCC 8 CueTOBOIHU MOJTUTUKH,
NMPOMEHH B CYETOBOJHNTE NMPUOJIN3NTEHN OLEHKHN U rpemiku’” - Onpeenenne 3a ChIleCTBEHOCT
- pueto oT EC nHa 29 moemBpu 2019 (B cmia 3a TOTUIITHU TEPHOIM, 3alOYBAINM HA WIH CIIET
1 suyapu 2020),

o MH3menenue Ha MC®O 3 buznec komonnauum — Onpeznenenue 3a 6usHec npueto ot EC Ha 21
anpun 2020 (B cuia 3a Om3Hec KOMOMHAIIMM, 32 KOUTO JlaTaTra Ha MPUIOOMBAaHE € HA MU Clel
HAYaJIoTO Ha TOAMIIEH OTYETEH MepHuo/l, 3anoysail Ha uin cien 1 sayapu 2020 u 3a nmpugoOuBaHe
Ha aKTHUB, Bb3HUKBAIIIO HA WM CJeJl HA4aJoTO Ha TO3M MEPUO);

o MH3menenue Ha MCP®O 9 ®unancoBn uHcTpyMenTH, MCC 39 ®duHAHCOBM HHCTPYMEHTH:
IIpusnaBane u oueHssBane” m MCPO 7 “duHaHcoBH uHCTPpyMeHTH: OnoBecTsiBane”
Pedopma Ha pedepentnute nuxBeHu nporeHtu — npuetd oT EC wa 15 sHyapm 2020 (B cmma 3a
TOMIITHY TIEPUOIN, 3aT0ouBaliy Ha win ciex 1 sayapu 2020);

e Mzmenenue na MC®O 16 JIusunr — OTcThKK OT HaeM, cBbp3anu ¢ Covid-19 (mpuero ot EC Ha
9 oxtomBpu 2020 u B cuia Hai-KbCcHO oT 1 ToHmM 2020 3a hMHAHCOBU TOJMWHU, 3alIOYBAIIN HA WA
cien 1 suyapu 2020);

o MH3meHenus Ha Pedepenunure kbM Konnentryannara pamka B MC®O, npuetn ot EC Ha 29
HoemBpu 2019 (B cuita 3a TOIUIITHA IEPUO/IH, 3arouBany Ha wiu ciex 1 sayapu 2020).

ITpuemaneTo Ha TE3U U3MEHEHUS HA CHIIECTBYBAIIMTE CTAH/IAPTH HE € JIOBEJIO J0 ChIIIECTBEHU IPOMEHU
BbB (huHaHCOBUs 0TYeT HAa DOHA.
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3.9. CrangapTi U M3MeHEHMsl HA ChIIECTBYBAIM CTAHAApTH, u3nagenu or CMCC u npuetrn ot
EC, kouto Bce o1ie He ca BJIe3J14 B CHJIa

KbM narara Ha 0100psiBaHe Ha HACTOSIIUS (PUHAHCOB OTYET CIICIHUTE HOBU CTaHIAPTH, U3aJCHH OT
CMCC u mpuetu ot EC, Bce o1iie He ca BJIE3JIH B CHIIA:

e MH3menenne Ha MCP®O 4 3acrpaxoBaTesJHH [TO0rOBOPH ,,YIbJIXKaBaHe HA BPEMEHHOTO
ocBoOox1aBaHe ot npujarane Ha MC®O 9%, npuero ot EC Ha 16 nekemBpu 2020 (naTara Ha
M3TUYaHE HAa BPEMEHHOTO 0cBOOOkmaBane or MC®DO 9 Gemre yapikeHa ot 1 sayapu 2021 1o
TOAMIIHY IEPUOJH, 3aTI04YBalH Ha WK cief 1 stayapu 2023);

e MH3menenust Ha MC®O 9 ®unancosu nHcTpyMenTH, MCC 39 ®nHaHCOBH HHCTPYMEHTH:
IIpuznaBane n ouensisane, MCPO 7 OunaHCOBH MHCTPYMEHTH: onoBecTsiBane, MC®DO 4
3acTrpaxoBaTteanu goropopu 4 MC®O 16 Jlusunr - Pedopma Ha pedepeHTHHTE THUXBEHU
npoueHty — ®Paza 2, npuero ot EC Hal3 sHyapu 2021 (B cuiia 3a TOIUIITHEA TIEPHO.IH, 3aII0YBAILH
Ha wim cien 1 sayapu 2021).

3.10. HoBu cTaHmapTH W M3MEHEHHUsI Ha CHIIECTBYBAIM CTaHAapTH, u3gaaenn or CMCC, kouto
Bce omle He ca mpueTu oT EC

[Tonacrostmem, MC®O, nmpuetu ot EC, He ce paznuuaBar ChilecTBeHO OT Te3u, npuetu oT CMCC, ¢
HU3KIIIOYCHUC Ha CJICIHUTEC HOBU CTaHAApTH, HU3MCHCHHA Ha CBUOICCTBYBAllM CTAaHJApTU W HOBU
pa3scHEHUs, KOMTO Bce olle He ca oa00penn or EC kbM marata Ha omoOpsiBaHe HAa HACTOSIIUS
(MHAHCOB OTYET (IaTHTE HA BIM3aHE B CUJIA, IIOCOYEHH MO-A0Iy ca 3a meiaHuTe MCOO):

MC®O 14 Pazveru 3a peryjaToOpHH OTCPOYEHM CMeTKH (B CHJa 3a TOJUIIHMA MEPUOAH,
3anouBamy Ha wim cief 1 sayapu 2016) — EC e B3en pelieHue 1a He 3amo4Ba mpoieca o npueMane
Ha TO3M MEXJIMHEH CTaHJapT M Jla U34aKa OKOHYATeIHHUS CTaHIapT;

MC®O 17 3acTpaxoBaTejJHA JOTOBOPM, BKIIOUYUTENHO m3MeHeHus Ha MCDO 17 (B cuma 3a
TOJIMIITHY TIEPUOIM, 3aT0YBaIy Ha wiu ciex 1 ssayapu 2023);

N3menenne na MCC 1 [IpencraBsine Ha ¢puHaHcoBU oTdeTn: Kiacudukanus 3a 3a1bJHKSHUSITA
KaTo TeKYIIN U HETeKYIIH (B CHJIa 3a TOAUIIHYU IEPUO/IH, 3a04YBaIiy Ha uin cien 1 sayapu 2023);
N3menenne Ha MCC 16 UmoTH, MAIIMHHU U ChOPbAKeHUus — [locThIuieHns peay npeaBIKIaHaTa
ynoTpe6ba (B cuiia 3a TOJUIIHU TIEPUO/IH, 3al0YBaIly Ha uiu ciex 1 ssayapu 2022);

N3menenne na MCC 37 IlpoBu3nu, ycJOBHH NMACHBH M YCJOBHH akTUBU — OOpeMeHsBalIu
noroBopH — Pa3xou 3a U3NBIHEHHE Ha JOTOBOD (B CHJIA 32 TOJUINHU MEPHOIH, 3aII0YBAIIM HAa WIN
cien 1 suyapu 2022);

N3menenne Ha MC®O 3 Bbusnec komoOunamuu — Pedepennus kbm KoHnenryainata pamka ¢
n3menenuss Ha MC®O 3 (B cuiia 3a TOAMIITHYI EPUOIH, 3aII0YBAIH Ha WK cien | sayapu 2022);
N3menenne Ha MC®O 10 Koncommaupanu ¢punancosn ortyetu u MCC 28 UnBecTnuMn B
aCOUMMPAaHU M CbBMECTHU nmpeanpuaTus - [Iponax0a min BHOCKA Ha aKTHBH MEX]Iy HHBECTUTOP
Y HETOBO aCOLMHMPAHO WM ChBMECTHO MPEANPUATHE U MOCIESIBAIY H3MEHEHUs (jataTa Ha BIU3aHE
B CHJIa € OTJIOKEHA 3a HEeOllpeIeIeH Mepro I 10 MPUKII0YBaHe HAa MPOEKTA 3a OIIEHKa Ha METO/Ja Ha
COOCTBEHHS KaruTam);
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3.10. HoBu cTaHgapTH ¥ M3MeHeHHUsl HA ChIIECTBYBAIM cTaHAapTH, u3gagenu or CMCC, kouto
Bce ome He ca npuet oT EC, npoabixenue

e H3meHeHMs HA PA3JIMYHU CTAHAAPTH, IbJKAIIU ce HA ,,[lonoopenns na MC®O (unkbia 2018 -
2020)“, mpou3THYaIIM OT TOAUIIHHS MPOEKT 3a nogodpssane Ha MCOO (MCPO 1, MCDO 9,
MC®O 16 u MCC 41), ocHOBHO ¢ IIeJl NMpeMaxBaHE HAa HECHOTBETCTBUATA U HU3SICHSIBAHE Ha
¢dhopmymuposkara (M3menenusta Ha MCOO 1, MCDO 9 u MCC 41 Bim3ar B cuia 3a TOAMIITHU
nepuoau, 3amouBamiy Ha wiu cien 1 sayapu 2022. M3menennero Ha MCPO 16 e camo ¢
WUITIIOCTPATUBEH XapaKTep U 3aTOBA HE € MOCOYCHA J1aTa Ha BIU3aHE B CUJIA).

VYrpaBiasBamoro Jpy>KeCTBO OYakBa TIPUEMAHETO HAa TE3W HOBH CTaHAApTH, W3MCHCHUS Ha
CHINECTBYBAIIY CTAHIAPTH ¥ HOBHU Pa3sICHEHUS J1a HE OKaXKE ChIIECTBCH e(DeKT BbPXY (DMHAHCOBUS OTYET
Ha DoH/IA B IepHOIa HA IFPBOHAYAITHOTO UM MpUJIaraHe.

OTunTaHeTO Ha XEIKUPAHETO, OTHACSIIO ce N0 MopTdeitnu oT (UHAHCOBH aKTHBH W MACHBH, YHUHTO
NpUHIMIHK He ca npueT oT EC, e Bce olle HeperynupaHo.

Cnopen mpeleHkara Ha YIIPaBisABalllOTO IPY>KECTBO IPUIAraHETO HAa OTYUTAHE HA XEHKUPAHETO 3a
noprdeiinum ot ¢uHaHcOBH akTMBM uM macuBu cbrmacHo MCC 39 ®DuHaHCOBH HWHCTPYMEHTH -
[Ipu3HaBaHe U oleHsBaHE, HSAMA JIa OKaXKe CHIISCTBEH eeKT BbpXy (huHaHCOBHA OT4eT HAa DoHAa, ako
ce MPWIOXKHU KbM OTYETHATA JIaTa.

3.11. Pa3xoau, CBbP3aHU ¢ HHBECTULIHUATA B AsJ10Be HAa DoHAa

Ipe3 2020 r. u 2019 r. YnpaBnsBamoTo APYy>KECTBO HE yAbp)Ka TaKCH IMPH MOKYNKa W MPU 00paTHO
W3KynyBaHe Ha fsuioBe Ha DoHpa, pecn. meHata Ha €AWH U1 TMPH EMHUTUPaHE W TMPH OOpaTHO
W3KyIyBaHe € paBHa Ha HETHATA CTOWHOCT Ha aKTHUBHUTE HA €IWH JISLIL.

Bwopekn ToBa, WHBECTUTOpHTE TpsOBa Ja WMarT mpenBuia, 4ye chriacHo IlpaBwiata na DoHpa,
HuctpudytopsT ("banka JACK" AJl) Moxe ga HauyucisBa 3a CMETKa Ha WHBECTUTOpA TaKCH IPH
npojak0a Ha AI0Be, PECl. IPU TAXHOTO 0OPaTHO U3KYITyBaHE, KAKTO CJIE/BA:

e PasxoauTe 3a emMuTHpaHe (BKJIIOYEHU B eMHUCHOHHATA CTOMHOCT) B pa3mep A0 0.30% (choTBETHO
1o 1.00% wumu 1o 5.00%) oT HeTHAaTa CTOWHOCT Ha aKTUBHUTE HA ST B 3aBUCUMOCT OT ,,0TBOPEH
(CHOTBETHO ,,MEXJIUHEH WU ,,0OTPAaHUYCH”) TIEPUO OT MHBECTUITMOHHMS ITUKBI HAa Donpa (1o-
nosipo6Ho B Ilpun. 4- ,,luBecTHIIMOHHA CTpaTerus’).

e Pasxoaute 3a 00paTHO M3KylyBaHe (BKJIIOUEHHU B IIeHATa 3a 00paTHO M3KYIyBaHE) ca B pa3Mep
Ha 0.00% (cvorBetHO 10 2.00% wnu go 10.00%) ot HeTHaTa CTOMHOCT Ha aKTUBUTE HA IS B
3aBHCHMOCT OT ,,0TBOpeH” (ChOTBETHO ,MEXIWHEH  WIH ,,0TPaHUYeH”’) TEPUOA OT
WHBECTUIIMOHHMSI KB Ha DoHpa (1mo-noapooHo B [Tpui. 4- ,,MuBecTHIIMOHHA cTpaTerus’).

» Toaumuure pasxomu 3a 2020 r., BEB Bpb3Ka ¢ jeliHocTra Ha Ponpa (“OnepaTuBHU pasxoan”),
KOUTO C€ MOEMaT KOCBEHO OT BCUYKHM HETOBHU IPUTEKATEIU Ha JSJIOBE, BKIIOYUTENIHO Takca 3a
yIpaBJICHHEe Ha aKTUBUTE, BB3HArPaXJcHHE Ha OaHKaTa - JENO3WTap, KOMHCUOHHU Ha
WHBECTUIIMOHHY IMOCPETHUIM U IpyTu pasxoau ca 0.59% ot cpenHaTa roauiHa HETHA CTORHOCT Ha
aktuBuTe Ha DoHma.
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[Ipe3 oruerHmsT mepron wHBecTUITMOHHAaTa crpaTerus Ha JJCK CrabumuocT - EBpomeiickn akmmm
MIPEeBIKAA C IENT 3alliTa HAa HAPACTBAHETO HAa CTOWHOCTTA Ha WHBECTHIIMHTE Ha MPHUTEXKATEeIUTe Ha
nsutoBe BbB DOHA, MHBECTHpaHEe Ha OCHOBHATA YacT OT aKTHBHUTE B IIEHHHW KHIDKA, W3IaJCHH HIIN
rapaHTHpaHU OT OBJTapcKaTa Abp)KaBa, IbpXKaBa WICHKA WM TPETa AbprkaBa, OOITMHCKN OOJINT A,
KOPIIOPAaTHBHU OONUTallMy W/Wid OaHKOBH JETO3UTH B KPEAWTHH WHCTHTYIIHMHA CHC CENaJHIIe B
PerryOnmka bowirapus, B mpyra abpp)kaBa WiICHKa WM TpeTa AbpiKaBa W/WIH B aKIUH/ISIOBE Ha
KOJIEKTUBHH WHBECTHIIMOHHH CXEMH CBhC cefanvile B bbiarapus wim dyxOWHa, WHBECTHPAIIU
MPEeIMMHO B MHCTPYMEHTH HA TTAPUYHUS 1a3ap.

