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Ilpusosxenus xpM PUHAHCOBUA OTUET

1. CraTyT H mpeAMeT Ha A€HHOCT

TIOK “ACK - Poanna” AA (KoMmaHMATA) IOAYYABA AMICH3 34 ACHHOCT IO AOI'BAHHTCAHO HEHCHOHHO OCHTYPABAHE
cpobpasuo Aurensus Ne04 ot 03.10.2000r. Ha AbpkaBHATA ATEHIIAA 34 OCUTYPUTEACH HAA30P, CBIAACHO ¢ Perrernue
Ne 1 ot 21.09.2000 r. Ha CbBeTa IO AOITBAHHTEAHO IIEHCHOHHO OCHIYPABAHE M paspelleHue 3a yrpaBacHue Ha [IT1D
HOACK - Poansa” Ne342 — TITTO or 25.08.2003 r. ma Komucnara 3a punascos Haasop. Ha 06.10.2000 r. Vopasuteannar
cpeeT Ha Kommanugra mpuema PerrteHne 3a yupeadpare Ha IIpodecroHaAeH CIIeCTOBHO KOOITEPATHBEH IEHCHOHHO
ocuryputeacH poHA “Poauna” (ITCKITOD).

TICKITO® e perucrpupan Ha 01.12.2000 r. mo dupmeno aeao 14246/2000 1., ¢ BVACTAT 130432485. C pemenue Ha
CI'C or 23.01.2004 r. manmenoparnero Ha ACKIIO® e mpomeneno Ha [Ipodecnonasen mencuonen doua “ACK —
Poanna” (TIIQ “ACK — Poauna”, TIITP nan Ponaa). CeaaAUIneTo U aAPECHT Ha yIpaBAeHHe Ha KoMmanusaTa e: Ip.
Codma, mommerncku xoa: 1303 6ya. ,, Asexcanapp Cramboaniickn” Ne 101, MOA Codus, Codpus Taysp, er.4

DomavT ce yupasagsa or [IOK ACK Poanna AA (KoMITaHMATA) B Ce IPEACTABAABA OT M3ITBAHUTEAHUTE H AUPEKTOPH.
DPouabT HAMa cayxuTean. [Ipes 2020 r. HaMa HACTBIMAK IIPOMEHH B CbCTABA Ha YIIpaBuTeanusa 1 Haszoprus cbser Ha
ITOK ,,ACK- Poanma”. AAITOK  ACK-Poauna” AA ce IPEACTABAABA 32€AHO OT ABAMA U3I'bAHUTEAHH AUPEKTOPH HAK
OT M3ITbAHHTEACH AUPEKTOP H IPOKYPHCT.

Ocuosrara aciinoct Ha PoHAa ce u3pbpIBa cbraacHo Koaekca 3a cormaano ocurypssae (KCO) B Bparapus, xoiito
PETAGMEHTHPA ABPKABHOTO U AOITbAHUTEAHOTO IICHCHOHHO OCHIYPABAHE B CTPAHATA M IIOA3AKOHOBHTC HOPMATHBHHU
AKTOBE IIO IIPUAATAHETO MY,

Boe ®omAa ce OCHIYpABAT 32 AOITBAHHTEAHA IIEHCHH BCHYKM AMIIA, PaCOTEINM IIpH YCAOBHATA HA IIbPBA M BTOPA
KaTErOPHA TPYA, C H3KAIOYEHHE HA AMIIATA, KOUTO Ca H3OPAAM A4 ce OCurypsaBaT BB PoHA ,,[leHcnn® Ha ABpHaBHOTO
obrecTreno ocurypssare. OCHIYPUTEAHOTO IPABOOTHONICHHE BD3HUKBA OT AATATA HA CKAIOYBAHE HA OCHIYPHTEAHAA
AOTOBOP HMAHM OT AATaTa Ha CAY#eBHOTO paslipeAaeaeHue BbB (POHAA.

AOITBAHMTEAHOTO 3AABAXKHTEAHO IIEHCHOHHO ocurypssaHe »bB Qomaa e umEAmBuAyasHo. OcmrypaBaHeTo ce
OCDITICCTBABA C MECEYHM IIAPMYHM OCHUIYPHUTEAHM BHOCKM, YHHTO pasmep ce ompeseas B KOAEKC2 34 COIMAAHO
ocurypapaHe. BHOCKHTE 32 ACIBAHUTEAHO 3aABAKUTEAHO [IEHCHOHHO OCHTYPABAHE U CPEACTBATA, [IPEXBBPACHHU OT APYT
dOHA 32 AOITBAHHMTEAHO 3aABAXHTEAHO IICHCHOHHO OCHIYPABAHE, Ce 3AIIMCBAT W HATPYIBAT II0 HHAMBHAYAAHATA
ITADTHAA Ha BCAKO OCHTYPEHO AKIIE KBM AATATA HA IOCTBIBAHETO MM IIO CMETKAT4 Ha (POHAZ. 32 OCBINECTBABAHE Ha
AEHHOCTTa IO AOITBAHMTEAHO 3aABAXKHTEAHO IIEHCHOHHO OcurypsBaHe Kommammara ¢bpOHpa TaKCH K JAPDHKKH OT
Donaa, onpeaesenn B [IpaBnannka 3a aefinocrra Ha [1T10 | ACK — Poaunna”.

(DOHA’bT OCHTYPABA CACAHUTE IIEHCHOHHU ITAAITAHUA:

¢ Cpovna npodeCHOHAAHA IIEHCHA 34 PAHHO IIeHCHOHUPAHe 32 pabOTeIInTe [IPU YCAOBHATA HA IIbPBA U BTOPA
KATETOPHS TPYA;

¢  EAHOKPAaTHO MAH Pa3cpOUYEHO M3mAarmaHe A0 50% OT HATPYIIAHATA CyMa ITO MHAMBHMAYAAHATA IAPTHAL, IIPH
TpaiHo HaMaseHa paborocrocobroCT Haa 89.99 Ha cTo;

*  EAHOKPATHO HAM PA3CPOYCHO W3MAAIIAHE HA HATPYIAHHTE CPEACTBA 110 MHAMBMAYAAHATA OCHIYPHTEAHA
ITAPTHAZ HA HACACAHHIINTE HA ITOYHMHAA OCHIYPEH MAM IeHCHOHep Ha POHAAQ IIPHU YCAOBUATA U IIO PeAd Ha

KCO;

L4 EAHOKP’ATHO H3IIAAIIAHC HA IAAATA HATPYIIAHA CyM4 IIOPAAIT IIEHCHMOHHUPAHE IIO0 CMHUCbAA HA YA, 172 or KCO.

PaBMep’bT Ha CpOYHATa IICHCHA 32 PaHHO IIEHCHMOHHPAHE C€ OIIpEAEAd Ha fazaTa Ha HATPYIIAHUTE CPEACTBA IIO
HHAMBHAYAAHATA ITAPTHAZ, CPOKA HA IIOAYYIABAHE U TEXHUYCCKUA AUXBEH IIPOLEHT, OAO6P€H ot KOH.

OcurypesnTe AMIIA HMAT IPaBO Ad IPOMEHAT yIACTHETO cH BbB POHAL U A2 IIPEXBBPAAT HATPYIAHHUTE CPEACTBA IIO
MHAVBHAYAAHA TAPTHAZ B ADYT TEHCHOHEH (DOHA, YIPABAABAH OT APYIO HMEHCHOHHOOCHIYPHTEAHO APYMKECTBO IIPH
ycaoBusaTa Ha 9A. 171 ot Koaekca 3a COIMAAHO OCHUIypABaHE

Ocurypennre AmMIa MMAT IPaBO A3 NPOMEHAT ocurypssaero cu or [III® BB doHA ,,[lemcun® Ha ABpEABHOTO
obrmecrseno ocurypssare /AOO/ cpobpasao ycaobmaTa Ha Koaekca 32 COIMAAHO OCHUTYpABAHE.
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HpI/IAO)KeHI/I}I KbM (1)I/IH3HCOBI/I}I oT4yEeT

1. CTaTyT H NPEAMET Ha ACﬁHOCT, NPOABAYKECHHE

Coraacro KCO ca ompeseseHn HHBECTHIMOHHM OTPAHHMYEHMA OTHOCHO BHMAA M CIPYKTypaTa Ha aKTMBUTE HA
yOpaBAfBAHHTE (DOHAOBE. 32 OCBIIECTBABAHE HA AEHHOCTT CH U B cboTBeTCTBHE ¢ HM3ucksanusTa Ha KCO, Kommanuara,
ynpasasBarra POHAZ, CKAIOUBA AOTOBOP 32 IIOIEYHTEACKH YCAYIM ¢ DaHKA — IIOIICUMTEA, KOATO CHXPAHABA BCHYKH
axtuBu #Ha Pomaa. KoMmanmaTa e CKAIOYHMA2 AOTOBOPH C MHBECTHIIMOHEM ITOCPEAHUIN 332 M3BBPINBAHE HA CACAKH C
LeHHN KHWKA, CBbP3aHH C yIIPaBACHHE Ha akTuBuTe Ha POHAA.

VlmauBHAyaAHHTE IAPTHAM Ha OCHIYPEHHTE AHIA CE BOAAT B A€BA M B AfAAOBE. DBCEKM AfA IIPEACTABAABA
[IPOIIOPLHOHAAHA Y4CT OT HeTHUTe akTHBY Ha Donaa. CTOMHOCTTA HAa €AHH AfIA CE H3YHCAABA BCEKU PabOTEH ACH KATO
CTOHHOCTTA Ha HeTHHTE akTHBY Ha DOHAA KM Kpad Ha IIPEAXOAHUSL PAOOTEH ACH Ce PA3ACAH Ha obrrus Opoi AfAOBE
ma Poraa KbM CBINMA AeH. TaKa M3YHNCAEHATA CTOMHOCT Ha EAUH AfAA € BAAMAHA CAMO 32 CHOTBETHUA AEH.

CTOMHOCTTA HA HETHUTE AKTUBH HA (DOHA’A CE€ OIIPEAEAA KATO OT CTOMHOCTTA HA AKTUBUTE CE HpHCHaAHaT 3AADBAKCHUATA
wbM KoMrauusra 3a ITAAIIIAHE Ha TAKCH M JADDBXKH, KAKTO M ADYTY 3aADAXKCHHUA HA (DOHAZ., PAa3AUYHH OT 3aABAXKCHHUATA
KbM OCHUIYDEHH AWITA M IICHCHOHEDH. VAP’I:)KKI/ITC KaTO IIPOUEHT OT BCAKA OCHIYPUTEAHA BHOCKA CC H3BBPINBAT IIpeAn
OTYUTAHCTO M B AAAOBE.

Hatpymannre cpeAcTBa 10 HHAMBHAYAAHWTE NAPTHAM H4 OCHIYPEHHTE AMIA HE IIOAASKAT H4 IIPUHYAHTCAHO
msbanerne. Ocurypenute anna 1 POHABT He OTTOBAPAT 33 3aAbAeHHATa Ha Kommannsra. POHABT HE OTTOBAPA C
AKTHBUTE CH 32 3aIyOH, HACTBIIMAM B PE3YATAT HA AeHCTBMA Ha KOMIIAHHATA, KAKTO M 34 3aIyOM OT ACHHOCTTZ Ha
Kommmannusra.

Kenm 31 aexemspu 2020 1. 8 [TIID “ACK - Poauna” waenysar 47 091 OCHIYPEHH AHIIA.
2. CpIIeCTBEHN CUETOBOAHH ITOAMTHKH

2.1 ITpnaooxmmu cravAapTH

To3su (PUHAHCOB OTYET € USTOTBEH B CHOTBETCTBUE C MexAyHApOAHHTE CTAHAAPTH 32 DHUHAHCOBO OTYNTAHE (MCQO),
npuetn ot Espomeiickus cpros (EC). MCOO, npuern or EC, e oburonprueroro HauMeHOBaHUE Ha PaMKATa ¢ OOIIO
ITPEAHA3HAUYCHUE-CUECTOBOAHA 0234, CKBUBAACHTHA HA DAMKATA, BbBeAeHa ¢ Aedunmimsara ceraacHo § 1, 1. 8 or
AombarnTeAHNTe pasmopeAbn Ha 32KOHA 32 CUCTOBOACTBOTO IIOA HANMEHOBAHHUETO ,,MeXAYHADOAHM CYECTOBOAHH
cranmpapt” (MCC).

[pu msroreamero Ha DHHAHCOBHMA OTYET Ha IIEHCHOHHMA (POHA € IPHACKEH crenuasnusr craHaapr MCC 26
,,CIETOBOACTBO M OTYMTAHE HA ITAAHOBE 3a IeHcHOoHHO ocurypasaHe” (MCC 26), cbaBpKaIl CcIOelH(pHUIHHTE
M3UCKBAHHA OTHOCHO (PHHAHCOBUTE OTYETH HA IIeHCHOHHUTe (hOHAOBE. BCUYKM OCTAHAAM CTAHAAPTH CE€ IIPUAATAT IIPH
W3TOTBAHETO HA (PMHAHCOBMSA OTYET HA IICHCUOHHUA QOHA B CTEIICHTA, B KOATO HE C4 3AMEHEHM OT M3MCKBAHMATA Ha

MCC 26.

2.2 Basa 3a nsroTteane
DHHAHCOBUAT OTYET € M3TOTBEH Ha 0A34Ta HA UCTOPUYECKATA LEHA, C USKATOUEHNE Ha:
®  AepuBaTUBEM (DUHAHCOBH MHCTPYMEHTH, OTICTCHH 11O CIIPABEAAHNBA CTORHOCT;

L DUHANCOBY AKTHBHU U ITACHBH 32 TLPTYBAHE, KOUTO Ca IIPCACTABEHH IIO CIIPABEAAUBA CTOWHOCT.

2.3. CpaBHHTEAHN AAHHH

(DOHA'I)T IIPEACTaBA CPABHUTEAHA I/IHQ)OPMQHI/IFI B TO3H (bI/IHaHCOB OTYECT 32 CAHA IIPEAXOAHA TOAWHA. Korato e
H€O6XOAI/IMO, CPAaBHUTEAHIUTE AAHHU CE€ pemacnd}nnnpaT (I/I Hp&HG}‘{HCAﬂBﬁT), 32 A2 C€ ITOCTUTHE CBIIOCTABHUMOCT
CIIPAMO IIPOMEHHU B IIPCACTABAHETO B TEKYIIATA TOAMHA.

2.4 PyuKnnoOHAAHA BAAYTA ¥ BAAyT2 Ha IPEACTABAHE

Tosu umancos ordger e npescraBen B Doarapcku aesa (BGN), 3akpbracHM AC XHASAZ. DBATADCKHAT AeB e
dyrximoraanaTa BaayTa Ha [111D.
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2. CrmecTBeHH CHETOBOAHM IIOAMTHKH, IIPOABAIKEHIE

2.5 Mlamoa3BaHe Ha OLICHKH W AONTYCKAHWA

Wsrotssmero ®a ¢unarcosua order B cporBercTBHe ¢ MC®PO mH3uckBa PBKOBOACTBOTO Ad HPaBH OIEHKH,
ITPEABIDKAAHUA M AOITYCKAHMA, KOMTO BAMAAT Ha IPHAATAHETO HA IOAKMTHMKHTE M HA OTYCTCHHTE CyMHM HA AKTHUBH H

ITACHBY, IIPUXOAH H Pa3XOAH. Peannmar PE3YATAT MOMKE Ad 6’I>A€ Pa3sAHYEH OT TE€3N OYAKBAHHIA.

(O9aKBaHMATA B OCHOBHUTE AOITYCKAaHHS C€ IIPEPATACKAAT BPB BCCKH OTIETECH IIEPHOA. HOBTOPHOTO IIPEPAITACKAAHC
HAa CYCTOBOAHMTE OLEHKH CE€ ITPH3HABA B IIEPHOAQ, B KOHTO OLICHKATA € IPEPA3TACAAHA, KOraTO IIPEPATACHKAAHETO CC
OTHACA CaMO AO TO3H IICPHOA, MAY B IIEPHOAA HA IIPEPABTACKAAHETO B 6’I>ACIIII/I IIEPUOAH, AKO ITPEPABTACKAAHCTO OKA3Ba
BAHWAHHWE HA CCrallilHUA M HA 6’I>AGLLH/IT€ IIEPHOAH.

MHQ}OPMZHHH 32 3HAYUTCAHN ITO3UIIMM, KOUTO Ca 3aCCTHATH OT OLCHKK HA HECUIYPHOCTTA M KPHUTHYHH AOIYCKAHHA
IIpH IPHAATAHE HA CYCTOBOAHHTEC IIOAWTHKH, KOHMTO HMAT Ha#-3HAYUTEACH CQ}CKT BBPXy CyMHTEC IIPU3HATH BDBB
q)I/IHaHCOBI/IH OTYET, C€ CPADPHKA B IIPHAOKEHNATA IO OIICHKA Ha Q}I/IHaHCOBI/I HHCTPYMCHTH.

2.6 PUHAHCOBY TPUXOAH U PA3XOAHR

IIpuxoAmTe OT AMXBH Ce HATHCASMBAT TEKYIIO IPOIOPIMOHAANO HA BpeMeBaTa 6232, KOATO OTINTA e(DeKTHBHHA AOXOA
0T (PUHAHCOBUA AKTHUB.

Pazauxure ot IIPOMEHHUTE Ha CIIPABEAANBATA CTOMHOCT Ha Q}I/IHaHCOBHTe MHCTPYMEHTH, ADPXAHH! 32 THPIYBAHE, KAKTO
1 PA3AWKATA MEXAY OTICTHATA CTOUHOCT U IIPOAQ¥KHATA IIEHA IIPU CACAKH C TAX, CE€ IIPU3HABAT KaTO TEKYILL Q}I/IHZHCOB
IIPUXOA NAH PA3XOA.

HPI/IXOAI/ITC OT AUBHACHTH CE€ IIPHU3HABAT, KOTATO C€ YCTAHOBU IIPABOTO 34 TAXHOTO IIOAYYaABaHE.

B orwera 3za TTIAPUYHUTE IIOTOLY ITIOAYYEHHUTE AUXBU C€ HIPEACTABAT HAMAACHHN C I[IAATECHUTE AWXBH KaTO qacT OT
TIOKYIIHATA II€HA Ha HPI/IAO6I/ITI/ITC IIPE3 TOAMHATA NHBECTUIINH.

2.7 CAeAKH B UyKAECTPaHHA BaAyTa

CAEAKHTE B UyAECTPAHHA BAAYTA CE OTIHTAT [IPH IIbPBOHAYAAHOTO MM IIPH3HABAHE B OTYETHATA BaAyTa Ha KommammaTa
1o odurmasrna oGMEHEH KypC 32 ACHA HAa CACAKATA, (00ABenna pukcuHr Ha Dbparapcka HapoaHa GaHKa).

[TpuxoanTe B Pa3XOAUTE OT KyPCOBH Pa3AHKH, KOUTO Bb3HHKBAT [IPH YPEIKAAHETO HA TE3U CACAKH M IIPEOLEHABAHETO
Ha [IapUYHATE ITO3UIUH B 4YIKACCTPAHHA BAAYTA B KPad Ha IIEPHOAA CE OTYHTAT KATO IIPHUXOAU U PA3XOAHM IIO BAAYTHH
oTIepalHH.

