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I. O6ma undopmanns 3a P ,,JACK Crabummocr — HeMckn axmun”

JACK Cra6annoct — Hemcku axupn e aoroBopeH GoHA 0 CMECENA Ha WI. 5, ain. 2 oT 3axoHa 3a
AeHHOCTTA HA KONEKTMBHMTC MHBECTHIMOHHM CXEMHM H HA APYTH NPEANPHATHS 38 KONEKTHBHO
musectpane (3IKHCAIIKH). PosasT € HenepcoHMUUMPAHO APYXKECTRBO IO CMHCHIA HA
3axoHa 3a 3ambIDKeHMATa M Aorosopure (33][), He € IOPMAMYECKO JHMIE M IPEICTABNABA
000co0cHO HMMYLIECTBO 338 HMHBECTHpaHe Ha HACpAHMTE IIBDHYHM CPEJCTBA B PAAIMIHA
(unancoBH MHCTPYMEHTH upe3 pasnpefesieHHe Ha PUCKA M B CHOTBETCTBHE C MHBECTHIIAOHHATA
cTparerus, onucaua b IIpocnexra u B Ilpasunara na doxpa,

ACK Crabunnocr — HeMcKn axium HIME YINPABUTENHH OpPraHH, KaTO Heropara AciHOCT,
BKIOYMTENHO YOPABICHMETO HA AKTUBHTE My, C€ OCBHINECTBARA CAMO OT YIpPaBIABaMNIo
JpYXECTBO, KOCTO JeiicTBa oT MMe 1 3a cMeTka Ha Ponpa, crruacHo w1 87 ot 3AKHCIIKHL.
JA® ,JACK Crabmmoct — HeMcky aximun”™ HaMa KIOHOBE,

C Pemerme Ne 98-710/08.02.2013 r. ua Kommcusra 3a ¢unancos mamsop (,KOH*) ,JICK
Vnpasnenve Ha akTHBH” AJl Nomyum paspelmieHMe Ja OpTaHE3Hpa H YIpaBIgBa AEHHOCTTa Ha
®onza non mepeoHagsamHo Haumerosarue JI® , JICK Crabmwmoct — AMEpPUKAHCKH aKym”™ K410
IyOIMYHOTO Opefiarane Ha HETOBATE AnIoBe 3ano4sa Ha 04.03.2013 .

C Pemernns Ne 525-7Id, Ne 526-7Id u Ne 527-J1® or 24.06.2015 r. KOH onobpasa rpomennTe B
OpaBMIaTa ¥ B HaMMeHOBAaHHETO Ha fioroeoper ¢onx ,JICK Crab6wmmoer — Amepaxaucku
aKIMH”, KATO HOBOTO HammeHoBanue Ha (QoHna e ,JICK Crabummocr — Hemcxm aximn®.
ITpomennre Bm3aT B cuna ot 01 Cenremspu 2015 .

II. HeBecTEOHORHA ReliHoCT M NONMATHKS

Husecruionnata crparerua Ha JICK Crabunrocr - HeMckn akimm npesukma ¢ Len samura
Ha HapacTBaHETO Ha CTOHHOCTTA HA HHBECTHIMHTEC HAa NPUTEXATENMTEe Ha jwiose BuB Donna,
HHBECTHpaHE Ha OCHOBHATA YMACT OT AKTHUBHTC B LCHHM KHIDKA, M3JaACHU WIH IAPAHTUPAHH OT
Onarapckara [AepXKaBa, AbpXKAaBa IEHKA WIM TPETAa IhpXapa, OOMMHCKM obmarammw,
KOPIIOpaTHBHH oOmuraiuy 1/ mwi GaHKOBH JENO3MTH B KPEAMTHH MHCTUTYIIKH ChC CEHAIHIIE B
Penybmuxa Brurapys, B npyra Abpiana wiEHKa WIM TPeTa AspXaBa U/ HIM B akiun ALIOBE Ha
KOJIEKTUBHM MHBECTHLMOHHM CXEMH CBC Ccejanmme B Bbnrapua mnm wyxOuma, MEBecTHpamy
OpeguMMEO B WHCTPYMEHTH Ha napuHud nasap. C men ocHrypABaHe Ha KanuTanosa mevanta Ha
uusecTHTOpUTe POHALT MOKE J2 HHBECTHPA 9aCT OT AKTMBHTE CH B APYTM IMKBHAHH
¢dzHaHCOBM aKTHBM DO cMuchiaa Ha wi 38 3KUCHIIKH, B T.4. AcpHBATUBHH (HHAHCOBH
HHCTPYMEHTH, C KOSTO /I3 C& OCHIYPA EKCHO3HIMS XHM HHICKCH BEPXY GKIMH Ha HEMCKH
KommanuM. CTparernara DpejBIDKAa 9pe3 Tesd HHCTpyMeHTH OHIET Aa Y4acTBA B
EBEHTYallHOTO NOBMINABAHE HA CTOMHOCTTA Ha 0asOBME aKTHB, BEPXY KOWTO ca 32KyIleHH
CHOTBETHHTE JCPHBATHRHHN HHCTPYMEHTH, HO CHINEBPEMEHHO /g OB npenaseH OT DOHIDKABAHE
Ha cToifHOCTTa Ha Ga30BHA axTHB.

Ilo orHomenne ma JICK Crabumnocr — HeMckw axium, He ¢ NpeIBIDKAS H3IPRKLAHE HA
OTpacioBa CIEHATH3ANM Ha CXEMATA.

C ornen nocrurane Ha uHBecTMIMoHHMTe nemn Ha “JICK Crabmaonocr — Hemcku axnm ",
AeiiHOCTTa Ha GOHAA MMa IMKIINIEH XapaKTep.
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II5pBHAT OCHOBEH ICPHOA € HApEucH ,0TBOPDEH NEPHOA” M € ¢ NPONBUKHTENHOCT OT
npubmmapremao 1 (emun) mecent. IIpes TosM mepwos ce u3BBpmBA akTuBNO HafupaHe Ha
Cpe/ICTRa OT HHBECTUTOpHTE. TORA € H NEPHOALT, NP3 KOHTO HHBECTHTOPUTE, 3AKYIHIM ASTI0BE
Ha QoHAA Ope3 NpPEAXONHH HHBECTHIMOHHM LEKIM M JKEI8CIM AA HATpaRsT obpaTHo
M3KYIyBaHe, € IPENOpEYHTEIHO Aa MPoAanaT cBouTe juoBe obpaTHo Ha Qoxga

BTOpEAT OCHOBEH NEPHOJ € HAPEYEH ,OTPAHHYEH LEPHOA” H € C IPOFBIUKHMTEITHOCT OT
npubnusuTenHo 4 (qeTupu) rogunn, Ipes ,orpaurdenus nepuon” OoOBALT OCHIIECTRIBE CBONATE
OCHOBHH LIGIH — OCHTYPsIBaHE Ha 3amuTa Ha HAPACTBAHETO Ha CTOMHOCTTA HA MHBECTHIMATS Ha
OPHTEXATEINTE Ha Janose BLB (DOHAZ M pealM3MpaHe Ha KamnTanosa neuznba. 3amura Ha
HAPACTBAHETO Ha CTOHHOCTTA HAa MHBECTHIMATA NPe3 TO3H IIEPHOJ O3HAYABA HETHATS CTONRHOCT
Ha aKTHBUTE Ha €IMH JAI, M3THCICHA KBM IOCISAENA paboTeH e or ,,0rpaHEYeHHA NEPHON”,
na Oexe He mo-Hucka or 101% (cTo U egHO) HA CTO OT HETHATA CTOXHOCT HA AKTHBHTC HA &IUH
JUAII, M3IMCIIEHA KM NIoCHIeAHNA paboTeH eH OT ,,0TBOPEHHA NepHOA”.

C nen ocarypseane Ha JHKBHAHOCT HAa HHBECTHIMATE HA NPHTENATCIMTE HAa AAIOBE, Tpe3
wOTPAHMIEHVA NEPHOA” CE NPEABIDXAAT HAKONKO ,,MEANMHHA NMEPMOJA”, Npe3 KOHTO INe ce
TIpAJIATAT NO-HMCKH TAKCH/ PasXOfy 3a CMETKA HAa MHBECTHTODHTE IpH npoaaxba u obparHo
M3KyIyBaHE HA AAIOBE B CPAaBHEHHE C TAKCHTE IIPE3 ,,OrpaHMveHHs IepHoA”. FHBecTHTOpHTE
38KYIIMNHTE JAI0BE Ipes ,MEKIMHHUTE MepHOAM” HAMA 2 MOTAT hA PA3UMTAT HA 38IIMTA HA
HAPACTBAHETO HA CTOMHOCTTA HA CBOSTA MHBECTHINE B Kpas Ha ,,OTPRHHICHAA TIEPHOA™.

Vrpasnusamore JpymecTso me MH)OPMHpa NpPUTEXSTEIMTE HA IAIOBE M OCTaHAIMTE
MHBECTHTOPH 38 TOYHATA AaTa, HA KOATO I 3arousa BCEKH ,,0TBOPEH™/ ,,OrpaHH4eH” [epHOJ OT
MHBECTHIMOHEMS LMK Ha Qonpna, Halt-Mamko 30 gHH npefd 3al0UBAHETO HA CHLOTBETHHA
nepuoy dpes cholIeHu:

- Ha BCHYKH ,JHINETa”, Ha KOMTO CE NpHEMAT NOPHIKH 3a mpofaxla 1 ofpaTHO M3KYITyBaHe Ha
aanose ot Douna;

- Ha HHTeprer cTpannnara Ha Ynpasnasaimoro JpyxecTso,
1. Crpyxrypa Ea akTupnTe Ha JJ® , JICK Crabuasoct — Hemckn aximn®

HaGpanure cpencrsa or npoaax6a Ha Jamobe Ha DoHae 6IXa HHRECTHPAHM B CHOTBETCTBHE C
m3uckpannsaTa Ha 3TIKMCHTIKH, Hapenba No 44 sa K®H, INpasnnara u Ilpocnexra Ha $ouxa.

K=m 31.12.2019 r. ofmus pasmep Ha axTusure Ha Donpa e 4,909,739.54 nB., XaT0 B TOBA YHCIO
C¢ BKJIIO9BAT:

e Jinpxapsu IleHHN KHVOKa, EMATUPAHHA OT APYTH A6p&asy — 2 emucum —41,90%
¢ Ilapeurw cpepcTBa 0 6aHKOBH BIOTOBE — B 2 Gauxwm — 58.10%
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Crpyxrypara Ha axTusuTe Ha [P , JICK CrabmmsocT - HeMcEH ARIpn® KEM Kpas HA OTZETHHA 1
He OpPEeAXOAHWA HEPHOA, B CTONHOCTHO H3pakeHME M KATO IPOLIEHT OT ofinara croMHOCT Ha

aKTHBHTE, € KaKTO CJICABA:

AXTRBR 31.12.2019 31.12.2018
AR, % IB, %
Banxosu enozose /obugo/ 2 852 400.59 58.09 533 097.61 10.80
gmp‘"’““ Ganzozst sa0rose, 2 352 400.59 4790 43394717 8.80
EHOMURUPAHY @ Keeq.

Cposy GaukosH Bi0roBe, deHoMuRUpaH 500 000.00 1019 9906044 2.00
8 ned, 8 m.y..
BYCMAHHA II0 HATHCIEHH IHXBA - - 38.79 0.00
Avazosu yenrnu xnusica /obujo/ 2057 338.95 41,910 4204 599.51 85.21
KopriopaTHeRn ofnMraumy, deHoMuHUpary ) - 108031570 21.89
8 e6po, 8 mu,;
B3CMEHHSA IO HAYHCHICHH JTHXBH - - 38259.26 0.78
Aspacasyn Iennn Kimoka,
CMUTHDANY OT APYTH AEpEABH, B T4,: 2057 338.95 4191 3124283.81 63.32

B3¢MAHHA II0 HATHCIICHH JUXBH 38 902.83 0.79 69 013.32 1.40
Hepusamusnu unancosn - . 196 435.74 3.98
HHCIPYMEHM Y, OEHOMURUDARY 8 e8P0
O6mo ARTHRE 4 909 739.54 100.00 4934 042.86 100.00

CTpykTypa Ha axTveuTe Ha ACK CraGunHocr -

HoWCKHM aKLWn
XbMm 31.12.2018 .

§

BankoBu BrioToRe

Codms, m.x. 1000

ya, Anmabun Ne 36, e1.3

tex. (02) 930 10 00

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

o" flwnroam kHUXa

Crpyxrypa Ha axuBuTe Ha fICK CraSunHocr -
Hemcku akymun
Xbm 31.12.2018 r.

—11%

85%

BankoBwn Bnoroee A AQunroem KHMKa

m KanutanoBu KkHKa



@} ACK Ynpasnerue Ha Akmusu

PanpenejeEMe HA AKTHBHETe Ha ®oHgA

31.12.2019 31.12.2019 31.12.2018 31.12.2018
AscTap (8.) (%) (1m.) (%)
PHBAHCOBH HHCTPYMEHTH, THPryBaHH 2 057 338.95 41.91 4 40103525 89.19
HA perympan na3ap, B T.9.;
Tsprysasy B8 Luxembourg Stock 1025 467.29 2089  1037287.84 21.02
Exchange, B 1.9
dnrzosu 1025 467.29 20.89 1037 287.84 21.02
THPryBasu Ha Vienna Stock
Exchangs, 574, . 1080315.70 21.90
Ourzoeu = - 1080315.70 21.90
oy Tprymammi B Irish Stock Exchange, 2 1031 871.66 2102 105794433 21.44
Ovnzosu 1031 871.66 21.02 1057 944.33 2144
TEprysanu Ha London Stock
Exchange, 5%, - - 1029 051.64 20.86
Ownzoeu = = 1029 051,64 20.86
Tepryeany EUREX, B 1.4, - ___ - 196 435.74 3.98
OepusamusHy - - 196 435.74 3.98
O6uro pUEAHCOBE HECTPYMEHTH 2 057 338.95 41.91 4 401 035.25 89.19
DaBKOBH BJIOTOBE 2 852 400.59 58.09 £33 007.61 10.80
0610 axTABE 4909 739.54 100.00 4934 042.86 100.00

2, Crpyxrypa Ha macasare Ha I ,,JJCK Crabniroct — Hemexm axipusn®

Kou xpas na 2019 r. QonasT HM2 TEKyIM 3aABIDKEHHAATA C MATYPUTET O €MH MECELl, B TOBA
uucno 38AbDKEEMS KM Vipasmmsamoro Jpyxecrso, Bamxara [lemoswrap. Ilocouenmte
38]T6/DKEHNS C¢ HATMCIARAT EXEAHEBHO, CEIVacHo IIpaBunara 3a oueHka Ha noprdefina u
OIIpEAENARC HA HETHATA CTOMHOCT Ha akTuBHTe, ofoGperu or KOH,

Iacapm 31.12.2019 31.12.2018
JB. % JIB., %

3ampIDKeHAA KBM
Ynpaenasamoro JlpyxkecTso, B 1 439.66 80.90 2101.23 86.43
T.9.:

(8) Taxca sa ynpanzere na 1439.66 80.90 210123 8643

axTueute Ha doHga
SambimkcHR 1M Bangara 340.00 19.10 33000  13.87
Henozmrap
O6mo nacHBlE 1 779.66 100.00 243123 100.00
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3. Peaynraru ot pelinocrra

Hpaxoau
B croTBeTcTBHE ChC CTpyKTypera Ha moprdeiina, npmxommre nHa {Dompma ce dopmmupar or

[IpMXOaX OT OPEOLCHKA HA (I)I'II-IQHOOBH aKTHBH, IPHXOJH OT JHXBH II0 ABITCOBH LICHHM KEHIKS H
1o GaHKOBM BJIOrOBE M OT MIPHXOOH OT ONEPAaIHH C (llm-IBHCOBH aKTHBM.

Ilpuxonure OT IpeouEeHKa HA (PMHAHCOBH AKTHBH ¥ MHCIPYMEHTH ce GopMupar oT
HOJIOXHTEHATA IPEOICHKA Ha (MHAHCOBMTE BKTHBHM M MHCTPYMEHTM Ha 6asa npomaHaTa B
TAXHATA IEHA.

IpuxoauTe oT onepaniy ¢ HUHAHCOBH MHCTPYMEHTH Ca BCIIGACTBHE HA MQ-BHCOKATA EHA NPH
nponaxGaTa MM CIIPAMO TAXHATAE GalaHCORa CTOMHOCT.

Crpykrypata Ha npuxoaure Ha oHAa 38 OTHYCTHMS M IPCAXONHHSA IICPHOX, B CTOHHOCTHO
M3paXKeHNe B KaTo IIPOLEHT 0T ofmaTa CTOMHOCT Ha NPHXOAHTE, & KAKTO ClIeqBa:

Hpuaxoan 01.01-31.12.19 01.01-31.12,18
JB. % JB, %
IIpuxoad OT IMXBH, B T.4. 197 094.13 11.29 202 964.35 11,42
(a) no Ganxorn RIOTrOBE 10.72 0.00 46.99 0.00
{(6) no ABITOBH EHHY KHIDKA 197 083.41 11.29 202 917.36 11.42
Tlpuxoaw oT mpeolieHKa Aa
(PUHAHCORR HHCTPYMOHTH 1548242.86 88.70 1 574 863.63 88.58
Tlpaxozu ot oncpatun o 166.25 0.01 - -
(hMHAHCOBH HHCTPYMEHTH
Q6o npExoAR 1 745 503.24 100.00 1777 827.98 100.00
Pasxonn
06110 pasxonx

Crpykrypara Ha pasxomure Ha OO ,JICK Crabmnnocer - Hemcxm aximn” 3a OTUETHHMS H
IpeAXONHUA IEPHOX, B CTOMHOCTHO M3paXeHMe M Karo nponeHT or ofmara cTodHOCT Ha
pa3XORKTe, € KAKTO CIcABa;
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Pasxoms 01.01-31.12.19 01.01-31.12,18

JB. JB,
Pazxopu no npeonexka Ha
¢EHEHECOBM SRTHBY B 1333 158.26 97.63 2 053 069.94 98.36
HHCTPYMEHTH
Pasxoau mo omepanym ¢
GbHUHAHCOBH AKTHEH H 58.67 0.00 - -
MHCTPYMEHTH
JpyrH pHHAHCORM Pa3zxoAu 212.00 0.02 22550 0.01
Pasxomy 3a PLHINAK YCIYTH 31 542,07 2,31 33 953.54 1.63
Paaxonu no BaXyTHH OOEpALIHYA 516.84 0.04 48.61 0.00
O6mio pasxoan 1365 487.84 100.00 2 087 297.59 100.00

Pasxonure 33 BBHIIHK YCOYTH ¢ (OPMMpPAT OT BBHIHATPAKACHMETO Ha YIIPaBIABAIIOTO
HApyxecTBo (TAKCA 33 YIPaBICHHES HA AKTHBUTE) ¥ BR3HArpaxaeHueTo Ha Bankara Jlemosurap 3a

o0ciTy>KBaIY M KOHTPONHH (HYHKITHM.

OnepaTHBEH pasxonn

Tesu pasxoxu ce mpucnagar ot akrusure Ha JI® ,JICK Crabnmuoct - Hemexu axupm™ i Taka
KOCBEHO c€ DOEMAT OT BCMHUKY NPUTENKATENIN Ha Asnose. Te ca BTOPHAT KOMIIOHEHT PasXxofM Clex
TPaH3aKIAOHHUTE PasXoAH IPH NOKYIKa/o0paTHO M3KYIyBaHE HA AWIOBE, KOHTO HHBECTHTOPHT
cIenpa Aa MMa NpeABH. HHBecTHpalixu BeB PoHAA.

IIpencTaBeHuTe NO-AOIY PA3XOTH, KaTO MponeHT oT cpepuara HCA, Npen3gncieHd Ha FOQHIIHA

6a3a ca KaxTo ciaensa:

s 33 mepwoaa 01.01-31.12.2018 r. — 0.63%
e 3a mepaoxna $1.01-31.12.2019 r. — 0.62%

CnepaTEBHEE pa3xonH 01.01-31,12,19 01.01-31.12.18
B, aB,
Brauarpamuexnc Ha Y IpRBIABAIIOTO 24 847.67 7825 2717901  79.52
JpyxecTEO
KoMPCHOHHY B HHBECTMLIMOHHK 166.83 0.52 _ .
DOCPSIHUITE ) !
Brsnarpaxpesme 1a Bankata 6 527.57 20.56 677453  19.82
lencsurap
Jpyru ¢vHAHECOBH pa3xomu 212.00 0.67 225.50 0.66
- GamxoBm TEKCM NO npeBOZME 38.00 0.12 57.50 0.17
OIEpALMH
- pyra 174.00 0.55 168.00 0.49
Ofm;o onepaTEBHE pazxofn 31 754.07 100.00 34 179.04 100.00
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OnRAHCOB Pe3yaTAT

3a nefinoctra cu mpes dumancosara 2019 1. @ ,JICK Crabémmoct - HeMcku axmum™ peammsupa
HetHa meuanta B pasmep Ha 380,015.40 1B, copamo 3ary6a ot 309,469.61 nB. 32 2018 1.

JlaHL4HO TpeTHpane

Ad L JCK Crabmmrocr - HeMckm aknum™, KaTo BMJ KONEETHBHA HHBECTHIIMOHHA CXEMa,
JomycHaTa A0 nybmriso npeanarane B Penybnuka Brirapus momssa npedepeHuanto AaHEIHO
TpeTHpaHe:

Heropata medanfa He ce ofmara ¢ KoprioparuseH AaERK (44, 174 om 3axona 3a
KOpnopamueromo nodoxodro obrazane).

ynpaeneHnero Ha fedtroctra Ha IO ,JICK Crabummoct - Hemcxy aximm”, XaTo BHI
KOJICKTHBHA MHBECTHIIMOHHA CXEM8, € 0CBOOOIeHA (PHHAHCOBA YCIYra M He HOANEXH Ha
obnaraxe ¢ pakbk nobasena crofiHocT (wa. 46, an. 1, m. 6 om 3axoHa 3a dawvk ébpxy
dobasenama cmotinocm,),

J.'l,am.tmo obnarame Ha Z0X0QHTE HA NPHTEXATEIHATE HA J9JI0BE BHB Qonga

He mopnexar Ha AaHb9HO obzaraHe NOXOAMTC HA MECTHM (M3WISCKH JHIE HIHA
(H3MuecKy IHMNA, YCTAHOBCHH 33 JaHBYHM LEJIM B OLpXKaBa — WieHKa Ha Esponefickus
CBI03 MM B APYra ALpiKaBa — uneHka Ha EBponmeiickoro HKOHOMMYECKO IIPOCTPAHCTRBO
OT cAaenkd ¢ aanose Ha Qouma (peamMsupana KamuramoBa meyanba) B coydauTte Ha
ofpaTHO H3KyoyBaHe Ha JAWUIOBeTe MIM TNpoAakGa HA NUIOBETE, HM3BLPIICHM Ha
peryimMpas ma3ap OO CMMCHIA Ha 4i. 73 oT 3axoHA 38 Da’apuTe Ha (PHUHAHCOBH
MHCTPYMGHTH.

Ilpn ompenensHe Ha NaHbIHHA (PHHAHCOB pe3yNTaT HAa IOPHIMYSCKUTE JMIIA, KOMTO
noanexar Ha obnarane no pema Ha 3KIIO, ¢ Tesuw AOXOMM Ce HAMANNBA CYETOBONHEA
tnHaHCOB pesynrar. Ilpu 3aryba oT chelkH ¢ JaioBe, IMIAT2, KOMTO IOIEXAT HA
obnarase no pena Ha 3KIIO, me cnepsa [a yBeNMYAT CYETOROAHME CH (DHHAHCOB
pe3yIuTaT ¢ OTPHIATENHATA DAAIMKA MEKAY NpOAAXHATA M NpumoOMBHATA IleHA Ha
Junosere. Korare asnoBere ca npunofuTH Ha pamuIMvHM LIEHH H BIOCACACTBHE CE
NIpOJiaBa 4ACT OT THAX, KATO He MmKe Aa ObJe A0Ka3aHO KOH OT TAX Ceé IPOLABAT, ICHATA
Ha npuAoGHBaHe Ha JAIOBETE € CPEAHO NPETEITICHATA 1EHA, ONpeccHa Bh3 OCHOBA Ha
tieHaTa Ha npuaobuBane Ha FEpKaHATE AANOBE KbM MOMEHTA Ha IIpogaxbara.

Tesu noxonm He ce OGNATaT M ¢ RAHLK NPH H3TOTHHKA,

Joxozxure or caenku ¢ aanose Ha Gonna (peansupaHaTa KanMTANoRa nedanta), KAKTo
¥ Hu300mo c ¢HMHAHCOBM AKTHBH, NONYYSHH OT (PM3HMIECKH JIMNA OT TPETH ALPKABRH,
M3BBH ropenocoveHure, ce ofnarar ¢ okoHuaTeNneH JaHBK B pasMep Ha 10% BEpXy
obnaraeMus qOxox.

OG6naraemusT JOXOA € CyMara OT PeaJM3HpaHATE Npe3 roAMHATA NedantH, onmpeAeneHn
38 BCAKA KOHKPETHA CHAENKA, HAMAJICHA ChC CYMaTa OT peaH3MpaHWTE IIpe3 IOfHHATS
3aryOH, ODpeAeneHH 3a BCAKA KOHKpETHa cAenka. Peammupanara nedanGaferyba 3a
BCAKA CAENKA CE OIpPEAeNs, KATO IIPOMAAKHATA IEHA CE€ HaMaNngBRa C LEHATA Ha
npuaoGusase Ha manosere. Korato aanoBere ca npuao6HTH HA pasmivHH LCHA H
BHOCISACTERE Ce IPOAABA YaCT OT TAX, KATO He Moxke Ja Obxe J0KA3aHO KOH OT TAX Ce
OpPOA4BAT, LEHATA HA npuAoOMBAHE HA AANOBETE € CPEOHO NpETETIcHATAa IIEHa,
cIipefieNieHa Bb3 OCHOBA HA 1[eHaTa Ha NpuAoOKBaHe Ha JLPXaHETE ALIOBS KbM MOMEHTA
Ha npoAax6Gara.
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4. JimxpugaocT

IoaospskaneTo MW YHPaBICHAETO HA JHKBHAHOCTTA CE OCBINECTBABA OT YIIPABIABAINOTO
JpyxecTBOo NpH chasBaHe M3MCKBaHMATa Ha [IpaBmnaTa 3a DoANbpXaHE M YIpaRICHHE Ha
JMKBHIOHOCTTA HA HOroBopeH (OHI, OpraHMsMpaH ¥ ympasmaBaH or ,,JICK Ynpaenenwe Ha
axteea” AJl,

VipaBieHHeTe Ha IMKBAAHOCTTA C& H3BLPIIBA IIOCPEACTBOM:

1. ExxeqHesHo creAeHe ¥ aHAIM3 HAa CTPYKTYpaTa Ha aKTHBHTE TIO0 BUAOBE M MAaTYPHTET;

2. ExeanenHo cleAeHe M aHATHM3 Ha CTPYKTYPaTa Ha NACHBHTE II0 BUAOBE M MaTYPHTET;

3. ExeaneBHO cleAeHe Ha BXOAAMMTE H HIXOAAMMTE IapATHH JIOTOIM;

4, TloaxbpsxkaHe Ha ONTAMANACH pasMep Ha NMapHIHA CPEACTBa M APYTH JMKBHAHH aKTHBH C LEJ
nocpeniase Ha 3a pxeHuaTa Ha DoHpa;

5. PazpaCoTBaHe Ha CTpATErMH 33 OPEROTBPATABAHE HA KPH3HCHHA CHTYalHH,

K3M MOMEHTA HA M3TOTBAHE HA HACTOANIHA OTYET HE CHUISCTBYBAT TEHACHUMH, 00CTOLTENCTRA
HIM PHECKOBE, KOMTO 6MXa AOBENHN HIM 328 KOHTO MMa OCHOBAHHME Jia Ce CMATA, 4e INe AOBEAAT A0
CHINECTBEHO MOBHIIABAHE HJIH HAMAIABAHE HA IMEBHAHOCTTA HAa DOHAA.

5. KannTaJaoBH pecypcH

XapaxrepsT Ha Acimoctra Ha J® ,JICK Crabmmaocr - Hemckn axipm™ cBBp3Ba pasmepa Ha
KAIINTAJIOBHTE DECYPCH, NOAJNCKAINM HA HHBECTHpDAaHE, OT €AHA CTpPaHA C IPOLECHTE Ha
eMHTHpaHe M 00paTHO H3KyIyBaHe Ha juuioBe Ha (oHAA, a oT Apyra crpaHa ¢ ¢uHEAHCOBHTE
pe3yITaTH, PeAlN3MPAHY NPH ONEPAlMy ¢ HHCTPYMEHTH OT HEroBus noprdeiin.

Co0GCTBEHHAT KAIIHTAN € PaBeH HA HETHATA CTOMHOCT Ha axTuBHMTe Ha DoHAR H ce hopMupa oT:
® OCHOREH KAIMTAJ - HOMHHAJHATA CTOHHOCT Ha AANoBeTe B o6phimeHne;
® IIPEMMM OT CMMCHH — Pa3IHKATA MEXJly €MMCHOHHATA CTOMHOCT/LeHaTa Ha ofparHo
H3KYIYBaHC U BOMMHANHATA CTOMHOCT Ha JA4/I0BE;
® (HHAHCOB PE3YNTAT 38 OEPHOMA.

OcHoBeR Mpemnn ot {DAHAECOR OSmpo cobersen

JipmeAne MO KANMATAIA KAINTAN EMHCHS PE3YNTRT KamUTAj
{ns.} (nB.) (ns.) (1.)

