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i Bu Hasect EAL

INoaumier KoHCOIEHPAH J0KZAI 3a AeifHOCTTA
3a roguHaTa, DpHKIoYBama va 31.12.2020 r,

1. Pesyarartn ot JefinocTTa Ha I'pynara g HeroBoTo GHHAHCOBO ChCTORHUE

Hu Bu HMusect /pyxrecrBoTo-Maitka. ['pynara/ e eqHONHYHO aKIHOHEPHO APYIKECTBO. ChbC
cejamyuie ¥ anpec Ha yrpasnesue: rp. Codusa. va. Tumtasa Ne 13B. Bx. A, er. 2, EMK
130999800.

HpyxecTBoTo-Malika NpUTEKaBa JHIEH3 3@ H3BBPUIBAHE HA MEfHOCT KATO HHBECTHIHOHEH
NOCPeIHHMK cbriaacHO Pemende Ha JbpikaBmarta KOMHCHS 110 NeHHHTe KHinka Ne 251-
MI1/06.11.2002 1. u pemenus Ne 122-MI1/14.02.2006 r. u No 5-MI1/05.01.2011 r. Ha
Komucusta 3a Quyancor Hagzop.

Apyxectporo-malika wuMa 33 IpeaMeT Ha JeHHOCT H3BBLPIIBAHETO Ha  CIETHHTE
HHBECTHI[HOHHH YCIYTH H JSiTHOCTH!

1. mpuemaHe u IpeAaBaHe HAa HAPEKIAHUs BBB BPH3KA C €IUH WM NoBede (DHMHAHCOBH
HHCTPYMEHTH. BKIIOYHTEIHO NOCPEIAHHYECTBO 3a CKIKUBAHE BAa CIASAKH ¢ (PHHAHCOBH
HHCTPYMEHTH;

. M3ITbIIHEHHE Ha HAPEeXAaHHA 338 CMETKA Ha KIHCHTH:

. YIIpaBJIeHHe Ha mopTdheiin;

. IPeAOCTARSIHE HA HHBECTHLIMOHHH KOHCYATAHWH Ha KIIHEHT,

. IIpenarate 3a ObpBOHaYalHa npojakba Ha (pUHAHCOBH MHCTPYMEHTH 6e3 DEe3yC/IOBHO H
HEOTMEHHMO 3aIBIJKEHHE 3a TpHA0OWBaBe Ha (HUHAHCOBHTE WHCTPYMEHTH 3a coOcTBeHa
CMeTKa.

h B L D

JpyxecTROTO-Maiika MOKE 18 IIPEIOCTARS U CICTHUTE MOMBIHHTCITHE YCIYTH:

1. ceXpaHsiBage ¥ aAMUHMCTPHpaHe Ha ()MHAHCOBH MHCTPYMEHTH 3& CMETKA HA KIHEHTH.
BKJIIOUHMTENHO IONEUUTENCKA IeHHOCT (Abpikane Ha (PHHAHCOBH MHCTPYMEHTH H Ha [1apH Ha
KIHEHTH B JeNO3NTapHa HHCTHTYIMS) M CBBLP2AHUTE C HEsl YCHYTH KaTo YIpaBJieHHE Ha
DOCTBLIMIUTE NAPHUHH CPEICTBA/TIPEOCTAREHUTE 00e3nevenus:

2. TIpenocTapgHE Ka 3aeME 33 M3IBbPIOBAHE HA CHENKH C €IMH MM I0Bede (PHHAHCOBM
HHCTPYMEHTH. PR YCIIOBHE b€ JHLETO, KOeTO NPEeROCTaBs 3aeMa. YYacTBa B CNEJIKATA IIPH
YCIOBHA W 110 Pe, OlpesiesieHH ¢ gapeada:

3. KOHCYNITaHIHH Ha APYKECTBA OTHOCHO KANHTAIOBATA CTPYKTYPA. IPOMHUIUIEHATA CTpaTer s
A CBBP3aHH € TOBA BBIPOCKH. KAKTO ¥ KOHCYJITAIMH M YCIYIH., CBBP3AHM ChC CIHBaHMS U
MOKYTIKE Ha HpeIIpUsITHL:

4. npenocTaBsiHe Ha YCIYIH., CBBP3aHY ¢ Iy/KACCTPAHHH CPEACTBA 2@ IUTANIAHE. JOKOIKOTO T
ca CBLP3aHH ¢ IPEAOCTABIHNTE HHBECTUIHOHHH YCIIYTH:

5. HHEBECTHUHMOHHM H3CAeBAHHMS W (HHAHCOBH aHANH3M Wi Apyra dopmu Ha obmm
APENOPERi. CBBP3aHH CHC CARIKHA C (DHHAHCOBH HHCTPYMEHTH.

Hpy:xecTBOoTO-Malika e uneH Ha bwenrapexara dounosa Sopca ~ AL u Leurpanen Jemosutap

Al
Ennonuuen cobetrenuk Ha karutana e Eit Tu ba Aj Eitu F'mOX (ATBIH GmbH), Apctpiis.
AKIHOHEPHHUAT KanuTak Ha [pyxecTRoTo-Malika ce creTon oT 1.950 (haingaa NeBeTcTOTHH B

reTaeceT) oOHKHOBEHH aKIHMKH ¢ HOMMHAMHA cTolinocT 220 (aBecTa U ABajecer) JIEBa BCIKA
erfHa.



Ju Bu Hupecr EATL

Foaunien KoHcoIUPaH XORIAX 3a TeHHOCTTA
32 roJHHAaTa, NpHKIuBaia ga 31.12.2020 r.

Kem 31.12.2020 r. (1 xbm 31.12.2019 r.) akupoHepHusT KanuTan Ha JIpykecTBOTO-MaliKa
BB31M3a Ha 429.000 nega.

Kem 31.12.2020 r. CoBeTnT Ha gupextopute Ha i Bu Mupect EAJL ce ceetou oT nieTuma
YIeHORE:

- Kpacumup leTror - npeacenaTen ¥ HaIbIHATENEH YiIeH:
— Vpan banTtop - HANBIHHTENEH YIEH:

- Eneonopa CToera - unen:

- MBo 3axapues - wien:

- Bos MUJIEHKOB - WJICH.

E#t Tu bu Al Eity I'm6X (ATBIH GmbH). 8 kayecTBoTO ¢H Ha exHonnuer cOOCTBEHHK HA
KaluTana Ha J[pyxecTBoTo-Malika, ¢ pemenne ot 26.06.2018 r. onpenens HOB ABYTONHINICH
MAaH7aT 33 BCHYKH 4ieHOoBe Ha ChBeTa Ha aupexktopute Ha Ju Bu Musect EAJL, cuutano ot
12.12.2018 r., KaTo KbM HACTOANINS MOMEHT BBAPEKH M3THYAHETO HA MAHJATA PO/ IBJDKABAT
7a H3OBAHABAT GyHKUMHTe cH. Kaxro e onopecreno B Henexxka 21 . .CoOUTHS clies AaTara Ha
oTyeTHMA Nepuo” EnHonndHuAT cOOCTREHHK Ha KalliTalla ¢ B3eJ PeIICHHe 3a NPOMSIHA Ha
cTpykrypara Ha CbReTa Ha JIMpeKTOPHTE ¥ 33 NPEIOCTABIHETO HA HOB MAHIAT.

JpyxecTBOTO-MalKa ce NPeAcTaBsiEa OT HANBLIHUTEIHUTE TUpekToph Kpacumup [leTkos u
Msar banTor zaemnuo.

3a ceosita AeHHOCT B ChbBETa Ha MUPEKTOPHTE NPEICENATedsT ¥ HNCHOBETE €a MOJIYYHIIH
BB3HATPAKICHHUS [Ipe3 H3MUHaANaTa FOAMHA B passep Ha 7 xiuL a8, (2019 ¢ 7 xun.as).

Ajpec 3a xopecrionienuus Ha JpyxecrBoto-maiika: rp. Cous. k8. M3Tok. yiu. Tuntaea Ne
136.8x. A, eT. 2.

Kem 31 mexemepu 2020 1. [Iu Bu Mueecr EAJ] uma 14 cavikuresi Ha TPY/IOBY JOTOBOPH. OT
KOHTO €IHH CIVKUTE] Ha ITbJieH padoTeH qen (kbM 31 nexkemepu 2019 r. 16).

Kem 31.12.2020 1. (1 xuM 31.12.2019 r.) Hu Bu Wusect EAJ] e equonnues coGCcTEEHMK Ha
karmrana Ha Ju Bm Komcymtuar EOOJL Kem 31.12.2020 r.(a xem 31.12.2019 r)
xanuTansT Ha 1 Bu Koseynruar EOO]] e B pazmep #a 5,000 nesa.

LA Bu Koneyaruur™ EOOJL (¢ naumenopanne . Tu bu Al Korcyrruur™ EQOJ 1o 09.06.
2015 r.) € eIHONMMYHO NPYKECTBO C OTPaHHYECHA OTTOBOPHOCT CBC CEJANHINEG H aapec Ha
ynpagnesue: rp. Codust ke, M3tok. yin. Tunrasa Ne 13b. er. 2. EMK 131211320.

HAu By Koneysmanr™ EQO/] npepocTtaps yenyri. cebp3aHy ¢:

e aHamM3¥ Ha PUHAHCOBOTO CBCTOAHHE HA NMYOIMYHE IPYKECTBA, EMUTEHTH HA eMUCHH
obnuraumu;

KOHCYATAHTCKE YCIIYTH:

VYIACTHE B VIIPABUTEIHH OPraHH:

3aCTPANOBATEIHO [TOCPEAHHYECTRO!,

MIOCPEIHUYECTRO, TIPH CKIIFOYBAHE Ha JOTOBOPH C KPEeAUTHH HHCTHTYIHH.
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Ju Bu Huseer EAJL

loaumen KOHCOTHAHAPAH JOKIAAN 3a AelEHOCTTA
34 roauHAaTa, npuKaousama ga 31.12.2020 r.

LA Bu Koueynrunr™ EOOJ ce npencrasnsea ot yupasurennre Mean Tlerpos banros n
Eneonopa Kuipunosa CToena. nooTiesHo.

3a cBosiTa Aef{HOCT YIpaBUTEAHTE ca MONYYHIA BLIHATPOKIACHHS TIpe3 W3MHHANATa T'OIHHA
00III0 B pazMep Ha 5 Xun. 1B, (mpe3 2019 r Hsva H3raTteHy BhiHArPask e s }

Anpec 3a kopecrioraennust Ha Ju Bu Koneynrunar™ EOO: rp. Codus. kB, M3TOK. vi.
Tuntsea Ne 13b. et.2.

KoM 31 nexemepu 2020 r. Jlu Bu Koncynmuur™ EOOJL uMa 1 cinysruTesl. (K6M 31 DeKeMBpH
2019 1)

2. lpenocrapauu yeayra npes 2020 r.

HpyiecTBOTO-Maiika W3BBLPIIBA ¢/efikid ¢ leHsd xHmka Ha bPB — Codmus 3a cmeTka Ha
KIHEHTH Bb3 OCHOBA HA AOTOBOP 3a Opokepckd yenyrd. OOIMAT pasMep Ha HeHHHTe KHIKA.
CEBBP3aHH ¢ Opokepcku ycenyrg e 59,298 xwa. ne. keM 31 gexemepm 2020 roamHa. KeMm
31.12.2019r. Te ca B pazmep Ha 60,969 xun. nB.

lleHnnTe KHIDKA Ha KIIHEHTH O JOTOBOD 32 CHEJKH ¢ UEHHH KHIKA Ce OLEHSIBAT 110 CICTHUTE

HauyHHH:

- Korato uennure xHmxka ca zakynenn upes WIT Jdu Bu Mupect EAIL — nmo uena Ha
npuaoOuBaHe:

-~ KoraTo neHHuTe KHiKa ca Npexpppienu 1o rnoacMerka npu YUIT Ju Ba Mageer EAJL
OT MOJCMETKA NIPH APYT HHBECTHIIMOHEH [OCPEIHMK WM OT JIMYHA CMETKA Ha KJIHEHTa
— 10 HOMHHAaT.