OcHoBHUTE BAAYTHH KypCOBE CIIPSAMO 6"1)Arapc1<n${ ACB Ca KAKTO CACABA:

31 aexemspm 2020 31 aexemspu 2019
1 EUR (cbuxcupasn) 1.95583 BGN 1.95583 BGN
1 USD 1.59386 BGN 1.74099 BGN
100 JPY 1.54623 BGN 1.60393 BGN

2.8. PuHAHCOBH MHCTPYMEHTH

2.8.1. @durancoBn aKTHBH

B cromBerctre ¢ MCC 26 nnBecTriinuTe Ha IEHCHOHHHUSA (DOHA Ce€ OTYHTAT IIO CIIPABEAAMBA CTOHHOCT. B cay4aii Ha
THpPIyeMH LEHHM KHIDKA, CIIPAaBEAAMBATA CTOHHOCT € IIa3apHara CTOMHOCT. B caywad, 4e NeHCHOHHUAT (DOHA HMa
HMHBECTHIIAY, 32 KOUTO He € Bb3MOXKHA OLCHKA HA CIPABEAAMBATA CTOMHOCT, CE OITOBECTABA IPUYMHATA, IIOPAAU KOATO
CIIPABEAAMBATA CTOMHOCT HE C€ H3II0A3BA. PBPKOBOACTBOTO Ha KOMIIAHHATA € aHAAM3MPAAO M 3AKAIOUABA, e
mpuaaragero Ha MCPO 9 He e ormeneno ot MCC 26.
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2. ChpInecTBeHH CYIETOBOAHN IIOAWTHKM, IPOABAKEHHE
2.8, DuHAHCOBM WHCTPYMEHTH, HIPOABAXKECHHE
2.8.1. PHHAHCOBH aKTHBH, IIPOABAXKCHHE

Kaacugpuranma

Ipu rppBOHAYAAHO IpU3HABaHE (DUHAHCOB AKTHB CE KAACH(PUIIUPA KATO OLEHABAH 10! CIIPABEAARBA CTOMHOCT B APYTHA
BceobxBaTer 20x0a (CCABA) — abparopa unsectnima, CCABA — karmurasoBa MHBECTHIAA, IO CIIPABEAARBA CTORHOCT B
neuanbara man sarybata (CCIIII3) nan mo amopTHsupana CTORHOCT.

PunancoBUTE AKTHBH HE CE peKAaCI/Iq)I/IHI/IpaT CACA TAXHOTO II'bPPBOHATAAHO IIPH3HABAHE, OCBECH aKO (DOHA’bT IIPOMEHH
Busmec MOAECAQ 32 YIIDABACHHE HA CpHHaHCOBH 4AKTHUBY, B KOUTO CAY‘Iﬂﬁ BCHUYKHA 3ACCTHATH CpHHﬁHCOBH AKTHUBH CC
peKAﬁCI/Iq)I/ILII/IpﬁT OT IPPBHUA ACH HA ITBPBHUA OTYCTCH IIEPUOA, CAEABAIIl IIPOMAHATA B Ousmec MOAEAAQ.

OHHAHCOB AKTHB CE OLEHABA II0 aMOPTH3HPAHA CTOMHOCT, aKO OTTOBAPA M Ha ABETE YCAOBHA U He € OIPEACACH IIO

CCII3:

—  ABDKHU Ce B OH3HEC MOAEA, IHATO Liea € aKTUBHTe A2 OBAAT ABDIKAHH, 32 A2 ce CbOEpAT AOTOBOPHHUTE IAPUIHH
IOTOILH; U

—  CBIAACHO AOTOBOPHHTE YCAOBHUA Ha (DMHAHCOBHA AKTHB HA KOHKPETHH AATH BB3HHKBAT IAPHUIHN IIOTOIH, KOUTO
Ca EAWHCTBEHO IIAAIIAHEA IO TA4BHHIIA U AMXBA BbPXY HEIIOTACEHATA CyMa HA TAABHHUIIATA.

Amparopara ueBecTunma ce nsmepsa 1o CCABA, axo OTroBaps cAHOBPEMEHHO Ha CACAHHTE ABE M3HCKBAHUA M HE €

IIpeAHasHadeHa 3a udmepsane mo CCIIII3:

—  THACE ABDKH B ODH3HEC MOAEA, IHATO LIEA Ce MOCTHIA Ype3 ChOnpare Ha AOTOBOPHY IIAPHUTIHI HOTOLM ¥ Ipoaakba
Ha (PUHAHCOBY AKTHBH; U

—~  CBIAACHO HEHHHMTE AOTOBODHH YCAOBHS HA OIIPEACACHH AATH BBb3HUKBAT ITAPUYHM ITOTOLH, KOMTO €A CAMO
ITAQITIAHKA HA TAABHMIA ¥ AHXBA BbPXY HEIIOTACEHATA CyMa HA TAABHUIIATA.

Beuwxe hurancoBr akTuBH, KOMTO He Ce KAACH(HIIPAT KATO H3MEPBAHH 10 aMOpTU3upaHa cTohHocT nan 1o CCABA,
KaKTO € OITHCAHO IIo-Tope, ce namepsaT rmo CCIITI3.

CDOH,A’I)T IIpaBY OLEHKA HA [IEANTE HA Ousgec MOAECAQ, IIO KOWTO AAAEH q)I/IHaHCOB AKTHUB C€ ADPIKH Ha HUBO HOpTCpCﬁA,
ThH KATO TOBA Haf/i—Ao6pe OTpasgpa HAYUHA, II0 KOHUTO ce YIIpaBasBa Ousneca u ce IpeAOCTaBA I/IHCpOpMaLII/IH Ha
PBKOBOACTBOTO. HHq)OpMaLII/IHTa, KOATO C€ B3€MA ITOA BHUMAHME BKAKOUYBA:

—  IOCOYCHHTE IOAMTHKH U LEAM Ha TOPTdeiiaa i ACHCTBHETO HA TE3H IIOAUTHKH Ha IIPAKTHKA. BKAIOUHTEAHO A2AH
CTPaTEeTHATa Ha PBKOBOACTBOTO e (DOKYCHPA BBPXY IIOAyIaBAHE HA AOTOBOPHHA AMXBEH AOXOA, ITOANBDIKAHE HA
OIPEACAEH IIPOMHA HA AMXBEHMA IIPOIEHT, CHIIOCTABAHE HA [IPOABAKUTEAHOCTTA HA (DMHAHCOBHTE AKTHBU C
IIPOABAYKUTEAHOCTTA HA BCAKAKBE CBBP3AHM 3aABAKEHUA WAM OYAKBAHH ITAPHYUHY ITOTOLM HAM PEAAMZHPAHE HA
IIAPUYHHM IIOTOLH YPes IPOAKDa Ha AKTHBHUTE;

= KaK Ce OIEHABA ¥ OTYHTA ACHHOCTTA Ha IOPTdeiiaa IIpeA ppkoBOACTBOTO Ha DoHAA;

—  DHCKOBETE, KOMTO 3aCATAT IIPEACTABAHETO Ha Brsrec Moaeaa (M (DHHAHCOBHTE AKTHBH, ABDIKAHY B PAMKATE HA TO3H
Bu3HEC MOACA) M KaK Ce JIIPABAMBAT TC3H PHUCKOBE;

—  KaK Ce KOMIIEHCHPAT yIPABHTEAHNTE HA OM3HECA - HAIP. AAAH KOMIIEHCALUATA CC OCHOBABA HA CIIPABEAAMBATA
CTOUHOCT Ha yIIPABAABAHUTE AKTHBK MAM Ha CbOPAHHTE AOTOBOPHH IIAPAYHH ITOTOIH; U

—  9eCTOTaTa, ofemMa M IePHOAA Ha IPOARKOUTE Ha (PUHAHCOBY AKTUBH B IIPEAXOAHH IIEPUOAH, IIPHYHHNTE 32 TAKHBA
TPOA®KOH U OUAKBAHUATA 32 GpAcm IpOARKOH.

HpeXB’prﬁHCTO Ha Ci)I/IHaHCOBPl AKTHBH HA TPETH CTPAHU B CAEAKH, KOUTO HE OTrOBApAT HA YCAOBHATA 32 OTIIMCBAHE, HE
CC CYHUTAT 32 HpOAa}K6I/I 32 TasH II€A, B CHOTBETCTBHE C IIPOABAKABAINOTO IIPH3HAaBaHe HAa AKTHUBH OT @OHA"I.

CDOHA’IJT € OIIPCACAHIA ABA buanec MOAECAQ, KAKTO CACABA:
- busHec MOAEA, YHUATO IICA € AKTHBUTE AQ 6’I)A21T ADBDIKAHY, 334 AQ C€ c1)6epaT AOTOBOPDHHTE IIAPUYIHYN IIOTOIM!
TO3H MOAEA BKATOYBA ITAPUYHN CPEACTBA U CKBUBAACHTH, B3EMAHU;

- ApYT OH3HEC MOAEA! TO3M MOAEA BKAFOUBA GBATAPCKH M IyKAECTPAHHY ADATOBH [IEHHU KHUKA, UBAAACHH HAU
TAPAHTAPAHU OT ADPIKABATA, KOPIOPATHBHY OOAUTIAIIMHM, AKITHY, IIPABA M AIAOBE, AepuBaTHBH. CPEACTBATA HA
®oHA2 ce MHBECTHPAT MPH CIIA3BAHE IIPUHIEIINTE 32 IOCTUTAHE HA MAKCUMAAHA AOXOAHOCT, AMKBHAHOCT 1
AnBepcuDUKAINA Ha (DHHAHCOBUTE AKTHBH CBIAACHO M3HCKBAHHATA HA ITEHCHOHHOTO 32KOHOAATEACTBO H
BBTPEIITHATE IIPABUAZ 32 AEHHOCT Ha TICHCHMOHHOOCHTYPHTECAHOTO ADYXecTBO. T'esn (DMHAHCOBH aKTHBHU ce
YOPABASIBAT M PESYATATHUTE OT TAX CE M3MEPBAT Ha 0a3aTa Ha CIIPABEAAHMBATA CTOMHOCT, IPH YCAOBHATA HA
npoaambu ¢ socTaThura wecToTa. Chraacro MCPO 9, mopTdeiia OT PHHAHCOBU AKTHBHU, KOHTO Ce yIPABASBA
H 9HETO ITOBEAEHHE CE OTIEHABA Ha 5332 CIIPABEAANBA CTOMHOCT HE € ABPIKAH HUTO B PAMKHTE Ha OU3HEC MOAEA
C meA cpOmMpare Ha AOTOBOPHE IIAPUYHM IOTOLM, HUTO B PAMKHTE HA OH3HEC MOAEA C Iea chbmpaxe Ha
AOTOBODHH ITADUYHH IOTOIM ¥ IPOAakOa Ha (DUHAHCOBY aKTHUBHL.
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IIpuaorxkenusa xpM (pruHAHCOBUA OTUET

2. CpiecTBeHN CYETOBOAHM IIOANTHKH, IPOABAMKECHHAE
2.8. PUHAHCOBU MHCTPYMCHTH, IIPOABAYKCHHUE
2.8.1. PHHAHCOBH AKTHBH, IIPOABAXKCHHE

P’bKQBOACT’BOTO wa Kommanusara e Ct)OKyCPIpaHO OCHOBHO B’pry I/IHCt)OpMaL[I/IHTa 3a CHpaBeAAPIBﬁ CTOHMHOCT IIO
OTHOIIICHHUE HA T€3M AKTHUBH U H3IIOA3BA Ta3n HHCpOpMﬁHHH, 34 IICAHUTE Ha OICHKATA Ha HpeACTﬁB}IHeTO Ha HOpTCt)eI:IAﬁ
OT HHBCCTHIIMA 1 B3ECMAHCTO Ha peH.IeHI/IH. B AOITbAHCHHC, HOpTCt)eI;'IA OT 2KTHBH, KOHITO OTI‘OBapH Ha OHpeAeAeHI/IeTO
3a A’BP)K’AH 3a 'I'pr'yBﬁHe HE MOME A2 6’I>Ae prﬁBA}IBaH C IICA c7>61/1paHe Ha AOI‘OBOPHH HapI/I‘IHI/I IIOTOIIM, HATO C ICA
c7>61/1paHe Ha AOI‘OBOpHI/I HapI/I‘IHI/I IIOTOLI U npoAam6a Ha (i)I/IHﬁHCOBI/I AKTHUBHA. 33 TAaKbB THUII HOpTCpeﬁAH C’I>6I/IpaH€TO
Ha AOI‘OBOpHI/I HﬁpI/I'{HH IIOTOLIN € MHIITMACHTHO B paMKI/ITe Ha ITOCTHUTAHETO Ha IICATA HA 6I/I3H€C MOACAAQ. C’bOTBeTHO
TAKHUBA HOpTCt)ef/’IAH CACABA Al 6’I>A’¢1T OIICHABAHHA IIO CHpaBCAAI/IBa CTOMHOCT Hpe3 nequ6a n 331"}763 B CBOTBCTCTBHUE C
MC®O 9 map. 5.4.1.6.

Dunancosu aKTHBU — OIICHKQ AAAH AOTOBOPHHTE IIAPHUYHA NOTOIHN CA EAMHCTBEHO ITAAITAHUA HA FAABHHAIIA U
AXBaA

3a IeAUTEe HAa Ta3M OLEHKA ,,TAABHMIIATA™ Ce OIPEACAfl KATO CIIPABEAAMBATA CTOMHOCT HA (DMHAHCOBHA aKTHB IIPH
ITBPBOHAYAAHO TIPH3HABAHE. ,,AMXBATA" CE OIIPEACAS KATO Bb3HATPAXKACHHE 32 CTOHHOCTTA Ha [TapUTe BBB BPEMETO H 34
KPEAUTHHA PUCK, CBBP34H C HEITOTACCHATA TAABHHIIA IIPE3 OIIPEACACH IIEPHOA OT BPeMe M 32 APYTH OCHOBHH PHCKOBE U
PAa3XOAH I10 KPEAHTHPAHE (HAID. AMKBUACH PHCK M AAMUHHUCTPATHBHY PA3XOAH), KAKTO M Mapi Ha Imedaabata.

TIpn omemkaTa A2AM AOTOBOPHHTE IAPHYHM IIOTOLIM CA CAMHCTBEHO IAAINAHHMA HA TAABHHIA KU AHMXBH, QOHABT
PA3TACKAA AOTOBODHMTE YCAOBHMA HA HMHCTPYMEHTAa. 10BA BKAFOYBA OLEHKA AAAHM (DHHAHCOBHAT aKTUB CHADBDINKA
AOTOBODHA KAAY34, KOATO OH MOIAa A2 IIPOMEHH BPEMETO MAU CYyMATA Ha AOTOBOPHHTE ITAPUYHY ITOTOLM, TAKA € TA Al
He OTroBapdA Ha TOBa ycaosue. [Ipu M3BBpIIBAHETO HA Ta3H OLeHKa DOHABT B3UMa IIPEABHA!
—  ycAOBHHM CHOMTHA, KONTO GHXa IPOMEHHAN PA3MEPa A BPEMETO Ha IIAPUYHHUTE IOTOLIH;
—  JCAOBHMA, KOMTO MOT2l Aa KOPHTHUPAT AOTOBOPHATA KYIOHHA AHMXB2, BKAFOUHTEAHO XaPAKTEPHUCTHKHTE C
IIPOMEHAMBA AHXBA;
~  XaPAKTCPHCTHUKHTE 32 IPEAIIAAIIAHE U YADAKABAHE; U
—  YCAOBHSf, KOMTO OTIPAHHYABAT IIPETeHIHMHUTe Ha KOMIAHMATA KbM IIAPHMYHH ITOTOIIA OT OIPEACACHHM AKTHMBIH
(HaIIpEMep XapakTepPHUCTHKU §e3 IPaBO Ha Perpec).

QorAbT KracndUImpa PUHAHCOBUTE CH AKTHBK B CACAHHTE KATCTOPHH:

—  cumancosu axrusy 1o CCIIII3: 6parapekn 1 9y)AeCTPAHHE ABATOBH IICHHH KHIKA, H3AAACHN UAY TAPAHTHPAHN
OT ABPIKABATA, KOPITOPATUBHY OBDAUTAITHY, AKIIHH, TIPABA U ASAOBE, ACPHBATHBH. AepUBATHBN, KOUTO HE OTTOBAPAT
H2 KDUTEPHHTE 32 XEAKHMPAHE Ce KAACKUITIPAT B OTYHUTAT IO CIIPABEAAMBA CTORHOCT IIpes meuanba uau 3aryba.
DOHADT H3ITOA3BA ACPUBATHBHH (DUHAHCOBY HHCTPYMEHTH KATO BAAYTHH (POPYbPAHM 34 JIIPABACHHE HA PUCKOBETE,
CBBP3aHH C TIPOMEHHUTE BBB BAAYTHHTE KyPCOBE M AMXBCH Cyall 34 VIIPABACHHE Ha DHCKOBETe, CBBP3AHH C
IIPOMEHUTE B AUXBEHHTE IIPOLIEHTH.

—  ¢UHAHCOBM AKTHBM IO aMOPTH3HPAHA CTOMHOCT: IIAPHYHH CPEACTBA M CKBHBAACHTH, B3eMaHWA. OHHAHCOBHTE
AKTMBU II0 aMOPTHSHPAHA CTOMHOCT, IpuTexaBaHun oT PoHA3, Ca HEACPHUBATUBHH (DUHAHCOBH 4KTHUBH C
PUKCHPAHN MAM OIIPeACAfIEMH ITAAIIAHHA, KOHTO He C& KOTHPAT Ha AKTHBEH 11a3ap. QOHABT OTYHNTA KATO HAPH H
TTAPUYHH E€KBUBAACHTH HAAMYHUTE IIapH B OpOM, IAPUYHH CPEACTBA IIO DASIIAAIIATEAHW CMETKH, ACIOSHTH B
GbATAPCKE A€BA M BAAYTA C OPUTHHAACH CPOK ITO-MAABK OT TPU MECEIIA.

Ilpnsnapane v oneHaBare
Duriarcosu akmusu, omyemern no CRpaseausa cmoinocm npes nevasba wiu azyba

CDOHA'I)T IIpU3HaBa CpI/IH"lHCOBI/ITe HHCTPYMEHTH, OTYCTEHH IIO CIIPABEAAHWBA CTOMHOCT opes neqanda mamn 321Fy62. Ha
AATaTa Ha YpEXAAHE. OT TO3HM MOMEHT @OHA’I)T OTIUTA BCHYKM IIPMXOAM M DPa3XOAH, CBPP3aHM C IIPOMAHA HA
CIIPABEAAHIBATA 1IM CTOMHOCT B OTYETA 32 IIPOMCHHUTE B HETHHUTE AKTHBH HA PA3ITIOAOXKECHMUE HA OCUTYPEHUTE AHMIIA.
Qunancosute HMHCTPYMEHTH, OTIETEHH 110 CIIPABEAAVIBA CTOHMHOCT pes neqanba uan 3ary6a C€ OTYMTAT IIO CIIPABEAANBA
CTOUHOCT IIpH IIBPPBOHAYAAHO IIPHU3HABAHE, 32 KOATO CE€ IpueMa LEHATA UM Ha HPHAO6I/IBaHe Oes pasxoanTe II0
OCBIIECCTBABAHE HAa CACAKATA. Pa3XOAI/IT€ IIPAKO CBBP3AHMN CHC CACAKATA CE IIPU3HABAT B OTYCTA 32 IIPOMCHHUTEC B HCTHUTE
AKTHBH Ha PA3IIOAOMKEHNE HA OCUTIYPEHUTE AUIA IIPHY BB3HUKBAHETO UM. HOCAeABa]I[aTa OI€HKA Ha TE€3M MHCTPYMECHTH
€ IIO CIIPABEAAHVIBA CTOMHOCT.

AepHBaTI/IBHI/ITe CpI/IHaHCOBI/I HMHCTPYMEHTH C€ IIPU3HABAT ITbPBOHAYAAHO I10 IIEHA H2A HPI/IAO6I/IB2.H€ M BIIOCACACTBHE CC
IIPEOLICHABAT IIO CIIPABEAANBA cromHocT. Ilewanbure mam 3ary6nTe, BB3HHUKBAIITH OT IIPOMEHH B CIIPABEAAWBATA
CTOMHOCT HA ACPHUBATHBHTE, CE€ IIPM3HABAT AMUPEKTHO B OTYETA 32 IIPOMEHUTE B HETHUTE AKTUBH HA PA3IIOAOXKEHUE HaA
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HpI/IAO)KCHI/I}I KbM q)HHaHCOBI/I}I oTIeT

2. C'LHICCTBCHH CUETOBOAHH ITOANTHKH, IIPOABAKCHHAE

2.8. PUHAHCOBH MHCTPYMEHTH, HPOABAKEHIE

2.8.1. PuHAHCOBH aKTHBH, IPOADAKCHHE

OCHUTYPEHHUTE AMIIA. AepI/IBaTI/IBI/ITe C€ OTYMTAT KATO AKTHBH, KOI'aTO CIIPABEAAHBATA UM CTOMHOCT € TOAOKUTEAHA U KATO
ITaCHBH, KOTATO € OTPHIATEAHA.

