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YII® ,ACK - POAMHA”
TOAMIIUEH PVTHAHCOB OTYET 3A 2020

Ipusoxkenusa kM (PUHAHCOBHA OTUET

1. CraTyT 1 mpeAMeT Ha A€HHOCT

ITIOK “ACK - Poamma” AA (Kommamusara), EWIK 121507164, moay4aBa AHMIIEH3 32 A€HHOCT IIO AOITBAHHTEAHO
[IEHCHOHHO OCHIypsABaHe cbobpasHo Awmmensus Ne04 or 03.10.2000r. Ha AppaBHaT2 aTeHIWA 33 OCHIYPHTCACH
Haa30p, ceraaceo Pemremme Ne 1 or 21.09.2000 r. ma CoBera IO AOITBAHHTEAHO IEHCHOHHO OCHIypsBaHe. Ha
06.10.2000 r. Vopasutearusr cpser Ha Kommamuara mprema Pemnenue 3a yupeasBaHe Ha VHuUBepcaseH CIIECTOBHO
KOOIIepATHBEH IEHCHOHHO ocurypureacH ¢doua “Poamma” (VCKIIO®), xoiito Kommammsara ympasasBa u
TPEACTABAABA CBTAACHO pasperneHue 32 yupasaeHue Ha YIIQ | ACK - Poamna” Ne 343 — VIIO® or 25.08.2003 r. ma
Komucusra sa hunancos Haa30p.

YCKIIO® e perucrpupan Ha 16.02.2001 r. mo dupmerno aeao 1779/2001 u e c BYACTAT 130479810. C pelleHMe Ha
CI'C or 19.12.2003 r. mammenopanneto Ha YCKIIO® e mpomeneno ma YHuBepcaseH mencmoner ¢doua “ACK -
Poauma” (VIIP “ACK — Poauna”, V110 uan Goraa). CeAdanIieTo H aApechT Ha yIpasaeHre Ha KoMmaHnsTa e: Ip.
Codus, 1000, 6ya. ,,Anekcanasp Cramboaniickn” Ne 101, eT.4

Kom 31 aexemspu 2020 1. 8 VII® “ACK - Poauna” uaenyBat 634 160 OCHIYpeHH AMIA C aKTUBHH OCHIYPHTCAHH
IAPTHAH.

DonanT ce yrpasamsa oT IIOK ACK Poanna AA (KoMIauunaTa) u ce IPeACTABAMBA OT U3IbAHUTEAHNTE K AUPEKTOPH.
DonarT HAMa cayxuTean. [Ipes 2020 T. HAMA HACTBIMAM IIPOMCHM B CBCTaBa Ha YIIPaBHUTeAHHA M HaazopHua cpseT
Ha [TOK ,,ACK- Poamua” AA, [TOK ,,ACK- Poanma” AA ce IpeACTaBATBA 32€AHO OT ABAMA H3ITHAHUTEAHH AUPEKTOPH
HAM OT H3ITbAHUTEACH AUPEKTOP M IIPOKYPHCT.

OcnopraTa acftrrocT ma Pomaa ce n3pbprrBa cbraacHo Koaekca 3a conmaano ocurypasane 8 boarapus (KCO), xoitro
PETAAMEHTHPA ABPKABHOTO H AOITBAHHTEAHOTO IEHCHORHO OCUIYPABAHE B CTPAHATA M HOA3AKOHOBHTE HOPMATHBHI
AKTOBE IO IIPHAATAHETO My.

Amriata poaern caea 31.12.1959 . ce ocurypseaT B VHHBEPCAACH NEHCHOHEH (DOHA 32 AOIIBAHUTEAHA IIEHCHH, 2KO Ca
OCHIYPEHH 110 PEAA Ha YACT IThbPBa Ha KOAEKCA 32 CONMAAHO OCHUTYPABAHE, C M3KATOICHIE HA AHIIATA, KOUTO ca u3bpasn
Aa ce ocurypsaBat b8 PoHA ,,[lencun®, crorseTno doua ,,Ilencun 3a aunara mo 4a. 69 ma AppxasroTto obimecTseno
ocurypasase. OCUTYPUTEAHOTO IPABOOTHOIIEHIE BB3HUKBA OT AATATA HA CKAIOUBAHE Ha ITbPBUA OCHTYPHUTEACH AOTOBOP
HAM OT AATATA Ha CAYReOHOTO pasmpeaesenue 858 Donaa, a B cayuanTe Ha Bb30OHOBABAHE HA OCUIYPABAHETO IO PEAL
Ha 4a.1242 or KCO - or mppBo 9mcA0 Ha Mecena, CAeABaml Mecena Ha m3bopa. Ilpwm mpomsna Ha yvacTueTo Ha
OCHUIYPEHOTO AHIlE OT €AMH B APYT CBOTBETEH (DOHA 32 AOITBAHHTEAHO 3ABAKHTCAHO IIEHCHOHHO OCHIYpPABAHE
TIPABOOTHOINIEHUETO C APYMECTBOTO, yIpaBasBaino POHAA, B KOHTO AHMIETO IIPEMUHABA, BB3HHKBA OT AATATA HA
TIPEXBBPAAHE HA CPEACTBATA IO HHAMBHAYAAHATA My IIAPTHAR.

AOITBAHHTEAHOTO 32ABAKUTEAHO IIEHCHOHHO ocurypspare BB Pomaa e umamBmayasno. OcurypsBameTo ce
OCBILECTBABA C MECEYHH IIAPUYHHU OCUTYDUTEAHM BHOCKM, IMHTO pasmep ce ompeaeas B Koaexca 3a cormasso
ocurypssare. BHOCKHTe 32 AOITBAHUTEAHO 33ABAKUTEAHO [IEHCAOHHO OCUTYPABAHE ¥ CPEACTBATA, IIPEXBBEPACHH OT APYT
doHA, Ce 3aIMCBAT ¥ HATPYIBAT IO UHAMBUAYAAHATA ITAPTUAA HA BCIKO OCHUIYPEHO AHIIE KbM AATATa Ha IIOCTBIIBAHETO
uM 110 cMeTKaTa Ha DoEaa. 32 OCBIIeCTBABAHE HA ACHHOCTTA 10 AOITBAHHTEAHO 33 ABAYKUTEAHO IICHCHOHHO OCHUIYPABANE
Kommannsara cebupa Takcn u yApbxka or PoHAR, onpeaeacHH B [IpaBuanmka 3a aefinocrra Ha QoHAA.

Ot 01 r0am 2004 1. HHAWBHAYAAHHTE IIAPTHAM C€ BOAAT B ACBA K B AIAOBe. BCEKU AsiA TIPEACTABAABA IPOIOPINOHAAHA
9aCT OT HeTHUTE akTuBY HA PonAa. CTOHHOCTTA Ha €AUH AfIA C€ HM3YHCAABA BCEKH PabOTEH ACH U € BAAMAHA CaMO 32
To3u AcH. T4 ce M3UMCASBA KATO CTOMHOCTTA HA HETHHTE akTHBU Ha POHAZ KbM Kpad Ha IIPeAXOAHUS pabOTeH AeH ce
pasaean Ha obmua 6poit asaoBe Ha DOHAZ KbM CBHIIUA AEH.

CTOHHOCTTA Ha HETHUTE AKTUBY HA (DOHAB. CE€ OIIPEAEAS KATO OT CTOMHOCTTA H2a AKTUBHUTE CE HIPHUCITAAHAT 33ABAXKEHNATA
KbM IICHCHOHHOOCHIYPHUTEAHOTO APYXKECTBO 32 3AITAAIIIAHEC HA TAKCH U YAPDBHKHA CBTAACHO KOA@KC& U APYTH 3AABASKCHHA
Ha @OHAa, PasANYHY OT 3AABAMKEHUATA KBM OCHIYPEHHTE AMIIA M IICHCHOHEPUTE. yAp’b}KKHTC KaTO IIPOLCHT OT BCAKA
OCHUIYPHUTEAHA BHOCKA CE H3BBPINBAT IIPEAN OTYHUTAHETO UM B AAAOBE.

HarpymaruTe cpeacTBa B MHAMBHAYAAHATA TAPTHAA HA OCUTYDEHUTE AWIA HE MOAACKAT Ha IPUHYAUTEATO H3ITBAHEHHE.
Ocuryperure anra u QOHADT HE OTTOBAPAT 32 3aABAKEHHATA HA KOMIIAHKATA, KOATO IO € YUPEANAA M TO YIPABAABA.
DOHABT HE OTTOBAPA C AKTHBUTE CH 32 3aTyOH, HACTBIIMAHM B PE3YATAT HA ACHCTBHA OT CTpaHa Ha Kommanmara, kaxro n
3arybu oT AefiHOCTTA H.
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1. CtaTyT u mpeAMeT Ha ACHHOCT, IPOABAKECHHE

Ocurypenure anna 8B POHAZ UMAT IPABO Ha:

*  AOTbAHMTEAHA ITOKH3HEHA IIEHCHA 32 CTAPOCT IPU HABBPINBAHE Ha Bb3pacTra My 110 4a. 68, aa. 1 o1 KCO.

*  AOTBAHMTCAHA IOXH3HEHA IICHCHA 32 CTAPOCT IIET FOAMHH IIPEAH HABDPIUBAHE HA Bb3PACTTA HA ChOTBETHOTO
OCHUTYPEHO AHMIIE 32 IPUAODUBAHE IPABO HA IICHCHA 32 OCUTYPHUTEACH CTAK M BB3PACT 110 4a. 68, aa. 1 ot KCO,
IIPY JCAOBHE H€ HATPYIAHHUTE CPEACTBA IO MHAHBHAYAAHATA MY IIAPTHAA IO3BOAABAT OTIIyCKAHE HA TaKaBa
IIEHCHA B PA3MEP HE ITO-MAABK OT pasMepa Ha MUHHMAAHATA IIEHCHA 32 OCUIYPUTEACH CTAXK U BB3PACT IO YA,
68, aa. 1 ot KCO.

¢ EAHOKpaTHO AU Pa3CPOUEHO M3IAarmaHe A0 50 Y% Ha HATPYIAHATA ITO UHAMBHAYAAHATA ITAPTHAA CYM4, IIPU
TpaiiHo HamaseHa paboTocrocobroct Haa 89,99 ma cro;

¢ EAHOKPaTHO MAM Pa3CpOYEHO H3IIAALIAHE HA HATDPYIIAHUTE CPEACTBA IO MHAHMBHAYAAHATA OCUIYPHTEAHA
TTapTHAR Ha HACAGAHHIINTE HA ITOYMHAA OCHIYPEH HAu neHcuoHep Ha PoHaa mpu yeaoBusTa u peaa Ha KCO;

PasmepbT HAa AOIIBAHUTEAHATA IIOXM3HEHA IICHCHA 3a CTAPOCT Ce OIpeAeArd Ha $asaTa Ha HATPYIAHHTE CPEACTBA IO
MHAMBUAYAAHUTE TAPTHAM HA AHIATA, DHOMETPUIHNTE TADAUII X TEXHHYECKUA AMXBEH IPOLEHT, 0A0bpernn ot KOH.
OcurypennTe AnMIa MMaT IIPABO A4 IPOMEHST yYaCTHETO cH BbB DOHAZ H A2 IPEXBBPAAT HATPYHAHUTE CPEACTBA IO
UHAUBUAYAAHATA CH ITAPTUAA B APYT IIEHCHOHEH (DOHA, YIPABAABAH OT APYTO IE€HCHOHHOOCHIYPUTCAHO APYKECTBO,
cpobpasno yeaosuaTa Ha A 171 ot Koaekea 32 conmaano ocurypssame. OcurypeHnTe AUIIa MMAT IIPABO A2 IIPOMEHAT
ocurypasareto cu oT YIIO b8 dona , Ilencuu, cvorserno doua ,,llencun 3a aunara mo 9a. 69 Ha ABpmKaBHOTO
obmrecrsero ocurypasane /AOQ/ crobpasuo ycaosuara Ha Koaekca 3a conmaato ocurypasaHe. Te3n Aura Morar Aa
BB300HOBAT ocurypasareto cu B YIID caea usrtuuane Ha eaHa ToanHa oT W3bopa 32 IPOMAHA HA OCHIYPABAHETO IO
peaa Ha 9A.124a or KCO.

Coraacro Koaekca ca ompeacACHM HHBECTHIIMOHHE OIPAHUYCHHA OTHOCHO BUAZ M CTPYKIYPATA HA AKTHBUTE Ha
yrpasassaruTe POHAOBE. 3a OCBHINECTBABAHE HA ACHHOCTTA CH U B ChOTBeTCTBHE ¢ M3uckpanusaTa Ha KCO, Kommamnmsra,
yrpasassamia DoHaa, CKAIOYBA AOTOBOD 32 ITONEUHTEACKH YCAYIH ¢ DaHKA — IOIEYHTEA, KOSTO CHXDPAHABA BCHYKU
akTuBu Ha PoHaa. KoMIAaHUATA € CKAIOUMAA AOTOBOPH C MHBECTUIMOHHH ITOCPEAHHIHM 33 U3BBPIIBAHE HA CACAKH C
LICHHH KHWK2, CBbP3aHU C YIIPaBACHHE Ha akTHBHTe Ha POHAA.

2. C’LIIICCTBCHI/I CYCTOBOAHH ITOAUTHKH

2.1. [IpuaoxuMu CraHAAPTH

Tosu dpumarcos oTueT e UITOTBEH B CHOTBETCTBHE C MeXAYHAPOAHNTE CTAHAAPTH 32 puHaECOBO oTunTane (MCDO),
npuetu ot Esponeiickun cpros (EC). MCOO, npuetn ot EC, e obmonpreToTo HANMEHOBAHYE Ha PAMKATa C ODIIO
IIpeAHa3HAYEHUE-CYETOBOAHA 0233, eKBHMBAACHTHA HA PAMKaTa, BBBeaeHa ¢ AedmHmimsra ceraaceo § 1, 7. 8 ot
AormrpbanuTeARUTE pasopeabn Ha 3aKOHA 32 CIETOBOACTBOTO ITOA HAMMEHOBAHHMETO ,,MEKAYHAPOAHM CIETOBOAHH
craspapra’” (MCC).

Ilpn m3roTBAHETO Ha (PMHAHCOBMA OTYET HA IICHCHOHHMA (DOHA € IPHAONKEH CIHEMUAAHUAT cTaHAapT MCC 26
,»CUETOBOACTBO M OTYMTAHE Ha IAAHOBe 3a mexcuomHO ocurypasame” (MCC 26), cpappann chenudpuIHmTe
M3UCKBAHUA OTHOCHO (DHHAHCOBUTE OTYETH Ha IEHCHOHHUTE (POHAOBE. BCUUKM OCTAHAAM CTAHAAPTH CE IPUAATAT IPH
M3TOTBAHETO Ha (DMHAHCOBUA OTYET HA IECHCHOHHUA (POHA B CTEICHTA, B KOATO HE Ca 3aMEHEHH OT M3UCKBAHMATA Ha

MCC 26.

2.2. Ba3za 3a usroresase
OuHAHCOBUAT OTHUET € U3TOTBEH Ha 0a3aTa HAa HCTOPUYECKATA IIEHA, C U3KAIOYEHME HA:
®  AepuBaTuBHM (PHHAHCOBH MHCTPYMECHTH, OTIETEHH IIO CIIPABEAAMBA CTOMHOCT B mewanbaTa nam sarybara;

® OuHAHCOBM AKTUBH M IIACHBH, OTYETEHH IO CIPABEAANBA CTOMHOCT B Iedasbara nau 3arybara.

2.3. CpaBHUTEAHHN AAHHH

(DOHA"bT IIPEACTAaBA CPABHUTEAHA I/IHCPOPMZLII/IH B TO3H CPI/IHS.HCOB OTYET 34 €AHA IIPEAXOAHA TOANHA.
Korato e H€O6XOAI/II\IO, CPpaBHUTEANIUTE AAHHU C€ pemacncpnunpaT (I/I HpeI/I3‘{I/ICA}IBaT), 3a Aa Ce IIOCTHUTHE
CBIIOCTABMMOCT CIIPAMO IIPOMEHU B IIPEACTABAHETO B TCKYIlaTa TOANHA.

2.4. OyHKITMOHAAHA BAAyTA U BaAyTa HAa HPEACTABAHE

Tosu ¢umancos ordger e mpeacraBed B Dbarapckm aea (BGN), sakppraeHm A0 XMAfAZ. DBATApCKUAT AeB e
dyHKIMOHAAHATA BaAyTa Ha Y]ID.
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2. C’LHICCTBCHI/I CYE€TOBOAHM MOAUTHUKH, IPOABAYKECHHE

2.5. M3anmoasBaHe Ha OIIeHKHA U AOTTYCKAHUA

Wsromearero Ha Qunancopus oTdeT B cporBercrBue ¢ MCOO msmcksa PDKOBOACTBOTO A3 IPaBH OIEHKH,
IIPEABIDKAAHMA M AOIYCKAHMA, KOUTO BAVAAT HA IIPUAATAHETO HA IOAUTHKHTC M HA OTYCTCHMTE CyMM HA AKTHUBH M
IIaCHBH, IPUXOAH M PA3XOAK. PCAAHUAT PE3YATAT MOKe A2 ObAC PASAMUEH OT TE3M OYAKBAHHAL

O4akBaHHATA ¥ OCHOBHUTE AOITYCKAHHA €€ IIPEPABTACKAAT BBB BCEKH OTYETCH IIEPHOA. HOBTOPHOTO IIPEPAITACIKAAHEC
Ha CICTOBOAHHTE OLECHKH CE IIPM3HABA B IIEPHOAQ, B KOHUTO OIICHKATA € Hpepa3rAeAaHa, KOTAaTO IIPEPATAEKAAHCTO CE
OTHACA CaMO AO TO3H II€PHUOA, MAH B IIEPHOAA HA IIPEPASTACKAAHETO U 6’bAeH_II/I IIEPHUOAH, AKO IIPEPABTACKAAHETO OKA3BA
BAVIAHUC HA CCTAITHUA X HA 6’bAeHIPIT€ IICPHOAH.

Vudopmanus 3a 3HAUNTEAHH ITO3MIIHY, KOUTO €A 3aCETHATH OT OLEHKH HA HECUTYPHOCTTA M KPHTHYHH AOIYCKAHMA
IPY IIPHAATAHE HA CYCTOBOAHHUTE ITOAMTHMKH, KOMTO HMAT Hai-3HaumTeAcH e(eKT BBPXy CYMHUTE IIPU3HATH BbB
buHaHCOBUA OTUET, C& CHABDIKA B IPUAOIKEHHATA II0 OLIeHKA Ha (PHHAHCOBY HHCTPYMEHTH.

2.6. PUHAHCOBU IPHUXOAHT M PA3XOAH

HPHXOAI’ITQ OT AHMXBH C€ HATHCAABAT TEKYIIO IIPOIIOPIHOHAAHO HAa BPEMEBATA Gaza u Ype3 IIpHAAraHe Ha METOAA Ha
e(.i)el(TPIBHﬁTa AHWXBA 324 BCUYKH AUXBOHOCHH (i)HHaHCOBI/I AKTHUBH.

Pasaukure oT IIPOMECHHTE Ha CIIPABCAAMBATA CTOMHOCT Ha q)I/IHaHCOBI/I’If HHCTPYMEHTH, OTYETEHH IIO CIIPABCAAWBA
CTOMHOCT B me4aa0aTa uau 32.1"}762.Ta, KaKTO M PAa3AMKATA MEXAY OTIETHATA CTOMHOCT U IIPOAKHATA IIEHA IIPH CACAKH C
TAX, C€ IIPH3HABAT KATO TCKYIIL q)PIHaHCOB IIPHXOA HAH Pa3XOA.

HPHXOAHT€ OT AUBUACHTH C€ IIPHU3IHABAT, KOTATO C€ YCTAHOBY IIPABOTO 34 TAXHOTO IIOAYYABAHE.

B orwera 3a HAPUYHHATE IIOTOIIM ITIOAYYEHUTE AUXBHU CE IPEACTABAT HAMAAEHH C ITAATCHHTE AMXBH KATO YacCT OT
IIOKYyITHATA IICHA HA HpHAO6HTHT€ IIPE€3 TOAMHATA HHBCCTHITMH.

2.7. CaeAKH B uysKAECTPAHHA BaAyTa

CaeAKHTE B IYKAECTPAHHA BAAYTA C€ OTIUTAT IPU IIbPBOHAYAAHOTO MM IIPU3HABAHE B OTYETHATA BaAyTa Ha POHAA IO
odunmarrus obMeHeH Kype 3a ACHA Ha cAeakaTa (obmBerns dpukcuur Ha Bparapcka Hapoana Gaxka).

[IpuxoauTe U PA3XOAUTE OT KYPCOBH Pa3AHKH, KOUTO Bb3HUKBAT [IPH YPEKAAHETO Ha TE3U CAEAKH U IIPEOLIEHABAHETO
Ha TTAPUYHHTE TTO3UIIHNU B TY2KACCTPAHHA BAAYTA B KPAS HA IIEPHOAA CE OTIUTAT KATO IPHXOAN H PA3KOAH IO BAAYTHH
OIIepaLHH.

Ocuosuure BAAYTHHU KypCOBEC CIIPAMO 6T>A1“apCKI/IFI ACB €A KAKTO CACABA:

31 aexemspu 2020 31 aexemspu 2019
1 EUR {¢dbuxcnpan) 1.95583 BGN 1.95583 BGN
1 USD 1.59386 BGN 1.74099 BGN
100 JPY 1.54623 BGN 1.60393 BGN

2.8. PuHaHCOBM HHCTPYMEHTH

2.8.1. durancoBH aKTHBH

B crorserctre ¢ MCC 26 unBecTHnumTe Ha IEHCHOHHUA (DOHA C€ OTUMTAT I10 CIPABEAANBA CTOMHOCT. B cayaail Ha
THPIYEMH LIEHHH KHI)KA, CIIPABEAAUBATA CTOHHOCT € Ia3apHaTa CTOHHOCT. B caywafi, de mencumoHHMAT HOHA HMa
UHBECTHIINH, 32 KOHTO HE € Bb3MOMHA OICHKA HA CIPABEAAMBATA CTOMHOCT, C& OIIOBECTABA IIPUYMHATA, IIOPAAH KOATO
CTIpaBEAAWBATA CTOMHOCT HE C€ H3IIOA3BA. PBKOBOACTBOTO Ha KOMIIAHHATA € 4HAAM3HPAAO W 3aKAIOYABA, e
apuaaragero Ha MCDO 9 me e ommeneno ot MCC 26.
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2. ChIeCTBEHH CHETOBOAHU MOAUTUKH, OPOABAYXKECHHE

2.8. PHHAHCOBU MHCTPYMEHTH, HIPOABAYKCHIE

2.8.1. PHHAHCOBH AKTHBH, IIPOABAXKCHHE
Kaacugpuranma

IIpu rppBoHaUaAHO IpH3HaBaHe (DUHANCOB dKTUB Ce KAACH(DUIINPA KATO OLIEHABAH II0: CIIPABEAANBA CTOMHOCT B ADYTHA
BceobxBaTen A0xoA (CCABA) — aparosa masecturusm, CCABA — KannTas0Ba HHBECTHIINA, IO CIIPABEAAKBA CTOMHOCT B
mewanbata uan sarybara (CCIIII3) nan mo amopTHsupana CrORHOCT.