C uen ocurypsiBaHe Ha KamuTajoBa neyanba Ha HHBeCTUTOpUTE POHABT MOXKE J1a MHBECTUPA YacT OT
aKTHBHUTE CH B JPYTd JHUKBUIHU (DUHAHCOBH aKTUBHM Mo cmuchbiaa Ha wi. 38 3AKWUCHAIIKU, B T.u.
JIepUBATUBHU (PUHAHCOBM MHCTPYMEHTH, C KOSITO Ja CE€ OCHUTYpPH €KCIIO3HMIHUS KbM HHIEKCH BBPXY
aKUMU Ha eBponeicku kommaHuu. CTpaTerusita MpeaBHXAa 4pe3 Te3u MHCTpyMeHTH DoHabBT na
ydJacTBa B €BEHTYaJIHOTO IOBHUINABAHE HA CTOMHOCTTA Ha 0a30BUSI aKTHB, BbPXY KOWTO ca 3aKyINEeHH
CHOTBETHUTE JIEPUBATUBHHU MHCTPYMEHTH, HO CHIEBPEMEHHO aa Ob/e Mpelana3eH oT MOHWKaBaHe Ha
CTOMHOCTTa Ha 0a30BUsI AKTHB.

[lo ornomenme Ha JICK CrabumHoct — EBpomelicku akiuy He ce TpeABIKIa H3rpax<aaHe Ha
0TpacioBa ClielaIn3anrs Ha cXemara.

Hpe3 OrpaHUYCHUTE IICpUOAU (DOHIH)T MOXE Ja HuMa TCpUTOpUAIHA CIICHUaJIn3alud KbM
MKOHOMHMKATa Ha €BPO30HATA YpPe3 CKCIO3MIMS KbM BOJCIIN MHICKCH BBPXY aKIMH Ha KOMIIAHUH OT
CTpaHH 4JICHKH Ha eBpo3oHata kato Dow Jones Euro Stoxx 50, Haii-Beue upe3 WHBECTUIIUU B
nepuBaTuBHU (uHaHCOBU MHCTpyMeHTH. MHmekchT Dow Jones Euro Stoxx 50 e cwv3manen, 3a na
clIeu npeacTaBsiHeTo Ha 50 Hai-rojeMu KOMIIAHUM OT BCUYKH OCHOBHHM CEKTOPH Ha MKOHOMHUKATa Ha
CTpaHUTE YWICHKU Ha eBpo30oHaTa. HACKCHT € Oa3upaH Ha Mma3apHaTa KaluTald3alus Ha BKIIOYCHHUTE
B HET'O KOMITaHUU.

C ornmen mocrurane Ha wuHBecTUiMoHHMTE Uemu Ha JICK Crabumboct - EBporeiicku akmwm,
neitHocTTa Ha POHA MMa UKINYEH XapakTep. Bcekn MHBECTUIIMOHEH MUKBI € C MPOIBIIKUTEITHOCT
oT mpuOmm3uTenTHO S5 (TeT) TOAWHM W BKJIIOYBA JBA OCHOBHH TNepuona. DoHABT OCHIIECTBsABA
HEMpPEeKbCHATO CBOSATA JIEWHOCT, KATO BCEKU HOB ITUKBJI 3all04Ba Jla TeUe BEJHAra clie] U3THYaHe Ha
TIPEIXOTHHSL.

[IBpBUAT OCHOBEH MEPHO/] € HAPEeUeH ,,0TBOPEH MEPHO” U € C MPOIBIDKUTSIHOCT OT NPUOIU3UTEITHO
1 (enunH) mecen. [Ipe3 To3u nepuoa ce U3BBPIIBA AKTUBHO HabHUpaHe Ha CPEJCTBA OT HHBECTUTOPHUTE.
ToBa € u mepuoOabT, NMPE3 KONTO MHBECTUTOPUTE, 3aKynuiau AsuioBe Ha DoHaa mpe3 NpeaxoaHu
MHBECTUIIMOHHYM IIUKIM U JKEJacIly Ja HamnpaBsiT OOpPaTHO WU3KYIyBaHE, € MNPEIOPBYMTEIHO Jia
MpoJIaiaT CBOMUTE JisijioBe 00paTHO Ha Donua. [1o Bpeme Ha ,,0TBOpeHUs nepuo” akTuBuTe Ha DoHa
Ce MHBECTHpAT B MHCTPYMEHTH HA MApUYHUS Ta3ap, aKIHMU/IAJI0BE HA KOJICKTHUBHH MHBECTUI[MOHHU
CXEMH Ha MapUYHUs Ha3ap W/uik OaHKOBH JICTIO3UTH.

Bropust ocHOBeH mepuoj € HapeyeH ,,0rpaHWyYeH IMepuoa” U € C MNPOABIDKUTENIHOCT OT
npubIM3uTeNTHO 5 (TeT) ToAuHH. ,,OrpaHUYEHUSAT Nepuo]’ 3aloyvBa Jla Teue Ha ITBbPBUS JICH CIel
WU3THYAHETO Ha ,,0TBOpeHust nepuon’. Ilpe3 ,,orpanudyenus nepuon’ OOHIBT OCHIIESCTBSIBA CBOUTE
OCHOBHM LM — OCUTYpSIBAHE Ha 3allluTa Ha HAapacCTBAaHETO HAa CTOMHOCTTA HAa WHBECTHUIMSATA Ha
MpUTeXKaTeIUTe Ha JsioBe BbB (DOHIA W pealmM3upaHe Ha KalWTaioBa MevanOa. 3ammra Ha
HapacTBAaHETO Ha CTOMHOCTTAa HA MHBECTHULIMSTA IMpPe3 TO3M MEPUOJ O3HAUYaBa HETHATAa CTOMHOCT Ha
AKTUBUTE HA €JMH JIsUT, U3YUCIIEHA KbM TIOCIEIHUS pabOTeH JICH OT ,,0TpaHruYeHHUs nepruoa’, 1a Oble
He no-Hucka ot 101 (cTo M eaHO) Ha CTO OT HETHATA CTOMHOCT HA aKTUBUTE HA CIMH JSUI, H3YHCIICHA
KbM TOCIIeIHUS PabOTEH JIeH OT ,,0TBOPSHHUS IEPHOA .
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OcHoBHara 4yacT OT akTuBUTe Ha DOHMIA Tpe3 TO3H MEepuo/] e ObJaT MHBECTHPAHU B IICHHU KHUXKA,
W3JaJIcH WM TapaHTUpaHW OT Obirapckara IbpKaBa, JbpKaBa WICHKA WM TpeTa IbpXKapa,
OOITMHCKYM OOJUTAINK, KOPIOPAaTUBHH OOJMTAIid W/min OaHKoBH Aemo3uTH. OdakBa ce Te3n
WHBECTUIIMH J1a HApacHAT 10 TaKbB HAYWH, Y€ Ha JlaTaTa Ha TOCJICIAHUS JICH OT ,,0OTPaHUYCHUS
MepuoJ” 1a OCUTYPSIT 3allluTa Ha HAPACTBAHETO HA CTOMHOCTTA HA MHBECTHIIUSATA.

C umen ocurypsiBaHe Ha JUKBUAHOCT HA HWHBECTUIMUTE Ha MPUTEKATEIUTE Ha SUIOBE, Ipe3
,»OTPAHUYCHUS TIEPUOJ” C€ MPEABKAAT HIKOIKO ,,MEXKIUHHU MEepHoIa”, IPE3 KOUTO LI Ce Mpuiarat
MO-HUCKU TaKCH/ Pa3XxoAM 3a CMETKAa Ha WHBECTUTOPUTE NMPH MpojakOda U 00paTHO M3KyIyBaHE Ha
JISUTIOBE B CPaBHEHHUE C TaKCHUTE/ Pa3XxOJUTe MpHU Mpojaxda W 00paTHO M3KYIyBaHE Ha JISJIOBE MpeE3
OoCTaHallaTa 4YacT OT ,orpaHuueHusi nepuopn’. MHBecTuTOpuUTE CcleaBa Ja KMaT MPEABUI, Ue
3aKyNUIATE NOAJI0OBE Tpe3 ,,MEKAMHHUTE NEpUOAM’ HsAMa Ja MOraT Ja pa3udTaT Ha 3aluTa Ha
HapacTBaHETO HAa CTOMHOCTTA HA CBOSITA MHBECTHUIIUS B Kpas Ha ,,0TPAHUUICHHS IEPUOT .

C men peanu3upaHe Ha KaluTajgoBa meyanda, 4yacT OoT aktuBuTe Ha @PoHzma morar ga Obaar
WHBECTUPAHU IO TaKbB HAYMH, Y€ Jla CE OCHUTYpPH EKCIIO3MLIMA KbM HHAEKCH BBPXY aKUUM Ha
eBpPOINEHCKY KOMIIaHUH, Hali-Bede Ype3 MHBECTHLIUY B JepUBATUBHYU (PHAHCOBH HHCTPYMEHTH.

YnpapisBanioTo ApyKeCTBO Iie MH(POPMHpa MPUTESIKATEIUTE HA JAIOBE U OCTAHAIUTE UHBECTUTOPH
3a TOYHATa Jara, Ha KOSATO Il 3alo4yBa BCEKH ,,0TBOPEH”/ ,,orpaHHuYeH” W ,,MEXJUHEH  TMEPHOJ OT
WHBECTUIIMOHHUS IUKBJI Ha DoHja, Haii-Manko 30 THU Mpeau 3all0YBaHETO HAa CHOTBETHUS MEPHOJ
4pe3 ChOOIIeHUS:

Ha BCHUYKH ,,THINETa”, HA KOUTO C€ MpUeMaT MOPbYKH 3a Mpoax0da u 0OpaTHO U3KYITyBaHE HA JISIIOBE
ot donna;

Ha MHTEpHET cTpaHuLaTa Ha Y IPaBISIBAIOTO APYKECTBO.

KOHerTHaTa CTPYKTYpa Ha aKTUBHUTEC 3aBUCH OT MOMCHTHHTC IIa3apHU YCJIIOBUA U € NWMHAMHUYHA B
IpaHUIUTE HA IIOCOYCHUTE MO-A0JY OIPaHUYCHUA. HO-KOHerTHO, AKTUBUTC HaA I[OFOBOpHI/ISI CI)OHI[ Cce
HUHBECTUpAT B CICOAHUTE TIPYyIIH (1)I/IHaHCOBI/I WHCTPYMCHTH U B PAMKUTC Ha AOJYHOCOYCHUTC
MaKCHUMAaJIHU MMPOLUCHTH:

1. O6mo 1o 100 Ha cTo ot akTuBuTe HAa POHA B!

a) IEHHH KHIXa U MHCTPYMEHTHU Ha MapU4HUS Na3ap, eMuTupanu ot PenyOiuka brarapus wim apyra
IbpKaBa YICHKA;

0) MHCTPYMEHTH Ha NapWUYHHS [a3ap WM3BBbH TE3M, THPryBaHM HA pEryjHMpaH ma3ap, ako BBPXY
€MUCHUSTa WM EMHUTEHTAa Ha TE3M HWHCTPYMEHTH C€ OCBIIECTBABA HAA30p C L 3alluTa Ha
WHBECTUTOPUTE WIM CIIECTSBAHUATA, €MUTHPAHU WM TapaHTHUPAHU OT UEHTpPajJHW OpraHu B
PenyOsnvika Bwirapus wiu B Ipyra abprkaBa 4ieHKa, oT bhirapckara HapojHa OaHKa, OT I[CHTpaJIHa
OaHKa Ha Jpyra JbpkaBa 4ieHKa, OT EBporneiickara neHTpaiHa 0aHka, oT EBpONEeHCKUs ChIO3 WIIH OT
EBpornefickaTa MHBEeCTUIIMOHHA OaHKa, OT TpeTa IbprKaBa, a B ciaydyauTe Ha (efepaiHa abpikaBa - OT
€IMH OT WICHOBETE Ha (pelepaiHaTa JbpiKaBa, OT MyOJUYHA MEXIyHApOJHA OpraHH3allus, B KOSTO
YJIEHYBa MTOHE €/IHA JbPKaBa WICHKA;

B) LIEHHU KHMKa U MHCTPYMEHTHU Ha MApUYHHUS 1a3ap, eMUTHPAHHU WM TapaHTHPaHH OT JIMLATa 110 0.
,0” (0e3 Te3u 1o 0. ,,a”"), B TOBa YUCIIO ICHHN KHI)KA M HHCTPYMEHTHU Ha MApUYHUS 11a3ap, EMUTHPAHU
OT TpeTa ABp>KaBa, W JOMYCHATH 0 WIM THPryBaHM Ha peryiupad masap mo wi. 152, an. 1 u 2 ot
3I[I®U unu THpryBaHu Ha ApPYyr perynupad nasap B PemyOiumka Benrapus wnm B mpyra abpikasa
4jieHKa, WK JOIyCHATH 10 THhPToBHs Ha oduumaneH nasap Ha ¢oHmoBa Oopca win ThPryBaHH Ha
JpyT PEryIrpaH nasap B TPETa IbpiKaBa, KOMTO € BKIIOUEH B CIHUCHK, 0100peH oT KomucusTa, unu e
npensueH B [IpaBunara Ha JloroBopuus Gpouz;
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T') BIOTOBE B KPEIUTHH HHCTUTYIINH, TUIATUMH ITPH TTOMCKBAHE M 32 KOUTO CHIIECTBYBa MPAaBOTO J1a
ObJaT M3TErJIeHH MO BCSKO BpeMe, W C Jara 10 Tajeka He MmoBede OT 12 mecema, MpH YCIOBHE 4e
KpeauTHaTa MHCTUTYINSA € Che cefanuie B PermyOnmka beirapus wim B Apyra AbpikaBa WieHKa, a ako
€ ChC Celajuile B TpeTa Abp)kKaBa, IPH YCIOBHE 4e CIla3Ba MpaBmia M € OOEKT Ha Haa30p, KOWTO
Komucusra e onpenenuia 3a €eKBUBaJEHTHHA Ha T€3U ChIVIACHO MPaBOTO Ha EBpomneiickus chio3.