Duriarcosy AKMUBY, OMYUeIeHY HO mopmmupaﬂa CrROUHOCH

Ounancosu AKTUBH, o774ernieriy 1o mopmmupaﬂa crotrocm Ce IIPHU3IHABAT 110 CIIPABEAAUBA CTOUHOCT IpHA I'BPBOHATAAHO
IIPU3HABAHE, 324 KOATO C€ IIpUEMA II€HATa UM Ha HPPIAO6I/IB2.H€, KbM KOATO C¢C HpI/I6aBHT HAW CbOTBETHO IIPHUCIIAAAT
Pa3sxoAHTE IPAKO CBBP3AHMN C OCHIINECTBABAHE HA CACAKATA.

CaeA IBPBOHAYAAHOTO MM IIpHU3H4BaHe, T3 (DUHAHCOBH AKTHBH Ce OICHABAT IO AMOPTH3MPaHA CTOHHOCT, C
H3IIOA3BAHCTO HA METOAA Ha edexTuBHHA anmxBer nponeHT (EAITD), mamasena ¢ mposusmATa 33 0Oe3lleHKa.
AMOPTHU3HUPAHATA CTOMHOCT C€ HM3YHCAfBA, KATO CE B3EMAT IIOA BHHMAHHE BCAKAKBY AMCKOHTH HAM IIPEMHH IIPH
IPUACOUBAHETO M TAKCH, HAH PA3KOAH, KOUTO €A HepasaeAHa dacT oT EALT

Amvoprusanuara mo EAIT ce BxarouBa BpB (DHMHAHCOBHTE IIPUXOAM B OTYETa 32 IIPOMEHHTE B HETHHTE AKTHBHM Ha
PAsIIOACIKEHHE HA OCUIYPEHHTE AMLUA. 3aryOuTe, Bb3HUKBAII OT OOE3LIEHKA, CE IPU3HABAT B OTYCTA 32 IPOMEHHTE B
HETHHTE aKTHBH KATO CAMOCTOATEACH IIOKA32TEA — PAa3XOAHM 3a obesrenka. B xpad Ha Bcexku ordeTer meproA PoHADBT
IIPM3HABA KOPEKTHB 34 3ary0M 3a OYAKBAHM KPEAHTHH 3aryOH OT B3€MAHHATA M IAPUYHE CPEACTBA M NAPHYHH
eKBUBAACHTH. B Kpas Ha Bcexy oTdeTeH meproA QOHADT aKTyaAM3HpPa OLIEHKATA Ha USMEHEHHETO B KDEAUTHHA PHUCK Ha
CbOTBETHHSA (DUHAHCOB HECTPYMEHT. POHADBT OLEHABA 3ary0aTa OT O0e3LeHKa 32 (DHHAHCOBHA HMHCTPYMEHT Ha CTOHHOCT,
KOATO € PaBHA HA OYAKBAHNTE KPEAUTHH 3aTy0H 32 IEANS CPOK HA MHCTPYMEHTA, 4KO KPEAUTHHUAT PUCK Ha (PUHAHCOBUA
HMHCTPYMEHT C€ € YBEAMYHA SHAYHTEAHO OT IbPBOHAYAAHOTO IIPM3HABAHE. AKO KPEAHTHHAT PUCK HA (PHUHAHCOBHA
MHCTPYMEHT HE € 3HaYUTEAHO YBEAMYEH OT I'bPBOHAYAAHOTO Ipu3HaBaHe, POHADT OlEHABA 3arybaTa OT obe3reHKa 3a
AaAeHHA (PHUHAHCOB HHCTPYMEHT Ha CTOHHOCT, KOATO € DABHA HA OYaKBAHNTE KPeAUTHH 3ary0u 32 12 Mecena.

HpI/I OHOCHKATA 32 OIIPEACAAHE HA 3HAYUTCAHO YBEAHNYICHNEC HA KPCAUTHHA DHCK (DOHA’bT OTYHTA IIPOMAHATA B PpHCKa OT
HACTPIIBAHE HAa HEH3ITBAHCHHNEC IIPE3 OYAKBAHUA CpOK Ha (bI/IHaHCOBI/IH HHCTPYMEHT, 4 HEC IIPOMAHATA B pasMcpa Ha
OYAKBAHUTEC KPCAUTHH 3ary6p1. 3a A2 HAIIPpAaBH TA3M OIICHKA, (DOHA'bT CpaBHfABA PHCKA OT HACTBIIBAHE HA HECU3ITBAHCHHE
II10 (bI/IHaHCOBI/IH HHCTPYMEHT KPM OTYETHATA AATA ¥ KbM AATATAa HA IIbPBOHAYAAHOTO IIPM3HABAHE M B3€Ma IIPCABHMA
pasymMHaTa M apIyMEHTHPAHA I/IH(bOpMaHPIH, AOCTBIIHA Ges H3BDPINBAHE HA M3AHMINHH PA3XOAM HAH YCHAHA, KOATO
YAOCTOBEPABA 3HAYUTCAHO YBEAWYEHIE HA KPEAUTHHA PHCK CACA ITBPBOHAYAAHOTO IIPHU3HABaHE. q)OHA'bT pasraexaa
KAKTO KOAMYECTBCHA, TadKa M KAYCCTBCHA I/IHq)OpMaLII/IH, KOATO € PAa3yMHA M IIOAKPEIIAMNIA, BKAITOTHTEAHO HCTOPHUICCKH
OIINT 1 I/IHq)OpMaHHH 34 6'1)A€IHO pasBuUTHE. CACAHaTa I/IH(bOpMaLII/IH C€ B3E€MA IIPEABHA IIPH OLIEHKATA AAAHM KDEAMTHHAT
PHCK C€ € YBEAMYHA 3HAYUTEAHO CAEA ITbPBOHAYAAHOTO IIPHM3HABAHE!

®  CHITIECTBYBAINIO MAM OYAKBAHO 3HAYHTEAHO BAOIIABAHE HA BBHIIHUA (AKO € HAAMYEH) MAK BBHTDEIIHUA KPEAUTCH
pedtTunr Ha bUHAHCOBHI HHCTPYMEHT;

®  3HAYUMO BAOIIABAHE HA BBHHIITHHUTE ITa3aPHH HHAUKATOPH 32 KPEAUTEH PUCK 32 AAACHHA (PHHAHCOB MHCTPYMEHT,
HAIIPUMED 3HAYMTEAHO YBEAMYEHHE HA KPEAUTHHA CIIPEA, ITIEHHTE Ha Cyall 34 KPEAMTHO HEHMSIThAHEHHE 32
AADHKHUKA HAU IPOABAXKHUTEAHOCTTA HA BPEMETO HAHM CTEIEHTa, AO KOATO CIIPABEAAUBATA CTOMHOCT Ha (DHHAHCOB
AKTUB € IIO-HUCKA OT aMOPTH3HPAHATA My CTOMHOCT;

®  CDIIECTBYBAILM MAH IIPOTHO3HH HeDAATOIPHATHY IIPOMEHH B OM3HEC, (PUHAHCOBH HAN UKOHOMHYECKH YCAOBHI,
KOHTO CE€ OYAKBA Ad IIPUYHHAT 3HAYHTEAHO HAMAAABAHE HA CIIOCOOHOCTTA HA AABKHHKA A2 H3IBAHABA
3AABAKEHUATA CH;

®  CBINECTBYBAIIO MAM OYAKBAHO 3HAYMTEAHO BAOIIABAHE HA OIEPATUBHUTE PE3YATATU HA AADKHHKA;

®  3HAYUTEAHM YBEAWYEHHA HA KPEAUTHHA PHCK ITO OTHOIIEHWE Ha APYTH (DHHAHCOBM HHCTPYMEHTH HA CBINMA
AADBKHUK;

®  2KTyaAHA HMAM OYaKBAHA 3HAYHTEAHa HEDAATOIPHMATHA IIPOMAHA B PEIYAATOPHATA, HKOHOMHYECKATA HAHU
TEXHOAOTHYHATA CPEAA HA AABKHHUKA, KOETO BOAH AO 3HAUYHTEAHO HAMAAABAHE HA CIIOCOOHOCTTA HA AABKHHKA A
H3ITbAHSABA 3AABAMKEHHUATA CH 10 ABATA.

Hesasmcumo ot pesyaTaTa OT TOPHATA OLCHKA, qDOHA'I)T IpueMa, 9€ KPEAUTHHAT PHCK II0 AAACH (i)I/IHaHCOB AKTHUB C€ €
YBEAHNYIHA 3HAYHUTCAHO OT IBPBOHAYAAHOTO IIPHU3HABAHE, KOIaTO AOTOBOPHHUTE ITAAIIIAHUA CA IPOCPOYCHH C IIOBCYC OT
30 AHH, OCBCH aKO (DOHA’bT HE pa3lioAara C padyMHa U IIOAKPEIIANIA HHMOPMAIINUA, KOATO A4 ITIOKA3BA APYIO.

bl

qDOHA’bT PEAOBHO CACAH 34 eq)CI(THBIIOCTTa 3 H3IIOA3BAHHUTEC KPHUTEPDHH IIDH OIIPEACASHETO AAAHM HM4 3HATHTEAHO
YBCANYEHNE HA KPEAMTHHMA DHMCK M TH IIPEPASLACKAZ, 34 A2 IICACHTYDH, €C KPHUTEPHHUTE Ca B CbCTOAHHE Ad
HAeHTH@PILH/IpaT SHAYHUTCAHO YBEAUYICHNE HA KPDEAHMTHNA PHCK IIPEAN CYMATa Aa CTAaHE IIPOCPOYEHA.



1o ,ACK - POAHA”
T'OAWITTEH OPMHAHCOB OTYET 3A 2020 r.

Ilpnaosxkennsa kpM puHAHCOBUA OTUYET
2. C'I)IIICCTBCHI/I CUYECTOBOAHHN IIOANTHKH, IIPOABAXKECHHAE

2.8. DuHaECOBY MHCTPYMEHTH, IIPOABAYKCHAE

2.8.1. PrarraHcoBH aKTHBH, IPOABASKCHHE

DOHADT CUHTA CACAHHTE OOCTOATEACTBA 32 HACTBIIBAHE HA HEHMSI'BAHEHHE 34 LIEAHTE Ha YIPABACHHE H4 BBTPEIIHHA

KPEAUTEH PHCK:

® HapymreHye Ha (PHHAHCOBHTE YCAOBUA OT CTPAHA Ha AABKHUKA, HAY

¢ urdopmanuaTa, paspaboTeHa BHTPEUIHO MAM IIOAYYeHa OT BBHITHM M3TOYHMIMM, IIOKA3B4, Y€ € MaAKO BEPOATHO
AADKHHUKBT A4 IAQTH Ha KPEAUTOpUTe, BKAtounTeAHO Ha Qomaa, msuano (Bes Aa ce oramrar obesmetdeHuTa,
Abpiary oT PoHAR).

Hesasucumo ot TOPHUA AHAAUS, CDOHA’bT CUNTA, Y€ € HACTBIIUAO HEUIITBAHCHHUE, KOTATO AAACH Q)HHaHCOB AKTHUB € C HAA
90 AHH IIPDOCPOYHE, OCBEH 2KO CDOHA’bT “Ma pasyMHa M ITOAKPEIIAITia I/IH(i)OpMaLII/IH, 34 Aad AOKaXe, Y€ ITO-TOAAMO
IIPOCPOYIHE € ITIO-TTOAXOAAIL] KpI/ITepI/Iﬁ 324 HEN3ITbAHCHUC.

DHUHAHCOB AKTUB € C KPEANTHA 0DE3leHKa, KOTATO €AHO HAH IIOBede CHOUTHA OKAa3BAT HETATUBHO BB3AEHCTBHE BBPXY
OIEHKATA Ha OBACIIMTE MapHYHM IOTONMM OT TO3M (PUHAHCOB AKTHB. AOKA32TEACTBO, 9¢ AAACH (DHHAHCOB aKTUB € C
KPeAUTHA OOE3IICHKA, BKAIOUBA HADAIOAAEMH AAHHH 32 CAGAHUTE CHONTIS:

4) 3HaunTeAHN (PUHAHCOBH 3aTPYAHEHHA HA CMHUTCHTA HAM AABKHHUKA;

6) HapyIueHye Ha AOTOBOPA, KATO HEU3IIbAHEHHE UAM CHOUTHE Ha IPOCPOUNE;

B) KPEAMTODDBT(MTEC) HA AABKHUKA, 110 MKOHOMHYECKM HAM AOTOBOPHH IIPHYHHM, CBBP3aHU C (PHHAHCOBHTE
3aTPYAHEHHA HA AADIKEMKA, IPEAOCTABA HA AABXKHMKA OTCTBIKA (M), KOATO KPEAHTOPHT(MTE) He OH IOPEAOCTABHA B
MPOTHBEH CAyUalt;

T) CTaBa BEPOATHO AABIKHHIKBT A2 BAC3E B HECHCTOATEAHOCT HAM ADYra (DHHAHCOBA PEOPrAHHM3AINA; HAK

A) U3IE3BAHETO HA AKTHBEH 11a3ap 32 TO3M DUHAHCOB AKTHB HOPAAH (DIHAHCOBH 32TPYAHEHUA.

I/ISMCPB’AHCTO Ha OYAaKBAHHTE XKPCAWUTHHU 32.I'Y6I/I € q)yHKLII/I}I OT BEPOATHOCTTA 33 HECHU3IIbAHCHHE, 3ary6aTa Ipu
HCU3IITbAHCHHE (T.C. pasmepa Ha 3ary6aTa Ipu HCI/ISITI)AHCHI/IC) M €KCIO3HUIIMATA IIPM HEHUIITbAHCHUE. OHCHKaTﬁ Ha
BEPOATHOCTTA 324 HEHUSITBAHEHVC U 3ary6aTa IIPHM HECHU3IIbAHECHHE CE 62.3I/IP3 Ha HCTOPUYCCKM AAHHH, KOPUTHPAHH C
I/IHq)OpMaLII/IH 3a 6’17ACH_I€TO pasBuTHE, KAKTO € OITMCAHO ITO-TOpE. EKCHO?;I/ILH/I}IT’A IIpH HEU3IIbAHCHHUE 32 (i)I/IHﬁHCOBI/ITe
AKTHUBH, CE€ CBCTOH OT 6pyTHaT2. $aA2HCOBA CTOMHOCT Ha aKTUBHTE KbM AATATA HA OTYCTHHUA IICPHOA.

3a ¢)HH3HCOBHT€ AKTHBH OTAKBAHATA KPEANTHA 3ary6a CC OLIEHABA KATO PA3AMKATA MEKAY BCHYKH AOTOBOPDHMU ITAPUYHHA
ITOTOLN, KOUTO CC ADAXKAT Ha CDOHAQ B CHOTBCTCTBHUC C AOTOBOPA ¥ BCHYKH [TAPUYHU ITIOTOIH, KOUTO CDOHA’ET OYaKBa A2
TIOAYYIH, ANCKOHTUPAHM C OPUTMHAAHUA eq)eKI‘I/IBeH AUXBEH ITPOLEHT. CDOHA’I)T IIPHU3HABA nevanba mam 321I'y63 oT
O6€3HCHK3 B OTYETA 34 IPOMCHUTE B HETHUTE AKTUBHY 324 BCUYKH (i)I/IHaHCOBI/I HHCTPYMEHTH CHC CHOTBETCTBAINA KOPEKIIUA
HA TAXHATA DAAAHCOBA CTOMHOCT B OTYCTA 324 HETHUTE AKTHBY HA PA3IIOAOMKEHNEC HA OCATYPEHNTE AMIIA.

32 M3YTHCACHNETO HA OYAKBAHUTE KPCAMTHY 3aTyOH 110 IIAPUIHUTE CPEACTBA U eKBUBAAEHTH B Oamkn, DOHABT IpHAara
oBIIHsA TOAXOA 32 ODE3IEHKa, ompeaeaer oT MCPO 9. Cpraacuo Tozu moaxoa PouasT mpuaara “IpHCTeIleHeH  MOAeA
32 0be3rerKa b3 OCHOBA Ha IPOMEHH CIPAMO IIbPBOHAYAAHOTO IPH3HABAHE Ha KPEAHTHOTO KAYeCTBO Ha (PHHAHCOBHA
HHCTPYMEHT (aKTHB). 32 [IEATA CE IPHAArd PEHTHHIOB MOAEA, KATO Ce M3IIOA3BAT pelTHHTHTe Ha DAHKHUTe, OIIPEACACHH
OT MEXAYHAPOAHO IIPU3HATH peTuHTOBH dupmu kato Moody’s, Fitch, S&P, BCRA u Bloomberg. Ha Tasn 6asa, ot
€AHA CTPAHA, CE M3ITOA3BAT MyOAUIHM AAHHHK 332 PD (BepOATHOCTH 32 HeMsITbAHEHNE), pepepHpaIy KbM PEHTHHTa Ha
ChOTBETHATA 0aHKA, 2 OT APYra, OT IPOMAHATA Ha PEHTHHTa Ha ChOTBETHaTA Hamka, QOHABT ONEHABA HAAUYHETO HA
32BUITEH KPEAUTEH pUCK. 3ary0mre IIpy HEMSITBAHEHINE CE OLEHABAT ChOGPASHO HAAMYMETO HA TAPAHTHPAHU U/HAH
obesreteHN CyMH 1O GAHKOBHTE CMETKH.

3a THPrOBCKY B3eMaHUA U aorosopan akTus MCPO 9 H3HCKBA OIPOCTEH IIOAXOA 32 OLICHKA Ha sarybaTa oT obesmeHka
Ha CTOWHOCT, KOATO € PaBHA Ha OYaKBAHHUTE KPEAUTHY 3aryOH 32 IIEAUA CPOK HA MHCTPYMEHTA.

OrnrcBane

CDOHA’ET OTIIMCBA q)I/IHaHCOB AKTHB, KOTATO AOTOBOPDHHWTE ITPABA KM ITADUIHUATE ITOTOLN OT ¢)HH2HCOBHH AKTHUB U3TECKAT,
HAV KOTATO IPEXBBPAM IIPABATA 32 ITOAYYAaBAHC HA AOTOBODHHUTE ITADUYHH IIOTOIY OT q)I/IHaHCOBI/IH AKTHUB B TPAHIAKIINA,
B KOATO C€ IPEXBBPAAT BCUYKH CBIINECTBECHU PHUCKOBE M neqasdu oT TIPUTEXKABAHCTO HA q)I/IHaHCOBI/I}I akTuB. Besko
y9acTHEC B IIPEXBBPACHU q)I/IHaHCOBI/I AKTHUBH, KOCTO € CBh3AAAECHO MAU 3AITIA3CHO OT CDOHAQ, C€ IPHU3HABA KATO OTACACH
AKTUB MAHU ITACHUB.
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IMpuaoxcenna xpM (puHAHCOBUA OTUET

2. CpImecTBeNH CUETOBOAHY IIOAMTHKY, IIPOABAMKEHIE
2.8, ®uHaHCcOBY MHCTPYMEHTH, IPOABAMKEHAE

2.8.1. Purarcosr aKTHBH, IIPOABAKEHHE

(DOHA’bT H3BBPINBA TPAH3AKIUA, IIPU KOATO IIPEXBBPAS AKTUBH, IIPU3HATH B OTYETA 34 HETHUTE AKTUBH HA PA3ITOAOKEHHC
Ha OCUTYPEHUTE AWIIA, HO 3aI1a3BA 9AaCT MAW BCUYKHM CBINECTBECHU pHuCKOBE 1 neaaabu or MIPEXBBPACHUTE AKTUBH HAU
9ACT OT TAX. AKO €2 3aTIA3€HU 94ACT MAU BCUIKU CBINECTBEHN PHUCKOBE M HG‘I’AA6I/I, TO IPEXBBPACHUTE AKTUBHU HE CE
OTIIMCBAT OT OTYCTA 34 HETHUTE aKTUBH Ha PasIIoOAOCKEHNE HaA OCHUTYPEHHNTE AWLIA. Hpexm;pmn{e H2 AKTUBH CbC 34I1A3BAHC
Ha 9aCT UAW BCHUYKH CBINECTBEHU PHUCKOBE U nedanbu ca HarrpuMep CACAKM ChC 34€MaHE HA IICHHM KHMMXA HAM C
AHTAXKUMEHT 32 06paTHO H3KYyIIyB4AHE,

HPI/I TPaH3aKIINH, IIPU KOUTO q)OHA’bT HUTO 3AI1a3BA, HUTO IIPEXBBPAA BCUYKH CBINECTBEHH PHCKOBE U negaabu oT
IIPUTECHKABAHETO Ha E€AWH Q)I/IH’AHCOB AKTHUB, TOW OTIHCBA 4KTHBA, AKO HE 3aI1a3Ba KOHTPOA HA3A HErOo. HpaBaTa nu
3AABAKEHHATA, 3AIIA3CHHA IIPU IIPEXBDPAAHETO, CE IIPUIHABAT OTACAHO CHOTBETHO KATO AKTHBU M ITACHBH. HPH CACAKH,
IIPHA KOUTO C€ 3aI1a3Ba KOHTPOA HaA aKTHUBA, (DOHA’bT IIPOABAYXABA Ad IIPU3HABA AKTHUBA AO CTEIIEHTA HAa y9acCTHE, B
32BUCHUMOCT OT TOBA AOKOAKO € M3AOXKCHO Ha IIPOMEHHU B CTOHHOCTTA HA IIPEXBBPACHUSA AKTUB.

q)OHA'I)T OTIIMCBA OIIPEACACHM HMHBCCTHUIMOHHW LECHHU KHHKA, KOTaTo 6’bAaT OIIPEACACHHU KATO HeC’b6HpaCMH -
H’deI/IMep, KOTraTO HMa HHCI)OPM’AL[I/IH, IIOKA3BAIllad, Y€ AABXHHUKBT € B TEXKKO (i)I/IH’AHCOBO S’ATPYAHeHI/Ie 1 HAMA
peaArCTUYHA IIEPCIIEKTHBA 32 BB3CTAHOBABAHE, HarIp. KOTaTO AABKHUKBT € ouna AUKBUAMPDAH HAN € BAA3DBA B
IIPOHU3BOACTBO IIO HECBCTOATEAHOCT. OtnucasnTe q)PIHaHCOBPI AKTUBH BCC OIIIC MOTAT Ad 6'I>A9.T obexT Ha AeﬁHOCTH 1o
IIPUHYAUTEAHO USITBAHEHUC CBIAACHO IIPOUEAYPHUTE 32 BB3CTAHOBABAHE HA @OHA’A, KATO Ce€ B3e€MaT IIPEABUA IIPABHUTE
KOHCYATAIMH, KOTaTO € YMECTHO. Bcnukm Bp3cTagoBeEn CyMH C€ OTYHTAT B me9anbaTa AU 3ary6aTa.