QUHAHCOBUTE AKTUBH HE CE pemacmbnunpa'r CAEA TAXHOTO IIPPBOHAYAAHO IIPU3HABAHE, OCBEH 4KO @OHA’I}T IIPOMEHH
Ousmec MOACAZ 324 YVIIPABACHHE HA (bHHaHCOBI/I AKTUBH, B KOHUTO CAY‘Iaf/i BCHUYKH 34CCTHATH Q)HHQHCOBI/I AKTHBHA CC
peKAaCI/I(i)I/IL[I/IpaT OT II'bPBUA ACH HA ITBPBUA OTIETEH IIEPHOA, CACABAII IPOMAHATA B Ousuec MOACAAQA.

QUHAHCOB AKTHUB Ce OLICHABA IIO aMOPTHU3MPaHA CTOfIHOCT, AKO OTroBaps XM Ha ABETE YCAOBHA M HE € OIPEACACH ITO
CCIIII3:

— ABPKH CE B Ousuec MOACA, YHUATO ITEA € AKTUBUTE AQ 6'bAaT ABP¥KAHH, 32 Ad CE C"b6epa'r AOTOBOPHUTE IIAPDUYHU ITOTOIIH;
n

— CBIAACHO AOTOBODHHUTE YCAOBHA Ha q)HHaHCOBI/IH AKTHB H4a KOHKPETHH AATH BHb3HHKBAT HQPH‘{HI/I II0TOII, KOUTO Ca
CAMHCTBCHO IMAAINAHHNA ITO TAABHHMIIA ¥ AUXBA BbPXY HEIIOTACCHATA CyMa HA TAABHHIATA.

Apbarosata mEBecTHIIMA ce M3MepBa o CCABA, axo OTroBaps eAHOBPEMEHHO HA CACAHHTE ABC M3HUCKBAHUA M HE €
IpeAHasHavena 3a usmepsane mo CCIIII3:

— TA Ce ABDXKH B DH3HEC MOACA, IHMATO IleA Ce IIOCTHUIA Ype3 ChOUpaHe Ha AOTOBOPHHE ITAPHYHH IIOTOIM K IpoAaxba Ha
(pHUHAHCOBY AKTHBY; U

— CBIAACHO HEHHUTE AOTOBOPHU JCAOBHA HA OITPEACACHH AATH BB3HUKBAT IIAPHYIHK ITOTOIH, KOUTO €4 CAMO ITAAINAHHAA
Ha TAABHHMIIA U AMXBA BBPXY HEIIOTACEHATA CyM4 Ha TAABHHUIIATA.

Benvxn dunancoBn akTHBY, KOUTO HE Ce KAACHDUITMPAT KATO U3MEPBAHH 110 aMopTH3KpaHa crorHoct nan mo CCABA,
KaKTO € OIIMCAHO ro-rope, ce nsmeppaT mo CCIITI3.

DOHABT MPABU OTIEHKA HA ITEAUTE HA OGH3HEC MOAEAA, IO KOHTO AAAeH (DUHAHCOB aKTHB CE ABPMKH HA HABO IOPTQeia,
THH KaTO TOBA HaH-AOOpe OTpasABA HAUMHA, IO KOWTO Ce yUpaBaABa OHM3HeCa M Ce IPEAOCTaBA MHMOPMAIHL HAa
PPKOBOACTBOTO. MHpOpMAIMATa, KOSTO Ce B3eMA I10A BHUMAHUE BKAIOYBA:

- TTOCOYEHUTE TIOAUTHEM U IleAM Ha Ioprdpefing U AeHCTBHETO Ha T€3H IOAWTHKH HA IIPAKTHKA. BKATOUHTEAHO AdAM
CTPATETHATA HA PBKOBOACTBOTO Ce (DOKyCHMpa BBPXY IMOAYYaBAHE HA AOTOBOPHMA AMXBEH AOXOA, TIOAABDIKAHE Ha
OIIpEAEAEH TNPOPHA HA AMXBEHMS IIPOIEHT, CHIIOCTABAHE HA IPOADAXKHTEAHOCTTA HA (DHHAHCOBHTE AKTHBH C
IPOABANKATEAHOCTTA HA BCAKAKBH CBBP3aHH 3aADBAKCHHA MAM OYAKBAHM IAPHYHH ITOTOIM HAW PEeaAMsHpaHe Ha
HAPUYIHHM IIOTOLH Ipe3 IPOoAdkDa Ha aKTUBUTE;

- KaK Ce OIIEHABA M OTYMTA ACHHOCTTA Ha IOpTdeiiaa Ipea PpKOBOACTBOTO Ha PonAaz;

- PHCKOBETE, KOMTO 3aCATAT IPEACTABAHETO Ha Om3Hec MOAeAd (M (DHHAHCOBHTE AKTHBHU, ABDMKAHM B DAMKHTE HA TOSH
Bu3HeC MOAEA) M KaK Ce YIPABAABAT TC3H PHUCKOBE;

- KAK Ce KOMITEHCHPAT yIIPAaBHTEANTE Ha OM3HeCa - HAIIP. AAAM KOMIICHCAIIMATA C€ OCHOBABA Ha CIPABEAANBATA CTOMHOCT
HA YIIPABAABAHMTE AKTHBY MAH HA CbOPAHUTE AOTOBOPHU HAPHYHH IOTOLH; U

- 4ECTOTaTa, O0EMa M IepHoAa Ha MPOAAKOHTEe Ha (DHHAHCOBY aKTHBH B IIPEAXOAHH IIEPHOAH, IIPUTHHATE 33 TAKHBA
IIPOAKOH M OUAKBAHMATA 34 ObACIIN IPOADKOH.

HPCXB"prﬂHeTO Ha q)I/IHaHCOBI/I AKTHBHY Ha TPETHU CTPAHH B CAEAKH, KOUTO HE OTroBapsAT HAa YCAOBHATA 32 OTHHMCBAHE, HE
CC CYHUTAT 34 HPOAZ)K6I/I 3a Tasy €A, B ChOTBETCTBHE C IIPOABAKABAIIOTO IIPU3HABAHE HA AKTHUBH OT @OHAa.

@OHA’bT € OIIPCACAHA ABA Busuec MOAECAQ, KAKTO CACABA:
- 6musrec MOAEA, YUATO LIEA € AKTUBUTC AQ 6’bAaT ADBDIKAHI, 34 Ad CE C"b6epaT AOTOBOPDHHTE ITAPDHWYHH ITIOTOITH: TO3H MOAEA
BKAFOYBA IAPUIHU CPEACTBA M €KBUBAAECHTH, B3EMAHUA.
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ITpnaoxkenus kM PUHAHCOBUA OTUET
2, C’BIIICCTBCHI/I CUYE€TOBOAHH INOAHUTHKU, IIPOABAIKEHNC

2.8. ®uHAHCOBU HHCTPYMCHTH, IPOABAKCHIE

2.8.1. PHHAHCOBH AKTHBH, IPOABAXKCHHE

- ApyT OM3HeC MOAEA! TOSH MOAEA BKAFOUBA OBATAPCKH M IYXKACCTPAHHH ABATOBH ICHHH KHIDKA, U3AGACHU HAK
rapaHTHPAHH OT ABPXKABATA, KOPIIOPATUBHA OOAUIAIlKY, aKIIUH, [IPABA U ASAOBE, AcpuBaTuBy. Cpeactsara Ha PoHaa ce
MHBECTUPAT IIPH CIIa3BaHE IIPUHIIMIINTE 32 IIOCTUrAHE HA MAKCHMAAHA AOXOAHOCT, AMKBUAHOCT ¥ AUBEPCH(PHKAITHA Ha
(pHHAHCOBUTE AKTHBK CBIAACHO H3UCKBAHMATA HA IEHCHMOHHOTO 3aKOHOAATEACTBO M BBTPEIIHUTE IPABHAA 33 ACHHOCT
HA IEHCHOHHOOCUTYPHTEAHOTO APYKecTBO. Tesu (DUHAHCOBY AKTHBY Ce YIIPABAABAT U PEIYATATHTE OT TAX CE M3MEpPBAT
Ha 6a3aTa Ha CITPaBEAAMBATA CTOMHOCT, IIPU YCAOBHATA HA IIPOADKOM ¢ AoCTaTh4Ha decroTa. Cbraacao MCOO 9,
mopTdeiia oT PUHAHCOBH aKTHUBU, KOHTO Ce YIIPABASBA M UHETO IOBEACHHE CE OLIEHsBA Ha Hd3a CIPABEAANBA CTOHHOCT
He ¢ ABDIAH HHTO B paMKuTe Ha OHM3HEC MOAEA C IleA ChOMpaHe Ha AOTOBOPHH IIAPHYHHM IIOTONH, HUTO B PAMKHTE HA
Busmec MoaeA € rea cpbupaHe Ha AOTOBOPHM IIAPUYHH IIOTONH U IPOAKD2 Ha (DMHAHCOBH aKTHBU. PBKOBOACTBOTO
Ha [Tencuonnara Kommanus e poKXyCHpaHO OCHOBHO BBPXY MH(OPMAIINATA 34 CIIPABEAANBA CTOMHOCT IO OTHOIICHHE
Ha TE3M aKTHUBY 1 U3II0A3BA TA3U MH(OPMAIIH 32 IIEAUTE HA OL[CHKATA HA IPEACTABAHETO Ha TOPT¢EHAa OT HHBECTHUIIHH
M B3EMAHETO HA peuieHuA. B aombaHeHne, moprdeiia oT akTUBK, KOHTO OTIOBAPA Ha OIPEAEACHHETO 31 ABDIKAH 34
THPIYBAHE, HE MOXE Ad OBAC VIIPABAABAH C IeA CBOMpaHE HA AOTOBOPHHM IIAPUYHH IIOTONH, HATO C LieA CbOupaHe Ha
AOTOBOPHM ITAPUHHH IIOTOLH ¥ IPpoAakOa Ha (DUHAHCOBH aKTHBY. 34 TAKBB THII TOPTQeHAN ChOUPAHETO HA AOTOBOPHH
ITAPHYHMA TIOTOLM € MHIIMAGHTHO B PAMKHTE Ha IIOCTHTAHETO Ha IleATa Ha Ou3Hec Moaead. CBOTBETHO TaKHBa
moprdpeiian caeABa A2 OBAAT OLIEHABAHM IIO CIIPABEAAMBA CTOMHOCT IIpes medaaba u 3aryba B cpotBercreue ¢ MCOO 9
map. b.4.1.6.

®OuHAHCOBUA AKTUBU — OIICHKa AAAM AOTOBOPDHHUTE NAPHMYHHU IIOTOUU CA CAMHCTBECHO ITAAIIIAHUA Ha TAABHHAUA 1
AHXBa

3a IIEAUTE HA TA3W OICHKA ,,I‘AaBHI/H_IaTa“ C€ OIIPEACAA KATO CIIPABEAAMBATA CTOMHOCT Ha CbHHaHCOBHH AKTUB IIpA
IIbPBOHAYAAHO IIPM3HABAHE, ,,AI/IXBaTa“ Ce€ OIIPEAEAA KATO BB3HAIPDAKACHHUE 32 CTOMHOCTTA HA IIapuTe BB BPEMETO M 32
KPEAUTHUA PUCK, CBDP3aH C HEITOTACEHATA TAABHUIA IIPE3 OIIPCACACH IIEPUOA OT BPEME U 32 ADYT OCHOBHH PHUCKOBE U
Pa3XOAH IIO KPEANTHPAHE (HZHP. AVIKBUACH PHUCK X AAMHUHHCTPATHBHHA PaBXOAH), KAaKTO ¥ MapiK Ha negaabaTa.

IIpu omeHKaTa A2AM AOTOBOPHHTE IIAPHYHM IIOTOLM C4 CAMHCTBEHO IIAAINAHMA HA TAABHUIEA U ANXBH, QOHABT
PAa3TACKAA AOTOBODHHTE YCAOBMA HA MHCTPYMEHTA. [0Ba BKAFOUBA OIICHKA AAAM (PUHAHCOBHAT AKTHB CHABDPNKA
AOTOBODHA KAAY3a, KOATO OF MOTAA A4 IIPOMEHH BPEMETO HAHM CyMATA HA AOTOBOPHHUTC IIAPUYHY IOTOLH, TAKA 9€ TA Al
He OTroBaps Ha ToBa ycaobre. I1pu u3pbpIBaHeTo Ha Tasy oneHka POHADT B3UMa IIPEABHA!

- yCAOBHE CHOUTHSA, KONTO GHXa IPOMEHHAY PASMEPA HAK BPEMETO HA IIAPUIHATE IIOTOLH,

- YCAOBHA, KOUTO MOTAT A2 KOPUTUPAT AOTOBODHATA KYITOHHZ AMXBa, BKAFOUMTEAHO XAPAKTEPHCTHKUTE C IPOMEHAMBA
AUXB3;

- XaPAKTEPUCTUKUTE 32 IPEAITAAIIIAHE U JABAKABAHE; U

- YCAOBHMA, KOUTO OTPAHHYABAT IPETeHIMKUTE Ha KOMIIAHMATA KbM IAPUHIHY IIOTOLM OT OIPEACACHH AKTUBY (HAIPUMED
XapakTepucTuky 63 IIpaBo Ha perpec).

DPoHABT Knacupunupa (PUHAHCOBHUTE CH AKTUBU B CACAHHTE KATETOPHU:

- dumancosn axrusu o CCIIII3: GpATApCKH 1 UYIKACCTPAHHM ABATOBH IEHHM KHIDKA, UBAGACHH MAM TAPAHTHPAHU
OT ABPHABATA, KOPIIOPATHBHHE OOAMTAIIAH, AKIHH, IIPABA U AIAOBE, ACDUBATHBH; ACPUBATHBH, KONTO HE OTTOBAPAT HA
KPUTEPUHTE 32 XEAXKHPAHE Ce KAACU(DUIMPAT M OTIHTAT IO CIIPABEAANBA CTOMHOCT 1Ipes nedarba nan saryba. PoHABT
H3IT0A3BA AEPHBATHBHM (DMHAHCOBM MHCTPYMEHTH KATO BAAYTHH (DOPYBPAH 32 JIIPABACHUE HA PUCKOBETE, CBBP3AHH C
[IPOMEHUTE BbB BAAYTHUTE KyPCOBE M AMXBEH CYall 32 YIIPABACHHE HA PUCKOBETE, CBBP3AHU C IPOMEHHTE B AUXBEHUTE
IIPOIIEHTH.

- GHHAHCOBY AKTUBY ITO AMOPTH3UPAHA CTOHMHOCT: IAPUIHE CPEACTBA U €KBHBAACHTH, B3eMaHu1. QUHAHCOBHTE AKTHBH
II0 aMOPTU3UPAHA CTOHHOCT, IIpuTexaBaHu oT POHAL, €4 HEAePWBATHBHH (PUHAHCOBH AKTHBH C (PUKCHPAHM HAH
OTIPEACAAEMY TIAAITIAHHUA, KOUTO HE CE€ KOTHPAT HA AKTHBEH Ia3ap. POHABT OTUNTA KaTO IAPH M IAPHIHH CKBUBAACHTH
HAAMYHHTE IApH B Opoii, MAPUYHE CPEACTBA ITO PASIAAMNIATEAHH CMETKH, ACITO3HTH B OBATAPCKA A€B2 M BAAYTA C
OPUIMHAAEH CPOK IIO-MAABK OT TPH MECEIa.
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2. CriiecTBeHH CUETOBOAHH IOANTHKH, IPOABAYKCHHE

2.8. OPuHAHCOBH HHCTPYMEHTH, IPOAbAXKCHHUE

2.8.1. PunancoBn aKTHBH, IPOABAXKCHHE
Ilpuswrapane i orreHABane
Dunarcosu aKmnsH, Om4enieHs 1o CHpasedAnsa cmolinocm npes nevasba uay azyba

‘DOHA’I)T IIPpU3HABA CbI/IHﬁHCOBI/ITC HHCTPYMEHTH, OTYCTEHH IIO CIIPABCAAVIBA CTOMHOCT pes meuqanba uan 321I'y621 Ha
AaTaTa Ha ypeXaAaHE. OT TO3u MOMEHT ‘DOHA’I)T OTYNTA BCHYKHM IIPUXOAM M PA3XOAH, CBBP3aHM C IIPOMAHA Ha
CIIDABEAAHIBATA M CTOMHOCT B OTYETA 34 IIPOMEHHUTE B HETHUTE AKTHBH HA PA3IIOAOXKEHHE HA OCUTYPEHUTE ANIIA,
OuuancoBuTE HHCTPYMCEHTH, OTYETCHH ITO CHIPABEAANBA CTOMHOCT mpes HC‘IaA621 HAU 321I'y621 C€ OTYNTAT ITO CIIPABEAAVIBA
CTOUHOCT IIPpH I'PPBOHAYAAHO IIPM3HABAHE, 324 KOATO C€ IIpHEéMa II€HATa MM Ha HpI/IAOGI/IBaHC oes3 pasxoauTe II0
OCBIICCTBABAHE HA CACAKATA. PﬁBXOAI/ITe IIPAKO CBBPP3AHM CBC CACAKATA C€ IIPU3HABAT B OTYETA 32 IIPOMEHHUTE B HETHHTE
AKTHBH Ha Pa3IIOAOMKCHYE Ha OCHTYPEHHATE AMIIA IPHW BB3HMKBAHETO M. HOCAGAB’ALH’AT"I OI€HKA HA TE3W MHCTPYMEHTH
€ IIO CIIpaBEeAAHBA CTONHOCT.

AGPI/IBa’H/IBHI/ITe CbI/IHﬁHCOBI/I HHCTPYMEHTH C€ IIPH3HABAT IITbPBOHAYAAHO IT10 II€HA HA HPI/IAO6I/IB’AH€ " BITOCACACTBHE CC
IIPCOLICHABAT IIO CIPaBEAAHBA crottrocT. Ilewanbute man 3’dI'y6I/ITC, BB3HHKBAIOIKW OT IPOMEHH B CIIPABEAAHWBATA
CTOMHOCT Ha ACPHUBATHUBHTE, C€ IIPU3HABAT AVPEKTHO B OTYETA 32 IIPOMECHHUTE B HCTHUTE AaKTUBH HA PA3IIOAOKECHHE HA

OCHUI'YPEHHUTE AWIIA. ACpI/IBaTI/IBI/ITe C€ OTYHTAT KATO AKTHBH, KOTATO CIIDABEAANBATA M CTOMHOCT € TOAOXHUTEAHA U KATO
ITACHBH, KOTAaTO € OTPHIIATCAHA.

Duriarcosu axmusu, omvemens 1no amMopmusupara Lm0t

DuHancosu AKTUBH, 0YeIeHt 1O ﬂMOPﬂiﬂﬂlpﬂHﬂ cmotocm ce IIPU3HABAT IIO CIIPABEAAVBA CTOHHOCT HIpHA I'bPBOHAYAAHO
IPH3HABAHE, 324 KOATO C€ IIpHMEMa LIEHATA MM Ha HPI/IAO6I/IB’AH€, KbM KOATO CE HPI/IGQB}IT HUAHN CBOTBETHO IIPHCIIAAAT
Pa3xoAuTE NPAKO CBBPP3AHUA C OCBPIICCTBABAHE HA CACAKATA.

CAeA ITHbPBOHAYAAHOTO UM IIPM3HABAHE, Te3u (DHHAHCOBM AKTHBH Ce OLICHABAT IIO aMOPTHM3HPAHA CTOHMHOCT, C
M3IOA3BAHETO HA MeTOAA Ha edexTuBHmMA awmxsen mporeHT (EAIT), mamasema c mposmusuaTa 3a obeslieHKa.
AMOPTH3MPAHATA CTOHHOCT Cé H3YMCAABA, KATO CE B3EMAT IIOA BHHMAHHE BCAKAKBH AMCKOHTHA HAM IIPEMHH IDH
IpuACOHBAHETO M TAKCH, HAU PA3XOAH, KOMTO Ca HepasaeaHa dact ot EAIL

Amoprusaruara 1o EAIL ce BxarouBa BBB (DHHAHCOBHTE IPHXOAHM B OTYETA 32 IIPOMCHATC B HETHUTC 4KTHBH Ha
PA3TOACKEHUE HA OCUTYPEHHUTE AMIA. 3arybuTe, BB3HUKBAIIN OT 00€3IeHKa, Ce IIPU3HABAT B OTYETA 34 IIPOMEHHTE B
HETHUTE aKTHBH KATO CAMOCTOATECACH ITOKA3aTEA — PA3XOAH 32 obesmenka. B kpasd Ha Bcexku oTderen mepuos QOHABT
ITPH3HABA KOPEKTHB 3a 3ary0M 34 OYAKBAHM KPEAMTHH 3aryOM OT B3¢MAHHUATA M IAPHIHH CPEACTBA W [APUIHH
eKBUBAAEHTH. B xpad Ha Bcekn oTueTen mepros QOHABT AKTyAAM3MPA OLIEHKATA HA U3MEHEHHUETO B KDEAHTHHA PHUCK Ha
CBOTBETHMA (DUHAHCOB HHCTPYMeHT. QOHABT OLeHABa 3ary6aTa OT 06e31eHKa 34 (PHHAHCOBHA HHCTPYMEHT HA CTOMHOCT,
KOATO € PABHA HA OYAKBAHMTE KPEAMTHH 3aTyOM 34 IIeAMA CPOK HA MHCTPYMEHTA, AKO KPEAUTHHAT PHCK Ha (DHHAHCOBHA
MHCTPYMEHT C€ € YBeAMYHA 3HAYHTEAHO OT IIbPBOHAYAAHOTO IIPH3HABAHE, AKO KPEAWTHHAT PHCK HA (DHHAHCOBUA
HMHCTPYMEHT HE € 3HAYUTEAHO YBEAMYEH OT ITbPBOHATAAHOTO npusHaBaHe, DOHADT OIleHsABa 3ary0aTa OT 0besleHKa 32
A2ACHNA (DUHAHCOB HECTPYMEHT HA CTOMHOCT, KOATO € PaBHA Ha OUAKBAHUTE KPEANTHH 3arybu 3a 12 Mecera.