Canmo xbm 01,01.2018 r. 4 8§11 831 (47 102) 892 556 5657 285
HsMeHeHNE, B T.9.: (364 75T) (51 446) (309 470) (725 673)
YBEIMICHEE 6 348 924 1777 828 1785100
HAEMAJICHHES {371 105) (52 370) (2 087 298) {2 510 773)
Camgo kbm 31.12.2018 . 4 447 074 (98 548) 583 086 4931 612
Hsimenenne, 8 T4, {339 005) (64 662) 380015 (23 652)
yBeTHIEHHE 37952 7067 1745 503 1790 522
HAMATCHHE {376 957) (71 729) (1 365 488) {1814 174)
Caxno xbMm 31.12.2019 r. 4 108 069 -163 210 963 101 4 907 960

3abenexncka: Condvm emumupa/obpamuo usKynysa camo yeau Oanoee ¢ Homuranna cmotinocm 1.00 rs.
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6, OcHOBHM pHCKOBE, mpeA Kouto e wanpasen J® ,, JICK Crabaarocr — HeMcky aknua”

‘Ynpasnenuero Ha pucka Ha JI® , JICK Crabursoct —Hemckn akmuu™ ce m3pspuisa ot Y/ ,JCK
Vnpaenenue Ha akTupu” AJl, IlponecsT no maeHTHGUNUpaHe, HaGMIOACHAE ¥ YIpaBlIcHNE Ha
PHCKOBETE HMA 32 IIeJI Jia peAylMpa BIMAHMETO HA BHHINHUTE ¥ BRTPEITHUTE PUCKOBH (akTopn
BBpXY uHBecTHIMHTE Ha Ponna. IIponexypure 3a ypasneHHe Ha PHUCKa BKIIOYBAT:

8) HACHTH(MKAIMA HA PHCKA;

) OLICHKA HA PHCK2;

B) u360p Ha CTpaTerud I10 OTHOMICHNE Ha PHCKA;

r) u36op Ha HAMMHY 32 HaMANEHWE CTENEHTa HA PHCKa,
J) KOHTPOJ HHBOTO HA PHCKA.

Onenspanero, aHATM3a ¥ MOHHTOPHHTA Ha PUCKOBHTE (haxTOpM Ce MIBBPINEA €XKENHEBHO OT
CIYXWTENINTE B OTASH ,,YIIPABIICHHUE HA PHCKA”.

Puckorute daxTopy, KOMTO OKA3BAT BlHAHKE BEPXY uuBecTHiEMTe HE JP ,, JCK Crabumnoct —
Hemckwm axknym®”, ca:

@) nasapen puck - BB3MOXKHOCTIA [a CE€ PEQNM3MPAT 3ary0M Iopagu HeOIaronpHATHH
M3MEHCHMA B LICHUTE HA LIEHHH KHIDKA, NTA3APHMTE JIMXBEHM NPOLICHTH, BATYTHH KypCOBE M
Apyrd. KoMnoseHTITE HA TA3apHAA PHCK Ca;

aa} auxeen puck - pUCKLT OT HAMaIgBaHe Ha CTOMHOCTTA HA MHBECTHLMATA B J3JCHA LIEHHA
KHHMTa NIOpajy H3SMEHEHHE HA HUBOTO H2 JIMXBEHUTE IPOLICHTH.

66) eanymen puck - PHCKBT OT HAMAJABAHE HA CTOMHOCTTA Ha MHBECTHLHATA B JAaAcHA
IEHHA KHMI'a MIM CTIO3MT, ACHOMMHMDAHH BHB BAIYTA, PA3NTMYHA OT JI€B M eBpo, IOpagy
H3MCHEHHE Ha Kypca Ha 00MSHA MEX/Ly TasH BAXyTa M JIGBA HIX eBpO.

66) Yenoau pUcK - PUCKBT OT HAMAJMBAHE Ha CTOMHOCTTA HA MHBECTHI[MHTE B AKIAM HIIHA
AAJIOBE HA KOJCKTHRHH MHBECTHLMOHHM CXEMH IpH HeONaronpusaTHM MPOMEHM Ha HMBATAa

HAa Oa3apHATC [OCHH.

6) kpeoumen puck — BB3MOXKHOCTTA OT HAMAIABAHE HA CTOHMHOCTTA He TO3UIMATA B EAWH
duHAHCOB HMHCTPYMEHT NpPH HeOYaKkBaHM ChOMTHA OT KpefUTeH XapaKTep CREP3aHH C
CMKTEHTHTE Ha (MHAHCOBH HHCTDYMEHTH, HACPEITHATA CTpaHa mo 60pcoBU M n3BLEOOpCOBM
CHENKH, KAKTO X APXKABUTE, B KOMTO T¢ H3BHPILBAT AEiHOCT;

8) onepayuoHeH — BBIMOKHOCTTZ fAa CE PeaTH3HparT 3aryCH, CBEP3aHM C TpelKM KM
HECBLEBDIICHCTBA B CHCTEMAara Ha OPraHM3alMd, HeJOCTATHUHO KBANM(MIMpaH NepcoHan,
He6IaronpUATHH BHHIIHA CEONTHA 0T HeQHHAHCOB XapakTep, BKIFOMMTEIHO H IPABEH PHCK;

2) nuxeuden puck — BBIMOXKHOCTTA OT 3ary0H OT HANOXWTEIHM Npofaxty Ha axTHBE IpH
HeOIaronpUATHH Ha3apHM YCIOBHA 32 HOCPELIaHE HA HEOYAKBAHO BB3HHKHAIM KPATKOCDOYHH

3aTBIDKEHAS,

0) puck om KoHyeHmpayua — Bh3MOXKHOCTTA OT 3ary0a IIopajy HEeNpaBNIHA AUBEPCH(HKALIA
Ha eKCINO3WMA KbM EMUTCHTH, IPyNa CBBP34HM CMWTCHTH, CMHTEHTH OT GIMH H CBIN

HKOHOMMYECKH OTPACHI WK reorpadcka obIacT, KOeTo MOXE JIa IIPHYUHN JHAMHTETHH 3ary0H,
K3KTO H PHCKBT, CBBP3aH C I'OJAEMH HETPEKH KPEATHH SKCIIO3HIHH,

Excriosmmara #va OO ,JICK Crabummoct —HeMckH aknuu” 10 OTHOIIEHHME HA ICHOBHA,
KPeOWTHHI M JMKBMJHHA DHCK H DHCKA HA IapH4HMA NOTOK € NOApO6HO ONOBECTEHA BEB
romamud rHARCOB oTdeT Ha DoHyE 38 rofuHATA NprIunouBaina Ha 31.12.2019 r.
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Ilenure m nonmruxara Ha OO ,JICK Crabmnoct —Hemckn axmum” no ympasneHae Ha
¢uHaHCOBUA pHCK, BKIIOUMTEIHO NOMHTHKATA MY HA XeJKupane ca ypeAeHH B IIpasunara 3a
OLlEEKa | yopasneHre Ha pucka Ha [P ,, ICK Crabunuoct —HeMckn aximu®.

IIL. ITpomenn B HennTe Ha Aaxose Ba J{P ,,JCK Crabnanocr — HeMcKkE akmun®

Horopopruar @oHA e pasnencH Ha JOAIOBE, KOMTO IOCTOSHHO H3A2Ba/TIpOJaBa Ha
MHBECTHTOPHTE IIPH YCIOBMATA HA MyOIMYHO Npeanarase 10 eMUCHOHHA CTOMHOCT, M MOCTOSHHO

H3KymyBa 00paTHO OT HHBECTUTOPHTE 110 HEHA HA 06paTHO M3KYNyBaHe.

EMucronHaTa cTOMHOCT H LieHaTA Ha o0paTHO M3KymyBaHe ce ocHopaBar Ha Hernata croliHocT
Ha akrueuTe (HCA) Ba equn asm.

Hernara croimocr ma axtusure, HCA Ha Jsn, eMHCHOHHATA CTOMHOCT ¥ LEHATA Ha OOpATHO
M3KYNyBaHe C¢ M3YHC/IABAT €XeAHEBHO, chriacHo IlpaBunara 3a oneHka Ha noprdeiina ua
Qonzna u onpepensue Ha HCA, oxobpenr or KOH n omvcanu B IIpocnexra Ha ®onna. HCA ce
OIIPEAENs KATO Pa3IMKaTa MEXAY CTOMHOCTTA HAa aKTHBMTE M CTONHOCTTA HA 3afBIDKEHHATA HA
®onpa. HCA Ha emuH 1anm ce ompezend kaTo ckoTHomenwe mexxy HCA n 6pos gamope B
obprmenne KEM MOMEHTa HA H34NCIIABAHETO i,

IV. Herna croiinoer ma akrusaTe HA DoHIA

KzuM 31.12.2018 r. HeTHaTa cToliHOCT Ha akTHBATE HA onpa ¢ 4 931 611.63 xB.
KsM 31.12.2019 r. HeTHara cTolfHocT Ha akTuBHTe Ha $oHAa ¢ 4 907 959.88 am.
V. Cpenna HetHa croiiHOCT Ha aKTHEBATE HA DoHOa

3a neproaa 01.01-31.12.2018 r. cpeguata HCA na Qonpa e 5 435 727.04 ab.
3a nepuopa 01.01-31.12,2019 r. cpexruara HCA na Qonaa e 5 123 840.67 as.

Cpemuara HCA 3a nepuoaa € M34MCICHA KATO CpeAHa apUTMETHIHA OT croiinocTure Ha HCA 32
BCEKH JIeH OT IEpHOAa. 3a MOYMBHKTE JHH CE M3ION3BA CTOMHOCTTA OT Hal-6rM3kus DpeaxoneH
paboreH AeH. H3kimodenne NpABAT EAMHCTREHO CTOMHOCTHTE 32 AaTH (MOYMBHH [HH) KbM Kpait
Ha CYETOROJICH Mecel!,

HetHa croliHoCcT Ha akTMBMTe 32 nepuona 01.01-31.12.2019

XWn. nB..
5 500 - e

5000
4 500 -
4 000 -
3500

3000
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ManhiHeHUeTo Ha [OPHYKA 38 [OKYIKA/06paTHO M3KynyBaHe ce OCBINECTEABA IO EMHCHOHHA
cToiHOCT/LIeHA Ha 00paTHO M3KynyBaHe, OOpeAeleHa 3a cleABamara Hat-6uska AaTa oT AaTeTa
HA NIOJIABAHE HA NOPHYKATA,

V1. Bpoit nanose B o6pbuienHe

Kem 31.12.2019 r. emurnpanvTe npes 2019 r. panose Ha Ponpna npeacrasmasar 0.92% or
o6nmsa 6poii B 06pEIIeHye, a 06paTHO H3KyneHUTE ca 9.18%.

Janone B ofph1genne Gpoii
Casgo kM 01.01.2018 1. 4 811 831
HaMenenue, B T.9.: (364 757)
YBEIHYEHHE - EMHTHPAHH JSI0BE 6 348
HeMaJIeHHE - 06paTHO H3KYIIEHH AANOBE (371 105)
Canmo xeMm 31.12.2018 1. 4 447 074
Hamenenue, B T.9.; (339 005)
YBEIMIEHHE - EMUTHPAHH AAIOBE 37952
HamayieHKre - 00paTHO M3KYNEeHH JAUI0BE (376 957)
Casno kem 31.12.2019 1. 4 108 069

VIL Jannu 32 c6aneHuTe eMACHOHHA CTOHHOCT M meHa 3a ofpaTHO HAKynIyBane

01.01-31.12.1%  01.01-31.12.18

JIB. JB.
MuBMMaNHA EMHCHOHHA CTOHHOCT HA AN 1.10551 1.10504
Maxcumansa eMHCHOEHA CTOHHOCT HA 8N 1.19834 1.23630
CpengonpererieHa eMHCHOHHA CTORHOCT E& AL 1.15560 1.15344
Mymrmanssa LeHa Ha o6paTHO IKyTyBase HA 421 1.10551 105677
Magcumansa neHa Ha 0OpaTHO MSKYINYBAHE He A 1.19834 1.19259
CpegHompeTerneHa 1ieHA Ha o6paTHO M3KYIyBaHE HA AN 1.15560 1.15131

3abenexcxa: Iopenocouenume cmotinocmu ca nybauuto obReeHy 3a ROKYRKA, chomeemHo npu obpamHto
UIKYNYBaHe KA ORA0GE,

Hndopmauma 3a ob6gsennte HCA Ha aan, eMucHOHHA CTOMHOCT M 1jeHA HA 00paTHO N3KYIyBaHe
M TAXHATA AUHAMMKA € IpejicTaneHa B rpajputdeH Bua.
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HCAJ, exuacxoun ¢TolUROCT M HeHA HA 00PRTHO MIKYTYBaHE
as mepuona §5.03.2013 -31.12.2019

\%
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FEF TS
HCAJ, —— BuuCHORRAS CTOMROCT @ - Ilena Ha o6paTHO HIXYIIyBaRe

PeaymsupanaTta B3BPBIACMOCT OT MHBEeCTHIZA BEB Donma, mauvcnera Ha 6asa HCA ma emm

zsn, Gea ia ce oTaMTA eeKTa OT TPAH3AKIMOHHHTE PA3XOMH € KAKTO CIEABa;

2019 2018
HCA Ha nan B HAT20TO HA OEPHORA 1.10896 1.17570
JOXOZ OT HHESCTHIIHOHHH CAENKH Ha SIHH 5T 0.08575 -0.06674
ApyrH pasmpenieneHus Ha A8 - -
HCA na pan B xpas Ha nepHoza 1.19471 1.10896
Obm2 Bp3BpEIMBEMOCT {AOXOA) HA SAMH AuN * 7.73% -5.68%
OOmo HeTHM BKTHBH B Kpas Ha IIEpHOAa 4 907 959.88 4931 611.63
Cpenma crofinocr 5a Betay axTiBA (cpegna HCA ) 5123 840.67 5 435727.04
O6mo oneparnsuu pasxoau Ha $oHge 31 754.07 34 179.04
CrOTHOIICHME Ha ONEPATHBHHTS PAa3X0aH kKbM cpegaaTa HCA 0.62% 0.63%
ChoTHOIEHNE Ha HeTHATA nevanta/(3aryfa) xsM cpeamata HCA 7.42% -5.69%

3abeneacka: Cmotinocmume ca npedcmaeeHu KoM O0amama Ha MAXHOMO USYUCATBANE, 4 umam
unpopmamueen xaparmep. Hopvuru sa noxynxa/o6pamuo usxynyeare ne 0srose na Donda ce npuemam u
USNBARREAM ho peda, onpedenek e pasden ,, IToxynru u npodaxcbu na danoee” om Ipocnexma na Ponda.

VIIL Cpenxa ¢ aanone Ha $onga BEa wreHoBeTe Ha chBeTHTe HA “JICK Vnpasjemme Ha
akTEBE” AJl E ¢cRBEP328ATE JHEA ¢ JpyxecrBoro mpes 2019 r,

ITpes 2019 r. He ca cxmo4BaHU cAenky ¢ AanoBe Ha Donaa or wieHoBeTe HA chBeTHTE Ha “JICK
VYnpasnenue Ha akTHEM” Al B cRBp3aHATE IMIA ¢ JpYXKECTBOTO.

IX. Baxuyu co0MTHS, RACTHIMIE clie] FOJHINHOTO CITOBONHO NPEKIIYBAHE

Cnex narara Ha oT4eTa 32 (PHHAHCOBOTO CHCTOSHME C8 HACTHIMIM CHCAHMTE CHOMTHS C
HEKOPHIHPAILT XapaKkTep, 38 KOUTO € HeoOX0MUMO OIIOBECTABAHE B HACTOMIMS (PHHAHCOB OTYIET.
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Pasnpoctpaneruero Ha COVID-19 okaspa BIMAHHE BBPXY rN00aIHOTO THPCEHE H IpeAsaraHe,
K4TO CHUIECTBYBA 3HAYMTE/HA HECHTYPHOCT B MKOHOMHYECKATA AKTHBHOCT, KOETO WIe OKake
IUPEKTHO HETATHRHO BIESHUE BEPXY HHBECTHIMOHHATA AeHHOCT M Ka4ecTBOTO Ha (PHHAHCOBATE
HHCTpYMeRTH, mpuTexcasany or Ponna. Topa Moxe Aa AoBefie N0 CHIIECTBEHH KOPCKIHH B
GanancoBaTa CTOMHOCT HA HErOBHTE AKTHBM M TNACHBH B paMKHTE Ha crAeABamaTa (HHEaH€coBa

roqHHa.

KBM TO3H eTan Ha pasnpocTpaHeHHe HA BHpYyca M AMHAMMKATE, C KOATO C€ pA3BHBA € TPYIHO Aa
GBHAT MSMEpeHH KONHYECTBEHHTe e(eKTH 38 HKOHOMMYECKOTO paspuTHe Ha Qoxja. B
CBHOTBETCTBHE ¢ MepKuTe, npeanpretH ot IIpasurencteoro Ha Buarapus, PrkoBoacTBOTO Ha
Vipasnssaioro ApYRECTBO € IpenpHeso AelicTBHA 32 NPOCIeAABAHE H NPEBEHIUH, ¢ KOUTO Aa
ce ofesneun HENpPEeKECHATOCTTE Ha MPOLECHTE 1O yrpasieHne Ha GoHAa. B reirocpoden man
MOXe Aa Ce OYaKBaT edeKkTd BrpXy obeMa Ha MHBECTHUMOHHATA ACHHOCT, MAPHIHUTE NOTOLH H
tunancOBHS pe3ynTar (peanusmupaHa goxoanoct) Ha MoxAa.

Hezaeucumo OT TOBA, KbM AaTaTa HA 0fO0peHHe Ha HacTOMWMAT JokIa POHALT MPOARIDKABA 18
Mocpenla 3aqb/DKCHHATA CH, KOTATO CTAHAT IB/LKUMH, Ja NOABDIKE JMKBUAHOCT M Ja cnassa
HHBECTHIHOHHHTE OrPAHMYEHHS, CHOTBETHO YIIPaBIABAUIOTO APYAKECTBO M3TOTBA OTYUETA Ha
DoHza Ha 6a3a IpEATIONONKEHUETO 33 AeHCTRAIIO NPEANPHATHE.

He3sasucumo or (GopcMakOpHUTE YCIOBHA, HHBECTHTOPKTE Bh3 DoHza Tpabba a HMAT Npegsu,
ye CIIA3BEHETO Ha MPEeNophYMTENHHS HHBECTHLMOHEH XODH3OHT ¢ mpenrocTapke, 6es aa mma
rapaHiiis, 38 ChXpaHeHHe ¥ HapacTBaHe Ha CTOMHOCTTA Ha TEXHHTC HHBECTHIHH B ALIOBE Ha

Ponza.

X. INpeasmaano passutne 5a Ponaa

Hemcxara MKOHOMMKA, KAKTO M LsnaTa esponelicka mpes 2019 r. He ce npeAcTasy Ha HHBOTO Ha
aMEPHKAHCKaTa MKOHOMMKE, Haif-Beye 3apaj 3aTpyAHEHHATa Ha HHIYCTPHANHMA CEKTOP B
Iepmanus. He nunceaxa W ApyrH HeraTHBHM (PakTOpPH KaTO NPOSB/DKHJIATZ ABINO BpEMe
HEACHOTA OKOJO BpexsuT, KAKTO H NMOCTOAHHHTE HMKOHOMHYECKH, NOIHTHHECKH M (HCKAIHH

npobnemu B Utanns.

ITpes 2019 r. Gespaborunara B Erpona mpogb/DKH Ja crnaga Kato KbM gekeMBpr 2019 r. 3a
nanara Esposoka 14 ¢ 7,40% npu HuBO oT 7,90% KbM Kkpas Ha 2018 r. Brnpekn BHCOKATA
TMKBMAHOCT Ha ¢HHAHCOBATa CHCTEMa, HH(IAAATA OCTaHA HHCKA ¥ JOPH OTYETE CIaR CIPAMO
npegxogHara roAuHa. IIpefBuA KpPeXKOTO pasBHTHE Ha MKOHOMHKATa, efiBa JId e CTaHeM
CBHJIETE/H Ha MOBMILIaBaHe Ha JIMXBEHHS NpoueHT mpe3 2020 r.

OcroBauar axrop, kolito me smuse Bbpxy xeliHoctta Ha JI® ,,JICK CraGmwinoct — Hemcku
Axime” npe3 2020 r. € CHCTOSHHETO HA CBETOBHATA MKOHOMHKS, B YACTHO HeMHOTO BJIHSHWE
BEPXY HEMCKATa HKOHOMMKA. PHCKOBHTE (hakTopH, KOHTO HH O4aKBaT, BIUIIOYUBAT:

. HacTosimuaT BB3XOAMIL CBETOBEH MKOHOMMYECKM ITMKBI € eIHH OT MCTODHYECKH Hal-
TBJITHTE B UCTOPHATA. JIOKATO FOAMHA NO-PAHO MHOTO HKOHOMMCTH M eKCieprH 6aXa Ha MHEHHe,
ue HH OYAKBA pellecHs, KbM MOMEHTa MIOBEYETO OT TAX NpoMeHHXa no3unuATa cu. [Ipes 2020 r.
IIPOTHO3HTE ca Ja ce odhopmu , AbHOTOY, KOETO BEpPOATHO OH ce U3Pa3sUio B MHOIO HECBHK PACTEXK,
a ot cneapamara 2021 r. aa 3anovHe NOCTENEHHOTO YCKOPABAHE HA HKOHOMHIECKHA PECT.

. IonutHkara Ha nporexunoHn3sM Ha CAILL sopena ot npeauzedta Tpwemm, JoBede A0
THPrOBCKHTE BOMHHU IO LAN CBAT, KATO Hali-ChINECTBEHATA YACT OT TAX € HaJaraHeTo Ha MHTa
MeX[Y ABETe Half-rojleMH CBETOBHH MKOHOMMKH B cBeTa — CAIIl 1 Kurait.
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o KuralickaTa MKOHOMHKA AaBa CHrHANH 38 3a0aBiHe, IIOPONCHO KAKTO OT THPTOBCKHTE
cnopose cec CAIIl, Taxa ¥ or 3abaesmero Ha ApyrM kkoHoMMKM. C nopmofpsasaHe Ha
otuomeruaTa ¢s¢ CAIR, xaxTo M TBHpAATA IO3MNHA HA KMTAliCKaTa YIPaBI4BAIA HapTHd O3
IOAKpens CBOATA MKOHOMHKA, MMa TOJAMa BEPOSTHOCT PHCTET npe3 2020 r. na ce yckopu wid
IoHe Aa cipe 3abaBaneTo cH.

. Oxono BpexsuT ocTaBaT OMI¢ MHOTO BaXHH BBLIIPOCH 32 paspellaBaHe Ipe3 IpeXONHHA
Hepuoj, KoiTo e Ao kpad Ha 2020 r., Ho Moxe Aa OnAe yARIDKEH C Ome A0 ABe I'OJMHK NpH
CBITIACKE M OT JIBETE CTPaHH.

. OuaksaHusTa 32 eBpoNeickiTe HKOHOMMKN ca T€ Jia PETHCTPHPAT aHEMH4CH PECT Npe3
2020 1., xoiiTo na Habepe cxopocr mpes caeasamara 2021 r. ITonutuxata Ha EIB mpes 2020 r.
BEPOATHO mIe ocTaHe GhoKycHpaHa KbM OIIHTH 33 CHXHRIBAHETO HA MKOHOMUKATA, M3PA3ABAIIH CC
OCHOBHO B pasxmafeHa napyyHa NONHTEKA H HACKM JMXBEHM HHBA, KOHTO Ca IONOXHTCIHM 323
LIEHATE Ha ALITOBUTE HHCTPYMEHTH.

Ilpes 2020 r. netinocrra va I® ,,JICK Crabnmaoct — Hemcxu Axipm” me Gblie B ChOTBETCTBHE
¢ ocHoBHETe Lend Ha Pompa - 3a1MMTA HA JSBETAEceT M JCBET Ha CTO OT CTOMHOCTTa Ha
HHBECTHIIMHATE HA IPUTEKATCINTE HA AANOBE, M3MEPEHH KbM Kpas Ha ,,0TpaHHuCHHS TNEpHOX’
COPAMO CTOMHOCTTA HM B HAYANOTO Ha NepHofa. JOKOIKOTO € CHBMECTHMO C TA3H LeJ e ce
THPCH M HApacTBaHE HA CTOMHOCTTA HA MHBECTHIMMTE HA NPHTEKATENHTE HA AANOBE TIpes
pearM3NpaHe Ha MaKCHMAJIHMA Bh3MOKEH oxox oT POHIA NPH IOEMaHES HA HHCHK A0 YMepeH
pack. C uen pealusupaHe Ha KANWTANOBAa NedanGa, Npes “OrpaHA¥EHMs NEPHOA” JacT OT
axTHRMTE MOraT Ja (bAAT MHBECTHpaHM II0 TAKbB HA4YMH, 9€ A3 CC OCHTYPH CKCIIO3WIHA KEM
HHASKCH BBPXY AaxKmMM HAa HEMCKM KOMIIaHWH, Hali-Beue Wped HHBECTHIMH B
nepuBaTHBEupHHAHCOBN HHCTpyMeHTH. Tesn HHBecTHIHM INe OBmaT ¢hobpaseHH ¢ OCHOBHOTO
YCIORME 328 3QIMTA Ha JAEBETASCET M JCBeT HA CTO OT CTOMHOCTTA HA HMHBECTHIMMTC HA
npurexarenuTe Ha Asnose 868 Gonma. Crparerusara xa VI ,JICK Vrpasnerne ua axtusy’” A/l
NPEBAANA AKTHBHO YIPARICHHE U NOCTOAHHO CICACHE M aHANH3HPAHE HA MA3SAPHTE, HA KOUTO
Douna MHBECTHpPA.

XI. JdeiicTpas B 0618¢TTa B2 HAYYHOH3CIEAOBATEICKATA B paspoliuaTa aefinocT

Tlopaau cmenudukara Ha Aefinoctra Ha OHAA, Npes OTIETHHA NEPHON HE Ca HIBLPIIBAHM
HAYIHH M3CIESABAHMA Y paspaboTKH.

X11, Hudopmanusa oTHocEe IIpasnrara 3a f06po KOPIOPATHRHG yIpaBRieHAe

CBOEBPEMEHHOTO ¥ TOUHO paskpHBaHe Ha MH(OPMAIMATA, CBbp3aHa ¢ AeiHocTTa Ha Qomnxa e or
KIIOY0BO 3HAYCHME 33 B3EMAHETO Ha pelueHMs OT CTPaHA HA MHBECTHTOPHTE, 0COOEHO KATO cé
AMa TIpenpH) (akTa, 4e HETHATA CTOMHOCT Ha KTHBHTE C€ M3IMEHS BCEKH paboTeH AeH, KOETO
BOJM ¥ JI0 H3MECHEHNE Ha EMHCHOHHATA CTOMHOCT H IleHaTa Ha 06paTHO H3KYTIyBaHE HA JLIOBETE,
4 CIeNOBaTeNHO H HA JIOXOJHOCTTA HA €MMH Al Teaw oOCTOATENCTBA NOPAXKAAT
HeoOXOMUMOCTTa OT eXEJHEBHA M BE3MOXHO Halt-noapo6Ha HHGbOPMMpAHOCT Ha
CHIECTBYBAINETE ¥ DOTEHIMATHNTE PATCKATCIM Ha JAI0BE, OTHOCHO CTOMRHOCTT2 Ha TAXHATA
HMHBECTHIMA.

3a peitHocTTa mpe3 2019 r. mo opraswsKpareTo H ynpasreanero Ha Ponna ,,JJCK Vropasnerue
Ha akTmsu” AJl ce DpumspKame KbM OpasMiaa 3a Ac6po KOpPOOPATHBHO YNPaBlICHHME,
SKBHBAJICHTHH HA MEXIYHAPONHO NPH3HATHTE CTAHJAPTH 3a A00PO KOPIIOPATHBHO YIPaBICHHE.
VIIpaBsBaImoeTo APYKeCTBO IPeAOCTABA B CPOK B IbJeH 00eM mudopManng sa aciHocTra Ha
donaa, ceraacEo pasmopenture ma 3AKUCHIIKM, Hapepbara Me 44 na KOH m gpyru
HODMAaTHBHHM AaXTOBE, DerNaMEHTHpa JAeHOCTTa My. B xomsiHeHMe, YIpaBmssamoro
APYKECTBO & IpHeJIo ¥ cnaska ETaeH Kozeke.
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X111, Hnnecrnpane Ha akTHBHTe HA ®onna B AA/0Be HA KOJEKTHBHH HHBECTHIHOHHE
CIeMH

KuM 31.12.2019 r. He ca MHBECTHpaHM CPEACTRA B JAIOBC/AKIMH HA APYIH KONEKTHBHH
HHBECTHIIHOHHM CXEMH.

XIV. Cpenxn ¢ JepHRATHBHE HHCTPYMEHTH II0 CMHCLAA HA 9L 38, an. 1, T. 7 T. § oT
3AKACIUKH

3a mepumoza 01.01.2019 r.-31.12.2019 r. 3a J® ,JCK Crabmwmocr-HeMckn akipm” He ca
BB3HMKHAIIN 3aTRIDKCHMA OT CACIKH ¢ ACPHBATHBHA MHCTPYMEHTH II0 CMHECHIA Ha WI. 38, an. 1,

1. 7 u 1.8 ot IAKHUCHTIKI.

3a mepuozaa 01.01.2019 r.-31.12.2019 r. ® ,,JACK CrabunnocT-HeMCKM akupu™ HE € CKIIO9BAT
PEIIo CACNKH ¢ PHHAHCOBH MHCTPYMEHTH,

XV, Hadopmanun o 91. 73, T. 6 or HapenGa Nt 44 na KOH

A® ,JCK Crabumnocr — Hemcku axipau™ e YacT OT rpynaTa AOTOBOPHH $OHAOBE, YIPAB/IIBaHH
or ,JICK Vopasnenne ma axtusn” AJl (VI/Ilpyxkectroro), xaTo kpM Kpai Ha 2019 r.
JlpyxecTBOTO Opranmsupa M ynpasnsea Aeiinoctra Ha 12 norosopHn ¢ompa ¢ ofma HerHa
CTOMHOCT Ha aKTHBUTE B pasMep Ha 205 mum. nB. B Tasu BpB3IKa, pasxoHMTe 3a BH3HATPAXKICHHA
H $MCIIEHOCTTa Ha nepconana na , JICK Vopasnemme Ha aktuen” AJl He TpsOBa Ja ce CBIOCTABAT
COPAMO JACHHOCTTA, HA KOHTO M A3 € OT YIpaBNABaHWTE OT Hero (OHAOBE, paIrIexIaH
nootaemHo. IIhaHaTta EH(OpMamMA 32 XeHHOCTTA HA YDPaBIABAMOTO APYXKECTBO MOXE Aa Ce
HaMepH B HETOBMH IoJMINeH (hiHaHcoB oTdeT 33 2019 r. (neTepHeT cTpannna: www.dskam.bg).

3a ¢muancosata 2019 r. oTdeTeHOTO BR3HATpaXcHWe HA Y] 3a ynpasmenwe Ha P ,JICK
CrabmmocT - Hemckn axipan” e B pasMep Ha 0.48% oT cpeaHaTa roAMInHa HETHA CTOHHOCT Ha
axruepre Ha Qompa, 3a oryernms nepuwon ,JJCK Crabmmiocr — Hemcxu axmmy” Hima
3a/fhJDKCHME H CHOTBETHO HE HM3IIAMAN0 APYTH Bh3HATPAXACHHM, BKIL TAKCa 332 NOCTHIHATH
PE3YITATH KAKTO Ha YIPaBJIMBAIOTO I'C APYAECTBO, TAKA H Ha HEIOBHTE CIYXKHTEM MM APYTH
YICHOBE HA IIEPCOHaNA.