2.8.2. @ugamcosr macHsnu
Qunancosute nacuBy Ha POHAL BKAIOYBAT OCHOBHO 3aABAKEHHA KbM KOMITAHUATA.

@OHA’I)T IIpHU3HAaBa Q)I/IHZ.HCOBPITG ITaCUBM HA AATATA HA BB3HHNKBAHEC II0 CIIPABCAAMBA CTOﬁHOCT, HETHO OT IIPEKUTE
pasxoam 1o TPAH3AKIINATA, 2 IIOCACABAILO IIO aMOPTH3Hpana CTOWHOCT. ®OHA’I>T OTIIMCBA Q)PIH’AHCOB IIACUB, KOT4ATO
HETOBHUTE AOTOBOPHU 3AADAKECHHA CA U3ITBAHEHHN, OTMEHEHHN MAHM MU3TCKAT.

2.8.3. Ilpaxrmmng 3a OEHKA 110 CIIPaBEAAHBA CTOHHOCT

CHpZ.BeAAI/IBa CTOMHOCT € LOEHA P HOPMAAHA CAEAKA 32 HpoAam6a HA AaKTHB HAHW 32 IIPDEXBBPAMIE Ha IT1ACHUB, KOATO ou
CE CAYTIHAA MCIKAY ITA3APHY YIACTHUIIA KbM AATATA HA OIIEHKA. CHpaBeAAI/IBﬁT’A CTOMHOCT € H3XOAAITA ITEHA KU CC 6213I/Ip2.
Ha IPEATIOAOKEHUETO, 9€ onepanuara II10 HpOA’A}K6aTa e C€ peaAnusrpa MAW Ha OCHOBHNA I1a3ap 34 TO3W AKTUB HAHU
ITaCrB, UAHU B CAy‘Iaﬁ Ha AMIICA Ha OCHOBEH IIa3ap — Ha Hﬁﬁ'H3I‘OAHH}I II123ap 32 AKTHUBA UAU I1ACHUBA. Kaxro OIIPEACACHUAT
KAaTO OCHOBEH, TAKa U Hﬁf’i-l’l?»l‘OAHI’IﬂT Ira3ap €a TakMBa I1a3apy, AO KOUTO (DOHA’bT 3AABAYKHUTCAHO MMA AOCTBII. CDOHA’I)T
H3IIOA3BA OCHOBHO II43APDHUA, U IIO-OTPAHMYECHO IIPUXOAHUA ITIOAXOA, KATO HAR-9ECTO IIPHUAATAHUTE OLIEHDYHU TCXHUKI
Ca AMDEKTHH H/HAH KOPHUIVMIPAaHN KOTHPAHM I1a3apHY LIEHN U AVCKOHTHDPAHH ITAPDHUYHH IIOTOIH.

CHpﬁBCAAHB’ATa CTOMHOCT H2 q)PIH’dHCOBI/ITe HWHCTPYMEHTH CE€ OIIPECAEAA BCEKHU ACH Ha Gasa II123apHU KOTHPOBKU HA
IOCHATA UM KbM KDafd Ha IIPEAXOAHUA pa6OT€H ACH H4 AKTHBEH II1a34ap 324 TO3W MHCTPYMEHT, Oe3 B Hex Ad C€ BKAIOYBAT
Pa3XOAUTE IO OCBINCCTBABAHE HA CACAKATA, Hasap%T C€ CYHUTA 34 AKTUBECH, AKO 6OPCOBHTC Oeny Ca PEryAspHN U ACCHO
AOCTBIIHH Y ITPEACTABAABAT AKTYAAHH U PEAOBHO OCBIIIECTBABAHM IIPEKM ITa3aPHU CACAKHA.

Ilpw onierxaTa Ha CIIPaBEAAMBATA CTOMHOCT Ha (PHHAHCOBUTE aKTUBY KbM 31 aekemspu 2020, DOHADT e IIpHeA CACAHUTE
KPUTEPHH 32 OIIPEAEARHE HA AKTHBEH ITa3ap: CKAFOYCHH CAeAKHM B HaA 50% or paboTHuTe cecnu 32 IIpeAXOAHWA
TpuMmecedeH mepuoa u Haa 1% ot cpearms Free Float natbprysan obem 3a chInus I1epUoA, KATO ABETE YCAOBHA Ce
IIPHAATAT KyMYAATHBHO.

Axko IIa3apbpT 34 A3ACH Q)HHB.HCOB HWHCTPYMEHT HE€ € aKTHUBEH, cDOH,A,’I)T yCTaHOBsBA CIPAaBEAAMBATA CTOﬁHOCT,
U3IOA3BAUKH L[CHOO6P213Y‘B2.HII/I MOAEAH VIAY TEXHHKI HA AMCKOHTHDAHE Ha IAPUYHUTE ITIOTOIH. H36pﬁHﬁTa TEXHHKA 32
OILICHKA M3IOA3BA MAKCHMAAHO IIa3apHUTE AAHHU, PasvInTa BE3MOXHO HAW-M2AKO Ha CHCHI/IQ}I/I‘IHI/I 32 @OHA’A OITEHKH,
BKAFOYBA BCHYKHU Q)’AKTOPI/I, KOWUTO YYaCTHHIIWTE B II1a3apa Ouxa B3eAm IIPEABHA IIPH OIIPEACAAHETO HA IICHA, U €
CBBMECTHMA C IIPUETUTE MKOHOMHUYIECKHM MCTOAOACTHH 34 HCHOOGPQ?»YBB.HC Ha Q)I/IH’AHCOBI/I HHCTPYMEHTH. A’AHHHTC 34
TCXHUKHTE 324 OIICHKA YAAYHO IIPEACTABAT IIA3APHUTE OYAKBAHHMA U U3MeEPBAaHHA 32 Q)aKTOpI/ITe Ha PHUCK U AOXOAHOCT,
IIPHCDINNY HA q)HHaHCOBI/I}I HHCTPYMEHT.
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TOAHMILIEH PYTHAHCOB OTYET 3A 2020 .

IIpnaorkenna kpM (PUHAHCOBUA OTUET

2. ChIECTBEHH CUETOBOAHH IIOAUTHKY, IIPOABAKECHHE
2.8. PUHAHCOBN MHCTPYMEHTH, NHPOABAIKCHAE

2.8.4. Ileqaafy v 3ary0m OT HOCAEABALIA OLCHKA

Beuuxn nmewanbm n 3ary6n, BD3HHMKHAAM B DPE3YATAT HA IIPOMECHH B CIIPABEAAHMBATA CTOUHOCT Ha (pI/IHaHCOBI/I
HUHCTPYMCHTH OTYCTCHU IIO CIIPABCAAMBA CTOMHOCT pes neqanba MAR 3211"}7621, C€ IIPHU3HABAT B OTYETA 324 IPOMCHHUTE B
HETHATE AKTMBHM HA PA3IICAOCKECHHNE HA OCUTYPCHUTE AMIA HA CHEAHEBHA 0asa.

2.9. Taxcu n VAPBIKKH B 1043a Ha KoMnanunara

3a ocpImecTBABaHE HA ACHHOCTTA IO AOIBAHHTEAHO IIEHCHMOHHO OCHIYpsABaHe M 32 ympaBacHue mHa [T, 3a 2020r.
Kommanuara cpbupa cACAHHTE TAKCH ¥ JAPDBIKKH OT OCHIYPEHUTE AMIA, OlIpeaeacHH B [1paBuanmka Ha Qomaa:
e 3.75% yapmbiKKa OT BCAKA OCUTYPHTEAHA BHOCKA,
¢  Husecrurmonma Takca B pasMep Ha 0.75% roAHIIHO BbpXy CTOAHOCTTA HA HETHHTE AKTHBU B 3aBHCHMOCT OT
LIEPHOAA, IIPE3 KOUTO Te ca OHMAHM yIDPaBASBAHH;

Taxcu n YAPDBXKKU HE Ce C'b6I/Ip21T B CAYYAaUTE HA IIPEXBBPAAHE HA CPEACTBA, IIOPAAM HECDIAACHE HA OCHUTYPEHUTE AN C
IIPUECTH M3MECHECHUA 1 AOITBAHEHNA B HPZBI/IAHI/IKQ 3a AeﬁHOCTTZ H2 ICHCHOHHHUA (pOHA.

DOoHADT He HAYMCAABA APYIM TAKCH H YADBIKKH, OCBEH OIPEACACHHTE B [IpaBHAHHKA 32 OpPTAHM3AlMATA Ha
AEHHOCTTA My,

2.10. IIpoMeHH B CHETOBOAHUTE IIOAUTHKH

H’BPBOHQ'IQAHO IIPpHAAraH¢ Ha HOBH H3MCHCHHA KBM ChICCTBYBAIlH CTAHAAPTH, BAC3AH B CHAA4 IIPE3
TCKYIITHA OTYCTCH ITCPHOA

CaeAHUTE U3MEHEHMA HA CBINCCTBYBAINN CTAHAADTH, H3A2A€HH OT ChBeTa 32 Me>KAYHAPOAHH CICTOBOAHY CTAHALDTH
(CMCC) m mpmetnt o1 EC, ca BAe3AM B CHA2 32 TEKYIINA OTICTECH IIEPHOA;

¢ Hsmenenume na MCC 1IlpeacraBane na punancosu otdetd 1 MCC 8 CueToBOAHN IOAMTHKY, IPOMEHN
B CUETOBOAHMTE NPHGANIHNTEAHN OIeHKH U rpermku’” - OmpeseAeHye 32 ChIleCTBEHOCT - mpueto ot EC Ha
29 moemspu 2019 (B CHA2 32 TOAUITIHE TIEPUOAY, 3AITOUBAIIY Ha HAK Caea 1 aryapm 2020),

¢ Hsmenenne na MCPO 3 Busnec xomGunannu — Ompeaeacrue 32 busuec npuero ot EC ma 21 anpua 2020 (8
CHAa 33 Ou3HeC KOMOHMHAIIM, 32 KOMTO AATATA HA IPUAODHBAHE € HA HAH CAEA HAYAAOTO HA TOAUINIEH OTIETEH
IIEPHOA, 32II0YBAIT Ha HAM caeA 1 sryapn 2020 u 32 mpuAoOHBaHE Ha AKTUB, Bb3HUKBAIIO HAa HAH CACA HAYAAOTO
Ha TO3H IIEPHOA);

¢ Hsmenennme sza MCPO 9 Ounancosu nacrpymenta, MCC 39 ®unancosn unctpymerntn: Ilpusnasane u
onensasane” u MCOO 7 “@unancosn nuctpymentn: Onosectasane” — Pedpopma Ha pedpepeHTHHITE
anxsenu nporeHTH — npuetn o1 EC ma 15 aryapn 2020 (B cuaa 32 TOAMIIIHNA IEPHOAHN, 3AIIOYBAIIHE HA HAH CACA 1
auyapu 2020);

s Usmenenme na MCOO 16 Ausunr — Orersiku ot HaeM, cebpsann ¢ Covid-19 (mpueto o1 EC 12 9 oxromspn
2020 u B cuaa Hait-xbcHO oT 1 rorn 2020 32 hHMHAHCOBH rOAMHM, 3aITOYBAIIH Ha HAM caeA 1 aayapu 2020);

¢ Usmenenns na Pedpepennunre koM Konnenryasnara pamxa 8 MCDO, npuetn ot EC ma 29 moemspn 2019
(B CHA2 32 TOAMIITHY TIEPHOAH, 3AI0UBAIIY Ha HAH cacA 1 suyapu 2020).

[lpremamero ma Te3u H3MEHEHHA Ha CBIIECTBYBALIMTE CTAHAAPTH HE € AOBEAO AO CbIIECTBEHHU IIPOMEHH BDB
¢urancosusn oruer Ha Ponaa.

CranAapTH ¥ H3MCHCHHA HA CHINECTBYBAINH CTAHAAPTH, H3AaseHH o1 CMCC r npretn or EC, xoHnTo Bce
orye He Ca BAC3AH B CHAA

KoM aarata HA oa0OpABANE HA HACTOAIINA (PHHAHCOB OTYET CAEAHNTE HOBH CTaHAapTH, nsaasern or CMCC u npuetn
ot EC, Bce o1rte He ca BA€3AH B CHAA:
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TOAMILIEH ®UHAHCOB OTYET 3A 2020 .

IIpnaosxerna kpM (PUHAHCOBUA OTUET

2. C'BIIICCTBCHI/I CHUECTOBOAHH ITOAMTHKH, IPOABAKCHIE

2.10. ITpoMeHH B CHETOBOAHHTE IOAMTHKI, IIPOABAYKEHHE

CrasAapTH H H3MEHEHHS HA CBINCCTBYBALH CTAHAApTH, H3Adsern or CMCC u npuery or EC, konro sce
olge He ¢4 BAC3AH B CHAA4, [IPOABAXKCHHE

¢ Msmenenne na MCPO 4 3acTrpaxoBaTeAHH AOTOBOPH ,,Y AbAKABAHE HA BPEMEHHOTO OCBOGOXXAABAHE OT
npusarane Ha MC®O 9%, npmero or EC ma 16 aexempm 2020 (aaTaTa Ha HM3THYAHE HA BPEMEHHOTO
ocsoBomaasane or MCOO 9 Gerre yabakena ot 1 suyapu 2021 A0 TOAMIIHYA IIEPHOAH, 3AIOYBALIE HA MAK CACA
1 auyapn 2023);

¢ Hsmenenua na MCO®O 9 ®unancosu uacrpymentn, MCC 39 Gunancosn uacrpymentn: [lpnsnasane n
onenasane, MCHO 7 ®unancosu uacrpymentn: onopecrasase, MCPO 4 3acrpaxosaTesnnu Aorosopu
u MC®O 16 Ausunr - Pecdopma Ha pedpepenTHUTe AMXBeHM IpoueHTH — Pasa 2, mpuero ot EC nal3 aayapu
2021 (B cmAa 3a TOAMIIIEY ITIEPUOAH, 3AIIOUBAINN Ha AN cAeA 1 suyapn 2021).

Hopy crassapri w H3MEHEHHA HAa CHINECTBYBAINH CTAHAApTH, H3dasean or CMCC, xoHTo Bce oure He ca
npuern or EC

[oracroamem, MCOO, mpuern or EC He ce pasauuasar cpinectseHo oT Tesn, npuetu ot CMCC, ¢ uskaroueHue Ha
CACAHMTE HOBM CTAHAAPTH, H3MEHCHHA HA CBINECTBYBAIIM CTAHAADTH ¥ HOBH DasiCHEHNs, KOUTO BCe OIIE HE Ca
orobpenn oT EC ¥bM aaTaTa Ha 0A00paABaHe Ha HacTOAINA (PHHAHCOB OTICT (AATHTE HA BAH3AHE B CHA4, TIOCOUEHH I10-
AoAy ca 3a wearuTe MCPO):

e MC®PO 14 Pasueru 32 peryAaTOpHU OTCPO4EHU CMETKH (B CHAA 32 TOAUIIHH IIEPHUOAH, 3AIIOYBAIIIN HA HAK
caea 1 aayapm 2016) — EC e B3ea pellreHne Aa He 3aI109Ba ITPOLIECA ITO IIPHUEMAaHe HA TO3H MEKAMHEH CTAHAAPT U
A2 M39AKA OKOHYATEAHHUA CTAHAADT;

e MC®O 17 3acTtpaxoBaTteanu AOroBopH, BKArounTearo naMernerus Ha MCOPO 17 (B cuaa 3a roAMIIHI
TIEPHOAM, 3aITOYBAIIIY Ha MAU cAea 1 auyapn 2023);

¢ Hsmenmenme na MCC 1 Tlpeacrasane Ha unaHCcOBH oTHyeTH: KAACH(DHKALMA 32 3aABAKEHUATA KATO
TEKYIIM M HETEKYIIH (B CHA4 34 TOAHIIHH IIEPHOAH, 33II0UBAINY Ha UAH CAeA 1 aryapu 2023);

¢ Hsmenenme na MCC 16 MiMoTH, MAINHHE U CHOPBIKEHUS — [ [OCTBIIACHNA IPEAU TIPEABIIKAAHATA yIOTpeGa
(B CMAQ 32 TOAMIIIHA IIEPHOAM, 32II0YBAIIN HA UAK CAea 1 aHyapu 2022);

* MWsmenenwne na MCC 37 ITpoBusun, yCAOBHH IACHBY U YCAOBHH akTUBH — OGpeMeHABAIN AOTOBOPH —
Pasxoaw 3a m3mrbAHEHHE HA AOTOBOD (B CHAQ 32 TOAHIIIHY [IEPHOAH, 3aIIOUBAINN HA HAU CAeA 1 aHyapu 2022);

e Hsmenenme na MCHO 3 busnec xomOuHATINHT — Pedepennns koM KonrerrryaasaTa pamMka ¢ ©3MeHEHUA Ha
MC®O 3 (B cnaa 32 TOAHIIIHEA TIEPUOAH, 3AITOUBAINK Ha MAH caeA 1 auyapm 2022);

¢ Usmenenme na MCPO 10 Koncoananpanu ¢punancosu ordetn ¥ MCC 28 MuBecTnuun B aconuupann
¥ ChBMECTHH IPeAnpUATHA - [Ipoaa0a HAM BHOCKA Ha aKTHBH MEXKAY UHBECTUTOP M HETOBO ACOLIMUPAHO
MAHK CHBMECTHO IIPEATIPMATHE H ITOCACABAIIIA M3MEHEHNA (AATATA Ha BAM3AHE B CHA4 € OTAOMCHA 32
HEOIIPEACACH TIEPHOA AO IPUKAFOYBAHE HA IIPOEKTA 32 OL[EHKA HA METOAA Ha COOCTBEHUA KAIIUTAA);

¢ UVsMeneHHA Ha Pa3AMYHH CTAHAAPTH, ABbAskamu ce Ha ,IToaoGpenns va MCPO (muxba 2018 -2020)%,
IIPOM3TUYAINM OT TOAMITTHHUS IPOEKT 33 mopobpasane wa MCPO (MCOO 1, MCPO 9, MCPO 16 u MCC 41),
OCHOBHO C IleA IIPEeMaXBaHe Ha HeChOTBETCTBHATA M H3fACHABaHe Ha (popmyanposkata (Ismenennsra na MCOPO
1, MCPO 9 u MCC 41 Bau3aT B CHA2 32 TOAWIITHH ITEPUOAH, 3ATIOYBAIIM Ha HAM caea 1 suayapm 2022.
Usmenennero va MCPO 16 ¢ camMo ¢ HAFOCTPATHBEH XAPAKTEP U 34TOBA HE € IIOCOYEHA AATA HA BAH3AHE B CHAL).