Hennpre kumka Ha xauenture Ha pyxecrteoro xkbM 31 aexemBpu 2020 1. no BHJ NEHHH
KHHIKA M €MHCHH, BATYT4, I1a3ap. Ha KOHTO ce ThPIryBar. ca PasnpeicacHH IO CASIHNS HAYHH:
aKIMHTE MW IpasaTd. CBbP3aHy ¢ YBENMICHHE HA KAHTAJa Ha APYKECTBA ITPeACTABISBAT
95.76% ot xnreHTCKUTE akTHBM (KbM 31 nexemepu 2019 r. ca dumm B pasmep na 93.04%),
obmurammute ca 4.23% (koM 31 mexemepu 2019 1. ca B pasmep Ha 6.90%). a 0.01% ca asope
Ha J0rOBOPHHM (ponA0Be (kbM 31 aekeMepH 2019 r. na1oBeTe Ha IOTOBOPHH DOHIOBE ca Ouin
0.06%); oT LeHHHTe KHIKA Ha KiueHTH 3.77% ce TBPryBaT Ha peryaupan nasap, a 96.23%
Ha H3BBHOOpCOB ma3ap (keM 31 mexeMepy 2019 r. 47.55% oT neHHUTE KHIKA HA KINEHTHTE
ce Thprypar mHa peryinupad naszap, a 52.45% mnHa w3psnbopcos nasap), 94.50% ca
TeHOMHHHpaHd B aesa. 5.42% ca B espo u 0.08% ca B nomapu (keMm 31 mexemepu 2019 r.
paznpeneIeHneTo e 0uno kakto ciaensa: 91.90% menoMunupanu B neBa. 7.49% ca B ezpo H
0.61% ca g gonapu).

Jpy:KecTBOTO TpenocTaBs YCIYTH. CBBP3AHKH ¢ KOHCYATHpaHE ¥ yIpaBleHHEe Ha aKTHBH.
JpyXKecTBOTO B3eMa HHBECTHIMOHHM pEIUCHHS. CBBP3aHH ¢ (HHAHCOBH WHCTPYMEHTH,
oTpeseneH: B JOTOROpHTE ¢ KnHeBTH. KeM 31 mexemepu 2020 r. akTHRUTE HA HOBEPHTEIHO
ypagJjiedue ca Ha croiHocT 85 xun. ag. (2019 r. — 87 xun. nB.).

O0mngar pasMmep Ha MAapHYHKETE CPeACTBA HA KJIHEHTH 0[O JOTOBOp 32 JOBSPUTETIHO
yIIpaBjeHle U OpoKepeKy yeiayTH KbM 31 aexempu 2020 rogusa e B pasmep Ha 109 xun. #B..
ApH pazMep Ha cbinute KbM 31 mexemspu 2019 r. — 120 xun. 1.
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Ju Bu Maseer KA

TojsuieH KOHCOAHIHUPAH NOKJAN 33 JeiiHOoCTTa
3a roauHaTa, gpEr/oUYsaima ga 31.12.2020 r,

Ipes 2020 r. JlipyxecTeoTo-Malika He IpuTekaBa (PUHAHCOBH WHCTPYMEHTH 3a codCTBeHA
CMETKA. KOMTO Ja KIacH(pHUHpa KaTo IbpiKaHW 3a THPryBaHe. BKIIOYEHH B THPFOBCKUS
noprdeiin Ha dpymecTroTo-Malika.

3. PHHAHCOBO CLCTOSIHHE

[Ipes 2020 r. npuxomure Ha [pynara se3inzar Ha 346 xuwn. ns.. a npes 2019 rogmua Te ca
A
343 xui. 1B.

DuHAHCOBHAT Pe3yNTaT € Neuanda B pasMep Ha 19 Xul. nB.. KaTo 3a MPeAXOIHATA IONHHA
I'pymata e peammzmpana medanba B pasMep Ha 7 xwi jB. Kem 31.12.2020 r. mapuunure
cpelcTsa Ha I 'pynara ca B pazmep Ha 649 xui. nB., Kato kKbM 31.12.2019 napuunnTe cpencTea
Ha I'pynara ca B pa3mep Ba 364 xui 71B., XKakTo W 261 Xuj. IB. MpHTEXkapaH® OaHKOBH
Jeno3UTH.

DuHAHCOBH Pe3ydATATH

3.1. INpuxoaute Ha [ pynara ca oT OpOKEPCKH KOMHCHOHHH U OT (DHHAHCOBH aKTUBH;

B xuan. ne. 2020 2019 Hamenenne
ITpuxoau ot onmepaius ¢ GUHAHCOBH AKTUBH - 1 (1)
[Ipuxonau o1 PUHAHCOBH aHATTHZH 146 132 14
Ilpuxoan or OpPOKEPCKH KOMHCHOHHH 50 53 (3)
Hpyru opuxoau 150 157 (7)
O6mo npuxoax oT AefiHocTTa 346 343 3

O0muaT pasmep Ha npuxoaute npes 2020 roamHa B cpapHeHue ¢ 2019 roanHa ¢e ¢ VBeHUKI
¢ 0.87%.

3.2, OnepaTHBBUTE H aAMHHUCTPATUBHH Pazxojn Ha | pynara ca CTpyKTYPHPaHH KaKTo
cnenBa:

B xun. ne. 2029 2019 WsmMenenne
Pazxonn 3a BLHINHH YCIYTH 76 82 (5)
Pa3xomu 3a Pb3HArpOKICHAS 107 106 1
Pasxoan 3a aMopTH3alui 127 124 2
- By avopmuzayun ng anmuei ¢

npaso Ha noaeane 127 124 2
Hpyra pazxonn 8 9 (1
HpyTa pUHAHCOBY pa3Xouu 7 13 (6)
O06mo pazxoan 3a gefiHOCTTA 325 334 ()]

Obdmusar pasmep Ha ONEPATHBHUTE W aJMHHHCTPATHBHH pa3xozu mpes 2020 romnuna v
cpaBueHue ¢ 2019 romuna e Hamansn ¢ 2.8%.



Hu B Huasecr EAJL

Tognmen KOBCOIHIHPAH JIOKAA] 32 NefiHOCTTa
3a roauHarTa, npurmousama #a 31.12.2029 r.

3.3. DUHAHCOBUTE pe3yaTaTH Ha I pymara ca KakTo clienpa:

B xun. ne. 31.12.2020 31.12.2019

QHHAHCOB PE3VIITAT OT AeHBHOCTTA 21 9
Jawsuy pepxy rewanoara. B T.4.

-MeRYI U OaHBYU (%) (2)
- omepoveny danuy - -
Heren @unancos pesyiarar 19 7

(PHHAHCOBHSAT pe3yaraT 3a 2020 rofuHa Tpeld OTCPOYCHHTE Janblil € TIOJIOMKHTEIICH B

2 . 7B, p KHTENEH D . JIB.
asMep Ha 21 XML A8, ODH PeAHIMPAH ONOXUTeReH DHHAHCOB DeayirraT oT 9 X, JIB. TIpe?s
2019 roauna.

3.4. ITokazareny 3a GUHAHCOBO-CHETOBOJIEH AHAIIHS:

2020 2019
PenTabuaHOCT Ha IPUXOAHATE 5% 2%
(Punancoe pesyimam/Hemen pasyep na npuxooume)
PenTadbunHocT Ha cOOCTBEHHS KalHTal 3% 1%
(Dunarncoe pezyammam/Cobemeen kanuma)
EdexTHBHOCT Ha IpPUXOTUTE 94% 97%
(Pazxoou 3a deimnocmma/dlpuxoou om detrocnima)
KoeduinnenT Ha oduwa IHKBHAHOCT 6.57 4.61
(Kpamrxompaiinu axmusu/ Kpamrocpounu 3a0v.1oicens)
KoeguuuenT Ha Obp3a THKBHAHOCT 6.57 4.61

(Bzevanusn + Quuancosu cpedemea Kpamrocpownu

3A0BINCCHUST)

Koedumnuent Ha adcomOTHA aKTHRHOCT 6.24 431
(Hapuunu cpedcmea’Terywu 3a0vasicenus)

F3HcKBaHMS 32 KAMHTANOBA AACKBATHOCT U JIMKBIIHOCT!

L CroTHomenHe Ba 0a30BMd cOOCTBEH KAIIHTAN OT TTLPBH pPel 87%
Mamnmsr/ Hegoctur wa 0a3zoBus codcTReH KaNKTan OT IBPBU pel 610,538
2. CBOTHOHIIEHKE HA KAITUTAIA OT ITbPRY pell 87%
Wanmmrsr/ HelocTur Ha Karmrana oT MTbPBH pejl 599,430
3. CrorHOmeHHE Ha 00IIa KalHTAN0Ba aeKBATHOCT 87%
Manuursk/ Hepoetur Ha o0naTa CTOHHOCT Ha KamuTasia 584,620

ITpez 2020 roquua I'pymata oTroBaps Ha M3WCKBAHMATA 3@ KalHMTanoBa aJeKBaTHOCT M
mukBuaHoCT ckriacHe Hapenba Ne 50/2015 r. 2a xanutasgopa ameKBaTtHOCT H JAHKBHIHOCT HA
BEBECTHIHOHHUTE [TOCPETHIIIM,

L



Jin Bu Hupecr EAJ]

[Nopumen KoHcOTHANPAH JoKAAN 3a HefinocTTa
32 roAnHAaTa, NpHKIoYBama Ha 31.12.2020 r,

4. CpbuTHS c/le] KPag HA OTYETHHS HePHOI

He ca pn3umknanu KOpHI'ApalliH cHONTHS WM 3HAYHTEIHA HEKOPHIHDPAINN CHOUTHSA MERIY
JaraTa Ha (l)I'IHaHCOBHH OTYHET M Jarara Ha O,EIO6p€HHCTO MYy 3a H}-’63}I’IK)’BE{H€. OCBCH
ONOBCCTCHHTC ITO-I0.TY.

[Tpes nupsute HAKOAKO Mecena Ha 2021 r. oTpunatennoTto Bb3aeiicTeue COVID-19 He ¢
HaMals7Io TI0Pakyd paslpOoCTPaHEHMETO HA HOB 1AM HAa BHPYCaZ B CBETOBEH Mainabd,
NPOALIDKABAHETO HA OFPAaHUYHUTENHMTE MEPKH U YIBDKABAHE HA M3BBHPEIHATA
enugeMuuHa odcranoBka 10 30 ampun 2021 r. / ¢ pemenne Ha MC ot 26 saryapu 2021
r./. PBKOBOACTBOTO HI¢ MNPONBIKH Ja CHedd HOTEHIHAIHOTO Bb3ACHCTBHE ¥ IlIe
IPEeANPHEMe BCHYKY Bb3MOJKHH CTBIIKH 33 CMEKYaBase Ha NOTeHUHANHUTE eheKTH.

Ot Kpad Ha MUHaJlara roaHa JOMHEHHAPAT BOBHHHTE 3a 0)106peﬁme ot EC pakcunu. Te
rapaHTHpaT OpPEAIa3BaHe OT TCKKO H q)&TaJ'IHO OPOTHYAHC Ha fomnecTTa M HAMAJIIBAT
CHJIHO PHCKA Ja CE DasBHAT CHMITOMHTE Ha BHpYcCA. B B*f;nrapm{ BeYC CTapThpa Ipolec
10 BaKCHHEPDAHE. PBKOBOICTROTO CUMTA TOBA 34 HEKOPUTHPALIO chOKTHE Clleq NaTaTa Ha
OTHCTHHA TICPHOM.