1. O6ina EEdopMaNs 38 YHPABIABAMOTS APYKECTBG

»JACK Ynpasicnare Ba axrusu” Al e yIpasigeaiio Apy:XecTBO IO CMHACHa HA 1. 86, an. 1 1 2
or 3AKHUCIIIKH.

VYnpasnaBamoTo OpyKeCTBO MMA NBYCTCNICHHA CHCTEMA HA YIpaBNeHue. Y IpaBHTe/IHATE OPraHy
ca: O6mo Cr6pamne (OC), Hanzopes Crper (HC) u Ynpapurenen Csser (VC), xaro YC u HC
€a ChCTABCHH OT II0 TPHMAa WICHOBE.

JIpy’KecTBOTO C¢ NpENCTABIARA OT IVIABCH M3ITHIHMTENEH AMPEKTOP H HPOKYPMCT, & CPeAHO
cnackIHMAT Opoii Ha nepconana 3a 2019 r. e 19.

2. TloUTHKA 32 BLIHATPAEKZCHUATA HA YIPABJIABALIOTO APYXKECTBO

‘YTpasn4BauoTo APYXKECTBC € mpHeno M mpunara Ilonwruka 3a ompeneidHe M MAIUIAINAHE Ha
Bh3HATPAXKACHMATE, XoATo ofxBama Bewxu (popMHu HA BLIHATPAKCHUA, KATO 34IUIATH M JpYTH
()MHAHCOBM W/WIM MATEPHANHM CTHMYNH, BKIIOYMTENHO o0narm, CBhp3and ¢ JoOpOBONHO
IEHCHOHHO H/HIIM 3APAaBHO OCHTYPABAHE.
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VrpapnseaiqoTo APYKECTBO MOXe Ja H3Mama KAKTO INOCTOSHHO, TAaka H IPOMEHIHBO
BesHarpaxkserne. [IOCTOAHHOTO BB3HATPRKASHEE IPCICTABIABA NNAINAHAA KbM CHOTBETHOTO
JHIE OT TOPENOCOMEHMTE KATEropuM, KOMTO He e (opMHper BB3 OCHOBA HA OLEHKA 32
M3ITBIHEHHETO HA JIMIIETO M B HETO €& BKMIOYBAT OCHOBHOTO BH3HATPRXKICHHE (3amnara) n
JONBJIHATEHUTE TPYAOBM PBHIHATPAXNACHWA MW/WIM APYTH TPYAOBH PBIHATDDKICHHA C
NOCTORHEH XapaKTep, CHIVIACHD ASHCTBAIMOTO 3aKOHOAATENCTRO.

IIpOMEHINBOTO BE3HATpAXKACHUE ce 06BLP3Ba C Pe3yNTaTH OT AeMHOCTTa Ypes KOMOHHAIMA OT
OLIGHKATA 33 PE3YITATHTE Ha OTACSIHOTO JMIE M HA OPTaHM3AIMOHHOTO 3BEHO, B KOETO paboTHy,
WIH HA CHOTBETHATA KOJNCKTHBHA MHBECTHMIIMOHHA CXeMa, PMCKOBHA I mpodmi, KaKTo H
LAAOCTHMTE pe3ylITaTH Ha YIpPaBIdBamioTo ApyxecTBo. OneHkaTa 3a paboTaTa ce OCHOBaBa Ha
¢uuancoBY M He)HHAHCOBH NOKA3aTENM (KPHTEPUH), KATO:

1. u3rBEIHEHNE Ha CHEIM(pUIHN B KPATKOCPOYHN 381a%H,;

2. CBINECTBEH OPUHOC KbM (DMHAHCOBMSA PE3YIITAT, KATO MONUTHKATA He HIKIIOYBA HIIUIAIAHE Ha
NPOMEHJIMBO Bh3HArpaxkacHHe §e3 OTUMTAHE HA DPASIMKMTEC B 32EMAHWTE ITLKHOCTH H
KOHKPETHHS IPHHOC Ha JIMI1aTa,

3. morMmAaBaHe Ha Npo(eCHOHANHATA KBATH(HKAIAL,

4. IposiBeHa TOLTHOCT U EKHITHOCT;

5. npyru.

UneHopeTe HA VIIpaBUTEIHHA CHBET HA YTIPABIABAIIOTO APYKECTBO, HA KOMTO HE € BE3NOXKEHO
YOpaBIeHNEeTe M KOHTO HMMAT ONMT B YHPARICHHETO HA PACKA H Bh3HATPAXKJCHWATA, Ca
MABLDIIMIM TIEPHOMMYEH @perueq 32 CHA3BAHETO HA M3ACKBAHMATE mo wi 108, am 3
SOTKHCOTIKEL. Ilpernen Ha M3ITHIHEHHETO HA MOJMTHKATA 38 BH3HATDAXKICHMATA € H3BbPIICH H
or otgen ,,.CrorBeTcTEHE” Ha YV IPaBIIBAIOTO JPYAKECTBO.

Ilpn mperneawre no an. 108, an. 5 u 6 3AKMCAIIKH He ca KOHCTATHPAaHH HEPEAHOCTH.

»ACK Yrpasnenue na axtupu” AJl e npreno ITomarika 3a BE3HATPAKACHUATA, B CHOTBECTCTBHE C
SMKHUCOIIKH, upes xolito B GBArapckoTo 32KOHONATEJICTBO CE BLBEKAT pasnopendure Ha
Jupexrusa 2014/91/EC s#a Esponeifckns napnamenT n Ba CnBers, kakto u ¢ Hacoxure 3a
pasyMHH IIONATHKM 32 Bb3HArpaKAeHMs CBIIacHO /JlHpeKTHBAaT2 33 NpEAUPEATHATE 32
KOJCKTMBHO HHBECTHpaHe B NMPEXBLDIMMH OEHHM KHmka Ha ESMA, xowro KommcusTa 32
¢uHAHCOB HAA3OP € MpHENa Jia CIa3ea.

Axryanuara TTomsruka 3a onpefendHe ¥ HIMNAMAHE Ha BH3HATPAKACHHATA B Y IPARIABAIIOTO
ApYKecTao € mybnuxysana na MHTepHeT cTpammara Ha ,,JICK Ynpasnerre Ha axtusa” AJl.

3. Br3garpampeman

Hannarenure p3xarpaxaermua ot VI ,JCK Vnparnenwe Ha axtusu” AJ] npes ¢unancosara
2019 r. ca B pasmep xa 1,127 xun. J1B. B T.4. NOCTOAHHHA BB3HATpaXKAcHN: Ha ofima cToiHOCT OT
892 xu1, IB. H IPOMEHIIMBH — 235 XU, IB.

Ilpu pasnpenenesEnero Ha M3IUIATEHHTE BBRIHATPAKACHMA € M3NON3BAHA CIEJHAT2
KATCTOpH3aIus:

I , JHAnemrudunupan mepcoHan” — JMIa, KOHTO B CBOATA NpodecHoHanHaTa ACHHOCT
OKa3BaT CHIIECTBCHO BIMAHNE BEPXY PHCKOBMA NPO(dHI HA YIpPaBIABAHMTE OT YIIPABIABALIOTO
IPYXECTBO KOINEKTHBHA HHBECTHIIMOHHH CXEMH, B T.U.!

. Tnenopere Ha YC Ha J[py:kecTEOTO ¥ APYT'H JMHIA ¢ MPEACTABHTE/HA BNACT, BENL,
Te3W ¢ IellETMpaHy mpasoMolIms. 38 Aelinocrra cu npes 2019 r. wienopere 3 HC Ha
JIpyKeCcTBOTO He ca NOy9aBaTH Bh3HATPAXKACHHE.
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. Cuyxurenurte, TMATO AHHOCT © CBBP3aHa C MoeMaHe Ha PUCKOBE
. CnyxurenyTe, H3MBIHABANTA KOHTPOIHH GyHIImM
0. ,,Jpyru ciyxwrems’” - BCHIKHA OCTRHANM CITYXHTENH.

Pasnpepenenrero Ha H3IUIATCHMTE BH3HATpAXKACHHA npes 2019 r. mexay waeHTHdMTApaHus
TEPCOHAN ¥ OCTAHANIMTE CITYKMTENIH, KAKTO M OPOST Ha IOIYYaTeINTE € KAaKTO CIIe/BA:

3.1, ITocmoRnHY 6V3HAZPANCOEHUR

KaTeropus cay=nTe H Hoayuarenn HocTogano
BLIHATPRECHAE

(6poit) (XN JB.)

I. Uaenrndurppan nepcoHan 12 678
I1. [pyru coysxcureny 11 214
OBIIO 23 892

B ,Bpoii nomyuarenn” ce BRIIOWBAT BCHMKHM JIMIlA, NOTYHNIM Bh3HaTpakacHus npes 2019 r. Ges
Jia CE OTYMTA IIEPHOAA, 38 KoliTo ce OTHACHT.

B nocToaHHOTO Bh3HATPAX/CHHE HE Ca BKMIOUEHH H3MNaTeHMTe obe3lieTcHMd 3a BPEMEKHA
HepaboTocnocaobHOCT 32 cMeTka Ha J[pyxecTBoTO, chriiacHo KozAekca 3a COIMATHO OCHTYPSABaHE,

3.2, Hpomennusu 853na2padicoenun

KaTeropas cayxaTens Hoxyaarenn IipomenzmBo
BLIHATPAKIEHHE

{6poii) (xR, AB.)

1. UpesTndRIppal nepconan, B 1.9, 8 193
- 3a npedxo0Hu 20duny 9 193
1. [Ipyra CoyskwTemm, B T.4.: 8 42
- 30 npedxodny 200Uy 8 42
OBIIO 17 235

Kem 31.12.2019 r. ymopanmdBaIfoTo JAPYKECTBOTO MM HEAYHMCIEHH, HO HEH3MIATEHH,
NPOMENIMBY BHIHArPAKACHASA Ha TIepcoHana B pasMep Ha 326 xunJm., B T.4. 247 Xunl. OTIETCHH
322019,

3.3. /Ipyzu hopmu na 6v3nazpadricoenus

Ilpes orueTnmar mepuop ,JJCK Vopasmenne Ha aktusd” AJl € MMan cKmodeH AOrosop 3a
JA06pOBOIHO 3PABHO OCHIYpABAHE 32 CBOA CMETKA U B IIOJI3a Ha JMIaTa, paGoTemy Ha TPYAOBH
IOTOBOPHM M AOTOBOpH 34 ynpabneHne. Ha BCHUKM CTYRHTEIH Ca NPEJOCTABEHM MACHTHYHY
OCHI'YDUTEJIHH TIAKETH ¥ C& JIONSBAT ¢ efHaKsM NpaBa Ha ofcmyxsame. OO6umar pasmep Ha
pasxoaure € 7 xu. JiB,

JIpymecTBOTO HE € M3MIAAN0 KOMIEHCAIlH OpH NpeKpaTABaHe HA JOrOBODH HA CIYEMTENH,
OCBEH 06e3mEeTeHHATA 32 HeH3NO/I3BAH IIJJATEH IOMIIEH OTITYCK.
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XVI. O6obimena aadopmanus 3a geiinocrra na ®onna

O6o6mena nudopMaIma KeM Kpad Ha BCAKA OT HOCICAHATE TpH (GHHAHCOBHM TOJHHH, CEITIACHO

1173, an. 1, 1. §, 6. ,,¢” or Hapen6a Ne 44 na K®H:

31.12,2018 - 31.12.2017 - 31.12.2016 -
31.12.2019 r. 31.12,2018 r. 31.12.2017 r.
CroitHOCT HA AKTUBHTE B HATAJIOTO Ha NIEPHOLS 4 934 042.86 5 660 025.02 5550911.94
CroitHOCT HA AKTUBHTE XKbM Kpad Ha MEpHOAA 4909 739.54 4 934 042.86 5 660 025.02
CrofiHoGT B8 TCXYITS SARRNKCHAS B HAATOTO 2431.23 2739.77 2 695.11
Ea IIEPHOIA
CrolinocT H8 TEKYIHTS JaTRIKCHHS KBM Kpast
——— 1779.66 2431.23 2739.77
l?fp‘“ﬂgn‘g’"’m“ OF ZEHMCCTIS KEM Xped B8 1745 503.24 177782798 2063 238.57
noglﬁg;:m"“ 38 JEHHOCTTS KLU Kpas ua 1365 487.84 2087297.59 171336179
DHHEANCOSB PEIYNTAT KM Kpas Ha NepHoa 38001540 (309 469.61) 349 876.78
DUHANCOB PEIYNTAT OT MUHAIH TOHHH 583 085.68 892 555.29 542 678.51
Hemms crofinocr sy (HCA) » sauion 4931611.63 565728525 554821683
Ha IepHOJA
Hermmierolinocs i axmuicei(HICA) M Epos 4907 959.88 493161163  5657285.25
Ba NCPHOTA
Bpoii aanose B o6pEIIcHHS KBM Kpas Ha DepHoAa 4108 069.00 4 447 074.00 4811 831.00
Cpeana HCA 3a nepuona 5123 840.67 5435 727.04 5 679 630.53
HCA3al gan* 1.19471 1.108%6 1.17551
Buucnonna crofinoer Ha 1 aan® 1.19471 1.10896 1.23429
Ilena ma ofpaTHO usKynyeane Ha 1 jaa® 1.19471 1.10896 1.05796

3a6.: Cmotinocmume ca earudny 3a nopwixy nodadernu 8 dens unu 8 Hati-GAusKun npedxoden pabomen den

KbM KPAR HA nepuooa.

32 VI ,LACK Vopasneame Ha akrtEpE” All, opramMivpamo = yHDPABISBAII0

A® JICK Crafpnmocr — Hemexn axmun™:

Tlara: 23.03.2020 1.
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AOKJIAJl HA HE3ABACAMWA OAATOP
Ho axnuonepure Ha “IICK Yopasneuune Ha aktuea” Al
JAOKJAL OTHOCHO OUTA HA PHHAHCOBHS OTYET
Meenne

Hue w3BbplOuxMe ofuT Ha puHaHCcOoBHS oTdeT Ha JorosopeH ¢orx , JJCK Crabumsoct - HemMcku axnuu™
(,»PoHABT), chAbpXKam oTHeTA 32 (PHHAHCOBOTO ChCTOSHME KBM 31 gexemBpH 2019 u oTaera 3a
BceoOXBATHHS AOXOZ, OTHETa 34 MPOMEHHTE B HeTHATE aKTHBH, IPHHANNEKAIH HA HABECTHTODHTE B
JAI0Be ¥ OTHEeTa 3a MapHYHHTE MOTOLH 32 TOAMHATA, 3aRhpilBala Ha Ta3H AaTa, KAKTO A INOACHHTE/IHHATE
OPUIOKEHHS KbM (PHHAHCOBHS OTYeT, CHABPKANE M 0000lDeH0 OmoBecTSBAHE HA CHINECTBEHHTE
CYETOBOAHH NOJIETHKH.

[Io Bame MHeHWE, MPHIOKEHHAT (DHHAHCOB OTYET IPEACTABRA JOCTOBEPHO, BBB BCHUKH CHINECTBEHH
acnekTH, puHancoBoTo cheronsne Ha Morna xpM 31 nexemBpu 2019 1 HeroruTe PUHAHCORH PE3YITATH
o1 AelHOCTTa H mapHYHNTE My NOTOIH 3a IOJWHATA, 3aBEpIOBAINa Ha Ta3H JarTa, B CHOTBETCTBHE C
Mexny=apogauTe CTAHAAPTH 38 $EHaHCOBO oTvMTaEe (MCOO), npuetn ot Esponeticknx cbios (EC).

Ba3a 3a HIpafBAHe HA MHCEHE

Hue mspbpimuxMe Hammus OZWT B CHOTBETCTBME ¢ MeEXIYHAPONHHTE OAMTOPCKH cTaHZapTH (MOC).
Hammrre 0TroOBOPHOCTH CHITI2CHO TE3W CTAHAAPTH CA OMMCAHH AOITKIHATETHO B pasfea 0T HAllus JOKIIAN
»OTrOBOPHOCTH HA OATOPA 32 oAETa HA duHAHCOBUA oTHeT”, HEE cMe HesapucuMy ot “JICK VupasieHne
Ha axTHBu® AJl (JlpyxectBoTo) n1 (oHAA B CHOTBOTCTBHE ¢ MeXIyHAPONHHA eTHYEH KOASKC HA
OpodeCHOHANHATE CUCTOBOAMTENH (BKIIOYHTEIHO MeXIyHapomHM CTAHIAPTH 32 HE3aBHCHMOCT) Ha
CrBera 3a MeXXAYHAPOOHK CTaHAAPTH IO eTHKA 3a cueTcBommTemd (Kozexca ma CMCEC), 3aemHO ¢
eTHYHUTe M3HCKB2HAA HA 3aKOHA 32 He3aBACHMKA dEHaHcoB oART (3HMO), npAmoxEMY ITO OTHOIIEHHAE
HA HAIIMA OOHMT HA (PHHAHCOBHA OTYeT B Boarapha, KaTo HMe M3MBIHMXME M HAIIWTE APYTH E€THIHH
OTrOBOPHOCTH B ChOTBeTCTBHE ¢ m3uckBaHmara Ha JH®O u Koaekca Ha CMCEC. Hue cumrame, ue
ONETOPCKHTE AOKA3ATEICTBA, IOTydeHH OT HAC, ¢4 JOCTATHYHE H YMECTHH, 32 JIa OCHTYpAT 6a3a 3a Hamero
MHEEHe.

JApyTa EEQOpPMaNEE, PANIAYHEA OT PHHAHCOBHASA OTIET ¥ OJHTOPCKHSN JOKJIAR BLPXY HEro

YopaBaTenruar ceBeT Ha J[pyxectBoTo (“PEKOBOACTBOTO™) HOCH OTTOBOPHOCT 3a ApYyrara HH(popMamys.
Jpyrara uagopManus ce CECTOH OT AOKIAZ 3a AeMHOCTTA, H3TOTREH OT PEKOBOACTBOTC ChriaacHe I'nasa
cegMa OT 3aKOHA 3a CYSTOBOACTBOTO, HO HE BKIIOYBA (PMHAHCOBHSA OTUET H HAIIHA OJUTOPCKH JOKIAN
BEPXY Hero.

fenol~ ca OTHaCR KbM B4HC ¥ NOBEYE ADYXECTEE - WIeHDBE Ha JeroiT Tyw ToMaly JIMMUTIAA, YaCTHO APYKECTEO € OrpaHUYeHa OTTOBOPHOCT, PErETpUpaHD B
OeguHeroTo kpancTeo (fTT/1* ), KaKTo ¥ KM MPEXETA OT ADYXECTBa = YWNEeHOBE M CBBP3aHUTE ¢ TRX APYXecTBa. ATT/] M BOAKO ADYKECTBD - WieH €3 HpPUANHECKH
CEOCTOATENHM i HEIABMCHMM NWLE, ATT/ {HapuyaHo coio “fenciT MoSun’) He NpeaoCTaRA yenyri Ha KIMeHT. Moan, noceTete www.deloltte.com/bg/about, 3a ga
Hay4WTE MOBEYE 33 HAWATA MOGanHa MPEXa OT ADYXEecTB-uneHoBe,

Deloltte refers to one o mare of Deloltte Touche Tohmatsu Limited, a UK private company limited by guarantee (“DTTL"), Its network of member firms, and thelr related
entities, DTTL and each of its member firms are legally separate and independent entities. DTTL (also referred to as "Deloltte Global} does net provide services to clients.
Please see www.deloltte.com/bg/about to learn more about our giobal network of member firms,



Hamero MHerHe 0THOCHO (PMEAHCOBHS OTIeT He OOXBAmA ApyraTa HH(pOPMAIMA H HHE He H3pa3sBaMe
KaKBaTo H J1a € opMa Ha 3aKIIOYEHHE 32 CHTYPHOCT OTHOCHO Hesl, OCBEH 8KO He € M3PHUHO NOCOYEHO B
JOKJIaZia HH M JI0 CTENEHTa, A0 KOATO € HOCOYEHO.

BB Bpr3ka ¢ HAMES OJHT Ha GUAAHCOBHSA OTHET, HANIATA OTTOBOPHOCT CE CHCTOH B TOBA A mpogeTeM
Apyrara HHGOpPMAIHA H IO TO3H HAYHH Ja NpeleHHM NANH Tasy ApPYra HHPOPMALMA € B CHIICCTBEHO
HECHOTBETCTBEE C (PMHAHCOBHA OTHET KM C HALIWTE MO3HAHES, IPHAOGHTH Mo BpeMe HA OZATA, WIH IO
FpYT Ha9HH M3ITeXAa A2 ChAEPKA CHINSCTBEHO HENPaBHIHO JOKIAIBaHE,

B ciy4aii, 4e 5a 6asaTa Ha paGoTara, KOATO CMe M3BBLPINILIA, Hie JOCTHTHEM J0 SAKIOYEHHE, U6 € HATHIE
CBHIIECTBEHO HEMPABWIHO JOKNANBAHE B Ta3H Apyra HudopManus, OT Hac ¢e HIHCKBA Ha JOKIAIBaMe TO3H
daxr.

Hamame xaxBo fa JoKIa BAME B TORE OTHOLIEHHE.

OTroBopaocTE Ha PLKOBOACTBOTO B IHNATA, HATOBAPenH ¢ 0610 ynpasienHe 3a GHEEAHCOBHA OTYET

PBKOBOZCTBOTO HOCH OTTOBOPHOCT 38 HArOTBSHETO H I0CTOBEPHOTO IPSACTABSHE HA TOSH (EHABECOB OTUET
B ChOTBETCTBHE ¢ MC®O, npmnoxivu B EC H 3a Takapa cucTeMa 3a BBTPEIIEH KOHTPOJ, KaxBaTO
PBKOBOZCTBOTO OnIpefiens KaTto Heobxo muMa 3a OCHTYpABAHE H3TOTBAHETO HA (JHHAHCOBH OTHETH, KOHTO
E€ CBABPAKAT CHIICCTRCHHE HENPAaBIIIHH OTIHTAHAA, HE3GBHCHMO JATH & AB/DKAT HA MIMAMA HIIH IPEIIKE.

Ilpw ¥3roTssHe Ha PEHAHCOBHA OTYET PHKOBOACTEOTO HOCH OTTOBOPHOCT 32 ONIEHABAHE CHOCOGHOCTTA HA
PoHfa /ia TPOABIDKY Aa QYHKIHOHKDA KAaTo ASHCTBAMIO NpeAIPHATHE, ONOBECTABANKH, KOTATO TOBA &
NPHNIOXKMMO, BBIPOCH, CEBP3AHH C NPEANONOKEHHETO 34 JAeHCTBAI0 NpeAmpHSTHE M H3TON3Baitky
cYeroBofHATA 0asa Ha OCHOBATA Ha MPEJNOJNOKEHEETO 32 AEHCTBAINO NpEMIPHATHE, OCBEH 4KO
PBKOBOACTBOTO HE FE3HAMEPABA 74 JHKBHAUpa POHAa WIH A2 MPEYCTAHOBH NEHHOCTTA MY, HIH 8KO
PBKOBOACTBOTO HA NIPAKTHKA HIMa Apyra alITEpPHATHEA, OCBEH /2 NOCTHITH IO TO3H HAYHH.

Hajrsopunar ceset ha [pysectsoro (,,JIunara, HaToBapeHH ¢ 06110 ynpasnenve™) HOCH OTTOBOPHOCT 38
OCBINECTBABAHETO HA HAZ30P HAJ Iporeca Mo duHascoRo oTuATaHE Ha QOHAR.

OTrosopHOCTE Ha OAHTCPR 34 ONHTA HA (PHHABCOBES OTYET

Hauwre nene ca ja noryJsM pasyMHa CTEIIeH HA CHTYPHOCT OTHOCHO TOBA JATH (PRHAHCOBHST OTIET KATO
II4JI0 HE CHABIKA CHINCCTBEHH HENPABHIHM OTYHTAHUWA, HE3ABMCHAMO JANM CE JTHLIDKAT Ha M3MaMA A
Tpemka, H Ja H3/iafieM OAETOPCKHA JOKNafd, KOHTO /i BKIIOYBA HAIIETO OAHTOPCKO MHeHRe. Pasymmara
CTENCH Ha CHTYPHOCT € BHCOKA CTENEH HA CHTYPHOCT, HO He € rapaHnud, 9¢ OJHT, H3BLPOICH B
csorBeTcTBHe ¢ MOC, BHHarE me paskpuBa CBINECTBEHO HENPABHIHO OTYMTAHE, KOTATO TAKOBA
CBINECTBYBA, HenpaBunHu OTIMTAHNS MOTAT 2ia RE3SHHKHAT B PE3YIITAT HA H3MaMa H/IH FPEIIKa U ce CHHTAT
3a ChIECTEEHH, KO 6H MOIJIO pa3syMHO /ia ce 09aKBa, Je Te, CAMOCTOSTENHO WiTH KATO ChBKYMHOCT, Guxa
MOTJIH 23 OKaXAaT BIMIHHE BEPXY HKOHOMHYCCKHTE PEIleHHA Ha NOoTpeduTeNndTe, B3eMAHH BE3 OCHOBA Ha
T03H (UHAHCOB OTYET.

Karo gacr or ogurta B crorsercTBEe ¢ MOC, HEe M3non3saMe npodbeCHOHATHA OpPEHNeHKa H 3amasBaMe
pod)eCHOHANIEH CKENTHIUIEM [0 BpEME Ha IeHs oxuT. HEe chmo Taka:



e HACHTHQUIMpAME M OICHABAME DPHCKOBETE OT CHINECTBEHH HEMPABHIHE OTUMTAHHA BLB
¢unancoras oTyeT, He3ABACHMO NANH C¢ NHDKAT HA H3MaMa WIH CpemKa, paspalorsaMe H
M3TBIHABAME OAMTOPCKH IPONEAYPH B OTNOBOP HA Te3H PHCKOBE H IOJIyYdBaMe ONHTOPCKH
JIOKA3ATEJICTBA, KOATO JIA CA NOCTATRIHA M YMECTHM, 3a Aa OCHTYpAT 6a3a 3a HAanleTo MHEHHe.
PrcksT a2 He OBle PASKPHTO CHINECTBEHO HEMPABAIHO OTIHUTAHE, KOETO € B PE3YIITAT OT H3MaMa,
€ [I0-BHCOK OT PECK2 OT HEPA3KPHBAHE HA CHIIECTBCHO HENPABHIHO OTIMTAHE, KOETO € B Pesy/Tar
OT rpemKa, Thil KATO HM3MAMATa MOXE [Ja BKIOYBA TalHO cnopasyMasame, (ammuduumpane,
NpefHaMEPEeHA OpPONYCKH, HIABICHHS 33 BHBEKNAHG HA ONHTOpA B 3a0MyKICHHME, KAKTO H
npenebpersaHe Wi 3a00HKA/MHEe HA BETPENIHAS KOHTPOL.

e mHomyJaBame pa3bHpake 38 BRTPEIIHHA KOHTPON, AMANN OTHOISHHE KbM OHTR, 34 JA paspaboTHM
OJHTOPCKH NMPOLESAYPH, KOHTO Ja ¢a MOJXOAKINH NPH KOHKPETHATEe 00CTOATENICTBA, HO HE ¢ el
H3passBAHE HA MHEHHE OTHOCHO e()eKTHBHOCTTA HA BRTPELIHUA KOHTpoN Ha (DoHzaa.

* ONCHABAME YMECTHOCTTA HA MINOI3IBAHATE CYETOBOJHM MONHTAKH M pasyMHOCTTE Ha
CYCTOBONHUTS NpPUONHIATETHH ONCHKA ¥ CBBP3SHATE ¢ TAX ONOBECTSBAHMS, HAUPABEHH OT
PBKOBOICTBOTO.

®  JIOCTHraMe 70 3aK/IKYEHKe OTHOCHO YMECTHOCTTA Ha H3NON3BAHE OT CTPAHA HA PHKOBOACTBOTO He
cqJeTosoHara 6a3a Ha 0CHOBaTA Ha IpeANONOKEeHALSTO 3a AelicTBaNIo NpeANpPANTAE H, Ha GasaTa
HA MOTYdeHHTE OAMTOPCKH J[OKA3ATEJICTBE, OTHOCHO TOBR JAANH € HANKMIOE CHIIECTREHA
HeCHT'YPHOCT, OTHACAMIA CE 10 CHOMTHS HIH YCIOBHS, KOHTO 6MXa MOTIH Ja NOPOAAT 3HAYHTEIEH
CBEMHEHUA OTHOCHO crmoco0HocTTa Ha POHJA Ja NMPOABIDKYM A3 (PYHKIHOHMpa KaTo AclCTBAIO
npeanpuaTHe. AKO HAE AOCTHTHEM IO 3aKIMIOUCHHE, He € HANMLE CRIIECTBEHA HECHI'YPHOCT, OT
Hac ce H3MCKBA Af NPUBJIedeM BHMMAHHE B OJHTOPCKMSE CH JOKIAA KbM CBBP3AHHTE ¢ TasH
HECHTYPHOCT ONOBSCTABAHHA BbB (PHHAHCOBMA OTHET I B CIIydail 9e Te3H ONOBECTABAHHSA ¢4
HEaNeKBaTHH, Ja MOJU(QHIHMpaMe MHEHHeTO CH. HamuTe 3aKMOYeHHs ce OCHOBEBAT HA
OIHTOPCKHATE JOKA3aTelICTBa, MOMYydeHH A0 AATATA HA OXHTOPCKHA HU AOKNa]. Bbaeimu csbaTH
WIH ycioBAs ofaue MoraT Aa cTaHar npuuiHa PoHAS fa NPeyCTAHOBH GYHKIMOHHPAHETO CH KATO
AelicTBalo npeAUpHLTAE,

® OOCHABAME LIMOCTHOTO NpEACTABAHE, CTPYKTYpa H ChAbpKAHWE HA (GHMHAHCOBHA OTYET,
BKIIOTHTENHO ONOBECTABAHHMATE, H JANH (PHHAHCOBHAT OTHET NPEACTABA OCHOBOMONATAIIHTE 38
HETro CAeNKH M CEONTHA IO HAYHH, KOHTO IOCTHTA AOCTOBEPHO MPeACTABIHE.

Hue xomMyHWKMpaMe ¢ JIMIaTA, HATOBADEHH ¢ OO0 ympaBlieHWe, HapeA C OCTAHAIMTS BBIIPOCH,
IUIAHMpaHAA o0XBAT H BpeMe HA HINLIHEHHE HA ONMTA M CBHIIECTBEHATE KOHCTATAIHH OT ONMTH,
BEJTIOYATE/IHO CHINECTBEHN HEAOCTATHIIA BEB BTPEMAKS KOHTPON, KOHTO HACHTH(HUIMpaME IO BpeMe Ha
H3BEPIUBAHAS OT Hac OMT.