(DOHA’LT OYaKBa IIPUEMAHETO HA TE3M HOBH CTAHAAPTH, U3MEHEHHUA HA CBIICCTBYBAIIY CTAHAADTH 1M HOBH PA3ACHECHHUA AQ
HE OKAXKE CBINCCTBEH e@)elcr BBPXY ¢)HH3HCOBHH OTHET HA @OHAZ B IIE€PHOAA HA ITBPBOHAYAAHOTO UM IIPHAATAHE.

OtauTaHeTo HA XEAKHPAHETO, OTHACHIIO Ce A0 HOPT(eRAr 0T (PUHAHCOBU AKTUBYU U ITACHBY, IMUTO IIPUHITAIHN He Ca
mpuern ot EC, e Bce orme HeperyaupaHo.

CnopeA IIpeIeHKaTa Ha @OHAH IIPUAATAHETO HA OTYMTAHE HA XEAXKMPAHCTO 32 HOPT(i)QfIAH oT ¢)HH3HCOBH AKTHBHU H

macusu cbraacao MCC 39 ®dunancosu nucrpyMenTn - [[pusHapate u oneHABAHE, HAMA A2 OKAXKE CHIECTBEH eDEXT
BbPXY DHEAHCOBUA OTUET, AKO Ce IPHAOKH KbM OTICTHATA AATA.
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HpI/IAO)KCHI/I}I KbM (bHHaHCOBI/I}I oTHEeT

3. IToauTuka HA PBHKOBOACTBOTO HO OTHOIIIEHHE HA PHCKaA

TIIT® ,ACK Poanna” e H3A0KEH HA CAGAHHTE BUAOBE DUCK IIPH OIIEparmuTe cu ¢ GUHAHCOBY AKTUBH:
35

* Kpeanuren puck

® [lasapen puck

¢ AMKBUAEH PHCK

®  3aKOHOB PHCK

¢ [loanTHUecKnm puck

® DPuck oT KOHIIEHTPAIUA

®  Pucxkose, ceppsarn ¢ COVID-19 maraemusTa

praBACHI/IeTO Ha PUCKA HA CDOHAZ. C€ M3BBPIIBA OT KomureT mo YOPaBAEHHC HA DHCKa, KOHTO B3e€Ma CBOUTE penreHnsa
ua 6a3a Ha AHAAN3H, OICHKH M IIPDCAAOKCHHUS HA OTACA ,,praBACHHC Ha pI/ICKa”.

[Tponecs
AKTUBHTE
Ha PHCKO

T IIO M3MEPBAHE M YIIPABACHME HaA PHCKA BKAIOYBA AHAAW3 HA BHAOBETE PHCKOBE, HA KOMTO Ca HU3AOMKECHHU
Ha ®OHAa U B CAy‘{aﬁ Ha IIPEBHUINCHNE Ha TE3M PUCKOBE HAA IIPEABAPDHTEAHO OIIPEACACHO HHBO, OTTOBAPAIIO
BAT4 TOACPAHTHOCT HA ®OHA2., B3CMAHC HA DEINCHNS 32 HAMAAABAHETO UM,

3.1. Kpeanren puck

»KpeanuTer puck” e obIII0 PHCKBT OT HAMAAABAHE HA CTOMHOCTTA HA MHBECTHIIMATA B eAMH (DUHAHCOB HHCTPYMEHT IIPU
HEOWAKBAHH CHOMTHA OT KPEAMTEH XaPAKTeD, CBbP3AHN C eMUTEHTUTe Ha (PHHAHCOBM HHCTPYMEHTH, HACDEIIIHATA CTPAHA
110 GOPCOBH M N3BBHOOPCOBH CACAKH, KAKTO U ABP/KABUTE, B KOUTO T€ H3BBPIIBAT ACHHOCT.

P”I)KOBOACTBOTO PasrA€xAa TP OCHOBHH BHAA KDEANTEH pHCK:

KOHTpaI‘eHTeH PHUCK — PUCKBT OT HEMUIIIBAHCHNEC HA 3AADAXKECHHUATA OT HacpenrHaTta CTpaHa IIo H3B’I7H6OPCOBH
CACAKH KaTO BAAYTIIH (bOpy'prPI, AHXBCHH CyaIIOBE, M ADYTH H3B"I)H6OPCOBH HHCTPYMEHTH, Pa3peIlcHH OT
HOpMaTHBHATA 6aza. KomnamuaTa yIOpaBAfABa TO3M PHUCK 9PE3 AMMMT 34 CTOMHOCTTA HAa HETHOTO B3EMaHE OT
BCHYKHU I/I3B”I)H6OPCOBI/I CACAKH, CKAFOYEHH C €AHA HACPEINHA CTPAHA KaTO IIPONEHT OT HETHUTE AKTHUBH.
Puckosa IIPEMHUA - PABAHKATA MEXKAY AOXOAHOCTTA AO IIAACK HA KOpPIIOPDAaTHBHA, 06IHI/IHCKa HAHW HUIIOTCYHA
O6AHTaL[PIH " ABpPHKABHA O6AI/II‘2.LII/I}I CbC CXOAHH ITaPpaAMETPH. Kommaumsara AHAAN3HDA HUBOTO Ha PHCKOBATA
OpeEMHUA U HeHHOTO ChOTBETCTBHE C KPEANUTHOTO KAa4€CTBO HA EMUTEHTA.

I/IHBCCTI/IHI/IOHGH KPCAHTCH DHCK - DHCKDT OT HAMAAABAHE HA CTOMHOCTTA HA HNHBCCTHUIIUATA B CAUH ADBATOB
Ci)I/IHaHCOB HHCTPYMCHT ITIOPAAH KPEAUTHO cpburne IIp¥ EMUTEHTA HA TO3W MHCTPYMEHT. erAI/ITHO chOmuTHE
BKAIOYBA ODABABAHE B HECBCTOATCAHOCT, HCHAaTGH‘IOCHOCO6HOCT, IIpOMAHA B KOHTPOAQ, CBINCCTBEHA IIPOMAHA
B KaIlMTAAOBATA CTPYKTypPa, HAMAAABAHE HA KPEANTHUA peﬁTI/IHI‘ " AD. P’I)KOBOACTBOTO yIIpaBasgBa TO3HM PHCK
K4aTO HU3BDBPINBA KAYECTBCH M KOAUYCCTBECH KPCAUTEH AHAAU3 HA 0a3aTa Ha: (bI/IHaHCOBI/I OTYECTHU, KAIIUTAAOBA
CTPYKTypa, ofesneveHne U YIPABACHHE M PEIyTANMA HA EMUTEHTA.

TZ6AI/ILIaT2. IIO-AOAY IIPEACTABA KAYECTBOTO HA Ci)I/IHaHCOBI/ITC AKTHBHM KATO MAKCHUMAAHA KDCANTHA CKCIIO3NIHNA, HA Oasara
HA peﬁTI/IHFH, HU3BACYEHH IIPHMOPUTETHO OT Fitch. HpI/I AHUIICA HA pef/'nnHr OT Ta3W ar€¢HIUA Ca IIOA3BAHH TaKHBa OT

Moody's.
B xunndu sesa 2020 2019
Uenrm kurxa, M3AAACHH MAY TADAHTYIPAHH OT AbPKABATA
Pedimunz AAA 71893 32574
Pedmunz AA+ 3974 2295
Pesimurne AA 1258 2317
Petimunz A+ 1598 1581
Petimunz A- 1364 13 766
Pesimurnz BBB 31718 39 408
Pesimurnz BBB- 28 421 24 962
140 226 116 903
Koprioparusum obanrarmn
Peimunz A 1424 1436
Pedimunz BBB+ 606 600
Des petimune 397 452
2427 2 488
AKIUY, I1PABA U AFAOBE
Des pedimunz 59 665 51184
59 665 51 184
202318 170 575
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1o, ACK — POAVIHA”
TOAUILIEH OHUHAHCOB OTYET 3A 2020 1.

ITpnaorkenna kpM puHAHCOBHA OTUET

3. IToanTka Ha PBKOBOACTBOTO IIO OTHOIICHUE HA PHCKA, IPDOABAIKCHHUC

3.1. KpeauTeH pHCK, IPOABAYKEHAE

KoM 31 aekemepu 2020 r. KpeAUTHHS PUCK, CBBP3aH C ABPKABHUA ABAT € CPABHUTEAHO IMO-HUCHK. POHABT BHUMATEAHO
YUPaBAABA TO3M PUCK IIPE3 TOAMHATA M KATO PE3YATAT OT TOBa ODIIOTO KA4eCTBO Ha ITOPTdeHa OT AbDKABEH ABAT €

A0Bpo.

TabanraTa O-AOAY IpeACTaBA HAAAHCOBATA CTOMHOCT Ha MOPTgEiaa OT ABPKABEH ABAT 11O CTPAHH.

B xmanan aeBa 2020 2019
OTuerenn mo CripaBeAAnBa CTOHHOCT mpes meuaaba uan 3aryba
Tepmanna 50 860 24 272
Brarapus 19 517 16 394
Pympuns 21 512 15218
Huaepaamans 11 484 8 302
CAIIT 9549 -
VHrapusa 6095 -
Mexkcnko 4972 4186
Huaomesusn 4690 4745
Asctpus 3974 2295
Xvpearui 1937 -
Kurain 1598 1581
Wraaus 1416 9744
Wcranus 1364 13 766
Ppannma 1258 2317
Hopryraana - 14 083
140 226 116 903

CHeni0800H0 mpemuparie - OTIETEHH TIO CIIPABEAANBA CTOMHOCT mpe3 medanba nan saryba

pueK Ha Hachewira crmparia - CAEARATE ce CKATOUBAT DVP (AOCTaBKa CpEINy IIAAIIAHE, C M3KAIOYCHHE HA CACAKUTE C
Brarapcxm AbpaaBeH ADAT) U IIOPAAM Ta3M IPHYUKEHA PHCKBT OT HACPEIIHATA CTPAHA € CBEACH A0 MHHKMYM.
AUKEUOH0CH - EMUCHUTE TIPEACTABAABAT IIPCAMMHO EMUCHY eBPOODANTANNN, H3AZACHY OT CHOTBETHUTE CTPAHH.
Emucnure ca kayeHu 3a ThPrOBHA HA PETYAMPAHU KAIIMTAAOBM Iasapu. Texymo 6usar xoruparu obemu, mo-
TOAEMH OT IPUTEKABAHUTE, OT MHOMKECTBO DOPCOBU IIOCPEAHHUIIN 1 110 TA3H IIPHYUHA CIUTAME, Y€ AUKBUAHUAT
PDHCK € HUCDK

BAUARUE HA pﬂﬂ(ﬂ om IZPOM}ZHZZ Ha yerama - CIIODEA IIPABHAATA 32 YIIPABACHHWE HAa pPHUCKAa Ha (I)OHAZ.,
MOAI/Iq)I/H_II/IpﬁHaTa AIODAIMA € METOADT, YpE3 KOHUTO ce M3MEPBA AMXBEHM PMCK H2 NEHHATA KHArA. OCHOBHUAT
PHCK IIPY IIPOMAHA HA IIA32PHATA IICHA HA ABATOB HMHCTPYMEHT C q)I/IKCI/IpaH KYIIOH € IIPOMAHATA B ITA3apHUTE
AUXBCHH IIPOIEHTH. MOAHCbI/IHI/IpﬁHaTa AIODAITUA € ITOKA3aTEA AOKOAKO IIa3apPHATA II€EHA HA AAACHA ABATOB2A
IICHHA KHUI'4 € 9yBCTBUTCAHA KbM IIPOMAHATA HA Ia32APHHUTE AUXBEHY IIPOIEHTH.
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e ,, ACK -POAMHA”
TOAMNIIEH OVTHAHCOB OTUET 3A 2020 1.

Ipusosxenna kM puHAHCOBHA OTUCT
3. IToawTuka Ha PBPKOBOACTBOTO IO OTHOIICHUE HA pucka, OPOABAKCHHUC
3.1. KpeAnTeH pucK, IPOABAXKEHME

Ta6AHH2Ta IIO-AOAY IPEACTABA MATYPHUTETHATA CTPYKTYPA H2A HOPTQ)QI‘/IIAQ OT ADPIKABEH ADAT IIO CTPAHU.

31 aexemBpu 2020

B xun90u sesa Aol Otrla03 Ot 3 mecena Orla05 Haa 5 O6mo
Mecer Mecena A0 1 ropuna TOAMHU TOAMHHI

Tepmanus - 61 6 - 50 793 50 860
Pymbrus - 160 218 - 21134 21512
BrbAraPHﬂ - 190 30 4146 15 151 19 517
Huaepaauaua - - 27 - 11 457 11 484
CAIIT - 58 - - 9 491 9 549
Vurapus - - 17 - 6078 6 095
Mexkcnko 14 - 64 1 069 3825 4972
Wuponesus - - 63 4 627 - 4690
ABcrpus - 6 8 - 3 960 3974
Xopsatua 8 - 12 - 1917 1937
Kutan - - - - 1598 1598
Wcrmanmsa - - 1 - 1363 1364
$panmua - - 3 - 1255 1258
Wrtanuns - - 1 - 1415 1416

22 475 450 9 842 129 437 140 226

31 aexemBpu 2019

B xua90u sesa Ao 1 Orlao3 Ot 3 mecena Orla05 Haa 5 OG0
Mecer Mecena A0 1 roamna TOAMHI TOAMHU

Iepymanns - 51 - - 24 221 24272
B”bArapH}I - 221 29 5285 10 859 16 394
Pymbrns - 117 134 - 14 967 15218
Tlopryraams - - 231 - 13 852 14 083
Wcranms - - 121 - 13 645 13 766
Wrtaaus 22 37 6 - 9 679 9 744
Huaepaaraus - - 18 - 8 284 8302
Waaomesns - - 63 4682 - 4745
Mexkcuko 27 - 23 - 4136 4186
Ppanmus - - 7 - 2310 2317
ABcTpus - - 7 - 2288 2295
Kuai - - - - 1581 1581

49 426 639 9967 105 822 116 903

3.2. ITasapen puck

P’bKOBOACTBOTO ua KoMnaguaTa I/IAeHTI/I(i)I/IHPIpa 1 M3MEPBa OCHOBHHMTE BHAOBE ITa32PEH PUCK, CBBbP3aHHU C OTACAHUTE
HHCTPYMCHTH B HOpTCpCI;'IAa OT LIICHHH KHMXXA Ha CDOHA?L
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II1® ,, ACK -~ POAMHA”
TOAMILIEH ®PUHAHCOB OTYET 3A 2020 .

ITpusoxenna kbM (PUHAHCOBHUA OTIET

3. TloAwrTuka HAa PHKOBOACTBOTO 11O OTHOIIIEHNE HA PUCKA, IIPOABAKECHAE
3.2. T[1azapen puck, IpoAbAsKeHHE

3.2.1. Amxsen puck

,,AI’IXBeH pI/ICK” € PHUCKDPT OT HAMAAABAHE Ha CTOWHOCTTA HA HWHBCCTHUITMATA B €CAHH (i)I/IHaHCOB HHCTPYMEHT HOPAAK
HU3MEHCHHE HA HUBOTO HA AMXBCHHA IIPOIEHT, BAMACIIT BBLDXY CTOMHOCTTA HA TO3U HHCTPYMEHT.

P’bKOBOACTBOTO M3MEPBA AMXBEHHUA PUCK 9IpE3 CACAHUTE KOAMYIECTBEHH METOAHN!

»Aroparma” — OCHOBHA MADKA 34 UYBCTBHTEAHOCTTA HA €AHH MHCTPYMEHT KbM H3MEHEHHE HA HMBOTO HA ANXBEHHTE
nporerTy. M3moas3sa ce METOADT Ha MOAMUITMPAHATA AIOPAINA A4 M3MEPH M YIIPABAABA AMXBEHHA PHCK, CBBP3AH C
BCEKH MHCTPYMEHT Da3UpAH HA AMXBEH IIPOLIEHT KaTO OBAUIAIINHM, AUXBEHH CyaroBe, proubpcy GasMpAHH HA AMXBEHH
IIPOITEHTH, ¥ (prOIbPCH Ga3sHpaHK HA OOAUTAIHHL.

TabAunuTe MO-AOAY IIPEACTABAT AUXBeHHTe puHarcoBn aktnbu HA QoHaa xpM 31 aekemspr 2020 r. u 31 AekemBpu
2019 r. mo TaxHaTa 6aAAHCOBA CTOHHOCT CBrAACHO AMXBEHUTE UM YCAOBUA H MATYPUTETHATA UM CTPYKTYpA.

31 aexemspu 2020 HucrpymenTt ¢ hukcupan AMXsed mpouenT
HMucrpymentn
C IMAABAII] Or3
AUXBEH Aol Orla03 mecemaaol Otlaob Haa 5
B xungdu sesa O6m10 IIPOLEHT Mecen Mecena TOAHMHA TOAMHH TOAMHI
AxTtuBn
[Tapmarm cpeacTsa 18 665 - 18 665 - B - -
VlusecTuimu 142 653 397 22 483 460 11 250 130 041
O06wo 161 318 397 18 687 483 460 11 250 130 041
31 aexemspu 2019 HucrpyMenTtn ¢ (hUKCHpPAH AMXBEH IPONEHT
Huacrpymentu
C Iaasarng Or3
AMXBEH Aol Or1a03 mecemaaol Otlaoh Haa 5
B xuns0u sesa O6mo MPOLEHT Mecery  Mecena TOAHUHA FOAUHH rOAMHH
AxtuBHN
[Tapmarnm cpeacTsa 19 877 - 19 877 - - - -
Wusectuiun 119 391 452 50 435 649 11 388 106 417
O6wo 139 268 452 19 927 435 649 11 388 106 417
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MI® ,,ACK - POAMHA”
TOAMIIEH ®PMHAHCOB OTUET 3A 2020 .

IMpusosxenna xbM (PUHAHCOBHA OTUCT

3. IloawTuKa Ha PBKOBOACTBOTO IO OTHOIIICHHUE HA PHCKA, IPOABAIKCHHE

3.2.1. Auxsen puck, nposbaKeHHE

q}/BCTBHTeAHOCT Ha HETHHTC AaKTHBH KbM IIDOMAHA HA AHXBCHHTC HHBA

quCTBHTeA.HOC'ITa KbM IIPOMAHATA HAa AMXBCHMN IIPDONECHTH M HERHOTO OTPaXKEHNE B OTYETA 34 IPOMEHHUTE B HETHHUTEC
AKTHBH Ha PDA3ITOAOMKEHHE HA OCHUTYPCHHUTE AHUIIA, OIIPEACACHA IPE3 METOAA HA MOAI/Iq)I/IHI/IpaHaTa AXOpaIus ¢ IIOKa3aHa

B CAeABAIaTa Tabamria:

100 6a3smcHM TOUKH HIPOMAHA B

B xuanou sesa AMXBEHHNTE HHBA
KoM 31 aexemspu 2020 10 874
Kom 31 aexemspu 2019 8 377

3.2.2. BaayTen puck

»DAAYTEH PHCK’ & PHUCKBT OT HAMAAABAHE HA CTOMHOCTTA HA MHBECTHIIMATA B €AMH (DHHAHCOB HMHCTPYMCHT

ACHOMHHHUPAH BB BaAyTa pasamuma oT AeB u EBpo mopasu msMeneHme Ha Kypca Ha OOMAHA MEKAY TasH BaAyTa H
Aes/Espo.

PT:KOBOACTBOTO H3MCPBA BAAYTHHA PHCK YPE3 M3IIOA3BAHE HA HCTOPHUYECKA BOAATHAHOCT Ha Kypca Ha CbOTBETHATA
BaAyTa KbM A€BA MAHM €BPOTO U KOAUYECTBEHOTO OITPEACAAHE HA €KCIIO3UIINUATA HA BAAYTATA KATO IIPOMEHT OT HETHUTE
AKTHUBU HA CbOTBCTHUA IMMEHCHOHEH Q)OHA.

Tabannure 110 — A0AY IpeAcTaBAT excrosuiruTe Ha QOHAA MO BHAOBE BaayTH KbM 31 ackemspu 2020 . u 31 aekeMBpu

2019 r.