2. 0610 1o 20 Ha cto oT akTuBUTE HA DOHA B:

a) eHHU KHW)Ka W WHCTPYMEHTH Ha MApUYHUS 1a3ap, eMUTHPAHHA WIH TapaHTHPAHU OT PETHOHATHU
WM MECTHH opraHu Ha PemyOnumka bearapws, Ha apyra gppikaBa WieHKAa WIH Ha TPeTa JbpiKaBa,
JOITyCHATH J0 WIHM THPTyBaHH HA peryinupaH nazap no wi. 152, an. 1 u 2 ot 311OU nnm TepryBann Ha
IpyT perynupaH ma3ap B bbirapus wim B Apyra AbpikaBa WieHKa, WU JAOMYCHATH JO ThPrOBHSA Ha
odunmaner nmaszap Ha (GoHmOBa Oopca WM THPTYBaHH Ha APYT PETYIHpaH Ma3ap B TPeTa IbprKaBa,
KOWTO € BKJIIFOYEH B CHHUCHK, 000peH oT Komucwusra, nnn e npeasuneH B [IpaBunara Ha [loroBopHus
bonx;

0) MHCTpYMEHTH Ha TApUYHUs Ta3ap, CMUTHpPAHW WM TapaHTHPaHW OT PETMOHAIHW WM MECTHHU
oprann Ha PemyOnuka Bbiarapus wim Ha Japyra abp)kaBa WieHKa, W3BBH Te3H, THPryBaHH Ha
peryiaupas nasap, ako BbpXy €MHUCHATA WIM EMUTEHTA HA T€3U MHCTPYMEHTH C€ OCBILECTBSIBA HA30D
C LI&JI 3aIlUTa HA UHBECTUTOPUTE WU CIIECTSBAHUATA.

3. KopmopatuBHu oGnurauuu M APYrH IBJITOBU LEHHW KHM)Ka U MHCTPYMEHTH HA NapUyYHUS Ma3ap
W3BBH T€3U MO T. | U 2, 1OMyCHATH 10 WX ThPryBaHU Ha pEryjupad naszap mo wi. 152, an. 1 u 2 or
3I1®U unm THpryBaHu Ha APYT perynupad naszap B PemyOmnnka benrapus — 1o 20 Ha CTO OT aKTUBHUTE
Ha ®oHAA;

4. KopropaTuBHM 00JHMranuy W APYrd ABITOBA LIEHHH KHIKA M MHCTPYMEHTH Ha MApUYHHUS Ma3ap
W3BBH TE3U MO T. 1 ¥ 2, JONMYCHATH 10 THPrOBUs UM THPryBaHU Ha peryjiupaH nasap mo wi. 152, an. 1
u 2 ot 3II®U nnu ThpryBaHu Ha JpyT PeryJIHMpaH maszap B AbpKaBa 4ieHKa, pa3indHa oT PemyOinka
Bwarapus, nnm gomycHaTé 10 THProBus Ha oduIMalieH na3ap Ha QoHgoBa Oopca WM ThPryBaHU Ha
JpyT peryjiupaH maszap B TpeTa Abp)KaBa, ChIVIACHO CHHCHK, 000peH oT Komucusra, uim npeasuieH
B [IpaBunata Ha J{oroBopuust ponn — g0 20 Ha cto ot akThBHuTe Ha DOHIA;

5. AKUUH B OPY’KECTBA U IPYTY LIEHHU KHIKA, €KBUBAJICHTHU Ha aKIUM B APYXKECTBA, AOIMYCHATH IO
WIM THPryBaHW Ha peryiupad nasap mno wi. 152, an. 1 u 2 or 3[I®U nnm ThpryBanu Ha Ipyr
peryinupaH masap B Ibp)KaBa WICHKAa, KaKTO W JOIMYCHATH A0 THProBusa Ha oduIualeH mazap Ha
¢dongoBa Oopca WM THPryBaHM Ha APYT PETyJIMpaH Ma3ap B TpeTa IbpXKaBa, KOWTO € BKIIOYEH B
CIHCHK, 0100peH oT Komucusara, nnu npeasunex B Ilpasunata Ha JoroBopuust dona — no 60 Ha cTo
ot akTuBuTe Ha DoHIA;

6. JIs0Be Ha ApyTH KOJIEKTUBHU WHBECTUIIMOHHH CXEMH Ha MTAPUYHUSA Na3ap U JPYTH NPEIIpUsITHS 32
KOJICKTUBHO WHBECTHpaHE Ha MAapUYHUs Ma3ap, KOUTO OTrOBapsT Ha ycloBHsATa Ha wi. 4, am. 1 or
3AKMCAIIKM, He3aBHUCHMO OT TOBa Jajli ca ChC CENaJHINe B Jbp)KaBa WIEHKA, KaTo JPYyrurTe
MIPENNPUSITHS 32 KOJIEKTHBHO MHBECTUPAHE TPsIOBa Ja OTroBapsT Ha ycioBusTa 1o wi. 38, an. 1, T. 5,
0. ,,a” 3AKUCAIIKHW, u npu ycnoBue, 4e ChIIACHO yUPEAUTEIHUTE aKTOBE WIIM MpaBUiaTa Ha TE3U
KOJICKTUBHY WHBECTHIIMOHHU CXEMH WU TPEANIPHUATUS 32 KOJIEKTUBHO WHBECTHUPAHE TE€ MOTAaT Ja
WHBECTUpAT 000 He moBeve OT 10 Ha CTO OT aKTHBUTE CH B JIPYTHM KOJEKTHBHU WHBECTHUIIMOHHU
CXEMH WM B IPYTH TPEANPHATHS 328 KOJIEKTUBHO MHBecTHpaHe - 10 30 Ha cTo oT akTuBUTe Ha DOHMIA;

7. Hackopo n3ganeHy npexBbpiisieMd [IEHHH KHIDKA, aKO YCJIOBUATA Ha EMHUCHATA BKIIOUBAT MOEMaHe
Ha 33JIbJDKEHHUE Ja CE MCKa JOITyCKaHe, U B CPOK, HE MO-ABJIBI OT €/1HA TOJMHA OT U3JJaBaHETO UM, J1a
ObaaT JomycHaTd A0 THProBus Ha ,.bbirapcka gonmoBa Oopca” AJl, Ha apyr oduumaneH nasap Ha
¢doHgoBa Oopca WM Ha JpPYr peryiaupaH mnasap, (yHKIMOHUpAL] PEJOBHO, MPH3HAT U IyOIMYHO
JOCTBIIEH, KOMTO € BKIIOYEH B CHHCHK, 0100peH oT Komucusra, wnu npeasuneH B IIpasunara na
Horosopuus ¢pong — 1o 20 Ha cTo OT akTUBUTE HAa POHIA;
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8. O6mo mo 40 Ha cro oT akTuBHTe Ha DOHAA B MHCTPYMEHTH Ha MapUuYHMs Ma3zap M3BBH TeE3W,
THPryBaHH Ha pETyIUpaH Maszap, ako BBPXY EMHCHSATA WIM €MHTEHTa Ha Te3d HMHCTPYMEHTU cCe
OCBILECTBSIBA HAA30p C II€N 3alluTa HAa WHBECTUTOPHUTE WJIM CIECTSBAHUATA M OTrOBapslIM Ha
CIIEIHUTE yCIIOBUSI:

a) U3JaJICHN ca OT EMUTEHT, YUSATO EMHCHS [IEHHN KHIDKA Ce ThPryBa Ha pPerylMpaH mas3ap mo wi. 38,
am. 1, 1. 1 -3 3AKUCAIIKY,;

6) CMUTHUPAHNU WM TapaHTUpaHU Ca OT JIUMIEC, BbPXY KOCTO CC€ OCBHIICCTBABA MPYACHIUAICH HAA30pD
CbINIaCHO KpUTCpHHU, ONPCACIICHU OT IIPAaBOTO Ha EBpOHCﬁCKHH CBbIO3, WK OT JIUIEC, KOCTO € 00€eKT u
criasBa IpaBujia, NPpHUCTH OT CHOTBCTHUA KOMIICTCHTCH OpraH, KOUTO Ca IIOHE TOJIKOBa CTpPOru,
KOJIKOTO Ca U3UCKBAHUATA, ONIPEACIICHU OT IIPAaBOTO Ha EBpOHCﬁCKHH CBIO3;

B) M3MIAZICHH Cca OT EMHUTEHTH, Pa3lIMYHA OT Te€3H 10 OYyKBH ,,a”, ,,0” 1 ,,B” Ha T. 9 oT an. 1 Ha wi. 38 or
SAKUCAIIKH, otroBapsiiy Ha KpUTepUH, 0100peHu ot Komucusita, rapaHTUpariy, de:

aa) WHBECTHIIMUTE B TE€3M MHCTPYMEHTH Ca OOEKT Ha 3allldTa Ha MHBECTHTOPHUTE, CKBUBAJIICHTHA Ha
3alUTaTa, Ha KOSATO MOJUICKAT MHBECTUIMHTE 1O OykBH ,a”, ,,0” u ,B” Ha wi. 38, am. 1, 7. 9
3IKMCOIIKU;

060) eMUTEHTHT € NIPY’KECTBO, YMWTO KaIllUTall M PE3EpPBH Ca B pa3Mep HE IMO-MajKO OT JIeBOBaTa
paBHoctoitHOCT Ha 10 000 000 eBpo, KOETO MpencTaBs U MyOIMKyBa TOJUINHN (DHHAHCOBU OTYETH B
cboTBeTCTBUE ¢ UeTBbpTa nupektruBa Ha CbBeta ot 25 ronu 1978 r., mpuera Ha ocHOBaHUE 4wi. 54, §
3, 6ykBa ,,x” oT J/loroBopa OTHOCHO TOIWIITHWTE CYETOBOJHU OTYETH HA HAKOW BHJIOBE APY’KECTBA
(78/660/ENO) nnu ¢ Permament (EO) Ne 1606/2002 na Eppometickus mapiamenTt u Ha CrBera oT 19
o 2002 r. 3a mpunaraHeto Ha MeXIyHapOOHUTE CUYETOBOJHU CTaHAAPTH, M € JIMLE, KOETO
¢uHaHCHpa Tpyma OT IPYKECTBAa, B KOSTO YYacTBAT €IHO WJIM HSIKOJKO IPYKECTBA, NPHUETH 3a
THPrOBUSl Ha peryjupaH masap, WIM JHLEe, KoeTo (uHaHcupa [IpyKecTBa 3a CEKIOpUTH3aLus,
BB3I0JI3BAILM c€ OT OAHKOBA JIMHUS 38 OCUT'YPsSBaHE Ha JIMKBUIAHOCT.

9. JlepuBaTvBHM (PUHAHCOBHM WHCTPYMEHTH, BKJIIOUYHTEITHO CKBHBAJCHTHU Ha TAX HHCTPYMEHTH,
3aJbJDKCHUATa 110 KOWUTO MOTaT Jia ObJAT MW3MBIHEHW Ype3 MapuvHO IUIAllaHe, JOIMYCHATH JI0
THPrOBUS WU THPTYBaHH Ha peryiupaH nazap mo wi. 152, an. 1 u 2 ot 3I1OU unu teprysanu Ha qpyT
perynupas nazap B Penyonuka Beirapus wim B 1bpaBa wieHKa, KAKTO U JJOITYCHATH JI0 THPTOBHUS Ha
odunmanen nazap Ha GoHIOBa OOpca WM THPryBaHU Ha JPYT peryiiupaH masap B TpeTa IbpXKapa,
CBIVIACHO CIUCHK, om00peH or Komwmcusrta, wnu mnpensuaeH B IlpaBunara Ha Donpa, w/mimm
JIepUBATUBHU (PUHAHCOBHM HMHCTPYMEHTH, THPTyBaHHM Ha HW3BBHOOPCOBU Ma3zapH, OTTOBapsIId Ha
yenoBusiTa mo wi. 38, ain. 1, 1. 8 3SAKUCHIIKU — mo 60 Ha cTo oT akTuBUTEe Ha DOH/A;

10. lpyryu 11leHHN KHWKa M MTHCTPYMEHTH Ha TIApUYHUS I1a3ap, U3BBH NocodeHuTe B T. 1 - 9 mo-rope u
m3BbH Te3u 1o wi. 38, ain. 1 3SAKUCAIIKM — no 10 Ha cTo ot aktuBHuTe Ha DoHAA.

JloroBopHHAT QOH/I HE MOKE Jia TPUI00MBa 1IeHHH (6JIaropoJHH) METAIN U CEPTUPHUKATH BHPXY THAX.

HOFOBOpHI/IHT (1)OHZ[ MOKC Ia AbPKU AOMBJIHUTCIIHA JIMKBUJIHU AKTHUBU I10[J (l)opMaTa Ha MMapuIHu
Cp€AcCTBa Ha Kaca.
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JI® ,,JCK CTABMJIHOCT — EBPOITEMCKH AKITUA G ACK

otp group

MMPUJIOKEHUSA KbM I'OJUINHUA PUHAHCOB OTHET
3a roANHAaTa, NpuKIoYBama Ha 31 nexemspu 2020

ITapu4yHu cpencrsa

B xunsaou nesa 2020 % ot oOmIaTa 2019 % ot obOmiaTa
CTOWHOCT Ha CTOHHOCT Ha

aKTHBHTE AKTHBHTE

Be3cpounn 6GaHKOBH BIIOTOBE, B JieBa 2 850 44.67 1432 23.00
O6mo 2 850 44.67 1432 23.00

Bescpounute OankoBu Biorose kbM 31 mexemBpu 2020 r. m 2019 r. BKIHOYBAT pa3ILIAIIATEIHUTE
cMeTku Ha DoHpa.

Hsma 6moxupany cymu U IpyTH OTpaHWYEHIS 3a MTOJI3BaHe Ha MapuIHATE cpercTBa Ha PoHpa.