Oduumanausar bpexsut B Havanoro Ha 2021 1. nojara HauanoTo HA HOBH MKOHOMKUCCKH
otHomeHus Mexay OOenMHeHOTO KpanctBo H crpaHute 0T EC. PBROBOACTBROTO
BHUMATEIHO CAeAH CUTYalllaTa 1 IJIaHupa 1a TPeIrpueMe BCHYKH Bh3MOMKHH CTBIIKH 33
CMEKYapaHe Ha IIOTEHIMANHATE e(heKTH BBPXY JpYyKecTBOTO B TA3H BPB3KA.

Ha cBoe 3acenanue, nposenero Ha 19.03.2021 r. exgonugHrsT cOOCTBEHHK Ha KanuTala
ga . Ju Bu Musecr™ EAJL - (E# Tu bu At Eifu™ I'mGX Bae criennuTe pelnenus:

o oceoboan karo yieHore Ha CbReTa Ha gupextopute Ha . Jlu Bu Musect” EAJ] —
Kpacumup Tumurpor Iletkos u Mean [Tetpor bantos:

o npensdpa. kato wieHose Ha CvBera Ha gupexTopute Ha ,Jlu Bu Mueect™ EAJ]
cnenHnTe nuna: boasn Huxomaee Munenxor. Mpo Bewumcaasop 3axapues n
Eneonopa Kupuiora Croera;

O OIpeJeiH HOB IBYIOJWINEH MAaHIAT Ha NpeHsdpaHuTe uaeHome Ha CbBETa Ha
aupexTopuTe Ha ,J{1 Bu Mupect™ EAJL, cunTano or xartara Ha pelieHueTo:

O BBIIOKH Ha nOpensdpanute unenosere Ha ChBera HA IUPEKTOPHTE Ja
yrsimomomst Mean THerpor bantor 3a mpokypuct wa Ju Bu Husect™ EAJ,
KOHTO 12 yNpakhABa (QYHKIUHUTE [0 IPEICTABHTENCTBO M yIIpapieHHe Ha
HpyKecTBOTO CEEMECTHO ¢ W3ITBIHHTEIHIAS THPEKTOP.

Ha croe 3acenanye. npopeneno Ha 22.03.2021 r. noom3dpannsaT ChBeT HA AHPEKTOPHTE
Ha ..JIn Bu Musect” EA/I B3e criequuTe peinenus:

o wu3bpa 3a npeaceaaren sa Cweera Ha mupekropute Ha “Ju Bum Musect” EA]] -
bogn Huxomaes MmuneHKkoB, a 3a 3aMecTHUK-npencenaren Ha CbBera Ha
qupexkTopute Ha ~{ur Bu Musect™ EAJ] ~ Eneonopa Knpuiosa Croesa:

o u3dpa 3a MamenrmureneH uned (MameaauTesneH mupextop) Ha ~“Hu Bu Mupect”
EAJl - bosn Huxonaer Minerkog;



T Bu Hupeer EAJL

Fonmmen KOHCONMRIMPAH AOKIAN 32 AefiHoCcTTA
3a TOJHHaTa, NpaKIeYBama Ha 31.12.2020 r.

o u3dpa 3a apoxypuct Ba “Jlu Bu Musect” EAJ] — Mean [letpor bantos., kato My
BBL3NOKH Ja yhpaBnsea JpyKeCTBOTO W Ja W3BBPHIBA BCHYKH ACHCTBHUS H
CHEJIKH. CBBP3AHN C THPrOBCKaTa MY ACHHOCT:

o oxobpu Ilpoxypnerst Ha [pymxectBoro - HMeaw Ilerpor banror na Onae
VI'BIHOMOIIEH da npenctasmssa .. Ju Bu Musect” EAJl npu m3pnpiusaneTo Ha
BCAKAKBH JECTBHS H CACNKH. CBbP3all ¢ THPIOBCKATA MY JeHHOCT, JHelcTRaiku
came 3AETHO ¢ Msnenautennns nupekrop - bosu Hukonaes MuneHKOB:

¢ Bpanoxu npexcrapurencrtrore Ha “Jm Bu Masect” EAJl wa Manbnuptemuus
aupextop Ha [pywxecrsoro — bosH Hukosaer Munenkor # na [Ipokypuera -
Mean Ilerpor banror. Mamennuresnnusr aupextop #  [IpokypuersT e
fpencTasassaT JpyxectroTo camo 3AE/JHO:

Be BpB3Ka ¢ UHTHpaHHTe mo-rope pewenns, Ha 25.03.2021 r. no Komucusara 3a (HHAHCOB
Haxzop Odxa moNaieHnd 3agBleHHS 3@ I0JyYaBaHe Ha 0J00peHHe Ha Nper3dpasuTe YICHOBE Ha
Cepera Ha nupextopute Ha ~Jln Bu HMusect” EAJl u na w3bpanus npoxypuct. KoMucusTa 3a

(unancos Hamzop onobpu npensdpaHuTe WieHOBe U H30paHHus NPOKypHET Ha IpyKRecTBOTO Ha
20.04.2021 r.

5. EcTecTBo # cTeleH HA PHCKOBETe, NPOH3THYAN 0T PHHAHCOBH aKTHBH

Ilpn ynpaenenueTo Ha AeifHocTra ¢, ['pynara criasra [ToAUTHKE 34 OUEHKA ¥ YIIPaBICHHE HA
PHCKa B CBOTBETCTBHE C M3MCKBauMsira Ha Hapenba NeS0 3a xamuTanoBaTa ageKBaTHOCT.
JMKBUIHOCTTA Ha HHBECTHIMOHHHATE TIOCPEIHHUMN H OCHIIECTRIBAHETO Ha HAI30] 3a CMA3BAHETO
M. Ta3u MoMMTHKA pernaMeHTHpa OPraHW3allHoHHEATa CTPYKTYPa M HHBATA Ha OTTOBOPHOCT MO
YIPaBIEeHUETO HA PHCKa B MHBECTHIIMOHHES OCPEIHHK U HMA 33 [IeN A OCHIYPH €KeIHEBHOTO
credene. OLEHKA M YIPABISHHE HAa PHCKOBUTE (PAKTOPH. OKA3Balld HETATHBHO Bb3ACHCTBHE
BBPXY CTOHHOCTTA Ha aKTHBUTE Ha JpyIKecTBOTO.

Msnbnuenuero Ha llonwtakara ce ockiuectssaBa o1 oraen ..CeTBIMEHT M aAIMUHHCTPATHEHO
obcnyiKBare . OTAEN ..YIpaBieHue Ha pucka” 1 oraen .Ounancen u cuerosoactse’”. KonTpoasT
BBLPXY CIA3BaHeTe Ha NpapHJjara ceé OChIIecTBEBa 0T oTnen .HopMmaTuBHO cboTBETCTBHE
Mamennurennure gupexropd u Ceeera Ha aupextopute Ha MIT Jlu Bu Mugsect EAJML ( Ha nuBo
HpyxecTro ¥ Ha HUBO [ pyma).

OCHOBHUTE PHCKOBE, KOMTO OKa3BaT BIMsAHEE BEpXY nelinoctra a WUIT Hu Bu Uusect EAJI( na
Huso JpyxecTBO M Ha HMBO I'pyna) ca:

® ma3apeH PHCK - BEPOSITHOCTTA Aa cé [eHecaT 3ary0u 1o Bh3neficTeneTo Ha HeGAAaronpusTHR
OPOMEHY B LIEHHTE Ha LECHHHY KHIKA (IICHOBH DMCK). [1a3apHUTE JIMXBEHH IIPOIECHTH (JIHXBEH
PHCK}. BAIYTHUTE KypCoBe (BalyTeH pHCK) U Ap.;

B JIEXBCH PHCK, IMPOM3THYALN OT UVIOCTHATE ASHHOCT HA HHBECTHHHMOHHHUS NOCPEIHUK - PUCKET
oT konebaHMs B JHMXBEHUTE INPOLEHTH, JOTOAKOBA JOKONKOTO JHXBOHOCHHTE AaKTHBH W
TUXBCHHTE DACHBH IIAHCKHUPAT WIH THPILIT [IPOMEHH B JIMXBEHHTE PABHHIILA 10 PA3IHUHO BpeMe
W B PA3IHYHA CTEIICH:

® TMO3MUMOHEH NHKBHICH DHCK - BEPOSTHOCTTA OT 3ary0H B pe3yaTat Ha HEBBL3IMOMKHOCT JajeHa
nosuuHsg Aa Oble TpepbpHaTa 0BP30 B JHKBHIHH CpeICTBA Ha CTOHHOCT, Oax3Ka 110
cripageysara ii;

® O0Hl JIHKBHAEH PHCK - PHCK OT HERB3MOJKHOCT HA MHBCCTHIIHOHHMS [IOCPETHHK Aa TOKPHUBA
Oe3npobneMHO U B CPOK 2aIbIUKEHUSITA CH, KOTATO OCAEIHUTE CTAHAT H3IHCKYEMHU:
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® KpeHMTEH PHCK OT KOHTPareHTa - pUCKHT OT HeH3TBIHEHHE HA 3aXb/KCHALTA OT HACcPeIHHaTa
cTpana:

® KpeIMTEH PHCK - PHCKBT OT HaMalsBaHe HA CTOHHOCTTA HA UHBECTHIHNTA B Jaliena IbiroBa
LIeHHa KHHTa II0PatH KPeIHTHO CHONTHE IPH eMUTEHTA Ha TO3M HHCTPYMEHT:

= CETBJIMEHT PHCK - PHCKBT 33 HHBECTHHHOHHMSA HOCPEIHIK, BE3HAKBAII OT Bh3MOMKHOCTTA TOH
Ja He IONY4l HAacpelnHH HapHuHH CPelcTBa HiM (MHAHCOBM MHCTPYMEHTH OT KOHTPAreHT Ha
JaTaTa Ha CETBIAMEHT, Cle/l KaTO e H3IIBJIHKI CBOCTO 3aTB/DKCHHE 10 MaleHH CAeTKH:

® DHCK OT KOHUEHTPalHsl — PHCKBT OT HEaZeKBATHA IAMBEPCH(PUKALHS Ha EKCHOZMIUN KbM
HACPEIIHK CTPaHH. TPYNH CBBP3alHH HACPEIHH CTPAaHH, HACPEIIHH CTPAHH OT €IHH M CBIN
HKOHOMHYECKH OTPAChIl KM reorpadcka odnacT, J0CTABYHIM Ha KPEIHTHA 3aIIHTa I ..