[Ipu oreHkaTa 32 OIIPEAEAAHE HA 3HAUUTEAHO YBEAMICHE HA KPEAUTHIA PUCK DOHABT OTINTA IIPOMAHATA B PHCKA OT
HACTBIIBAHE Ha HEW3IThAHEHHE IIPE3 OYAKBAHMA CPOK Ha (DUHAHCOBUA MHCTPYMEHT, 4 He IIPOMAHATA B pasMepa Ha
OYAKBAHUTE KDEAWTHH 3aryOu. 3a Ad HAIIPABH Ta3W OLEHKa, QOHABT CPABHABA PUCKA OT HACTBIIBAHE HA HEN3ITbAHEHHE
0 (OMHAHCOBUA MHCTPYMEHT KbM OTHYETHATA AATA M KbM AATATA HA I'bPBOHAYAAHOTO IPU3HABAHE U B3eMa IIPEABHA
pa3syMHATa M APryMEHTHpaHAa HMH(MOPMALKA, AOCTHIIHA 0€3 H3BBPINBAHE HA H3AUIIHK DASXOAU HMAHM YCHAHA, KOATO
YVAOCTOBED#BA 3HAYUTEAHO YBEAMYEHUE HA KPEAMTHHUA PHCK CAEA IThPBOHAYAAHOTO IpHusHaBaHe. DOHABT pasraexaa
KaKTO KOAMYECTBEHA, TAKa M KAYECTBCHA MH(POPMAIMA, KOATO € PA3YMHA B IIOAKDPEIIAIIA, BKAIOYHTEAHO HCTOPHYECKH
ormuT n nHGOpMaIHs 3a ObAeIITo pasuTHe. CACAHATa HHQPOPMALINA Ce B3eMa IIPEABHA IIPH OLEHKATA AAAM KPEAHTHHAT
PHCK Ce € yBEANINA 3HATUTEAHO CAEA ITbPBOHAYAAHOTO IIPU3HABAHE:

* CBIIECTBYBAINO MAHM OYAKBAHO 3HATHTEAHO BAOITABAHE HAa BBHINHHUA (AKO € HAAWYEH) MAM BBTPEIIHHA KPEANTEH
peftrunr Ha PUHAHCOBHA MHCTPYMEHT;
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2. C’LIIICCTBCHI/I CYCTOBOAHH IIOAUTHKH, HIPOABAYKCHNE

2.8. OuHAHCOBY MHCTPYMEHTH, HIPOABAMKCHIIE

2.8.1. PrrancoBH aKTHBH, IIPOABAKCHHE
IlprsaaBade w OL€HABAHE, IIPOABAXKEHHE
Duriarcoss arxmusi, omYermiens o aMoPIIusHPAHa crmoHoR, NPOOBANEHNE

* 3HAYMMO BAOIIABAHE HA BBHIITHATE IA32PHN HHAHKATOPH 32 KPEAUTECH PHCK 34 AJACHMA (DHHAHCOB HHCTPYMEHT,
HAIIPAMEP 3HAYUTEAHO YBEAMYEHHE HA KPEAUTHHUA CIIPEA, [IEHUTE HA Cyall 33 KDEAUTHO HEM3ITbAHEHHE 32 AABKHHKA
HMAM IPOADAXHUTEAHOCTTA Ha BPEMETO HAK CTEIICHTA, AO KOATO CIIPABEAANBATA CTOMHOCT Ha (PUHAHCOB AKTHB € II0-HUCKA
OT aMOPTH3HPAHATA My CTOMHOCT;

* CBINECTBYBAINM MAM IIPOTHO3HM HEGAATOIPHATHH IPOMEHH B OH3Hec, (PHHAHCOBH MAM MKOHOMMYCCKH YCAOBHA,
KOHTO CE OYaKBA A4 IIPUYUHAT 3HAYUTEAHO HAMAAfABAHE HA CIIOCODHOCTTA HA AANBKHHKA AQ M3ITBAHABA 3aAbAXKCHHUATA
cu;

* CHIIECTBYBAIO MAM OYAKBAHO 3HAUATEAHO BAOIIIABAHE HA OTIEPATUBHUTE PE3YATATH HA AABKHHUKA;

* 3HAYUTEAHH YBEAWICHUA HA KPEAMTHHA PHUCK ITO OTHOIIIEHNE Ha APYTH (PMHAHCOBH HHCTPYMEHTH Ha CHIITUA AADKHUK;
* AKIyaAHA HAM OYAKBAHA 3HAYNTEAHA HeDAATONPUATHA NIPOMAHA B PEIYAATOPHATA, HKOHOMHYECKATA HAH
TEXHOAOTHYHATA CPEAA Ha AADKHUKA, KOCTO BOAM AO 3HAYHTEAHO HAMAAABAHE HA CIOCODHOCTTA HA AABMHHKA Ad
HU3ITbAHABA 3aABAKEHHUATA CH II0 ABATA.

Hesasucumo ot pesyatara ot ropmata ornenka, QOHADT IpHeMa, e KPEAUTHHAT PUCK II0 AGACH (DHHAHCOB aKTHB Ce &
> bl

YBEANYHA 3HAYUTEAHO OT IIbPBOHAYAAHOTO IIPU3HABAHE, KOTATO AOTOBOPHUTE IIAAITAHHUSA C4 IIPOCPOYEHMU C IIOBEYE OT

30 amm, ocser ako POHADT HE PA3NIOAATA C PASYMHA M IOAKPEIIAIa HH(POPMAIIHS, KOATO A2 ITOKA3BA APYTO.

q)OHA'bT PCAOBHO CACAH 32 eq)eK'I'I/IBHOC’ITa Ha M3IIOA3BAHHTE KPHUTEPHH IIPHU OIIPEACATHETO AAAY MMA 3HAYUTCAHO
YBEAHYEHNE Ha KPEAUTHNA PHUCK B TH IIPEPA3TACKAL, 32 A2 IIOACHIYDH, W€ KPHUTECPHHUTE Ca B CBCTOAHHE Ad
I/IACHTI/Iq)HL[I/Ip’AT 3HAYHUTEAHO YBEAHMYCHHME HA KPDCAUTHHUA PUCK IIPEAN CyMaTa Ad CTaHE IIPOCPOYECHA.

DOHABT CUMTA CACAHHTE ODCTOATEACTBA 32 HACTBIIBAHE HA HEH3IIPAHCHHE 34 IIEAWTE HA YIPABACHWE Ha BHTPEITHHA
KPEAUTEH PHCK:

* HapyIIIeHNE HA (DHHAHCOBUTE YCAOBHA OT CTPAHA HA AABYKHUKA; HAU

* uadOpMAITHATA, Pa3paboTeHa BLTPEIIHO MAH IOAYYeHA OT BBHINHYM H3TOYHHIM, IIOKA3B4, 4€ € MAAKO BEPOATHO
AADKHWKDT A2 IIAATH Ha KPEAHTOPHUTE, BKAIOUHTEAHO Ha PoHAa, u31aao (De3 Aa ce OTIMTAT ODe3IIeueHUATa, ABPIKAHH
ot PonAa).

Hesasucumo ot TOPHHUA AHAAHN3, q)OHA’bT CYHUTA, Y€ € HACTBIIMAQ HCUIIITBAHEHHE, KOTATO AZACH (bHHaHCOB AKTHUB € C HaA
90 AHHA HPOCPO‘IHC, OCBEH 2KO q)OHA’bT NMa pasyMHa K ITOAKPEIIAINA I/IHq)OpM’ALH/I}I, 34 A2 AOK2AXE, 9€ ITO-TOAAMO
IIPOCPOHINE € IIO-TIOAXOAAI KPI/ITCPI/Iﬁ 34 HCHU3II'BAHEHHE.

DuHAHCOB aKTHB € C KPEAUTHA ODE3IIEHKA, KOTATO €AHO HMAHM ITOBede ChOMTHA OKa3BAaT HETATHBHO BB3ACHCTBHE BBPXY
OIICHKATA HA OBACINHTE IIAPMHUHIE IIOTOIM OT TO3HM (PHHAHCOB aKTUB. AOKA34ATEACTBO, Y€ AZACH (PHUHAHCOB aKTHB € C
KPEAUTHA ODE3IIEHKA, BKAIOUBA HAOAIOA2EMU AQHHY 32 CAEAHHTE CHONTHI:

) 3HAYNTeAHH (DUHAHCOBH 32TPYAHECHHA Ha eMUTEHTA AN AADKHIKL;

) HapynIeHIe Ha AOTOBOPA, KATO HEM3ITBAHEHIE AU CHOUTHE HA IPOCPOIHE;

B) KPEAUTODDBT(MTE) HA AADKHHKA, II0 MKOHOMHUYECKM HAH AOILOBOPHHM NPHUYHHH, CBBP3aHH ¢ (PUHAHCOBHUTE
32TPYAHEHUS Ha ANBXKHWKZ, TPEAOCTABA HA AABKHHKA OTCTBIIKA (M), KOATO KPEAMTOPDBT(UTe) He OU IIPEAOCTABHA B
NIPOTUBEH CAyHal;

T) CT2Ba BEPOSTHO AABKHHKBT A4 BAE3E B HECHCTOATCAHOCT MAH APYra (PUHAHCOBA PEOPTAHA3ALINAL, HAH

A) I3TE3BAHETO HA AKTHBCH ITa3ap 32 TO3H (DMHAHCOB AKTUB IOPaAM (PUHAHCOBU 32TPYAHEHUSL.

H3M€pBaHCTO Ha OYAKBAHHUTC KPEAHUTHH 32.I'y6H & (byHKI_II/Ii{ OT BEPOATHOCTTA 32 HEHU3IIbAHEHHE, 3ary6aTa Ipu
HEHU3ITbAHEHHNE (T.e. pa3Mepa Ha 32.I'y62.T2. IIpHu HCPIBH'I)AHCHI/IC) " CKCIIO3HMIUATA IIPH HEHU3IbAHEHHE. OLICHKZ.T’A H2
BEPOATHOCTTA 32 HEUIITbPAHCHHC H 33I’y69.T9. IIpN HEM3IIbAHEHHNE CE 62.3I/Ip"1 Ha HCTOPUYECKM AAHHH, KOPDHUTHPAHH C
I/IH(i)OpMaL[I/Ii[ 34 6’bAeLT_(CTO Pa3BUTHE, KAKTO € OIIMCAHO IIO-TOpPE. EKCHOBHHHﬂTa IIpH HEM3ITbAHCHHE 32 (bHHaHCOBI/ITe
AKTHUBH, C€ CBCTOH OT 6pyTH9.T9. 6aAaHCOBA CTOMHOCT HAa AKTHBUTE KBM AaTaTa Ha OTHETHHA IIEPHOA.

10
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2.8. PuHANCOBY HHCTPYMEHTH, IIPOABAYKEHIE

2.8.1. PHHAHCOBH aKTHBH, IPOABAKCHHE
Ilpnsnapane n oneHABaHE, IIPOADAXKCHHE

3a (i)I/IHaHCOBI/ITe AKTHUBH OYaKBaHATa KPDCAMTHA 32.I'y62. C€ OLICHABA KATO PA3AMKATA MEXAY BCHYIKH AOTOBOPDHH IIAPMYIHH
IIOTOIX, KOUTO C& ABbAXKAT Ha (DOHAQ. B CHbOTBETCTBHE C AOTOBOPA M BCHYKH ITIAPUYHHU ITIOTOIH, KOHUTO (DOHA"bT OY2KBA Al
IIOAYYIH, AUCKOHTHPAHH C OPHUIMHAAHHA ereK’I‘I/IBeH AHMXBEH IIPOLECHT, (DOHA”bT IprU3HaBa neyaaba uAu 3ary6a OoT
O6e3L[€HKﬁ B OTYCTA 32 IIPOMEHHUTE B HETHUTE AKTHUBH 32 BCUYKA (i)I/IHaHCOBI/I HMHCTPYMEHTH CbC CHOTBETCTBAINA KOpCKIINA
HA TAXHATA 0AAAHCOBA CTOMHOCT B OTYCTa 34 HETHHUTE aKTHBH Ha PA3IIOAOKEHHE HA OCUIYPEHHUTE AHMIIA.

3a M3YMCACHHETO HA OYAKBAHUTE KPEAUTHY 3aTYOU 110 napuyume cpedimaa u exsusasenmu @ bariy, QOHADT Ipraara obIus
OAXOA 33 obesntenka, ompeseacH o MCPO 9. CoraacHo To3u moaxoA POHABT mpraara “TpHCTEIIEHEH” MOACA 34
00e3reHKa Bb3 OCHOBA HA IIPOMEHH CIIPAMO I'bPBOHAYAAHOTO IIPH3HABAHE HA KPEAUTHOTO KA4ECTBO HA (DMHAHCOBHS
HHCTPYMEHT (aKTHB). 3a LIEATA Ce IPHAATA PEHTHHTOB MOAEA, KATO CE H3IIOA3BAT PEATHHIUTE Ha OAHKUTE, OIIPEACACHN
OT MEXAYHAPOAHO NpH3HATH pelTunrosn dpupmm kato Moody’s, Fitch, S&P, BCRA u Bloomberg. Ha Tasu 6asa, ot
€AHA CTPaHA, Ce U3I0A3BaT mybamunn AaHEM 33 PD (BeposTHOCTH 32 HemsIrsAHeHwme), pedepupalny KeM peTHHTA Ha
CHOTBETHATA GaHKa, 2 OT ADyra, OT IPOMAHATA HA PEHTHUHIZ HA CbOTBeTHATA Oamka, QPOHABT OLEHIBA HAAWYMETO HA
32BMIIICH KPEAHTEH PUCK. 3arybure IpH HEM3I'bAHEHHE Ce OLIEHABAT CHOOPA3HO HAAMYHETO HA TAPAHTHUPAHM U/HUAH
obe3Ieve s CyMH IO GAHKOBHTE CMETKH.

3a TpproBekm B3eMaHUA 1 AOTOBOPHH akTHBM MC®OO 9 M31cKBa OIPOCTEH IIOAXOA 34 OLIEHKA Ha 3ary0aTa oT obe3reHka
H2 CTOHHOCT, KOATO € PABHA HA OYaKBAHUTE KPEAUTHH 3aTyOX 32 LEAUS CPOK Ha MHCTPYMEHTA.

OracBane

(DOHA’bT OTIIMCBA q)I/IHaHCOB AKTHB, KOTATO AOTOBOPHHTE IIPAaBa KbM IIAPUIHHUTE IIOTOLHA OT q)I/IH’dHCOBI/IH AKTHUB M3TECKAT,
HAM KOTATO IIPEXBBPAH IIPABATA 34 IIOAYIaBAHE HaA AOTOBOPHHTE ITAPHUYHH IIOTOLHA OT CbI/IHaHCOBI/IH AKTHB B TPAH3AKIHA,
B KOATO CE€ IIPEXBBPAAT BCUYKH CBIIECTBEHU PHCKOBE H meganbu ot HIPHUTEXKABAHETO HA (i)I/IHaHCOBI/I}I aKTHB. Beako
y9aCTHUC B IIPEXBBPACHH CbI/IHaHCOBI/I AKTHUBHU, KOETO € Cb3AAAEHO HMAH 33aI14a3€HO OT (DOHAB., C€ IIPHU3HABA KATO OTAEACH
AKTHB MAH ITACHB.

(DOHA’I)T H3BBPHIBA TPAH3AKIMA, IIPU KOATO IIPEXBBPASL AKTUBH, IIPM3HATHA B OTIETA 32 HETHUTE AaKTUBH HA Pa3IoAOKEHNE
Ha OCHUTYPEHHTE AHIIA, HO 3aI1a3BA 9aCT MAM BCUYKH CBIIECCTBCHU puCKOBE U neqaAbu oT IIPEXBbPACHUATE AKTHUBUA HAH
9aCT OT TAX. AKO €4 3aIIa3€HU YACT UAW BCUYKH CBhIIECTBEHH PUCKOBE M He‘IaA6I/I, TO IIPEXBBPPACHHUTE AKTUBU HE CE
OTIMCBAT OT OTYETA 32 HETHHUTC AKTHBH Ha Pa3IIOAOKEHNE HA OCHTYPCHHUTE AHIIA. HpeXB’prﬂHe HA AKTHUBH CbC 32I1a3BAHE
HAa Y9aCT MAHW BCHYKH CbHIICCIBEHH PHCKOBE U neqasbu ca HAOPUMED CAEAKM CBC 3a€MAaHE HA IEHHM KHIDKA HAU C
AHTAXUMEHT 324 O6pﬁTHO H3KYITyBaHE.

HPI/I TpaH3aKIIHH, IIPH KOHUTO (DOHA"bT HHUTO 3aI1a3Ba, HUTO OPEXBBbPAA BCHYKH CbIICCTBCHM PHMCKOBE H megaabu ot
IIPpHTCKABAHNETO Ha €AMH CbI/IH’AHCOB AKTHB, TOHM OTITMCBA AKTHB4, AKO HE€ 3aIra3Ba KOHTPOA HAA HETO. HpaBaTa u
3AADANKECHHUATA, 3AITA3€HHN IIPH ITPEXBDBPAAHETO, CE IIPHU3HABAT OTACAHO CHOTBETHO KaTO AaKTHBH U ITACHBH. HpI/I CACAKH,
IIPA KOUTO CE€ 3aIIa3Ba KOHTPOA HaA aKTHBAQ, (DOHA"bT IIPOADBAMNKABA A2 IIPU3HABA AKTHBA AO CTEIICHTA HA Y9aCTHE, B
3ABHCHUMOCT OT TOBA AOKOAKO € M3A0XEHO Ha IIPOMEHM B CTOMHOCTTA Ha OPEXBbPACHUA AKTHUB.

qDOHA’bT OTIIMCBA OIIPEACACHH HMHBCCTHHMOHHHN II€HHN KHHXKA, KOTaTO 6"bAaT OIIPEACACHM KaTO HeC’b6I/Ipﬁ€MI/I -
HalIppMep, KOraTo mnuMa I/IHCPOPM’(IHI/IH, IIOKAa3Balla, Y€ AADXHMKBT € B TEXKO CbI/IHaHCOBO 3aTPYAHCHHE M HAMA
peaAnCTHYHA IIEPCIIEKTHBA 32 BB3CTAHOBABAHE, HaIIp. KOraTo AADBXHHUKBT € 6na AMKBHAUDAH HAW € BAA3DBA B
IIPOMU3BOACTBO ITO HECDHCTOATEAHOCT. OrucanmTe CbI/IHaHCOBI/I AKTHUBH BCE OINe MOTAT Al 6’bAaT obekT Ha ACHHOCTH 110
IIPUHYAUTEAHO M3II'BAHCHHUE CHIAACHO IIPOIIEAYPHTE 324 Bb3CTAHOBABAHE HA (DOHAB., KaTO C€ B3€MAT IIPEABUA IIpaBHUTE
KOHCYATAHHH, KOTaTO € YMECTHO. Benuru spacragoseHn CyMH C€ OTHHUTAT B neuqarbaTa HAK 32.I'y6ﬁTﬁ.

2.8.2, @umarcosn nacusu
Qumarncosure macusn Ha POHA2 BKAFOYBAT OCHOBHO 38ABAMKEHHA KbM KOMITAHHUATA.
QonabT npusHaBa HUHAHCOBUTE [TACHBH HA AATATA HA BB3HHKBAHE 110 CIIPABEAAMBA CTOMHOCT, HETHO OT IIPEKHTE

pasxoAnd IIO TPAHIAKIHMATA, 4 ITOCAECABAINO IIO AMOPTH3NPAHA CTOWHOCT. (DOHA’I:T OTIIACBA CbI/IHaHCOB ITaCHUB, KOIaToO
HCTOBUTC AOTOBODHH 3aABAMXKEHHA Ca M3ITBAHEHH, OTMEHEHA MAHM M3TCKAT.
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ITpuaorkernsa xpM (PHHAHCOBHA OTUET

2. CpIecTBEHY CICTOBOAHM MOAMTHKH, IPOABAKECHHE

2.8.3. IIpurnamnm 3a oLeHKa IT0 CIIPaBEAAHBA CTOHHOCT

CHpaBeAAI/IBa CTOMHOCT € IIeHa IIDM HOPMaAHA CACAKA 32 HpoAa>1<6a HA aKTHB UAHW 32 IIPEXBBPAAHC HA ITACHUB, KOATO Ou
CE€ CAYUTHAQ MEXAY ITA3APHM YIACTHAIIY KbM AATATa HA OLICHKA. CHPZ.BCAAI/IBZ.TQ. CTOMHOCT € H3XO0AAIIA ITCHA U CC 62.31/1139.
Ha IIPEAITIOAOKEHHETO, Y€ OIIEPAITATA II0 HpOAa)K69.Ta ore C€ PeaAr3npa MAM Ha OCHOBHHA 11a3apD 32 TO3H AKTUB HMAH
IT1aCHB, UAKW B CAY“IaI‘;I Ha AHMIICA Ha OCHOBCH I1a3ap — Ha Haﬁ-HBI‘OAHPIH 1123aP 32 AKTYIBA MAH ITaCHBA. Kaxro OIIPEACACHUAT
KaTO OCHOBCH, TaKa U Haffi-PI3FOAHPIHT IIasap Ca TaKHBa IIa3apH, AO KOUTO (DOHA’I)T 3AADAXKUTCAHO UMA AOCTBII. (DOHA’I)T
H3II0A3BA OCHOBHO ITa3aPHHA, Y IIO-OIPAHNYICHO IIPUXOAHMA IIOAXOA, KaTO HAN-9eCTO IIPHAATAHUTC OCHbYHHN TCXHHKH
Ca AMPEKTHH I/I/I/IAH KOpHUTHPpaHH KOTHPAHH ITa3aPHU IICHNW M1 AMCKOHTHPAHU IIAPpUYHH IIOTOIH.