B xunsu nesa 2020 2020 2020 2020 2020
Axtusu Aesa Espo Aosapu HUenu O6mpo
IMapuasn cpeactsa 10 458 3094 5113 - 18 665
Tlerny KHMKA, U3AAACHY HAH TADAHTHPAHH OT i 19 517 i ) 19 517
ABPIKABATA
Kopropatusun obauraruu - 397 - - 397
AKIIHH, ARAOBE U ITPABA 7 045 274 - - 7319
UykAeCTpaHHY EHHH KHIXKA, U3AAACHH UAU
FAPAHTHPAHA OT AbPKABATA T 111160 9549 - 120709
UykAeCTpaHHE KOPITOPATUBHY OB AUTAIUn - 2030 - - 2030
UykAeCTpaHHY aKIINH, ATAOBE U npasa - 8 834 32284 11 228 52 346
AepHBATHBHY 4KTHBH, ABPAKAHH C IIEA JIIPABACHHUE HA
pucka - - 229 12 241
Bzemanmns - - 8 - 8
O6mo 17 503 145 306 47 183 11 240 221 232
ITacneu
3aApATKEHHA 1231 - - - 1231
Ob61mo 1231 - - - 1231
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e ,, ACK - POAVMHA”
TOAMIIEH OMHAHCOB OTYET 3A 2020 r.

[Mpusoxxerua xpM (pHAHCOBUA OTUET
3. IloanTika Ha PBKOBOACTBOTO IO OTHOIIIEHUE HA PUCKA, IPOABAKEHUE

3.2. TTazapeH puCK, IPOABAYKEHHE

3.2.2. BaayTeH pHCK, HIPOABASKEHHIE

B xunsdu sesa 2019 2019 2019 2019 2019
AxruBu AeBa Espo  Aoaapu Nenn O6mo
ITapuunn cpeacTBa 12 258 2269 - 5350 19 877
Uennmy xumxa, N3AAACHYE HAM TAPDAHTHPAHU OT i 16 395 i ) 16 395
ABDPHKABATA
Kopmoparusun obanrarmu - 452 - - 452
AKIUH, ATAOBE U ITpaBa 7 983 291 - - 8274
UymaeCTpaHHM [[EHHY KHHKA, H3AAACHH UAK i 100 508 i i 100 508
rapaHTHPAaHH OT ABDPKABATA
UykaeCTpaHHM KOPIOPATUBHY ODAMIAIIAN - 2036 - - 2036
UymaeCTpaHHM aKIIMHU, AAOBE U IIPaBa - 25 305 4008 13 597 42 910
AepUBATHBHY AKTHUBH, ABPIKAHH C [{EA VIIPABACHUE HA
puCcKa - - 2 95 97
Bsemanua 21 - - 23 44
O6uro 20 262 147 256 4010 19 065 190 593
ITacusnu
3aabaxkeHNA 1034 - - - 1034
Ob1o 1034 - - - 1034

QOHABT YIPABAABA UYIKACCTPAHHATA BAAYTHATA CKCIO3UINA FUpe3 CKAIOUBaHe HA (POPYBPAHH AOTOBODH, Ipes KOMTO
IIOTEHIIMAAHATA 3aTy6a OT BaayTHA OOe3IeHKa Ce KOMIIEHCHPA IPOIOPIHOHAAHO OT IPOMAHATA B CTOMHOCTTZ HA
dopyvpaa. Kem 31.12.2020 1. oTkpuTaTa BAAYTHA CKCIIO3MIUATA (BAAYTA U3BBH €BPO U A€B) € B pasMep Ha 652 xua. AB.
(31122019 r.: 7 534 xua. as.). [Ipu msmeHenne Ha BaAyTHUTe KypcoBe ¢ 5% HeTHHTe axTusH Ha poHA2 Ouxa ce
nsmMeHnAR € 33 xuaA. aB. (31.12.2019 r.: 377 xma. AB.).

3.2.3. LlenoBu puck
»»L[eHOBY PHCK, CBBP3AH C HHBCCTHIMAN € PHCKBT OT HAMAASBAHE Ha CTOMHOCTTA HA MHBECTUIINATA B eANH (DHHAHCOB

HHCTPYMEHT IIPH H66A21I‘OHPI/IFITHI/I IIpOMEHM HAa HMUBATA HA I1a3aPHUTE IICHU.

P”bKOBOACTBOTO H3MCPBA NEHOBUA PHUCK 9IPE3 IIPUAOKNMUA 32 CbOTBCTHUA 11432P KOAMYECTBEH METOA OT I/I36POCHI/ITCZ
L4 HCTOPI/I‘ICCKQI BOAATHAHOCT U3MEPEHA YPE3 CTAHAAPTHO OTKAOHECHUEC
L4 ﬁ—KOGCpI/IHI/ICHTa KbM HHACKCHTE HA CBOTBETHHUTE I1a32pH

HPI/I HECBB3MOXHOCT 32 IPMAATAHE HA TOPEONMCAHNTE ABA METOAA, PBKOBOACTBOTO M3IIOA3BA CTAHAAPTHOTO OTKAOHEHHE
Ha HHACKCUTE HA PDETYAUPAHUTE I1a3apy, Ha KOUTO Ce TBHPTYBAT AAACHHN (i)I/IHZ.HCOBI/I HUHCTPYMCHTH KATO 3AMECTUTEA IIPU

IAAOCTHMA AHAAN3 HA HOpTdedanTe.

CraraapTHOTO OTKAOHEHHME 32 2020 roanHa e 5.56% (2019 r.: 2.98%), KoeTo mpn 95% AOBEpHTEACH HHTEPBAA HE
IIPEATIOAAra AHEBHYM 3aTy0u, HaABHIIaBammm 1 272 xua. AB. (2019 r.: 587 xuA. AB.).

3.3. AuxBuaeH puck

»»\FIKBHAEH PUCK” € PUCKBT OT 3ary0u IPH HAAOKUTEAHH IIPOARKOH Ha aKTUBH IIPK HEBAATOTIPHATHY [123APHU YCAOBUA
3a IOCPeIIaHe HA HEOTAKBAHO Bb3HUKHAAYN KPATKOCPOUHU 3aABAKEHUS.
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[I1d ,,ACK — POAKMIHA”
TOAMIIIEH ®MTHAHCOB OTYET 3A 2020 .

ITpnaoxenna keM (PUHAHCOBHA OTUET

3. IToanTnka Ha PHKOBOACTBOTO IO OTHOILICHHE HA PHCKA, IPOABAXKEHAE

3.3. AuxBuAeH pHCK, IPOABAIKEHIE

B CACABaIIIaTA T26AHH2 € IIPCACTABEH 4HAAM3 H4 aKTHUBHTE M IIACHBHTE HA CDOHAZ., AHAAMBHPAHMN CIIOPEA OCTATHBYHUTEC
AOTOBOPDHH CPOKOBE AO ITAACK:

OcraTpuHM AOTOBOPHM ITAAEKH Ha (PUHAHCOBATE aKTHUBH M ITACKBH IIO TeXHUTe GaAaHCOBH cTOHHOCTH KbM 31 sAekeMBpH
2020 r.

B xunsdu neea Aol Or1a0 Or3 Orlao5 Haa 5 Bes O6mo
Mecen 3 Mecema Mecela A0 TOAMHH  roampm ACTOBOpPEH
1 roauna vatypurer

AxTusun
ITapuuem cpeacrsa 18 665 - - - - - 18 665
Llerisin K3, M2ARACHM Hax - 190 30 4146 15151 - 19517
FAPAHTUPAHN OT AbPIKABATA
Kopropatnsuu obAuranun 6 - - 391 - - 397
AKIIHH, ATAOBE M IIPaBa - - - - - 7319 7319
UymKAeCTPAHHN IICHHY KHIDKA,
M3AAACH HAH TAPAHTUPAHH OT 21 285 421 5696 114 286 - 120 709
ABDIKABATA
UymKAECTPAHEN KOPIOPATHBHI i 9 9 1 409 603 i 2030
obaunranun

- - - - - 52 346 52 346
UysKAeCTPAHHH aKIIUK, ALAOBC U IIPaBa
AepHBATUBHH aKTUBH, ABPXKAHH C IIEA 241 ) ) ) i ) 241
yIpaBAeHHE Ha PHCKa
Apyru Bsemarus 8 - - - - - 8
O6mo axrusy 18 941 484 460 11642 130 040 50 665 221 232
IMacusu
3aabaxennna kpum [ JOK 204 - - - - - 204
Apyru 3aabAKeHAA 315 435 277 - - - 1027
OG0 nacuBu 519 435 277 - - - 1231

KommanuaTa M3BLPINBA PETYAAPHO 4HAAN3 Ha TEKYIIATA AMKBHAHOCT HA aKTUBMTe M rmacusuTe Ha Pomaa. Ha 6a3a ma
AKTIOEPCKA M3IMCAEHHUA PHKOBOACTBOTO HAa KOMITAHMATA OUaKBA IIPEACTOAIINTE IIAALIIAHUA B IOA32 HA OCUTIYPEHH AHITA
HAW TEXHU HACAEAHHUIH B IIPEABUACHMTE B [IPaBHAHMKA CAYYau B CPOK OT €AHA TOAMHA A4 Ca B pasmep Ha 1 472 xna.
AB. AOITbAHUTEAHO, PBHKOBOACTBOTO Ha KOMITAHMAT OUAKBA B CPOK OT €AHA TOAMHA TPAHC(EPH Ha CPEACTBA Ha AHIIATA
o peaa Ha ¥A4B U Ha 9A.696 ot KCO or ®omaa kwy HOU B pasmep ma 8 483 xua. aB. B pesyaTar Ha amasusa xpm
31.12.2020 r. 3aabaxkennaTa KbM KOMIAHUATA CE IIOTACABAT B PaMKHTE Ha €AHH MeCell.

20



1o ,,ACK - POAVHA”
TOAMITIEH ®MHAHCOB OTYET 3A 2020 1.

ITpuaosxennsa kpM (PUHAHCOBHSA OTUET
3. IloanTHKa HA PBKOBOACTBOTO II0 OTHOUICHHE HA PHCKA, IPOABAXKEHHE
3.3. AMKBHACH PHCK, IPOABAYKECHHE

OcTaTbYHM ACTOBOPHH ITAAEKH Ha (DHHAHCOBHTE AKTHBY U ITACHBY 110 TexauTe HaramcoBu kbM 31 ackemspu 2019 r.

B xunsdu sesa Aol Orla03 Or3 Orlaos Haa 5 Bes O6mo

Mecerr Mecella  Mecela A0 TOAHHH roampun ACTOBOpDEH

1 roAnna MaTypHTET

AxruBu
Hapwazn cpeacrsa 19 877 - - - - - 19877
Hennu xHMKA, H3AAACHU UAT
TapaHTUPAHU OT ABPKABATA - 221 29 5285 10 860 - 16395
Koprropatusan obanranmn 6 - - 223 223 - 452
AKIIIH, ASAOBE U ITPaBa - - - - - 8 274 8 274
UyxaeCTpaHHEN IEHHY KHIDKA,
M3AGACHH HAU FAPAHTHPAHH OT
ADBPKABATA 49 205 610 4682 94 962 - 100 508
UyxaeCTpaHHH KOPIOPATHBHY
obanranun - 9 10 1421 596 - 2036
UykAecTpaHHN aKIIMK, AHAOBE U
mpaBsa - - - - - 42 910 42 910
AepHBATHBHY aKTHBH, ABPKAHH C
YIpPaBACHME HA PHCKA 97 - - - - - 97
Apyru B3emanus - - - - - 44 44
O6mo axrnBn 20029 435 649 11 611 106 641 51228 190 593
TTacusn
3aabaxenns xem [ JOK 213 - - - - - 213
Apyru 3aabAaxeHns 148 342 331 - - - 821
OG6uro nacupn 361 342 331 - - - 1034

3.4 3ax0HOB pHCK

,»32KOHOB PHCK” — BKAIOYBA BCHIKH DHCKOBE 32 mopTdeiiaa, cepp3anu ¢ npomenn B KCO u Apyru HOpMATHBHE aKTOBE,
peryAnpaInu MHBECTHIIMOHHATa AedHOCT Ha QoHaa. [ToaobHu mpomenn moraT aa AoBeaaT A0 3aryba Ha masapHa
CTOHHOCT TIPY ITPHBEKAAHETO Ha IIOpTdeiiaa B peryaanus.

P'I)KOBOACTBOTO H26AIOA2B3 3aKOHOBHA PHUCK YPE3 OTYNUTAHC HA BEPOATHOCTTA 32 IIPOMEHN B HOPMATHBHATA Hasa u
PasraexAaHe Ha AAOKAIMATA HA NHBECTHUITUUTE CIIPAMO TE€3M OTPAHUYICHUA.

3.5. TToanTveckn puck

,,HOAI/ITI/I‘ICCKI/I pI/ICK” — IPpOM3THYA OT IIOABATA HA CHTPECEHUA B IIOAMTHICCKOTO ITIOAOKEHNE, BOAEIITH AO BAOIIIABaHE
Ha HOPMAaAHOTO q)YHKLII/IOHI/IpaHC Ha ABDXABHUTE OPraHH N HHCTHTYIVH, Toit ce H3pa3iBa B IIPECAIIPUEMAHETO OT
CTpanHa Ha Oq)HHHaAHHTe BAACTH Ha MEPKH M MHHIIMATHBH, KOMTO MOTAT A2 AOBCAAT AO BAOIIABAHE HA IIa3apHUTE N
HMHBCCTUIIMOHHHN YCAOBUA, IIPK KOUTO Kommaumnsra OCBIIIECTBABA CBOATA AEHHOCT.

P'I)KOBOACTBOTO H26AIOAaBa IIOAUTHYICCKHUA DPHCK YPE3 IIPUCBACHHNA KPEAUTEH pef/'rer HAa ADBPXKABATA-CMHUTECHT,
CBOTBECTHO HA ABPIKABATA ITO CEAAAUIIIC HA CMHTCHTQ/KOHTPQI“CHT'A, KaKTO M H36AI-OACHI/I6 H2 IOAUTHYECKATA ODCTAaHOBKA
Ha ABPKABATA-EMHUTEHT, CbOTBETHO HA ABPXKABATA IO CEAAAMINE HA e}\II/ITCHTa/KOHTpaI“CHTa.

3.6. Puck ot xoHIeHTpanus

,»PHCK OT KOHIIEHTPAIUA™ e PUCKBT OT 3arybm mopasn HEITPAaBUAHA AMBEPCH(DHKANHA HA CKCIIOZHIUK KbM EAMH
EMHTEHT, TPYITA CBBP3AHM AUIA, KbM €AMH H ChII HKOHOMHYECKH OTPAChA HAM reorpadpcka obaact. PoHABT caeaBa
CBINECTBYBAIATE PETYAAIIMM, KACACITHA HHBECTUITHOHHATA AEHHOCT Ha ICHCHOHHHTe (DOHAOBE B Dbarapud, u
AVBEPCUDHUITHPA HHBECTHIIMOHHMA ITOPTheHA IO BCEKN €AHH OT CIIOMEHATHTE IIO-TOPE KOMIIOHEHTH.
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HpHAO)KCHI/IH KBbM q)HHaHCOBI/I}I oTaeT
3. IloanTnka Ha PBKOBOACTBOTO IO OTHOUIEHHE HA PUCKA, IPOABAXKEHME
3.6. Puck oT kOHIEHTpaLus, IPOAbAYKEHHE

HSMCpBaHCTO Ha pUCKa OT KOHIEHTPAIMA C€ OCBOIECTBABA OT P’bKOBOAC’I’BOTO, IPEe3 KOAWHYCCTBCHO OIIPCACAAHC HA
CKCIIO3UITNATA KbM BCEKHM €EMHUTCHT (rpyna CBBP3aHH AI/ILI’A) KaTO IIPOIEHT OT HETHUATE AKTUBHU.

Excriosurumre ¥bM (DMHAHCOBH MHCTPYMEHTH HaABHImaBamm 5% or metmute aktusu Ha [111O ca AUIK ma Brarapus,
T'epmanus, Pymbaus n Huaepaamans xem 31.12.2020 r. (31.12.2019 r.: Penry6anka Boarapus, [epmanns, Pympmuns,
Wcmanus, [TopTyrasns u MiTaans), KakTo ¥ IapHYHHTE CPEACTBA B BaHKATA-TIOIEYHTEA.

TabAurmTe 10-AOAY IIPEACTABAT KOHIIEH TPAIUATA IO TeOrPadpCKM PETHOHY HA AKITHH, AAOBE U mpasa ¥bM 31 AekeMBpH
2020 n 31 aexemspu 2019:

B x#190u sesa Ksm 31 aAexemspn 2020
bearapusa Espona Anornsa CAIIT O6mo
Wapexcan dponsose (ETF) - 6 638 10 609 23 455 40 702
AACHIT 1463 - - - 1463
AKnun 5462 2196 619 8 829 17 106
Adrose 394 - - - 394
OO6wo axiumn, AsA0Be U IpaBa 7319 8 834 11 228 32 284 59 665
B xunsou sesa KM 31 Aexemspu 2019
boarapua Espoma Anonns CAIILl OGmro
Huaekcun douaose (ETF) - 19 332 3163 9228 31723
AACHIL 1423 - - - 1423
Axrmu 6136 2329 846 8011 17 322
Adnrose 716 - - - 716
O0Gwo aknum, AsIAOBe U IpaBa 8 275 21 661 4009 17 239 51184

3.7. Puckose, cebp3ann ¢ COVID-19 nanaemunara
3.7.1. laBecTuuun u yopaBAeHue Ha pucka B ycaoBua Ha COVID-19 nanaemus

Wsmerranata 2020 roamma Gerre Geansara oT paspacrsaneTo Ha Taobasnata manaemus or COVID19 u nocaeacTsusTa
OT HeA BbPXY BCHYKM ACIeKTH Ha doBernkua xupoT. [Ipes 2020 r. smpycsr COVIDI19 ce mpesspra B raobaaHa
IMAHACMHA, KOSTO CHAHO 33CETHA COIMAAHMA U CTOMTAHCKY KMBOT, PA3MECTBANKY B ABAGOYNHA JCTAHOBCHN IOPAAKH,
HAYMHA Ha B3AUMOAEHCTBHE U IIPaBeHe Ha OusHec. IIpaBHTEACTBATA [TO CBETA HAAATAXA YACTHYHO HAY ITBAHO 32TBAPSHE
Ha NIKOHOMHUKHTE. T0Ba A0BeAe A0 cHAHO moHIDKeHHE B BBIT, KaTO # CHAHO HOBARA BBPXY CTPYKTYPATa Ha NKOHOMUKATA.
CekTopm, KaTO TPAHCIOPTA ¥ TYPU3MA CUAHO IIOCTPAAAXA, HO ADYTH KATO AHTHTAAHHTE YCAYTH H3KUBAXA PBCT.
CTpaxbT OT pA3KO CBUBAHE HA WKOHOMMKATA M CHAHO IOBHMINCHHME Ha Oespaboruiara aoBeae A0 GesmperieAeHTHH
MOHETAPHY M (DHCKAAHE CTHMYAHM OT CTPAHA HA OCHOBHUTE IEHTPAAHH DAHKH M OT IIOYTH BCHYKH IIPABHTEACTBA IT0-
cBera. Tesn AeHCTBIA 0OACKIHKA COMMAAHOTO HAIIPEKEHNE M HKOHOMIIECKUTE CHTPECEHHA, A MOMEHTA Ha OTKPHBAHE
Ha BAKCHHA CPENLy BUPYyCa.