" ONEpalHOHEH PHUCK - BEPOJTHOCTTA Ja ce IOoHecar 3arydm B pesynTaT Ha TPEelIKH MIH
HECHLBBPIUEHCTBA B CHCTEMATa Ha OPraHu3allMs WIM H3M0JN3BAHHTE TEXHOJOTHMU. UOBEIIKU
IpEeIKy MiIH HeONAronpHsSTHH BHHIUHE CBOHTHS OT He(MHAHCOR XapaKTep:

" NIpPaBeH PHCK - BEPOSTHOCTTA Ja Ce MOHecaT 3aryOH B pesyiTaT Ha HEOYAKBAHM HPOMEHH B
3aKOHOBHTE M IIOJ3aKOHOBH HOPMATHBHH aKTOBE, PErYIUpaINy IeHHOCTTA HA HHBECTUITHOHHHS
IOCPEeIHEK, KAKTO 1 3aryOH B Pe3yATaT Ha HapyIUEHHS WIIH HECIIa3BaHe HA CBHIIHTE:

" DPENyTAIHOHEH PHCK - BE3MOMKHOCTTA OT HEraTHBHH NYOIHMKALWH M U3SIBJIECHHS B CPENCTBATA
3a MacoBa MHQOPMAUMS, CNEKTPOHHHTE MENHH W Jp., KaCaelNy WHBECTHIHOHHHS TIOCPE/IHHUK,
BEPHH MM HEBEPHH. KOETO Ta JOBENE N0 HaMalleHHWe Ha KJIHeHTcKara 0aza, NPHX0IMTe KM 10
3aBEKIAHE HA CBIACOHM gena;

" QH3HEC PHCK - BBE3MOMKHOCTTa IO BIHAHHETO Ha PaznuvHi (axTopH OT BBHINHATA Cpeda -
MaKpOMKOHOMHMYECKH, HOJIHTHYECKH H JPYTH, KAKTO M 0T YCIOBHATA 38 paboTa B Tas®| cpend aa
Ce IPUYHHAT HETATHBHY NOCAE/IMIM B IefHOCTTa Ha MHBECTHIHOHHHS TIOCPEIHNAK:

® CTOKOB PHCK - PHUCKBT OT IO3HIMKA B OOPCOBO TBPTYBAHH CTOKHM HJIM CTOKOBH JACPHBATHBHH
HHCTPYMEHTH B MHBECTHUHOHHHS HOPT(eiin Ha HHBECTULMOHHESA TOCPEIHIK;

® OCTaTBYEH PUCK - PHCK, NPOH3THYAIL OT HO-HHCcKa eDeKTHBHOCT OT O4aKpaHara eeKTHBHOCT
Ha M3TIOM3BAHMTE TEXHUKH 32 PeIyLIUpane Ha KPeJMTHHS PHCK | HA OYaKBaHATA 3aryda;

5 DUCK. CBBP3aH ChC CEKIOPHTH3AIMATA - PHCK. BE3HHKBAIL OT CEKIOPUTH3AUMOHHH CIeHIKH. [TPH
KOMTO MHBECTULHOHHHAT NOCPEIHHUK € HHHIIMATOP UK CIIOHCOP:

® PHCK OT NPEKOMEPEH JIMBBPHIK — PHCK OT H3Jarage Ha IPEKOMEpHa 3aaTbKHIIOCT Ha
WHBECTHIIMOHHUS HOCPERHHK:

& PHCKOBE. CBBP3aHK ¢ MAKPOMKOHOMHYECKaTa cpela W (azuTe Ha MKOHOMWYECKHS [HKBI -
TOBA €& DHCKOBETE. CBBP3aHM ¢ ODLMIOTO CBCTOSHHE Ha MaKpPOHKOHOMMYECKATa Cpera.
LOMUTHYECKUTE IPOHECH. PEFHOHATHOTO PA3BUTHE U AD.

Honumura na AL Jn Bn Hupeer EAJL ( Ha nuso [pyxectBo u Ha HHBO [ pyna. HApHYAHO 3a
LeIXTE Ha HACTOSIIES naparpad #  JIHBEeCTHIHOHHNS TIOCPEIHUK ") HO YHPASIeHUE HA PHCKA

v' VHBeCTHIIMOHHHST NOCPEOHUK OLEHsABA JMXBEHHS PHCK Ha JBJITOBMTEe (PHMHAHCOBH
HHCTPYMEHTH B TopTdeiina MOCPeACTROM €IBH WAM HAKOJKO OT CHEAHHTE METOXH:
MOJUGUIEpaRa Jopalis Ha noprdeitia ot apnroBn uHCTpyMeHTH, BPV (basis point value) -
eBeHTYyaTHaTa 3ary0a Opy NOpoMsHA Ha TEKYIIHTe JMXBeHH HEBa ¢ 1 O.T.. cTpec TecT -
KamKyfnalusa Ha DOTEHUHAIHOTO HW3MEHEHHE Ha CTOHHOCTTA Ha HHBECTHHHOHHHS noprdeiin.
OCHOBHHTE MEXaHH2MH 2a YIIPaBJICHHE Ha TOZH PHCK, ¢a: JIMBEPCHHKALMS HA HHBECTHIHOHHHS
noprdeiu: YCTAaHOBABaHE W CHa3BaHe Ha JHMHT 3a MaKCHMaTHA JIOpauus Ha rnoprdeiina ot
ABJTOBH HHCTPYMEHTH: XeUKUPAHe Ha JHXBEHHS PHCK TOCPEICTBOM ICPMBATHEHK (PHHAHCOBH
HHCTPYMEHTH, B CIy4al 9e e IIOAX0ASMO U Ap.;
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v JIMXBEHHST PHCK. IPOH3THYANI OT USJI0CTHATA IeitHOCT HE HHBECTHIROHHUS NOCPEIHHK Cce
H3MeEPBa TIOCPECHCTBOM KalKVialllid Ha IO0TCHIHATHHI e(beKT OT IIpoMsiHaTra Ha JIHXBEHHATC
PABHHIEA BEBEPXY cTolfHocTTa HA JIMXBOYYBCTBUTETHATE AKTHBH B IIacHBH H dananca Ha
WHBECTHHMOHHHA TIOCPEAHHK. OcHOBHATE MEXaHM3MH 33 YOpaBJICHHEC TO3H pPHCK. Ca:
NOLABPKAHE Ha TIOAXOIAIIE CPOYHA CTPYRTYPA Ha IHXBOYVBCTRUTC/AHKHTE AKTHBH M MNAcHBH HA
NOCpedHHKa. TeKYUo HaOMIOMCHBE M aHAIH3 Ha QJHHEHCOBHTe mazapy H TTOTCHOHAIHMIA e{pem‘
BLDXY fanmanca Ha HHBECTHIHOHHIS IMOCPCTHTAK | AP.

v B&J’T}THHSIT PHCK €€ OLUCHABA 4YPe3 HCTOPHYECKATA BONATHIIHOCT HA KypCa HA ChOTBCTHATA
BAJIVTa. OcHOBHHTE MeXadH3MH# 3a YIIPAaBACHHE Ha B&IYIHHA PHCK Ha HABCCTHIHOHHHIA
HOCPEOHHUK Ca: CMRCIHCBHO HaOMIONCHRE HA TBRATHTE W KhCHTE TNO3KIHH Ha HHBECTHIHOHHENAA
HNOCPEIHHK B UYXIECTpanHa Bafyra. YCTAHOBABAHEC H ClIa3BaHe HA BBRTPEUIHH JIHMHTH 324
OTKPUTH MO3HIHMHE BBE BalyTd, pasjiHvHA OT JCB H CBPO. XCHKHPAHE Ha BallyTHHHR PHCK
HOCPENCTROM NEPHBATHBHHA CIJI{HEIHCOBI’I HOCTPYMEHTH 1 Ap.

v" 1leHOBHSAT PHCK C& OIEHSBA Ype3 eAMH OT NPIWIOKHMHTE 3a CHLOTBETHHA Nasap HAa HEHHH
KHHKA KOTHYeCTBEHN METOIM: CTAHTAPTHO OTKAOHEHHE HA BH3BPAINAEMOCTTA HA ChOTBETHATA
axist: B-KoedUIIMeHT KBM HHIEKCHTE Ha CHOTBETHATE I1a3apU; CTAHAAPTHOTO OTKIOHEHHE HA
H30paHus HHAEKC Ha pPeTyIMpaHUs I1a3ap, Ha KOWTO Ce ThPryBa CHOTBETHATA IEHHA KHEIA.
OcHOBHHTE MEXaHM3MH 3a YIIpasileHHe Ha MEeHOBHS PHCK HA MHBECTHIHOHHHS IIOCPEIHHK Ca:
YCTAHOBABAHE H Cl1a3BaHe HA BBTPEINHM JTHMHTH 33 HHBECTHIMH IO BHAOBe (PUHAHCOBH
HHCTPYMCHTH, YCTaHOBSBAHE ¥ CIa3BaHE Ha MAKCHMAJIHO IONYCTHMH HHBA Ha LEHOBH PHCK,
CBIVIACHO HHBECTHIHOHHHTE LEIH M CTpaTerHUTE 3a IIOeMaHe M VIIPABJICHWE Ha PHCKA HA
MOCPEAHMKA. XE€/UKHpaHe Ha LEHOBHMsT DHCK [OCPeACTBOM JepUBATHRHH  (HHAHCOBH
HHCTPYMEHTH H Jp.:

4 HMHBeCTHITHOHHEAT MOCPCIHEK OLCHABA NO3MIHOHHWUA NHKBHISH DPHCK Ypes €IMH 0T
IeHUTE METOZM! OIpene/iane  KPUTHYHOTO BPEME, HEOOXOIMO 34 JTHKBRAWUPAHE Ha
IDO3HUHHATA, ONpeheiisHe Ha JHKBHIEH DHCK HA [IOIMUHATA. ONPCACACH B, NPOUSHT OF
CTOHHOCTTA HA CHLOTBETHATA IMO3UIIHA: CTPEC TCCT C IMapaMeTpH. CBOTBCTICTRALNN Ha TCKVIHATa
flasapHa obcrapopka. OOmHS JUKBUAEH PHCK., TOCPEIHHMKLT ONEHABA IIOCPEICTBOM!:
i(Oe(l)HL[I’leHT 5a Heza0apHa JMKBHIHOCT, HHBO Ha H3MEHUHMBOCT Ha NPUXOAHNATE N Pa3XQAHHTE
HapyuvHi IOTOHH Ha HHBECTHIHOHHHA MNOCPEIHKK: CTPEC TECT ¢ HapaMeTpH 3a OHpelellsiHe Ha
0OIIHA MHKBHICH PHCK B M3BLHPEIHH CHTVAIIHH. yl’ipaBHEHHGTO Ha JIJHKBRIHOCTTA Ha prna’ra
CC OCBIIECTBABA ITOCPEACTBOM CICAHMTE MCXaHHU3IMH. aHANIH3 HA MATYPHTETHATZ CTPYKTYpaA Ha
AKTHBHTC H NACHBHTC Ha HHBCCTHIHOHHNA TIOCPEIHUK W OIEPATHBHO CICICHE Ha MapHYHHETE
IIOTOIH: INOJALPIKaHe Ha [IOJXOIANIS I,[PIBe})CI’I(bHKaHI/Iﬁ H BHCOKO Ka4eCTBO Ha JTHKBHAHHTE
aKTHBH. TOJABPIKAHE HA JHKBHIHHK 6}’(1)6}31/1 C JOCTAaTRUCH pa3sMep IIpH YCTAHOBCHA BHCOKa
H3MEHYHBOCT Ha TIPHXOABHTE 1 PA3XOAHHUTE MapHYHK ITOTOUH HA HOCPEIHMKA: YCTAEOBABAHE U
CIIA3BaHe Ha JUMHT 3a MakCHM&jIeH AMKBHAIEH PHCK IO MTO3HIIME KATO IPOIEHT OT CTGHHOCTTA Ha
CBOTBETHHA AKTHR!

v KpeauTHHAT PHCK U PUCKBT OT KOHTPaTEHTa Ce OLEHSBAT NOCPEICTBOM eIHH HIM HEKOJIKO
OT CHEIHHTE METOJN: OIEHKa upe3 KayecTBeH M KOJHMYECTBEH aHanu3 Ha 0Oazara Ha:
(PHHAHCOBKTE OTHYETH HAa eMHTEHTA/KOHTPAreHTa, CroHHOCT Ha 00E3MeUEHHETO, YIIPABISHHETO B
PENYTAlMATA Ha eMMTEHTA/KOHTPArcHTa: W3MON3BaHE Ha IMPHCHICHH BBHIOHH KPEAMTHU
PERTHHIH OT MEKIYHAPOJHO T[IPU3HATa arcHIMg 3a KpeauwTeH peitunr. Mepkure 2a
OIpaHHYABAHE Ha KPeAHTHHS PHCK H PHCKA OT KOHTPAreHTa BKIDOYBAT: VCTAHOBABAHE Ha
JMHMHTE 32 MHHMMAJIHO H3HCKYeM KpeJuTeH peHTHHr Ha KOHTpareHTUTe/eMHUTEHTHTE:
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JIHBCPCH(I)HK&HI’ES{ Ha KOHUTParcuTHTe 110 CHACAKH Ha [DOCPeIHHKA, ,Z[IIIBepCH(bI/IKEIHI/IS! Ha
EMUTEHTHTS H& OBJITOBH IEHHH KHHXKA B MHBECTHIHOHHUA HOpT(l)CﬁH Ha TIoCpeaHHKa ¥ Ip.