CHPB.BCAAPIBQ.TQ. CTOMHOCT Ha (i)I/IHaHCOBI/ITe HMHCTPYMEHTH CE€ OIIPEAEAR BCEKM ACH HA 0a3a IIa3apPHHM KOTHPOBKH HA
OeHATA MM KbM Kpafd Ha IIPEAXOAHMA pa6OT€H ACH Ha aKTHBEH IIa3ap 34 TO3M MHCTPYMEHT, Oes B Hes Ad C€ BKAIOYBAT
PasxoAaHnTe IIO OCBINECTBABAHE HA CACAKATA. l_[asap"b"r C€ CYHTA 324 AKTHBEH, AKO 6OPCOBI/IT€ IEHH Ca PETYAAPHU U ACCHO
AOCTDBIIHH H IIPEACTABAABAT AKTYAAHU U PEAOBHO OCBIICCTBABAHY ITPEKH ITA3APHN CACAKH.

[Ipu omenkaTa Ha CIIpaBeAAMBaTAa CTOHHOCT Ha ¢pmHaHcoBuTe akTubu kpM 31 Aekemspu 2020 m 31 aexemspu 2019,
DOHADT € IPHEA CACAHHTE KPUTEPUHU 32 OIIPEAEAAHE HA AKTUBEH I1a3apP: CKAIOYEHH CaeAKH B Hap 50% ot paborHuTe
CECHH 32 IPEAXOAHUA TPUMECeTeH IepuoA U Haa 1% or cpeanns Free Float usTpprysan oGeM 32 ChIHA IIEPUOA, KATO
ABETE YCAOBHA CE IIPHAATAT KyMYAATHBHO.

AKO 1a3apbT 34 AGAeH (DMHAHCOB MHCTPYMEHT He e akTHBeH, DOHABT YCTAHOBABA CIIPABEAAMBATA CTOHHOCT,
H3ITOA3BAHKY IEHOODPA3yBAIIY MOACAK MAH TEXHHKM Ha AUCKOHTUDAHE Ha MapuiHuTe HoToLH. 13bpanaTa TexHuka 3a
OIIEHKA M3IOA3BA MAKCHMAAHO ITA3aPHUTE AAHHM, PA3YHTA Bb3MOMKHO HAH-MAAKO Ha creruduany 32 PoHAL OLEHKH,
BKAIOYBA BCHYKU (DAKTOPH, KOMTO YYACTHMIIHTE B IIa3apa OMXa B3eAN IIPEABHA IIPU OIIPCACAAHETO HA IIEHA, U €
CBBMECTHMA C IIPHUETUTE HKOHOMUYIECKH METOAOAOTHY 34 [ieH0o0OpasyBane Ha (DUHAHCOBY MHCTPYMEHTH. AAHHHTe

32 TEXHUKHTE 32 OLICHKA YAATHO IPEACTABAT Ia3apHUTE OYAKBAHMUA U H3MEPBAHUA 32 (PAKTOPUTE HA PUCK H AOXOAHOCT,
ITPUCDHINH Ha (PHHAHCOBHUA HHCTPYMEHT.

2.8.4. Ilewasbu H 3ary6u oT IOCACABAL]A OLICHKA

Bewaky mewaabu m 3arybm, BBRSHHKHAAM B DE3YATAT Ha IIPOMEHU B CIIPABEAAHBATA CTOMHOCT HA (PUHAHCOBU
MHCTPYMEHTH OTYETEHHM ITO CIIPAaBEAANBA CTOMHOCT mpes medaaba nan 3aryba, ce IpHU3HABAT B OTYETA 32 IIPOMEHUTE B
HETHHTE aKTUBHU HA PA3IIOAOKEHNE HA OCHIYPEHUTE AHLIA HA XXEAHEBHA Ha3a.

2.9. Takcn u yaApBoKKH B noA3a Ha Kommanusnra

3a ocprIecTBABAHE Ha AGHHOCTTA IO AOITBAHMTEAHO IIEHCHMOHHO OCHIYDABaHE W 3a yrpaBaeHue Ha YII®, mpes 2020r.
Kommanuara cpbupa cACAHHTE TAKCH U YAPBKKH OT OCHIYPEHUTE AUIA, OLIPEAEACHH B | IpaBuaHuKa Ha DoHAR:

® 3.75% yApBaKKa OT BCAKA OCUTYPHTEAHA BHOCKA;

¢ ImsecTunmonua Takca B pasmep Ha 0,75 % TOAHIIHO BBPXY CTOMHOCTTA HA HETHUTE AKTHBHU B 3aBUCHMOCT OT
IIEPUOAA, IIPE3 KOHTO Te ca OHAM YIIPABAABAHY;,

Kommanusara ne c%6npa TaKCH IIPH IIPEXBBPAAHE HA CPEACTBA OT APYI IIEHCHOHCH qDOHA, yapaBAfgBaH OT APYTO
TINEHCHOHHOOCHUTYPDHUTEAHO APYKECTBO.

DOHABT HE HAYHCAABA APYTH TAKCH M JAPBKKH, OCBEH OIPCACACHHTE B [IPABHAHMKA 32 OpPraHHM3AIWATA HA
AGHHOCTTA MY.

2.10. ITpoMeHH B CHIETOBOAHMTE IIOAUTHKH

HEPBOHZ'IZAHO IIpHAATaHEC Ha HOBH CTAHAAPTH H H3IMCHCHHA KbM CBUIECTBYBAIIH CTAHAAPTH, BACSAH B CHAA
IIpe3 TeKYLIHA OTYCTEH ITEPHOA

CaeaHnTe HOBU CTAHAADTH M H3MEHEHHMA HA CBIIECTBYBAIIM CTAHAZPTH, uspaseHu ot CoBera 3a MexayHapoAHU
cuetoBoanu craaapte (CMCC) 1 mpuetsr ot EC, ca BA€3AM B CHAA 32 TEKYIIUA OTIETEH IIEPHUOA!
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IIpnaoykennsa xpM PUHAHCOBHA OTUET

2. CpIecTBEHN CUETOBOAHH IIOAMTHKH, IPOABAKCHAE

2.10. ITpomenn B CUE€TOBOAHUTE HOANTHKH, IPOABAXKEHHE

HBPBOHQ‘IQAHO OPHAAraHe Ha HOBH CTAHAAPTH H H3MCHCHHA KbM CBHIICCTBYBAIIH CTAHAAPTH, BAC3AH B CHAA
apes3 TeKYIIHA OTYCTCH IIePHOA, IIPOABAKCHHE

e Hsmenenue na MCC 1 IlpeacraBane na ¢dpunancosu oraern 1 MCC 8 CueToBOAHM HOAMTHKH, HPOMEHN
B CYETOBOAHHTE NMpubAnsuTeAnn onenku u rpemxn’” - OmpeacaeHne 32 cpinecTBeHocT - upuero oT EC Ha
29 moemspu 2019 (B cuAa 3a TOAMIIIHY IEPHOAH, 3AII0YBAIIN Ha AN caea 1 sayapu 2020),

¢ MHsmenenne Ha MCPO 3 Busnec xomGunanmun — Onpeaeaenue 3a dusuec npuero ot EC Ha 21 anpua 2020
(B cuAa 33 GusHec KOMOUHAIINN, 38 KOUTO AATATA Ha IPHAOOHBAHE € HA HAU CA€A HAYAAOTO HA TOAUIIICH OTYETEH
ITEPHOA, 3aITOUBAI Ha AU cAea 1 aryapu 2020 u 32 npuaobrBaHe Ha aKTUB, Bb3HUKBAIIO Ha HAH CACA HAYAAOTO
Ha TO3M TIEPHOA);

¢ Hsmenennme va MCPO 9 dunancosu uacrpymenta, MCC 39 ®unancosu nacrpymentn: IlpusHaBase u
onennsane” u MCOO 7 “Punancosu mHcTpymentu: Onosectasane” — Pedopma Ha pedepeHTHHTE
Anxsesn nponesTy — npuetn oT EC Ha 15 aryapu 2020 (B cnaa 32 TOAMIIEY IEPHOAH, 3AITOYBAIIH HA HAH CACA
1 auyapu 2020);

¢ MHsmenenue na MCPO 16 Amsunar — Orcrsnku ot HaeM, cebp3arn ¢ Covid-19 (mpueto ot EC Ha 9 okToMBpH
2020 m B cuaa Haf-kbeHO 0T 1 roru 2020 3a buHAHCOBH TOAMEN, 3aIIOYBAINN Ha HAH cAea 1 aayapn 2020);

¢ Hsmenenus na Pedrepennunre kM Konnenryaanara pamxa 8 MCOO, npuern or EC ma 29 noemspu 2019
(B CHA2 32 TOAHIITHH IIEPHOAM, 33ITOYBAINHN Ha HAU caea | axyapn 2020).

[Ipuemanero Ha Te3u M3MeHEHWA HA CDHINECTBYBAINMTE CTAHAADTH He € AOBEAO AO CBINECTBCHH IPOMEHM BB
cpuHarcoBusa orueT Ha PoHAAL.

CTaHAAapTH H H3MEHEHHA HA CHLUICCTBYBALIH CTAHAAPTH, H3AaseHH o1 CMCC u npuern or EC, xonto Bce
oIIre He €A BA€3AH B CHAA

KoM aataTa Ha 0p06paBaHe Ha HacTOAIMA (PHHAHCOB OTIET CACAHHUTE HOBU CTAHAAPTH, H3aaacHn oT CMCC n
npuetn oT EC, Bce o1rie He €a BAE3AM B CHAA!

¢ MHMsmenenue Ha MCPO 4 3acTpaxoBaTeAHH AOTOBOPH ,,Y ABA’KABAHE HA BDEMEHHOTO 0CBOGOKAABaHE OT
npusarane Ha MC®O 9%, mpueto ot EC ma 16 aexemppm 2020 (aaTaTa Ha H3THYaHe Ha BPEMEHHOTO
ocsoboxaasare or MCOO 9 Gerrre yapakera oT 1 aayapn 2021 A0 TOAMIIHE IEPHOAM, 3aIIOYBAIIN Ha HAK CAEA
1 aryapnm 2023);

¢ MHsmenenna sHa MCPO 9 @unancosu uncrpymentn, MCC 39 ®unancosu nacTpymenTn: Ilpnsnasane n
onensapane, MCPO 7 OGunancosu uncTpyMeHTH: onoBecTABane, MCDO 4 3acTpaxoBaTeAnn AOTOBODPH U
MC®O 16 Ansunr - Pedpopma ma pedepenTrnTe anxsenu npouenta — $asa 2, npuero ot EC Hal3 aayapn 2021
(B C11A2 33 TOAMIIIHY IIEPIOAH, 3AII0YBAIIY Ha HAH cAeA 1 sHyapu 2021).

HoBH CTaHAapTH 0 H3MEHCHHA HA CHIIE€CTBYBALIH CTAHAAPTH, H3AaseHH or CMCC, xouTo BCe omre He ca
npuern or EC

Iomacrosmmem, MCOO, npuetu ot EC He ce pasamuasaT chInecTBeHO 0T Tesn, npuetn or CMCC, ¢ n3xarodenne na
CAGAHHUTE HOBH CTAHAAPTH, M3MCHCHHA HA CBINECTBYBAIIM CTAHAAPTH ¥ HOBHM PAa3sfCHEHHSA, KOUTO BCE OINe He ca
oaobpern or EC xpM AaTaTa Ha 0A06pABaHe Ha HACTOAIINA (DHHAHCOB OTIET (AATHTE Ha BAU3AHE B CHAZ, TOCOYEHH ITO-
AOAY ca 3a mpaEETe MCOO):

¢ MC®O 14 PasueTu 32 peryAaTOPHU OTCPOUCHH CMETKH (B CHAA 324 TOAUIIHN HEPHOAH, 3AITOYBAIIY Ha HAK
caea 1 aryapn 2016) — EC e B3ea perieHne A2 He 3a1109Ba IPOIIeca IO IPHEeMaHe Ha TO3H MEXAUHEH CTAHAADPT U
A2 U392K4 OKOHUYATCAHNA CTAHAAPT;

¢  MC®PO 17 3acTtpaxoBaTreAHn AOrOBOPH, BKAioUHTeAHO nsmereHnd Ha MCDO 17 (B craa 32 TOANIIHY IEPUOAX,
3aIT09BAIIY HA UAM cAea 1 aayapn 2023);

¢ MHsmenenne na MCC 1Ilpeacrasane Ha ¢puaancoBn oTveTH: KAaCH(UKAINA 32 3AABAKEHHUATA KATO TEKYIIIN
M HETEKYIITH (B CHAQ 32 TOAMIIIHY IEPIOAM, 3AITOYBAIIY Ha MAK cAeA 1 suyapn 2023);

¢ Hsmenenme na MCC 16 MMoTH, MAIIMHE B CHOPBHKEHHA — [ [0CTBIIACHHA IIPEAN IPEABIIKAAHATA yrroTpeba
(B cHAQ 32 TOAUIITHY IIEPHOAN, 3AITOYBAINN Ha HAH caea 1 auyapm 2022).

13



YII® ,,ACK - POAUHA”
TOAVILIIEH OMTHAHCOB OTUET 3A 2020

ITpusoxxenus xpM (PUHAHCOBUA OTYET
2. CpImecTBeHE CYHETOBOAHH IIOAMTHKH, IPOABAYKEHHE
2.10. [IpoMeHH B CHETOBOAHUTE MOAMTHKHA, IPOABAXKEHHE

Hosu cTaHAApTH H H3MEHCHHA HA CBI{CCTBYBAIH CTAHAAPTH, H3AdseHH o CMCC, KonTo BCe oie He ca
npuerr or EC, npossaxenne

¢ Msmenenne na MCC 37 ITpoBusun, yCAOBHU IIACHBH U YCAOBHH akTuBH — OOpeMeHABAINH AOTOBOPH —
Pasxoan 3a m3mbAHeHVe HA AOTOBOP (B CHAA 33 TOAMIIIHE IIEPUOAH, 3AII0YBAIIN Ha UAM caea | guyapn 2022);

¢ Hsmenenue na MCPO 3 Busznec xomGuranuu — Pedpepennua koM KoHIEITyasHaTa paMKa C U3MEHEHHA Ha
MC®O 3 (B cmaa 32 TOAMIIIHA IEPHUOAH, 3AIOYBAIIY Ha UAH caeA 1 sayapn 2022);

¢ MHNamenenne na MCPO 10 Koncoanaupanu c¢punancosn oraeta u MCC 28 MuBecTunuu B aconuupanu
M CHBMECTHH NPeANpuATHA - [Ipoaaxba MAM BHOCKA Ha AKTHBY MEXAY MHBECTHTOP M HETOBO ACOIMHPAHO MAH
CBBMECTHO IIPEAIIPUATHE H IIOCACABAIIM M3MEHEHUA (AATATA HA BAM32HE B CHA2 € OTAOMEHA 321 HEOIIPEAGAEH
LIEPHOA AO IIPHKAIOUBAHE HA IIPOEKTA 34 OLIEHKA HA METOAA Ha CODCTBEHU KAIINTAA);

¢ lsMeHeHHA Ha Pa3sAWYHH CTAHAAPTH, ABAXKamu ce Ha ,Iloaobpenna wa MCPO (nuxsa 2018 -2020)°,
IIPOM3THYAIIM OT TOAMIIHMA IIPOEKT 32 1oAobpasane Ha MCPO (MCOO 1, MCPO 9, MCPO 16 u MCC 41),
OCHOBHO C IleA IpeMaXBaHe Ha HECHOTBETCTBUATA U M3ACHABaHEe Ha popmyanposkara (Mamenernara ma MCOO 1,
MC®O 9 u MCC 41 BAM3aT B CHAA 33 TOAHIIHE [IEPHOAHN, 3AII0YBAINY HA HAK caea 1 mryapu 2022. Mamenennero
Ha MCOO 16 e caMo ¢ HAIOCTPATHBEH XApAaKTep U 32TOBA He e IIOCOYEHA AATA Ha BAU3AHE B CHAA).

‘DOHA’I}T OYaKBa IIPHEMAHETO HA TE3W HOBU CTAHAAPTH, M3BMEHEHUA HA CbIIECTBYBAIIIA CTAHAAPTH M1 HOBH PA3ACHCHUA Ad
HE OKAXKE CBIIICCTBEH Cq)CKT BBPXY (i)I/IHaHCOBI/IH OTYET Ha ‘DOHAa B IIEPHOAA HA I'bPBOHAYAAHOTO UM IIPHAAATAHE.

OTunTaHETO HA XEAKHUPAHETO, OTHACAIIO CE AO IOPTQeHAN OT (PUHAHCOBY AKTUBH H [IACHBH, THUTO IIPHHIIANON HE Ca
npuetn o1 EC, e Bce ome HeperyAnpaso.

Cnopea mpererkaTta Ha DOHAZ IPUAATAHETO HA OTUMTAHE Ha XCAKHPAHETO 34 IOPT(EHAH OT (DMHAHCOBH AKTHBU H
nacusu ceraacEo MCC 39 dunancosu UHCTPYMeHTH - [ I[pusHaBaHe U OIleHABAHE, HAMA A4 OKAXKE CBHIIECTBEH edeKT
BBPXY (PUHAHCOBHA OTHUET, AKO CE IIPUAOKY KbM OTUETHATA AATA.

3. IToanTHKa Ha PBKOBOACTBOTO 110 OTHOILNEHUE HA PHCKA

VII® ACK Poanna” € H3A0MKEHO HA CACAHHTE BUAOBE PUCK IIPH OIIEPALUNTE CH C (PUHAHCOBY AKTHUBH:
¢ KpeauTeH puck

¢ [Tazapen puck

¢  ANKBHMACH pHCK
.

3aKOHOB pUCK

IoanTHuecku puck
®  Puck OT KOHIEHTPAIIHA

®  Puckose, cepp3arn ¢ COVID-19 manaemusTa

Vopasaeruero Ha pucka Ha PoHAA Ce U3BBPINBA OT KOMUTET 110 yIIpaBACHHME HA PUCKA, KOWTO B3eMa CBOHUTE PEIIEHHU
Ha 6433 HA AHAAM3H, OLIEHKH U IIPEAAOKCHI Ha OTACA ,,VIIpaBA€H e HA prcKa’.

HPOHCC'I)T IIO M3MCPBAHC M YIIPDABACHHME HA DHCKA BKAIOYBA AHAAW3 H2 BHAOBETE PHCKOBE, HA KOUTO Ca H3AOXCHHU
AKTHBHUTEC Ha (DOHAa B CAY‘{aﬁ Ha IIPCBHUIIIEHHE Ha TE3H PHCKOBE HAA IIPEABAPDUTEAHO OIIPEACACHO HHUBO OTTOBAPAIIO
HAa pHUCKOBATA TOACPAHTHOCT HA ‘DOHAB, B3CMAHE HA DEIICHUA 34 HAMAAABANCTO MM.

3.1. Kpeauren puck

,»-KpeanTen prck” e 060 PHCKBT OT HAMAAABAHE HA CTOMHOCTTA HA HHBECTHIIUATA B CAUH (PHHAHCOB HHCTPYMCHT IIPH
HEOYaKBAHU CHOUTHA OT KPEAUTEH XAPAKTEP, CBBP3AHHU C eMUTCHTHTE Ha (PUHAHCOBH HHCTPYMEHTH, HAaCPEIIHATA CTPAHA
110 GOPCOBH M U3BBHOOPCOBH CACAKH, KAKTO U ABPIABUTE, B KOUTO T€ U3BbPILBAT ACHHOCT.

P’bKOBOACTBOTO pasraexAa TpU OCHOBHHM BHAAQ KPDEAUTEH PHCK:

14



Y119 ,ACK - POAIHA”
I'OAVMIIIEH OVIHAHCOB OTYET 3A 2020

ITpuaoxkenns xbM (PUHAHCOBHA OTUET

3. IloanTHKa Ha PBKOBOACTBOTO IO OTHOIICHHE HA PHCKA, IPOABAKEHAE
3.1. KpeanTeH puck, IpoAbAXKeHAE

¢  KoOHTpareHTeH PUCK — PHCKBT OT HEU3ITBAHCHHE HA 3AABAKCHEATA OT HACPEILHATA CTPaH4a IO H3BbHOOPCOBH
CAGAKH KATO BAAYTHM (DOPYBPAH, AMXBEHH CyallOBe, M APYTH M3BBbHOODPCOBM HHCTPYMEHTH Pa3PeIleHH OT
HOpMaTHBHATA 0a3a. KOMITaHMATA yIPAaBAABA TO3H PHCK UPE3 AUMHT 32 CTOMHOCTTA Ha HETHOTO B3EMAHE OT
BCHYKH H3BbHOOPCOBY CAGAKH CKAIOUEHHU C €AHA HACPEIIIHA CTPaHA KATO IIPOLEHT OT HETHHUTE AKTHUBH.
,»,PHCKOBA TIpeMus’” - PA3AUKATA MEKAY AOXOAHOCTTA AO IIAAEK Ha KOPITOPATHEHA, OOIIMHCKA HAH HITOTCIHA
OBAHTAIINA H ABPKABHA ODAUTAIINA CBC CXOAHM IapaMeTpu. KOMIaHuAT2 aHAAM3KPA HUBOTO Ha PHCKOBAT2
TIPEMHA M HEMHOTO CBOTBETCTBHE C KPEAUTHOTO KA4eCTBO HA €MUTEHTA.