JOKJIAL BbB BPB3KA C IPYTH 3AKOHOBH ! PEI'YJIATOPHYE H3HCKBAHHA
JOULIHATENHA BHOPOCH, KOETO HOCTABS 38 A0KIAABAHE 3AKOHBT 33 CIETOBOACTBOTO

B JombiHeHHE HA HAIIATE OTTOBOPHOCTH M ROKNaxsaHe ceriacHo MOC, onmcaHM no-rope B pasjgena
»/\PYT2 HE(OpMaIas, pasiAYHA OT (PHHAHCOBHA OTYET H ONTOPCKHUA NOKIAM BhPXY HEr0“ N0 OTHOLIEHAE
Ha Joxiana 3a neHHOCTTA, HUE H3TRIHHUXME H NpOoUSAypHTe, AoCaBeHM KbM WAHCKBaHMTe mo MOC,
CHITAcHO "VKa3jaHHA OTHOCHO HOBH Pa3lIMpEeHH OJMTOPCKH AOKIeAM M KOMYHHKAILMA OT CTpaHA HA
ofuTopa" Ha NpodecHOHANHATA OPTaHW3alMA Ha PErHCTpHpaHHTe OfATOpH B BRarapus — MHCTATYT Ha
JEIUIOMHpanHaTe excoepr cuetoBoAuTend (MJIEC). Tesw mpoumeAypH KacadT MpOBEPKH 33 HAIAYHETO,
KAKTO H IIPCBEPKH Ha (OpMaTa H CHABPKAHMETO Ha TA3H Apyra HHGOpMALHA ¢ el Aa HY TOINOMOIHAT
BEB (hopMUpaHe Ha CTAHOBHINE OTHOCHO TCBA JANM ApYraTa HHGOpMAIHs BKIOYBA ONOBECTABAHHATA H
JOKnafBaHUATA, OpexaBraeHH B 'naBa cenma oT 3aKoHa 38 CUETOBOACTBOTO, MPHIOKAM B Brirapus.



CraHoBEmE BBLB BPB3Ka ¢ LI 37, 4.1 6 0T 3aK0HS 33 CIETOBOACTBOTO
Ha fasaTa Ha H3BHPIICHATE IPOLEAYDH, HAITETO CTAHOBHIIE ©, de:
+ HudopmanusTa, BKIOTEHa B JOKIAKR 32 ASHHOCTTA 32 (PHHAHCOBATA FOJWHA, 38 KOSTO € H3TOTBEH
(HEAHCOBHAT OTHET, CHOTBETCTBA Ha (HHAHCOBMS OTUET.

¢ JloxnansT 3a AelHOCTTA € H3TOTBEH B CHOTBETCTBHE ¢ H3HCKBAHMATA Ha I'i1aBa ceqMa oT 3axoHa
38 CYETOBOJACTBOTO.
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JICK CTABELTHOCT ~ HEMCKH AKTIHH & 4cK Bsaumnu @ondose

OTYET 3A ®HHAHCOBOTO ChCTOSAHHE

xbM 31 pexemepn 2019
B xunaou nesa lpaa. 2019 2018
AxTEBH
Ilapwrm cpepcTBa 5 2352 434
JemozerH 6 500 99
(DHHARCOBH AKTHBH, OLCHIBAHN 1O
COpaBeIABA CTORHOCT Ipe3 2058 4 401
nedan0ara UM 3arybara
JIBpoxaBHY NEHHM KHIDKA 8 2058 3124
KopmopaTusan o6mramim 8 - 1080
ﬂep}mam 8 - 197
06110 aKTHBH 4910 4934
Hacasnr
Texymn 3agboxeRus 9 2 2
O6mo nacuBn 2 2
HeTnH aKTHBE NPHHAIKAIINN HA 4908 4932
HHBECTHTODHTE B ASI0BE
HerHa cTOMHOCT HA AKTHBHTE HA 1.19471 1.10896

TAx (B JeBa)

Tommmunst dunancos oraer Ha JJorosopen dony , JICK Crabumroct —~ HeMckn akmun™ ciesa aa
Ce pasriexna 3acHHO C NPWIOKEHWATA KBHM Hero, IPENCTABIABAINM HEPA3ASAHE JaCT OT
(EHaHCOBAA OTYET, IPEACTAREHH B CTPaHHIM OT 5 #0 32.

Fogymmrmar ¢usagcos order € ofcOpeH 0T KMeTO Ha YIPaBIABAMOTO APYXECTBO
»ACK Yupasncfine Ha AxTHBM™ Ha 23 MapT 2020 1.

VA

Cscrasmr: Mapxo Mapxon
(OHHAHCOB JHPEKTOD

Pezucmpupan ooumop,
OM2080peX 3G 0OUMaQ
Hara: 23 mapt 2020 1.



JCK CTABITHOCT — HEMCKH AKIIH @ acx Bzaumnu dondose

OTYET 3A BCEOBXBATHHA JOXO0]
38 FOAMHATA, NpHEKIIOYBAIA Ha 31 nexemepu 2019

B xunaou neea Hpan. 2019 2018
TIpuxozH OT JIHXBH OT GaHKOBH 11 197 203
BIOTOBE

INewan6u/(3arybu) ot oncpamux i

[OCTISABAINA OLICHKA Ha (DMHAHCOBH 12 215 (478)

AXTHEH, CICHARAHM IIO CIPABSJIABA
crolfirocT, HETHO

Pa3xonu 3a BHHIIHA YCITYTH 13 (32) 349
Ieuaa6a/(3aryba) mpens AaEBYHO 380 (309)
obnarane

Paaxop 3a JagBK BEpXY medanGara - -

Meuan6a/(3ary6a) 3a ronanaTa 380 (309)
ApyT BeeobxvaTen noxon - .
0610 BceobxBATER A0X0 380 (309)
Ipomana, 0THETEeHA B HETHATE

AKTHBH IPHHAJJICXKAINE HA 380 (309)
HHBECTHTOPHTE B JAJI0BE

lomumuust punancos oTaeT Ha Jlorosoper doHA ,,JICK Crabnnaoct — HeMcKHA akmpn™ clieisa Aa
Ce pasrye;x]a 3aefJHO C NPUIOKEHHSTa KBM HEro, NPEACTABNMBAINM HEPAsAeNHA HacT OT
dmEAHCOBNA OTIET, NIPE/ICTABEHH B CTPAHMITH OT 5 10 32.

Topymmmawar ¢ HAHCOB OTIET € oAoGpeH OT HMETO Ha YIPAaBJMBAIIOTO APYXECTBO
»CK Ynpasngrue na Axtuen” na 23 Mapr 2020 .

'»CTABHI: Mapko Maplcox
(DHHAHCOB JUPEKTOD

Pocnma Botesa ;
Pezucmpupan ooumop,
om2060per 3a 00uma
Jlara: 23 mapr 2020 1.




JICK CTABIJIHOCT - HEMCKH AKI[HH & 4€K Baaumnu Gondose

OTYET 3A DAPHYHWTE DOTONH
32 roAMHATA, NPUKIOYBaNIA Ha 31 nexemnpn 2019

B xunadu nesa Hpan. 2019 2018
MapryeE moTomA 0T onepaTEBHA AelinocT

Iponax6a Ha HPMHAHCOBH AKTHBH 2553 -
IlocTemTeHMa OT IAXBH 203 203
(IInamianms) Ba KOMACHOHHH (33) (35)
HeTHE napAYHE NOTOIH 0T ONEPATABHA AcliHOCT 2723 168

TapE9HEAE NOTONH 0T GHHAHCOBA AcHBOCT

ITocThnnenns or emucHs Ha coGcTBEHH AANOBE 45 7

Ilnamanny 3a 06paTHO H3KYIyBAaHE Ha COGCTBEHH (449) (423)

AAIOBE

HeTHR mapE4ER DoTond (3a) dHEAHCOBA AciHOCT (404) (416)

HeTHo H3MeHEHHE HA JENO03HTH C OPHTHHAJIEH (401) 99
Cpok Haj 3 Mecena

HeTHo H3MeHeHAE HA NAPHA H NAPHIHA 1918 (149)

€KBHBAJIEHTH

INapr B NApEYHA eKBHBAJEHTH B HAYANOTO HAE 7 434 583

neprona

Ilapu ¥ DAPAYHH EKBUBAJCETH B KPas Ha 9 2352 434

mepHoja

lopgunmmar $punancos orset Ha Jorosopen donx ,,JICK Crabmnnoct - Hemckn axiur” caenpsa aa
Ce PasTISKAA 3a€HHO C DPHNCKEHHATA KBM HErO, OPEACTABIABAINH HEPA3AC/AHA 4HacT OT
¢HHaRCOBHA OTIET, IPEACTABCHA B CTPAHAIK OT 5 70 32,

Fogummuar diumaBcoB oTder € opobper oT HMETO  Ha YrpasigamoTo ApYXKECTBO
JICK Vnpasgensie na Axtusn” 5a 23 Mapr 2020 . /

Pocnua Botesa
Pezucmpupan ooumay),

omzogopeH 3a odumil »
Jara: 23 mapt 2020



JCK CTABHTHOCT - HEMCKH AKITAY & ack Bsaumru dondose

OTYET 3A IIPOMEHHTE B HETHATE AKTHBH, ITPAHA JTEXKANM
HA HHBECTHTOPHTE B JSL/TIOBE
34 TONHHATA, IPHEKIIOUBAIA Ha 31 nexeMBpn 2019

B xunadu nesa Ipwn. 2019 2018
Caxno xpm 01 agyapn 4932 5 657
Herna neganta/(3ary0a) 3a rogunara 380 (309)
Emyrrapane Ha [4I0Be Ipe3 IEpHOTA 45 7
O6paTHO M3KyIyBaHE HA JWIORE IIpe3 NEpHOAa (449) (423)
Caano kM 31 nexeMBpH 10 4908 4932

l'ogpmanaT dpunascos oruet Ha Jorosoper donx ,,JJCK Crabwmoct ~ Hemckr aknuu™ ciensa aa
Ce pa3TIcK[Aa 3acHHO C OPHIOXKCHMATA KbM HeEro, NpeACTABAMRANM HEpa3fe/HA 4acT oOT
($HEAHCOBHA O0THET, IPEACTABERH B CTPAHHMIM OT 5 A0 32.

FomumemsT ¢QuraBcoB ordeT € omoOpeH OT HMEeTo Ha VIOpaRIsBamOTO APYKECTBO

»\CK Yropasnenug #a AxTEBa” Ha 23 MapT 2020 1.
4: Mapko Mapxo:

OUHAHCOB AUPEKTOP

[érxo Kp'bﬁa
T'nasen wamt.nu



ACK CTABIIIHOCT - HEMCKH AKI[HH & 4cK Bsaumru dondose

MPAJOXEHNS KBM I'OJHITHAA ©PAHAHCOB OTUYET
38 FOZHEHATA, MPUKTIOIBAM: Ha 31 nexeMBpn 2019

CraTyT B OpegMer Ha AeliHoCT

Horosoper ¢orx “ACK Crabmmmoct — HeMmcku axmum™ (,PoHmsr) mpencraissa KoJEKTHEHA
WHBECTHIMOHHA CXEMa OT OTBOPEH THII H M3JaBa/IpoJaBa AAIOBE, NMPEAOCTABAIIN CIHAKBH IIPaBa Ha
TEXHMTE NPHTEKATENH,

PrroropcTBOTO Ha Vmpasngeamo apyxectso “ICK Vnpaenenwe na axrusu” AJl ("YupasnspamoTo
Hpyxecrso”, Ha 6aza Paspememme MNe 123-I[/28.02.2013 r. Ha Kommcusra 3a (pHHAHCOB Ham3op
(“K®H"), opraausupa 1 ynpasissa Aeltnoctra 5a ®oEza nox mspsonagamso naumerosanze IO ,JICK
Crabunaoct — AMEpHKAHCKHA aKmum’™.

C Pemmerma Ne 525-71®0, Ne 526-I0 u Ne 527-[® or 24.06.2015 r. KOH omobpara mpoMermTe B
IpaRHNIaTa H B HAMMEHOBaHKETO Ha aoroeopeH ¢onx , JICK CrabniHoct — AMEpHKAHCKA akOun”, KaTO
HOBOTO HaMMeHOBanMe Ha dora ¢, JICK Crabmmioct — Hemcky axmun”, ITpoMEHHTE BIH3AT B CHIA OT
01 Cerrremspu 2015 .

YA ,ACK Vupasnerne Ha aktusn” AJl, nefictsamo 3a cMeTxa Ba DOHAA, € CKIOYAN0 AoroBop ¢ TH
“Amuamn Beiarapms” AJl - Bamka-Jlenosutap Ha (OHAa, CHITIACHO M3WMCKBAaHMSATA Hea 3aKOHa 3a
AeHOCTFa HA KOJCKTHBHMTE HHBECTHIHOHHM CX€MHM H HA JPYTH NpPEANDHMATHI 3a KOJNEKTHRHO

uusectapane (,3IKHCIIIKHA”).

3a nocrogHHaTa nponaxGa ¥ o6paTHO H3KymyBaHe Ha AwioBe Ha Oonga YIpapIsfBamoTO APYKECTBO €
CKJIIOYANIO JOTOBOP 3a AMCTpHOYITHA ia ianoseTe Ha PDouaa ¢ ,,barka JICK” EAJL

[lybmuanoro npemmarane Ha asaose Ha QoHna (mox mauMmenosammero ,JICK Crabmmmoct —
AMepUKaHCKH axupm’”) craprHpa Ha 04 mapr 2013 r., a cumrano or 1 cemremepr 2015 r. 3amowsa
NpATATaHETO HA aKTyanHiHpaHHTe npasmma Ha QoHza moa HamMesoBanwero “JICK Crabmmioctr —
Hemckn axmam”.

»ICK Crabmmaoct — Hemckn akmpwm™” € jgoroBopen doHA mo cMHMCHIa Ha 9. 5, an. 2 or 3axoma 3a
REAHOCTTA HA KONEKTUBHMTE MEBCCTHIIHOHHM CXCMH M Ha JPYIM UpPEUPHATHS 3a KOJICKTHBHO
uwxsecTHpare (3AKMCIIIKHA). QoHALT ¢ KONCKTMBHA HHBECTHIMOHHA CXEM3 3a HHBECTHDAHE B
OpEXBEPIAEMH OCHHH KHIDKA H B JPYTH JMKBMAEN (UHAHCOBM AKTHBH II0 CMMCHIA Ha w1, 38, an. 1 or

SAKHACHIIKH.

VIBeCTHTOpHTE LNPEAOCTABAT MAapHTHH CPE/ICTBA, CPEIIy KOMTO MOMydasaT jmiose Ha (orma. Bpost
AATIOBE, NPHTCKABAHH OT MHBECTHTOPA, YAOCTOBCPSBA KAKBA HacT OT oOmms pasMep Ha AKTHBHTE HA
Donna npurexkasa cobcrpenwkET MM. Ilo MckaHe Ha DpHTEXaTeNMTe Ha AaIoBe, POHALT HIKYIyBa
0b6paTHO ¢BOMTE AMIOBE IO IcHA, GasMpaBa Ha HETHATA CTOHHOCT Ha aKTHBMTE My. BpofT IfmoBe Ha
QoHAa € NMpOMEHIMBA BEIHYMHA CBIVIACHO 3aKOHA M MOXKE A4 CE H3MCHA BCeKH paloTeH JeH B
3aBHCHMOCT OT H34/ICHHTE H 00paTHO H3KyNeHATe AAIOBE.

IIprrexaTemare Ha AanoBe Ha MOHAA HMAT:

¢ [IpaBo Ha o6paTHO H3KYIyBaHE Ha AAIOBCTE
e IIpaso Ha mEdopMaIe
¢ [Ipaso Ha JMKBHOANHOREH AT

QOoHIBT € HeNEPCOHU(HINPARO RPYAKECTBO X0 CMHCHIA HA 3aKOHA 33 3aXb/UKCHHATA H JOTOBOPUTE B He
€ ropraudecko jmne. PoHIBT npeacTarnara 060coGeHO MMYIIECTBO 3a HHBECTHpaHe Ha HaGpaHuTe
NApHSHY CPeACTBA B DPa3MiHH (DPHMHAHCOBH MHCTPYMEHTH 4pe3 pasOpeficfieHHe HA DHUCKE H B
CBOTBETCTBHE ¢ HHBECTHITMOHHATA CTpaTerns, ommcaHa B IIpocniexta u B [Iparnara Ha PoHpa.

HediHocTra Ha POHJA3, BKMIOYMTEIHO YNPABICHWETO HA AKTHBHIE My, C€ OCBHIGCTBEBA OT
Ynparngeamorto [[pyXKeCTBO, KOETO € MHMICH3HpAHO M KOHTPOJHPAHO NMOCTOSHHO OT KoMmmcHsTa 3a
¢HuHAHCOB Han30p.



JCK CTABILIHOCT — HEMCKY AKT{AH & ack Bsaumnu dordose

DPHJIOKEHMA KbM I'OJHIITHAA PHHAHCOB OTUET (MPOAB/UKEHWE)
33 TOOHAATA, NPEKIOUBANa Ha 31 gexemBpu 2019

ba3a 38 HArOTRAHE

Ipunoxcumu cmandapmu

HacrosmusT roqumer (GHHAHCOB OTIET € MATOTBEH B CHOTBETCTBHE ¢ MEXIyHADOAHNTE CTAHAAPTH 328
drmancoro ormrane (MC®O), npuern or Esponefickns Csios (EC). MC®O, nmpuerr ot EC, e
ofmompueToTo HAMMEHOBAHNE Ha pamMKara ¢ 0610 mpeBasnavcHRe-cacTORBOAHA (a3a, EKBUBATICHTHA Ha
paMKaTa, BEBEJEHa ¢ AeduHmmaTa ceraacHo § 1, T. 8 or JonnmEMTemmmTe pasnopentn Ha 3aKoHA 3a
CYETOBOJICTBOTO IIOA HAHMCHOBAHHETO ,,MesxIyHapoauu caeToBofHA cTaufapty’” (MCC).

Ba3a 3a uzzomanne

DHHAHCOBHAT OTYETE & HATOTBEH Ha 0a3aTa HA MCTOPUYIECKATa CTOMHOCT, ¢ H3KIIOUCHHE HA!
o (HHHAHCORM AKTHBY H IACHEHM, OLICHABAHH [0 CIPABE/UIMBA CTOMHOCT mpes nevanGara wm sarybara.

DYHKYUORATIHG BATYMA U 6ARYMA KA NPEOCMABRHE

To3n ¢uBancoB oTdeT € npexcTaseH B Brnirapcku nesa (BGN), sakprriesm o xwiiaa. bearapckusT
nes e pyaxnronanmaTa sanyTa Ha JJP , JICK Crabummoct — HeMcku axpm™.

H3nonasane HQ OYEHKU i OORYCKAHUS

HzroTesHeTo HA GuHaHCOBHS oTdeT B choTBercTBHe ¢ MCQO m3nCcKBa PEROBOACTBOTO N2 NPAaBH
OIEHKH, IPEABIDKAAHNA U JONYCKAHAA, KOHTO BNHAAT Ha NPWIArasCTO HA NOJMMTAKHTE ¥ HA OTICTCHATE
CyMM HA AKTHBH H T4CHBH, NPUXOAM M pasxoaH. Peammmar pesyirar Moxe Aa 6b1e pasnmyeH OT TE3H
OJYAKBABHA.

OuakpaunsTa H OCHOBHMTE JOIYCKAHHMA C¢ IPEpasTIexaaT BbB BCCKM oTIcTeH mepuoA. IlosropHOTO
TIpEpasTAeKAAHE Ha CIETOBOAHNTE ONCHKH Ce IPHIHABA B IEPHOJA, B KOHTO ONEEKaTa € Ipepasricana,
KOTAaTO IpPEpasTIeKNaHeTo ce OTHACH CaMO 70 TO3H MEPHOA, WIH B IEPHOJA EA MPepasTAekiaHeTo H
6hACIITA NEPHOH, AKO NpepasrekIaHeTo 0Ka3ka BIMAHAE Ha CCTAIIHAS U HA (h/(eIuTe IEpHONH.

WndopManus 3a 3HaYATENHY IOIKITHH, KOMTO Ca 32CETHATH OT ONEHKM HA HECMTYPHOCTTA H KPATHYHH
JIONyCKAHHA TIpH MpHNAaraHe Ha CYeTOBOJHMTE IONHTHEH, KOHTO MMAT Hali-3HaTuTeNeH eQEKT BHPXY
CYMHTE TIDH3ESTH BHB (DHHAHCOBHS OTHET, CC CHIBPXKA B NPWIOKCHEATA IO OLCHKA Ha (MHAHCOBH

HHCTPYMEHTH.
CaeTOBONHE NONETHKA
Onpedensne nemuama cimolinocm na axmusume na Oonda

NI “ICK Crabwmroct — Hemexu aximm” criassa [IpaBmia 3a oneHEa Ha noprbefina ¥ 3a ompezensHe
HA HETHATA CTOMHOCT Ha akThBHETE, ofoOpeHH oT Komucmara 3a ¢uBaEcoB Hamsop. Paspaboremara
METOZOICTHS 33 OIpeAe/ifHe He HeTHaTa CToHHOCT Ha axTuBHTe HA DOHIA CC OCHOBABA Ha:

¢ CBLOTBETHMTE pasnopeAtd Ha CHETOBOJHOTO 3aKOHOJATENICTRO;

e cnorseTHMTE pasnopeatu Ha 3AKWC/IITKH 1 HOpMAaTHBHNTE AKTOBE I HETOBOTO NPHIIATAHE;
o choxBeTHMTE pasmopexbu or IIpasnnata u Ilpocnekra Ha ®onga;

¢ IpHICKEHAETO Ha ofmonpueTy ONEHEIHM METOH.

HerHa cTOMHOCT HA aKTHBHTE Ha E/MH LT € OCHOBA 32 ONPEeAC/MEe Ha eMUCHOHHATA CTOMHOCT H NEHATa
3a ofparso mikymysare Ha awiosere Ha I “ZICK CraGmmmoct — Hemcku aKipmm” 32 BCCKH paboreH
aeB. Herrata cToiiHOCT Ha akTuBHTe Ha (POH/IA CE M3YHCIABA KaTo OT CTOHHOCTTAa HA BCHYKH AKTHBH CE
H3BaI¥ CTOMHOCTTA HA TEKYIUTE 3aMbIDKCHIA.
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JCK CTAEHJIHOCT — HEMCKH AKITH @& acx Baaumu GonHdose

ODPAIOKEHAS KbM I'OJHIITHAA PHHAHCOB OTYET (IIPOIB/DKEHHUE)
38 rojHEATa, NpEKAWIBama Ba 31 zexemepr 2019

CxeToBOAEM NONIMTHKHE, NPOABDECHHAE
3.1, ®uBANCOBH HECTPYMEHTH

3.1.1. Knacuduxanus

B croreercrane ¢ MCOO 9, dumascosmre akTHBM ¥ macuey Ha OBAA NPH TEPBOHAYAIHOTO HM
IpH3HaBaHe Ce KIacH(HIMpPAT B IPEJCTABEHHTE MO-O0IY KATCTOPHH,

(DUHAHCOBH AKTHBH

DHHAHCOBHTE aKTHRY Ha DOHAA ce KIACH(ANMpaT NOCHeABAIO KaTo:

s OneHfBaEM DO AMOPTH3MPaHA CTOHHOCT, AN

e OnenapanEy No cIpaBeIABA CTOHHOCT Ipe3 neganbara wim 3arybara.

(Dunancosu GKMUCH, OMYUMAHY RO AMOPMUIUPAHA CMOLHOCM

(DHHAHCOB AKTHB C€ ONeHABA IO aMOPTHIUPAHA CTOMHOCT, 8KO C& M3IBJIHEHH CHEHUTE JBE YCIOBHI;

s (UEAHCOBMAT AKTHB Ce¢ ALPKH B pamMkure Ha GmaHec MOAeN, duaTo NEX ¢ akThBuTe A8 OBnuar
IOEKAHA, 38 18 ce chOepaT JOrOBOPHATE NAPHIHH NOTOIH; U

¢ CHIMACHO JIOTOBOPHATE YC/IOBHA Ha (PHMHAHCOBHS AKTHB HA KOHKPETHA AATH BB3HMKBAT HAPHIHH
NOTOIM, KOMTO ca E€AMACTBEHO IUAaHWA OO IIABHMIA M JMXBA BBPXY HemoraceHaTa cyMa Ha
TJIaRHMIATA.

B Ta3n KaTeropua ce KJI&CHQ)IIIIHP&T Pa3ILIaAnIaTENHH CMETKH, JECIIO3NTH H B3CMAHN.

PuHGHCOBY GKMUSH, OIMLUMAHY N0 CNPAEEONUSE CMOUHOCR npe3 nevanbama unu 3azybama

Ilpa opunaraseTo Ha Tasu xmacudukanmd, (UHAHCOB aKTHB WM (QHHAHCOB IACHB CE CHMTE 38 ABPXKaH
3a THPryBaHE, aKO:

e Toi e npuaobur ocHoBHO ¢ nex npoaaxba wm o6paTHo M3KyNyBaHe B O3ko 63Aeme, WK

e [Ipx nnpBOHAYANHOTO OpH3HABaHE, ToM e wacT oT moprdeitn ot drEatcoBH HHCTPYMERTH, KOHTO CE
YIpaBIgBaT 3a6JHO C 1IeJ] peanusApaHe Ha KPaTKOCPOTHa nedanta, wim

e Toit e gepuBaT (¢ M3KMIOYEHNE Ea ACPHBATHB, KOHTO € AOroBOp 3a ¢UHARCOBA TapaHIMd WIH ©
edexTHBEH Xe/DKMpaI HHCTPYMERT)

C ornepx MakcHMAaIHa 3aITATAa HAa HHTEPECHTe HA HHBECTHTOPHTE H 32 OTYATAHE HAa Na3apHHTC YCIOBHA,
npuno6aTHTe GHBEAHCOBH MHCTPYMEHTH C€ KIaCH(HIMpaT Karo ,,HHAHCOBH AKTHBH, ONCHABAHM IO
cIIpaBeJiTHBa CTOMHOCT Ipe3 neqanbara WA 3arybara” Ha Oasa:

o AKTMBHO ynpaBieHHe HA (HBAHCOBHTE AKTHBH C LIGJ IOKYIIKA M HNponax0a B KPATBEK CPOK HIM T'H
OBPIKHA KaTO 4acT oT noprdeiin 3a remepupane Ha nedanfa or xonmefammaTa B 1leHATA, KAKTO M C NN
peanu3HpaEe Ha IAPMYRHA OOTOIM NOCPEHCTBOM poaak0a Ha Te3H AKTHBH, H

e IMsnomssane Ha chopaBefIHBaTa CTOMHOCT 3a NENATE HA OICHKA M B3eMaHe HA DCINCHHA 33
YIIpaBI€HNeTO Ha (PMHAHCOBHTE aKTHBH., PECII. PEAlA3aHATa T¢3H CIPaBeIMBH CTOHHOCTH,

B Tasy xareropms ce KMacHGHIMpaT BCHIKA KAIHTAIOBH H JBIT0BH (HHAHCOBH MHCTpyMeHTH, ChINo
TAKA ACPHBATHBHY AOTOBODH B aKTHBA.



JCK CTABHUTHOCT ~ HEMCKH AKITHH © ack Bsaumru ®ondose

IOPHIOKEHAA KBM 'OJHITHAA PHHAHCOB OTUET (IPOABIKEHHE)
3a FOAHEATA, OpHEKIOYBama Ha 31 nexemBpa 2019

CYeTOBOXHE HOTATHAKH, NPORLIKCHAS
3.1. PEnaEcOBH HHCTPYMEHTH, NPOAL/LKCHRE

3.1.1. Knacapaxanus, npogsKxcaHe
PHEEAHCOBH NIACHBA
DuUHAHCOSU NRACUCH, OMYUMANY RO CRPABEONUSa cmolinocm npe3 nesanbama unu 3azybama

OHHAHCOB NACHB C€ OTYMTA B Ta3H KaTeropud ax0 OTIOBapsd Ha ONPEACNCHEMETO 34 NBPKAHA 34
TBPTYBAHE, POHOBT BKIIOYBA B Ta3H KaTeropuda NCPHBATHBHM JOTOBOPH B IACHBA.

Dunancosu nacusu, omuumanu ne amopmusupava cmoiinocm

Tasn xareropus BKIIOYBA BCHIKH (HMHAHCOBA IACHBH, PAdIUYHA OT TE3H, OTUMTAHH IO CHPABEIMBA
cToHHOCT B nevanbara wm 3arybara.

3.1.2. IIspronavza/jHo HPAIHABAHE

PUHAHCOBUTE HHCTPYMEHTH C€ DPH3HABAT B MOMEHTa, B Koliro (QOHALT CTaHE CTPaHA IO JOrOBOP,
CBEP3aH ¢ (UHAHCOB HHCTPYMEHT, KATO OTHOCHO (MHAHCOBMTE aKTHBH Ce IpPHJara METOX Ha OTHMTAHE
»J8Ta Ha YpeXxnaane” Ha cfienkata. JlaTaTa Ha ypexnaHe € AaTaTa, Ha KOATO C NPEXBEHP/IL aKTHB Ha HIH
or ®orna. OrmmraneTo Ha Gasa flaTaTa HA YPEKAAHE CE OTHACH 33 IPHIHABAHE HA AKTHB B JICHA, B KOHTO
€ rosy9eH or POHIA, H OTIHMCBAHE HA AKTHB M NpM3HaBaHE Ha mevanGa Wim 3ary6a mpr ocBoboxaanaHe
B IGHY, B K0fTO € npexsupaeH oT PoHAa.

3.1.3. InpBoHavAIHa OMEHKS

PHHAHCOBUTE AKTHBH M (HHAHCOBHTC IJaCHBH, OLCHABAHM IO CIPABEMIMBA CTOWHOCT mpes Iedanbara
WM 3ary6arta, TEPBOHAYAIHO CS OPM3HABAT 1O CHOPaBEANMEA MM CTOHRHOCT, Bewuxm TpaH3aKIHOHHM
PA3XOJIN 32 TAKHBA HHCTPYMEHTH Ce IIPH3HABAT JUPEKTHO B Nedanbara mwm 3ary6ara.