v HMuBeCTUUHOHHHST TTOCPEIRNK OLICHABA CETHLIMEHT PHUCKA ¢ NasapHara CTOMHOCT HA BCHUKH
HEIIPpUKITIOUHIH Ha JaTara Ha CCTBIMEHT CHEJIKY. 3a nesnuTe Ha YOPABACHHC Ha CCTHAMCHT
PHCK&, IPYIKCCTBOTO! CMECANCEBHO CICAH OTKIOHCHUSITA B CETLIMEHTA IO CHOSAKHTE ¢ (])I/IH&HCOBH
HHCTPYMCHTH, OTpaHH4aBa CiUTIOYBAHETO HA CACHKH ¢ KOHTPArcHTH ¢ BHCOK KPSAWTCH PHCK,
JIOIHA  penyTatHsl #HAW HaAHYHA HCTOPHUYECKa HH(bOpMaHHﬂ 38 CHCTEMHO 3abapsHe Ha
CKAIOYCHHUTC CIACHKH,

v WMHBECTULTHOHHHUAT HOCRCIHUK Ch3JaEa U IIOANBNKA CHCTEMH 34 Ha6mo;1;e}me H KOHTPOJ Ha
FONEMHTC CKCIO3HIHH H OrpaHHYaBa PUCKA 0T KOHOCHTpAaLHA NOCPCUCTBOM AaleKBarHa
,[{HBCPCH(I)HKEHHH H pefylHpane Ha EeKCIO3HIHWHTC CH KbM €AHA HacpelHa CTpaHa, TPYIH
CEhp3aiidl HaCpeillHH CTpaHW, HaCcpPCIMHMW CTPpaHd OT eIHH H Chill HKOHOMMYECKH OTpacshil,
FEOFPB.(I)CK& odllacT HiIH HACpCOIHM CTpaH#K, 3aHUMaBaliy C¢ ¢ ¢iHa H Cbla JEHHOCT,
CRCITO3UIIHH KbM CIOHH M CBIIH JOCTaBYHK Ha 0663“6‘16}11’16, BKJI. KOHHCHTpAIM, Bh3HHKHAIA
ITpH TIpHaraie Ha TEXHHUKH 3a HaMaisiBaHe Ha KPCAHTHHA PHCK.

v' Otgen “YupasieHue Ha PUCKA™ IOCTABS HACKA, CPEAHA WM BHCOKA OIIEHKA 33 HMBOTO HA
OTICPAIMOHHHKS PMCK Ha NOCpPENHHKA Bb3 OCHOBa Ha HarpylaHara MHQOPMALMs 3a PHCKOBH
cLOUTHSA, CBBP3aHH ¢ AeHHOCTHTE, IPOHEAYPUTE H CHCTEMHTE HA MHBECTHI[MOHHMS TIOCPEAHUK U
HUBOTQ Ha MOKPHTHE Ha OTJE/IHHTE PUCKORE C S(EKTHBHH KOHTPOIHH NpoleaypH. OcHOBHUTE
OPOLCAYPH ¥ MEXAHM3MK 3a YNpaBiCHHE Ha OICPALMOHHHS PHCK HA [IOCPEAHHKA, Ca:
Opranusalis Ha [POLECHTIE B JIPYXKECTBOTO M H3IPANIdHE Ha AIEKBATHH CHCTEMH 34
yiIpaBlicHUe Ha MHQOPMAaIllaTa; YCTAHOBSBAHE HA MPABHIIA 33 PasNpPEACeHUETO HA 3a0aUnTe |
OTTOBOPHOCTHTE HA 3BEHATaZ NPH BCEKH €/IHH OT NPOLECHTE; WiCHTU(MHIUPaHE HAa OCHOBHHTE
PHCKOBH (DaKTOPH; M3MEPBalC Ha TOUKHTE, B KOWTO €& KOHUCHTPHPAHH HAH-MHOTO CLOWTHS;
U3FOTBAHE IpH HEOOXOAMMOCT Ha CTpaTerds 3a PeAyLHpaHe Ha pHCKA 4pe3 CKINOYBAKE Ha
3aCTPAXOBKH M JIPYTH MEXAHH3IMH 33 IPEXBLPASHE HA PUCKA 1 Jip.;

v WHBECTHIIMOHHHST IIOCPCAHHK TIpeAnpHeMa CAeaHHTE JeHCTBRHSI ¢ 1En peayiipane Ha
OCTATRUIHHA PHCK! CKIIIOUBAHE HA CIIOPA3yMCHH: 34 KPCIHTHA 3allfdTa; IIpeAlpHEMaHe Ha
NOAXOASIM JAehcTBHI 30 OCHTYDSIBAHE Ha G(E}GKTHBHOCTTE Ha CIIOpasyMCHHATA 3a KpeauToa
3AUEMTA;  OHCHKA JUKBHIAHOCTTA Ha oDesmedeHueTo 110 KpejaTHaTa 3aluyTa; OpOoBEpKa 3a
IpaBHara ofesreuyeHocT Ha OpaBOTO Ha HHOBCCTHIHOHHHA IOCPEAHHK 3a€MOAATEA HA 61)]3321
peanusaiisl WM Ha 3abPIKaHe Ha aKTHRATE, H3ITOI3BAMH 34 3alATa | Jp.

V' 3a LeNnnTe HA YIPABICHWE HA PHCKA OT NPEKOMEPEH JIMBBPUIDK, OTden "Ymnpasnenue Ha
pucKa" clefH eKEeAHEBHO 3aTLKHIOCTTa Had HHBECTHHHOHHMS MOCPEIHWK W B Ciyuail ue
YCTaHOBY HUBO HA 3aAABKHAIOCT, HECLOTBETCTBAIL0 HA YCTAHOBCHHS PUCKOB Hpodul Ha
HHBECTHLIIMOHHUA  IIOCPEIHMK, MIH obe3rnoxogBally TEHACHUMH Ha  HapacTBaHe Ha
3a/UIBKHSIOCTTA, yBemoMsaBa He3abasno ChBeta Ha JUPEKTOPHTE HA HOCPEJIHHKA U H3TOTRS
IIPEJUIOIKEHHE ¢ KOHKPETHH MEPKH 38 PEAyLHPAHE Ha PHCKA OT [PEKOMEPEH IMBBPHIK, KaTo!
VBEIHYaBaHe Ha cOOCTBEHHS KAlHTAI OT aKIHOHEPUTE, W3IUIAIHaHe HA 3aARDKSHNS, 3aKPHBAHE
HAa PeIIo CHOpazyMeHHs | Jip.

6. Ocolenn 3aK0HOBH H3INCKBAHUS H NPABHIA

I“pyna"ra NnpHadra HpaBHII& 34 BRTPCHIHA OpraHu3ali:d, HpaBHHa 3a  OpranuzanmiaTa,
10
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IPaBOMOIIMATA H B3aMMOOTHOIUEHHATA Ha OTICHA 3d HOPMATHBHO ChOTBETCTBHE, IToNHTHKA 3a
OLICHKA ¥ YIIPABJIEHHE HA PHCKA, KAKTO ¥ JPYIH NPABHIIA, CBBP3AHK ChC Clenu(puyHaTa AeHHOCT
Ha WHBECTHIHOHHUS [OCPEIHHK, KOHTO ca onodpenn ot CnBeTa Ha JHPEKTOPUTE Ha
HpyxecrroTo-Maiika ¥ M3TOTBEHH B CLOTRETCTBHE CHC 3aKOHA 3a INA3apuTe HA (DUHAHCOBH
uHcrpymenT, Hapenba Ne 38/21.05.2020 r. 3a wmsucksanmara KeM  JAeifHOCTTa Ha
HHBECTHHHOHHUTE nocpejnuid, Hapegba No 50/19.06.2015 r. 3a xanuranosa aaeKBaTHOCT,
MHKBHAHOCTTA HA MHBECTUIHOHHHUTE NTOCPEHUIH U OCHUISCTRIABANETO Ha HA3O0PD 34 ClIA3BAHETO
um, Permament (EC) Ne 575/2013 oTHOCHO NpYACHUHATHUTE H3MCKBAHHS 38 KPEIHTHHTE
WHCTHUTYHHH ¥ HHBECTHLHOHHUTE NOCPEHMIH, H APYTH NPUIOKAME AKTOBE HA HAITHOHAIHOTO
eBPONEHCKOTO 3aKOHOATENCTRO.

Crnassanero va TlpaBuiaTa 3a BRTpeIOHA opraHnsanus ce chGmogasa oT otaen ., HopmaTusro
CHOTBETCTBHE , & YIIPABIEHHETO Ha PHUCKA CE OCHIUIECTRIBA OT OTACH ,, YIpaBIcHHC Ha pucKa’.

Hetinoctta Ha [pysecrBoto-mafixa ce perymupa or Kowmmucusta 3a (uUHAHCOB Ham30p.
HpyxecTBoTo-MaliKa H3rOTBS €XCIHEBHH OTYECTH 34 KANHTAIOBA JEKBATHOCT H JIMKBHIHOCT,
KaTO TPUMECEIHHTE (PHHAHCOBH OTYETH W OTHETH 32 KallMTallOBa afeKBAaTHOCT M NHKBUIHOCT Ce
npejgocTaBaT Ha KomucHsTa,

Cernacao 3l1PHM, Hapenba Ne 50/19.06.2015 1. u Permament (EC) Ne 575/2013,
HHBECTHIIMOHHHAT IOCPpe/IHMK (Ha HuBO [[pyskecTBo # Ha HuBo ['pyma) e JUrbKeH J1a Cra3Ba BhB
BCEKH €/IMH MOMEHT CIICAHITE H3NCKBAHU:

u  JlapuydMTe CpeXCcTBA TIO PAsMJIAMIATE/HH WM JEMO3MTHH CMETKH B 0anka, ¢ KOHTO
HHBECTHLIHOHHHAT IOCPE/IHAK MONE Ja €& Pa3mopexsa Mo Besko speme, Tpsabea ja Owniar B
pasmMep He 1Mo-Malsk 0T 70 Ha CTO OT BCHUKH NapHyH# CPECTBA;

®  MHBECTHUIUOHHHAIT MOCPEAHHK ¢ ANkKen 1a ofpasysa Goun "Pesepsen", cpeicTrara B KOHTO
He Morar fa Onaat no-Manko ot 10 #a cto ot ocHoBHMs KamuTan. Korato cpencrsara 5be Gouj
"Pezepnen” cragHaT 110/ TO3M MHHHMAICH PasMep, APYIKECTBOTO € JUTHIKHO j@ ' BB3CTAHOBU B
CPOK 0 eJiHa TOMuHA.

= VHBECTHLMOHHHAT IOCPEAHHK € JUTBLKCH [a HOMNGpKa CoDCTBEH Karutal B pasMep,
IOCTATHUCH 33 MOKPUBAHE HA KAMHTAJIOBHTE M3IMCKBAHHI CHIVIACHO pasmopexbute Ha uip92 or
Pernmament (EC) Ne 575/2013, a umenso:

- MHHEMAJIHO ChOTHOLIEHHE HA 0a30BHI cOOCTBEH KAnKHTAN OT HBPBH peil oT 4.5 %;

- MIUHIMAIHO ChOTHOLUEHHE HA KaHTaTa OT HBPBK pej oT 6 %;

- MMHHUMAaJHO CBHOTHOHICHHE Ha o0Ia KANWTanopBa ageKkBaTHOCT (CLOTHOUIEHHME HA
coBctren kamuTan) ot 8 Y.

Ilpes 2020 r. Ipymata mHe ¢ mapymiaBaid H3MCKBAHMSITA 3@ KANUTAIOBA AJEKBATHOCT U
THKBHIHOCT.