¢  IHBECTHIIMOHEH KPEAWTECH PHCK - PHCKBT OT HAMAAABAHE HA CTOMHOCTIZ HA MHBECTUIIUATA B €AVH ABALOB
(PUHAHCOB HHCTPYMEHT TTOPAAY KPEAUTHO CHOMTHE IpX eMUTEHTa H4 TO3H MHCTPYMeHT. Kpeautno coburne
BKAIOUB2 OOABABAHE B HECHCTOATEAHOCT, HENIAATEKOCIIOCOBHOCT, IIPOMAHA B KOHTPOAA, CHIIECTBEHA TPOMIHA
B KaIUTAAOBATA CTPYKTYPa, HAMAAABAHE HA KPEAUTHHUA PEHTHHT U AP. PHKOBOACTBOTO yIIPAaBAABA TO3H PHCK
KATO M3BBPINBA KaUeCTBEH ¥ KOAWYIECTBEH KPEAUTECH aHAAM3 Ha 0a3aTa Ha: (DUHAHCOBM OTYETH, KAIHTAAOBA
CTPYKTypa, obesreueHye U yIIpaBaeHNRE H PEIYTAIIUA HA EMHTEHTA.

TabAnNIATA TO-AOAY IIPEACTABA KATECTBOTO Ha (PUHAHCOBHTE 2KTHBH KaTO MAKCHMAAHA KPEANTHA €KCITO3UITAA, Ha 6a3ata
Ha PEATHHTIH, U3BACUEHU NPHOPUTeTHO OT Fitch. [Ipy ammca Ha pedTMHr OT Ta3H ATEHIINA Ca ITOA3BAHH TAKHBA OT
Moody's.

B xuasou sesa 2020 2019
Pedgmurie AAA 854 450 382483
Pegmurz A4+ 52 049 27 032
15101 27 247
Pedamure AA >
4 1
Petimure A+ 18 79 8 588
Peimunse A- 16 373 161 624
Petimurz BBB 391 416 435 370
Pesimurz BBB- 341 046 297 423
1689 229 1349 767
Koproparusun oGaurarnmm
Pedmune 15 328 15 459
Pedimenunz BBB+ 6 220 6151
Bereilmuﬂz 4 572 5 231
26 120 26 841
AKIUWH, ITPaBa 1 ATAOBE
Bes pedmune 693 027 579 437
693 027 579 437
2 408 376 1956 045
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¥11d ,,ACK - POATHA”
T'OAMIIEH PMHAHCOB OTYET 3A 2020

ITpmaosxennsa KeM (PMHAHCOBHUA OTYET
3. IToanTHKa Ha PBKOBOACTBOTO II0 OTHOIIEHHE HA PUCKA, IPOABAIKEHHC

3.1. KpeAuTeH pucK, IPOAbAIKEHHE

Kom 31 aekemppu 2020 r. KDEAMTHHS PHCK, CBBP3AH C ABPKABHHA ABAT € CDABHUTEAHO II0-HUCHK. DOHADT BHUMATEAHO
YIIPaBAABA TO3M PHCK ITPE3 FOAMHATA M KATO PE3YATAT OT TOBA ODILOTO Ka4eCTBO Ha IOpTdeiAa OT AbPKABEH ABAT €

A0bpo.

T26AI/ILIaTa ITO-AOAY IIPCACTABA GaAaHCOBaTA CTORHOCT Ha HOpT(i)efIAa OT ADPABEH ADAT IIO CTPAHH.

2020 2019
B xusgdu sesa
OrdeTern 110 CIpaBeAArBa CTOMHOCT Ipe3 mmeuanba nan 3aryba
Ascrpus 52 049 27 032
Brparapus 250 868 182 877
Kurait 18 794 18 588
Tepmarmns 603 781 284 779
Wcmanns 16 373 161 624
Dpanrms 15101 27 247
XppBaTus 23 226 -
Vuarapua 73 659 -
Wuaponesns 49 881 50 465
Urasns 17 008 124 302
Mexcuko 58 128 47 075
Huaepaasnans 135 411 97 704
Pymbrus 259 692 173 121
CAIT 115 258 -
IlopTyraams - 154 953
1689 229 1349 767

®  C4em0800H0 mpemupare - OTIETCHN IO CIIPABEAAHNBA CTOHHOCT Ipe3 medaaba uam 3aryta

®  DUCK na HAchewna CMPaHA ~ CAGAKHTE Ce CKATOuBAT DVP (AOCTaBKa Cpelly IIAAIMAHE, C U3KAIOUCHME Ha CACAKHTE C
BpArapckn AbpKABEH ADAT) M ITOPAAY TA3M IIPHYHEA PUCKBT OT HACPEIIIHATA CTPAHA € CBEACH A0 MAHHMYM.

L AUKBUOHOCH - EMUICUUTE IIPEACTABAABAT IIPEAMMHO €MHCHH eBpOO6AI/II‘aLIPIPI, H3AAACHH OT CHOTBETHHUTE CTPAHH.
EMucunte ca xauernm 3a TBProBUsA HAa PETYAHMPAHN KaIITMTAAOBH Iazapu. TeKymo OuBaT KOTHPaHHA O6CMI/I, IIO0-
TOAEMH OT IIPHTEXABAHNTE, OT MHOYKECTBO 60pCOBPI ITOCPEAHHNITH M IIO TA3W IIPHAYUHA CYUTAME, Y€ AMKBUAHUAT

PHCK € HUCBK.

L4 BAUARUE Hﬂpﬂl‘/{'ﬂ onm ﬂpOMﬂHﬂ HA yeHama - CIIOPEA IIPABHAATA 32 YIIPAaBACHHE HA PUCKA Ha (I)OHAa, MOAI/I(i)I/ILII/IpaHaTa
AIODAITHAA € METOADT, IPE3 KOHUTO ce H3MEPBA AUXBEHHUA PDHUCK HA IIEHHATA KHUTA. OcrOBHHAAT PHCK IIPpH ITPOMIHA
Ha ITa3apHaTa II€HA HA ABATOB HHCTPYMEHT C Q)chnpaﬂ KyIIOH € IIPOMAHATA B IIA3APHUTE ANXBEHHU IIPOIECHTH.
IVIOAHQDHHHPQHKTQ AIOpanMA € IIOKA3aTeA AOKOAKO IIa3apHaTa II€HAa Ha A3AE€HA ADATOBA IICHHA KHHTIA €

TyBCTBHTEAHA KM IIPOMAHATA HA ITa3APHUTE AMXBEHHU ITPOIIEHTH.
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YII® ,,ACK — POAVTHA”
TOAHWIIIEH ®MTHAHCOB OTYET 3A 2020

IIpusoxkennsa kbM (PUHAHCOBUA OTYET
3. IToanTKa Ha PPKOBOACTBOTO IIO OTHOHNIEHHE HA PHCKA4, IPOABAIKEHHE

3.1. KpeauteH pHCK, HIPOABAIKCHHE

TabAnrarta o-AOAY IIPEACTABA MATYPUTETHATA CTPYKTypa Ha opTdeiiaa OT ABPKABEH ADAT IIO CTPAHH,

31 aexemBpu 2020 Aol Orla03 Ot 3 mecena Orla05 Han 5 O6mo
B xunmdu sesa Mecelx Mecena 20 1 roanna TOAUHHI FOAMHN
ABCTpI/Ii[ - 97 90 - 51 362 52 049
Brarapus - 1912 554 65 456 182 946 250 868
Kuran - - 3 - 18 791 18 794
repMaHI/I}I - 714 75 - 602 992 603 781
Hcmanna - - 12 - 16 361 16 373
Opanras - - 38 - 15 063 15 101
XbpeaTud 92 - 139 - 22995 23 226
yHrapI/Ii[ - - 207 - 73 452 73 659
Nuaonesna - - 672 49 209 - 49 881
Htannn - - 8 - 17 000 17 008
MeKCUKO 146 - 768 11 413 45 801 58 128
HHAepAaHAHH - - 324 - 135 087 135 411
Py-vaHH;[ - 1818 2751 - 255123 259 692
CAIIl - 711 - - 114 547 115 258
238 5252 5641 126 078 1552 020 1689 229
31 aexemBpu 2019 Aol Orla03 Or 3 mecena Orla05 Haa 5 O6mo
B xunmdu sesa Mecel Mecena A0 1 roamna TOAMHU I'OAMHH
ABCTpHA - - 90 - 26 942 27 032
EwarapH;[ - 2 306 404 66 464 113 703 182 877
Kurrait - - 3 - 18 585 18 588
Tepyamma - 604 - - 284 175 284779
Hcmanna - - 1427 - 160 197 161 624
Dpannua - - 79 - 27168 27 247
Hnaonesns - - 670 49 795 - 50 465
Virarus 241 402 92 - 123 567 124 302
Mexcuxo 289 - 272 - 46 514 47 075
Huaepaasana - - 213 - 97 491 97 704
ITopryrasua - - 2502 - 152 451 154 953
Py‘M'bHI/I}I - 1331 1 505 - 170 285 173121
530 4643 7 257 116 259 1221078 1349 767

3.2. T1azapen puck

PproBoacTBOTO Ha KoMmmanusara maeHTHHIMPA 1 H3MePBA OCHOBHHTE BUAOBE II43APEH PUCK, CBBP3AHU C OTAEAHHTE
HHCTPYMEHTH B mopTdperiaa OT IleHHN KHrKa HAa POHAA.

3.2.1. Anxsen puck

,,AI/IXBeH pI/ICK” € PHCKDBT OT HAMAAABAHE HA CTOMHOCTTA HA HNHBCCTUIIMATA B €EAUH Ck)I/IHaHCOB NHCTPYMEHT IIOPAAN
HU3MEHEHHNE HAa HUBOTO HA AUXBEHHA IIPOIIEHT, BAUACI BbPXY CTOMHOCTTA Ha TO3U UHCTPYMENT.

PBKOBOACTBOTO M3MEPBA AUXBEHHA PHUCK IPE3 CACAHHTE KOAMIECTBEHU METOAM:

»Afoparnus’ — OCHOBHA MAPKA 33 UYBCTBUTEAHOCTTA HA CAMH MHCTPYMEHT KbM M3MEHEHUE HA HHBOTO HA AMXBECHHTE
mporteRTH. ¥I3110A3Ba ce METOADT Ha MOAHMDHIIMPAHATA AIOPALIMA A4 U3MEPH U YIPABAABA AUXBEHWA PUCK, CBBP3AH C
BCEKM MHCTPYMEHT Oa3sUpaH HA AMXBEH IPOLCHT KaTO ODAMIALINH, AMXBEHH CYaloBe, (prowppcn Ha3HPAHN HA AUXBEHH
nponenTtu n dprowbpen basnpann Ha obanranum.
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yIe , ACK - POAHA”
TFOAMHIEH ®MHAHCOB OTYET 3A 2020

IIpusoxkenus keM (puHAHCOBUA OTUET
3. IToanrnka Ha PHKOBOACTBOTO IO OTHOUICHHE HA PACKA, IPOABAKEHME
3.2.1. AuxBeH pHCK, IPOABAYKEHHE

Tabanrmre I0-AOAY IIPEACTABAT AnxBeHnTe (punancosu axtusn Ha Ponaa xom 31 Aexkemspu 2020r. 11 31 Aekemepn 2019
T. ITO TAXHATA 6AAAECOBA CTOHHOCT CHIAACHO AMXBEHHTE UM YCAOBHA M MATYPHTETHATA UM CTPYKTyPA.

31 aexemBpu 2020 HucTtpymenTH ¢ GUKCHPAH AUXBEH NPOIEHT
HucrpymenTn ¢ Mexay Mexay3  Mexayl
B xcunndu aeea IIAQBAIl] AUXBEH Aol 1n3 mecena u 1 ub Haa 5
OG0 TIPONEHT Mecenm  Mecena  IOAMHA FOAMHH  TOAWHH
AxTuHBH
IMapwarm cpeactna 264 044 - 264044 - - - -
Wasecrnumu 1715 349 4374 238 5363 5746 141 307 1558 321
O6mo 1979 393 4374 264 282 5363 5746 141307 1558 321
31 aexemBpu 2019 HucTpyMeHTH ¢ PHKCHPAH AMXBEH IIPOIEHT
Hucrpymentn ¢ Mexay Mexay3  Mesxay 1
B scunndu nesa TIAQBAIl AUXBEH Aol 1u3 wmecemanl ub Haa 5
OG0 TPOIEHT Mecel  Mecena  IOAMHA TOAMHH  IOAMHH
AxTHBH
IMapuusn cpeactna 295 405 - 295405 - - - -
WMasecrnnnn 1376 608 4982 532 4747 7375 131783 1227189
O6mo 1672013 4982 295 937 4 747 7 375 131783 1227189

q_}’BCTBHTEAHOCT HAa HCTHHTC AKTHBH KbM IIPOMAHA HA AMXBCHHTC HHBA
quCTBI/ITeAHOCTTZ KbM IIPOMAHATA HA AUXBEHHUTE IIPONEHTH U HEAHOTO OTPAXKECHHME B OTHETA 32 IIPOMEHHUTE B HETHHUTC
AKTUBH HA PA3IIOAOKEHHE HA OCUTYPDEHHUTE AUIA, OIIPEACAEHA upe3 METOA2 Ha MOAI/Iq)I/H_IPIpaHZTZ AXOpANHA € IIOKA3aH2A

B CAEABAINATA TabAMIIA:

100 6asucHu Toukn

B xunmdy aeea NMPOMAHA B AUXBEHUTE HUBA
KoM 31 aexemspu 2020 132 186
KoM 31 aexemspn 2019 96 807

3.2.2. BaayTen puck

»BasyTen puck” e PHCKBT OT HAMAAfBAHE HA CTOMHOCTI2 HA HMHBCCTHIMAT2 B €AHH (PHHAHCOB HHCTPYMEHT
ACHOMHHUPAH BB BaAyTa PasAMuHa oT AeB 1 EBpO MOPaAM M3MeHEHHE Ha Kypca Ha OBMAHA MEXAY T23H BAAYTA H
AeB/eBpo.

P’I)KOBOACTBOTO HU3MCPDBA BAAYTHHA PHCK YPE3 MIIIOA3BAHE Ha HUCTOPHYECKA BOAATUAHOCT Ha KypCa Ha ChOTBCTHATA
BAAYTA KbPM AC€BA MAHM €BPOTO M KOAUYICCTBEHOTO OIIPEACAAHE HA €KCITO3UIMATA HA BAAyTaTa KATO IIPOLEHT OT HETHATE
AKTHBHM HA ChOTBCTHHUA IICHCHOHEH q)OHA,
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YI1® ,ACK - POAMTHA”
TOANIUIEH ®MHAHCOB OTYET 3A 2020

IIpusoxenus KkbM (DUHAHCOBUA OTYIET
3. IToawTika Ha PBKOBOACTBOTO IO OTHOLICHHE Ha PHCKA, IPOABAXKEHHE
3.2. ITazapen puck, OPOABAYKEHHE

3.2.2. BaayTeH pHCK, IPOABAYKEHHE

Tabaummre IO~AOAY  TIpeAcTaBAT excmosmuumte Ha PoHaa mo BHaOBe BaayTm xbM 31 aekemspu 2020 1. m
31 aexemspu 2019 .

B xuamou sesa KoM 31 aekemspn 2020
Axrusu Aesa Espo Wenn Aoaapu O6o
ITapuurn cpeactsa 199 230 7 056 - 57 758 264 044
[lennu KHIDKA, H3AGACHH HAU FAPAHTHPAHU OT i 250 868 i ) 250 868
ABPKABATA

Koproparuan obanrammn - 4572 - - 4572
AXINA, ATAOBE, IIPABa 62 025 2747 - - 64772
UyKACCTPAHHH LIEHHY KHIDKA, U3AGACHH HAH i 1323 103 i 115258 1 438 361
TapaHTHPAHH OT AbPIKABATA

UysAeCTPaHHM KOPIIOPATHBHHE OOAUTaIHN - 21 548 - - 21548
UyskAeCTPaHHH aKIIUH, ATAOBE, IIPaBa - 105937 134535 387 783 628 255
ACDHBATHBHY AKTHBH, ABPXKAHH C II€A YIPABACHHE i i 138 5740 5878
Ha PHCKA

Baemanns 2 783 - 100 885
O61mo 261 257 1716 614 134 673 563 639 2676183
ITacueu

3aAbAKeHNA 8 657 - - - 8 657
O6mo 8 657 - - - 8 657
B xusmdu sesa Kbm 31 aAexemspu 2019
AxTuBu Aesa Espo Venu Aoarapu O6mo
ITapnunn cpeactsa 226197 13 523 - 55 685 295 405
Tlenny KHIDKA, H3AAACHH HAYM TAPAHTUPAHU OT i 182 876 i i 182 876
ABDIABATA

Kopmoparupan obanrarmn - 5231 - - 5231
AKITHH, ASAOBE, IIPABA 73 107 2945 - - 76 052
UyKASCTPAHHHN HEHHY KHIDKA, U3AGACHU HAH i 1166 891 ) 1166 891
TAPAHTHPAHE OT ABPHKABATA

UykAecTpaHHYE KOPIOPATUBHY ODAMIAIMN - 21610 - - 21610
UyKAeCTpaHHY aXIMH, ATAOBE, IPaBa - 305 216 46 570 151 599 503 385
AepPHBATHBHI AKTHBH, ABPXXAHH C LIeA YIIPABACHHE i i 14 1063 1077
Ha PHCKa

Baemanus 209 870 263 1342
O61mo 299 513 1699 162 46 584 208 610 2 253 869
TTacusu

3aAbAKenna 7101 41 - - 7142
O6110 7 101 41 - - 7142

DOHADT yIIPaBAABA TYHACCTPAHHATA BAAYTHATA €KCIOSHIMA YPE3 CKAIOUBAHE Ha (POPYBPAHH AOTOBODH, IPe3 KOUTO
IIOTEHIIMAAHATA 3ary0a OT BaayTHa OOe3leHKa Ce KOMIIEHCHPA IIPOIOPLUHOHAAHO OT IPOMSIHATA B CTOMHOCTTA HA
dbopyspaa. Kbm 31.12.2020 . oTkprrTaTa BAAYTHA €KCIIOSHLUATA (BAAYTA H3BBH EBPO H AEB) € B pasMep Ha 7 137 xua. As.
(2019: 81 534 xma. aB.) [Ipn mamenenne Ha BAAYTHHTE KypcoBe ¢ 5% merHmTe axTuBm Ha PoHAZ OHXa ce H3MEHHAH C
357 xua. aB. (2019: 4 077 xua. AB.)
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YI1® ,,ACK - POAUTHA?
TOAUIIEH GUHAHCOB OTUET 3A 2020

ITpnaoxennsa kbM (PUHAHCOBHA OTUIET

3. TIToAnTHKa HAa PBKOBOACTBOTO IO OTHOUICHAE HA PHCKA, HPOABAXKCHIE
3.2. TTasapen puCK, IPOABAXKEHHE

3.2,3. lenosnu puck

,,L1eHOBH PHCK, CBBP3aH C MHBECTHINN € PUCKBT OT HAMAAABAHE HA CTOMHOCTTA HA HHBECTHIIMATA B €AMH (DUHAHCOB
MHCTPYMEHT IIpY HeOARTONIPUATHY IPOMEHM Ha HUBAT2 HA [TA3aPHUTE LEeHI.

P’bKOBOACTBOTO H3MEPB2 NEHOBHA PHUCK 9PE3 IPUAOKNMIUA 32 CHOTBETHMA ITa32PD KOANYECTBEH METOA OT I/I36pOeHI/IT€I
L4 HCTOPH‘{GCKQ BOAATUAHOCT U3MECPEHA YPE3 CTAHAAPTHO OTKAOHCHHE

° B—KOG@I/IHI/IGHTQ KbM HHACKCHTC H2 ChOTBETHHTE ITa32PH

[Ipu HEBB3MOKHOCT 32 IIPHAATAHE Ha TOPEOIIMCAHUTE ABA METOAZ, PPKOBOACTBOTO U3IIOA3BA CTAHAAPTHOTO OTKAOHCHHE
Ha MHACKCUTE Ha PEIYAMPAHUTE ITA3aPH, HA KOUTO Ce ThPIYBAT A2AeHH (DUHAHCOBY MHCTPYMEHTH KATO 3aMECTUTEA IIPU
IAAOCTHHMA aHAAM3 Ha IopTderanTe.

CrampapraoTo oTkaoHeHHe 32 2020 roamua e 5.44% (2019: 2.92%), xoero mpu 95% AOBEpHTEACH HHTEPBAA He
IIPEAIToAara AHeBHYM 3aryOu, Haasummasamy 15 097 xua. as. (2019: 6 835 xua. aB.)

3.3. AuxBuACH pHUCK

,,AI/IKBI/IACH pPICI(’y € PUCKDBT OT 33I’y61/1 IIPY HAAOKHUTEAHH HpOAa}K6I/I Ha 2KTHMBH IIpH HCGAarOHpI/I}ITHI/I ITA3aPHU YCAOBUA
32 IIOCPEIMAHE HA HEOYAKBAHO Bb3HNKHAAU KpPaTKOCPOYHH 3aAADANKCHHA.

B caeaparnmTe TabAMIN € MPEACTABEH AHAANS HA aKTHBHUTE U ImacuBuTe Ha POHAQ, AHAAMSUPAHH CIIOPEA OCTATHYHUTE
AOTOBOPHU CPOKOBE AO TTAACK:

OcraTpyan AOTOBOPHM IAA&XKM Ha (DUHAHCOBHTE aKTHBH X IIACHBM IIO TEXHHTE OAAAZHCOBH CTOMHOCTH KbM
31 aexemspn 2020r.