POHHEAHCOBATE aKTHBH U NACHBH (PajIMyHH OT TE3H, KIACHYHMIMDAHM KaTO OLECHABAHM 110 CHPABE/IHBA
cTolHOCT Npes nedanbara Wix 3aryGaTa) ce ONEHSBAT THPBOHAYAIHO ITO TAXHATA CIIPaBE/THBEA CTOHAOCT
ILTEOC BCHYKH IPEKHA PasXO/H, CBP3aHM € OpHAoOHBAHETO MM EMUTHDPAHETO,

3.1.4. Mocnenpains onemxa

Crnex ospBOHaYANHOTO NpH3HABaHE, 33 (HHAHCOBATE MHCTPYMCHTH, KOMTO Ca KIACHHIMPAHH XATO
OICHSBAHH IO COpaBeAnuBa cToliHocT mpes newanbara MM 3ary0ara, ce HM3BHPOIBA EXKETHEBHA
DpeOLCHKA Ha TAXHATA CIpaBEeAIMBa cToiiHocT IlocneBanaTe OPOMEHH B CIpaBeIMBATa CTORHOCT ce
OTQHTAT B OTHETA 38 BceoOXBATHHA A0XON, KaToO MMXBH M JMBUACHTH N0 Te3H QHHAHCOBH HHCTPYMEHTH
CE NIPEJICTABAT OTACIHO.

3.1.5. OrnEcBanme

duHadcoB aKTHB cE OTNHCBA HA J]aTaTa Ha BaJLkopa, Ha KoATo (DoHAA ry6H KOHTPOI BEPXY ACTOBOPHUTE
OpaBa, BKTIOYBAINM aKTHBA. T0oBa MOXe Ja CTaHe IIPHM IOTacdBaHe M K3ruvane mwiH xorato Dosja
OPEXBLPAH NPABATA 34 IOIyJaBaHe Ha JOTOBOPHHTE IAPHYHM NOTONH OT GHMHAHCOBHS AKTHB B CHENIKA,
CHopen KOATO 3HAYHTENHA JACT OT BCHIKH PHCKOBE M M3TOJM OT COGCTBEHOCTTA HAa (PMHAHCOBHS aKTHB
ca IPEXBLPIICHH, KM HHTO NIPEXBEPIIS, HATO 3abPKA SJHATMTENHA JaCT OT BCUYKH PUCKOBE H H3TOMM OT
coOCTBEHOCTTa M HE 3ama’Ba KOHTPON Hajl IPeXBBPICHMS aKTHB, BCAKO y9acTHE B TaKbB OTIMCAH
(HEAHCOB aKTHB, KOCTO € CBH3JaJICHO HJH 3aXbPKaHO OT JIpy:KecTBOTO, C€ NMPHU3HABA KATO OTACHECH
AKTHB HIIH TACKB.

,HPY?KGOTBOTO OTIIHCBa q)lIEaECOB OACHB KOTaTO HCT'OBHTES NOTOBODHH 3aXB/DKCHHMA Ca H3ITEIHCHH, MITH
Ca OTMCHCHH, HITH CA MITCKIIH,
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ACK CTABIJIHOCT — HEMCKH AKITHH & 4CK Bsaumnu Dordose

IPHIQOXEHASA KM I'OJHIIIHASA PAHAHCOB OTYET (IPOXB/UKEHHE)
3a TOHHATA, MPHKIIYBAIa Ha 31 pexemnpn 2019

CHUeT0BOJHE DOJNTHKH, IPOAbIKEHES
3.2 O6eanenka Ha (PHBAHCOBH AKTHBH

Tlpu3naBaEETO HA KOPEKTHBA 3a 3ary0H 3a OYAKBaHW KPEJUTHH 3aTyOH OT (PHHAHCOB AKTHB C€ PA3HARA
Ha Ga3a O6mms noxxon no MCDO 9,

KEM BcAxa OTHETHA AaTa YIPABIABAMOTO APYMKECTEO ONEHSBA JANH KPEOHTHHAT PACK Ha (HEAHCOR
AKTHB ¢€ € YBE/MYHI 3HaTWTENHO CJel DHPBOHAYANHOTO NpH3HaBape. IIpm omeHKaTa CH
VDpasigeamoTe APYKECTBO OTIHTA NPOMSHATA B DHCKA OT HACTHIOBaHE HA HCHIOBIHECHAC Ipes
OGaKBAHHMS CPOX Ha (HHAHCOBHMA MHCTPYMCHT, 4 HE NPOMSHATA B pasMepa Ha OYAKBAHWTE KPESNTHM
3arybu. 3a /fja HampaBH Ta3H ONCHKA, YIPARIABAIIOTO APYKECTBO CPaBHABA PHCKa OT HACTHIBAHC Ha
HEHM3OhJIHEHHe MO (PMHAHCOBHA MHCTPYMEHT KHM OTTHETHATA AaTa M KbM JAaTara HA IEPBOHATAINHOTO
MPU3HABAHE.

B cryaaif, 9e X5M OTIESTHATA A8TA KPSAUTHAAT PHCK HA (PHHAHCOB KTHB HE CE ¢ YBEIMIHI 3HAYHTCIIHO
cles ILPBOHAYATHOTO NpH3HABAHE, YIIPaBMABAIIOTO APYKECTRO ONCHABA KOPEKTHB 3a 3ary0H 3a TOSH
(MHARCOB MECTPYMEHT B pasMep, paBeH Ha OYaKBaHHTE KpEAHTHH 3arybH 3a 12 Mecena.

B ciydaif, ue KEM OTUECTHATA JAaTa KPCAMTHHAT PHCK Ha (DMHAHCOB HMHCTPYMEHT CC € YBEHWTHI
3HAYHTENHO, YNpABIMBAMOTO APY)KECTBO ONEHABA KODEKTHBA 3a 3aryOH 3a (HHAHCOB MHCTPYMEHT B
pasMep, paBeH Ha OJAKBAHHTE KPEHTHH 3ary0y 3a IEIMs CPOK HA HHCTPYMEHTA.

VIpapnsBamoTo APYXKECTBO OLEHABA OYAKBAHHTE KPE/MTHM 3ary6n mo (uHancOB axTHB Ba (POBAA Taka,
ge ga Obae BaeTa IpeaBHA:

® Cymara, onpefeNieHa Oe3OPUCTPAcTHO H DpeTeriieHa Ha Gasara Ha BEPOATHOCTTA dpes
oneHsABaHe HA 06XBaTa Ha BH3MOXKHUTE PE3y/ITaTH,

9 CTOMHOCTTA HA IIapHTE PBB BPEMETO, H

® pasyMEATA M AapryMeHTHpana MH(pOpMarEs, NOCTHIHA (€3 H3BLPIIBAHE HA MIHIIHM
pasxof¥ MM YCWIHS KeM OT4ETHATa JiaTd, 38 MHHaNM CEHOMTHS, TEXymm YCHOBHS H
OporHo3upannTe GBACIIH HKOHOMAYECKH YCIIOBUS.

3.3, [IpuAOHEN 32 ONEHKA [0 CEPABEANMBA CTOHHOCT

Crpase/yuBa CTOMHOCT € CyMaTa, 3a KOATO Moxke jfa Objie 3aMEHEH efMH AKTHB, WIH YPCACH C/MH
TNIACHB, MEXKTy HH(OPMUpPAHH, CEIIIACHH CTPaHHA B NIPSKA CHC/IKa HA NATATA HA OllCHABAHE.

CrpareymBata CTOHHOCT HA (PMHAHCOBYTE MHCTPYMEHTH CC ONpEAE/s BCEKH JeH Ha 6asa nasapHu
KOTHPOBKH Ha EHATA HM KhM Kpas Ha IPefXofHuS paGoTCH ACH HA AKTHBEH Na3ap 32 TO3H MHCTPYMCHT,
6e3 B Hed /ia ce BKIIOIRAT PA3XOIHTE 10 OCHINECTBABAHE HA C/ICIKATa. AKTHBEH Iasap € nasap, Ha Kolito
CHENKHTe 3a JajicH aKTHB KM TACHB Ce N3BHPIIBAT ¢ AOCTATHLTHA TecToTa ¥ 06eM, Taka ue ce OCHTypsaBa
HENPEXECHATA NEHOBA HHbopMamm.

AKXo nasapheT 3a JafcH (HHAECOB HHCTPYMEHT HE € AKTHBEH, YIIPABIABAIIOTO APY)KECTEOTO YCTAHOBABA
CIIpaBe/MBATA CTOHHOCT, H3MON3Baiky HeHooOpasyBan(d MOZENH ANH TCXHWKM HA JMCKOHTHpaHC HA
napuaauTe motorm. M36paHaTa TeXHHMEA 33 ONCHKA H3ION3BA MAKCHMANIHO NasapHWUTE NaHHH, PasTHTA
BEIMOXHO Hali-Mamko Ha cmenudmamn 3a (OHAA ONSHKH, BKMIOURA BCHIKH (aKxTOpH, KOHTO
y9acTHHIMTE B Na3apa Ghxa B3eIM NMpelBHA BPH ONPEACIAHETC HA IEHA, M © CHBMCCTHMA ¢ IPHETHTS
HKOHOMAUECKHE METOMOJOTHH 3a neHoobpasypane Ha (MHAHCOBM MHCTPYMCHTH. JaHHUTE 38 TEXHMKHMTE
33 OLEHKA YaTHO OPEICTABAT Na3apHUTE OUAKBAHHS H M3MEPBaHU 32 GaKTOpHTE HA PHCK H JOXONHOCT,
OpPHCHITHE Ha HHHAHCOBHS HHCTPYMEHT.
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DPHJIOKEHHAA KbM I'OJHINHASA GPHHAHCOB OTYET (MPOAB/UKEHHE)
38 rOANHATS, OpUKI0UBania Ha 31 aexemspn 2019

CaeToBO/IHE NO/IHTHKHE, IPOAb/DKCHHE
3.3, lIpuauEn 32 ONEHKA N0 COPABEAIABA CTORHOCT, MPOXLIEKCHAE

Hait-no6poTo HOKA3aTENCTBO 38 CNpaBeyMBa cToliHOCT HA (pHHanCOR MHCTPYMEHT o6HaaifHO ¢ neHara
Ha CICIKATA, T.C. CIPaBEIABATA CTOMHOCT HAa NMPEXBEPICHOTO MM NONYICHO BH3HATPAXICHHE. AKO
YOPamIABAIIOTO APYXKECTBO ONPEJeNH, J€ CIpaBeUIMBaTa CTOMHOCT IPH IYEPBOHAYAIHO MPH3HARAHE CE
pa3m@AdaBa OT IICHATa Ha CAC/KATa H HAMa JOKa3aTeJICTBO 3a CIIpaBe/iMBara cToiHOCT upe3 Gopcomra
IIEHA HA CXOZCH aKTHB HIIM IIacHB, HHTO T4 ce 6a3Hpa Ha TeXHHMKa Ha ONEHABAHE, KOSTO M3N0JI3BA JAHHA
oT HabmozacMy nasapH, Torasa (PMEAHCOBHAT MHCTPYMEHT IThPBOHATANHO CE OICHABA [0 CHPABE/YIMBA
CTOMHOCT, KOPHTHPAHA Jia Pa3CpOSM pa3jMKaTa MEXJy CIpaBe[IMBa CTOMHOCT IpM IEPBOHAYANHO
OpH3IHEaBaHe H IICHATA HA CACIKATA. B IOCHEACTBHE TasH pa3iMKa ce INpH3HaBa B medantu H 3ary6u
pascpoueHo Ha moaxofxma 6a3za 3a JXKHBOTA Ha MHCTPYMEHTa HO He IO-KBCHO OT MOMEHTA, KOTATO
OLIEHKAaTa MOXKE H3IANO Jia Ce TTOAKPENH OT HabmoaacMy Da3apHH JaHHW HIIH CASNIKATA € IPHKINOICHA.

IIpn oneHkara Ha ¢uHaHCOBMTE MHcTpyMeHTH HAa (oHAa, YIpaBIABAIIOTO APYXECTBO IPHIIATA
»1IpaBHIaTa 3a oueHka Ha mopTeiina ¥ 3a ompenensse Ba HCA Ha ®omma“, ogobpesm or KO®H.
[IpasmnaTa chARpXkaT AeTaiiina HHGOpMamMs 3a METOJWIC Ha ONEHKA IO BHIOBE (DHMHAHCOBH
HHCTPYMEBTH " ca Ha pasnonoxernne Ha MHTEpHET CTpaHHIATa Ha
»HCK Yrpasnenue Ha aktuen® AJ] (www.dskam, bg).

3.4. O6mo oTIATAHE HA XEMKHpPaHE

HosuTe m3ncKBaEns 33 00O OTIMTaHE HA XEJUKHpaHe 3aMA3BAT TPHTE BHAA OTIHTAHE Ha XCKHpaHE.
BrbIOpexkH ToBa ¢ BBBEHEHA IO-TOJIAMAa I'BBKABOCT IO OTHONICHHE HA BHAOBETE CHEIKH, KOHTO CA
JIOMyCTHMH 3a OTYHTAHE Ha XCIDKHPAHETO, MO-CIICIHANHO pasIIMpEBAHE HA BHAOBETE MHCTPYMEHTH,
KOHTO OTTOB@PAT Ha YCIOBHMATA 3a XCIDKHpAINH MHCTPYMEHTH M BHIOOBETE PHCKOBH KOMIOHEHTH Ha
HeMHAHCOBHTE IO3ANMHA, KOHTO Ca AONYCTHMH 33 OTIHTaHE Ha Xe/xupaHe. B AombIHEHWE, TECTHT 32
edhexTuBHOCT € 3aMEHEH (T NPHHIOMNA 33 ,MKOHOMHYESCKA Bph3ka“, PeTpoCmexXTHBHa OLEHKA Ha
e(PeKTHBHOCTTa HA XC/DKHDAHETO BeYe HE CC M3IHCKBA. BEBEACHM ca M3WCKBAHMA 32 mOApcOHO
OMOBECTABAHE Ha EHHOCTHTE 110 YIPABICHAS Ha PHCKE.

3.5I1apH B NapHIHE eKBABAJECHTH

MOEALT OTIUTA KaTO napd M IDapuiEl CKBHBANCHTH, 38 ICNMTC HA OTUCTA 38 HAPHYHWTC IIOTOIH,
HAIIYHATE IIAPH B 6p0ﬁ, TNMApH9IHHA CPCACTBA MO pasiuianaTeHH CMETKH, NCIIO3HTH B 61=m'apc1m JICBA H
BaJIyTa C OPHTHHANCH CPOK IIO-MATREK OT TPH MECCHa, KaKTO H ACIIO3IUTH ,.Ha BIKOaHe”.

HagmcneHATe TUXBH HE C€ BETIOYBAT B TMIapHYHHA IIOTCK KaTC OapH ¥ NapHaIHH CKBHBAJICHTH.

3.6 Ipuxoau ¥ pa3xoqn

Bre ¢uBaHCOBMTE oT49cTH Ha POBAAa CE OTPA3gBAT CAMO TEKYHIMTE NPHXOAW ¥ PasXOAH, KOHTO Ce
OTHACAT 32 NEPHOAR, KAKTO B Te3H OT OIEPalM, CBHP3aHH ChC CHOMTHA OT MHMHAH OTHCTHH IEPHUOAH,
KOMTO C8 PealIM3HPaHH Ipe3 OTICTHHA ICPHOA,

[Ippxompre M pa’xojMIe OT JMXBH C¢ IPH3HABAT TEKYII0 B OTYCTA 38 BCceoOXBaTHMA JHOXOZ,
OpOIOPIMOHANHO HAa BpeMeBara (a3a 1 9pes npunarane HA METOAA HA €hEKTHRHATA IAXBa.

IIprxozwTe OT AMBHAEHTH Ce MPH3HABAT KOrATO IPABOTG 32 MONYYABAHE HA OPHXOA2 € YCTAHOBEHO,
HE3aBACHMO OT MOMEHTA Ha TAXHOTO IOMyJaBaHe.

ITeuan6n mud 3aryby OT $HHAHCOBH AKTHWBH H IACHBM, ONEHABAHM IO CIPAaBEIHMBA CTOHHOCT mpe3
meuyanGara Wi 3arybarta, ce (OPMHMpPAT OT DPOMCHHMTC B CIPaBSUIMBA CTOMHOCT HA Te3d AKTHBHM H
MAacHBH, KAKTO H OT Pa3IHKUTE MEHKIY OTICTHATA HM CTOHHOCT H IPOAAJKHATA 1iCHA IPH CACIKH C TIX.
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JICK CTABIJTHOCT ~ HEMCKH AKI[UH @& ACK Bsauiniu dondose

NPIIOKEHANA KBM 'OJAITHAS ®HHAHCOB OTUET (IPOABJIKEHHE)
3a TOAMHATA, NPAK;TI0YBama Ha 31 nexeMppn 2019

CaercBogEHA NOJATHKH, DPOALJIKeHne

3.6 Ilpuxoan | pa3xoqu, DpoAL/DKEHAE

Pasxozmre or ofesncHka Ha ()MHAHCOBH aKTHBH, OLEHABAHW IO AMOPTH3MpaH& CTOMHOCT, OTpa3fBaT
paiMepa Ha KOPEKTHBA 38 0O9aKBAHHTE KPEUTHY 3ary0H 0 T€3H aKTHBH,

Pasxozure 3a BRHUOIEM YCTYTH ce (OPMAPAT OT Bh3HATPAKACHMETO HA YIpPAaBIABAMIOTO APYXCCTBO H
GankaTa-IENO3NTAD, BLIHATPAXICHHA M TAKCM HA MHBECTHIMOHHH NOCDENHMIN, O&HKM M JpyTH
noxo0HH, CBbP3aHM ¢ HHBECTHIHOHHATA AeiinocT Ha DoHpa.

Hpyru ¢uEanCOBN pasxomu ce GopmHEpaT oT GaHKOBHM TAKCH IO DPEBOJHH ONEPAITMH, MOANPELAKKS HA
CMETKH M TpaHchep Ha NEHHM KHIDKA.

3.7. Caesika B WyaaecTpanHA BAXYTA

Crenxure B 9yX1eCTpaEHa BATYTA CE BIHCRAT B JIEBA IIPH IEPBOHAYAHOTO MM CICTOBOAHO OTpajdBaHe,
E4T0 XbM CYMAaTa B 9yXJECTpaHEA BATYTA C€ MpHiIara IEHTPATEMAT Kypc ua Brirapcka HapoaHa Ganka
(BHB) xnM paTaTa Ha caenkaTa. IlappvHWTEe DOSHUMM B 9YyXASCTPAaHHA BANYTA CE NPCONCHABAT
e:XeTHEBHO O NeHTpaIHHA Kype Ha BHB 3a Texynma paGoren nen.

Or 1 auyapu 1999 Gnarapckuar JeB € ¢ dukcupan Kypc KbM esporo: 1.95583 nema 3a 1 enpo. BHB
ompenens o6MeHHERA Kypc Ha JIeBa KEM JpYTHTE BAIYTH KaTo IIPAIATa Kypca Ha €BPO KbM CLOTBETHATA
BAJIyT2, KOTHPAH Ha MEXAYHAPOIHHTE Na3apH.

3.8. Jagno=

QoHABT, K4TO BHI KOJEKTMBHA MHBECTHIMOHHA CXeMa, AONycHATA 70 OybIMumo npeanara#se B
Penybmuxa Brirapus, momssa npedepeBImaIHe JaHEIHO TPETHPAHE: HETOBATa Iedanba He ce obnara ¢
KOPIIODaTHBEH AAHBK.

3.9 IILpBOHAY4AIHO NPHIATRHEC HA HOBH H3IMEHCHHS KHM CHHIIECTBYBRINA CTAHJAPTH, BJIE3IH B
CHJIA Ipe3 TEKYN{HA 0TYETeH NEPHOT

Cnemswre HOBM CTAHNApTH M HIMCHCHMA Ha CHIISCTBYBAallM CTAHZAPTH, M3kancHH oT ChBera 3a
Mexnysapoman caerosogan cranjapTe (CMCC) u npmerr ot EC, c2 Biesm B CHIA 32 TeKymas
OT9eTeH NEPHOA:

e MC®O 16 Jimyaar — npuet or EC Ha 31 oxromepn 2017 (B crya 3a FOQMINAE OEPHOIH, 3AI0YBAIIH
Ha wiH cnep 1 sayapn 2019);

¢ ¥iyvenenne sa MCQPO 9 ®HHaHCOBH HHCTPYMEHTH — XapakTepUCTHKH 33 IIpEAIUIAINaHE C
oTpunarenso obesmeresme — npuero or EC Ha 22 mapt 2018 (B cmma 38 TOAMIIAM OEPHOJM,
3amodBany Ha wim cief 1 smmyapu 2019);

¢ HMamemenns Ha MCC 19 Jloxonm ma HaeTE JgEna — Kopeknmua Ha IUIaHa, CLKpAINABARE H/IH
ype:xaane (B CHIA 38 TOJMIHY TIEPHOM, 3ATI0YBAN Ha AIK ciex 1 sayapn 2019);
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JICK CTABIJIHOCT - HEMCKH AKI[HH & 4cx Bsaumnu dondose

NPAIOXKEHAA KBM I'OJHINHAS PAHFAHCOB OTYET (IPOAL/KEHWE)
3a rOAMHATA, mpEENouRama Ha 3] gexemepu 2019

CueToBOAHE IDOJATHKH, IPOABJIKCHHAES

3.9 IInpBoOHAYAJNHO NPHIATAHE H2 HOBA H3MEHEHWS KBM ChIIECTBYBAINH CTAHJAPTH, BIE3IH B
CHJIA IPE3 TEKYINHS 0TUEeTEH NepHoj, NPObIKEHHE

o H3menmenms ma MCC 28 HHBecTENME B ACONHHPAHA H CBHBMECTHH NpPEIUPHATHA -
JABIrocpovHA YUaCTHS B ACONVMHAPAHN N CEBMECTHA NpefnpuaTHd (B CHIA 3a TOAWINEH NEpHOH,
3al09YBaIiH Ha W cxex 1 sayapu 2019),

e WiMeHeHMd HA pa3IHIHH cTABAApTH ,llofo6perms ma MC®O (mexna 2015-2017)”,
OPOM3THYANTH OT TOJUNIHNS OpoekT 3a noaobperms ra MCPHO (MCDO 3, MCD®O 11, MCC 12 &
MCC 23) ocHOBEO ¢ IIeI OTCTpaHABaHE Ha IPOTHBOPEYHA H M3sCHABaHe Ha HOpMYIHpPOBKH — (B CHIa
3a FOJIHIITHHA IEPHUO/M, 3aTIOIBAITH Ha UK cien 1 anyapu 2019),

o KPMC®O 23 HecurypHOCT IpH TPETHpaHETO HA AAHBKA BHPXY AoxoauTe — npreto ot EC Ha 23
okTomBpy 2018 (B ciIa 38 NOAMITAY TIEPHOAY, 3aII0TBAITY Ha M ciaex 1 aayapu 2019).

TIpnemaHeTo Ha Te3H H3MEHEHHMA Ha CHINECTRYBANIATE CTAHRAPTH HE € JOBEJIO AO ChIIECTRCHH IPOMCHH
BB duHaBECcOBMA oTueT Ha DoHAa.

3.10 CranaapTE ® H3MEHEHHS HA ChLINECTBYBAINM CTAHRAPTH, mitanens or CMCC = npreTH or
EC, xoHETO Bce 0IIe B¢ ¢a BJIeNIA B CAJA

K®M nararta Ha ofobpasane Ha BacTosmmA GHHAHCOB OTIET CICAHATE HOBH CTAHAAPTH, H3MCHCHHS Ha
CBHINECTBYBAIM CTABAPTH HIN PasscHeHns, ca m3aaneHH or CMCC u npuetu ot EC, HO Bee ome He ca
BJIS3/IY B CHJIa:

o Fiamenerne Ha MCC 1 Ipeacransine Ha drnancos® otderd B MCC 8 CueToBofHE NOJIATHKH,
npoMeHH B CIETOBOJHATE NPUEGIAZATENHE ONERNKH H rpemxH” - OnpeneIcHNe 32 CHIIECTBCHOCT
(B CHJIA 38 TOJIMIITHH IIEPHOAM, 3aTIOYBAIA Ha WM ciey 1 sxnyapn 2020),

o Mbmenenna #a Pedepennumre kM Kommentyansata pavxa B MC®O nybnnxysana Ha 29
mapr 2018 (B cie 3a FOAUNIHY IEPHOAE, 3aII0TBAITH Ha WM ciex 1 sayapu 2020),

e Himeneeme Ha MC®QO 9 Ounascepe mEEcTpyMerTH, MCC 39 ®upancoBH HHCTPYMEHTH:
lpr3uasane u onennsane” a MCPO 7 “DunancorH AECTpYMeETE: OmoBecTaBane” — B CHNa
34 TOAMITHA TIEPHOJH, 3aII09RamM Ha M cief 1 anyapu 2020,

3.11 HoBnr CTAEAADTH M MIMEECHHE HA CLIIECTBYBAIME cTaEAapTH, m3panenm or CMCC, xonTO
BCE OIIe He ca mpHeTH 0T EC

Noracrosmem, MC®O, npuern or EC He ce pasnmuaBaT CHIIECTBEHO OT TesH, mpuern ot CMCC, ¢
H3KIIOUEHAE HA CIGHATE HOBH CTAHNAPTH, M3MCHCHMS Ha CBHINECTBYBAIIH CTAHAAPTH M HOBH
pa3fACHEHNs, KOMTO Bee OIme He ca ofoGperu ot EC KM AaraTa Ha onoGpgBaHe Ha HACTOSINHS (hHHAHCOB
oTdeT (nAaTHTE Ha BAM3aHe B CHUIA, IOCOYESHH NO-JONTY ca 3a meiaATe MCPO):

o MCOO 14 PasueTH 3a peryJaTOPpHE OTCPOYEHE CMETKH (B CHIa 33 TOANIIHHA IICPHOMM,
3anoYsamy Ha M cney 1 auyapu 2016) — EC e B3exn pemeHne fa He 3aI109Ba IPONECa IO IIpyeMaHe
Ha TO3H MEXKAWHEH CTAHAAPT H Ja ¥374Ka OKOHIATCIHAA CTAHIapT,

e MC®O 17 3acTpaxoBaTeJHH JOTOBODH (B CHIA 3a NONHIIHM NEPHOIM, 3AIOYMBAITM Ha MIH CIeX
1 aryapu 2021);

» Hamerennme 5a MC®O 3 Bmimec xombumamam — Oupenencawe 3a Gusmec (B cuina 3a Gusmec
KOMOHHAIMA 33 KOMTO AATaTa Ha OpuAcOHBAaHE € Ba MM CIS/ HAYANIOTO Ha TOAWIIEH OTHETCH
IepHON, 3an04Baln Ha WA caex 1 sayapr 2020 n 3a mpujyobHpaHe Ha aKTUB, BE3HMKBAIO Ha MM
CJIE ] HAYANIOTO Ha TO3H IIEPHOL);
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3.11

ACK CTAMIBOCT —- HEMCKH AKIIHH @ acx Baaumru Dordose

IIPANTOXEHHAA KBM 'OJHITHAA PHHAHCOB OTUET (IPOAL/CKEHAE)
33 rOAMEATI, DpHKIOUEama Ha 31 gexemppn 2019

Cuerosonan IIOJABTHEKH, IPOABJIKEEHC

HoBH cTaEAapTH H E3MEeHEHHA HA CHLIIECTBYBAIH cTAHAapTH, m3ganea® or CMCC, xomTo Bee
oie He ca npHeTH oT EC, npogn/xenne

e H3mememme Ha MC®O 9 ®rEancoBE HEcTpyMeHTH, MCC 39 ®HEHAHCOBH HHCTPYMEHTH:
IIpr3nasane B onepasage” ¥ MCPO 7 “@uuancoBE BECTpyMeHRTH: OnoBecTaBAHE™ — B CHIA
34 TOMIIIHHE NIEPHOIH, 38I09BAITH Ha Wi ciuex 1 mayapu 2020,

o Himenenme aa MCQP®O 10 Komcommpapana dunancosd oruerH @ MCC 28 Husecranuu B
4CONHHPAHH H ChBMECTHH NpeANpHRATHA - [Ipojax6a WM BHOCKA Ha AKTHBH MEKKY HHBECTHTOD H
HETORO 4COLMMPAHC WM CHBMECTHO HPEOUPHMATHE H HOCHCABAIIM H3MCHCHMA (Narara Ea BIH3aHE B
CHIA € OTJO0XXCHA 3a HEOIPEREIeH NepHol A0 IPHKIOYBAHE Ha IPOCKTa 3a OINCHKA Ha METOAa Ha
cobcTBeENA KaWTAN),

o Himenenne Ha MCC 1 Ilpeacrasane Ha ¢punancorH oryern: Knacuburamus 3a 3aXb/DRCHAATA
KAaTO TEKyIIH H HeTCKYIH H3NafieHo Ha 23 suyapn 2020

YhpaengeamoTo JApYXKECTBO 09aKBa DNpPHEMAaHETO HA Te3H HOBM CTAHJAPTH, H3MEHEHWA Ha
CBHINECTBYBAIM CTAHAAPTH M HOBH PA3fACHEHNS A HE OKaXe CHIIECTBEH ePeKT BhpXY HHHEAHCOBHSA OTIET
Ha DoHAa B EpHOA HA MEPBOHAYANHOTO MM NPAJIATAHE,

OTIMTaHeTO Ha XeKApPAHETO, OTHACAMO ce A0 moprdeimm oT GHHAHCOBM AKTUBH M NMACHEM, YMHTO
OpHENVITE He ca npaetH oT EC, e Bce ome HeperymmpaHo.

Coopen mpenenxara Ha YIOPaBNsBamoTo NPYXECTBO NPHIATAHETO HA OTYMTAHC HA XC/PKHDAHCTO 33
noprdelims or huHAHCOBH aKTHBM M macHBH chInacEo MCC 39 Ounancosn MHCTpyMeHTH - [IpH3naBsane
¥ OlcHABaHE, HAMA Na OKaXe CHIecTBEH edekT BhpXy (puHaHCOBHA oTHeT Ha MOHA], AKO CE IMPHIOHKH
KbM OTJETHATa JIaTa.