7. Apyru Puexose — Koponarupye (Covid-19)
Ilpes 2020 r. Ccseropnara 3zapaBHa opraHusanusg obsee Hamgwuuero wa ,Jlanpemus™ or

pasBHIMAT ce B Kpag Ha 2019 r., HoB xoporasupye COVID-2019 (Kosun-19), koiito 6np3o ce
[penece B nenus caar, karo Eppona Oe cunno 3acernara. B pesyntar na topa Penybiuia
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Jdn Bu Hupecr EAJL

Foaumen KOHCOMHIUPAH JORIAN 32 AeHHOCTTA
3a FOJHHEATa, NpHKIoYBama wa 31.12.2020 r.

bearapus o0gBH H3BBPHPEOHO MOJIOKEHHE HA TCPUTOPHITA Ha cTpaHata 3a nepHoia oT 13 Mmapt
2020 mo 13 wmait 2020 r... a Boocnenctsue Oenie o0gBeHA U H3BbHpEIHA CNUIACMHOIOTHYHA
OOCTAHOBKA KOATO NPOIBIKABA. KAKTO B KbM 31 aexemepu 2020 r.. Taka # KbM MOMEHTA Ha
W3MABAHE HA HACTOSNIMS OTYeT. BBBENCHH €a CTPOTH NPOTHBOCHHASMHOJOTHIYHH MEPKH H
OTpaHMYEHHSA. MMAIIH 3a LeN Ja OTpaHfydar COUMANHMTE KOHTAKTH H PasipoCTPaHEeHHeTO Ha
BHpYCAa.

[MangemnsaTa oxazpa HeONATONPHATHO BANIHHE BHPXY HKOHOMHYECKATA aKTHBHOCT B CTpaHaTa 1
cBeTa, (POHIOBUTE HazapH. TYPU3Ma. TPaHCIIOPTA., ABTOMOOHIHATE MHIVCTPHS H MHOTO APYTH
oTpacny. Hapymapasero Ha odnuaiinata HKOHOMHYecKa JeffHocT B PemyOmuka bwirapus B
pe3ynraT Ha Covid19 mosxe 1a mopnHse HebNaroNpUsTHO BBPXY OiepalunTe Ha IpyKecTBOTO,,

KeMm wHacTOAmMsS MOMEHT OCTaBaT 3HAYMTEIHHM  HECHTYPHOCTH IIpH  ONEHKara Ha
OPOILIDKHTEIHOCTTAa HA PaslpOCTPAHEHHETO HA KOPOHABHPYCa H HEFOBOTO Bh3JeHcTeHe. [Ipes
4eTREPTO TpuMmeceyne Ha 2020 r. HacTBIM BTOpa BLJAHA HA 3aCHIBAHE HA 3apazara Cied
H3BECTHO 3aTHINHE IIpe3 JeTHHTE MECEIH. KOETO HANOKH TPHEMAHETO Ha HOBH MEPKH H
OTpaHHYEHNS] OT MIPABUTENCTBATA, JOBEIH HO HOBO OTPAHAYABAHE HA COIMAIHUS KUBOT H IeJH
CEKTOpH Ha MKOHOMUKATA H 10 [OHIDKABAHE HA HKOHOMHYECKAaTa aKTHBHOCT. KbM HaCTOSIINS
MOMEHT cHjiaTa Ha 3aboiiseMOCTTa He HAMallsiBa BBIPEKH TOBA B HIKOHM IBPIKABH 3anovuHa
HOCTENEHHO OTX1abBaHe HA MEpPKHTE OCHOBABAll0 Ce€ Ha 3al09YHaJOTO BaKCHHHpAHE Ha
HaCceNeHHeTo

Egerm evpxy uxonosurama na Penybrura bvircapus

B rtabmuumara no-mosy € mpeacTaBeHa WH{OpPMalHs OTHOCHO OHaKBaHMATA 3a MKOHOMHYECKH
pecT Ha PenyOmuxa bnarapus. csriacHo nasmurte Ha Mexaysapoasus BanyTeH (POHI,
BRJIIOUHTETHO [IPOTHO3HY JaHHHU cjle] HaCThIBAHETO Ha IaHieMHYyHaTa 0OCTAHORKA. CBBP3AHA C
Covid-19 (Koponasupyc).

Hcropuueckn Hanuu | Ilporaoza
2017 2018 2019 Cpenso
2020 2020 2021-24 2021
(mpenn (Covid-19) | (mpeman (Covid-19)
Covid-19) Covid-19)
Hromomuueckn 3.5% 3.1% 3.4% | 3.2% (4.0)% 2.8% 6.0%
pbeT Ha bBII

B Tabnuuara mo-Jony € OpenctaBeHa HHPOpPMALUS OTHOCHO OYAKBAHMATA 38 MKOHOMUYECKH
PBCT Ha JbPIKABHTE OT EBpO30HaTa (IIpeicTaBisiBalld OCHOBHHS BhHIICH mazap Ha Pemydmuka
bearapus). ceriacio JaHHHTe Ha MexXIyHapoAHUS BadyTeH (OHI. BIIOUHTEIHO MPOTHO3HH
TAHHK crel HaCTBIBAHETO Ha NManleMH4HaTa oOcTaHoBKa, cebpiana ¢ Covid-19 (Koporasupyc).

Hctoprueckn Hanun Ilpornosa
2017 2018 2019 Cpenno
2020 2020 2021-24 2021
(npeau (Covid-19) | (npemu {Covid-
Covid-19) Covid-19) 19)
Hropomuaecxu  1.9%  2.5% 1.9% | 1.4% {7.5Y% 1.3% 4.7%
peeT Ha BBII




Ju Bu Husect EAJR

FNopnmnen KoHcoZHANPAH ToKIAN 3a AefiHOCTTA
32 roJHHAaTa, HpuKIouBama ga 31.12.2020 r.

Byaao oT ropuTe AaHHH, PHKOBOACTBOTO OTUHTA BBIMOMKHUTE KPATKOCPOYHH PHCKOBE BBHPXY
obmoOTO pa3BUTHE Ha HMKOHOMMKaTa Ha Pemydmuxa Behrapdst w Ha OCHOBHHUTE i1 THProBCKH
HapTHLOPH, KATO Ha HAKOK OT N&34pHTE 04aKBaHOTO HAMANCHHE Ha BpyTHHA BBIPSIIEH IPOIYKT
Ou OHMJIO 3HAYMTENHO. HO B3eMa HpeIBMA ¥ OOIMTe QUAKBAHIS 33 BHL3CTAHOBABAHE B NEPHO/A
2021-2022 ¢ ouaxBaHHS 3a 3aBPBIIAHE IO CPeAHHTE NMPOrHO3UPAHM HHEBA HA PACTEN IIPETH
Covid-19 (Koponasupyc). BCIeACTBHE HA NPEIIPHETHTE MEPKH OT CTPaHA Ha ITPABHTE/CTRATA 34
BAKCHHALIMSA K MEPKH CTHMYJIHPAIIN HKOHOMUUECKATA aKTHBHOCT.

Egperxn ¢opxy kpecunmume petununeu

B pesyarar oT ouakpaHuTe HKOHOMHUYECKH edeKTH oT 3abaBenara oflla aKTHBHOCT, 4acT OT
PEHTHHTOBHTE are¢HUHH BJIOIIHMXa CBOUTE MEPCNEKTHBRH HO TBITOCPOUHHTE IBIATOBH MO3MITHH.
KaKTO II0 OTHOIISHHE H& CYBEPEHHHS BT, TaKa ¥ 10 OTHOMIEHHE HA KOPHOPATHBHHUTE JIBJIIOBH
nosunud. B rabnunata no-monay e npencraeHa MHQOPMALHS 33 NPOMSHATA B KPeNHTHHS
PEHTHHT (BXIHOYHTENHO NIEPCIIEKTHRATA), NpHcsaeH oT Fitch Ha Penydnuxa brarapus.

Ipemu Covid-19 Cnen Covid-19
Pedtuur Ilepcriexktusa  Pelftuar IlepcnexTrna
Pemry6ymika benrapns BBB [To3utnBHA BBB ITosnTHBHA

K®M HacTOIUIMA MOMEHT. BBIPEKH IIANOCTHOTO HAMAJEHHE Ha ITEPCIEKTHBHTE H OTPAHHYEHHTE
cIlyyayd Ha BIOII@BaHe Ha KPeIHTHHS PeHTHHT Ha MHOMECTBO IbPiKaBH. PHKOBOICTBOTO CUHTA.
Ye Ipend H3THYaHE Ha [O-TBJGI IIEPHOL OT BpeMe, IIpe3 KOUTO MOoXKe 1 IPOJIHYAT CUMITOMH Ha
BJOIIABaHe B OOMOTO KPEJHTHO KAYECTBO, KAKTO HA MHBECTHIHUTE, Taka u B ofInara cpena. B
xoATO Bankara orepupa, He MOMKE Jd M3BBPIIM AOCTATHYHO YCTOHUMBA H CHIYPHA OIEHKA 3a
egekra, kolito Covid-19 (KoponaBupyc) MOXKe 1a oKake,

8. JleficTun B 0651aCTTa Ha HAVYHOMICAETOBATENCKATA H pa3poiina JeliHocT

['pymara Be n3pbplEBA ICHHOCTH B 00AaCTTa Ha HAYYHO-W3ICHEIOBATENCKATA W pa3BOiHATA
TeHHOCT.

9. BeposiTao dn.aemo pasprTHe Ha [pynara

PazpnTreTo Ha I'pynara e npsko cBBP3aHO ¢ TeHICHIMHTE ¥ NOJ0OPSIBAHETO Ha ChCTOSHHETO Ha
KallTajioBHs nasap W OBIrapckata MKOHOMMKA, KoeTo OH I0Bejo IO HHTEpec OT CTpaHa Ha
HHBECTHTOPHTE KbM HOBH EMHCHM (DMHAHCOBM MHCTPYMEHTH W ThProBUs Ha ObIFApCKHS
KallHTanos nazap.

Hpes 2021 r. I'pynaTa me NpoIBKH Ia PasBUBa OCHOBHHTE CH YCIYTH - OPOKEPCKH YCIIYTH,
yIpaBleHHe Ha NMOPTQEHNH, KaKTO M 3aCTPAXOBATENHOTO ArCHTCTBO KATO HIE CE CHCPEIOTOUH
BBPXY KaYeCTBOTO Ha YCNIYTHTE ¢ OTHE] HPUBINYAHETO Ha HOBH KIIMEHTH.

10. Hanuune Ha KAGHOBA Mpexa

I'pynaTa HaMa KIOHOBE B cTpaHara ¥ 4ykOHHA.



dn Bu Husecr EAJ]

INoanmen KOHCOTHAHPAH TOKJIAJ] 34 IeHHOCTTa
3a roaguHAaTa, npukI4YBama Ha 31.12.2020 r.

11. Cebp3anoct

Kem 31 nexemspu 2020 r. cbetaBbT Ha wieHoBeTe Ha ChBeTa Ha JIMPEKTOPHTE M TSIXHATa

CBBP3aHOCT €, KaKTO CJIeaBa.

- Kpacumup IleTkoB — u3nbnuutenen aupexrop Ha Jlu Bu Acer MennmkmbHT EAJL;
- WBan bantos - u3nenautenen qupexrop Ha lu Bu Acet MenumkmbaT EAJT;

- Eneonopa CroeBa - 4nieH Ha cbBeTa Ha aupekTopute Ha J[u Bu AceT MenumikMbHT EAJ]L

- MBo 3axapues - uneH Ha cbBeTa Ha Aupektopute Ha Jlu Bu Acer MennmxmbaT EAJL;
= bosm Munenkos- 4ieH Ha cbBeTa Ha Aupekropute Ha [u Bu Acer Menumkmeat EAJL.