Jdeno3utu
B xunsou nesa 2020 % ot oOmIaTa 2019 % ot oOmiaTa
CTOMHOCT Ha CTOMHOCT Ha
AKTHBHTE AKTHBHTE
Cpounn 6aHKOBH BJIOTOBE, B JICBA, B T.4U.: 1920 30.10 - -
C OCTaTBYEH CPOK 10 3 Mecema 1220 19.13 - -
C OCTaThYCH CPOK HaJ 3 Mecera 700 10.97 - -
Oo6mo 1920 30.10 - -

l'[apn H NAPpUYIHHU €KBUBAJICHTH B 0TUYETA 3a NAPUYHUTE MOTOUM

HaquHnTe Cp€acCTBa U MapUYHUTE €KBUBAJICHTH 3a LHCJIHUTE HAa OTYETA 3a MAPUIHUTE MOTOLHN CE€ CHCTOAT
OT CICOHHUTC calijga:

B xunsou nesa 2020 % or oOmara 2019 % ot odmmara

CTOMHOCT HA CTOMHOCT Ha

aKTHBHUTE AKTHBHTE

Be3cpounn OaHKOBU BIOTOBE, B JICBa 2 850 44.67 1432 23.00

CpoyHu GaHKOBH BJIOTOBE C OPHTHHAIICH CPOK 1220 19.13 i i
10 3 Mecela, B JieBa

O6u10 4070 63.80 1432 23.00

N3MeHeHneTo Ha CpOUHU OAHKOBHU BJIOIOBE C OPUTHHAJICH CPOK HAJ[ 3 Mecella € IPeCTaBeHO B OTYETa 32
MMapUYHHUTE TTOTOIM HA OTACNICH pej ,,HeTHO n3MEeHEeHre Ha IEMTO3UTH C OPUTHHAJIEH CPOK HaJI 3 Mecera’,
TBU KaTo I10 CBOA xapaKTep HEC HpeI[CTaBHHBa HapI/I'-IHI/I TOCTBIUVICHUS WJIN ITJIalllaHMA, nopam/l KOE€TO HE
CJIe[[Ba JIa CE TI0COYBA KATO BXOISIIN/U3XOAIIM HAPUIHH TIOTOLU OT ONepaTUBHA, HHBECTUI[MOHHA HJIH
(mHAHCOBA AEHHOCT.

DUHAHCOBH AKTUBH, OLEHABAHU MO CNPABEIJIMBA CTOMHOCT Mpe3 nevyandara uiu 3arydara

B xunaou nesa 2020 % ot o0miaTa 2019 % ot obmiaTa
CTOMHOCT HA CTOMHOCT HA

AKTHBUTE AKTHBHTE

JIbprKaBHU IIEHHN KHUXA 1609 25.23 4312 69.27
HepuBatu - - 481 7.73
0610 1609 25.23 4793 77.00
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MMPUJIOKEHUSA KbM I'OJUINHUA PUHAHCOB OTHET
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DUHAHCOBM AKTHBH, OLEHABAHH IO CHPaBedJHBA CTOWHOCT mHpe3 mevyajdata WM 3ary0ara,
NPOAbJIKEHHE

ﬂbpofcaeuu UEHHU KHUJica

B xunsou nesa 2020 % ot oOmIaTa 2019 % or oOmara
CTOIHOCT Ha CTOHHOCT Ha
AKTUBUTE AKTHBUTE

ﬂ’Lp)KaBHI/I ICHHU KHHWXa,
JACHOMUHHPAHU B €BPO

1609 25.23 4312 69.27

O61mo 1609 25.23 4312 69.27

Kem 31 nmexemBpu 2020 ®ounbT mpurexkaBa 1 emucus ObpKaBHUM IIGHHUM KHIka (1 emucus Ha
Peny6nuka Mugonesus, B T. 4.:

e C (huKCHpaH JUXBEH MPOIICHT, TOAMIIHU KYyIIOHHH TUIAIIAHUS U OCTaThYCH MaTypUTET MO | TOAMHA,
eJIHa EMUCHSL.

Hepusamu
B xunsou nesa 2020 % ot oOmiaTa 2019 % or obmraTa
CTOMHOCT Ha CTOHHOCT Ha
AKTUBUTE AKTHBUTE
Ornun, TeHOMUHUPAHU B €BPO - - 481 7.73
(011311 (1) - - 481 7.73

Kosm 31 nexemBpu 2019 @ouabT mputekara enHa koi omnius Bepxy unaekca DJ Euro STOXX 50 cwe
CPOK Ha YIPaKHSIBAHE JI0 €[HA FOJIMHA.

Tekyuu 3aabJKeHust

B xunaou nesa 2020 2019
3anbKeHUs KbM Y IPaBISIBAIIOTO APY>KECTBO U OaHKATa -AETo3uTap 2
(011311 (1) 2

JsiioBe B 00pBIIEHHE

bpoii osnose 2020 2019
Cwcrosinue kbpM 01 simyapu 4941 585 5162 033
EmuTHpanu 1smose mpes nepuona 831923 25756
OOpaTHO M3KYINEHHU JISUIOBE TIpe3 epruoa (622 764) (246 204)
Chcrosinue kbM 31 nekeMBpH 5150 744 4941 585

CoriacHo oOsiBeHaTa IIOJMTHKA 3a ONpEjAeisHe Ha HETHAaTa CTOWHOCT Ha akTuBuTe Ha DoHIa
(npunoxenwue 3), HeTHaTa cToiHOCT Ha 1 151 kbM 31.12.2020 . e paBHa Ha 1.23817 8.
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IIpuxoau ot JUXBU

B xunsou nesa 2020 2019
[Ipuxoau OoT JUXBU OT ABITOBU IIECHHU KHUXKA 114 211
0610 114 211
Meuyanou/(3aryomn) oT omepanuu U MOC/IeIBAIIA OLEHKA HA (PMHAHCOBM AKTHBHU, OLIEHSIBAHM IO
CIpaBeNINBA CTOHHOCT, HETHO

B xunsou nesa 2020 2019
[Tpuxonau oT onepanuy U MocieABalia oleHka Ha pUHAHCOBU aKTHBU 2126 1543
Pa3xo/u mo omepanuu 1 nocieBaiia olieHKa Ha (GPUHAHCOBY aKTHBH (2311) (1 299)
Meyan6u/(3aryom) oT onepauyu U NOCjaeJIBALA OLIEHKA HA (UHAHCOBH (185) 244
AKTHBH, OLEHSIBAHM I10 CIIPABEJIMBA CTOMHOCT, HETHO

Pa3xoau 3a BLHIIHM yCJIOYT'H

B xunsou nesa 2020 2019
Bhb3HarpaxkaeHne Ha YIIpaBIsBaIIoTo JPYKECTBO 3a yIpaBJeHHe Ha JeHHOCTTa Ha 29 31
donna

Bhb3HarpaxaeHne Ha GaHKaTa - IETO3UTAp 32 JETIO3UTAPHH YCITyTH 6 7
0610 35 38
logumuoto BBh3Harpaxaenue 3a 2020 va Ynparissamoro apyxectBo ¢ 0.49% ot cpeaHara roauiiHa
croitHoCT Ha HeTHHTE akTHBU Ha Domma. (2019 r.: 0.50%)

OmnoBecTsiBaHe HA CBbP3aHHU JIUIA

HA®d , JICK Crabunnoct — EBponeiicku akiun” € 060c00eHO MMYIIECTBO 0€3 OpraHd Ha yIpaBiIeHHE U
HErOBOTO YIIPABJIEHUE C€ OCBILECTBABA OT YIPaBJIABALIOTO ApykecTBO ,,JICK YnpaBienue Ha akTUBH™

ALl
Axnmonepu Ha ,,JICK Ynpasnenue Ha aktusu” AJ] ca:
e banka JICK” AJl, wact ot OTII I'pym — 66%;
o ,OTII ®oux Meuumxmbatr” JITH., wact or OTII I'pyn — 34%.
,»ACK VYmpasnenune Ha aktuBu” AJl e xouTponupano ot ,,banka JJCK” Al u menpsko or OTII bauk,
VYurapus (OTII Bank e enHonnueH coOCTBeHUK Ha KanuTaia Ha ,,banka JICK” AJl). ApyrusT akupoHep

B YmpasmnsaBamoto apyxectBo - OTII ,,®on1 MeammkmbaT” JITH. € cbino kouTponupano oT OTII bauk.
Cbp3aHu UIa ca ¥ BCUYKH JpyTy ApykecTBa oT rpynarta Ha OTII bank.

KoM 31 nexemepu Ha 2020 r. u Ha 2019 r. cebp3anute guna ¢ ,,JICK Ynopasienue Ha aktupu” AJl He
HpuUTeXaBaT JsuioBe Ha PoHJA.

IIpe3 2020 r. u 2019 r. He ca CKJIHOYBAHM CICIKHU C JsUi0oBe Ha POHIA OT YICHOBETE Ha CHBETHTE Ha
“IICK Ynpasnenue Ha aktuBu A/l u cBbp3anuTe Juma ¢ JpyxecTBoTo.

20



15.

JI® ,,JCK CTABMJIHOCT — EBPOITEMCKH AKITUA G ACK

otp group
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OmnoBecTsiBaHe HA MOJUTHKATA M0 YIPaBJeHHE HA PUCKA

OcHosna pamka

Horoeopen ¢oun ,,JICK CradbumHoct-EBpornelicku akiuu” € ¢ HACBK 0 yMEPEH PHCKOB MPOQUIL
@DOHIBPT WHBECTUpPA MPEHMYIICCTBEHO B IICHHU KHMXKA, W3/I3JICHU WM TapaHTHPAHH OT ObjIrapckara
IbpXKaBa, Jpyra JbpiKaBa 4WiICHKAa WM TpeTa IbpKaBa, oOmuranud u OaHkoBu jaeno3utd. C 1en
OCHUTYpsIBAHE Ha KalWTAaJIO0Ba revyanda Ha HHBeCTUTOpUTEe DOHIBT MOXKE J1a MHBECTHPA YaCT OT aKTUBUTE
CH U B Jpyr'H JIMKBUJHUA (UHAHCOBU aKTHMBH B T.4. JICPUBATHBHH (PUHAHCOBU WHCTPYMCHTH.
PasnpenencHueTo Ha MHBECTUIIMHUTE MO TUIIOBE (DMHAHCOBH MHCTPYMEHTU CE OCHINECTBSABA CHIIIACHO
VWHBECTUIIMOHHATA ToJinTHKa Ha DOHAa OT MOPTPOIMO MEHWIKBpUTE. B pe3yiarar Ha ecTecTBOTO,
XapaKTepUCTUKAaTa W WHBECTHIIMOHHATA JCWHOCT Ha ()OHNA, BJIOKCHHUTE CPEACTBA Ca HW3JIOKCHH Ha
PHUCKOBE, CBBP3aHU ¢ ((MHAHCOBUTE MHCTPYMEHTH U Ma3apHUTE, B KOUTO CE WHBECTHPA.

OCHOBHHUTE PUCKOBE Ca:
®  [a3apeH pUCK
° JIMKBUJACH PUCK
®  KpEIOUTEH PUCK
®  OIICpallOHCH PHCK

[NonuTtukaTa 3a ynpaBieHue Ha pucka Ha DoHAa MMa 3a e Ja OCUTYpsiBa €KEAHEBHOTO CIIEJIeHE U
OLIEHKa Ha PHUCKOBUTE (AaKTOPH, OKa3BallW BIMSHUEC BBbPXY akTuBUTe Ha DOHIA M Ja OrpaHHYH U
MUHHMHU3UPa Bb3MOKHUTE HETaTUBHH e€(EeKTH BHPXY AeiHOcTTa Ha Ponpa. Cuctemara 3a ynpaplicHHE
Ha pucka Ha PoHJAa ce OCHOBaBa Ha LIE€JIEBO-U3rpaJieHa OpPraHU3allMOHHA CTPYKTYpa B YIPaBIABAIIOTO
npyxkectBo U [IpaBuia 3a omeHKa W ynpaBieHHE HAa PUCKa Ha JOTOBOPHUTE (OHIOBE, OPTaHU3UPAHH OT
Hero. [IpaBunara periaaMeHTHpaT METOJHUTE 32 MACHTU(UIMPAHE, aHAJM3 W U3MEpPBaHE Ha PHCKOBETE,
OIIPENENAT JUMUTH W KOHTPOJHH MEXaHHM3MH, JNe(QHHUPAT HUBA HAa OTTOBOPHOCTH W B3eMaHE Ha
pelIeHus OT CTpaHa Ha YTIPaBIsABaIIOTO JPY>KECTBO:

e  VYIpaBUTEIEH CHBET
e  V3mbiHUTENEH IUPEKTOP
e Puck menumxbp/Otaen ,, Yipasienue Ha Pucka”

OCHOBHHUTE 1€/ Ha MHBECTUIIMOHHATA nojnTrKa Ha PoHpaa ca:

o HapaCTBaHe CTOMHOCTTA Ha WHBCCTULIMNUTEC Ha MPUTCIKATCIINTC HA JS1JIOBC BbB <I)0Hz[a, MoCpeaACTBOM
peaIn3nupaHe Ha MAKCUMAJICH Bb3MOKCH J0XO NP MOEMaHE€ Ha HUCBHBK 10 YMCPCH PUCK;

o OcnrypﬂBaHe Ha JJUKBUAHOCT — IMOAAbPKAaHC Ha JIMKBUJIHW aKTUBU B PAMKHUTC Ha OI'paHUYCHUATA 3a
WHBECTUPaHE OT JOTOBOpHUs (DOHI, MpeIBUACHU MO 3aKOH W/ Win mocodeHu B [Ipocmekra Ha
JOTOBOpHHS (DOHII, KOUTO J]a OCUTYPSIBAT HOPMATHOTO (QyHKIIMOHUpaHe Ha DoH/Ia TI0 OTHOIIEHUE Ha
3aBIDKUTETHOTO OOpaTHO M3KYITyBaHE Ha JSUIOBE B OINPEIETICHUTE CPOKOBE M paslpe/elicHHe Ha
nevanbara cpesi HHBECTUTOPHUTE.