3.12 Pasxonm, CBHLP3AHE C MHBECTERHATS B Aauose HA Monga

Canmraro or 05.01.2018 r. YopaBnisamoTo Apy:KecTBO He YABDPAKA TAKCH IPH MOKYIIKa B npue obparao

H3IKYIIYBAHC Ha AAJIOBC Ha ®onpa, pecil. OE€HaTa Ha €IHH J4)I IIpM EMHTHDAHE H IOpH oﬁpa'mo
H3IKYITYBAHC © DPABHA Ha HCTHATa CTOHMHOCT HA aKTHBUTE HA €IHME AL

Bropexkn TOBA, MHBECTHTOPHT¢ TpaGBa na MMaT mpexsuia, de cbriacHo Ilpasunara nHa omnpa,
HMuctprbyropsT ("Banka JCK" EAJl) Moxe fa Ha9mciIABa 38 CMETKA Ha MHBECTHTOpPA TAKCH IIPH
npoxaxOa HA AAN0BE, PECIL IIPH TAXBOTO OGPATHO HIKYITyBaHE, KAKTO CIIC/BA:

e Pasxomure 33 eMuTHpaHE (BKIIOUEHM B EMHCHOHHATA cToliHocT) B pasMep no 0.30% (choTreTHO
o 1.00% mma no 5.00%) ot HeTHATa CTONHOCT Ha AKTHBHUTE HA 4N B 3aBMCHMOCT OT ,,0TBOpPEH”
(cHOTBETHO ,,MEXTWHEH" MM ,,OFPaHNIeH ) MEPHO/ OT HHBECCTHITHOHAHA NHKGI Ha Porma (mo-
nompo6Ho B ITpun. 4- , FIHBecTAMOHEA CTPATErHA ).

¢ Pasxoaure 3a 06paTHO HM3KyNnyBaHE (BKIIOYESHH B IICHATA 33 OOpaTHO HM3KYNYyBAaHE) ca B paMep
Ha 0.00% (cworBerHO HO 2.00% W mo 10.00%) or merHAaTa CTOHHOCT HE AKTHBHTE Ha J4N B
3aBHCAMOCT OT ,,OTBOPEH” (CBOTBETHO ,MEXJMHEH' WIHM ,OrpaHUdcH”) NEPHOR OT
HHEBECTHIMOHHKS ks A Donzaa (mo-noapo6uo B [Tpan. 4- , EBecTUIMORRA CTpaTerua™).

» Topummure pasxoxm 3a 2019 r,, BBB BpB3Ka ¢ felinocrra Ha PoHAa (“OnepaTHEEH pasxomm™),
KOHTO C€ MOEMAT KOCBEHO OT BCHYKH HETOBH IpHTEXATENH HA AATOBE, BKIOYHTCHHO TaKca 38
yIpaBleHHe He AKTHBUTE, PBLIHATPAKIACHHC HA OaHKaTa - AEMO3WUTAP, KOMMCHOHEH HA
FHBECTUITHOHHH MOCPEAHMIM M IpyTH pasxoxH ca 0.62% or cpeaHaTa TOTUITHA HETHA CTORHOCT Ha
akTuBuTE Ha (POHNA.
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JCK CTABIIHOCT — HEMCKH AKOHH @} ACK _@_g_aUMHu doHOo8e

MPANTOXERHA KbM rOAAINHAA @PAHAHCOB OTUET (MPOILJEKEHHE)
3a rof/WHATA, NpUKINIEama Ha 31 fexemepu 2019

HEeBecTHNHOHHEA CTpaATErna

Wusecranuonrara crpaterns Ha J[CK CrabmmHoct - HeMckn axmus npefsmkaa ¢ IeN 3amuTa Ha
HapacTBAHETO HA CTOHHOCTTA HAa HEBECTHI[HHTE Ha MPATEXATEIHTE HA Aanose 858 DoHA, HHBECTHPAHE
Ha OCHOBHATA 4acT OT aKTHBHTE B CHHA KHM)KA, H3/la/IcHA MM TapaHTHPaHy oT GRIrapcrara JNbpixansg,
ObpXKABA TWICHKa HIH TpeTa AbpXasa, oOmMHCKA ofnArampM, KOpHOpaTMBEM ofiMTammm W HIH
OaHKOBH [JCHO3HTH B KPECAHTHM MHCTATYIMH ChC cefjammme B PemyGimka Brirapus, B Apyra Jhpixasa
QICHKA WA TpeTa AbpKaBa B/ WM B akoui/ ASNOBE Ha KONEKTMBHH WHBECTHIMOHHM CXEMHA CHC
cepame B bearapus wim Tyx0HEa, MHBCCTHpAIIH IPEAHMHO B HHCTPYMEHTH Ha NapHIHAA 11a3ap.

C nen ocHrypapaHe Ha KanmuTanopa nmedanta ma mEBecTHTOpHTe POBIBT MOXKE Ja HHBECTMPA HACT OT
aKTHBHTC CH B JDYTH JHKBMAHH (PMHAHCOBM aKTHBA IO cMuchia Ha 1. 38 3[JKHCAIIKH, B T.u.
JieprBaTHBHA (YMHAHCOBH MHCTPYMEHTH, C KOSTO Jia C& OCHTYDH €KCTIO3MIMA KbM MHAEKCH BhPXY aKIHH
Ha HEMCKM KkoMmaHWM. CTpaTerdara OpeABIKZA Hpe3 Te3H HMHCTpyMeHTH DOHNET Ja Y9acTBa B
€BEHTYAHOTO NOBMINABAHE HA CTOMHOCTTa HA $A30BHA AKTHB, BEPXY KONTO ca 3aKyNEHM CHOTBETHHATE
JICPHBATHBHA HHCTPYMEHTH, HO ChHILEBPEMEEHO Ja GbAe mpeamaseH OT IOHMXKABAHE H3 CTOHHOCTTA HA
6a30BHS aKTHB.

Ilo ornomenme ma JICK Cra6mwmoct — HeMckn axipum, He ce TIPENBIDKAA MITP@OXIAAHE HA OTPACIOBA
cIenHaIM3anua Ha CXEMAaTa.

Ilpes orpammenuTe nepuomu POHALT MOXKE Aa MMA TEPUTOPHAIHA CIEIHATM3AIMS KbM UKOHOMMKATA
Ha I'epMaEmA 9pe3 eKCIIO3MITHA KbM BOJCHYM MHAEKC/H BLPXY 8KIMM HA HEMCKH KOMIAHWM, HalM-BEde
9pe3 HHBECTHIMH B IEPABATHBHA (HHHEAHCOBN NWHCTPYMEHTH.

C ornen noctrrane Ha mEBecTHIHOHHnNTE Nelu Ha JICK Crabmmoct - Hemcku axmum, AelHocTra Ha
QoHEAa MMa DOUKIAYEH XapakTep. BcekM MHBECTMITMOHEH IMKBLI € C IPOABRIDKATEIHOCT OT
npubmrsuTenHo 4 (3eTHpH) rOAWHEH, KaTO NHPBNAT HEBECTHIMOHEH ITHKRI, CTapTApany Ha 1 cemremMBpy
2015 r., e BE3MOXKHO Aa OBJe NO-ARIET OT 4 (IeTHpH) roguHA. BcekH MHBECTHITHOHEH IMKSI BRIIOYBA
IlBa OCHOBHHM mepwoaa. (DOBABT OCHINECTBABA HEMPEKHCHATO CBOATA AEHHOCT, XATO BCEKH HOB ITMKBI
34TI09BA Ja TEYe BeAHAra C/Ie H3THYAHE Ha OPeAXOAHNA.

ITspBUST OCHOBEH NMEPHOJ] € HAPEUCH ,,0TBOPER NEPHON™ M € C MPOABLXHUTEIHOCT oT mpubmusnTemio 1
(emum) Mecenr. Ipe3 TO3A nepHOA ce MIBBPIIBA AKTHBHO HabHpaHe Ha CPEACTRA OT MHBECTETOpHTE. ToOB2
€ H NeprAOABT, Ope3 KOHTO MHBECTHTOpETE, 3aKymwm Jjamose Ha @oHAa Ipe3 NpeAXOAHA
MHBECTHLIMOHHEH ITHEH H XKEJIAacIly Ja HaupasaT o6paTHO HIKyIyBaHe, € OPEIOPERYATESAHO Ja OpoAanaT
cBoHTe RamoBe oOpatHO Ha PoHpa. Ilo Bpeme EHa ,,0TBOpeHMa HepHOX’ akTHBHTe Ha (DoHTA ce
HHBECTHDAT B MHCTPYMCHTH Ha NAPUYHWA IIA3AD, AKIHA/ JAIOBE HA KOJICKTHBHH HHBCCTHIMOHHHA CXCMH
Ha NapHIHEwA na3ap o/ Wix GAHKOBY JICTIO3HTH,

Bropuar 0CHOBEH NIEPHOX € HAPEdeH ,,0TPaHMICH NEPHOA” H € ¢ IPOXBIDKHTEHOCT OT NpHOmasnTeHo 4
(uetnpy) romueE. ,,OrpaHVMNEHAAT NEpHOA” 3ANOYBA Ja TeHde HA NBPBHA JcH COSA M3THIAHETO Ha
»OTBOpeHus nepuon’”. Ilpes ,orpanuueHus mepuox” POHALT OCHIOIECTBABA CBOMTE OCHOBHH LESIH —
OCHI'ypAB4HE HA 3aMMTA Ha HAPAcTBAHETO HA CTOMHOCTTA HA HHBECTHI[HATAa HA IPHTCKATCIHTE Ha
nanose 858 QOHa H peaMsUpane Ha KanuTanosa nedanta. 3ammyTa Ha HApacTBAHETC HA CTOMHOCTTA Ha
HMHBECTHITAATA IPe3 TO3H MEPHOJ O3HaYaBa HETHATA CTOMHOCT Ha AKTUBHTE HA C/IHH JUUI, H39ACICHA KbM
mocneaEus paboTeR ZEH OT ,,orpaHAYcHHA neprox”, Aa 6bae Be mo-mucka ot 101 (cTo M eHO) HA CTO OT
HETHATa CTOMHOCT HA AKTHRHTE HA CHH I, A3TACICHA KBM IOCHeHNA paboTeH AeH OT ,,0TBOPEHHS
nepuox”. OcHOBHATA 9acT OT axThEuTe Ha (POHAA Npe3 TO3H NMEPHOX e OBAAT HHBCCTUPAHH B LICHHH
KHIDKS, M3/18JICHH MM rapaHTHpaHu oT GRirapckaTa ALpxkaBsa, AbpikaBa WICHKA HIH TPETa AbPiKABA,
ofmumckr o6mATAIHM, KOpHOpaTHBEH o0mramuu B/ miom OaEkoeH xAemosmrn, Ouaksa ce Tesn
HMHBECTHIMIM J]a HAPACHAT MO TAKHB HAYMMH, 9€ HA AATATA HA MOCIETHHA ACH OT ,,0TPaHAYCHNS NEPHOX”
J1a OCHTYPAT 3aIIMUTA HAa HAPACTBAHETO HA CTOHHOCTTA HAa HEBECTHIIAATA,
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JCK CTABHJTHOCT — HEMCKH AKITHHR & AcK Bzaumiu dordose

IMPAJIOKERAA KBM I'OJHAIIIHASA PHHAHCOB OTHET (IPOABL/DKEHHE)
3a rOANHATA, npRKIIDYBamgs Ba 31 gexemepu 2019

HapecTENAOHEHEA CTpaTerad, NpoAbJLHKCHHE

C mnen ocurypABaE¢ HA JIMKBHJHOCT HA MHBCCTHIMATS Ha DPHTORATENHTE HAa JANOBE, IIpe3
»OTPAHHYICHAS MEPHOA, C€ NMPEABIKAAT HAKOJIKO ,MEKNHHHM NEpHoa”, mpe3 KOMTO IIE ce MpunaraT
NO-HUCKH TAKCH/ Pa3xoAM 34 CMETKA HA HHBECTHTOPHTE NIPH mpofaxba M ofpaTHO H3KymyBame Ha
JIA/IOBE B CPABHCHHE ¢ TAKCHTe/ pasxoiuTe npu npofaxba u obparTHo H3KyNyBaHe Ha JATOBE Npe3
ocTaBaNaTa JacT OT ,,0rpaHHueHNA neprox’. VIHBecTHTOpHTE CIeABa a MMAT NpPE/BHA, U¢ 3aKyMIIHTE
ZATIOBE TIpe3 ,.MEKIHHHNTE TICpHOAM” HAMA A3 MOraT Aa pa3uMTaT Ha 3aIMTa Ha HapacTBaHETO Ha
CTOHHOCTTa Ha CBOATA HHBECTHIIAA B Kpad Ha ,,0TPaHHICHUA IEPHON.

C mest peanm3upaHe Ha KAMMTANOBA rieuanta, YacT oT akTHeuTe Ha DoHAa MoraT fa 6BIAT HHBECTHPAHH
[0 TaKHB HATHH, ue Aia Ce OCHTYPH €KCTIO3MIUA KbM HHIEKCH BbPXY aKIMH Ha HEMCKM KOMIIAHWM, Haii-
Bete Ipe3 HEBECTHINH B JIEPHBATHBHE (PHHAHCOBM MHCTPYMEHTH.

VnpaenasamoTto Apy:kecTBo me HHGOPMHEpPa IPHTEKATEIMTE HA JAUIOBE H OCTAHANMTES MHBECTHTOPH 32
TOYHATA Jlara, HA KOATO INe 3aM0TBa BCEKH ,,0TBOPEH’/ ,,0TpaHMIEH” H ,MEXAMHEH IIEPHON OT
HHBECTMIIMOHHES NHUKEA Ha PoBppa, Hali-Manko 30 quu npenw 3a0TIBaHETO Ha CHOTBETHAA NEPUOJ JIpes3
c¢bobDicHNA:
® HA BCHYKH ,THIIETA”, HA KOMTO C¢ OPHEMAT NOPHIKHA 3a Opomaxba M obpaTHO M3KYIyBaHE Ha
zanose oT PoHIA;

¢ Ha MBTepHET CTpaHMLATA Ha YIPABIABALIOTO APYRKECTBO,

KoHrperHaTa CTPYKTypa HA aKTHBHMTE 3aBHCH OT MOMCHTHHTC TIa38PHM YCNOBHE H € JMHAMAYHA B
TpaHMIIMTE Ha HOCOYCHUTE II0-HO0Ny OTPaHHICHHS.

Tlo-xoHKpeTHO, aKTHBUTE Ha JloroBopHMA (OHA Ce MHBECTHMpAT B CICJHHTC IPYIH (QHMHAHCOBH
HHCTPYMEHTH ¥ B PAMKHTE Ha JONYIIOCOIEHUTE MAKCHMATHH NPOIICHTH:

1. O6mpo ao 100 B2 cTO OT akTHBARTE HA DOHAA B:

a) OeHHN KHIDKA ¥ HHCTPYMCHTH HA DApHIHMA Na3ap, €MHTHpasH oT PenyOimka Bnarapus muM npyra
AbpiaBa WICHKA;

6) MHCTPYMCHTH Ha HapW9IHASA IA33p M3BLH Te3H, THPTYBRHH HA PETyNMpaH Iasap, ako BPXY €MACHAT2
HIH SMATCHTA HA Te3M MHCTPYMEHTH c€ OCHINECTBABA HAJ30p C IEN 3aliHTa HA HHBECTHTODHTC HIN
CIIECTABAHMATA, EMATHPAHH WIN TapaHTMPaHW OT MEHTpadHA opraHd B PemyOmuka Brirapna mwm s
Opyra gep:kaBa wieHKa, oT Briarapckara HaponHa OaHka, oT IeHTpanHa 0OaHka Ha Apyra IbpXaBa
wienka, oT Esmpomelickata nemrpansa Gawka, or Epponeiickus cnlo3 Bar or Espomefickara
HHBECTHIMOHHA GaHKa, OT TpeTa FbpiKasa, a B CIy3auTe Ha (efiepanHa Iepxasa - 0T SUHE OT WICHOBETE
Ha tefmepanHaTa X-pXKaBa, OT MyONMIHA MEKAYHAPONHA OpraHMlanmd, B KOATO TWICHYBa IIOHE eqHA
AbDKaBa WICHKA,

B) IEHHY KHWXA H HHCTPYMEHTH Ha NIapHIHNA 11a3ap, EMATHPAHHA WJIM TapaHTHpPaHH OT Janata no 6. ,,6”
(Ges 1eau mo 6. ,,2”), B TOBa UMCIO ICHHM KHAXKA H MHCTPYMCHTH Ha IIapUYHMA Ta3ap, eMATHPAHH OT
TpeTa ILpXKaBA, M JONYCHATH AC WIHM THPTYBAaHHM Ha peryiHpaH masap mo ui. 73 oT 3[IOU mm
THPIyBaHH Ha ApYT perynupaH masap B PemyOmmka Beirapus M B Apyra JhpiKasa WICHKA, HIH
JOIYCHATH [0 ThPTOBHMA Ha oHIManeH masap Ha ¢oHnoBa Gopca WIM THPTYBAHH HA JIPYT PEryIMpaH
Dazap B TpeTa AbpixKasa, KOHTO € BKIIOYEH B CIMCHK, 0fo0pen or KommcmaTa WM OpelBHICH B
IlpasnnaTa Ha PoHAA;

r) BJIOrOBE B KpeJUTHM HMHCTUTYIWH, IVIATHMHA IIPH TOHCKBAHE MMM 33 KOHTO CBINECTBYBAa IPaBOTO Aa
O®iaT E3TErTICHH IO BCAKO BpeMe, H ¢ JaTa N0 Iajexa He mobede or 12 Mecena, mpH YCIOBHE 9e
XPEMTHATA HHCTHTYINA € CBC cefamme B PemyGmika Brarapys mim B Apyra AbpiKaBa SA€HK4, 2 Ko €
CLC CeJlAMINE B TpeTa ABPJKABA, TPH YCIOBHME de CIIa3Ba IpaBia M ¢ o0exT HA HAJ30p, KOHTO
KomicwsTa e onpee/iana 3a SKBUBAICHTHA Ha Te3H CHITIACHO NpasoTo Ha EBponeHCcKna ChI03;
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JACK CTABIIHOCT — HEMCKH AKITHH @} 4ACK BzaumHu Pordose

OPAJIOXEHAS KbM I'OJUNITHAY ®PHHAHCOB OTYET (IPOXBLCKEHHAE)
3a TOAHHATH, OpHEKTIoYBAIA Ha 31 qexemspn 2019

VHBECTHNHOHHA CTPATErHA, IPOL/KEHAE

2. O6mo mo 20 Ha cTO OT aKTHBHTE Ha POHMA B:

a) OCHHA KHIDKA M MHCTPYMEHTH Ha DAPHIEMA Na3ap, EMHTHPAHW M TapaHTHPAHH OT PErHOHAIHH M
MECTHH OpraHH Ha Peny6mmxa Brarapus, Ha Apyra Obp:ana WIeHKA AIM HA TPETA TbpiKaBa, JONYCHATH
[0 WIH ThpI'YBAHA Ha peTynHpaH nasap 1o wi. 73 ot 3[IOH amm TepryealH Ha ApPYT PETyJHMpaR masap B
Bhirapas Wi B ApYyTa ALpikaBa WICHKA, WUIH JONYCHATH A0 THProBMA Ha oHOMancH nasap Ha (GoHona
Gopca HAM THPTYBAEM Ha JIPYT PEryHpaH ma3ap B TpeTa Anpikana, KOiTO € BRIOUCH B CIHCEHK, of06per
ot Kommcusra mire npenpuned B [Ipasunara va Poxja;

6) MBCTpYMEHTH Ha IapUMHAA [a3ap, CMHTHPAHH KM T4PaHTHPAHHM OT PErHOHATHH KK MECTHH OpTaHH
Ha PenyGnyka Bearapus wim Ha Apyra JbpXKapa WICHKA, M3BHH Te3H, THPTYBAHH Ha PETYNAWpaH nasap,
aKo BEPXY €MMCHMATA WIM €MWTEHTa Ha TE3H MHCTPYMEHTH CE¢ OCBHIECTBABA HAA3Op C HEN 3alluTa Ha
HHEBECTUTOPHTE WIH CICCTABAHMATA;

3. KOpIOpaTHBHM O0/HMraiMy H APYrd ARITOBH IIEHHA KHYKA M HHCTDYMEHTH Ha NapHYHHA Na3ap A3BEH
Te3u 0O T. 1 | 2, AOIMyCHATH A0 WM THPTYBaHKM Ha PeryiupaH nasap no wi. 73 or 3[IOH wm Teprysanu
Ha ApyT peryJmpan nalap 8 brirapus— no 20 Ba ¢T0 oT akTHBHTE Ha DOoHJE;

4. XOpIOPATUBHH OGIMTaIMY ¥ APYTH ALITOBH IICHHH KHIDKA ¥ HHCTPYMEHTH HA IAPHYHHA Ta3ap H3BhH
Te3H 00 T. 1 ¥ 2, JoMycHATH A0 THPrOBHA WM THPTYBaHM Ha PEry/MpaH nasap mo wi. 73 ot 3[IOH um
THPTYBaHH Ha APYr PeryiMpaH Ia3ap B ABp/KaBa WICHKR, paymuna or PemyOmiuka Bharapus, wmm
JOTYCHATH A0 THPIOBHA Ha odHImancH masap Ha Goumosa Gopca WIH THPTYBAHH Ha JAPYT PETyIAPaH
masap B TpeTa ObpiKaBa, CHIMIACHO CIMCHK, oo0per or Komucusara wmm npeasnnaes B IIpasmiara Ha
®orga ~ ao 20 Ha cTo oT akTHRETE Ha DoHMA;

5. axiM B pY’KECTBa H APYTH NECHEN KHWDKS, CKBHBANCHTHH HA AKIMH B APYKECTRA, JOIYCHATH X0 RUIH
THPTYBaHH Ha perymmpaH nasap mo =i, 73 or 3IIOHM mmm ThprysaEm Ha ApYr perynHpaH Iasap B
NEPXABA WICHKA, XAKTO H AOOYCHATH AC THProBMA Ha odHImaneH masap Ha ¢oHnoBa Gopca mmm
THPTYBAHM HA IpYr PeryNHpaH Ia3ap B TpeTa ABpXabBa, KOHTO € BIJIOYCH B COHCBHK, OROOpeH OT
Komucusra nm npezmaaeH B IIpasunara Ra @onga — Ao 60 Ha cro or akTHBHETE Ha PoH/AA;

6. agmoBE HA APYrH KONEKTHBHM MHBECTHIMOHHM CXEMH Ha IADHYHHS MA3ap H APYTH IMPEATPHATHA 32
KOJEKTHBHO MHBECTHpaHEe HA NApHIHMA IIA38p, KOMTO OTTOBAPAT Ha YCNOBAATA Ha oI 4, al 1 or
3AKUCOITIKHA, He3aBHCHMO OT TOBa JaNH ¢4 CBRC CEMANMIMIE B ARP)XKABA WICHEA, KATO IDYTHTS
TIPENIPRATHS 33 KONEXTURHO HEBeCTHpaHe Tpa0Ba /ia OTTOBapAT Ha ycnosnara no wi. 38, an. 1, T. §, 6.
»a" 3MKACAIIKH, u npa ycHOBAE, W€ CBHITIACHO YIPEAHTENHHTE AKTOBC HIM OpABWIaT4 HA TE3H
KOJEKTHBHM MHBECTHIOHHM CXEMH WIM NOPEANPUSTHA 33 KOJNEKTHBHO HHBECTHDAHE T€ MOraT Ia
HHBeCcTHpAT 06II0 He MmoBese 0T 10 Ha CTO OT aKTHBHTE CH B XPYT'H KOJICKTHBHY HHBECTUI(HOHHH CXEMH
AJIA B APYI¥ NPEANPHATHS 38 KOJIEKTHBHO HHBecTHpaHe - 10 30 Ha cTo oT axTHBHTEe Ha DOHZ?;

7. HACKOPO M3/a[CHH NPeXBhpIIeMN NeHHH KHIDKA, aK0 YCHOBHATA HA EMHCHATA BEIOYBAT IOEMAHE Ha
3aILIDKEHHE Ja Ce HCKA JIOMYCKAHE M B CPOK, HE MO-NWILr OT ¢fHA TOMUHA OT H3[ABAHETO NM, 13 OhAaT
JICTyCHATH JO THProBus Ha ,Brirapcka donmopa 6opea - Cobra™ AJl, Ha apyr oduumanen masap Ha
donnosa Gopca MMM Ha APYT peryaMpaH masap, (YHKIMOHHpam peIOBHO, NPH3HAT ¥ NyGmATHO
NOCTHIIEH, KOATO € BKMIOUEH B CIHACHE, 0A00pen or Komucusra wim npeapuneH B [Ipasunara xa Gony —
no 20 Ba cre ot akTHBHTE Ha DOoHNA;
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ICK CTABIUTHOCT -~ HEMCKH AKIVH & acx Bsaumru Pordose

IPATOXEHHSA KbM I'OJHIITHAS] PHHAHCOB OTYET (IIPONLTKEHHAE)
38 FOHEHATA, NPpHEKII0TBAINA Ha 31 JexemBpn 2019

HapecTANROARA c'rpa'rer_nn, DROABIKCHHE

8. O6me a0 40 ma cTo OT akTHBHTe Ha (POHAA B MHCTPYMCHTH Ha NADHYHHS TIA’ap MIBLH TE3H,
TBPIYBdHM Ha peryJMpaH L0a3ap, 8KO BEPXY EMHCHSTA WIM CMHTCHTa Ha Te3M HHCTPYMCHTH CE
OCBHINECTBSBA HAZ(30P C LEN 34IIHTa HA HHBECTHTOPHTE WM CHECTABAHKATA M OTTOBAPAINH HA CIEAHHUTE
YCIOBHS:

8) U37AJICHE CA OT EMUTEHT, YHATO EMHCHA NCHEH KHIDKA C€ ThPIyBa HA PETYIHpAH Ia3ap 1o @, 38, ai.
1, 1. 1 =3 IAKUCOIIKHA;

6) eMuTHpans WM TAapaHTHPAHH Ca OT JIMIIE, BEPXY KOETO CC OCHIIECTBABA IPYACHLMANCH HANIOP
CBIMaCHO KPHTEPHM, ONpPEJCICHH OT NpaBoTO HA Emponelicknd chi03, WM OT JIMIE, KoeTo ¢ ofexT H
CIIasBa NpaBwia, NPUETH OT CHOTBETHHA KOMIIETEHTEH OpraH, KOHTO Ca IIOHE TONKOBA CTPOTH, KOIKOTO
€a H3UCKBAHMATA, ONpEJICACHH OT IpaBoTe Ha EBponeiickug ¢Bi03;

B) H3[Ia/ICHA ca OT EMMTEHTH, PAxIMIHH OT Te3u no Gyxew ,a”, ,,6” H ,,8” Ha T. 9 or an. 1 Ha u, 38 or
3AKHUCHOIIKH, oTrosapsims Ha KpHTEpHH, 0A06pern o KoMucusTa, rapaHTHpaIA, ge:

84) MHBECTHIHMTE B TE3H HHCTPYMEHTH ca OGEKT HA 3aImMTa HA MHBSCTHTODHTC, CKBHBAJIEHTHA Ha
3anTaTa, Ha KOATO NOAJICXAT MHBeCTHIMATe OO Oykewm ,a”, ,.6” ¥ ,B” Ha w1 38, am. 1, 7. 9
3AKUCIIKI;

66) eMUTEHTHT ¢ ApyXKecTBO, WMHTO XanmWTan M PelepEM ¢a B pasMep HE IO-MANKO OT JI€BOBATA
paeHocTolHOCT Ha 10 000 000 eBpo, kKoeTo mpescTaBd B MyOMKyBa IORMINEM (JPMHAHCOBH OTHETH B
cBOTBeTCTBHE C UeTBhpTa AMpexTHBa HAa ChBeta ot 25 fonn 1978 r., npuera Ha ocroBaEEe I 54, § 3,
Oykea ,x” or [orosopa OTHOCHO TOAMIIHKTE CIETOBOJHH OTYETH HA HAKOM BHOBE IpyXecTBa
(78/660/EMO) wom ¢ Permament (EO) Ne 1606/2002 na Esponelickus napnamenT u Ha Copbera oT 19
toru 2002 r. 33 mpunaraseTo Ha MexayHApOJHUTE CIETOBO/HN CTAHAAPTH, H € JIHIlE, KOeTC (hUHaHCHpa
Tpyma OT ApPYKECTB2, B KOATO YYACTBAT €OHO WIM HAKOJKO ADYMKECTBS, NPHETH 38 THPrOBHA Ha
perympad nasap, WIM JuNe, KoeTo (QHHAHCHpa APYKECTBE 38 CEKIODHTH3AIME, BHIMOIIBAIIE CE OT
fankoBa JInINg 33 OCHIypPSBaHe Ha TMKBHITHOCT.

9. nmepuBaTHBHH (MHAHCOBH HHCTPYMEHTH, BEIOYHTC/IHO EKBMBANCHTHE H4 TAX HHCTPYMCEHTH,
38/{h/DKECHHATA II0 KOUTO MOTaT Aa GBAAT MATLIECHH 9pe3 NApUYHO IUIAIAHS, JOMYCHATH 20 THPrOBHA
M ThPIYBaHH HA perynepaH nasap mo 9. 73 or 3[IMH mam THprysadm Ha ApYT peryiMpaH na3ap B
Pemy6rmvxa Brirapas Wik B TLpkaBa TICHKA, KAKTO H AOMYCHATH A0 THProBHs HA O(HITMAICH Nasap Ha
$ornosa Gopca WM TEPryBaHH Ha ADYT PETY/NMpaH Na3ap B TPETa AbPHKABA, CHITIACHO CIACHE, 0f06pen
or Komucrsra i npeasancH B Ilpasunara Ha Qor/a, B/ KA ASPHBATHRHY (PHHAHCORH MECTPYMEHTH,
THPIYBAHM Ha H3BFHOGOPCOBH Na3apH, OTFOBAPAIIM Ha yciaoBusTa mo w1 38, am 1, T. 8 or 3AKUCIIIKHA
- o 40 Ha cro ot axTusuTe Ha PoOHAA;

10. apyrn NEHHM KHIDKA M MHCTPYMCHTH Ha NApHYHMS Da3ap, M3BLH DOCOYSHMTE B 7. 1-9 mo-rope H
M3BBH Te3d mo . 38, an. 1 3AKMCIIKHY - xo 10 Ba cTo 0T akTHBETe Ha POHTA.;

QOoHAET HE MOXKE fia npuAoOusa NeHEw (BIAropoAHK) METANK ¥ CEPTA(HKATH BEPXY TAX.
QCoHALT MOKE JIa TEPKH NOMLIHHTEIHA JIMKBUIHE AKTHBH Nox (hopMaTa Ha MAPHIHHE CPEACTBA HA KACA,

QDOoHAET MOXE J]a HEBECTHDPA B ACPUBATHBHM (JMHAHCOBH MHCTPYMEHTH, BKIIOMHTE/IHO EKBHBATEHTHH HA
TSX HHCTPYMEHTH, 3anbIDKCHHMATA II0 KOHTO MOTaT Ja OBAaT HM3EAHEHHM dpe3 NMapHIHO MNAmaHe,
JorycHaTH A0 Thproeug Ha Eurex Exchange.
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5.