Kpacumup [leTros

snenauTenen aupektop/
D

MBau bantor (‘b

WM3nbeaauTEICH JHUPEKTO

Ju Bu Uusect EAJL

29.04.2021 .
rp. Codus
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AOKNA[ HA HESABUCUMUA OOAUTOP

Jl0 eAHONMYHMA aKLMOHEP Ha

[wv Bu UHBecT EAL

[oknap OTHOCHO OfMTa Ha KOHCONUAUPAHUA PUHAHCOB OTYET
MHeHue

Hve u3BbLpLUMXME OFMT Ha KOHCONMAMPaHUA GUHaHCOB OTYeT Ha [u Bu MusecT EAL v HeroBute OblUepHu
apyectsa (,Mpynata“), cbabpiKaly, KOHCONMAMPAHUA OTYET 38 GMHAHCOBOTO CbCTOAHME KbM 31 AeKeMBpU
2020 r. 1 KOHCONMAMPaHKUA OT4YeT 3a nevanbata unu sarybarta u Apyrua BceobxBaTeH A0X0A, KOHCONMAMPaHMA
OTHET 3a NPOMeHMTE B COBCTBEHMA KamuTan U KOHCONMAMPAHWA OTYET 33 Napu4HMTE NOTOLM 33 rofvHaTa,
3aBbplUBallia Ha TasW farta, KakTo W NOACHUTENHWTE NPUAOKEHWA KbM KOHCOAMAMPAHMA GUHAHCOB OTYET,
CbAbpKall ONoBecTABaHe Ha CbLUECTBEHWTE CYETOBOAHM NONUTMKM U Apyra NoAcCHUTENHa UHGOpMaLUA.

Mo Hawe MHEHWE, MPUIOKEHUAT KOHCONUAMPAH (UHAHCOB OTYET NPEACTasd LOCTOBEPHO, BbB BCMYKK
CbLUECTBEHW acneKkTH, PUHaAHCOBOTO CbCTOAHME Ha MpynaTta Kbm 31 gekemspu 2020 . M HeroBMTe GUHAHCOBM
pe3ynTati oT AeHHOCTTa M NapUYHUTE MY MOTOLM 3a roAMHaTa, 3a8bPLUIBALLA HA Ta3K 4aTa, B CbOTBETCTBUE C
MexayHapoAHuTe cTaHAapTv 3a drMHaHcoBo oTyuTaHe (MCPO), npueTu ot EBponeiickua cbtos (EC).

basa 3a U3pasfaBaHe Ha MHeHue

Hue M3BbpLIMXME HAWIKMA OAWT B CbOTBETCTBUE C MemayHapoaHuTe oauTopcku ctaHaapti (MOC). Hawwure
OTrOBOPHOCTM CbI/IACHO Te3W CTaHgapTHM ca ONWCaHW [ONbAHWUTENHO B pasgena oT Halwua [oKnag
»OTrOBOPHOCTA Ha OAWMTOPa 3a OAMTa Ha KOHCONWAMpaHua ¢uHaHcos otyeT”. Hue cme HesaBUCMMM OT
LpyKecTBOTO B CbOTBETCTBME C MeKayHapoaHMA eTHMYeH KOLEKC Ha NpOoQpecMOHANHWUTE CYETOBOAWTE/N
(BrMOUMTENHO MeEXAyHapoaHW CTaHAAPTU 3a He3aBMCKMMOCT) Ha CbBeTa 33 MEKAYHapo4HW CTaHAapTh no
eTuKa 3a cyeToBoguTenu (Kogekca Ha CMCEC), 3aeiHO C @TMUHMTE U3MCKBaHWA Ha 3aKOHa 33 He3aBUCUMMA
dvHaHcos oauT (3HPO), NPUAOKMMM NO OTHOLWEHWE Ha HALIMA OAMT Ha KOHCONMAMPaHUA GUHAHCOB OTYET B
BbArapua, KaTo HME M3NBAHUXME M HALIKUTE APYTK ETUYHKW OTTOBOPHOCTM B CbOTBETCTBME C M3MCKBAHWATA Ha
3H®O m Kopexca Ha CMCEC. Hue cuutame, Ye 0AMTOPCKUTE A0OKA3aTE/ICTBA, MONYUEHM OT Hac, Ca J0CTaTbYyHK
1 YMECTHM, 3a Aa ocurypaT 6as3a 3a HalLeTo MHEHMe.,

Apyra nudopmanua, pasnnyHa oT KOHCONMAUPaHUA GUHAHCOB OTYET U OAUTOPCKUA AOKAas
BBbPXY Hero

PbKOBOACTBOTO HOCK OTTOBOPHOCT 3a Apyrata uHdopmauma. [pyrata uHGOpmauma ce CbCToM OT A0KNaZ 3a
[eHOCTTa, U3roTBeH OT PbKOBOACTBOTO ChrnacHo Nasa ceama OT 3aKOHa 3a CYETOBOACTBOTO, HO HE BKNIOYBA
KOHCONMAMPaHWA GUHAHCOB OTYET U HALLKWA OAUTOPCKU AOKNAM, BbPXY Hero.
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Hawero MHeHWe OTHOCHO KOHCONWAMPaHWA GUHAHCOB OTYeT He obXBala Apyrata MHGOPMaLMA M HUE He
M3pasfnBamMe KaKeaTo M fa € popma Ha 3aK/IOUYEeHUe 33 CUTYPHOCT OTHOCHO Hes, OCBEH aKO He e M3PUYHO
NOCOYEHO B A0KN3Aa HU U A0 CTENeHTa, A0 KOATO € NOCOYEHO.

BbB Bpb3Ka € HAlWMA OAWT Ha KOHCONWAMPAHUA GUHAHCOB OTYET, HallaTa OTFOBOPHOCT CE CbCTOM B TOBA fa
npoyeTem apyrata MHGOPMALMA M NO TO3M Ha4VH A3 NPELLEHMM 43K Tasu Apyra MHPOPMaLMsA e B CbLLECTBEHO
HEeCbOTBETCTBME C KOHCONMAUPAHUA GUHAHCOB OTYET MK C HALLIMTE NO3HAHUA, NPUA0BUTH NO BPEME Ha 0AMTa,
MAK MO APYT Ha4YMH M3rNEXAA A3 CbAbPKa CbLLECTBEHO HEMpaBUIHO OOKNagBaHe. B cnydaii ye Ha BazaTta Ha
paboTtaTa, KOATO CME M3BbLPLUMIK, HWE JOCTUIHEM [0 3aK/OUYEHME, Ye € Ha/IMLE CbLUECTBEHO HEMNPaBUNHO
[JOKNafBaHe B Tasu Apyra MH$OpMaLma, OT HAC Ce U3UCKBA Aa A0KN3ABAME TO3M BaKT.

Hamame KakBo fda foKnagBame B TOBa OTHOLWIEHME.

OTroBOpPHOCTM Ha pPbKOBOACTBOTO WM AMLATa, HaToBapeHM ¢ o06Wwo ynpaBneHue 3a
KOHCONMAUPAHUA GUHAHCOB OTUET

PbKOBOACTBOTO HOCA OTFOBOPHOCT 33 M3rOTBAHETO M AOCTOBEPHOTO MPeACTaBAHE Ha TO3M KOHCONMAMpaH
$uHaHCOE OTYeT B choTBeTCTBME ¢ MCPO, npueTh oT EC 1 3a TakaBa CUCTEMA 33 BLTPELLEH KOHTPOA, KaKBaTo
PbLKOBOACTBOTO ONpefens Kato Heobxoauma 3a OCUTypABaHe M3TOTBAHETO Ha (MHAHCOBM OTYETH, KOUTO He
CbAbPKAT CbLUECTBEHW HENPABUAHW OTYUTAHMA, HE3ABUCUMO AaNW AbMKALUM Ce Ha M3MaMa UK rpeLuKa.

Mpu u3rotBaHe Ha KOHCOAMAMPaHWA GUHAHCOB OTYET PHKOBOLCTBOTO HOCM OTFOBOPHOCT 3a OLiEHABaHe
crnocobHocTTa Ha Mpynata fa npoAb/aku A3 QYHKLMOHMPA KaTo AeMCTBaLLo npeanpuaTie, OnoBecTABaNKM,
KOraTo TOBa € MNPW/IOKWMO, BBLNPOCH, CBbP3aHW C MPEeANoNOKEHWETO 3a AeiCTBaLLD NpPeanpuaTMe U
M3non3BakKK cHeToBOAHaTa 6a3a Ha OCHOBATa Ha NPEANONOKEHMETO 3a AeCTBALLO NPeAnpUATUE, OCBEH aKo
PBbKOBOACTBOTO HE Bb3Hamepsasa fa AvKeuAupa [pynata uavM a NpeycTaHOBM AeHHOCTTa My, MAM aKo
PbKOBO/ACTBOTO Ha NPaKTWKa HAMa Apyra anTepHaTMBa, OCBEH Aa NOCTbMM MO TO3U HauMH.

Nuuara, HaToBapeHK ¢ 06O ynpaeneHve, HOCAT OTFOBOPHOCT 3a OCbLLECTBABAHETO Ha Haf30p Hag npoleca
no ¢pyHaHCOBO OTYMTaHE Ha pynara.

OTroBopHOCTU Ha o4uTOpa 3a 04AMTa Ha KOHCOAUAUPaHWUA dmuam:os oT4ver

Hawwure uenu ca ga nony4ynm pasymHa CTENEH Ha CUTYPHOCT OTHOCHO TOBA Aani KOHCONUAUPaHWAT GUHaHCOB
OTHET KaTo LANO He CbAbPHa CbLECTBEHN HENPABUIHW OTHYMTAHWA, HE3aBUCMMO [,aNM Ob/KALLM Ce Ha M3Mama
WK TPELLKa, M Aa U34afeM OQUTOPCKM [0KNaj, KOWTO Aa BKNIOYBA HALETO OAWTOPCKO MHEHWe. PasymHara
CTerleH Ha CUMIYPHOCT € BUCOKA CTENEH Ha CATYPHOCT, HO HE € rapaHLMA, Y€ 01T, U3BbPLUEH B ChOTBETCTBUE C
MOC, BuHam we paskpuBa CbL4ECTBEHO HENPaBUAHO OTYMTAHE, KOraTo TaKoBa CblUecTByBa. HempasuaHu
OTYMTAHMA MOTaT A@ Bb3HMKHAT B PE3yNTaT Ha M3MaMa WU rPEeLLKa U Ce CYUTAT 3a CbLUECTBEHU, ako 61 morno
pasyMHO Aa Ce 04aKBa, Ye Te, CAaMOCTOATENHO WM KaTo CbBKYMHOCT, B1Xa MOT/IM A3 OKaXKaT BAUAHME BbPXY
MKOHOMUYECKUTE pelleHna Ha noTpebuTennTte, B3eMaHu Bb3 OCHOBA Ha TO3M KOHCOAWAMPaH GUHaHCOB OTYET.

KaTto 4yact oT oaguTa B cboTtBeTcTBMe ¢ MOC, HMe u3nonssame npodecroHanHa npeueHKa W 3anasBame
npogecroHaneH CKeNnTULM3bM No BPEME Ha Lienrs oauT. Hue Cbluo Taka:
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— MABHTUPULMPAME ¥ OLEHABAME PUCKOBETE OT CbLUECTBEHU HEMPABMIHW OTYATAHUA B KOHCONMOMPaHWA
$UHAHCOB OTYET, HE3AaBMCMMO 42NN Ob/KALLM CE Ha M3Mama UK rpeLlKa, pa3paboTBame M U3NbJHABaME
OAMTOPCKM MPOUEaYPHY B OTFOBOP Ha TE3M PUCKOBE M NONYyYaBame OGUTOPCKM J0Ka3aTe/ICTBa, KOMTO Aa ca
[OCTaTb4YHM M YMECTHM, 33 Ja ocurypaT 6a3a 3a HaleTo MHeHKe. PUCKBT Aa He 6bAe pasKkpuTO CbLLEeCTBEHO
HernpaBuNHO OTYMTAHE, KOETO e pe3ynTaT OT W3Mama, € MO-BMCOK, OTKOJ/IKOTO PHUCKa OT CbLUECTBEHO
HEMpaBUNHO OTYMTAHE, KOETO € Pe3ynTaT OT rpelika, Tbil KaTo M3MamaTa MOXE fAa BKNKOYBA TaWHO
cnopasymsasaHe, Gpanwmndurumpare, npegHaMepeHu NpPOonycku, U3seNeHWs 3a BbBEKaHe Ha oanTopa B
326Ny AEHME, KaKTO M NpeHebBpersaHe MK 3a0BUKaNAHe Ha BLTPELLHWA KOHTPO.