B xuns0u sesa Aol Ot1a03 Or3 Orla05 Haa 5 bes O6mo
Mecelr Mecena Mecena TOAMHM  TOAHHHM  AOTOBOPCH
Aol MaTypuTeT
rOAMHA
AxTusn
[Tapuunm cpeacrsa 264 044 - - - - - 264 044
Ilemnn KHMKA, N3AIAEHN UAR - 1912 554 65 456 182 946 - 250 868
rApaHTHPAHM OT ABPKABATA
Kopmoparusun obauranun 69 8 3 4372 120 - 4572
AKITIH, AIAOBE M IIpaBa - - - - - 64772 64772
Uy®AeCTpaHHH IIEHHH KHIDKA, 238 3340 5088 60 622 1369073 - 14383061
M3AAACHY UAHM FAPAHTHPAHU OT
ABDKABATA
UyAECTPAHHE KOPITOPATHBHH - 103 101 15163 6181 - 21 548
obauranmu
UyACCTPAHHM aKINH, AZAOBE K - - - - - 628 255 628 255
Ipasa
AepUBaTUBHY aKTHUBHU, AbPKAKH C 2878 - - - - - 2878
LIEA YIPaBACHHE Ha PHCKA
Bsemarus 100 - - - - 785 885
O6m0 akTEBH 267 329 5363 5746 145 613 1558 320 693 812 2676183
Tlacusm
3aapaxerns keM [ IOK 2532 - - - - - 2532
Apyru 3aAbAKeHHA 1331 3449 1331 - - 14 6125
OO6m10 nmacusm 3 863 3449 1331 - - 14 8 657
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YIi® ,, ACK - POAMTHA”
T'OAVIIIEH ®PMHAHCOB OTUYET 3A 2020

IIpusoxennsa xpm puHAHCOBUA OTUET
3. Hoaurnka Ha PBKOBOACTBOTO II0 OTHOIIEHNE HA PHUCKA, IIPOABAIKEHHE

3.3. AMUKBHAEH PHCK, HPOABAYXKCHAE

KommammaTa wspbpIrea peryaAspHO aHAAM3 HA TEKYIATA AMKBHAHOCT Ha akTmBuTe 1 macusuTe Ha QoHaa. Ha Gasa Ha
AKTIOEPCKU M3YHCAEHHA PPKOBOACTBOTO Ha KOMITaHMATA OYAKBA IIPEACTOAIIUTE ITAAIIIAHNA Ha OCUTYPEHH AHITA HAM Ha
TEXHM HACACAHHITH B IPEeABUACHMTE B [IpaBHAHIKA CAyYaM B CPOK OT €AHA TOAMHA Aa ca B pasmep Ha 12 501 xma. AB.
AOITbAHNTEAHO, PBKOBOACTBOTO Ha KOMIIAHMATA OYAaKBA B CPOK OT CAHA I'OAMHA TPAHCQEPH HA CPEACTBA HA AMIIATA IO
peaa Ha uA.46 oT KCO ot Poraa M CpeGnpHuA (GDOHA M HA CPEACTBA Ha AWINATA IO peaa Ha maparpad 51 ot II3P ma
KCO or Poraa xem HOM B 061r pasmep ma 30 050 xua. AB. IIpu ycAOBHATA Ha TEKYIIOTO 3aKOHOAATEACTBO, CBBP3AHO
¢ drazaTa Ha M3IIAAIIAHETO, C€ OYAKBA H4 IIbPBHTE JkeHH IeHCHOHepy oT Habop 1960 r. mpes caeasarmara 2021 . a2
O'bAAT U3IAATCHY ITOMKU3HEHN IeHcKy B o0y pasmep Ha 1 300 xua. AB.

B pesyarar ma anaamsa xkem 31.12.2020 r. 3aabaxenusTa KbM KoMmanuara ce moracasar B PAaMKHUTE HA EAMH MECEIL.

OcTaTbyun AOTOBOPHH IIAACKH HA q)I/IHaHCOBI/ITC AKTMBMA ¥ NIACWBH IO TEeXHHTe 0aAaHCOBHM CTOMHOCTH KbM

31 aexemspu 2019r.

B xun90u sesa Aol Orla03 Or3 Orla05 Haa 5 bes O6mo
Mecen Mecena Meceua TOAMHH  TOAMHH  AOTOBOpPEH
Aol MATyPHTET
TOAMHA
AxTHBH
[Taprranu cpeacTBa 295 405 - - - - - 295 405
Uenmn xmmka, U3AAACHN HAK - 2306 404 66 464 113 702 - 182 876
TapaHTUPAEHN OT ABPIKABATA
Kopropatusmm obamnrarms 70 1 17 2686 2457 - 5231
AKITUH, ASAOBE ¥ IIPaBa 76 052 76 052
UyKACCTPAHHY IEHHH KHIKA, 531 2337 6 853 49794 1107 376 - 1166891
M3AAACHH HAY TAPAHTHPAHU OT
ABPHABATA
UyKAECTPAHHY KOPIIOPATHBEIT - 102 101 15 295 6112 - 21 610
obAuranuu
UyKAeCTPAHHH aKIIUH, ATAOBE - - - - - 503 385 503 385
M IIpaBa
AepuBaTHBHU aKTUBH, 1077 - - - - - 1077
ABDIKAHMU C I[EA JIIPABACHHUE HA
pucka
Bzemamma - - - - - 1342 1342
OGmo axkTuBM 297 083 4746 7 375 134 239 1229 647 580779 2253 869
ITacuen
3aabaxkenns koM I JOK 2 548 - - - - - 2548
Apyru 3aabakeHns 590 1345 2 658 - - 1 4594
O6u10 nacuBu 3138 1345 2 658 - - 1 7142

3.4. 3akoHOB puCK

,»3AKOHOB PHCK” — BKAFOUBA BCHYKH PHCKOBE 3a mopTdhetiaa, cebpsanu ¢ npomern 8 KCO u Apyru HOPMATHBHH aKTOBE,
PETYAUpPAIY HMHBECTHIMONHATA AcltHOCT Ha Pomaa. IToaoBHM mpoMerm MOTAT A4 AOBEAAT A0 3aryda Ha masapHa
CTOWHOCT DM IPHBEKAAHETO Ha IOPTQeHaa B PeryAarusl.

P’bKOBOACTBOTO H2.6AIOA2.B2. 3AKOHOBHA PHICK YPE3 OTYNTAHE HA BEPOATHOCTTA 32 IIPOMEHN B HOPMAaTHBHATA Gaza u
PasTACKAAHE HA AAOKAIUATA HA UHBCCTUITUHTE CIIPAMO TE3U OrpaHMYCHMA.
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3.5. TToanTHveckn puck

,,HOAI/ITI/I‘ICCKI/I pI/ICK” ~— IIPOM3THYA OT II0ABATA HA CBTPECCHUA B IIOANUTHYECKOTO ITOAOKEHHE, BOACIIH AO BAOIIIaBaHE

Ha HOPMAaAHOTO prHKLIHOHHpﬂHC Ha ADBPNKABHHUTE OPraHM M HMHCTHTYyIHH. Toii ce n3pa3fiBa B IIPCAIIPHMEMAHETO OT
CTpaHa Ha OCpI/IHI/IaAHHTC BAACTH HAa MEPKH M MHHUIMMATHBH, KOMTO MOTIAT A2 AOBEAAT AO BAOIIIABAHEC HA ITA3APHUTE U
HHBECTHIHMOHHHA YCAOBHA, IIPH KOUTO (DOHA’I)T OCBIIICCTBABA CBOATA A€ﬁHOCT.

P’LKOBOACTBOTO Ha6AIOAaBa ITIOANTHYIECCKUA DPHCK 4YPE3 IIPUCBACHUA KPCAUTEH p€ﬁTHHI‘ Ha ADBPHKABATA-CMHUTEHT,
CHOTBETHO HA ABPXKABATA ITO CEAAAMIIIE HaA CMI/ITCHTG./KOHTpaI‘CHTa, KAaKTO H Ha6A}OA€HIfI€ HA IIOAMTHYECKATA ODCTAHOBK2
B ABPXKABATA-CMHUTEHT, ChbOTBETHO HA ABPHABATA II0 CCAAAMIIE HA €MI/ITCHTa/KOHTpaI‘CHTa.

3.6. Puck oT KOHIIEHTpanIuA

,,PI/ICK oT KOHLICHTPG.L[H}I“ € PHCKBT OT 32.1"}761/1 IIOPAaAM HEIIPABUAHA AI/IB€pCI/ICpI/IKaLII/IiI Ha €KCIIO3MIOHHU KbM CAHUH
CMHUTCHT, TPyIIA CBBP3AHM AHIA, KbM €AMH U ChIIl MKOHOMHYECKH OTPAaChA MAU reorpa@)cxa 0obAaCT. (DOHA'bT CACABA
CBINCCTBYBAIITATE DPEIryAAllMM, KaCAaeIMM HMHBECTUIMOHHATA AeffiHOCT HAa IICHCHOHHUTE CpOHAOB€ B B’bATaprI}I, Hu
AHB€pCHCpI/ILU/Ipa HMHBCCTHITMOHHHNA HOqu}CﬁA ITO BCEKM CAHMH OT CIIOMEHATHTE II0-TOPE KOMIIOHCHTH.

HBMCPB&HCTO Ha PpHCKAa OT KOHNUEHTPAIMA C& OCBIIECTBABA OT P’bKOBOACTBOTO, 9Ype3 KOAHMYECTBEHO OIIPEACAAHE HA
CKCIIO3UIIUATA KbM BCCKHM €EMUTCHT (rpyna CBbP3aHN APILIﬁ) KaTO IIPOIEHT OT HETHUTE AKTHUBH.

BExcrosmrmure koM QHUHAHCOBM MHCTPYMEHTH HaABuinaBamy 5% ot Hetawre aktusy Ha YIID ca ALK Ha Pemybamka
boarapus, Tepmanusn, Pymbrus u Huaepaanans wem 31.12.2020 r. (31.12.2019 r.: Penybanka boarapus, epmanmus,

Pympuus, Mcnagus, [Topryrasns u MTaAns), KaKTO ¥ TapHYHUTE CPEACTBA B GAHKATA-IIOIEIHTEA.

TabAHIMTE TO-AOAY IIPEACTABAT KOHIIEHTPALIMATA 110 TeorpachCKU PErMOHM Ha aKIIUH, ATAOBE U IIPaBa KoM 31 ACKEMBPH
2020 u 31 aexemppu 2019:
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3. IToawrka HA PBHKOBOACTBOTO IO OTHOINICHUE HAa PACKA, IPOABAYXKECHHIC

3.6. Puck o1 KOHIIEHTpANUA, IPOABAYKEHIE

B xunsou seea

KuMm 31 AexemBpu 2020

bearapus Espomna Anonna CAIIL O6mmxo
Mupexcan douaose (ETF) - 79 227 127 452 284 833 491 512
AACHIL 6120 - - - 6120
Axrun 55391 26 710 7 083 102 950 192 134
Asgaose 3261 - - - 3261
OG6mmo aKiuu, AAAOBE U IpaBa 64772 105 937 134 535 387 783 693 027
B xuas0u se6a KwMm 31 aexemspu 2019
Brarapus Espomna Anonus CAIII O6mo
- 232143 921 110921 379 985
Wupaexcan dorpose (ETF) 36 s
6 219 - - - 6 219
AACHII
62 837 26 168 9 648 87 584 186 237
AKImu
699 - - - 6996
Asgarose 6
OG0 aknum, AfAOBe U IIpaBa 76 052 258 311 46 569 198 505 579 437

3.7. Puckose, ceppaanu ¢ COVID-19 manpemusra
3.7.1. apecTnnuy u ynpaBAcHHEe Ha PHCKA B ycaoBua Ha COVID-19 nmanaemus

Wsmunanara 2020 roansa berrre Geatsana oT pazpactsaHeTo Ha raobaanara manaemusa ot COVID19 u nocaeacTsusTa
OT Hefd BbPXY BCHYKH aCHeKTH Ha dJoBermkma xuBoT. IIpes 2020 r. pupycesr COVID19 ce mpepwppra B raobasna
ITAHACMHUA, KOATO CHAHO 32CETHA COIMAAHMA M CTONAHCKY XXHBOT, PA3MECTBANKY B AbAGOUMHA YCTAHOBEHH IIOPIAKH,
HA4YMHA HA B3AUMOACHCTBHE U ITpaBeHe Ha OusHec. [IpaBuTeAcTBATA 10 CBETA HAAATAXA YACTHYHO HAM ITbAHO 32TBAPAHE
Ha mKoHOMUKHTE. T0Ba A0BeAe A0 cHAHO moHmEKeHe B BBIT, KaTo ¥ CHAHO ITOBAHA BHPXY CTPYKTYPATA HA HKOHOMHKATA.
CeKTOpH, KATO TPAHCIOPTA U TYPH3MA CHAHO IIOCTPAAAXA, HO ADYTU KATO AUTHTAAHHTE JCAYTH H3KUBAXA PBCT.
CrpaxpT OT PA3KO CBEBaHE HA MKOHOMMKATA M CHAHO IIOBHINCHHE Ha 0e3paloTHIIaTa AOBEAE AO Oe3mperieAeHTHH
MOHETAPHH M (DUCKAAHH CTHMYAHM OT CTPaHa HA OCHOBHHTE LICHTPAAHN GAHKM ¥ OT IOYTH BCHYKH IPABHTEACTBA IO
ceta. T'esn AeHcTBIA OGACKIMXA CONMAAHOTO HANTPEKEHHE H HMKOHOMUICCKHTE ChTPECEHNS, AC MOMEHTA Ha OTKPUBAHe
Ha BAKCHMHA CPEIIly BUPYCa.

[TasapuTe Ha aKIIUM ce CPMHAXA BB BTOPATA ITOAOBMHATZ Ha IbpBOTO TpHMecedme Ha 2020r. ¢ oxoao 30% caea
ITbPBOHAYAAHHUSA IMOK TpeansBukad oT COVID19, o Gaaroaapenne Ha Gbp3ute ACHCTBHA HA IEHTPAAHHTe OaHKM
6bpso Bp3cramoBuxa 3arybmre. MuaekcbT S&P500 3aBbpIIN rosrHaTa Ha HHBA OT 3756 HYHKTA HMAM TOAMIITHO
noBuIreHue oT Manko Haa 16%. [lokazaTeasT caeadr: IPEACTABAHETO HA FOACMHTE CBeTOBHHN Kommaxuu MSCI World
AocTurHA CTORHOCT 0T 2690 myHKTa, K0€TO € PBCT OT 14 Ha CTO KBM Kpaf Ha roanHaTta. B EBpoma ocHOBHITE IOKasaTeAy,
HMaxa MO-CA200 IPEACTaBAHE B CPaBHEHHE C OCTAHAANTE DA3BHTH II434DH M IPHUKAIOYHXA [OAMHATA Pa3sHOIIOCOUHO.
Tepmanckusar unaerc DAX 3aBbpITM rOANHATA Ha TOAOKHUTEAHA AOXOAHOCT OT 3,55%, aokato axumnte BB Dpannusi
sarybuxa 7.14%, msmepenn upes nuackc CAC. ABmKeHHETO HA IIeHUTE HA (PUHAHCOBUTE IIa3aPH OKA3BA BAWAHWE Ha
OlleHKnTe HA (HUHAHCOBNUTE HHCTPYMEHTH, B KONTO KOMITAHMATA € MHBECTUPAAL CPEACTBATA Ha YIPABAABAHUTE OT Hes
doHAOBE M CHOTBETHO MM CHINECTBEHO BAMAHME BbPXY OIEHKATA HA ALAOBETE HA OCUTYPEHNTE AUIIA.
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3. IToanTuka Ha PBXOBOACTBOTO IIO OTHONIECHME Ha PHCKaA, IPOABAKECHNE

3.7. Puckose, ceup3annu ¢ COVID-19 manaeMuATa, IpoAbAXKeHHE
3.7.1. UaBecTunun u ynpasaeaue Ha pucka B ycaosua Ha COVID-19 manaeMus, npoabsxenne

B mawaammna eram Ha colapa Ha nasapure Ha (DUHAHCOBM MHCTPYMEHTH, IOPTdeHAnTe Ha IeHCHOHHMTE (POHAOBE,
yupasagsagn oT [IOK  ACK-Poauna“ AA 0s1Xa OTHOCHTEAHO IIOATOTBEHH 34 IIOCAEABAAMH ITa3apeH CpuB. B meproaa
cerrremspu 2019 1. — despyapn 2020 r. masectupannte cpeactsa B ALK, emutuparn ot Iepmanna, Huaepaanand,
Asctpus u Opanrus 61xa 3HAYNTEAHO yBeANTeHH A0 npubansnteano 20% oT aktuBute. TeraoTo Ha IymAeCTpaHHITE
aknuu B cpasHeHne ¢ kpad Ha 2019 1. 6axa mamaaern ¢ 2% ot axmmsmre. VHBecTHIMNTE B eBPOIENCKH aKimy Oaxa
HaMAaACHH, 32 cMeTka Ha akiuu or CAILL konTo ca mo-ycToH<uBH B KpHUsHCHHM curyarmu. OT Bropara IOAOBHHA Ha
despyapu 2020 1. A0 xpas Ha Mapt 2020 r. Gaxa saxpury excrrosunuure B ALK ma Mraans, Memanua u Iopryraans.
OcBoboaeHnTE CpeACTBa Oaxa nusectuparn B ALK ma Depmamma, Huaepaamama n CAILl. Ilo Tosm mauywmn
excrmosunmara 3 ALK Ha Appxasu oT chpuenunara Ha Eppoma 6e yseandena ao maa 40% ot akTunnTe Ha QOHAOBETE.
CpIIeBpeMEHHO HHBECTHIIMM B CBPOIEHCKM 2aKIMKM OAXa HAMAA€HH AOIbAHHTEAHO ¢ 2,5%. Deme mamasen
HECHCTEMAaTHYHUAT PUCK B IOPTQEHANTE OT aKIIUH, Ipes IPOAAKDA Ha AKIMH B KOMIIAHMHY M 3aMAHATA UM C MHBECTHAIIIH
B IIMPOKH MHAeKCH. C TesH MepKM B CTPYKIYPaTa Ha MHBECTHLHMOHHHA HOPTQeHA ce HaMaAM HeDAATOIPHATHOTO
BB3ACHCTBHE Ha IIPOABUAMTE Ce PHCKOBE.

B AeHCTBHTEAHOCT IMKAMYHOCTTA HA I1a3apHTE € (PYHKIMA OT OYAKBAHHATA HA MHOXECTBOTO IIA3aPHHM YYACTHHMIH -
KAKBH COIIMAAHH ¥ MKOHOMHYECKH IIPOIECH ¥ TEHACHIIMH III¢ €4 B OCHOBATA Ha OBACIIOTO IPEACTABAHETO HA OTACAHHTE
KOMITAHHMY M Ia3apa, KaTo IIAAO.

C HaBAM3aHE Ha MHOXXECTBO BAKCHHM M yCKOPABAHE HA ITAAHOBETE 34 BAKCHHAITMA, OYAKBAME BAMAHMETO H PHCKOBETE,
npsako cebp3aru ¢ COVID19 aa orriymsaT moeTanHo.

3.7.2. OnepaTnBHA ACHHOCT H HENPEKBCBAEMOCT HA ACHHOCTTA

BB Bpb3Ka ¢ BE3SHHKHAAATA €OMACMHUOAOTHYHA OOCTAHOBKA B CTPAHATA M OYAKBAHMATA 34 HEHHOTO Bb3ACHCTBHE BBPXY
OIEPATHBHATA ACHHOCT HA KOMITAHMATA, OIE Ipe3 mbpBOTO TpuMeceune Ha 2020 r. 6ixa DAAHHPAHK M IPHAOKEHU
IIOAXOAAIIIM MEPKM 32 OCUIYPSBAHE H4 HEIIPEKbCHATOCT Ha AeHHOCTTA Ha xommammuaTa. Ocurypenm 0sXa BCHYKH
HEOOXOAMMYU CPEACTBA M YCAOBHA 34 OTPAHMYABAHE HA PUCKA 32 3APABETO HA CAYMKUTECAMTE HA KOMIIAHUATA 1P paboTra
B obHCHA CPeAa, BKA. IbBKABO PaboTHO BpeMe ¥ pabora 110 rpaduk. ChIieBpeMeHHO OfIXa OPrAHU3UPAHY BB3MOMKHOCTH
3a paboTa oT pasctosume (home office) upes VPN A0CTBI AO pecyperTe OT BBTPEIIHATA MPEKa Ha KOMITAHUATA, KAKTO
M 32 ObCAyKBaHEe HA PBBTPEIIHOMDHPMEHATA KOMYHHKAIIMA UYpe3 AATEPHATHBHHM KOMYHMKAIMOHHH KaHaAsw. [lo
OTHOINIEHNE Ha KOPIIOPATHBHUTE YCTPOHCTBA OT Cb3AaAeHaTa BpemenHa M T-nndpacrpykrypa, obesmeuasarna paborara
OT pa3CToAHMe 61X IPHACKEHH TOAXOAAIIM Mepkn 3a VT curypHOCT. 32 KAMEHTHTe (OCHIYPEHH AHIIA B yIPABAABAHUTE
neHCHOHEHN (hoHAOBe) Gelrie BpBeACHA BH3MOKHOCT 32 ITOAABAHE HA AUTHTAAHU 3aABACHUA 34 IIPOMAHA HA yIACTHETO B
32ABAKUTEACH IIEHCHOHEH (DOHA UpPe3 BPEMEHHH €ACKTPOHHM IIOAIIMCH IIPEAOCTABEHH OT AOCTABYMK HA
JAOCTOBEPHTEAHH yCAyru. B pesyarat Ha npuaokenuTe Mepku npes 2020 r. Gemre ocurypeHo Oe3lpensICTBEHOTO
M3ITBAHEHHE HA ACHHOCTTA H4 KOMIIAHHATA B M3BBHPEACH P&XHUM Ha pabota, 6e3 a2 ca BB3HHKBAAM OBCTOATEACTBA,
IIPEACTABAABAIIM 34IIAAXA 33 HEIPEKbCBAEMOCTTA HA ACHHOCTTA.

3.7.3. Bausaue Bbpxy AcitHOCTTA B PHMHAHCOBOTO CheTOosnHUE Ha PoHAL

Obemure Ha aciinoctra Ha Donaa mpes 2020 1. He ca 32CETHATH CBHITECTBEHO OT MAHAEMHUIHOTO ITOAOKEHHE. Ipes 2020
r. u mo-roasmata 9acT oT 2021 r. oHABT e mpoabakaBa Aa Obae BBB Dasza Ha AKYMyAHPAHE HA CPEACTBA, KATO
M3XOAATIIUTE TAPHYIHH ITOTONH Ire G'bAAT OCHOBHO IIAAIMAHHA KbM APYIU IIEHCHOHHH (POHAOBE 32 OCUIYDEHH AMIA,
DEIIMAU A2 TIPEXBDPAAT MAPTHAUTE M OCUTYPABAHETO CH B APYT IeHcroneH (oHA nan kbM HOL. ®ouabT npurexasa
AOCTaTPYHO IAPHYHH CPEACTBA U BHCOKOAMKBHUAHM (PHUHAHCOBM AKTHBY, KOWTO Ad TAPAHTHUPAT HOPMAAHOTO MY
dyrEIHOHNpaHE.