[TasapuTe Ha aknmum ce cpuHAXZ BBB BTOPATA IIOAOBHHATA HA IbpBOTO TpuMeceuwe Ha 2020T. ¢ oxoao 30% caea
ITbPBOHAYAAHMSA IIOK IpeansBukan or COVID19, mo Saaroaaperne Ha Obpsure AeHCTBHA HA HEHTpaAHuTe Bamku
Epp3o Bp3cTanHOBHXA 3aTybuTe. Mmackerr S&P500 sapbpliu roaMHATA Ha HHBa OT 3756 MyHKTA MAM TOAMIIIHO
[IOBUIIEHHE OT MAAKO HaA 16%. [T0oKa3aTEAAT CACALII IIPEACTABAHETO HA TOAEMUTE CBeTOoBHM kommarun MSCI World
AOCTHTHA CTOHEOCT 0T 2690 myHKTa, K0€TO € pbeT oT 14 Ha ¢To KbM Kpad Ha ToanHaTa. B EBpona ocHOBHMTE TOKaszaTeAH,
MMaxa 110-CAA00 IIPEACTABAHE B CPABHCHWE C OCTAHAAMTE DASBATH II232DU U LIPUKAIOYHXA TOAMHATA PA3HOMOCOTHO.
Tepmanckusr uaAexc DAX 3aBDBPINTH TOANHATA HA IIOAOKUTEAHA AOXOAHOCT OT 3,55%, AOKATO aKIIMuTE BHB ®parnns
sarybuxa 7.14%, usmepern upes nHACKC CAC. ABIKEHHETO Ha IeHUTE HA dpuraHCOBHTE MA3apH OKA3BA BAHUAHME HA
OLICHKHTE Ha (DHHAHCOBUTE WHCTPYMEHTH, B KOMTO KOMITAHMATA € HHBECTHPAAA CPEACTBATA HA YIIPABAABAHUTE OT HER
(POHAOBE ¥ CHOTBETHO MMa CBITIECTBCHO BAMAHHE BBHPXY OHEHKATA HA AZAOBETE HA OCUTYPEHHUTE AHIIA.
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ITpusoxkernus KpM (PUHAHCOBHA OTYET

3. ITosuTnEKa HA PHKOBOACTBOTO IO OTHOIIEHNE HA PHCKA, HPOABAKCHHE
3.7. Puckose, cepp3anu ¢ COVID-19 nanaseMusTa, NpOABANKEHTE
3.7.1. IuBecTunuu U ynpapaeHue Ha pucka B ycaoBusa Ha COVID-19 nanaeMus, npoABAKeHEE

B mawaamms eranm ma crasa Ha masapure Ha (DUHAHCOBM MHCTPYMEHTH, HOPTQeHAHTE Ha HNEHCHOHHHTE (DOHAOBE,
yupasasparu oT [JIOK | ACK-Poanma® AA 64Xa OTHOCHTEAHO ITOATOTBEHH 324 ITOCAEABAAUA masapeH cpus. B mepuoaa
centemspu 2019 1. — bespyapu 2020 r. unsectupanute cpeactsa B ALK, emutupanu ot I'epmanus, Huaepaanans,
ABcTpus 1 PpaHnng 61xa SHAUHTEAHO YBeAUHUeHH A Ipubansureano 20% oT aktubuTe. TErAOTO HA IyKACCTPAHHHTE
aknuy B cpasHenue ¢ kpad Ha 2019 r. Gaxa mamaseru ¢ 2% oT akrusure. MHBeCTHIIMHTE B eBPONEHCKH akimy Osxa
HamMaAeHH, 3a cmeTra Ha akru o1 CAITl, xouTo ca mo-ycrodymBy B KpusHCHH cuTyaru. OT BTOpaTa IOAOBHHA Ha
espyapu 2020 r. a0 xpan ma Mapr 2020 r. Gaxa sakpun excrosunmure B AITK Ha Mraans, Vcmanns u [opryrasus.
Ocpoboaernte cpeactBa baxa nnsectnparn B ALK ma Tepmanns, Huaepaamama m CAILL Ilo Tosm maumn
excrrosumuara B ALK Ha anprkaBu ot chprieBuHaTa Ha EBporma Ge yBeamteHa A0 Haa 40% ot akTuBHTe Ha POHAOBETE.
CpIeBpeMeHHO MHBECTHIIMH B €BPOICHCKA aKIMHM OfAXa HAMAAEHH AOITbAHMTEeAHO ¢ 2,5%. Berme mamanen
HECHCTEMATHYHHUAT PUCK B TOPThEHRAUTE OT AKIIHH, Ipe3 IPOAakDa Ha AKI[UK B KOMIIAHWH U 3AMAHATA UM C MHBECTAIMN
B IIUPOKK MHAEGKCH., C Te3sM MepKM B CIPYKIypaTa Ha HMHBECTHIMOHHHA ITOpTefa ce HaMaAH HeBAarOIPHUATHOTO
BB3ACHCTBHE HA IPOABUAUTE CE PHUCKOBE.

B AeHCTBUTEAHOCT MUKAMYHOCTTA HA Ma3aPUTE ¢ (DYHKIEA OT OYAKBAHKATA HA MHOKECTBOTO ITA3ADHH YIACTHHIH -
KAKBH COIMAAHH ¥ NIKOHOMHUYECKH ITPOTICCH ¥ TEHACHITHH III€ Ca B OCHOBATA HA OBACIIIOTO IPEACTABAHETO HA OTACAHHTE
KOMIIAHHH U I1a3apa, KaTO LAAO.

C HaBAmM3aHe HA MHOMECTBO BAKCHHH H YCKOPABAHE HA ITAAHOBETE 34 BAKCHHAIIMA, OMAKBAME BAHMAHUETO M PHCKOBETE,
npsako capp3arn ¢ COVID19 aa oTiymsr moeTanso.

3.7.2. OneparupHa AHIHOCT U HEIPEKHCBAEMOCT Ha ACHTHOCTTA

BbB BPB3Ka C BB3HMKHAALTA CIIMACMIOAOTNYHA OOCTAHOBKA B CTPAHATA ¥ OYAKBAHHATA 32 HEHHOTO Bb3AcHCTEIE BBPXY
OIIEPATUBHAT2 ACHHOCT HA KOMIIAHMATA, OIIE IIpe3 IbpBOTO Tpumeceune Ha 2020 1. Bixa IAZHUPAHU U IIPHAOKEHH
TIOAXOASIIM MEPKM 32 OCUIYPABAHE HA HENPEKBCHATOCT HA ACHHOCTTA Ha KoMmaHuATa. OcCHrypeHH 0fXa BCHYKH
HEODXOAMMHU CPEACTBA M YCAOBUA 33 OIPAHWYABAHE HA PHCKA 32 BAPABETO HA CAYMRUTEAWTE HA KOMITAHIATA npu paboTa
B ocbuCHa CPeAa, BKA. TbBKABO PaboTHO BpeMe n pabora o rpaduk. Cermespemerno Hxixa OPTAaHU3UPAHK BH3MOKHOCTH
3a pabota ot pascrosuue (home office) upes VPN AOCTBII AO PECYpCHTE OT BHTPEITHATA MPEKA HA KOMITAHHATA, KAKTO
u 32 obcayxBane HA BBTPEIIHOMDUPMEHATA KOMYHHKALIHA 9UPE3 AATEPHATHBHM KOMYHHKAIIIONHH Kamasw. 11o
OTHOIIIeHHe HA KOPIIOPATHBHUTE YCTPOMCTBA OT Ch3AaaeHaTa BpeMersa U T-nudpactpykrypa, obesnenasarna paborara
OT pascToAHME GAXa MPUAOKEH M TOAXOAAIH MepkH 32 VT curyproct. 32 KAHCHTHTE (OCHIYPEHN AHITA B yIPABAABAHHTE
IeRCHOHHN (DOHAOBE) Gerlre BBBEACHA BH3MOKHOCT 32 TIOAABAHE HA AMTHTAAHH 3aABACHHA 32 TPOMAHA HA yIACTHETO B
34ABAKHTEACH II€HCHOHEH (DOHA UPE3 BPEMEHHM EACKTPOHHM IIOAIIMCH IIPEAOCTABEHHM OT AOCTABYMK HA
YAOCTOBEDHTEAHH YCAYTH. B pesyartar ma mpmaomenute mepku npes 2020 r. Geme ocurypeHo Be3npenaTcTBEHOTO
M3ITbAHEHUE HA ACHHOCTTA HA KOMIIAHHATA B M3BBHPEACH pexuM Ha paboTa, 6e3 A2 ca BB3HWKBaAH ODCTOATEACTBA,
IIPEACTABAABAIIM 32ITAAXA 33 HEIPEKbCBAEMOCTTA Ha ACHHOCTTA.

3.7.3. Bausnue Bppxy AcifHOCTTA B (pmHAHCOBOTO cherosame Ha Doraa

O6emute ma aefinoctra Ha PoHpa mipes 2020 r. He ca 32CETHATH CHINECTBEHO OT MAHASMHYHOTO moAoxeHHe. [Ipes
2020 r. m mo-roammata gacT ot 2021 r. hOBADBT mie npoabakaBa A2 GBAE BBB (Da3a HA AKYMYAUpPAHe HA CPEACTBR, KATO
H3XOAALINTE TAPHTHH ITOTOIM I1ie GhAAT OCHOBHO IAAIAHHMA KbM ADYTH IICHCHOHHH (POHAOBE 32 OCHIYPEHH AU,
PELLIMAK Ad TIPEXBBPAAT MAPTHAWTE ¥ OCUTYPABAHETO CH B APYT rreHcHoHeH droua uan kpM HOV. ®orabT puTexana
AOCTATBYHO IAPHUIHU CPEACTBA 1 BUCOKOAMKBUAHH (DHHAHCOBH AKTHBH, KOUTO Ad TAPAHTUPAT HOPMAAHOTO MY
dyurnmonnpane.

Passurnero mHa (i)I/IHaHCOBI/ITC ITa3apy IIPOADAKABA AA € BbB q)OKyCa Ha Ha6AIOA€HI/I€ OT CTpaHa Ha PBKOBOACTBOTO Ha

Kommagwusara u to IIPOADAMNKABA TEKYIIIO Ad CAEAH 32 ITOABA HA MHBECTHUIIMOHHU U APYTH PHCKOBE M PECITEKTHBHO Ha
IIOCACAHITM OT ITAHAEMHATA BBPXY ACHHOCTTA B (i)I/IHaHCOBI/ITC PE3YyATATH HA YIIPABAABAHKWTE OT HEA (i)OHAOBC.
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4. ManoA3Bane Ha CYETOBOAHM IPELICHKH M IIPEAIIOAOYKEHUA

Ogyerika wa dunarncosume uncmpymenmu

(I)OHA’bT OIIPCACAA CIIPABCAAVIBA CTOf;IHOCT, HU3MOA3BAAKHU CAEAHATA ﬁepapxm{, KOATO OTpa3sgBa 3HAYMMOCTTA HaA
q)aKTOpPITC H3IIOA3BAHY 32 OIIPCACAAHE HA CIIPABEAANBA CTOMHOCT:

Huso 1 - BXoAAIINTE AGHHE Ha HEBO | ¢4 KOTHPAHUTe (HEKOPUTHPAHY) eHH HA MHCTPYMEHTH HA AKTUBHUTE ITa3aPH

Hupo 2 - Bxoamirmre AaHHHE HAa HUBO 2 C4 BXOAAIIM AAHHY 33 AGACH AKTHB MAM [TACHB, PA3AMYHHU OT KOTHPAHHUTE
LIEHH, BKAFOYEHH B HUBO 1, KOUTO, IIPAKO MAHM KOCBEHO, Ca AOCTBIIHK 32 HaDAIOACHME. Ta3H KAaTeropus BKAIOUBA
MHCTPYMEHTH, OIEHABAHK HM3IIOA3BANKM: KOTHDAHH LEHH Ha ITOAOOHHN AKTHMBM MAM ITACHBH HA aKTUBHU I1a3apH;
KOTHPAHY IeHN Ha HACHTHYHY HAY IIOAOOHY aKTUBY MAY [TACHBY HA IIA34APH, KOUTO HE C& CIMTAT 34 AKTUBHU; APYTH
TEXHHKH 34 OICHABAHE, KbACTO BCUUKM 3HAUMMY BXOAAIIM AAHHY CA IIPAKO MAK KOCBEHO AOCTBIIHH 32 HaDAIOAEHHE,

L)

34 UACHTHUYHHA (pI/IHZHCOBI/I UHCTPYMCHTH,
L)

H3ITOA3BAMKH 1123aPHU AAHHU;
L)

Huso 3 - BXOAfAIIMTe AAHHH Ha HUBO 3 ca HeHaOAIOAAEMIE BXOAMIIN AAHHE 34 AZACH AKTHB HAM IacuB. 1a3m
KATETOPHA BKAFOUBA BCHYKNA MHCTPYMEHTH, IIPY KOUTO TEXHUKATA 32 OLEHABAHE He BKAIOUBA HADAIOAAEMY BXOAIIH
AQHHZ ¥ HEHABAIOAAEMHTe BXOAMINN AAHHN HMAT 3HAUMTEACH eEKT BBPXY OLEHKATA HA HHCTPYMEHTa. lasu
KATETOPUA BKAFOUBA MHCTPYMEHTH, KOUTO CE OIICHABAT HA 0a3aTa HA KOTHPAHM IIEHY HA IOAOOHK MHCTPYMEHTH,
KbACTO 3HAYHTEAHN HeHAOAIOAACMI KOPEKIIHMH MAY IIPEAITOAOKCHIA CE H3UCKBAT 3d Ad OTPA3AT PA3AMKUTE MEKAY
HHCTPYMEHTHTE;.

(I) Texunxw 3a OLICHABAHEC H FHAYHMH HCHZ&’A[OAZC’MH BXOAAUIH AGHHH

CA@AHQT& TQGAHIIQ ITPCACTABS TCXHHMKATE 34 OLICHUIBAHE, U3ITOA3BAHN HPI/I OLICHABAIICTO HA CIIPZIBCAAI/IBI/ITﬁ crovinocTy Ha Huso 3,
KAKTO M M3IIOA3BAHHYE 3HAYMUMH HﬁHﬂGAIOAﬂCMH BXOASIIIN AQITEIH:

B32HMOBp’b3K2 MeEXAy

Bupn ua Cnpasejpiasa KJII0Y0BH HeHabMoqaeMu
(GUHAHCOBHA  CTOHHOCT HA Texnuka 3a 3HauuMM HeHAGHJaeMH BXOAALUH BXOIAIIM JaHHU. H CTIPABEIJIMBA
gacrpyment  31.12.2020 Oli¢HABAHE JaHHU CTOMHOCT
Memod #a nemnama HCA ne e rasapa orensa ma UyBcrBureAna pasamuka mM/y
basancosa cmonnam AKTUBHUTE OLIEHKATA HA AKTUBUTE K
Axunn 122 .
Ha aKmusume IIa3apHUTE CTOMHOCTH Ha
OLIEHABAHMTE AKTUBH.
Vieandenne Haa De3prcKOBAL
AMXBEH IIPOLIEHT LI AOBEAE AO
Memod Ha ,A,I/ICKOHTOB HPOHCHT, KOPI/II‘I/IPQH 3a -
IIO-HHCKA CIIPABEAAMBA CTORHOCT;
Axinmn 130 Quckonmupanume pucKa Haa 0e3pUCKOBUA AMXBEH
VBeanvapane Ha OYAKBAHUA PBCT
napusy nomoyy POLIEHT ¥ OYAKBAHMS TeMII Ha PACTENK
11e AOBEAE AQ ITO-BUCOKA
CTOWHOCT.
B3aumoBpr3Kka - Mexay
Bupa Ha Cnpasepinpa KJIIOYOBH HeHa0/mro1aeMu
(DHMHAHCOBHA  CTOHHOCT HA Texnuka 3a 3HauuMu HeHAGIFJaeMH BXOAAIIH BXO/AILIH JAHHH W CIIPABe/1JIUBA
HHcTpymednt 31.12.2019 oHeHABAaHE JAAHHH CTOHHOCT
Axnun 159 Menod na vemnama HCA ne e masapHa orenxa Ha UyBCTBUTEAHA PASAMKA M/ Y
banaticosa cmouroomn AKTHBUTE OLIEHKATA Ha AKTUBUTE U
Ha aKmueune ITa3apHHUTE CTORHOCTH Ha
OLEHABAHUTE AKTUBH.
Axrem 163 Menmod na Ipuemanero, ue crofHOCTTA Ha II0-BHCOKH OLIEHKHA 'Ha

CHOMHOUEHUEIO YerHd-
nedanba Ha dpyscecmea

aHaA03Y

OLIEHABAHOTO APYKECTBO € 3aBHCHMA OT

OMLCHsBAIIIATA IPYIIAa HA ADYKECTBA
AHAAO3H

OIIEHABAIATA TPYITA OT APYMECTBA
AHAAO3M IIE AOBEAE AO IIO-BHCOKA
CIIPABEAAHMBA CTOMHOCT Ha
OLIEHABAHOTO APYKECTBO.
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4. H3roA3BaHe HA CCTOBOAHM HIPELEHKH H HPEATOAOKEHHA, IPOABAKEHHE
Crpaseaansu crofinocrs or Hupo 3

Papuenue ma cipaBeaanBure croitnocru or Huso 3

Caearrata TabAnIIA IPEACTABS PABHEHHE HA ABFIKEHHETO OT HAYAAHOTO CAAAD AO KPAFHOTO CAAAO Ha CIIPABEAAMBHUTE CTOMHOCTH OT
Huso 3 xom 31.12.2020 1.

B xunadu seea AAAOBH IEHHU KHHXKA
Caano ma 1 sayapn 2020 322
3arybu, BKAIOYEHHM B OTUETA 3 TPOMEHH B HETHUTE AKTHBH HA PASTIOAOKCHIIC
HA OCHUTYPEHUTE AMIIA (114)
IToxynxn 29
IIpoaaserm n maaexupasn (32)
Bxoammy tpancdbepn xpm Huso 3 47
Caaao na 31 aexemspn 2020 252

Caeamara TabAnIIa IPEACTABA PABHEHME HA ABHXKECHHETO OT HAYAAHOTO CAAAO AO KPAMHOTO CAAAQ HA CIIPABEAAMBHTE CTORHOCTY OT
Huso 3 xem 31.12.2019 1.

A}IAOBO INCHHHU

B xunsou seea KHHKA
Caapo ma 1 srryapn 2019 1709
3arybu, BKATOYEHH B OTHETA 32 IIPOMEHH B
HETHUTE AKTHUBH Hi PA3ITOAOKEHHE HA 49
OCHTYPEHHTE AWML
ITposasenn n maaexvpaau (57)
Hsxoanmu tpancdepn or Huso 3 (1379
Caaao ua 31 aexemspu 2019 322

Msxoammte tpancdepn ot Huso 3 wbm Huno 1 ca Bcaeactsre Ha npueture or Pomaa ripes 2019 1. kpurepuu 3a onpeaeasite Ha
4KTHBEH 11432, CbOTBETHO ObATaApCKY aKkIMy, KOMTO KbM 31 Aexemspy 2018 ca OLIEHABAMK 1O OLICHITEACKH MOAEA, 2 KbM 31 AeKeMBpH

2019 ca oLieHEHN ITO KOTHPOBKA Ha [1a3apa.
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ITpuaookenna KbM HUHAHCOBHA OTIET

5. Hapntmn CPEACTBA U NIAPUYHH €KBHUBAACHTH

B xunmdu nesa 2020 2019
[TapmaHu CpeACTBa B PasIAAINATEAHH CMETKH B OaHKA [IOIIEIHTEA 18 665 19 877
18 665 19 877

Haanunawre xpm 31.12.2020 1. ITAPUYHY CPEACTBA IT0 TeKyIIH cMeTKH Ha QoHAa ca B OankaTa momeuntea (AamaHi DaHk
Brarapus), ¢ mpucbaen kpeanten pedtunr o Fitch BBB+.

M3X0oAAITIH TTAPUYHY TOTOIH, CBbP3aHH ChC CPEACTBA Ha OCUIYDEHH AN, B pasMep Ha 8 670 x. AB. ca Ouan npuxpaHaTi
CPEIITy BXOAAIIIH TTADWTHY TOTOIM Ha OCUIYPEHH AMIA HA 5432 IPOTOKOAH MEXAY (POHAOBETE.