JCK CTABILUTHOCT - HEMCKH AKITNH @ ALK E.?_GUMHU doHdoBe

IMPAJIOXEHAS KBM IF'OJHANIHAA ®PHHAHCOB OTYET (MPOIL/DKEHME)
3a roAEHATA, NpHKIouBama Ba 31 gexemnpn 2019

IIapauHE cpeacTBa

B xunadu nesa 2019 % oT 2018

% ot obmaTta

ofmmaTa
cToliHOCT HA

cToiliHOCT HA
AKTHBHTE

AKTHBHTE
Bescpouny 6aHKOBY BIOTOBE, B JIEBa 2352 47.90 434 8.80
O6mo 2352 47.90 434 8.80

Beacpounnre GankoBH BIoTOBe KEM 31 nexemspn 2019 r. m 2018 r. BEmoYBaT pasnamaTeHHTE CMETKH
Ha ®onpa.

Hama ﬁJIOKHpBHK CYMH H ApPYTH OTpaHM<EHIA 32 IIOJI3BAHC Ha HapHIHMTE CPCACTBA Ha ®oHpa.

JenosnTa
B xunadu nesa 2019 % oT 2018 % ot
ofmara obmara
cToiiHOCT HA CTOHBOCT HA
AKTHEBHTE AKTHBHTE
Cpounu 6aHKOBH BJIOTOBE, B JICBA, B T.4.! 500 10.19 99 2.00
¢ ocmamyvyen cpok 0o 3 Meceya - - 99 2.00
¢ ocmamwyen cpox Hao 3 meceya 500 10.19 - -
O6mpo 500 10.19 99 2.00

]Iapn DapEYHH eKBHBAJICHTH B 0TIETA 38 NADMHHATE NOTOIHE

Hapntnme CPEACTBA H NMapHIHHTS CKBUBANCHTH 38 LEIATC Ha OTICTA 34 DAPHYHHTE DOTOLH C& CHCTOAT
OT CICOHHTS CAJNA.

B xuanou neea 2019 % ot 2018 % ot
ofumara ofimarsa

CTOMHOCT HA cToiigocT BA

AKTHBHATE AKTHBATE

Beacpognn GaHKOBH BJIOTOBE, B JIeBa 2352 47.90 434 8.80
OO6mo 2352 47.90 434 8.80

HsMenenueTo Ha CpoTHN GAHKOBH BOIOBE C OpUTHEAJEH CPOK Hajl 3 Mecela € IPEICTABEHO B OTIETA 32
NapUYHATE IOTOM Ha OTAENEH PeA ,HeTHO M3MeneHne Ha ICO3ATH ¢ OPAruHaIeH CPOK HAZ 3 Mecena®,
TEH K&TO IO CBOA XapakTep He IPEe/ICTaBIABa NApHIHA NOCTHILICHHS WM MIAMAaHAd, IOPagy KOeTO He
clIeABa Ja ¢ MOCO9IBa KATO BXOASIIM/H3XO0AMIM NAPUYHEM IOTOIH OT ONEPATHBHA, HHBCCTHITMOHHR WIH
tmBEancoBa ACHHOCT.
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JCK CTABAJJHOCT - HEMCKH AKITHHA
OPAJIOXKEHHAS KBM I'OJHIIHA S ®PHHAHCOB OTYET (IIPOABJ/IKEHHE)

38 rOOAMATS, MpEKMoTBama g 31 gexemepn 2019

@ JACK g'iaunmu QPoHdoBe

@UHEAHCOBH AKTHBH, ONEHABARA N0 COPABENIHBA CToHHOCT npe3 neuanbaTa nian 3arybara

B xunsou nesa

JbpKapRHA IEHHH KHHKA
Kopnopatusan obmeraimm

Hepupatu
O6mo

Jvpacasnu yennu Knusica

B xunndu neea

JbpixaBHY IEHHA KHIDKA,
JCHOMHHUPAHH B €BPO

O6uo

2019 % ot ofimara 2018 % ot ofmaTa
cTolimoceT BHAa croiiHocT Ha
AKTHBHTE AKTHBHTE

2058 41.91 3124 63.32
- - 1080 21.89

- - 197 398

2 058 41.91 4 401 89.19
2019 % ot ofmaTta 2018 % or ofmarTa
CTOHHOCT HA CTOMHOCT HA
AKTHBHTE AKTABHETE

2058 41,91 3124 63.32
2 058 41.91 3124 63.32

Kem 31 nexemspu 2019 DoHNBT HpHTeXaBa 2 GMHCHHM IbpikaBHM HeHEM kEmxa (1 emucus Ha
Penytnuxa An6arws 1 1 emucnd Ha PerryGmixa Typras) B T. 9.0
o ¢ (uKcHUpaH NHXBEH OPONEHT, NOAMIIHY KYIOHHY IJIAIAHKA M OCTATRIEH MATYpHTET mof 1 roxuna,

ABc CMHCHH.

B xunaou nesa

Koproparaeau obmiraipmy,
JSHOMMHAPAHH B EBPO

O6mo

Aepusamu

B xunsodu nesa

Ormrn, JeHOMUHHPAHA B €BPO

O6mpo

2019 % ot ofiaTa 2018 % or ofmeaTa
cToiizocT HA cTolHOCT Ha
AKTHBHETE AKTABHTE

- - 1 080 21.89

- - 1080 21.89
2019 % ot ofmara 2018 % ot ofmata
cTofimoCcT HA crofiHoCcT A
AKTHBHTE AKTHBHTE

- - 197 3,98

- - 197 3.98
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10.

11.

12.

13.

IICK CTAEHJIHOCT — HEMCKH AKITHHA & 4cK Bsaummu ®ondose

DPRIOXKEHHAA KbM I'OJHINTHA A PHHAHCOB OTYET (MPOMh/KEHHAE)
33 roMHATa, NpARTiouBama Ha 31 nexemepn 2019

TerymH 3axbliKeHHEA

B xunadu nesa 2019 2018
3arEmEeHAA KbM YIOpaBIABAIIOTO APYXKECTBO M OaHKaTa -Aeno3uTap 2 2
O6mo 2 2

Ja1ose B 00phlnenne

Bpoii danose 2019 2018
Cocrosane koM 01 sayapm 4447074 4 811 831
EmyTHpasu A4I0BE Ope3s IEpHOAA 37952 6348
O6parno M3KyNeHn AATOBE IIpes NEPHOAA (376 957) (371 105)
CrcTosane KbM 31 nexeMBpH 4 108 069 4 447 074

CrerinacHO o0fBEHAaTa DONHMTHKA 3a OIIpEnCIIHE HA HCTHATA cToiHOCT Ha axkTHBHTe HAa PoHAA

(mpunoxenme 3), HerHara croifHoct Ha 1 Aam xsM 31.12.2019 1, e pasaa 5a 1,19471 s,

IIpuxoan OT THXBH

B xunsodu neea 2019 2018
IIpuxoxu OT MMXBM OT ALITOBH MEHHH KHIXA 197 203
O6mo 197 203

egantr/(3arydm) oT omepanil H HOCAEABAIIA ONEHKR HA HHAHCOBH AKTHBH, ONCHABAHE IO

COPaBEAIHBS CTORHOCT, HETHO

B xunaou neea 2019 2018

IIpaxoay OT onepalH ¥ MOCHeABANIA OLIEHKA HA (PMHAHCOBH AKTUBHA 1548 1575

Pasxo/i [0 OIEpAIMH M IOCIS/BANIA OLEHKS HA (MMEMHAHCOBH AXTHBH (1333) (2 053)

MevanGn/(3ary6u) or onepanMa | NoCE¢ARAINA OLCHKA HE (PHAARCOBH 215 478)
AKTHBH, ONCHABAHA II0 CUPABEINEA CTONEOCT, HETHO

Pasxox® 33 BLHNIAA YCIYTH

B xunndu nesa 2019 2018

Br3parpaxcacHne Ha YIpaBIgBamoTo ApyKECTBO 38 YIPaBICHHE Ha 25 27
nelinocTra Ha OoHIA

Bramarpaxenne Ha GaHKaTa - JISIO3KTAD 38 NCHO3ATAPHE YCIyrd 7 7

O6mo 32 M

FozaummoTo BR3HArpaxkacHue 3a 2019 na Yopasmaeamoro apyxectso ¢ 0.48% oT cpegmara roaumaa

cTo#HOCT Ha HeTHUTE akTHBY Ha Donna (2018 r.: 0.50%).
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14,

15.

JACK CTABIIHOCT — HEMCKH AKITAH @ ack Bsaumriu Mordose

OPHJIOXEANASA KhM I'ONHINHAA ®PHHAHCOB OTYET (MPOAB/LKEHHE)
3a TOAMAATA, NpEKIIOIbama Aa 31 gexemnpu 2019

OnoBecTaABaHe HA CBBP3aHH JHEINA

O® JACK Crabmmioct — Hemckn axmmm” e obocofeHo mMymecTBo 03 OpraHM Ha YOpaBICHME H
HETOBOTO YIpaBJieHHE Ce OCHIICCTBABA OT YIpaBIdBamoTe ApyxecTBo ,,JICK Yipaenenne ma axruen”

AJL
Axmuorepn Ba ,,JICK Vopasnemue a akmusa” AJ] ca:

e ,Banka JICK” EAJl, wact ot OTII I'pyn — 66%;
e , OTII ®oupg MernmxmenT” JITH,, 9acT ot OTII I'pyn — 34%.

»ACK Vopasnenue Ha aktieu” AJl e koaTpoimpano ot ,Baxxa JJICK” EAJ] u menpako or OTII Bamx,
Vrrapus (OTII Basx e egmomMueH coGcTBeHMK Ha kanurana Ha ,Dbamka JCK" EAJN). Jpyrmsr
aKTMoOHEEp B YIpapnasamoTo ApyxkectBoro - OTII ,,@orx MemnmkmMsET” JITH, € ChINO KOHTPOIHMPaHO
ot OTII Bask. Cerp3ank Jna ca H BCHNKH APYTH Apy:xkecTsa oT rpynata Ha OTII bank.

KuM xpas na 2019 r. 1 2018 1. cesplarure mvma ¢ ,,JICK Yipasnenue Ha aktHee™ AJl Be OpHTexKaBar
nanose Ha Qonpa.

IIpes 2019 r. u 2018 r. He ca cKmoYBaEM CACIKH ¢ Aanose Ha OHAA OT WICHOBETE HA CHBETHTE HA
“JICK Ynpasnenne Ha akTHBU " A]l B cBEp3aHHATE JMIa ¢ JIpyxecTBOTO,

OnoBecTaBaHe HA MOJHTHKATA N0 YIPABJIeHAE HA PHCKA
Ocnosna pamxa

HorosopeH ¢onx , JJCK Crabumaocr-Hemexn axipm™ € ¢ HHCBK 0 YMEpEH pUCKOB Mpodui. POHIBT
HHBECTHpA NPEMMYIIECTBEEO B CHHA KHMIKA, M3MA/(€HH WM TapaHTHpaHW oT OBIrapckara mbpiKaBa,
IOpyra ThpKaBa WICHKA MM TPETa Abpikasa, obmurarmm 1 GankoBM AenosuTd. C nen ocHrypssaHe Ha
KaImyTaJioBa newanba Ha wHBecTHTOpHTE, DOHABT MOXKE Jia HHBECTHPA JacT OT aKTHBHTE CH M B JIPYrH
JMXBAZHA (JMAAHCOBH AKTHBH B T.4. AEPHBATMBHA (HHAHCOBH MHCTPYMEHTH. PasmpenencHHETO Ha
HHBECTHIMMTE DO THINOBe (PHHAHCOBM HHCTPYMEHTH C€ OCBINCCTBSBA CHINIACHO HMHBECTHIMOHHATA
noymrexa Ha QoHAA OT MOpTHONHO MEHWDKEDHTE. B pesynTaT Ha €cTECTBOTO, XapaKTCDHCTHKATA H
HHBECTHMITHOHHATA feHHOCT Ha (OHNA, BNOXKEHMTE CDEACTBA Ca M3VOKCHM HA DHCKOBE, CBEP3AHH C
(UBBHCOBHTE MHCTPYMEHTH U ITa3apHTe, B KOHTO CE HHBECTHpA.

OcHOBHUTE PHCKOBE ca:

®  [a3apeH pHCK
JMKBHJEH PHCK
KDE/IATEH PHCK
ONEpAHOEEH PUCK
[Nomurykara 3a ynparieHMe Ha pucka Ha DoHJa MMa 3a HEN Za OCHIYDSBA €XENHEBHOTO CJICACHE H
OlLIEHEKA Ha PHCKORWTE (akTOpH, OKa3BaIM BAMSHAC BEPXY akTHBHTE Ha QOHZA H [1a OTPAHHYH H
MHHHMH3HpA BEIMOKENTE HETaTHBHN edekTh BepXY AcliHocTTa Ha (PoHnA. CHcTeMAara 3a ynpasieHne
Ha pHcka Ha QoHA ce OCHOBaBa Ha NEJICBO-H3TPaJicHa OPraHH3AMMOHHA CTPYKTYPa B YIOPABILABAMIOTO
apyxecTBo ¥ [IpaBuna 3a ONEHKA H YIpaBICHHE Ha PHCK4 HA IOTOBOPHUTE (OHAOBE, OPTAHA3HPAHHA OT
gero. TIpaBnnaTa perTaMeHTHPAT METOAMTE 3a MACHTH()HIHpaKre, AaHATN3 H H3IMEPBAaHE HA PHCKOBETE,
ONpejieNAT JMMHUTH H KOHTPOJNHH MEXaHWIMM, JicQMHHpaT HMBA HA OTTOBOPHOCTH M B3€MAHE HA
peIneHHs OT CTPAHA Ha YIPABIIBANIOTO APYXKECTBO!

» VopaBHTENEH CBBET
¢ HsmeaHATENEH IMPEKTOD
e Puck Mmenmmxsp/Otnen ,, Ynpasineane Ba Pucka”

21



15.

JACK CTABAJIHOCT - HEMCKH AKITHH @ 4CK ..B'.::’_GUMHU dordose

MIPHJIOXEHAA KbM I'OTHITHASA PHHAHCOB OTUET (IPOIH/JIKEHHAE)
38 roAKAATA, NpuIcTIousama ua 31 nexemepu 2019

OnopecTaBaBe HA NOJATHKATA M0 yopaBiicHHE Ha DHECKA, OpOTLJIKCHHAE

Ocrosna pamxa, npodwaiicenue

OCHOBHMTE IeJIM HA HHBECTHITHOHHATA IOMHTHEA Ha DoHY ca:

L Hapac’manc cTOMHOCTTA HA HABCCTHIMMTS Ha OPHTCHKATCIIMTC Ha OAJTI0BC BBB ‘DOI-II[R, IDOCPECACTRBOM
PCAIHIHPAHC HA MAKCHMAJICH Bh3MOXXCH JOXOX IIDH IOCMAHE HA HHCHK A0 YMCDCH DHCK;

o Ocurypsasane Ha JMKBHAHOCT — IOMTHPIXAHE HA JHKBHIHY AKTHBHE B PAMKHTE HA OIpAHHYCHHATA 38
HEBecTHpaHE 0T DOHAA, IPSABUACHH 110 3aKOH W/ WK nocodeHH B IIpocoekTa Ha JoroBopHuMA Gow,
KOMTO 12 OCHI'YPABAT HOPMANHOTO (yEKmHOHHpaHe Ha POHIA IO OTHOMEHAE HA 38hIDKHTEAHOTO
o0paTHO H3KYNyBaHE Ha JAIORE B ONpPEdCNECHHTE CPOKOBE M paslpencieHHE Ha nedanbaTa cpen
HEBECTHTOPHTE.

Beyaxn (HHAHCOBE MHCTPYMEHTH HOCAT PHCK oT 3aryba. To3m pHcKk ce ynpasifBa IOCPEACTBOM
BHHAMaTENeH NoAGop Ha (MHAHCOBATE MHCTPYMEHTH CHITIACHO ONpPENCICHW MMMHTH. MakchHMamHnaT
PHECK 33 ()MHAHCOBHT¢ MHCTPYMEHTH ¢ OLpEAENs OT CIPABEUIMBATA MM CTOHHOCT. Bewuku nasapHu
nosumuy Ha GOHAA M PHCKOBETE, CEBP3AHH ¢ TIX Ce CIefAT Ha AHeRHa 6asa. B JomsiHeHNe ce H3TOTBAT
H MECEYHH OTYETH, KOMTO ce¢ HpeACTABAT 3a pasrnexaade Ha YC u oraen ,,ChorBeTcTBHE” Ha
YripasngasamoTo ApyKecTBO.

Ia3sapen puck

IMasapEUAT pHCK € PUCKBT OT HACTHIOBaHe Ha GhIEITH OpOMEHM B Ma3apHUTE YCIOBAA (KATO JIAXBEHH
IIPOIIEHTH, BANYTHA KYpCOBe, IIGHH Ha KAMUTANIOBH MECTPYMEHTH (IIEHOBH PHCK) M KPEOAT CIIPE/), KOHTO
MOTaT Jia HaMalAT Oa3apHATa CTOMHOCT HA (PMHAHCOBHTE AKTHBH M CHOTBETHO HETHHTC NPHXONH OT
IeitHoCTTA.

VIpapmasamoTo APYXECTBO YIPABIABA MHBecTHIMATE HA DOB/a, OTUHTANKH MPOMECHAIIATE €€ Ia38PHU
ycnopas. LlenTa npn ynmpaBneHMETO He DA3apHHS PHCK € KOHTpON HA paiyMHA / IPHEMJIMBA PHCKOBA
€KCTIO3HAIMA ¢ OTJIE ONTHMH3HMpAHE Ha AOXONHOCTTA.

TMasapHUAT PHCK, Ha KofiTo e m3noxeH Monza ce ciaexy Ha exeaEeBHa Oaza. MIECTpyMEHTHTE, B KOHTO
mEBecTHpa (PoHAET, ce moalMpar Taka, € MHBECTHUMOHHMAT Doprdeiin na Gwnae MakcEMamHO
muBepcHGHIApAH H 3AIMMTEH OT HeOIaroIpyATHH JBMAKCHAA Ha NEHWTE HA ()HHAHCOBHTE IIa38pH, KAKTO
H OT CHIIECTBEHA CKCIO3HIMA KbM HHIMBHAYAJICH NA3aPEH CEKTOP/KOMITAHNA/eMICHS,

Banymen puck

BaJyTHHAT PACK BL3HMKBA IIPH MHBECTEPaHE BEB (HHAHCOBH HMHCTPYMEHTH, NCHOMMHMpAHH B JykJa
Bayyta. PasnpepenenneTo mo BaayTH Ha akTHBUTE Ha (hoHna kbM Kpas Ha 2019 n 2018 rojuma ¢ kakTo

CICLBA.

0
B xunaou nesa 2019 % ot o6mara 2018 y A:a::'
crolinocT Ha i N

AKTHBHTE N

AKTHBHTE

OUHAHCOBH aKTHBH, JCHOMMHHDPAHH B JICBa 2 852 58.09 533 10.80
(OUHAHCOBH AKTHBH, JCHOMHHHDAHH B €BPO 2058 4191 4401 89.20
Odmo 4910 100.00 4934 100.00




15.

JICK CTABAUTHOCT - HEMCKH AKI{AN G zck Bsauniriu Dordose

IOFAIOKEHAA KBM 'OJHINHEA S ®HHAHCOB OTUYET (IPOXB/DKEHHE)
34 TOMYWHATA, DpHIKTIOYRAmA HA 31 nexemepn 2019

OmoeecTnpaBe HA NOJHTHKATA 11O YOpagBJjicHHE HA PACKA, IPOARIKCHHEE

Ilpr ‘peficeamusT B Brirapas Bamyren CuBeT H (pHKCHpaHHs Kypc Ea GBITapckus JieB KbM €BpOTO,
QPOHALT HE € HINOXKEH Ha CHINECTBEHM HEeGIATONPHATHY NOCISHIM OT IPOMSHA Ha BAYTHUTE KYPCOBE,
Thii KATO HHBECTHITMHTE MY C& JICHOMHEMPAHA CAWHCTBEHO B GBITapcKH Jiesa | €Bpo.

Juxsen puck

JluxBeH pHCK € PHCKET OT 3aryba, gbDkama ce Ha koneCamms B GBAemuTe DADHYHM NOTOLM HAM
CIIPABEUTHBATA CTOHHOCT Ha (PAHAHCOBHTES MHCTPYMEHTH B PE3YINITaT Ha IPOMEHH B NA3APHATE JIHXBCHH
IPOLIEHTH.

KtM fatara Ba M3roTB4HE Ha OTICTa 33 (PHHAHCOBOTO CheTofHMe Ha (POHIA HAMA JIHXBOIYBCTBHTEIHH
TIACHBH, IIOPATH KOSTO OCHOBHHAT MHXBEH PHCK HoceH oT (PoOHAA € CBEP3aH C ONACHOCTTA CBCHTYANHATE
OBaemEA IPOMERY B IMXBEHWTE PABHHINA Ja peICKTHPaT B NOHIDKEHAE Ha COPABE/IMBATA CTOMHOCT HA
JIMXBOHOCHHTE MYy $HHHAHCOBH AKTHEH,

Excnosuyus KoM JUX8ERUR PUCK

(PHHAHCOBHTE MHCTPYMEHTH, KOMTO ¢a OCHOBEH M3TOMHMK Ha JIMXBeH pHck 3a (DOHAa, ca THITOBUTE
neHEH KHwKa. [Ipy MECTpyMeRTHTE ¢ QHKCHMpaH JCOXOA, PMCKET OT 00e3neHKa ce GopMHpa B pe3ynTaT
Ha IDOMCHH B ITa3apHHATC JMXBCHM HMBa, AOKaTC IpH Te3H C IJIABAIA JIMXBA, PHCKST BH3HHKBA B
Pe3yaTaT Ha OpOMEHM B NHxBeHus uHEAekc (Hamp. EURIBOR), ¢ koiito ¢ 00BBp3aH CHOTBETHHAT

HHCTPYMEHT,
Bcraxu npefiocraBeHE GaHKOBH BIIOTOBE ca C (PHKCHpaH JOXOX M HE ¢a HIIOKEHH Ha JIHXBEH PHCK.
VIpapnABamoTo APY:KECTBO H3MEpBa JIHXBEHMd PHCK HOCPEACTBOM METOAa HA MOAM(HIMpaHaTa

mopanus. Jlopan@ara ce H3YMCIABA 38 BCAKA €HA KHUTa NOOTACIHO, KAKTO H 3& IeHd moprdeiun ot
oGnEramm.

B xunndu neea 2019 Cpemsa  Mogndane- 2018 Cpenna Mozndanz-
AOXORHOCT PAHA AIOPAMHN AOXOAHOCT PAHA NIOPANHS
A0 NANEXKR Ji0 mAne:Ka

€ eioupreu 2058 0.46% 062 4205  1.92% 1.38

KyTOHHY IIAIABUS

O6mie 2058 0.46% 0.62 4205 1.92% 1.38

Ananuz na YPECINEIMENTROCINING KbM JUXEEH PUCK

Ha bGazara Ha n3unCIeHMATa 38 MOPAMATA CE aHAIA3APA H TYBCTBHTENHOCTTIA Ha (GHHAHCOBHTE aKTHBH
KBM OIpEfe/IcHH CTAHAAPTHH JMXBCHM cucHapun. CTaHOapTHHST cHEHapHmif, KoMfTO ce pasrnexfa 3a
aHamM3a HA YYBCTBHTCIHOCTTA KGM JHMXBEH PHCK BKIOuBaT S50 GasHCHH TOUKHM HA NapaleilHO
HApacTBAaHE H CNaj Ha BCHUKM KpHBH H& AOXOAHOCT.

[Napanenna mpoMAHa Ha JuXBeEMTe HMBA ¢ 50 OasucHE To9km KhM 31 nmexemBpH OH yBeIMTHiIa
(maManmna) HeTHATA CTOMHOCT Ha akTuBHTe HA OHIA CHC CyMHTe, NOKA3AHM B Tabnaumara mo-a0iy.
AHJTA3ET JOIYCKA, € BCHIKH APYTH IPOMEHIMBH, B T. 9. H BANYTHATE KYPCOBE, Ca IIOCTOSHHA.
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15.

JICK CTABELTHOCT — HEMCKH AKITHA & acK Bsaumnu dordose

MPIUIOXKEHHAA KBbM I'OJHINHA A CHHAHRCOB OTYET (IIPOALUKEHHE)
38 TOAMHATA, IpHKIIoIBama Ha 31 nexemepn 2019

OnoBecrapane HA NOJTUTHKATA IO YOpAaBJceHHEC HA PHCKA, IPOAL/IKCHAES

B xunsadu neea 2019 2018

+50 bp =50 bp +50 bp -50 bp
C ¢HuKcHpaHH XYDOHHM IUIAIaHAA (6) 6 (29) 29
O6me (] 6 (29) 29
Ilenoeu puck

IleHOBMST pHCK € PHCKLT OT CH@J B CTOMHOCTTA HA ()MHAHCOB MHCTPYMEHT MiH Ha noprdeiima or
(HMBaHCOBA aKTHMBM, NHJDKAIN C€ HA (AKTOPH PasIMMHH OT Te3H, BH3HHKBAIM OT JHXBCH WM BaTyTCH
puck. Tosa Morar na ca (akTopH cHemM(MIHO OTHACAIM cCe A0 AajcH HMHCTPYMCHT HIH HEroBus
€MPTEHT, KAKTO M OT obmo-masapEm ¢akTopn, 3acdaramm BCHYKH HMHCTPYMEHTH THPTYBaHH Ha
cpOTBETHHS masap (cucTeMeH puck). L[eHOBHAT pHCK BKIOYBA M KPEAUT CHPEXN PHCK, KOiTO
npencTaBNfgBA PHCKBT OT CNaj B IEHATA HAa ALITOBHTC HHCTPYMCHTH NOpPAAM YBSIHYCHHE Ha
HAMCKyeMaTa PHCKOBa MPEeMHA 3a KOHKPETeH EMHTCHT WM O0M0-TIa3apHO paslINpABAHE Ha KPEIHTHUTE
CIIpEZoBe.

THi kaT0o BCHUKH (HHAHCOBM MHCTPyMeHTH Ha (POHIa ce OTYMTAT IO CHpABEAHBA CTOHHOCT, BCHYKH
NpOMEHK B NIA3aPHUTE YCAOBHS pehIeKTUpaT BEPXY HETHHTE IPHXOIH OT HHBECTHIIMOHHA ACHHOCT.

IleHoBusT puCK ce ympaBifABa OCHOBHO, Tpe3 Ch3/JaBaHETO M NIOAABDKAHETO Ha JHMBEpcHGHIHpaH
moprdeiin or mECTpyMeHTH. ChriacHo IlpasunaTa 3a oOmeHKa H yOpaejIcHHC Ha DHCK3, MOICTBT 3a
H3MepBaHE HA IICHOBHA DHCK Ha AKIMM H JILIOBE HA KOICKTHBHH HHBECTHIMOHHM CXEMH B IOpT(heiina
ga QoHAa ¢ GasApaH Ha IOKA3ATENH 3a HCTOPHMYECKA BONATHIHOCT, W3MCPEHA YpE3 CTAHIAPTHO
OTKIOHEHHE M excno3uumd, KsM faTaTa Ha M3TOTBAHE Ha OTYETA 34 (PMHAHCOBOTO ChCTOSHEE DOHTLT HE
IPHUTEXaBa aKTHBH, H3TOXXCHA HA NCHOBH PHCK.

K®M 31.12,2018 BAIYTA croffEocT % er ofmarta

cToMHOCT Ha

B xunadu nesa AKTHBHTE

Kon omas EUR 197 3.98
Kpeoumen puck

KpemuTHMAT PHCK € BB3MOXHOCTIA OT HaMalsBaH¢ HA CTOHHOCTTa Ha NO3MIMATA B OIPECICH
(uBaACOB HHCTPYMEHT NPH HEOUAKBAHM CHOHTHA OT KPEAHTCH XapaKTep CBBP3aHH C EMHTCHTHTS HA
(dMBARCOBY MWHCTpYMCHTH, HacpemiHaTa CTpaEa no Gopcopm ® H3BEHOODCOBH CHENKH, KAKTO H
ABPHKABATE, B KOUTO TC H3BEPIIBAT ACHHOCT.

Hpamma'ra 33 OIeHKa H YIIPaBJICHHMC HA PHCKA HA Ponma pasrpaHngaBaT CICAHATS THIIOBE PHCK.
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15.

JCK CTAFIUIHOCT - HEMCKH AKIIAW & 2ck Bsaumu dondose

OPAJIOKEHAA KbM OJHITHAA ®HHAHCOB OTYET (IIPOALJIKEHHE)
3a FOAHHATA, OPAKAIOYBAIA Ha 31 gexemppu 2019

OmnoBecrapane HA NOJHTHKATA X0 YOPaBJieHAE HA PHACKA, IPOALIKCHHE
Kpeoumen puck, npodvnscenue

o  Koumpazenmen puck - PHCK OT HEH3ObIHEHHE HA 3aJh/DKCHHATA OT HACPEIHATA CTpaHa IO
H3BEHOOPCOBH CAENKH;

o Cemvamenm puck - Br3MoxHOCTTa DOHAA 2 HE NMOMYYH HACPEIIHH NAPHTHN CPEACTEA HIH
tbuHARCOBM MHCTPYMEHTH OT KOHTDATCHT H4 AATATA HA CETHIMEHT, CJICA KaTO TOH ¢ M3ITHITHIT
38THDKCHMATA O AAACHY CAEJIKM KM TO3H KOHTpATeHT,

o Hugecmuyuonen xpedumen puck - pUCKBT OT HaMajgBaHe HA CTOMHOCTTA HA HHBECTHIHATA B
NAACHA ABLITOBA NEHHA KHUTa NOPARH XKpeAMTHO chOHTHE NpM eMWTEHTA HA TO3H HHCTPYMEHT.
KpenutHo cpburHe Brxmodsa o06sBABAHE B HECHCTOSTENHOCT, HEIIATEXOCIOCOOHOCT,
CHIECTBEHA IPOMAHA B KANATANOBAaTa CTPYKTYpa, HaMalldBade Ha KpEAUTHHS PEHTHHT H Ap

ermn'ma'ra CKCITIO3HITHY KBM JATATA HA H3rOTBAHE HA OTHETA 32 II)EE&HCOBOTO ChCTOAHHE, € (l)opmlpana
or ofmara OanaHcoBa cTOMHOCT Ha PasINamaTeIHHTE H ACIIO3HTHH CMETKH B CaHKH ¥ JBITOBH

HMHCTpYMEHTH (o OpyTHA IeHa):

B xunaou neea 2019 % oT 2018 % ot
obimaTa ofmara

cTroiiHOCT HA croiiHoCT HA

AKTHBHATE AKTHBHTE

ITapraan cpencTBa 2352 47.90 434 8.80
Jenozumn 500 10.19 99 2.00
JBITOBY LIEHHM KHIDKA 38 THPTYBaHe 2058 41.91 4204 B5.21
O6mo 4910 100.00 4737 96.01

KuMm 31.12.2019 r. PoBIsT HMa NApHIHH CPEACTBA pasMep Ha 47.90% or obfmmre My aKTHBH, KOMTO ce
CBXpaHABAT IO pasIlIamiaTe/IEM cMcTKM B Bankara [lemozarap, Ha 6asa CKmodeH AOTOBOp 3a
HENO3UTEPHH YCIXYTH.