PassutHeTo Ha (bHHaHCOBI/ITe I1a3apu IIPOADAIKABA Ad € BBB (bOKyca Ha Ha6AIOAeHI/Ie OT CTpaHa Ha PBKOBOACTBOTO HA
KoMmanuara u To IIPOADANKABA TEKYINO A2 CAEAM 32 II0ABA HA MHBECTHIHMOHHHU K APYTH PHCKOBE M DPECIICKTUBHO Ha
ITOCACAHIITN OT ITAHACMHATA BLPXY AeﬁHOCTTa n canchosnTe PEC3YATATH HA YIIPABAABAHNNTE OT HEA CpOHAOBC.

4. IsmoA3paHe HA CYETOBOAHH IIPEHEHKH U IPCAIOAONKCHUA

Onenxa Ha (hpuHAHCOBUTE MHECTPYMEHTH
QoHADT OIpEACASs CHPABEAAMBA CTOMHOCT, M3ITOA3BAMKH CACAHATA HEPAPXHA, KOATO OTPA3ABA 3HAYHMOCTIA HA
aKTOPHTE M3ITOA3BAHY 32 OITPEAEAAHE HA CIIPABEAANBA CTOMHOCT:

® Huso 1 - BXOAAIITUTE AAHEM Ha HEBO | ca KOTHPAHWTE (HEKO PUTHPAHY) IeHN Ha HHCTPYMEHTH HA AKTUBHHTE I1A34PU
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4, Nsnoassane na CUYECTOBOAHMN IIPEIICHKHN U MIPCANOAOKEHNA, IPOABAKCHIE

32 HACHTHYHHU Ci)HHaHCOBH HWHCTPYMEHTH,

° Huso 2 - BXOAAINTUTE AAHHH HA HUBO 2ca BXOAAIIY AAHHY 32 AAACH AKTUB HMAM ITACUB, PA3ANYHHN OT KOTHPAHHUTEC
IICHW, BKAFOYCHH B HUBO 1, KOHMTO IIPAKO MAM KOCBEHO €2 AOCTBIIHH 324 Ha6AIOA€HI/I€. Tasu KaTCTOPHUA BKAIOYBA
HWHCTPYMEHTH, ONECHABAHH M3ITOA3BANKU: KOTHPAaHM NECHW Ha HOAO6HI/I AKTUBY HMAW ITACHUBM HA aKTUBHH 11A3apH,;
KOTHDPAaHY NEHN HA MACHTUYHY UAH HOAO6HH AKTABH MAY ITACHIBM HA I1a32PHM, KOMTO HE C€ CUMTAT 32 AKTUBHH; APYTH

TEXHHMKH 32 ONCHABAHE, KBACTO BCHIKH 3HAYHMHU BXOAAINM AAHHH €A ITPAKO MAW KOCBEHO AOCTDBITHH 324 Ha6AIOAeHI/Ie,

U3IIOA3BANKY ITa3apHU AAHHH,

L4 Huso 3 - BXOAAIITUTC AAHHM Ha HHUBO 3ca HeHa6AIOAﬁ€MI/I BXOAAUIN AAHHH 34 AAACH AKTHUB HAHKW ITACHB. Tasu
KaTeTOPpHsA BKAFOYBA BCUYKN MHCTPYMEHTH, IIPH KOUTO TEXHNKATA 32 OIICHABAHE HE BKAFOYBA Ha6AIOAa€MI/I BXOoAAIIH

AAHHU U HeHﬁ6AIOA3€MI/ITe BXOAAIITY AAHHH HMMAT 3HAYHUTCACH eCt)eKT BBPXy ONECHKATA HA MHCTPYMECHTA. Tazu

KaTeTOPHS BKAXOYBA MHCTPYMEHTH, KOMTO CE€ OIICHABAT Ha 0a3ara Ha KOTHPAaHM IEHN HA HOAO6HI/I HMHCTPYMECHTH,
KBACTO 3HAYUTCAHU HeHa6AIOAﬁ€MI/I KOPEKITUH HAH ITPEATIOAOKCHHMA CE€ N3UCKBAT 32 AA OTPA3AT PABAMKHTE MCKAY
HWHCTPYMEHTHUTE,

Texauky 3a olleHABAHE U 3HAYAMH HCHADAIOAAEMH BXOAAIIA AAHHHI

CAeAHaTa Ta6AI/IHa IIPEACTABA TEXHHUKATE 32 OICHABAHE, M3ITOA3BAHM IIPY OICHABAHETO HA CIIPABCAAMBHUTE CTOMHOCTH

ua Huso 3, KAKTO M U3IIOA3BAHHUTC 3HAYUMHU HCH216AIOA’A€MI/I BXOAAIITN AHHHI/I/

TPOIICHT

Bua aa Copaeeasmsa B3aumoBpB3ka  MeXAY  KAIOHOBU
- Texurka 3a 3HauuUMH HeHabAOAAEMH
punaHCcOBNA CTOHHOCT Ha HEHAOGAFOAQAEMH = BXOAAIH AAQHHH U
OICHABAHE BXOAAIIM AAHHY .
HHCTPYMEHT 31.12.2020 CHPaBEAAHBA CTOHHOCT
Memod ha
Hemrama UyscTBuTeAHa Pa3sAMKa M/y OLIGHKATa Ha
: HCA me e mazapHa omeHxa 1a e P 2] <
Axriei 1152 banarcosa AKTBHTE AKTHBMTE ¥ IT432DHMTE CTOMHOCTH  Ha
. KTUBHT
CmosHoim - Ha OLICHABAHMTE AKTHBH.
akmusume
VBeanuerne ~HaA OE3PUCKOBUA - AMXBEH
AWCKOHTOB IIPOUEHT, KOPUTHPAH
Meniod va [IPOLEHT IHe ~ AOBEAC A0 . IIO-HEICKA
34 pHICKa HaA BE3PUCKOBUS ANXBEH .
Axrmm 652 Quckonmupanume CITPABEAAMBA. CTOMHOCT; YBEAMUABAHE HA
HpOLICHT W OYaKBAHHA TCEMII HaA
napuany Komoyy acrex OUAKBAHMS PBCT IIE AOBEAC AQ TIO-BUCOKA
p CTOHHOCT.
Kopmoparpeaun 198 Auckonmupany AVMCKOHTOB IIDOLIEHT, KOPHIMPAH 3HAYHTEAHO YBEAHYCHHE HaA GE3PUCKOBAL
obAHTarHm napusny nomoyy 32 PUCKA HaA GE3PHUCKOBUI AMXBEH AUXBEH IIPOLEHT L AOBEAAT AQ IO-HUICKA
IIPOLIEHT CIIPABEAAHBA CTOMHOCT
Bua na CuopaBeasmBa BsauMoBpbiKka - MEKAY - KAIOUOBH
. Texuunka 3a 3HaAaUYHIMM nenabaroaaemMu
dunancoBua CTOHHOCT Ha HeHAGAFOAQEMH = BXOAAINM ~AQHHH U
OIlEHABAHE BXOASAII AAHHH .
HHCTPYMEHT 31.12.2019 CIPABEAAMBA CTOMHOCT
Memad.ria
Heminama UyscTBUTEAHA pasAMKa M/y OLEHKaTa Ha
HCA wme e masapma omemka ma Y P /y %
Akimn 807 banarcosa AKTHBHTE AKTHBHTE U . Ia3apHHTE CTOMHOCTH _ Ha
. B
COUHOT 1A OLICHABAHUTE AKTHUBH.
axmughme
Memood na o
TIpuemarero, 9¢ CTOHHOCTTA Ha ITO-BMCOKH OLEHKH HA OLIEHABAIIATA TPyIa
CLOMIHOEHUENO
OLICHABAHOTO APYIKECTBO ¢ OT APYKECTBA AHAAOSH IIIE AOBEAE AO  ITO-
Axitup 146 yeHa-newdsba 1a .
ap HeeLH6a 3ABACHAMA OT OICHABAIIIATA I‘pyna BHCOK2 CHPQBCAAI/IBQ CTOHHOCT Ha
el
J HA APYMECTBA AHAAO3N OLIEHABAHOTO APYKECTBO.
aHAR0IU ’
Kopmopatmean 248 Lucxonmupani AVICKOHTOB IIPOIIEHT, KOPUTHPaH J3HAYHTEAHO YBEAHUEHME HaA Oe3prckopus
oBanraru napUuHY nOMOYY  3a PUCKa HaA OE3PHCKOBUA AMXBEH AMXBEH IIPOIIEHT IIfe AOBEAAT AO. MO-HUCKA

CIPaBEAAHBA CTORHOCT
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4. F13noA3BaHe HA CI€TOBOAHH MPEUEeHKH U IPEATIOAOKEHISA, IPOABASKEHIe

TCXHHKH 33 OICHABAHC 1 3HAYNMHA HeHa6A}OAaeMI/I BXOAAIIIA AAHHHA

Crpaseasnsn croriocra or Huso 3

PaBnenne Ha cupaBeaamBuTe croiitHocTa oT Huso 3

CACAHaTa T2.6AI/IH2. IIPEACTABA PABHECHHUE HA ABIIKCHHUETO OT HAYAAHOTO CaAAAO AO KpaﬁHOTO CaAAO0 HA CIIPABCAAHBHTC

croitHocTH oT Huso 3 kem 31 aexemppu 2020,

AAAOBY HEHHK ABArOBY LIEHHH O6mo
B xundu nesa KHIDKA KHHXKa
Caapo Ha 1 gryapu 2020 953 248 1201
Heuaabur/ (3ary0u), BKAIOYEHH B OTHYETA 32 IIPOMEHI B HETHHTE
aKTHBY Ha PA3IIOAOKEHHE HA OCUTYPEHUTE AUIIA (331) (26) (357)
Toxymxn 945 - 945
IIpOAIACHY 1 TAACKHDPAAH (267) (24 (291)
Hsxoaamu tparcchepn o1 Huso 3 - - -
Bxoamwm tpancdepn xom Huso 3 504 - 504
Caapno Ha 31 aexemBpu 2020 1804 198 2002

CACAHaTa T2.6AI/IH3 OPEACTABA PABHEHHNE HA ABHXXEHHETO OT HAYAAHOTO CAAAO AO KpaﬁHOTO CAAAO HA CITPABCAAHBHTC

croiigocty oT Huso 3 kbmM 31 aekemspu 2019,

AAAOBH IEHHH ABHATOBH NEHHH O6mo
B xuandu aesa KHHKa KHHZKA
Caapo sa 1 guyapm 2019 16 256 - 16 256
[Mewaabu/ (3ary0um), BRATOUEHH B OTHETA 32 TIPOMCHY B HETHHTE
4KTHBY HA PA3ITOAOYKEHHE HA OCUTYPEHUTE AUIIA (342) 42 (300)
[MToxynxu - - -
Ipoaaseru 1 maseupasu (801) (16) (817)
Wsxoasin Tparcdepn ot Hupo 3 (14 160) - (14 160)
Bxoasmm tpancdepu kbm Heso 3 - 222 222
Caaao Ha 31 aexempu 2019 953 248 1201

HMsxoasmure tpancdepn ot Huso 3 kum Huso 1 ca BcaeactBue ma ripuetrnte ot Poraa npes 2019 1. kputepru 32 OnpeaeAite Ha
aKTHMBEH 1143ap, CHOTBETHO ObATAPCKY akiwy, KOUTO KbM 31 AckemBpu 2018 ca OIeHSBAHM 1O OIIEHHTEACKH MOAEA, 4 KbM 31

ACKCMBDH 2019 ca oreHeHH 110 KOTHUPOBKA Ha IT1a3apa.
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5. ITapuunM cpeACTBa M MAPUYHH €KBUBAACHTH

B xunsdu nesa 2020 2019
[Tapuanm cpeAcTBa B PA3IAAIIATCAHN CMETKH B OaHKH 264 044 295 405
264 044 295 405

Haauanwnre xpm 31.12.2020 1. mapuunm cpeacTBa 110 Tekyu cMeTky Ha PoHaa ca B bankaTa momeuntea (Aananm banx
BrpArapus), ¢ IpUChACH KpeAnTeH peittuar rro Fitch BBB+.

W3XoaAmu MapHYHM IIOTOIM, CBBP3aHM CbC CPEACTBA Ha OCHIYDEHHM AHMIla, B pasmep Ha 83 781 x. AB. ca Omam
TIPUXBAHATH CPEITy BXOAAIIYM ITAPUIHY ITOTOIIY Ha OCHIVPEHM AMIIA HA 0433 IPOTOKOAN MEXAY (DOHAOBETE.

6. MuBecTrnum 1o CripaBeAAMBa CTOMHOCT B nneuasbara nau 3aryGara

B xunsou sesa 2020 2019

Dunaricosn  urcmpymenmin, omuemeny 10 CHPABLOAUSA  CHIOGHOCHT 8
nesanbama uay sazybama:

IeHEy KHIKA, U3AAACHH MAM TAPAHTUPAHK OT ABPHKABATA 250 868 182 876
Kopnoparusen obauranmn 4572 5231
AKITHH, AAAOBE W ITPaBa 64 772 76 052
UymaeCTpaHHN [IEHHU KHIXKA, N3AGACHY MAY TAPAHTHPAHU OT 1438 361 1166 891
ABDKABATA
UymaeCTpaHHYE KOPIIOPATUBHU OOAUTaIINN 21 548 21 610
YyxaecTpaHHY aKITHH, AAAOBE U IIPaBa 628 255 503 385
2 408 376 1956 045

6.1. AepupaTuBHN (PMHAHCOBM MHCTPYMEHTH IO CHPABEAAMBA CTOMHOCT B me4asbaTa nam 3arybata, Abp>KaHI
C IleA YIpaBACHHE Ha PHCKA

KoM 31 aexkemspu 2020r. POHABT MM OTBOPEHH CACAKH C ACPHBATHBHI (DMHAHCOBH MHCTDYMEHTH, KOUTO BKAFOUBAT:
BaayTeH opybpa 3a mpoaaxba Ha INATCKH AOAAPH U BaayTeH OPYBDA 32 IPoAakba Ha ArmoHcka Hema. Lleata e
HaMaAfABaHe Ha PUCKA OT IIPOMAHA Ha BAAYTHHA KYPC, CBbP3AH C YIPABACHHETO Ha IpuTexKasaHuTe oT PoHaa prHanCcOBH
akTHBH. CACAKHTE C ACPUBATUBHHE (DHHAHCOBH HHCTPYMEHTH He OTTOBAPAT HA M3UCKBAHMATA 334 OTIHTAHE HA XEAKUPAHE
U Ca OTYETEHHU 110 CIPABEAANBA CTOMHOCT B Tewasbata. CACAKHTE ca KPATKOCPOYHH M MMAT CACAHUTE IIaPaMeTPH:

31 pexemBpu 2020 Baayra ITapex Homunaana croiirocr B

OpPHMIMHAAHA BaAyTa

Baayren ci)opy'pr [Mlarcku Aoaap 22.01.2021r. 348 000 000.00
Baayren dopyspa SIoncka Hena 22.01.2021r. 8 450 000 000.00

PeaAH3HpaHI/ITe apes 2020 r. mewaabm oT AEPHUBATUBHU q)HHaHCOBH MHCTPYMEHTH, OTYUTAHU IIO CIIPABEAAHMBA
CTOMHOCT, ca B pasMep Ha 32 480 xua. AB. ChOTBETHO PEAAM3HPAHUTE 34IyOM, OT OICHKA HA AKTHUBH, YUHUTO BAAYTEH
puck e ympasaasam, mpes 2020 r. ca B pasmep Ha 32 533 xuA. AB.

Ko 31 aexemspu 20191, DoHADT MM OTBOPEHM CACAKH C ACPHBATUBHE (DHHAHCOBU MHCTPYMEHTH, KOUTO BKAIOUBAT:
BaAyTeH DOPYDBPA 32 Mpoaamba Ha INATCKM AOAAPH M BaAyreH POPYBPA 32 mpoaaxkba Ha smoHcka Hema. [leaTa e
HAMAAABAHE HA PUCKA OT IPOMAHA HA BAAYTHMA KyPC, CBbP3aH C YIPABACHHETO HA IpUTexaBaHuTe 0T PoHAZ PUHAHCOBH
axTnBH. CACAKHTE C ACPUBATUBHY (DUHAHCOBM HECTPYMEHTH HE OTTOBAPAT Ha M3HCKBAHHUATA 34 OTIMTAHE Ha XEAKNPAHE
M Ca OTIETEHH IIO CIIPABEAAMBA CTOMHOCT B mewaabaTa. CAGAKHTE ca KPATKOCPOUHM M MMAT CACAHUTE ITAPAMETPH:

31 aexemBpu 2019 Baayra TTaaesx Homunaana croiirocr B

OPHMIMHAAHA BaAyTa

Baayren dopyspa [TlaTckn AoAap 21.01.2020r. 85 000 000.00
Baayren dopyspa Smoncka tena 21.01.2020r. 1 450 000 000.00
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6. aBecTHNM 0 CIpaBEeAAMBA CTOMHOCT B ITeuasbaTa MAM 3arybaTa, IPOABAYKEHUE

6.1. AepuBaruBHy (pMHAHCOBH-MHCTPYMEHTH I10 CIPABEAAMBA CTOMHOCT B euyasbaTa uam 3arybara, ABpxann
C LIeA YIPABACHHIE HA PHUCKA, IPOABAMKEHHE

Peaansupanvte npes 2019 r. 3arybu oT aepuBaTuBHy (HUHAHCOBH MHCTPYMEHTH, OTIUTAHM 110 CHPABEAAUBA CTOMHOCT,
ca B pasmep Ha 15 029 xua. aB. CBOTBETHO PEAAMSHPAHUTE 11€9aAOH, OT OLIEHKA HA AKTUBM, YMHUTO BAAYTEH PICK €
yupasamBag, rmpe3 2019 r. ca B pasmep Ha 15 165 xma. AB.

6.1.1. AepuBaTHBHM AKTHBH II0 CHPABEAAMBA CTORHOCT B ITe4aAbaTa uAM 3ary6ara, ABPIKAHH C NEeA
YIPABACHHE HA PHCKA

B xunraou se6a 2020 2019
- BAAYTHH A€PUBATHBHM (PMHAHCOBH MHCTPYMEHTH 2 878 1077
2 878 1077

7. Bzemanusa

Bsemanmsara ma q)OHAa BKATIOYBAT B3eMaHMA, CBBbP3aHH C HHBECTHIIUH (HPOCPO‘ICHI/I AUXBEHHU ITAAINAHHUA, B3EMAHHUA 32
AUBHUACHTHA U Apyrn) U APYTH KPATKOCPOYHH B3CMAHHMA.

B xanmu se6a 2020 2019

BsemammAra, cBBp3aHM ¢ HMHBECTHIIMM, KOHMTO HE €A HAITBAHO 785 874
obe3leHEHN BKATOUBAT:

- HEMmHY 836MarUa 3a LAG8HUYL 648 710

- HemMiL 83eMAMUA 30 AUXBU 137 164

Bsemanus 3a AUBUAEHTH 100 468

885 1342

KoM AATaTa HA CbCTABAHE HA (bPIHaHCOBI/I}I OTYET Ca4 HAAUIIE EMUTEHTH, KOUTO €A PETUCTPUPAAN ITPOCPOIHE IO ADAKUMHU
AUXBH I/I/I/IAI/I TAABHYIIIH, BOACIIH AO IIPEACPOYHA M3NUCKYyEMOCT Ha €MHCHATA. Hpe3 2020r. e HauMCAECHA O6e3HeHKa B
p23M€p Ha 372 XUA. AB. IO I/I36PO€HI/IT€ eMHUCHHE. B3eMaHHMATA ca HAAACKHO IIPCAABCHH B PAMKUTEC HA CBOTBETHHTE
IIPOM3BOACTBA 110 HECBCTOATEAHOCT U IIPUETH OT CUHAHKA.
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7. Baemannsa, npoAbaxkeHne

TZ6AI/II_[2TZ IPEAOCTABA I/IHq)OpMaL[I/I}I 34 HAYHCACHHUTE O6€3L[€HKI/I KBbM Kpasd Ha OTYETHHNA IIEPHUOA — AAHHH 34 CMHCHA,

IIPOLICHT 32 M3BDbPIICHATA O6€3I_[€HK2 U CTOMHOCT.

31 aexemspu 2020

B xunm0u se6a

O6mo HetHo

B3semane npean O06e3nenka Bsemaue

00e3neHKa KbM Hauncaena KbM 31 KbM 31
ISIN 31 aexemepn o0e3neHKa AEKEMBPH AEKEMBPH Yo
Ewmurent 2020 npe3 2020r. 2020 2020 Obe3nenka
"EBPOAM3VHI" EAA BG2100025076 191 12 191 - 100%
“Oapur” EAA BG2100015069 2144 195 1721 423 80.31%
Espokpeant " EAA BG2100047062 243 17 241 2 99.07%
Northern Lights Bulgaria XS0834163601 11457 - 11 457 - 100%
“Huxpom™ AA BG2100044069 698 50 354 344 50.73%

,,DaskancTpoi

Wrxenepunr Ipym" AA BG2100009062 1445 98 1445 - 100%
nDaaxamkap sapa” AA BG2100015077 16 - - 16 -

16 194 372 15 409 785

IIpes 2019 r. cbImO ca HAYMCACHH PA3XOAM 32 ODe3LIeHKa B pasmMep Ha 439 XHA. AB., KONTO BKAIOYBAT OCHOBHO PA3XOAH
3a ofesnenka na B3eManuaTa oT “Papun” EAA B pasmep Ha 159 xua. as., Espokpeant " EAA — 34 xua. aB., “Huxpom™

AA =136 xuA.A8. 1 Ap.