6. lupecTHNH 10 CIPaBEAAMBa CTOHHOCT B meuaabara mau 3ary6ara

B xunsou sesa 2020 2019

Duraricosn uHCmPYMenmy o crpaseONUEA cHoUHICH:

Iennw KaMXa HU3AAACHU MAN FAPAHTUPAHU OT ABPIKABATA 19517 16 395
AKITHH, AIAOBE H IIPABA 7319 8274
Kopmoparusan obaurarun 397 452
UyHAeCTPAHHM ITeHHY KHWKA M3AGACHH MAHM FAPAHTAPAHU OT ABPMKABATA 120 709 100 508
UyKAECTPAaHHY aKIIMH, AHAOBE U IIPaBa 52 346 42910
UyKaeCTpaHEK KOPIOPATUBHY ODAUTALMH 2030 2036

202 318 170 575

6.1. AepuBaTuBHY (DMHAHCOBH HHCTPYMEHTH IO CIPABEAAUBA CTOMHOCT B neuaabara mau
3ary0aTa, ABPCaHHU C IeA YIPABACHHME Ha PHCKA

KoM 31 aexemppy 2020 r. QOHADT UMa OTBOPEHU CAEAKH 32 ACPUBATUBHH @)HHaHCOBH MHCTPYMEHTH, KOUTO BKAFOUBAT:
BaAyTeH (POPYBPA 3a IMPOAAKDA Ha IMATCKU AOAADH M BAAYTEH opybpA 3a mpoaaxba Ha AmoHCKa Hema. Lleata e
HaMaAfBAHE HA PUCKA OT IPOMHA HA BAAYTHHA KyPC ¥ IPOMEHUTE B ANXBEHHUTE ITPOLIEHTH, CBDP34H C YIPAaBACHHETO Ha
nputexapanute oT Pouaa punancopn akTuBn. CAEAKHTE C ACPUBATHBHK (PHHAHCOBH HHCTPYMEHTH HE OTTOBAPAT Ha
M3ACKBAHUATA 334 OTYUTAHE HA XEAXKUPAHE W Ca OTYETEHH IIO CIIPABEAAMBA CTOMHOCT B medaabara. CaeAkuTe ca
KPATKOCPOYHHU U MMAT CACAHUTE IIAPAMETPH:

31 aexemspu 2020 Baayra TTaaex Homunaana croiinoct B

OPUTHHAAHA BAAYTa
Baayren dpopyspa [MaTcku Aoaap 21.01.2021r. 29 100 000.00
Baayren dopyspa SAmomcka Hena 21.01.2021r. 705 000 000.00

Peaansupanmre mpes 2020 r. mewaabm OT AepuBaTMBHEM (PUHAHCOBH HHCTPYMEHTH, OTYHTAHH IO CIPABEAAHBA
CTOHHOCT, ca B pasmep Ha 2 730 xua. aB. ChOTBETHO PeasU3HpAaHUTe 3aIy0OH OT OLEHKA Ha AKTHBH, IHATO BAAYTEH PHCK
e ynpasassa, npe3 2020 r. ca B pasmep Ha 2 734 xuA. AB.

KoM 31 aexemepu 2019r. QoHADBT mMa OTBOPEHU CAEAKH 334 AEPHUBATUBHU (i)HHaHCOBH MHCTPYMEHTH, KOUTO BKAFOUBAT:
BaayTeH (hOPYDBPA 32 mpoaamba Ha IIATCKU AOAADH, BaayTeH (DOPYBPA 32 IIpoaa:x0a Ha AITOHCKA HeHa U AUXBEH CYaIl.
lleata e mamansBaHe Ha pHCKA OT IPOMAHA H4 BAAYTHHA KyPC U TIIPOMEHHTE B AMXBEHHMTE IIPOLICHTH, CBBP3aH C
yOPAaBACHHETO Ha IpUTexapanute oT Donaa puHAHCOBY aKTHBH. CACAKHTE C ACPHBATUBHY (DHHAHCOBHU MHCTPYMEHTH
HE OTrOBAPAT HA M3UCKBAHMATA 32 OTIMTAHE HA XEAXHPAHE M C2 OTIETEHU IT0 CIIPABEAAVBA CTOMHOCT B redasbata.
CaeAKxnTe Ca KPATKOCPOYHI I MMAT CACAHUTE ITAPAMETPH:

31 aexemspu 2019 Baayra TTaaex Homunaana croiinoct B

OPHIHHAAHA BaAyTa

Baayren dbopyspa [TaTcku Aoaap 21.01.2020r. 7 650 000.00
Baayren dbopyspa SAmoucka Hena 21.01.2020r. 125 000 000.00
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6. MlasecTuny 110 COPaBEAANIBA CTOMHOCT B e9aabarta mau 3aryGara, IpoALASKEHME

6.1. AepuBaTHBHN (hMHAHCOBU MHCTPYMEHTH 110 CIIPABEAAMBA CTOMHOCT B iedaaGaTa mau
3ary0aTa, ABPKAHMU C UeA YIPABACHUE HA PHCKA, IPOABAYKEHHE

6.1.1. AepUBAaTUBHH aKTHBH IO CIPABEAAMBA CTOMHOCT B eyasbaTa mAu

3aryfaTa, ABPXKAHH C IeA YIPAaBACHIE HA PUCKA

Peaamsupannre npes 2019 r. sarybu or AEpUBATUBHY (DHHAHCOBU MHCTPYMEHTH, OTUHUTAHY IIO CIPABEAAHUBA CTOMHOCT,
ca B pasmep Ha 1 370 xua. aB. CHOTBETHO PeaAM3HPAHKTE eUaADH OT OLEHKA Ha AKTUBY, YMHTO BAAYTEH PHUCK €
yupasassas, mpes 2019 1. ca B pasmep Ha 1 381 xua. aB.

B xunm0u sesa 2020 2019
- BAAYTHH ACPHBATUBHH (DMHAHCOBH HHCTPYMEHTH 241 97
241 97

7. Bsemanusa

B xuss0u scea 2020 2019
BaemaHua 32 AUBHACHTH 8 44
8 44

KoM A4TaTa Ha ChbCTAaBAHE Ha q)HHaHCOBI/IH OTHYECT €A HAAHIIC CMUTEHTH, KOHTO Cca PETHCTPHPAAN IIPOCPOIHE ITO ABAXKHUMH
AHUXBH I/I/I/IAI/I TAABHHIH, BOACIIIH AO IIPEACPOYHA M3HUCKYEMOCT HA €MHCHATA. HP€3 2020 r. e mauncAeHa O6€3H€HK’¢1 B

pasMep Ha 12 XMA. AB. O Te3n eMHCUN. B3eMaHHATA Ca HAAACKHO ITPEAABEHM B PAMKHTE H4 CHbOTBETHHUTEC IIPOM3BOACTBA
ITIO HECBCTOATCAHOCT U IIPHAETH OT CHHAWKA.

T216AI/IL[3T21 IIPEAOCTABA I/IHq)OpMﬁHI/IH 34 HAYNUCACHHTE O6€3H€HKI/I KbM Kpasgd Ha OTYETHHUA IIEPHUOA — AAHHH 32 EMUCHA,
IIPOIICHT 32 M3BBPIIIEHATA O6€3H€HK’A ¥ CTOMHOCT.

31 aexemBpn: 2020
B xunwn seea
O6mo
Bsemane mpean OGmo Hertno
ofe3uenka Hauncaena Ofesnenka B3€MaHE
xbMm 31 ofe3nenka xbM 31 KoM 31 %
Emurenr ISIN ackemspn 2020 mpe3 2020r.  aexemspu 2020  aexemspum 2020 OGesueHka
"EBPOAMSVHI EAA BG2100025076 64 4 64 - 100.00%
Northern Lights Bulgaria XS0834163601 1246 - 1246 - 100.00%
,,Baakanctpoi Mmxenepunr
Tpyn” AA BG2100009062 114 8 114 - 100.00%
1424 12 1424 -

Hpes 2019 1. cpmo ca HAYUCACHHM PasXoaH 3a ofeslerka B pasMep Ha 12 XHA. AB., KOUTO BKAIOWBAT OCHOBHO PA3XOAW
3a obesrienka Ha B3eMaHuATA OT , Bankancrpoit Mmxenepunr Ipyn” AA B pasMep Ha 8 XHA. AB.

8. 3aapAkeHnA

321A’bA}K€HI/IHTa BKAFOYBAT 3aABAXKCHUA 32 HAYUCACHH TAKCH KbM KOMITAHUATA CbTAACHO HpaBI/IAHI/IKﬁ 32 ACMHOCTTA HA
@OHAa 1 CE YPEXKAAT XEMECCIHO U APYTH KPATKOCPOYHH 3aADBAKCHUA.

B xunsou seea 2020 2019

3aapaxkenus kbMm [TOK , ACK — Poamsa” AA 204 213
- 34 MAKCH 07 OCHZYDUMICAHH SHOCKY 66 89
- 30 UHBECHIUYHOHHA maKed 138 124

3aADAKCHIA 33 IPEBEKAAHE HA CPEACTBA 32 AHINA IIPOMEHHAH OCHIYPABAHETO CH OT
TITI® BeB pors Ha AOO 1027 820
3aABAKCHUA CBBP3AHA C HHBECTHIIMH - 1

1231 1034
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9. Hauncaenu takcu ¥ YAPBIKKH B I10A3a Ha IICHCHOHHOOCUTYPHATEAHATA KOMIIAHUA

B xunsdu nesa 2020 2019

Taxcu ¥ yAPBIKKHA

Takca OT OCUTYPUTCAHH BHOCKH 700 652

Musectuimionna takca 1490 1321
2190 1973

10. MsnsaTeHn cpeACTBa HA OCHTYPEHH AUIA U TEXHUTE HACACAHHIIM, H cpeacTBa npeseaeHn kbm HOU

B xuamdu nesa 2020 2019
Manaatenu cpeacTBa KbM OCHUIYPEHU AMIA ¥ TEXHU HACACAHHITU 1130 799
Cpeactsa, npexsbpaern kom HOL: 6 897 6 430
- Cpedemsa, npexevpaeru 3a auya no wa. 696 om KCO 4 267 4 730

- Cpedemea, npexevp ety 3a Auya RpoMeHuAY OCUZYDABAHEMIO CU 1O 4A. 48 0
KCO 2636 7700
8027 7229

11, Pesepsu

11.1. Pe3eps 3a rapanTupane Ha MEHMMAAHA AOXOAHOCT

B cvorBercTBme ¢ msuckBammara ma KCO, KoMmamuara e 3aABAKEHA A4 [TOCTUTA MUHHMAAHA AOXOAHOCT npu
yrpagaeHUETO Ha akTusuTe Ha PonAa. MUHUMaAHATA AOXOAHOCT C€ OIPEACAR OT ChOTBETHHUS PEIYAATHBEH OPIaH Ha
fa3aTa Ha ITOCTHUTHATATA AOXOAHOCT OT YOPABAEHHETO HA AKTHBUTE HA BCHYKH (DOHAOBE OT CBOTBETHMA BHA 32
IMPEAXOAHNSA 24-MeCedeH [TEPHOA, CbIAACHO Hapeafa Ne 12 o1 10.12.2003 r. ma KO

Korato nocturaarara soxoarocr ot [podecnonasuns nencroses dona e ¢ Haa 40 Ha CTO ITO-BHCOKA OT CPEAHATA
ITOCTHTHATA AOXOAHOCT 32 CHOTBETHUA BUA IIEHCHOHEH (DOHA HAM IIPEBHUIIABA C 3 IPOLICHTHH IIyHKTA CPEAHATA - KOETO
OT ABETE YHCAA € TIO-TOAAMO, CPEACTBATA OT AOXOAHOCTTA HAA TO3H ITPOIIEHT CE 3AAEAAT 3 PE3ePB OT CHOTBETHHA (POHA.
CroffHOCTTa Ha pesepBa He MOXKE A2 HAABUIIABA | HAa CTO OT aKTUBUTE Ha doraa.

AAKO ITOCTHTHATATA AOXOAHOCT Ha [Ipodecnomasnms nercnonen GOHA ¢ ITOA MUHHMAAHATA AOXOAHOCT, PA3AHKATA CE
nokpuBa ot pesepsa BbB Poraa. Korato cpeactsara o1 pesepsa Bbs PoHaA He ca AOCTATHIHM, KoMITaHmATa HOKpUBA
HEAOCTHIA CBC CPEACTBATA OT Pesepra, popmupan B Kommaruara. OnpeseAeHUAT pasMep Ha MEHMMAAHATA AOXOAHOCT
xeM 31 aexemspu 2020 1. or KOH 32 mocaeanua 24-meceden mepuoa 3a [111D sp3amsa ma 0.76%.

ITocTurHaTaTa AOXOAHOCT OT yapaBaeHHeTO Ha akTuBHTe Ha PomAa KbM 31 AexemBpu 2020 r. e Haa OIIPEACAEHHSA
MuHHMaAcH pasmep. [locTurraTaTa AOXOAHOCT He M3nCkBa oOpasyBaHe Ha PesepB 32 rapaHTHpaHe Ha MUHUMAAHATA
AoxoaHOCT BbB PoHAQ.

12. CpeacTBa HA OCHUTYpeHM AMIIA, IPEXBHPACHH OT/ KbM APYIH IeHCHOHHM (DOHAOBE

B xunsiu neea 2020 2019
CpeacTBa HA OCHUTYPEHY ANITA, IPEXBBPAECHH OT ADPYTH IIEHCHOHHH (DOHAOBE 24 358 16 425
Ipnxpammanus cbraacHo CIOPASYMEHHA C ADYITH IICHCHOHHH (DOHAOBE (8 670) (8 090)
Bxoaamu napuusu moronu, CBbp3aHE ChC CPEACTBA HA OCHIYPEHH AUINA,

IPEXBBPACHM OT APYTH NEHCHOHHHU (POHAOBE 15 688 8 335
CpeACTBa Ha OCHIYPEHN AMIA, IIPEXBBPACHH KbM APYTH IeHCHOHHH donaose 9568 9 959
IpuxBarmanms ChrAaCHO CIIOPAYMEHHA C APYTH IEHCHOHHH (POHAOBE (8 670) (8 090)
Hsxoaamnu mapuyasu moTONM, CBBP3AHA CBC CPEACTBA HA OCHTYPEHH

AUIA, TPEXBHPAECHH KbM APYIH IEHCHOHHK (POHAOBE 898 1869
Hetnn napuysu noronu ot Apyru neHcnoHHH poHAOBE 14 790 6 466
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13. HeTau mpuXoAM OT AMXBH

B xunrdu sesa 2020 2019
Uenrn xHmIKA, U3AAACHY MAM TADAHTHPAHN OT ABPIKABATA 347 396
UyKAECTPAHHYM ITIEHHU KHMKA, U3AGACHN MAU FADAHTHPAHU OT ABDIKABATA 1110 1863
Kopmoparusran obanranun 25 26
UyKACCTPAHHEN KOPIOPATHBHY ODAUTAITAN 32 32
ITapu9EM CPEACTBA B PA3IMAAIIATEAHH CMETKH B DaHKM (135 (103)

1379 2214

14. He'rnu neuaabu/ (3aryGu) ot onenka Ha (HHAHCOBH AKTHBH IO CHPABEAANBA CTOHHOCT B Te4asbara HAM
3aryGara

B xunsdu sesa 2020 2019
AKITMH, AAOBE ¥ IPABa (1 005) (611)
UysKAeCTpAHHM aKIIHH, ASAOBE U [IPaBa 5756 8743
Uenuwn kHM)A, USAAACHU HAH TapaHTHUPAHHU OT AbPHABATA (74) 742
UyKAeCTPaHHU IIEHHH KHIKA, U3AIACHH HAK TapaHTHPAHK OT ABPHKABATA 1339 4 676
Kopmoparusen obanrarun (55) (15)
UyKAeCTPaHHN KOPIIOPATHBHU OOAUTALIMY (5) 69
AepuBaTuBHN GUHAHCOBH MHCTPYMEHTH 2730 (1370)

8 686 12 334

15, Apyru onosecraBanus

Kom 31 aexemppm 2020 r. u 31 aexemspn 2019 r. PoHADBT He e moAy4na oT Haronaamara areHims no IIPHXOAUTE
MH(OPMAIIA 38 BCHUKH AbAKUMHU ChOTBETHO 32 2020 I. 1 2019 I. CyMH IO OCHTYPHTEAHHTE IAPTHAU HA OCUIYDEHHUTE
anma B IIT1O. [Topaan ToBa, pBKOBOACTBOTO Ha KOMIAHUATA € BL3IPUEAO IIOAUTHKA Ha OTIUTAHE HA CPeACTBATA IO
WHAHBUAYAAHHUTE TAPTHAM Ha 6232 Ha ACHCTBHTEAHO IOAYYEHHTE IAAITAHUA, AOKOAKOTO He MOTAaT A2 BbAAT HAASKAHO
OIIPEACACHH, CEBP3AHUTE C Te3W CYMH TAKCH M KOMHUCHOHHM ABAXHMM Ha KOMIAHMATA, CHINO HE €4 IIPU3HATH BDB
PuraHCcOBHA OTUeT KbM 31 aexemspu 2020 r. Hemoayuenure xem 31 aexemspu 2019 1. cymm, HO TOAyHUeHH mpes 2020
r., ca mpusHaTy 1pes 2020 r.

16. OmoBecTsaBaHEe Ha CBBP3AHHE AMIA

3a [MIP“ACK — Poauna” ceppsanm anma ca [IOK “ACK - Poamna” AA, ,,Banxa ACK” EAA KaTo HEWH OCHOBEH
axrorep, OTIT Banrx xato maxopuTapen axmmonep B kamutasa ma ,,Barka ACK” EAA, kakTo u BCHUKH APYXECTBA,
KOMTO €4 9aCT OT (pmHaHCOBaTa rpyma Ha ,,Banka ACK” EAA u OTTI Bank, KakTo U KAFOYOBHA PBKOBOACH ITEPCOHAA

Ha [TOK | ACK- Poanra®“ AA,

Caeaxure ¢ I[TOK | ACK — Poamnra” AA ce CbCTOAT OT TAKCH U VADBKKH, peraameHTupann cbraacio KCO u
lpaBuanmxa 3a Aefiroctra Ha DoHAA, KATO Te €A PASTACAAHH 110 — IIOADODHO B IPHAOKEHHE 9, 4 3AABAKCHMATA HA
®onaa xem Komrmanmsara ca omosecrenu B mpuaouenue 8. 3aabaxennara Ha Ponaa xkpM KoMmmanuara ce ypexaar s
KPaTKM CPOKOBE B 3aBHCHUMOCT OT IIEPUOAUTE HA Bb3HuKBaHeTO mM. [Ipes 2020 r., pecrr. 2019 r., ITTTO [ ACK - Poanna”
HC ¢ OCBILECTBABAA CAEAKH ChC CBBD3AHH AUIIA U3BDH TAKCHTE, OIIOBECTEHH II0-TOPE.

17. Aarpuno oGAaaraue

HPHXOAI/ITQ Ha @OHA'A He ce obaarar ¢ AAHDK IIO PEAA Ha 3aKoHa 32 KOPIIOPAaTHBHOTO ITIOAOXOAHO obaarage. AOXOAI/ITQ
OT MHBECTUPAHC HA AKTUBHUTC Ha cborma, Pa3snpeAeACHH II0 HHANBHUAYAAHHUTE IIAPTUAH Ha OCHTYPEHHUTE AHIIA, HE CC
ofbaarat ¢ AQHDBK IIO CMHCBA2 HA 34KOHA 34 AAHDPIIY BDBPXy AOXOAUTE Ha CbI/I3I/I‘I€CKI/ITe AHWIIA. yCAyTI/ITC 10
AOITBAHUTEAHOTO II€EHCHOHHO OCHUTYpPABAHE HE Ce obaarar o beaa Ha 3axoHa 32 AQHBK BBPXy AO6aBeHaTa CTOWHOCT.
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18. Cu0wrma caeA AaTaTa HA OTYETA

B Anpixasen pectrux Gp. 19 or 2021r., 6¢ 0bmapoABan 3aKOH 32 U3MEHEHHE U AOITbAHEHHUE Ha KOAEKCA 33 COIIMAAHO
ocurypasare. C HEro ce M3BBPINBAT IIPOMEHM, KACACIIM DPETAAMCHTALMATA HA T.HAp. (pasa HA H3MAAIIAHE OT
VHUBEPCRAHUTE NEHCHOHHEN (POoHAOBe. Hapea ¢ TOBA H3MEHEHNATA BKAIOYBAT U BBBEKAANE HA [10— BUCOKU U3KCKBAHNA,
OTHOCHO (PHHAHCOBATA CTAOMAHOCT HA [ICHCHOHHOOCUIYPUTEAHUTE APYKECTBE, B T.4. PA3BUTHE HA U3UCKBAHUIA KbM
KAIUTAAZ, COOCTBEHHTE CPEACTBA M PE3ePBHUTE HA ADYKECTBATA, KAKTO U BbBEKAAHE HA W3HCKBAHMI 32 TPAHUIA HA
ITAATEXOCTIOCOBHOCT, C IICA 2ACKBATHOTO IIOKPHUTHE HA [IOSTHTE PUCKOBE BbB (pa3aTa HA USIIAAIIAHETO.
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