Beuuky (puHAHCOBM MHCTPYMEHTH HOCST PUCK OT 3aryba. To3u pHCK ce YIpaBiisiBa MOCPEACTBOM
BHUMATeJIeH NoJ00p Ha ()MHAHCOBUTE WHCTPYMEHTH CBHIVIACHO OIpeJeNieHH JUMUTH. MaKCHMaTHUSAT
pHUCK 3a (MHAHCOBHTE MHCTPYMEHTH C€ OIpeness OT ClpaBejMBaTa UM CTOMHOCT. Becuuku masapHu
no3uiu Ha MoHJIa U PUCKOBETE, CBBP3aHU C TSIX CE€ CIEIAT Ha JHEeBHA 0a3a. B mombiaHeHHE ¢e U3rOTBAT
M MECEYHH OTUYETH, KOUTO C€ MpeacTaBsaT 3a pasrmexpane Ha YC u ormen ,,ChoTBeTcTBHE” Ha
VY1paisiBaloTo Ipy>KECTBO.

IHazapen puck

[lazapHUST pUCK € PUCKBT OT HACTHIIBaHE Ha OBJCIIM NMPOMEHHU B Ma3apHUTE YCIOBUS (KaTO JTUXBEHU
MPOLIEHTH, BAIYTHH KypCOBE, IIEHH Ha KAlWUTAJIOBM HWHCTPYMEHTH (IIEHOBH PHCK) M KPEAHUT CIIPEN),
KOUTO MOTaT Jia HaMaJIAT Ma3apHaTa CTOMHOCT Ha (DMHAHCOBHUTE aKTHUBH U ChOTBETHO HETHUTE MPUXOJU
OT JIEHHOCTTA.
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Ilazapen puck, npoovicenue

praBHHBaHIOTO APYKECTBO yIIpaBJIsiIBa MHBECTUILIUHUTE HA ®0Haa, OTUYMTaANKHU IMPOMCHANIUTE CC MasapHU
YCJIIOBHA. L[CJ'ITa IIpy yIpaBJICHUETO Ha IMa3apHHd PUCK € KOHTPOJ Ha pa3dyMHa / InmpueMJjinBa pucCKoBa
CKCIIO3UluA C orjie] ONITUMU3UPAHEC HAa JOXOJHOCTTA.

Ha3apHI/I$IT PHUCK, Ha KOWTO € U3JI0XKCH q)OHI[’I)T, CC CJICIH Ha CKCIHCBHA basa. I/IHCprMCHTI/ITe, B KOHUTO
HWHBECTHUPA qDOHI[’I)T, ce HOI[6I/IpaT TakKka, 4€ HHBCCTHUIHUOHHUAT HOpT(l)eI\/'IJ'I Ja 6’1)[[6 MaKCHMaJIHO
I[I/IBepCI/I(bI/II_II/IpaH H 3alllUTCH OT HC6J'I3FOHpI/IﬂTHI/I JBHW)XCHHA HA LICHUTC Ha (1)I/IHaHCOBI/ITe rnasapu, KakTo
1 OT ChIICCTBCHA CKCIIO3ULIUA KbM MHAUBUAYAJICH ITa3apCH CeKTOp/KOMHaHI/Iﬂ/CMI/ICI/Iﬂ.

Banymen puck

BanyTHUAT puck BB3HHKBA MPHU WHBECTUPAaHE BHB (PMHAHCOBH MHCTPYMEHTH, ICHOMHHUPAHU B UyXJa
Banyta. CovrimacHo [lpaBumata 3a ympasineHue Ha pucka Ha DoHAa, NpU HaJIMYUE HA AaKTHUBU
JICHOMHHUPaHU BBB BallyTa pa3liddHa OT €BPO M JIeBa BATYTHUAT PUCK CE M3MEPBa Upe3 MCTOpHUECKA
BOJIATHJTHOCT Ha BalyTHHUS Kypc. Pasmpenenenuero mo BaryT Ha akTuBUTE Ha (oHIA KbM Kpas Ha 2020
u 2019 roauHa e KakTo cieasa:

2020 % ot 2019 % ot

o0mmarTa o01aTa

CTOMHOCT CTOMHOCT

Ha Ha

aKTHBHUTE AKTHBHTE

@DUHAHCOBU aKTHUBH, ICHOMHUHUPAHH B JieBa 4770 74.77 1432 23.00
®duHaHCOBYU aKTHBH, JCHOMUHUPAHH B €BPO 1609 25.23 4793 77.00
O61mo 6379 100.00 6 225 100.00

[Ipu peiictBamusT B bearapus Banyren CeBeT u QukcupaHus Kypc Ha OBJIrapckusi JieB KbM €BpOTO,
@DOHABT HE € U3TI0KEH Ha ChIIECTBEHU HEOIaronpHuaATHH MOCIEIUIM OT IPOMSHA Ha BATyTHUTE KypCOBE,
THH KaTO MHBECTULIMUTE MY Ca IEHOMUHHUPAHU €IMHCTBEHO B OBJIFAPCKU JIEBA U €BPO.

Jluxeen puck

JluxBeH pUCK € PUCKBT OT 3aryba, AbDKalla ce Ha KoyieOaHus B ObJENIMTe MapUuHU TOTOIM WIIH
crpaBeJIuBaTa CTOMHOCT Ha (UHAHCOBUTE MHCTPYMEHTH B PE3YNITaT Ha MPOMEHH B ITa3apHUTE JIMXBEHU
nporeHTH. KbM 1atata Ha W3roTBsiHE Ha oT4yeTra 3a (PUHAHCOBOTO chcTOsiHME Ha DoHma HsMa
JINXBOYYBCTBUTEIHU [1ACUBH, IOPaAX KOETO OCHOBHMST JIMXBEH PUCK HOCEH OT DOHJA € CBBP3aH C
OIACHOCTTa €BEHTYATHUTE OBJICIIN MPOMEHH B JIMXBEHUTE PaBHUINA J1a peQeKTUpAT B TIOHIKEHHE Ha
CrpaBeJIMBaTa CTOMHOCT Ha JINXBOHOCHHUTE MYy (DMHAHCOBHU aKTHBH.

Bewnuku Mpe€aAOCTaBECHU 0aHKOBH BJIOTOBE Ca C (1)I/IKCI/IpaH J0XO0 1 HE Ca M3JIOKCHH Ha JIMXBCH PHUCK.

EKC”OL?MMM}I KoM J1UX6EHUA PUCK

(DUHAHCOBUTE WHCTPYMEHTH, KOUTO Ca OCHOBEH M3TOYHUK Ha JIMXBEH pHUCK 3a PoHIa, ca JABITOBUTE
HeHHN KHIDKA. [Ipyu mHCTpyMeHTHTe ¢ GUKCHpaH J0XO0J, PUCKBT OT oOe3lieHKa ce GpopMupa B pe3ynraTt
Ha MPOMEHW B TAa3apHHUTE JMXBEHW HHBA, JTOKATO TPW TE3W C IUIaBalla JIMXBa, PUCKHT BH3HHKBA B
pesyntatr Ha npomenu B nmxBeHus uHAekc (Hamp. EURIBOR), ¢ koiiTo € 00BBp3aH CHOTBETHHST
WHCTPYMEHT.
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EKcno3uuu;1 KoM 1UX6E€HUA DUCK, npodwt.)fcenue

VYHpaBisBanoTo JAPYXKECTBO H3MEPBa JIMXBEHHS PUCK MOCPEICTBOM MeEToJa Ha MoauduiupaHara
mropanus. Jlfopanusara ce M3YMCIIsIBa 3a BCAKAa €IHA KHUIA MOOTAEIHO, KaKTO M 3a LEIus HopTdeia oT
OoOJIMTrarnm.

B xunsou nesa 2020 Cpeana Moaudunupana 2019 Cpenna Moaudunupana
JOXOXHOCT JI0panus JOXOXHOCT JAI0panusi
0 MAJexKA 0 MAJexKA

C duxcupann KynosHi 4 gg 0.01% 051 4312 0.42% 0.35

[IAIaHKS

06110 1609 0.01% 0.51 4312 0.42% 0.35

Ananus na uyecmeumeninocmma Kom JiUX6€H PUCK

Ha 6azara Ha W34yuCIIeHUATA 3a TIOpAIVsITa C€ aHATN3UPa H IyBCTBUTEIHOCTTa HA (DMHAHCOBHUTE aKTHBH
KbM OTpeJelIeHH CTaHJApTHU JIUXBeHHU cueHapuu. CTaHAApTHUAT ClieHapUid, KOWTO ce pas3riiexnaa 3a
aHallM3a Ha YyBCTBUTEIHOCTTA KbM JIMXBEH PUCK BKIFOUBa 50 0a3MCHHU TOYKH Ha MApaJISIHO HapacTBaHe
Y CTaJl Ha BCUYKH KPUBHU Ha JJOXOJTHOCT.

[Mapanenna mpomsHa Ha nuxBeHuTe HMBa ¢ 50 0a3ucHU TOUYKM KbM 31 JexkeMBpu OW yBeaHymiIa
(HamanMiIa) HeTHaTa CTOMHOCT Ha akTuBHTE Ha DOHIA CbC CyMHUTE, NOKA3aHU B TaOIULATA MO-J0IY.
AHanu3bT AOMYyCcKa, Y€ BCUYKU APYTH IPOMEHIIUBH, B T. Y. U BaJlyTHUTE KYpPCOBE, Ca MOCTOSHHH.

B xunaou nesa 2020 2019

+50 bp -50 bp +50 bp -50 bp
C ¢ukcupaHu KYIOHHH IUIAIIAHHS (@) 4 @) 7
O6mo (4) 4 @) 7
Ilenoeu puck

LleHOBHUST pUCK € PHUCKBT OT CHaJl B CTOWHOCTTa Ha ()UHAHCOB MHCTPYMEHT WM Ha MOpTdeina oT
(MHAHCOBM AaKTUBH, IbJDKAIl ce Ha (akTOpu paziaMyHHU OT TE3H, Bb3HUKBAIIW OT JIMXBEH WM BAIyTEH
puck. ToBa morat na ca dakropu cneur(UYHO OTHACALIM CE€ A0 JaJe€H WHCTPYMEHT WM HETOBHUS
E€MHUTEHT, KaKTO W OT o0Omo-nma3apHu (akTOpH, 3acsAralld BCHUYKM HHCTPYMEHTH TBPIYyBaHM Ha
CbOTBETHHUsI Ma3zap (CUCTeMeH pHUcK). LIeHOBMSAT pHCK BKJIIOYBA M KPEOUT CHPEA PHCK, KOMTO
NpEeACTaBIsiBa PUCKBT OT CHaJ B LE€HaTa Ha JBJITOBUTE WHCTPYMEHTH IOPAAM YBEIWYCHHE Ha
M3UCKyeMaTa PUCKOBA IIPEMUS 32 KOHKPETEH €eMUTEHT WM OOLI0-TIa3apHO Pa3IIUpsiBaHEe HAa KPEAUTHHUTE
CIIpe/ioBe.

Twit kato Bcnmukn (MHAHCOBH MHCTpYMEHTH Ha DoHma ce OTYMTAT MO CIpaBeIMBa CTOWHOCT, BCHYKHU
MIPOMEHHU B MMa3apHUTE YCIOBHS peIeKTHPAT BbPXY HETHUTE MPUXOAN OT WHBECTHUIIMOHHA JEHHOCT.
LleHOBUAT pHCK ce YIpaBisiBa OCHOBHO, Ype3 Ch3JaBaHETO W IMOAIBPKAHETO Ha JuBepcH(pUIIUpaH
noptdeiin ot uHctpyMentd. CobritacHo [IpaBmiara 3a omeHKa W yNpaBJeHHE Ha PUCKA, MOJENBT 3a
M3MepBaHe Ha IICHOBHS PUCK HA aKIWH U JSJI0BE Ha KOJCKTUBHYA WHBECTUIIMOHHU CXEMH B MOpTQeiina
Ha @oHaa e 0Oa3upaH Ha TOKa3aTeNd 3a HCTOPUYECKA BOJATHIIHOCT, M3MEpeHa Ype3 CTaHAapTHO
oTkiioHeHue u ekcrosuis. Kem 31.12.2019 r. ®oHabT MMa €KCIO3UIUsA BbB (DMHAHCOB JCPUBATUBEH
WHCTPYMEHT — KoJl orust. Ommusita € 60pcoBo Thpryema u € Ha CTOWHOCT 481 xuil. JB.
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OmnoBecTAiBaHe HA MOJUTHKATA MO YIIPaBJIeHHE HA PUCKA, MPOIbJIKEeHHE

ILlenoeu puck, npoovidicenue

Kbm 31.12.2019 BAJIyTa CTOHHOCT % ot
odmara
CTOHHOCT Ha

B xunsou nesa
AKTHUBHTE
Ko ommus EUR 481 7.73

KoM 31.12.2020 1. ®oHABT HE MIPUTEIKAaBa AKTUBU U3JIOKCHH HA IICHOBU PHCK.

Kpeoumen puck

KpenuTHuAT pUCK € BB3MOXKHOCTTA OT HaMalsBaHE Ha CTOWHOCTTa Ha IMO3MIHUATA B OMpelesieH
(MHAHCOB MHCTPYMEHT IMPHU HEOYAKBaHU CHOUTHS OT KPEAWUTEH XapaKTep CBBbP3aHM C EMHTEHTHTE Ha
(MHAHCOBM WMHCTPYMEHTH, HacpellHaTa CTpaHa MO OOPCOBM W W3BHHOOPCOBH CHAECIKH, KaKTO |
Ibp)KaBUTE, B KOUTO T€ N3BBPIIBAT ACHHOCT.

ITpaBuiara 3a OLEHKA U yIIpaBleHHEe Ha pucka Ha DoHa pa3rpaHUYaBaT CJICAHUTE TUTIOBE PUCK:

e Koumpacenmen puck - PUCK OT HEW3IIBIHCHHWE Ha 3aJb/DKCHMATa OT HACpellHaTa CTpaHa II0
M3BHHOOPCOBH CHIETKH;

e Cemvamenm puck - Bb3MOXHOCTTa DOHIA Ja HE IOJIY4YM HACPEIIHU NapU4YHU CPEJCTBA MU
(UHAHCOBM WHCTPYMEHTHM OT KOHTpareHT Ha JaraTa Ha CETHJIMEHT, CjeJl KaTo TOW € W3IBIHUI
3aIBJDKEHUATA M0 JaJ€HU CAETKH KbM TO3U KOHTpPAreHT.