8. 3aabAxkenusn

32A’bA}KCHHHTa Ha ‘DOHAa BKAFOYBAT 32AADBAMKCHMA 34 HAYHMCACHM TAaKCH KBbM Kommanmsara n APYIA KPaTKOCPOYHH

3AADAKEHA.
B xunsou sesa 2020 2019
3aapaxenns koM [ IOK | ACK — Poanma” AA, B 1.9 2532 2 548
- 3d maKc om OCUZYPUMIEAHY BHOCKY 856 7082
- 3d UHBECHUYHORHA MmaKid 1676 1466
3aABpAKEHNA CBBP3AHU C HHBECTUIINH - 41
3aAbAKEHNA 32 IPEBEHKAIHE Ha CPEACTBA 32 AMIIA IPOMEHUAN OCHTYPABAHETO 6111 4552
cu ot VII® w8 doua Ha AOO cpraacuo 4a. 4b
Apyrs KpaTKOCPOUHH 32AbAMKEHHA 14 1
8 657 7142
9. HauncaeHN TAKCH U YAPBKKH 34 IIEHCHOHHOOCHTYPHTEAHATA KOMITAHMA
B xunsou sesa 2020 2019
Taxcu 1 yApBxKKH
Takca OT OCHIYPUTEAHH BHOCKH 9798 3811
VgBecTnmonHa Takca 17 908 15 265
27 706 24 076
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10. Pesepsu

10.1. Peaeps 3a rapanTnpane Ha MUHAMAAHA AOXOAHOCT

B cporsercrsue ¢ msmcxsammara mHa KCO, Kommammara e 3aAbAMKEHA A2 ITOCTHIa MHUHHMAAHA AOXOAHOCT IIPH
yIpaBaeHMeTO Ha akTHBHTE Ha PoHA2. MUHEMAAHATA AOXOAHOCT CE& OIIPEAEAS OT ChOTBETHHA PEIYAATHBEH OPTaH Ha
$a3aTa Ha IIOCTUTHATATA AOXOAHOCT OT VIPABACHHETO HA AKTUBHTE HA BCUYKMA (POHAOBE OT CHOTBETHHA BHA 32
HPEAXOAHMA 24-MecedeH meproa, cbraaceo Hapeaba Ne 12 ot 10.12.2003 r. za KOH.

Korato mocrurmatara AOXOAHOCT OT VHI/IBQPC’AAHI/IH IICHCUOHCH (.pOHA € C HaA 40 Ha CTO ITO-BUCOKA OT CpeAHarTa
ITIOCTHUTHATA AOXOAHOCT 32 ChOTBCTHHUA BUA IICHCUOHCH (.pOHA VAW IIPEBUIIABA C 3 IIPOIICHTHH ITYHKTA CPEAHATA ~ KOETO
OT ABETE YHCAQ € ITO-TOAAMO, CPEACTBATA OT AOXOAHOCTTA HAA TO3H IIPOIECHT C€ 3AACAAT 32 PE3EPB OT CHOTBETHHA CpOHA.
CroitaocTra Ha pe3epBa HE MOXE A2 HAABUIIIABA 1 Ha CTO OT AKTUBUTE HA (.pOHAa.

AKO ITOCTHTHATATA AOXOAHOCT Ha YHHBEPCAAHHA ITEHCHOHEH (DOHA € ITOA MHHHEMAAHATA AOXOAHOCT, Da3AMKATA CE
moxpuBsa oT pesepsa BB Poraa. Korato cpeacrsara ot pesepBa BbB POHAZ He €4 AOCTATHYHH, KOMITAHHATA ITOKPUBA
HEAOCTHTIA ChC CPEACTBATA OT pe3epsa, popmupan B Kommanusara. OnpeaeAeHUAT pasmep Ha MUHAMAAHATA AOXOAHOCT
M 31 aexemspu 2020 r. ot KOH 3a mocaeanns 24-meceden mepuoa 3a Bcudka YIIP e mOAOKUTEAEH U Bb3AU3A HA
1.01 %. AoKaTo ITOCTHIHATATA AOXOAHOCT OT YIIpaBACHHETO Ha axTuBuTe HAa PoHAa xpM 31 aexemspu 2020 T e 5.57%
M HAAXBBPAAL OIPeAcAeHUI MUHNMAaACH pasmep cvraacHo Hapeaba Ne 12 or 10.12.2003 r. ma KOH. [Tocrurnatara
AOXOAHOCT HE M3MCKBA 0OpasyBaHe Ha Pe3€pPB 34 FApaHTHPaHe Ha MUHHMAAHATA AOXOAHOCT BbB PoHAa.

11. TTeacuonen peseps

Ocurypernte Auna B VHMBepcaAHHA (POHA HMAT IIPaBO Ha ITOMU3HEHA IIEHCHA, KOATO Ce OIpeacad Ha 0aza Ha
axTroepcku pazueti. Koem 31 aexemspn 2020r. B VIIQ HaMa OTIYCHATH IOXKHI3HEHH TEHCHH.

B cpvorBercrBue ¢ mauckBannata Ha KCO Kommanurra CACABA AA 3AACAS PE3CPBU 32 IIOKPUBAHE HA ITAAINMAHUATA KbM
AHMIA, HA KOUTO Ca OTIIyCHATH ITOXHM3HCHM IICHCHY, IIPEKUBEAN IIO ABATO OT IIPEABAPUTEAHUTE AKTIOEPCKHA PA3IECTH.

HOPaAI/I TOBA HACTOAIITMAT CpI/IHaHCOB OTYET HE CACABA Ad BKAFOYBA M HC BKATOYBA TAKMBA PE3CPBU.

12, CpeAcTBa HA OCHIYPEHHM AWIIA, IPEXBBPACHN 0T/ KbM APYrH IIeHCHOHHY (POHAOBE

B xuasdu sesa 2020 2019
CpeacTBa Ha OCHUIYPEHHM AHMIIA, IIPEXBBPACHU OT APYIH IIEHCHOHHA 228 183 168 291
c¢poraoBe

[IpuxBarmagusa CbTAACHO CIIOPA3YMEHUA C APYTH IICHCUOHHH (DOHAOBE (83 781) (64 963)
BxoaAuty napuyuHM MOTOLUH, CBHP3AHA CHC CPEACTBA HA OCUIYPEHHA 144 402 103 328

AVIIIA, IPEXBBPACHH OT APYIrd IICHCHOHHHU (PJOHAOBE
]

CpeacTBa Ha OCUTYPEHH AHIIA, IPEXBBPACHH KbM APYIH IECHCAOHHU 102 509 82 698
¢oraoBe

[IpuxBaImaHusa CbTAACHO CHOPA3YMEHHUA C APYTH IICHCHOHHM (DOHAOBE (83 781) (64 963)
Hsxoasmm napuuHd HOTONH, CBBP3aHN ChC CPEACTBA HA OCUTYPEHHU 18 728 17 735

ANIIA, IPCXBBPACHHN KBbM APVIH IICHCHOHHHA (DOHAOBE
3

Hetn napuyusn noTonu oT APy NEHCHOHHHI donpoBe 125 674 85 593

13. Hetan npuxoau ot AuXBu

B xuasdy sesa 2020 2019
Ienmn kumKa, H3AAACHN MAM TAPAHTUPAHM OT ADP/KABATA 4137 4 487
UymaecTpamnuy reHHN KHIDKA, H3AAACHN HAU TAPAHTUPAHH OT ABD/KABATA 12970 20 440
Kopoopatusan obaurannu 465 464
Uy»AeCTpaHHH KOPIOPATUBHH ODAHTanuy 339 338
ITapyuary cpeAcTBa B PA3MAAINATEAHH CMETKH B OaHKH (2 890) {1 655)

15 021 24 074
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14. Hetnn newaabn/ (sarybm) ot onenxa Ha PHHAHCOBH AKTHBH IO CHPABEAAMBA CTOMHOCT B mevuaAbara wan
sarybara

B xunndu aesa 2020 2019
AKITIH, AAOBE ¥ IIPaBa (9 400) (5 666)
UyxaAeCTpaHHM aKIUHU, ARAOBE U IIpaBa 68 941 99 725
[leHHM KHMKA, H3AAACHH HAM TAPAHTUPAHHN OT ABPIKABATA (241) 7 846
UykAeCTpaHEY IEHHN KHIDKA, U3AJACHY A TAPAHTHPAHN OT AbPKABATA 17170 52 424
Kopropartusun obamramnmm (652) (124)
UyKACCTPAHHEN KOPIOPATUBHE ODAUTAIINY (62) 722
AepuBaTuBHy (DUHAHCOBY HHCTPYMEHTH 32480 (15 029)

108 236 139 898

15. Apyru onoeecraBanus

Kom 31 aekemspu 2020 1. 1 31 ackemspu 2019 r. QonarpT He e roayduna oT HanmoHaAHaTa areHIMA 110 IPHXOAMTE
nH(i)opMam/m 32 BCHYKH ABAXHMHE cboTBeTHO 32 2020 1. 11 2019 1. cymu 1o OCHIypHTEAHHTE TAPTHAM Ha OCUTYPEHHTE
auma B YIIO. [Topaan ToBa, PBKOBOACTBOTO HA KOMITAHHUATA € BB3IPHEAO IIOAHTHKA HA OTYMTAHE HA CPEACTBATA 110
MHAMBUAYAAHUTE IAPTHAM Ha 0334 Ha ACHCTBHTEAHO IIOAYIEHUTE IIAAIIAHNA. AOKOAKOTO HE MOTAT A2 ObAaT
HAASKAHO OITPEAEAEHH, CBBP3AHATE C TE3M CYMH TAKCH M KOMHCHOHHH ADAXKHMHK Ha KOMIIaHHATA, CHINO He ca
Ipu3HaTH BbB puHaHCcoBUA oTIeT KbM 31 Aexemspu 2020 r. Hemoayuenure kpm 31 aexemspr 2019 r. cymu, HO
rroayuenu npes 2020 r., ca npmaratu npes 2020 r.

16. OnosecraBaHe HA CBBP3AHA ANLIA

3a VII® “ACK — Poauna” ceppsarn auna ca [TOK “ACK - Poanra” AA, ,,Bamxa ACK” EAA kato nens MakopuTapeH
axrmorep, OTI Bamk kato MaxxopuTapeH axkiuonep B kanuTasa Ha ,,Banka ACK” EAA, Bcwaxn aApyxecTsa, KOUTO ca
wacT oT punancosara rpyma Ha ,,bamxka ACK” EAA u OTTI Dank, kakTo 1 KAFOUOBHA PBKOBOAEH ItepcoHaa Ha [TOK
ACK — Poanna AA.

Caeakmre ¢ IIOK [, ACK — Poamma” AA ce CBCTOAT OT TAKCH H YAPBKKH, peraameHTmpany cbraacHo KCO wu
[paBuanmka 3a aefiHoctra Ha POHAQ, KATO Te Ca PA3LACAAHM 11O — IIOAPOOHO B IPHAOXKCHHE 9, 4 3aABAMCHUATA HA
Donaa kpMm KommanusTa ca OIIoBecTeHHM B puaokenye 8, 3aabmxenuara Ha PoHaa kbM KOMIIAHUATA ce YPEIKAAT B
KPATKH CDOKOBE B 3aBICUMOCT OT ITEPHOAHTE Ha Bb3HHKBazeTo uM. [1pes 2020 r., pecmr. 2019 r., VIIP ,ACK — Poanna”
HE € OCBINECTBABAA CAEAKH ChC CBBP3AHM AMIIA H3BBH TAKCHUTE, OIIOBECTEHH II0-TOPE.

17. Aanpuno obaarane

HPHXOAI/ITC Ha (I)OHAZ He ce 0bAaraT ¢ AAQHDBK IIO pCAd HA 3axkoHa 32 KOPIIOPATHBHOTO IIOAOXOAHO obaarame.
HPI/IXOAI/ITC OT MHBECTHMPAHE HAa aKTHBUTE HaA dl)OHAa, Pa3sIPEACACHHM 110 MHANBHAAYAAHUTE IIADTAAN HA OCATYPEHUTE
AHITA, HE CE obaarar ¢ AAHDBK IIO CMHCBbAA HA 3akona 3a AAHDBIOHUTE BbPXY AOXOAUTE HA dl)I/I3I/I‘ICCKI/I AHIIA. VCAYI‘I/ITe 10
AOITBAHUTCAHOTO IIEHCHMOHHO OCHIYDABAHE HE CE obaarat mo peAa HA 3akoma 32 AAHDBK BBPXY AO62.B€H2.T2. CTOHMHOCT.

18. Cuburua caea AaTaTa HA OTUETA

B Anpixasen Bectruk 6p. 19 o1 2021r, Ge O6HapOABaH 34KOH 32 U3MEHEHHE U AOITbAHEHHE Ha KOAEKCA 32 COITHAAHO
ocurypssare. C Hero ce M3BBPINBAT IIPOMEHM, KACACINM PErAAMEHTANMATA HA T.HAD. asa Ha H3IIAAIIAHE OT
YHHBEPCAAHHUTE II€HCHOHHY (POHAOBE. VI3MeHeHNATA ca B CAGAHHTE OCHOBHM HACOKH:

. llo — BHMCOKM M3MCKBAHMA, OTHOCHO (PHMHAHCOBATA CTAOMAHOCT HA IIEHCHOHHOOCHTYPHTEAHHTE
ApyxecTBa. PasBurie HA M3MCKBAHHATA KbM KAIIHTAAd, COOCTBEHHTE CDEACTBA M DE3EPBUTE HA ADYKECTBATA, KAKTO H
BBBEMAAHE HA M3MCKBAHKA 3d TPAHMIIA HA ITAATEIKOCIOCODHOCT, C IIeA 4AEKBATHOTO IIOKPHTHE H4 ITOCTHTE PHCKOBE BbB
casaTa HA M3MIAAIAHETO;

. VCOEBPIIEHCTBAHE HA DEIyAAllUATa, OTHOCHO BHAOBETE II€HCHOHHH IIPOAYKTH, HIPEAAATAHH OT
II€HCHOHHOOCHTYPUTEAHHNTE APYKECTBA. BbBexaaHe Ha HOBA PErAZMEHTALINA, KACAEIIA BUAOBETE [IOKHU3HEHH IIEHCHH 32
CTAPOCT OT YHHBEpPCaAeH IeHCHOHEH poma. Cb3aaBane Ha pasmopeabH, OTHOCHO IPABOTO HA E€AHOKPATHO HAH
PAa3CPOYEHO M3TAAINAHE HA CPEACTBA;
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18. Cr0OuTia cAea AATATA HA OTUETA, HPOABAIXKCHNE

. AopasBrBaHe Ha M3UCKBAHHATA 34 OIPEACASHE Ha PasMepa Ha MeHcunTe. PasBuTue Ha ypeabaTa 3a
TIPEM3YUCAABAHETO M aKTYAAM3AIIMATA HA AOITBAHHTEAHATA IIOKH3HEHA IIEHCHA 32 CTAPOCT M Ha DasCPOUCHHTE
TIAAIIIAH WS,

L Ipermsupase Ha pasmopeabHTe, KACACIIIM IPABATA Ha HACACAHHIINTE Ha AWIIA, OCUTYDEHH BB dora

32 AOITBAHHTEAHO 33ABAKUTEAHO IIEHCMOHHO OCHIypABaHe. PasIMpABAHE HAa KPBTa OT HACAEAHMIIH, KOUTO MOTAT A
HACAEAAT IOYMHAAO OCUIYPEHO AHIEe/ IEHCHOHED;

o ObocobaBane Ha (POHAOBE 32 M3BBPILIBAHE HA IAAIIAHUATA — (DOHA 33 M3TIAAIIAHC HA TOXU3HEHU
mencnu 1 GOHA 32 pascpodcHm maamanuA. Cb3aaBaHe Ha PAsIOpPeAlH, KACACIM JUPEAABAHETO, YIPABAECHHETO U
[IPEACTABUTEACTBOTO Ha (DOHAOBETE. BbBeskaaHe Ha KOHCEDBATHBEH DEXMM 332 WMHBECTHDAHE HAa CPEACTBATA OT
douAOBETE;

. Cpb3aaBaHe Ha Pe3epB 32 rapaHTHpAHE Ha OPYTHHUA pasMep HAa IIPEBEACHUTE BHOCKH B YHUBEPCAAHUA
ITeHCHOHEH (DOHA;

. [ToBnimaBane Ha W3MCKBAHMATA, OTHOCHO MH(POPMALIUATA, HPEAOCTABAHA HA OCUTYPEHHTE AWIIA,
[IEHCUOHEPHTE, TEXHNTE HACACAHUIIN 1 APYTH AHRIIA OT IeHCHOHHOOCUTYPUTEAHUTE APYKECTBA;

. AopasBuare Ha ypeaBara OTHOCHO HIpeo0OpasyBAHETO, IPEKPATABAHETO M HECHCTOATEAHOCTTA Ha
(pOHAOBETE 32 AOITBAHUTEAHO COLMAAHO OCHUIYPABAHE M (DOHAOBETE 33 M3BBPIIBAHE Ha ITAAIIIAHUATA;

. Apyru.

B § 109 ot 3MAKCO e npeasuaen cpoxk A0 31 abrycr 2021r., B KOHTO IEHCHOHHOOCHIYPHUTEAHUTE APYIKECTBA Ca AADKHE
A2 IIPUBEAAT ACHHOCTTA CH B CHOTBETCTBHE ChC 3aKOHA M aKTOBETE 110 praarareTo Ha Koaekca.

PorosoactBoTo Ha KoMmammara Ime mpeAllpueMe ACHCTBHA 34 IpHBeKaaHe Ha AciiHocrra Ha Kommammara u
YIPAaBAABAHUTE OT HeA (DOHAOBE B CHOTBETCTBHE C M3MCKBAHUATA Ha 3aKOHOAATEACTBOTO, KaTO KbM AaTaTa Ha U3TOTBAHE
Ha HACTOAIINA (PHHAHCOB OTYET Ce Cb3AABA HeOOXOAMMATA OPraHH3AIINA C Llea IAAHMPAHETO K obesreuaBaHeTo Ha
masocTHYA mpolec. PHHAAMZMPAHETO Ha IIPOIleca € HEepPAa3pHBHO CBBP3AHO M C IPOMEHHTE B IIOA32KOHOBATA
HOpPMATHBHA PaMKa, KaTo ce ovakBa B Cpok A0 30 romm 2021r. Kommcuara 3a (pUHAHCOB HAA3Op A4 IIpHEME HOBH
ITOA3AKOHOBY HOPMATHBHH 4KTOBE IO IpHAaraHeto Ha KoAexca, ChbOTBETHO Aa IpHBEAE AEHCTBAIIMTE ITOA3AKOHOBH
HOPMATHBHH 4KTOBE B CbOTBETCTBHE C ITPOMEEHUTE.

ChIIEBPEMEHHO C IPEXOAHHUTE M 3AKAIOUHTEAHH Dasmopealu Ha 3axoH 32 DroakeTa Ha ABPHKABHOTO OOIIECTBEHO
ocurypspate, obHapoasar 8 AB, 6p. 103 ot 2020r., ce mpueMaT 1 CACAHHTE ABE IIPOMEHH, KOUTO IPAKO HAH KOCBEHO CE
OTpAa3ABAT BBPXY AeHHOCTTA Ha KOMIAaHUATA, HAM Ha OCHUIYPABAHKTE B YHUBEDCAACH IIEHCHOHeH (DOHA AMIA, KAKTO
caeABa:

. B cnaa o1 01.01.2021r. ce BBbBeXXAZ EAHOKPATHA BB3MOKHOCT 32 AMIAT4, Ha KouTo A0 30 rorm 2021 .
BKATOYHTEAHO OCTABAT IIO-MAAKO OT 5 FOAMHH AO HABLPINBAHE HA BH3PACTIAa MM IO YA. 68, aa. 1 KCO u ua xomuTo He e
OTITyCHATA IIE€HCHA 34 OCUIYPHTEACH CTAXK U BB3PACT, Ad MOTAT B POk A0 30 roru 2021 1., Ad yIP@OKHAT IPaBOTO Ha u3bop
32 IPOMAHA HA OCHUIYPABAHETO MM OT YHHBEDPCAACH II€HCHOHEH (POHA BbB (DOHAOBETE Ha ABDIKABHOTO OOIIECTBEHO
OCHTYpABAHE.

KbM MOMeEHT2 HA CHCTaBAHE Ha HAaCTOAIITUA I'OAHUIIICH q)I/IHaHCOB OTYET, PBKOBOACTBOTO Ha KomMmarusra me pasiroaara
C AOCTATBYHO AAHHH, 34 Ad OIIEHH Cq)CKTbT Hu B’bBACIZCTBI/ICTO Ha Ta3n pa3nopeA6a C OTPaHMYE€HO BPEMEBO AEHCTBHE.

. B cuaa or 01.09.2021 r. ce BBbBEKAAT IPOMEHHM B HM3YHCAABAHETO HA T.HAP. ,KOeDHIMEHT Ha
PEAVKIMA®, CBBP3aH C OIPEAEASHE H4 IIEHCHATA, OTHYCKAHA OT ABPKABHOTO OOIIECTBEHO OCHIypsABaHe. [Ipn
H3YHCAABAHETO IIE C& B3eMAT IIPEABHA ABA HOBU (PaKTOPa — TPAHCHEPBT OT ABPIKABHUA BroaxkeT B Oroaxkera Ha AOO
B pasmep 12 Ha cTo BBPXy cOOpa HA OCUIYPUTEAHHTE AOXOAH HA BCUYKH OCUIYPEHH AMIIA 32 BCAKA KAACHAAPHA TOAMHA
B mepuoaa ot 2009 roanra a0 2015 roaunHa 1 GpoAT Ha MeceIlTe, IIpe3 KOUTO AMIIETO € ocurypasano 8 YIID, crpamo
00IIIaTa IPOABAKHUTEAHOCT HA OCUTYPUTEAHHA MY CTAXK.

Maxap mpomAHaTa, CBLP3aHA C M3UHCAABAHETO HA KOGMHIIMEHTA HA PEAYKIHA A3 HAMA IIPAKO OTPaKEHHE BBHPXY
acitHocTTa Ha KOMIIAaHHATA, TA IIIe AOBEAE AO IIO-CIIPABEAAHBO U3YHCAABAHE HA IEHCHUTE OT ABPHKABHOTO ODIIECTBEHO
OCHIYDABAHC H4 AHIIAT4, KOHMTO BB3HAMEPABAT Ad IIOAYYABAT IIEHCHA K OT VHHBEPCAAEH IIEHCHOHEH (DOHA.
PrxosoactBoTo ma KommmamuaTa cymTa, dYe TOBa INEe AONPHMHECE 34 IIOBUINABAHE HA AOBEPHETO B
ITEHCMOHHOOCHTYPUTEAHATA CHCTEMA.
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