CeraacHo w1 36 or 3AKHCIIIKHM: ,Jlenosurapar He oITOBaps 3a 3aAbIDKCHUATA CH XEM CBOHTC
KPEIMTOPH ¢ aKTHBHTE HA KOJICKTMBHATA HHBESCTHI[MOHHA cXeMa'.

ABamM3 Ha KavecTBOTO HA NpemocTaBeEWTe (aHKOBM Biorose, Ha 6asa ONEHKaTa Ha KPEJUTHHTE
WHCTUTYOMH Ha peliTurroBaTa aremims ,,Cranpapr enfg Ilyspc” (mpencrasemu mo GpyTHa crolinoCT) €
KaKTo clepa:

B xunnou nesa 2019 % ot 2018 % ot
ofmara ofimara
cToliHOCT HA CTOHHOCT HA
AKTHBHTE AKTHBETE

BanxoBH BIOroBe
or BBB+ 5o BBB-* 2852 58.09 434 8.80
ot BB+ 1o BB- - - 99 2.00
O6mo 2852 58.09 533 10.80

3abiexeoicxa: Bruouenu ca ano2ose 8 KpeOummi uHCMumywuwu, Xoumo He ce oyenssam om ,,Cmandapm end
IIywpe”, kamo e esem pelimunzem um om Spyau a2eNyliy nPu CLOMBEMHKOMO NPUPABHASAKE HA CKANUME:
* enozoee Ha cmotinocm 2,852 xur. a8, npu oyexxa om azenyus ,, Qumu” (2018z2.: 434 xun. ne.)
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15.

JICK CTABIUTHOCT — HEMCKH AKITAA & 4cK Bsaumru dondose

IIPANOXKEHASA KBM 'ONHHIHAA ®PHHAHCOB OTYET (IPONBJIKEHHAE)
38 roRHaTa, npuicTIouBama Ha 31 gexemepu 2019

OnopecTABaHE HA MOJATHKATA N0 YOpab/ieHHe HA PHCKA, TPOALLKCHAES

Kpedumen puck, npoowndicenue

AHamn3 Ha KAaYeCTBOTO HA KPCIWTHATA EKCIOSHMIME, Ha Oasa ONEHKATA HA DEHTHAI'OBATA ArcHITMS
»Crannapr enp Ilyspe” (npencraBenn no 6pyTHa nena) ¢ XKakTo Ce/Ba:
B xunsdu aeea 2019 % ot 2018 % ot
obmaTa obmara
crolfmocT Ha cTolfHOCT Ha
AKTHBHTE AKTHBHTE
JIBpXaRAY OCHAN KHIDKA
or BB+ o BB- * - - 1037 21.02
or B+ no B-* 2058 4191 2087 42.30
KoprnopaTushs o6amraipm
or BB+ no BB- - - 1 080 21.89
Ob6mo 2 058 41.91 4 204 85.21

* * Yacm om obnuzayuume 6 mabruyama ca oyexeny om azenyus ,, Myduc” nopadu aunca Ka axmyarna oyexnxa
om ,, Cmavdapm end Iyepe” npu coomeemuomo RpUpasHAsane HA CRARUME,

PasnpesencHueTo Ha UHBECTUIMUTE B obimranuu (TIpeAcTaBeHH 10 OPYTHA IleHA) IO MKOHOMMYECKH
OTpaciH € KaKTO Cle/Ba:

B xuandu neaa 2019 % oT 2018 % OT
ofmara ofmara

cToliHoCcT Ha crotinocT BHa

SKTHBHTE AKTHBETE

JBpikapeH JBIT 2058 4191 3124 63.32
dHBaHCOBH MHCTATYIIMA - - 1080 21.89
Obmo 2 058 41.91 4204 85.21

Crpykrypara Ha noprdeiina oT FepikaBeH FLIIT [10 CTPaHM-CMHTCHTH (Ha 0a3a TEpKaBEM ICHHA KHIDKA,
NpeIcTABECHY N0 OpyTHA HEHA) € KaKTO ClIcHBa:

B xunnou nesa HERecTRMHECHEH 2019 % oT
pelTEar ofmaTa

cToiiEoCT HA

S&P AKTHBETE

PenyGimixa Typrus Bt+* 1026 20.90
Penybnvxa AnGanns B+ 1032 21.01
C6émo 2 058 41,91
B xunnou neea HapecTAMROHEER 2018 % oT
pelTRAr ebmata

CTOMHOCT HA

S&P AKTHBHTE

Pemytmixa Typums BB+* 1037 21.01
Penybmmka YepHa ropa B+ 1029 20.86
Penybomka AnGarms B+ 1058 21.44
Ofmo 3124 63.32

* [ILIK na Penybruxa Typyus ca oyenenu om azenyus ,, Myouc” nopadu runca Ha akmyansa oyenxa om
» Cmanoapm end Ilyupc” npu coomeemnomo npupasHasane Ha ckamume.
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15.

JICK CTAFHIHOCT —~ HEMCKH AKITAH © 4cK Bsaumnu dondose

ODPAJIOKEHRAA KM I'OJHIIHAA ®HHAHCOB OTYET (LIPOXB/IKEHHE)

38 TOAHHEATA, NpaKI0YBAINa Ha 31 gexemBpn 2019

OnoBecTABAHE HA MOJHTHKATA 110 YIPABJIEHAE HA PACKA, IPOALKEHAE

Kpedumen puck, npodvniicenue

MarypureTHaTa CTpYKTypa Ha noprdeiina 0T A5pikaBeH b/ IO CTPAHA-EMATEHTH € KAKTO CAcaBa;

Kum 31.12.2019 Jo1m. Or 10 Ot 3 M. Or1 a0 O6mo
3 M. no 1 r. 5 T,

B xunaou nesa

PenyGmika Typmusa - - 1032 - 1032

PenyGmixa AnGarus - - 1026 - 1026

O6Io aKTEBY - - 2058 - 2058

KoM 31.12.2018 Jolm. Otlpe Or3m Ot1p0 O6mo
Iim o 1r. 5r.

B xunsdu nesa

Pemy6maxa Typuus - 30 - 999 1029

Peny6smxa YepHa ropa - - 8 1050 1058

PenyGnuka Anbamns - - 31 1 006 1037

O6mo axTABH - 30 39 3055 3124

Juxeuden pucx

O6ImUAT NHKBANEH PHCK OpPSACTaBIABA PHCKET B ompefieneH MoMeHT (POHABT Aa HE pasmonara ¢
NOCTATHYHO JHKBAJHH CPEACTBA 33 HITHIHEHHETO HA CBOMTE 3aBLIDKEHME Mo OOpaTHO H3KYIyBaHE Ha
NE7I0BE, B PE3YNITAT Ha XOETO 2 PR3HMKHE HEJIOCTHT H Ce HaJo®H Npofax6a 1a aKTHBH HIM OPHBIAYAHS
Ha CpeACTBa mpd HeGIArONpHSTHU NMA3IAPHA ycioBuA. JIMKBAZHHMAT PHCK CBINO TaKka MOXE H 8
BB3HMEEE KaTO CICACTBHE OT HHCEATA AMKBHJHOCT HA KAOWTAJIOBMA Iasap, KAKTO H npu Heobuuaiino
rofeMH NOpPBYUKH 38 0OpaTHO HM3KynyBaHe Ha AMNOBEe, KOHTO MOTAT Jia JOBEAAT A0 H34EpIBaHE Ha
MapyaHHTE CPECTRA Ha HOH/A.

QOHOLT € AThXEH Aa HOJABDXA TAKABA CTPYKTYpa HA AKTHBHTEC H IIACHBHTES, KOSTO MY II03BOJZBa A3
oCHIMeCTBsBa OesmpenarTcTBeHO felHOCTTa CH Karo HOracdBa CBOCBPEMCHHO 33ABIDKCHMATA CH Ha
pasymua ueHa Ge3 1a ce Harara mpuGbp3aHa pasnpoAaxta Ha JOXOAOHOCHH AKTHBH. POHALT NpUBI/IYa
CpeiACTBA MOCPEACTBOM €MHCHS Ha cOOCTBEHM AgfOBe. VYIPABICHMETO H TOAABDXAHETO Ha
nuxBuaHOCTTA Ha (DOHAA Ce OCHLIISCTBABA OT YIPABNSBANIOTO APYXKECTBO, CHINACHO ,JIpasuna 3a
TObDXAHEG M YIDABJCHWE HA JIMKBHJHOCTTA HA JOTOBOPEH (POHR, OPTraHHSMpAH H yNpPABRINBAH OT
“ICK Vnpasnenue Ha aktuBe® AJ{". IIpskara OTTOBOPHOCT 33 YUPAaBICHHETO M HOAABMKAHETO HA
JHMKBHAMOCTTa € Ha OTAeH “Ympamnesue Ha HOpTHein”, a JMKBHAHHST DHCK C€ CHECAM OT OTAEN
»VIIpaBIeHAe Ha PACKa”. 38 OTYCTHOCTTA HA JHKBHIHHTE CPEICTRA OTroBaps oraen “CaeToBOACTBO™, a
3a BETPEIIHAA KOHTpOA- 0TAEH ,,CHOTBETCTBHE”.
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15.

JACK CTABMJIHOCT - HEMCKH AKTIHHA

ITPRJOXEHHAS KBM I'OJHIITHAA PHHAHCOB OTYET (IPOJLDXEHHE)

38 roAMHATA, OpAKIOYEama Ba 31 gexemspa 2019

OnoBecraBaHe HA DOJHTHKATA 0 YIpaBJIeHNe HA PECKA, HPOAbIKEHAE

Juxeuden puck, npodvadicenue

@ ack BsaumHu ®ordose

OCHOBHHTE IPHHIENA, KOMTO YIPARIMBAIOTO APYKECTBO CIEABA IIPH HOUTEPKAHETO H YIPABICHHETO
Ha JHMKBHHETE cpencTsa Ha DoHAA, ca KakTo CIeapa:

¢ (CrasBaHe Ha MPaBMIATa, 3aJI0JKECHH BBB BHTPENIHUTE NOKYMEHTH Ha NOTOBOPHHS (hOBA, KakTO H
HINCKBAHMATA 38 JMKBHAHOCTTA, PETVIAMCHTHPAHH BBLB BCHYKHM 33KOHOBE H HOA3AKOHOBH
HOPMaTHRHH aKTOBE, KACACII(H JIOTOBOPHHS (HOHT;
HOCTHI'aHe Ha ONTHMAJIHA JUBEpcH(PHKAIMS Ha MHBECTHIMOREMA HOpTdein;
AHANH3 H 4JICKBATHO YIIPABIICHNE HA NapUTHHTE NOTOLM;

ILTaHUpasc Ha H3BLHPCTHATE o0cToATeINCTBA,

Cnasraseto Ha W3GpoeHUTE MO-TOpE IPHHIIANIA HMAT 3a IIeJ1 OCHTYDABAHETO Ha 3alllHTa Ha NpaBaTa |
MHTEPECHTe Ha NPUTEKATEINTE Ha Asutose Ha (DoRAa B W36ATBAHETO HA NOTCHIINANHHE THKBAIHM KPHIH.
Tlo-mony ca mpeAcTaBeHH TaOIMMITH 3a NafieXHATA CTPYKTYpa IO OCTaTh¥eH MaTypHTeT K6M 31,12,2019 1,

n31,12.2018 r.

Knm 31.12.2019

B xunadu nesa
AXTHBH

(DHHAHCOBH AKTURH 38 THPTYBaHE
Tlapwranu cpencTsa

Jemoantu

O6mo axTEBH

Tekynm 3afb/DRCHES

0610 38N LEKeEAS

KoM 31.12.2018

B xunadu neea
AKTHBH

OHEAHCOBH aKTHUBH 34 TEPTYBaHE
Ilaprdaan cpencTaa

Jenoaurn

O6ur0 axTHBH

Texymm 33 bDKEHAL

O0mo 32abJKCHAS

Jolm. Otlpo Or3m. Otlpo O6mpo
3 M. IIO 1 r. 5 T

- - 2058 - 2058

2352 - - 2352

- - 500 - 500

21352 - 2558 - 4919

2 . . . 2

2 - - - 2

Holm. Orlge Or3m. Orlpo 0O6mo
3Im. no ir, Sr.

- 30 77 4294 4 401

434 - - - 434

- 99 - - 99

434 129 vkl 4294 4934

2 - - - 2

2 - - - 2
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15.

16.

JACK CTABRJTHOCT - HEMCKH AKIYAA @ LACK gf_aumnu doHdoEE

NPAJOXKEANS KHM I'OJJHITHHSA GPHHAHCOB OTYET (IPOIB/IDKEHHAE)
34 TOHHATA, DpUiCTIoOuBamAa Ha 31 fexeMspn 2019

OnoBecTABAHE HA HOJETHKATA IO YUpaBjJeHHe Ha PACKA, NPOAL/DECHHE

Onepayuonern puck

OrepalOHENAT PUCK € PHCKET OT JUPEKTHH WM HETAPEKTHN 3aTy0H, B pe3yirTaT Ha JOBEMIKH IPEITKH,
OPOIYCKH B CHCTEMHTE, HETIOAXOAAIM OPONESHYPE M KOHTPOJ HIH 3aTy0H, Ih/DKAIM ¢ Ha BHLHIIHATA
cpena, BRIIOYATENHO M Ha NpaBeH puck. ONepalHOHHAAT PHCK MOMKE Ha Gh/e PHCK OT ONEPAIUH, PHCK
OT HEPOPMAIMOHANTE CHCTEMH, PHCK OT JOBEIIKH PECYPCH, PHCK Ha 00KprxaBamara cpefia.

OneparyoHauaT puck, o6ekT Ha ko#ito e OHAA, TPOMINH3A OT ONCPALHOHHAA DPHCK, CBBP3aH C
opraHm3anmaTa ¥ AeffHocTTa Ha VOpaBISBamoTo ApyXecTBO. B Tasy BpE3Ka, ONEPAIMOHHMAT PHCK Ce
CTIeMH Ha HUBO YNPaBRIfBAINO APYXKECTBO B choTBeTcTBHME ¢ [IpaBmmara 3a omeHKa M yIpaBIeEHe Ha
pucka Ba Ponna u Ilpasunara 3a ynpasneHue Ha packa Ha V][, JICK Vopasnenue Ha aktisn” AL

OnepanAOHEMAT PUCK CE PETYIMpa CHITNACHO CTPATETHATE 38 YIpaBJICHHE Ha BHIOBETS ONCPAIMOHEH
pHCK, Aeduaupany B IIpasiiaTa. B qomsiHeHne, B YIpaBngBamoTO APYMKECTBO € NPHET: H OPONEAYpa
3a cr6upane Ha TAHAM 32 ONCPaTHBHO-DHCKOBH CHOMTHS M JOKIaJBaHE Ha MHIMACHTH. B ChOTBETCTBHE
¢ [Tpasunara 3a ynparneRre Ha pUCKa Ha YIpaBNABAIIOTO JPYMKECTBO Hali- Ma/IKo BEHE TOHITHO C&
M3TOTBA OTYET 32 XapaKTePHCTMKATAa M HHBOTO HA PHCKA, CEBP3aHM ¢ IPONECHTE H CHCTEMNTE Ha

JIpyKecTBOTO.

HpréaazETe TN CICTOBOAHH ONEHKH H JOMYCKAHHA

Oyenxa no cnpagednusa cmolinocm

JlpyecTBOTO Ompedeld CIpaBeIMBA CTOHHOCT, M3MON3BalkM cllemHaTa epapXxus, KOATO OTpa3fsBa
3HATMMOCTTA Ha (HaXTOPHTE M3NMOII3BAHHM 38 ONPEAEIARE Ha CIPaBeUINBa CTOHHOCT:

e Huso 1 - BXoAsmuTe AaHEM HA HABO 1 ca KOTHpaHWTe (HEKOPHIHPaHH) NEHH Ha HECTPYMEHTH Ha
AXTHBHATE I&3apH 33 WICHTHIHN DUHAHCOBH MHCTPYMEHTH;

e Huso 2 - BXoAgmMUTE JAHHH Ha HUBO 2 ca BXOJAIM NaHHH 38 JAJICH aKTHB HIIH IacHB, DA3THIHH OT
KOTHDAHKTE LIEHH, BKJIOYEHN B HABO 1, KOATO, OPSKO HNH KOCBEHO, Ca JOCTHIEM 3a HabmozeHmMe.
Ta3u XaTeropus BXIIOWBA HHCTPYMEHTH, OLEHABAHM H3NOJ3Balfkd: KOTHpaHH NEHM Ha HNOfo6HK
AKTHBH HIM DACHBH HA AKTHBHM I123apH; KOTHPAHHN ICHH EA HICHTHIHA HIH NOXOOHH AKTHBH HIH
TIaCHMBH Ha [a3apH, KOMTO HE C€ CIMTAT 34 AKTHBHH; APYI'H TCXHMKH 33
ON¢HSBaHe, XHACTO BCHUKM 3Ha9MMHM BXOAAIIM AAHHH €4 NPAKO HIMHM XKOCBEHO IOCTBIHHE 38
HabmcneRwe, M3NON3BAKKA Na3apHH JaHHY,

e Huso 3 - pxonsmuTe JaHHM HA HMBO 3 ca HeHAOMIOMaeMH BXOAAIM JAHHH 38 J8JCH aKTHB HIH
pacHs. Tas¥ KaTeropHd BKIIOYRA BCHYKH MHCTPYMEHTH, IPH KOHTO TEXHHMKATA 34 OLNCHABAHE HE
BKMIOYBa HabmofaeMHM BXOASIIH JaHHM M HeHabmomacMMTe BXOMMIIH JAHHH HMAT 3HAYHTENICH
edexT BEpXY OLEHKATA HA HHCTPYMCHTa. Ta3W KaTeropHf BKIIOUBA HHCTPYMEHTH, KOHTO ce
onenssar Ha O0azaTa HA XOTHpaHH NEHA Ha NOJOOHH HHCTPYMEHTH, KBJETO 3HAIATEIHH
HeHAONIONAEMH KODEKIMH HIH OpPEAIONOXKCHHA CC¢ HM3WCKBAT 38 A8 OTPAsAT Pa3NIHKATE MEXKTY
HMHCTPYMCHTHTE;
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16.

JICK CTABHUTHOCT - HEMCKH AKITHH & 4ack Bzaumnu dondose

IIPAJIOXEHRAA KM I'OJHINHHASA PHHAHCOB OTUET (IPOAB/DKEHHE)
3a roUMHATA, NPAKI0YBAmMA Ha 31 nexemepn 2019

IIpr6IR3ATEIHA CYETOBOHH OICHKH H JONYCKAHHESA, NPOAL/LKCHHE

dunancosn URCIMPYMERMY OMYEMERU RO cnpaaednuca cmoiinocm

Tabmimara mo-goly OpEACTaBs aHAM3 Ha ()PMHAHCOBHTC MHCTPYMEHTH, OTYETCHH IO CUPABEIHBA
CTOMHOCT, CIIOPEX M3NO0JI3BAHATA HepapXus.

B xunsdu neea pan. Hmso 1 O6mo
31 pexemepn 2019

JIBpxaBHA NEHHH KHIDKA 8 2058 2058
Obmpo 2 058 2058
31 aexemnpm 2018

JTspiaBHH MEHHH KHIDKA 8 3124 3124
Kopnoparusam o6mramn 8 1080 1080
Hepusatn 8 197 197
Ob6mo 4401 4 40

Ouenka ne purarcoSUME GKMULH, OUECHACAHY RO AMOPMUILRPARA cmolinocnt
Onpedensne na pazama na Qurancosume GKMUsy, OYEHISAHN KO AMOpMUIUpana cmotinocm

B crorBercTBHE ¢ H3ucKBaEHAT2 Ea MCOO 9, npr nrkpBoHA9ATHOTO NPH3HABAHE # BIOCICACTBHE KM
BCEKH OTYETEH NEpHOA (PMHAHCOBHTE AKTHEY CE IPHIACIABAT KbM HAKOS OT CHEJHATE TpH (asm:

o Pasa 1 — ofcayxsann akTwen Ge3 3HAYMTCIHO YBEIHYCHME HA KPEJUTHHS DHCK Cleq
O5PBOHAYAHOTO MM IPH3HABAHE,

¢ Gaza 2 — oOCHyXBAHHM AKTHBH CBC 3HATATENHO YBCIMYCHME HA EDESAMTHHA DHCK OT
IThPBOHAYATHOTO HM IPH3HABAHE,

¢ (Dasa 3 — HeoOcHyKBAHM, KpeAHTHO 00C3MEHCHA aKTUBH.

KnM BcAxa OTYeTHA AaTa YIPABIMBAIMOTO JAPYMKECTBO IIPENCHABA, MM KpEIWTHMAT DHCK Ha
()MEAHCOBHTE AKTHBM Ce € YBEIMTIHI 3HAYATENHO B CPaBHEHHME ¢ ILPBOHAYANHOTO npusAaBane. Ilpu
IPENEHKATA 33 TOBA YNIPAB/ABANIOTO APYECTBO CE PEKOBOIA OT IIPOMAHATA B PHCKA OT HACTHIBAHS HA
HEM3ITHIHEHEAE Npe3 IEpHO/A, CHOTBETCTBAIN HAa OYAKBAHMA KMBOT Ha (JHHAHCOBHSA AKTHB, BMECTO OT
IPOMSIHATA B PasMepa Ha OdaKBaHara 3aryGa. 3a nenTa YOpapnssamoTo APYXKeCTBO CPABHABA PHCKA OT
HACTHOBaHE HA HEHM3TBIHEHHE [0 QMEAHCOBAL AKTHB KbM AATATA Ha OTICTA C PHCKA OT HEM3ITHIHCHHS
Do ChOAs PUHAHCOR AKTHB KbM JaTaTa Ha IIHPBOMAYANTHOTO MY MPH3HABAHE.

KM ofcnyxsamure axtusm (Pasa 1) ce DpAUMCISBAT BCHIKM (MHAHCOBH BKTHBH, 33 KOHMTO
0BCTOATENICTBATA H YCIIOBHATa, mocodcHH 3a Pasa 2 1 Pasa 3, He ca HAIMYEH KbM OTICTHATA NaTa.

3a ompexeneH (MEAHCOB aKTHB € HAIHMIIC 3HAYMTE/HO YBEIHIEHHEe HA KPEJUTHHA PHCK B CDABHCHHE C
TO3W IpH IPBOHAYANHOTO My Ipu3HaBane ((Pasa 2), ako KbM OTHETHATA [ATA € HIMLIHCHO HAKOS
ofcTogTeNCTBAaTa, MPEACTABCHA B HO-Z0Jy, HO HE Ca HaiMile OCCTOATENCYRA 33 NMPHYMCIARAHE KHM
HeobcmyxmBann excriozmuH (Pasa 3)
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16.

JICK CTABEJTHOCT — HEMCKH AKT(HH & 4cK Bsaumu dondose

IPAJIOXEHAA KbM I'OJHINAA A PHHAHCOB OTYET (ITPOABL/DKEHHAE)
33 roZMAATA, IPUKAIIBama Ha 31 nexemupr 2019

Opr6ra3ATeHA CHTOBONHE ONEHKH H JONYCKAHAN, HPOAbILKeHHE

Onpedensne na gazama Ha (urancosume aKmuecu, OYEHREAHR MO GMOPMU3IRpAna cmoiinocm,
npodviienue

3abasaTa B 06cHyxBaBSTO HAAXBEPIA 30 aEN,
Baemaniero € B cTaTyc obcmy:xBaHa BpeCTPYKTYpHpaHa eKCIO3AIHA,

PeliTHHrET HA KpCANTHATA CKCIIO3MIAA HAAXBBEPIIA NPEABAPHTENHO OIIPEACICHA CTOHHOCT WM B
CpaBHCHHE C HCTOpHYICCKaTa CH CTOHMHOCT Ce € BIIOIIHIL.

Haynrne ¢ HeM3OTEIHEHHE 110 ApyTa CKCTO3HITAA Ha ChINAaTa HACPEIIHa CTpaHa

duHaHCOB aKTHB C¢ NPUTHCIIABA KbM HeoOcmyxBanuTe B3emannd (Pasa 3), Korato KEM OTYETHATA AaTa
33 aKTHBA € HAJIMIE HAKOE OT CACAHMTE CHOMTHS WIH yCIOBHS;

Toit e xracnpuIIpan KaTo HeoOCITyXBaH
Hammme ca HapymeHwd 38 JOTOBOPHM OTHOINCHHS

3HavMTenEM (PHHAHCOBH 32TpPYAHEHMS Ha ThXHEEA (BJOIIaBaHE HA LOKa3zaTedu Kafo
KAITHTATIOBA A/ICKBATHOCT M JIMKBUNHOCT)

Obgpasade B HECHCTOATENHOCT MM JIHKBHAAAA HA HacpeIHAaTa CTpaHa

TaGnunara mo-moiy NpeAcTaBs KiacH(puKaimaTa Ha (GHHAHCOBATE AKTABH, OLICHIBAHM 110 AMOPTH3HpaHa
CTOHHOCT, 0 (hasn crraacio MCDO 9,

B xunaou resa prn ®a3a 1 O6mo
31 pexemBpm 2019

Tlapyaeu cpencTBa 5 2352 2352
Henosatn 6 500 500
Ob6mo 2852 2852
B xunaou nesa Iiprn ®aza 1 O6mo
31 pexemspn 2018

TTapwrasm cpencTsa 5 434 434
Henosarn 6 99 99
Ob6me 533 533

VIpapngBamoTo APYXKECTBO ONSHABA CTOHHOCITA HA CpouHHTe M OGeicpounuTe OAHKOBH BIOTOBES Ha
$oHADA CHrIACHO YCJIOBHATA H MaucKkpaHuara, onpenencan B 3JKICHIIKH n Hapen6a Ne 44 ma KOH.
Kum 31,12.2019 r. se e oTaeTeHa 06€3eHKa OT 0TaKBaHA KpeAUTHH 3arybn mo Biuorosere Ha QoHAA B
KpeQuTHY MHCTHTYIMH, KaTo CIOpej IpemeHKaTa Ha JIpyxecTBoTo, OanaHcoBaTa MM CTOMHOCT HE cE
OTIHYaBa OT TAXHATA CHPaBe JIABA CTOMHOCT.
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17.

JICK CTABIIHOCT — HEMCKH AKTIAH @& acK Bsaumru dordose

IIPAIOXEHAS KBM I'OAIITEAS PHHAHCOB OTUYET (IPOALDKEHHE)
34 roAMHEATA, NpEKIIOYEaa Ha 31 gexemspn 2019

CniHTHS caex AaTATA, KEM KOATO € CLCTABEH 0TYETA

Cnen natata Ha OTUeTa 33 (PHHAHCOBOTO CHCTOSHHE C4 HACTHIDUIA CICAHUTE CHOMTHA ¢ HEKOPHIHpAI
XapakTep, 38 KOATO € HeoGX0AMMO ONIOBECTABAHE B HACTOSIAS (J)HHAHCOB OTHET.

Paanpocrpaneruero Ea COVID-19 oxassa BIMaHEE BEPXY IMIOGAIHOTO THPCEHE M MPEIUIATAHE, KATO
CBHINECTBYBA 3HAYNTCIIHA HECHTYPHOCT B MKOHOMHYECKATA AKTHBHOCT, KOETO INE OKAKE AMPEKTHO
HETATHBHO BJVAHAC BBPXY MHBECTHIMOHHATA NCHHOCT H Xa9eCTBOTO Ha (MHAHCOBHMTE MECTPYMEHTH,
npurexasanu oT PoHna. Tosa Moxe Ja JoBefe M0 CHIMECTREHH KOpEKIMM B Ganamcopara CTOHHOCT Ha
HETOBHTE AXTHBH M ITACHBH B paAMKHTE Ha cle/iBamaTa (HMHAHCOBa FONHHA.

K®M T03H eTan Ha pasmpocTpaHEHHE Ha BUpYCa H JHHAMHKATA, C KOATO CC PasBHBA € TPYAHO Aa OBAaT
H3MEPEHH KONHMYCCTBEHMTE e(eKTH 32 HKOHOMAYecKoTo paseuTre Ha (PoHIa. B choTBETCTBHE C
mepkure, npeupueTH oT IlpasETencTBoro Ha Brirapmd, PhkoBOACTBOTO HA VIpaBIABAIOTO
IPYKCSCTBO € NpeInpHen]o AcHCTBHS 3a HpOCIEAIBAHE M NPEBEHIMM, ¢ KOMTO 4a c¢ obesmewn
HENpEeKbCHATOCTTa HA MPOLECHTE N0 ynpasneHne Ha Ponja. B meiarocpoven mial MOXKE Jia €& 09aKBaT
epexr BEpXy 0o6eMa Ha WHBECTHIHOHHATA AEHHOCT, MAPHIHWTE TOTOLM M (PUHAHCOBAA PE3YNTAT
(peam3npana poxoxHoct) Ha DoHAA.

Hesasucimo OT TOBa KBM JaTaTa Ha offoOpeHHe Ha HacTosnuAT $HRaECOB 0TIeT POHAET IPOAEDKABE
Ja TMocpema 3afb/UKCHHMATA CH, KOT4TOo CTaHAT ABR/DKMMH, Ja HOABpXA JHMKBHIHOCT A Ja ChasBa
HMHBECTHIIMOHHHTE OTPAHMICHHSA, CHOTBETHO YIPaBIABAIIOTO APYRECTBO H3roTBA orveTa Ha Ponaa Ha
6aza npeamoNoXEHHETO 38 ACHCTBAIIO NPeANPHATHE.

HesasncmMo or dopcMaxopanTe ycnoBHs, HEBecTHTOpHTe BEB (DoHAA TpabBa ma MMAT OpeABHy, de

CIIa3BAHCTO HA OPENOPEIATE/IHAY WHBCCTHIHOHCH XOPH3OHT € IIPEAIOCTaBKa, Ges na mMa rapaHnHd, 3a
ChXPDaHCHHC H HapacTBaHC HA CTOMHOCTTA HA TEXHHTES HHBECTHITMM B AIOBE HA ®onpa.
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