L4 HHeecmuquHeH er()umeH pUCK - PUCKBT OT HaMaJIIBaHC Ha CTOMHOCTTa Ha HMHBECTULHATA B
JaJicHa OBbJIroBa IE€HHA KHUra Iopaaud KpEeIAUTHO cHLOUTHE Ipu €MUTEHTa Ha TO3UW HHCTPYMCHT.
er,I[I/ITHO CHLOUTHE BKIIOYBA OOSIBSIBAaHE B HECBHCTOATCIIHOCT, HeHJ’IaTe)KOCHOCO6HOCT, ChIICCTBCHA
IMpOMsAHA B KAlTUTAJIOBAaTa CTPYKTYypa, HaMaJIIBAHC Ha KPEAUTHU peﬁTHHl" " ap.

Wznon3BaHuaT MeToA 3a HM3UMCIsABaHE Ha oOmara puckoBa ekcro3uuusi Ha DoHpa, cBbp3aHa ¢
JepUBaTUBHU (DMHAHCOBM MHCTPYMEHTH € METOABT HAa IOCTHUTE 3aabJUKEHHs, cbriiacHo Hacokute Ha
Komurera Ha eBponeiickure perynatopu Ha ueHHu kHmka (CESR).

KoM 31.12.2020 r. ®oHABT HIMA MTO3UIMK B JICPUBATUBHU (PMHAHCOBU UHCTPYMEHTH.

3a mepuoma 01.01.2020 r. — 31.12.2020 r. POHABT HE € CKIOYBAI PENO CAEITKA C (UHAHCOBU
WHCTPYMEHTH.

KpenuTHaTta eKCO3UIIMS KbM JaTaTa Ha U3TOTBSHE HA 0TYeTa 3a (UHAHCOBOTO CHCTOSIHUE, € JOPMUPAHA
oT obmiara 6araHCOBa CTOMHOCT Ha pa3IUIANIATEIIHUTE U JICIO3UTHH CMETKH B OAHKU W WHBECTUIIMUTE B
JTBJITOBH WHCTPYMEHTH (110 OpyTHA IIeHAa):

B xunsaou nesa 2020 % ot o6mara 2019 % ot o6mara
CTOHHOCT HA CTOHHOCT HA

aKTHUBHTE aKTHBHUTE

ITapuunu cpencraa 2 850 44.67 1432 23.00
Jlerozutn 1920 30.10 - -
JBbIroBY LIEHHN KHIKA 3a ThPryBaHe 1609 25.23 4312 69.27
O6mo 6 379 100.00 5744 92.27
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AHamu3 Ha KavYeCTBOTO Ha TIPEIOCTaBeHHWTE OaHKOBH BIIOTOBE, Ha 0a3a OIGHKaTa Ha KPEAUTHHUTE
WHCTHTYIIMM Ha peWTHHrOBaTa areHmms FitCh, mpupaBHeHa KbM CKajmata Ha PEHTHHrOBaTa ArcHITHS
,»Craamapt enp lyspc” (mpeacraBenu o OpyTHA CTOHHOCT) € KaKTO CIIeBa!

B xunaou nesa 2020 % ot oOmIaTa 2019 % ot oOmiaTa
CTOWHOCT Ha CTOHHOCT Ha
aKTHBHTE AKTHBHTE

bankoBu Biiorose
or BBB+ g0 BBB-* 4770 74.77 1432 23.00

O0mo 4770 74.77 1432 23.00

@DOHIBT UMa WHBECTUIIMA B UYXKIECTpaHHU AbPXKABHU IIEHHUW KHIDKA. AHaIN3 Ha KauyeCTBOTO Ha
CKCIIO3UIIMS B JBJATOBU IICHHHM KHIDKA, Ha 0a3a OIICHKAaTa Ha peWTHHroBaTa areHIus ,,CTaHmapT eHJ
[Tyspc” (mpeacraBeHu mo OpyTHA [I€HA) € KaKTO clie/IBa:

B xunsou nesa 2020 % ot oOmIaTa 2019 % or oburaTa
CTOHHOCT Ha CTOHHOCT Ha
AKTUBUTE AKTHBUTE

I[’Bp)l(aBHI/I HOCHHH KHHXXa

or BBB+ 10 BBB- 1609 25.23 1444 23.20
ot B+ 1o B- - - 2 868 46.07
O6mo 1609 25.23 4312 69.27

CrpykTypaTa Ha mopTdeiina oT AbpKaBeH JIBJIT 110 CTPAHH-eMHUTEHTH (Ha 0a3a Abp)KaBHH [IEHHH KHIXKA,
MpeJcTaBeH! Mo OpyTHA IIeHa) € KaKTO clie/Ba:

B xunaou neea HNuBecTHIIMOHEH 2020 % oT obmara
pedTHHT CTOIHOCT Ha
AKTHBHTE

S&P
Peny6nuka Mnmonesuns BBB 1609 25.23
(01111 (] 1609 25.23
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OmnoBecTAiBaHe HA MOJUTHKATA MO YIIPABJIEeHHE HA PUCKA, MIPOJbJIKEHHE

Kpeoumen puck, npooviicenue

B xunsou nesa HNHBecTHLIMOHEH 2019 % ot o0mara
pelTuHr CTOMHOCT HA

AKTHUBHUTE

S&P

MeEKCUKAHCKU ChEAUHEHHU IATU BBB+ 1444 23.20
Perry6mmka Typrius B+ 1436 23.07
Peny6suka Uepna ropa B+ 710 11.40
Peny0suka Anbanus B+ 722 11.60
(01111 (] 4312 69.27

* IIUK na Penyonuxa Typyusa ca oyenenu om acenyus ,,Myouc” nopadu aunca Ha aKmyaiHd OYeHKAd Om
,, Cmanoapm eno Ilyvpc” npu cbomeemHomo npupasHasane Ha cKaiume.

MarypuTteTHara CTpyKTypa Ha nopTdeiisia OT Ibp>KaBeH IBJIT [0 CTPAHU-EMHUTEHTH € KaKTO CIIe/Ba:

Kbm 31.12.2020 Jo1m. Ot 1 no Or3m. Ot 1 o O6mo
3m. no1r. 5r.

B xunsou nesa

Pemry6imka MHnOHE3MSA - - 1609 - 1609

O01110 AKTHBH - - 1609 - 1609

Kbm 31.12.2019 o 1m. Or1 10 Or3m. Or 1 10 O6mo
3Mm. nolr. 5r.

B xunsou nesa

MeKCHUKAaHCKHU ChEeIUHEHH ATH - 66 1378 - 1444

PenyGnuka Typuust - - 1436 - 1436

Peny6nmka YepHa ropa - 710 - - 710

PenybOnvka Anbanus - 722 - 722

OO0 AKTUBH - 776 3536 - 4312

Jluxeuoden puck

OOWUAT JMKBHUJIEH PUCK IPEJACTaBIsBA PUCKBT B OmpencicH MOMeHT MOHIBT Ja HE pasmonara
JIOCTAaThYHO JIMKBUIHU CPEJICTBA 32 M3IIBIIHCHUETO HA CBOWUTE 3aBJKEHUS TI0 00paTHO M3KYITyBaHE Ha
JSUUIOBE, B pPE3yJITaT Ha KOETO Jia Bh3HUKHE HEJAOCTHUI W CE HAJOXKH Mpojaax0a Ha aKTUBU WU
MPUBJIMYAHE HA CPEJCTBA IIPU HEOIATONPUSATHH Ta3apHU YCJIOBUS. JIMKBUAHHUAT PUCK ChHILIO TaKa MOXKE
U Jla BB3HUKHE KaTO CIEJCTBHE OT HHUCKaTa JWKBUAHOCT Ha KANUTAJIOBUS Ma3ap, KaKTO U TIpH
HEOOWYaHO TOJIEMU TMOPBYKK 3a OOpaTHO H3KYIyBaHE Ha JSJIOBE, KOMTO MOraT Jia JOBEAaT J0
M3YepIBaHe Ha MAPUIHUTE CPeICcTBa HA (poHTA.

@DOHIBT € JUIBKEH J1a MOIbpAkKa TakaBa CTPYKTypa Ha aKTUBUTE M IACHBHUTE, KOSITO My IO3BOJISIBA Ja
OCBILECTBsIBa OE3MPENsATCTBEHO NEHHOCTTAa CH Karo IOoracsiBa CBOEBPEMEHHO 3aJbJDKEHHUsTa CH Ha
pasyMHa 11eHa 0e3 a ce Haylara npuObp3aHa pa3npoaaxoa Ha TOXOJOHOCHH akTHBU. DOHIBT NMPUBINYA
CpeAcTBa TMOCPEACTBOM €MHCHUSI Ha COOCTBEHM [SUIOBE. YTpPaBIEHHETO M MOJABPIKAHETO Ha
mukBHaHOCTTa Ha DOHAA ce OChIIECTBsBA OT YNPaBISABAIIOTO APYKECTBO, ChIIACHO ,IlpaBumia 3a
NOJABPKAaHE M YNpPAaBICHHWE Ha JIMKBUAHOCTTA Ha JOTOBOPEH (OHA, OpraHU3UpaH W yNpaBisiBaH OT
“IICK Ynpasnenue Ha aktusu” AJl”.
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Jluxkeuoen puck, npooviicenue

[Ipsikata OTTOBOPHOCT 3a YIPABJICHUETO U NOAABPKAHETO HA JUKBUIHOCTTA € HA OTAEI “YIIpaBieHUE HA
roptdeim”’, a TUKBUIHUAT PUCK C€ CICTU OT OTAEN ,,YTpaBicHHE Ha pucka”. 3a OTYETHOCTTA HaA
JUKBUIHUTE cpeAcTBa oTroBaps otaen “‘CdeToBOACTBO”, a 3a BBTPEIIHUS KOHTPOI - OTHEN
,,CpoTBeTCTBHE”.

OCHOBHHWTE TIPUHIIMIIN, KOUTO YTIPaBISBAIIOTO IPYKECTBO CIIEBA MPH MOAXBPKAHETO U YIIPABICHHETO

Ha JUKBHIHHTE cpeacTBa Ha DoHOa, ca KaKTO ClIeBa:

e cCra3BaHe Ha MpaBWJIaTa, 3aJI0)KEHW BHB BHTPEUIHUTE JOKYMEHTH Ha IOTOBOPHUS (OHI, KaKTO U
M3UCKBAHMATA 3a JIMKBHOHOCTTA, PETJIaMCHTHPAaHH BHB BCHYKH 3aKOHOBH M ITOA3aKOHOBH
HOPMATHBHH aKTOBE, KaCcaelIu JOTOBOPHHUS (HOHI;

® TIOCTHUTAHE Ha ONTHUMAITHA IUBEPCU(DHUKAINSI Ha MHBECTUIIMOHHUS MOPTQET;

e aHaAIM3 W a/ICKBAaTHO YIIPaBIICHUE HA TAPUYHUTE MTOTOIIH;

® TUTAaHWpaHE Ha U3BBHPETHUTE 00CTOSITEIICTRA.

Cna3BaHeTo Ha M30POEHUTE [O-TOPE MPUHLMIIN MUMAT 3a IeJl OCUTYPSBAHETO Ha 3allUTa Ha MpaBaTa U
HMHTEpECUTE Ha MPUTEXKATENNUTE Ha Is10Be Ha DoHzA U N30SrBaHETO HA MOTCHUUATHY JTUKBUIHN KPU3H.

[To-nomny ca mpeacTraBeHn TaOIHIHM 32 TIAIeKHATA CTPYKTYpa MO ocTaThueH MaryputeT KpM 31.12.2020 1.
n31.12.2019.

KbMm 31.12.2020 o 1m. Or 1 10 Or3m. Or1 10 O6mo
3m. Ho1r. 5r.

B xunsaou nesa

AKTHBHU

DHHAHCOBU aKTHBH 32 ThpPI'yBaHe - - 1609 - 1609

[Mapuunu cpencraa 2 850 - - - 2 850

Jleno3utu - 1220 700 1920

OO0 aKTHBH 2 850 1220 2 309 - 6 379

Texymm 3aqbKeHIs 2 - - - 2

O0110 3aabJKEHUS 2 - - - 2

Ko™ 31.12.2019 o 1m. Or 1 10 Or3m. Or1 10 O61mo
3I M. HO 1ir. S5r.

B xunsaou nesa

AKTHBH

ODUHAHCOBU aKTHBU 32 ThPryBaHe - 776 4017 - 4793

IMapuynu cpeactsa 1432 - - - 1432

00110 aKTHUBH 1432 776 4017 6 225

Tekylu 3a1bJKeHUS 3 - - - 3

OO0 3aabKEHAS 3 - - - 3
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OnoBecTsiBaHe HA MOJUTHKATA 1O YupaBJjieHUEe Ha PUCKA, IPOABJKEHUE

Onepauuoneu PUCK

OnepaloHHUAT PUCK € PUCKBT OT JUPSKTHU WU UHIUPEKTHH 3aryOu, B pE3yJITaT Ha YOBEIIKU TPEIIKH,
MPOIYCKH B CHCTEMUTE, HEMOIXOISIIN TIPOIEAYPHA U KOHTPOJ WM 3aryOu, JbJDKAIU Ce Ha BHHIIHATA
cpela ,BKIIFOYUTEITHO U Ha MpaBeH puck. ONeparMoHHUST PUCK MOXKE J1a ObJIe PUCK OT ONEpaIliu, PUCK
0T UH(GOPMAITMOHHUTE CUCTEMHU, PUCK OT YOBEIIKH PECYPCH, PUCK Ha OOKpBhKaBalaTa cpe/a.

OnepaluoHHUAT PHUCK, 00eKT Ha koWTo ¢ (DOoHJa, MPOM3NIM3a OT ONEPAIMOHHHUS PUCK, CBBP3aH C
OpraHu3aluaTa U IEUHOCTTa Ha YMPAaBIABAILIOTO APYKECTBO. B Ta3u Bpb3Ka, ONEPALIMOHHUAT PUCK CE
clend Ha HUBO YIpaBJsABalIO JAPYKECTBO B ChOTBeTCTBUE C [IpaBuiaTa 3a OlieHKa U YNpaBICHUE HA
pucka Ha ®onpa u [IpaBunara 3a ynpasnenue Ha pucka Ha Y /[ ,,JICK Ynpasnenue nHa aktusu” A/l.

OnepalluoOHHUAT PUCK C€ peryjiupa ChIJIaCHO CTPATETHUTE 3a YIpaBIeHHE HA BUAOBETE OIMEpaliioHEH
puck, nedunupanu B [IpaBunara. B gonbiiHeHue, B YIpaBisBauoTo APYKECTBO € NPUETa U MPOIeaypa
3a CT:6I/IpaH€ Ha JaHHU 32 ONEPaTUBHO-PUCKOBU CHOUTHUA U NOKJIaaBaHE HA UHIIUAEHTH.

B crotBercTBUe c [lpaBuiara 3a ympaBieHHe Ha pUcKa Ha YIPaBisSBaIOTO JPYKECTBO Haif- Majko
BEIIHBX TOJUIIHO CE M3TOTBS OTUET 32 XapaKTEPUCTHKATAa U HUBOTO HA PHCKA, CBBP3aHU C MPOLIECUTE U
cucremMute Ha J[pyKecTBOTO.

Bnuanue na nanoemuama om COVID-19 evpxy oeitnocmma na @onoa

Nsmunanara 2020 r. MoXe Ja ce OKadecTBH KaTO HETHIMYHA TOAWHA, Hail-Bede mopanu edekra Ha
rno0asHaTa MaHAEeMus OT KopoHa BHpyc. CraHaxMme CBHIETEIM Ha Ps3bK CHag Ha TIJ00ajHHUTE
KaIlMTaJIOBU T1a3apy 110 BpeMe Ha IIbpBaTa BhJIHA HA BHUpYyca Ipe3 I'bPBOTO TpUMecedyre Ha roguHara. B
MKOHOMHMYECKHUTE JAHHHU 3a BTOPOTO TPUMECEUHE I10 LIEHs CBAT HACTBIIN 3HAUYUTEIHO Biomanane. Cien
TOBa IOCIEBAa BbB3CTAHOBSIBAHE Npe3 TpPeToTo TpuMmeceune Ha 2020 r. KaTo NOCIEACTBUE OT
pa3xnaOBaHETO HA MPOTHBOCHMACMUYHUTE MEPKU M 3HAUYMTETHUTE (MHAHCOBU CTUMYJIH, MHULMHUPAHU
OT npaBuTencTBara. OT CBOsI CTpaHa, KAUTAIOBUTE Ma3apy NPOABIDKHXA MOJI0KHUTEIHATA CH TEHICHIUS
W Tpe3 TOcCJeHaTa YETBbPT Ha TrOJUHATa, OOHAAEKACHU OT IOJIOKHUTEIHUTE PE3YNTATH Ha HAKOJIKO
(hapMaleBTHYHN KOMIIAHMHM OTHOCHO pa3padoTKaTa Ha BakCUHU. ChIO Taka, siCHATa MO3UIHKS Ha BCUUKH
LEHTpaTHU OaHKH, Y€ LIe MMOJKPENAT CBETOBHATa MKOHOMHKA JIOKOTaTo € HYKHO M ¢ KAKBUTO CPEJCTBA €
HE00XO0IMMO, MOJACHCTBA MOJOKHUTEIHO Ha Ma3apHUTE YYACTHULM U T€ 0sfXa ONTHMUCTUYHO HACTPOCHH,
BBIPEKU paszpa3uiiaTa ce BTOpa BbJIHA Ha BHUpYycCa, KOATO Oellle ocTa Mo-CHJIHA OT Ta3d B HAYaJIOTO Ha
rOAMHATA.

P’LKOBOZ[CTBOTO Ha ynpaBJ’IHBaH_IOTO APYKECTBO I/I,ILeHTPI(bI/II_II/Ipa CJICOHUTC PUCKOBC, KOUTO BJIMAAT Ha
MNpEACTABAHCTO HAa MHBECCTULIMHUTE HaA (I)OHI[aI

Kpedumen puck — manneMusiTa ce OTpa3d HETAaTHBHO Ha IUlaTa CBETOBHA MKOHOMHKA, KAaTO HIKOH
MKOHOMHYECKM CEKTOpM Ofxa 3acerHaTd I10-0Ce3aeMO0, a JAPYI'H CpPaBHUTEIHO M0-Ciado.
HxoHoMHYeCcKHUTE TOCIEANIIN BKIIOYBAT ITBIHO WMJIM YAaCTHYHO 3aTBapsiHe Ha OWM3HEC 3a oIpejesieH
Mepuoj OT BpeMe, HamMalIsiBaHe Ha MPHUXOJUTE, CIaJl B eyandaTa, UM OTYMTaHEe Ha 3aryba. Benpeku ue
BCHYKH TIPAaBUTEJICTBA OTYETOXAa PUCKOBETE OT MaHAEMHITa M MPEeAOoCcTaBsixa (PMHAHCOBH MOMOIIM Ha
Ou3Heca, PUCKBT OT 3a0aBsiHE HA TUTANIAHWS WM (alHT, ce TMOBHUINU 3HAYWTENHO. [10 Ta3u mpuunHa
WHBECTUIIMHUTE B JIBJIITOBU IIEHHW KHI)KA, Hali-Beue B KOPIIOPATUBHH OOJHTaIMH, OTYMTAT MOBUIICH
KpeAWTEH PUCK. BhIpekn MOBUIICHUAT KPEAUTEH PUCK B CBETOBEH IuTaH mpe3 2020 ., KpeAUTHUSAT PUCK
Ha noptdeiia Ha DoHJa HE OTYMTA CEPHO3eH PBCT Thil Karo MOHABT MPUTEKaBa JIBITOBU KHIXKA
€AMHCTBEHO o1 (hopMaTa Ha JbpPKABHU IEHHU KHIDKA.
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OnoBecTsiBaHe HA MOJUTHKATA M0 YNIPAaBJIeHNEe HA PUCKA, TPOIbJ/KEHUE
Bnuanue na nanoemuama om COVID-19 evpxy oeithocmma na @onoa, npoovirceHue

Ilenosu puck — pa3BUTHETO Ha CBETOBHATa NaHAEMUs, Hali-Beue B HEMHOTO Hayalo IMpe3 MbPBOTO
TpuMeceune Ha 2020 r. moHece 3HAUYMTENHO MOKAayBaHE HA HECHT'YPHOCTTa B TioOaineH miaH. ToBa ce
OTpa3H Ha [IEHUTE Ha BCHYKH (PMHAHCOBU aKTHBHU, KaTO T€ OTYETOXA 3HAUMUTEIHH U Pe3KH cragose. [Ipe3
BTOpaTa IOJIOBUHA Ha TOAWHATa, ONarojapeHde Ha IMOJMTHKUTE Ha ICHTPaJIHUTE NPaBUTEICTBA U
LEeHTpaTHUTe OaHKHM, Te3M PUCKOBE HaMaisixa, HO BCE OIlE HE ca eNMMUHHMPAHHU, Thil KaTo MaHJeMHsTa
BCe Ollle He € mpeojoiisiHa. biarogapeHue Ha orpoMHHTE (UHAHCOBU CTUMYJIH M OCHUTYPSBAaHETO Ha
BHCOKA JIUKBUJHOCT, LIEHUTE Ha OCHOBHHUTE KJIACOBE aKTMBM KaTO KAaIIUTAJIOBH U JBJITOBU LIEHHU KHMKA
BB3CTAHOBHMXA CIAJOBETE, pealu3upaHy INpe3 IbPBOTO TpUMeceuue Ha roauHata. Bee ome, obaue,
HECUTYPHOCTTa CBIIECTBYBA, a OTTaM M MOBHIIEHUST LIEHOBH DPHUCK, ThHl Karo € BB3MOXKHO, IpPH
HECIpPaBsHE C MaHJeMUATa, CTOMHOCTUTE Ha aKTHUBUTE OTHOBO Ja 3alyIIaT MOHWKEHUS.

Jluxeen puck — nopaayu paspaswiata ce NaHAEMHUs, LEHTPATHUTE OaHKH 3all0YHAXa CEpHs OT IPOrpaMu
3a OCUT'YpsIBaHE Ha JTMKBUAHOCT Ha KAIMTAIOBUTE Na3apu. Ta3u MoBHIIEHA JUKBUIHOCT AOBEAE A0 CHal
Ha JIMXBEHWTE NPOLEHTH, & OTTaM, PHCT B LIEHUTE HA JBJITOBUTE MHCTPYMEHTH. PHCKBT mpousxoxna
OTTaM, 4Ye IpPHU BBH3CTAHOBSIBAHE HA HOPMAJIHOCTTA B CBETOBHATa MKOHOMHMKA, TA3U JHMKBHUIHOCT MHOTO
BEPOSITHO [la 3allO4HE Ja Ce M3TErVIs, a JMXBEHWTE NPOLEHTH JAa 3alo4yHaT Ja ce nokausar. llpu
MOKayBaHE HA JINXBEHUTE NPOLIEHTH, LIEHUTE Ha ABITOBUTE MHCTPYMEHTH 3alOYBaT Aa C€ IBMXKAT B
o0paTHa 1Mocoka. JIMXBEHUAT PUCK U KPEAUTHUAT PUCK TPAOBa 1a ce IyieAaT B KOMOMHALMS, ThH KaTo
HOpMaJM3MpaHe Ha CBETOBHATA WKOHOMMKA O3Ha4daBa B OOIIMA CIy4yaldl IOKauBaHE Ha pEaNHUs
0€3pUCKOB JIMXBEH NPOLIEHT, HO M CIaJ B PUCKOBAaTa IpeMHs M3MCKBaHA OT mMHBecturopute. Kaksa
TOYHO KOMOMHAIMs LIe ce MOJy4d OT Te3H zBa (hakTopa € CTPOro creluduyHa 3a BCEKH MHCTPYMEHT
MOOTEJIHO OTYUTANKN UHANBUIYAIHUTE MY JINXBEHU U KPEIUTHU XaPAKTEPUCTHKH.

Jluxeuden puck — IIbpBOHaYanHaTa HECUTYPHOCT NpeAau3BHKaHa oT nmanaemusta or COVID-19 npes
mapt 2020 T., 1oBeAe A0 MOBHINEHA TMa3apHa BOJATWIIHOCT W OOII CMaj Ha IeHWTe Ha ()MHAHCOBHUTE
aKTHBH, KOETO MPEIU3BHKA 3aCHIICHN OOpaTHM M3KymyBaHUs oT PoHpa. JIMKBUAHUAT HATHCK OT Mecel
Mapt 2020 r. Oemie M3USIIO MOCPELIHAT C HAJIMYHUTE AKTUBH, O3 3aTpylHEHMs Wi 3alaBsiHe, 0e3
NaHu4yecKa pa3npojak0da Ha aKTUBH, IIPU OCUTYPsSBaHE HA MaKCHMallHaTa Bb3MOXKHA BB3BPBIIAEMOCT B
CHOTBETHHUTE Na3apHH yCJIOBUSI.

Crnen mhpBOHAYAHUAT MIOK, cyuTaHOo OT Mecen ampui 2020 r. oOpaTHHTE W3KYIyBaHUs 3all0YHAXa
3HAQUUTEIHO Ja HaMalsiBaT M IOCTENEHHO C€ BbpHaxa B HopManHu rpanunu. [Ipez 2020 r.
YnpaBnsBamoTo IpyKeCTBO HE € MMajo MpoOJieMH, CBBP3aHH C OCHUTYPSIBAaHETO HAa HEoOXOoAumara
JMKBUAHOCT Ha PoHja.

Brnpexkn HOpManu3upaHeTO Ha OOpaTHUTE W3KYIyBaHMS U OOLIMS PBCT B LIEHUTE HA (DUHAHCOBHUTE
WHCTPYMEHTH, YTPaBISBAIIOTO JPYKECTBO HE H3KIIOYBa BB3MOXKHOCTTA 3a HOB MEpUOJ Ha
HectabunHocT. C 1eN OCUrypsIBAHETO Ha HEOOXOOMMHTE JIMKBUAHU CPEICTBA NPHU EBEHTYAIEH HOB
NEepuoJ Ha 3acujeHd OOpaTHH M3KYIYBaHHS, JHMKBHIHHMAT PHUCK C€ CJIEAM Ha JHEBHa 0Oa3za U NpHU
HEOOXOIMMOCT ce MpeANpreMaT CbOTBETHUTE KOPUTHUPALIH JEHCTBUSL.

Onepauuonen puck - OnepaliiOHHUAT PUCK € OCHOBHUAT (DaKTOP, MPeAM3BUKAH OT MaHAESMHUATA, UMAII]
IpSKO BB3ACHCTBHE BBPXY JEHHOCTTA Ha YIPABISBAIIOTO JPYXKECTBO, KOETO OCBUIECTBSBA
opranmzanuaTra u ynpasiennero Ha domma. Ot Hawanmoro Ha maHmemusara ,,JJCK Ympasnenue Ha
axktuBu” AJl M3BBpIIBA ONEPATUBHUTE CH JIEHHOCTH HOPMaJIHO, Oe3 mpekbeBanus. C el OCUTYPSIBAaHETO
Ha HEMPEKbCHATOCT Ha MPOIECHTE M HOPMAIHOTO (YHKIIMOHUpPAaHE HAa YTPAaBJISABAIIOTO APYKECTBO B
SIUIEMHUOJIOTHYHA 00cTaHOBKa, npe3 2020 . ca npeanprueTH peauia AeHCTBUS/ IPOMEHH, NPEAU3BUKAHU
or COVID-19 nannemusita. BrBeneHa e qucraHimoHHa ¢opMma Ha paboTa, OrpaHHYCHU Ca CPEIUTe U
y4acTusiTa B ChOMTHS, NPOMEHEHO € CHTYMpaHETO Ha pabOTHUTE MecTa B o(uca, HaJOKEHU ca
OTrpaHUYCHHMS ITPH JOCThIIAa Ha BHHIIHMU JIMIA B orica Ha YTIPaBISIBAIIOTO APYKECTRO.
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OnoBecTsiBaHe HA MOJTUTHKATA M0 YNIPAaBJIeHNE HA PUCKA, IPOAbJLKEHUE
Bnuanue na nanoemuama om COVID-19 evpxy doeithocmma na @onoa, npoovirceHue

Pasmpoctpanennero Ha COVID-19 oka3Ba BiusHHE BBPXY INIOOATHOTO THPCEHE U IpejIaraHe, KaTo BCe
Olle CHIIECTBYBA 3HAYUTEIIHA HECUTYPHOCT B UKOHOMHYECKATa aKTUBHOCT, MaKap U HECUT'YPHOCTTA Jia €
Mo-Mallka B CpaBHEHHE C €/IHA TOJWHA Ha3aJ, Hali-Beue Mmopaju pa3paboTBaHETO HA BAKCHHH, KAKTO U
penunara MmoJMTHKH, PESIIPUETH OT MPABUTEICTBATA U IICHTPATHUTE OAHKHU IO 15T CBAT. [loBUIIIeHaTa
HECHTYPHOCT OKa3Ba JIMPEKTHO HETATHBHO BIIUSHHUE BHPXY MHBECTHIIMOHHATA JICHHOCT M KA4EeCTBOTO Ha
(hMHAHCOBHUTE MHCTPYMEHTH, puTexkaBanu oT ®onma. ToBa MOKe J1a TOBEJE IO CHIIECTBEHU KOPEKIIUU
B OanaHcoBaTa CTOMHOCT Ha HETOBHUTE aKTHBY M TIACHBU B PAMKHTE Ha cieqBaiaTa (GHUHAHCOBA T'OJIMHA.
B nmbiarocpoueH miaH MoXke Ja ce ovakBaT e(eKTH BbpXYy oOeMa Ha WHBECTUIIMOHHATA JIEHHOCT,
MapUIHUTE TTOTOIH U (PMHAHCOBHA pe3ynTar (peanu3upana 10XxoaHocT) Ha DoHpa.

HezaBucumo ot dopecmaxopaurte yciosus npe3 2020 r., uaBecturopute BbB @oHAa TpsaOBa 1a mMat
NpEeaBH, Ye CIa3BaHETO Ha MPENOPBHUUTEIHNUS NHBECTUIIMOHEH XOPH30HT € MPEAINIOCTaBKa, 0e3 1a uMa
rapaHuus, 3a CbXpaHeHHE U HapacTBaHE Ha TEXHUTE MHBECTULMU B Isut0Be HA DoHfa.

Ipubau3uTeTHU CHETOBOIHN OLEHKH M JOIYyCKAHUSA
Ouenka no cnpageonuea CMouHoOCm

HpyXecTBOTO ompenens COpaBeaauBa CTOMHOCT, M3IMOJI3BAMKH cleqHaTa HepapXus, KOATO OTpassBa
3HAYMMOCTTa Ha (paKTOpUTE N3IMOI3BAHHU 32 ONPEEITHE Ha CIIPAaBEIJINBA CTOMHOCT:

e Huso 1 - BXoasmuTe NaHHM Ha HUBO | ca KOTHpaHUTe (HEKOPUTHUPAHH) LIEHH Ha MHCTPYMEHTU Ha
AKTHUBHUTE 1A3apH 32 HACHTUYHU (MHAHCOBU HHCTPYMEHTH;

e HuBo 2 — BXOoasmuTe JaHHW HA HUBO 2 ca BXOJAIIM JaHHU 32 JIAZICH aKTHB WM MTACUB, PA3IUYHHA OT
KOTHUPAaHUTE [IEHU, BKIIOYCHH B HUBO 1, KOWTO, MPSIKO MIIM KOCBEHO, Ca JOCTHITHU 32 HaOIIOZCHHE.
Tasu xarteropus BKJIIOYBAa WHCTPYMEHTH, OIICHSBAaHW W3MOI3BANKW: KOTHPAHH IICHW Ha TMOIO0OHU
AKTWBW WJIM NIACHBH Ha aKTWBHU Ta3apy; KOTUPAHU IICHW HA WICHTUYHU WINA TOMOOHW aKTHUBH WU
MACUBH Ha Ma3apH, KOUTO HE CE€ CUMTAT 32 aKTUBHH; IPYTH TEXHUKH 32
OIIEHsIBaHE, KBJETO BCUYKM 3HAYMMH BXOMSIIM JaHHH Ca TPSKO WIH KOCBEHO JIOCTBHITHH 3a
HaOII0/IeHUEe, N3TIOJI3BANKY ITa3apHU TaHHU;

e Hwuso 3 — BxogsIIMTE JAaHHM Ha HUBO 3 ca HEHAOIIOJZaeMM BXOMSAIIM JAHHHU 3a JaJeH aKTUB HIIN
nacuB. Ta3m KaTeropus BKJIFOYBA BCHUYKHM WHCTPYMEHTH, NP KOUTO TEXHUKATa 3a OIICHSIBAHE HE
BKJIIOYBA HAOJIOJaeMH BXOMAIM JaHHU M HEHAONIOJMaeMHUTE BXOISIIIM JAHHH MMaT 3HAYUTEJIEH
edeKT BBPXy OIEHKaTa Ha WHCTpyMeHTa. Ta3u KaTeropus BKJIFOUYBA WHCTPYMEHTH, KOWTO Ce
OIIEHsABAaT Ha 0a3ara Ha KOTHUPaHW IIeHH Ha TOMOOHW WHCTPYMEHTH, KBHIETO 3HAYUTEITHHU
HEHaOII0JaeMi KOPEKIIUW WM TPEANONIOKEHHS C€ W3HMCKBAT 32 JIa OTPa3AT Pa3UKUTEe MEXKIY
WHCTPYMEHTUTE;
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IMpudau3uTeTHN CYETOBOAHM OLIEHKHU U JONYCKAHHUS, IPOABJKEHHE

Ouyenka no cnpageonusa cMmouHocm, nPoOvIHceHUe

Dunancoeu uHCMpPymeHmu omuemeHu no CRPAagedIuea CHmoIHOCH

TabmunaTa mMo-mONy MPEACTaBS aHAIW3 Ha (PUHAHCOBUTEC HMHCTPYMEHTH, OTUETCHH [0 CIPaBe/IHBa

CTOHHOCT, CIIOPE U3I0JI3BaHaTa Hepapxusl.

B xunsou nesa pu. Huso 1 Oo6mo

31 nexemBpu 2020

JbprkaBHU IEHHH KHIDKA 8 1609 1609
O06mo 1609 1609
B xunsou nesa pu. Huso 1 Oo6mo
31 nexemBpu 2019

JIbp>KaBHU LICHHU KHUKA 8 4312 4312
JlepuBatn 8 481 481
O6u10 4793 4793

Ouenka na gpunancosume aKmueu, OYeHACAHU NO AMOPMUSUPAHA CHLOTHOCH
Onpedensane na gpazama na punancosume aKmueu, OYEeHACAHU NO AMOPMUSUPAHA CIMOUHOCH

B crotBercTBHe ¢ m3uckBanusaTa Ha MCPO 9, npu mbpBOHAYATIHOTO MPU3HABAHE U BIIOCIEACTBHE KbM
BCEKH OTYETECH NepuoJ] (UHAHCOBUTE aKTHBH CE MIPUUYKCISIBAT KbM HAKOS OT CIeJHHUTE TpH (asu:

e daza 1 — oOcCimyKBaHUM aKTHBH O€3 3HAUUTEIIHO YBEJIWYCHUC HA KPEAUTHUS PHUCK CIIE]
MIbPBOHAYAJIHOTO UM IIPHU3HABAHEC,

e ®daza 2 — o00cnmyXBaHM AaKTUBU CbC 3HAYUTEIHO YBEJIMYCHHE HA KPEIUTHUS PHCK OT
MIbPBOHAYAJIHOTO UM IIPHU3HABAHEC,

o ®daza 3 — HeoOCTy)XKBaHH, KPSIUTHO 00C3IICHEHN aKTHURH.

KeM Bcsika oTdeTHa JnaTta YNpaBisBalloTO MAPYXKECTBO IMPELEHSBa, Jald KPEAWTHHUST PHCK Ha
(MHAHCOBHTE aKTUBHU C€ € YBEIMYMI 3HAYMTEIHO B CPAaBHEHHE C IIBPBOHAYAIHOTO Npu3HaBaHe. [Ipu
MpeleHKaTa 3a ToBa Y IPaBiIsiBalllOTO JPY’KECTBO C€ PHKOBOJU OT MPOMSIHATA B PHCKA OT HACTHIIBAHE HA
HEM3ITbJIHEHUE TIpe3 MepHoJia, ChOTBETCTBAI HA OYaKBAHUS XMUBOT Ha (PMHAHCOBUSI AKTHUB, BMECTO OT
MpoMsiHaTa B pa3Mepa Ha oYakBaHaTa 3ary0a. 3a menra YnpaisiBalloTO JIPYKECTBO CPAaBHSBA PHCKA OT
HACTBIIBAaHE HA HEH3ITBJIHEHHE 110 (JMHAHCOBUS aKTHB KHM JaTaTa Ha OT4eTa C pHUCKa OT HEU3ITbIITHEHNE
Mo ChIKsl (UHAHCOB aKTHB KbM JlaTaTa Ha II'bPBOHAYAITHOTO MY IPU3HABAHE.

Kem obOcnyxBanute aktuBu (Paza 1) ce mnpuymcisiBaT BCHYKKM (MHAHCOBHM AaKTHBH, 32 KOUTO
o0cTosATeNnCcTBaTa M yCIOBHATA, TocoueH! 3a Pa3a 2 u Pa3a 3, He ca HANMYHU KbM OTUETHATA JaTa.

3a ompeneneH GUHAHCOB aKTUB € HAIHIIE 3HAYUTEIHO YBEJIIMYEHUE HA KPEIUTHUS PUCK B CPaBHEHHE C
TO3W MpPH IThPBOHAYAIIHOTO My mpu3HaBaHe ((Pa3za 2), ako KbM OTYETHATa JaTa € U3MBJIHEHO HIKOe
oOcTosiTeNcTBaTa, TMPEJACTABEHH B TO-JIONY, HO HE ca HajHile OOCTOSATENCTBA 32 NPUYUCISIBAHE KbM
HeoOcyxBanu excriozunuu (Paza 3)

e 3abaBata B 00CITy>KBaHETO HAAXBBHPIA 30 nHH,

e BsemaHnero € B cTaryc 00CiIy>KBaHa [IPECTPYKTYPUPaHa eKCIIO3ULINS,
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le/lﬁJII/IZiI/ITeJ'IHI/I CYETOBOJAHHU OLICHKHU M JOIMYCKAHUSA, MIPOABJIKCHUE
0uem<a Ha ([muancoeume axkmueu, Ou€HAaA6anRU RO amopmu3upana cmoﬂnocm, npodwmfcenue

Onpedenane na azama na Quuancosume aKmueu, OUEHACAHU NO AMOPMUUPAHA CMOUHOCH,
npoovaHCeHUE

e C WHIWBUIYyaTHO pEIICHHE € OIpEeNelIeHo, Ye BalyTaTa Ha KpeAWTHATa CIAeNKa € MPeThpIria
3HAYUTEINICH BaJlyTEH IIOK CIPSMO JaTaTa Ha BH3HMKBAaHE HA aKTHBA, a BAIYTHHAT PUCK HE €
XeKHAPaH,

e PelTHHrBT Ha KpeaUTHATA €KCIIO3HINS HAAXBBPIISI IPEIBAPUTEITHO OIpeaesieHa CTOMHOCT HITH B
CpaBHEHHUE C NCTOPUYECKATa CH CTOHHOCT C€ € BIIOTIIHII.

e Haunniie e HeM3MBIHEHKE IO APYyTa €KCIMO3UIHS Ha ChIaTa HaCcpeIHa cTpaHa

DuHAHCOB aKTHB Cce NMPUYKCIIBA KbM HeoOcykBaHuTe B3emanus (Paza 3), korato KbM OTYETHATA JaTa
3a aKTHBA € HAJMLE HIKOE OT CIEeIHUTE ChbOUTHUS HIIN YCIOBHUS:

e Toii e ximacudunrpan KaTo HEOOCTyKBaH
e Hanuue ca HapymeHus 3a JOrOBOPHH OTHOIICHUS

e  3HaYHTECIHU q)HHaHCOBI/I 3aTPyAHCHHUA Ha JJIbXHHUKaA (BJ'IOIHaBaHC Ha TIIOKa3aTCiIu KarTo
KalmuTaJoBa aaCKBaTHOCT U J'II/IKBI/II[HOCT)

e (O0OsBsIBaHE B HECHCTOSATEITHOCT WU JIMKBU AU Ha HaCpClUlHaTa CTpaHa

Tabnuuata mno-gonmy mpexacTaBst KiacupukanusiTta Ha (UHAHCOBUTE AaKTHBH, OLCHSIBAHU IIO
aMOpTH3UpaHa CTOHHOCT, 1o ¢a3u cbriracao MCDO 9.

B xunaou nesa Mpua. ®aza 1 Oomo

31 nexemBpu 2020

[Mapuunu cpencrpa 5 2 850 2 850
Jeno3utu 6 1920 1920
O06mo 4770 4770
B xunsou nesa Mpu. ®aza 1 Oo6mo
31 nexemBpu 2019

[Mapuunwm cpencrea 5 1432 1432
Of1mo 1432 1432

YpaBisBaioTo JPYKECTBO OIICHSBA CTOMHOCTTa HAa CPOYHHUTE M OE3CPOUYHMTE OAHKOBU BJIOIOBE Ha
donma CHIIACHO yCIoBUATA U u3nckBaHuaATa, onpeaencau B 3JAKMCIAIIKN u Hapenba Ne 44 ga KDH.
KoM 31.12.2020 r. He ¢ oTueTeHa 00€3IEHKAa OT OYaKBaHW KPEIUTHH 3aryou 1o Biorosere Ha DoHma B
KpEIUTHU WHCTUTYIIMH, KaTO CIOpeN MpemeHkara Ha [[pyxecTBoTo, OGamaHcoBaTa UM CTOMHOCT HE C€
OTJIMYaBa OT TAXHATA CIPaBeIJINBa CTOMHOCT.

CoOuTHA cjieq AaTata, KbM KOSITO € ChCTaBeH 0T4YeTa

CJ'ICI[ JaTaTa Ha OT4YCTa 3a (I)I/IHaHCOBOTO CHCTOSHHE HE Ca HACTBIIUIU CHLOUTHS C KOpurupaltil H/UIIH
HEKOpUIhpall XapakKTep, KOUTO Ouxa OKas3aad BIHSHUE BbpXYy BCpPHOCTTAa MW MBJIHOTATA Ha
npeacraBCHaTta BbB (bHHaHCOBI/IH OTUCT I/IH(I)OpMaLII/IFI MK 3a KOUTO Ja € H€06XO,Z[I/IMO OIIOBECCTsABAHE B
HaCTOAIIMUA (bHHaHCOB OTYCT.
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