— rnony4yaBame pasbupaHe 3a BLTPELUHWA KOHTPO/, MMall, OTHOLUEHME KbM OAMTa, 3a Aa paspabotum
OAMTOPCKM TMPOLELYPM, KOWTO A2 Ca MOAXOAALM MpU KOHKpeTHuTe OBCTOATE/ICTBAa, HO He C uen
M3pasABaHe Ha MHEHKWe OTHOCHO eEKTUBHOCTTA Ha BBbTPELUHWA KOHTPOA Ha pynarta.

— OLEHABaME YMECTHOCTTa Ha M3MON3BaHMTE CYETOBOAHWM MOMMTUKM WM PasyMHOCTTa Ha CYETOBOSHWTE
NpUBAN3UTENHM OLLEHKM M CBBP3aHUTE C TAX ONOBECTABAHMUA, HanpaBeHW OT PbKOBOACTBOTO.

— pJocTUrame [0 3aKkNioYeHWe OTHOCHO YMECTHOCTTa Ha WM3MO/3BaHe OT CTpaHa Ha PbKOBOACTBOTO Ha
cyeTosogHaTa basa Ha OCHOBaTa Ha NPeANONOMEHWETO 3a AENCTBaWO npegnpuaTHe U, Ha 6asata Ha
nonyvyeHuTe OAWMTOPCKM [OKasaTe/ncTBa, OTHOCHO TOBa fa/M € Ha/Mue CbLIECTBEHA HECUrypHOCT,
OTHacAWa ce A0 CbOWMTMA AWM YCNOBMA, KOUTO BMXa MOrIM Aa MOPOAAT 3HAYMTENHU CbMHEHWA OTHOCHO
cnocobHocTTa Ha lpynata ga npogbmku Aa GyHKUMOHMpa KaTo AeWCTBAalLO npeanpuatie. AKO Hue
OOCTUTHEM [0 3aK/I0YEHWE, Ye e HaNMLEe CbLUECTBeHa HeCUMIyPHOCT, OT Hac Ce M3UCKBa fa MpWBAevYem
BHMMaHWe B OJMTOPCKMA CM [OKNaL KbM CBbP33aHUTE C TasW HECWUIYPHOCT OMOBECTABAHWMA B
KOHCONWAWpaHWs ¢GWMHAHCOB OTYET MAWM B CAyd4aid 4Ye TesM OMNOBecTABaHWA Ca HeafeKkBaTHW, [a
MOZMOULMPaAME MHEHUETO cu. HallWTe 3aKNOYEHWA ce OCHOBAaBaT Ha OQMTOPCKMTE [O0Ka3aTencrea,
nonyYyeHW A0 AaTaTa Ha OAMTOPCKUA HU JoKNad. bbaewm cbbutha unm ycnosus obaye moraT ga craHat
npuurHa Ipynata ga npeycraHoBW GyHKLMOHWPAHETO CM KaTo AeCTRALLO NpeanpuaThe.

— oueHABaMe LANOCTHOTO NPeacTaBaAHe, CTPYKTYPA M ChAbPMKAHUE HA KOHCOMMAMPaHMA GUHAHCOB OTYET,
BK/NIOYMTE/IHO  ONOBECTABAHMATA, M  [aNM  KOHCONMAMPaHWMA  OWMHAHCOB  OTYET  NpencTaBA
OCHOBOMONAraLMTe 3a Hero CAENKMU U CbBUTUA NO HaYMH, KOMTO NOCTUra AOCTOBEPHO NPeaCTaBsaHe.

Hue KOMYHUKMPaME C IMLaTa, HaToBapeHu ¢ obLLo ynpaBneHue, Hapes ¢ 0CTaHanuTe BbNPOCH, NIaHUPaHKa
06XBaT M BPEME Ha M3Mb/HEHUE HA OAWTA U CbLUECTBEHWUTE KOHCTATaLMM OT OAUTA, BKNIOUMTENHO CHLLECTBEHM
HEAOCTaTbUM BbB BBTPELIHWA KOHTPO/, KOUTO MAEHTUOULMPaME MO BPEME Ha M3BbPLUBaHWA OT Hac OfWT.

[oknaa BbB Bpb3Ka C 4pyru 3aKOHOBM U Pery/iaTopHU U3UCKBaHUA
JonvaHumenHu ebnpocu, Koumo nocmassn 3a doknadsaHe 3aKoHBLM 30 cyemosodcmsomo

B AonbnHeHme Ha HalwuWTe OTFOBOPHOCTU W AoKnagsaHe cbrnacHo MOC, onvcaHu no-rope B pasgena ,[pyra
vHbOpPMaLMA, pasaMuHa OT KOHCONUAMPaHWA (QUHAHCOB OTHET W OOMTOPCKMA AOKAaZ BbpXy Hero” no
OTHOWEHWe Ha A0KNajAa 33 AeMHOCTTa, HUe M3MbAHMXME U npoueaypuTe, f0BaBeHM KbM WM3UCKBAHUTE NO
MOC, cbrnacHo ,YKasaHua OTHOCHO HOBW 1 PasLUMPEHW OOMTOPCKM AOKN3AWM M KOMYHUKaLMA OT CTPaHa Ha
oguTopa" Ha npogecMoHanHaTa OPraHM2aLMAa Ha perucTpupaHuTe oauTopu B Bbarapua, MHCTUTYTA Ha
AunnomupaHuTe ekcnepT-cyetosogutenn (MAEC)”. Tean npouesypy KacaaT MPOBEPKM 3a HAIMUYMETO, KaKTO U
npoBepKM Ha ¢opmaTa U CbObPMAHWETO HA Tasu Apyra UHOGOPMALMA € UEen A3 HU NoAnOMOrHaT BbB
dopmMpaHe Ha CTaHOBWILE OTHOCHO TOBa Aanu gpyrata MHOOPMAaLMA BK/AKYBA OMNOBECTABAHWATA M
AOKNafABaHWATa, NpeaBUAeHN B [NaBa cegma OT 3aKoHa 3a CYETOBOACTBOTO, NPUAOKUM B Boarapus.



MAZARS IN BULGARIA — AUDIT — ADVISORY SERVICE

2 TSAR OSVOBODITEL BOULEVARD, BNP PARIBAS OFFICE BUILDING,
mazars

CmaHosuLye 6b8 8pb3Ka C Y. 37, an. 6 om 3aKoHa 3a cyemosodcmsomo
Ha 6a3aTa Ha U3BbpLLEHWTE NPOLEeAYPH, HaLeTo CTaHOBULLE e, Ye:

a) WHpopmaumATa, BKAOYEHa B [OKNaAa 3a AeWHOCTTa 3a ¢MHAHCOBAaTa rofMHa, 3a KOATO € W3roTBeH
GUHAHCOBUAT OTUET, CbOTBETCTBA Ha HPUHAHCOBMSA OTYET,

6) [oknagbT 33 AEWHOCTTa € M3rOTBEH B CbOTBETCTBME C M3UCKBAHWATA Ha [NaBa cegma OT 3aKoHa 3a
CYETOBOACTBOTO.

AonvaHumenHo doknadeaHe eve epb3ka ¢ Hapedba Ne38/2007 2. u Ne58/2018 2. Ha
Komucusma 3a ¢puHaHcos Hao3op

M3aeneHue 6v8 8pb3ka ¢ 4a. 33 om Hapedba Ne38/2007 2. Ha Komucuama 3a ¢uHaHcos Hadsop (KOH) 3a
usucksaruama 3a deliHocmma Ha UHeeCMuUYUoOHHUMe nocpedrHuyu u 4a. 11 om Hapedba Ne58/2018 2. Ha
K®H 3a u3uckeaHuAmMa 3a 3auiuma HQ QUHAHCOBUME UHCMPYMEHMU U NapuyHUmMe cpedcmeaa Ha KAaueHmu,
30 ynpasneHue Ha Npodykmu U 3a NpedocmasaHe uau noay4YaeaHe Ha 8b3HazpPamOeHus, KOMUCUOHU, dpyau
napu4HU U Henapu4Hu obaazu

Ha 6a3a Ha M3BbpLUEHWUTE OAMTOPCKU NPOLIEAYPH 1 Ha NPUAOBKUTOTO No3HaBaHe 1 pasbupaxe 3a AeHoCTTa Ha
[OpyxecTsoTo (,MHBECTULMOHEH NMOCPEeAHMK") B X043 M KOHTEKCTa Ha HalUMA OGMT Ha KOHCOMMAMPaHUA My
$WHAHCOB OTYET KaTo LANO0, Cb3fafeHaTa WM npunaraHa opraHusauus 8bB BPb XpaHABaHETO Ha
KIMEHTCKU aKTMBKU CbOTBETCTBA Ha M3MCKBAHMATA Ha 4n. 28-31 o1 Hapegﬁ/a»Nng 1 Ha un. 3-10 ot Hapepba Ne
58 Ha K®H no opoweHune Ha AeHHOCTTa Ha MHBECTULIMOHHMUA NOCPEAHNK.

MwuneHa I\/\Ihja,u,euoaa /AMMOC MeTponynoc
PeructpupaH oguTop, OTFOBOPEH 3a oauTa MpoKkypuct
MA3APC 00,
OpuTopcKo [ pyHecTso

'p. Codun, byn Llap Oceoboguten No. 2
01 tonm 2021 1.

I'p. Codun




u Bu UuBect EAJL

Koncomuaupan ¢punancos oTyer
31 nexemspu 2020 r.

KOHCOJ’[H,I[H[)&H OoTYeT 3a (l)HHaHCOBOTO ChCTOSTHHE

B xua. ne. Mosien.  31.12.2020  31.12.2019
AKTHUBU

Herexymu akTuBH

AXTHBU C [IPaBO Ha M0JI3BAHE 5 87 207
O06mo HeTeKy U AKTHBH 87 207

Texkymu akTHBH

[Tapuunu cpeacTBa U MapUYHU €KBHBAJICHTH 3 649 364
BankoBu Jieno3uTi 4 - 261
Hpyru akTuBH 6 33 43
O0mo TeKymHu AKTHBH 682 668
OBIIIO AKTUBH 769 875
COBCTBEH KAITUTAJI H TACUBH

ITacuBu

HeTexyIm 3a/bKEHHS 110 JTU3UHT 5 - 84
O0mo HeTeKyIIH NACHBH - 84

Texymu nacusu

3aqbIDKEHIS IO JTH3HHT 5 87 125
3a/IBJKEHES KBM IIepcoHana 1 5
JlaHBYHU U OCUTYPUTEITHH 33 IbJIKEHHUS 7 7
Hpyru macusu 7 1 10
O06mo Texymu NacHBU 106 147
O6mo nacuBn o 106 231
CobcTBeH KanuTall
AKIIMOHEPEH KalluTall 8 429 429
Hepasnpenenena nevanba ) 123 116
[Teuanba 3a Tekyms HB)}ﬂ/OILB n N Is 19 7
Pesepsu b T g X 10 92 92
0610 cobeTBen Ka M. \= \i 663 644
OBIIO COBCTB BT AL ITACUBU 769 875
Ny, & Jim !
\ © E.S > J~/
Konconnpn : ,cbﬁ\{a ] QT‘{J :F,ﬁ"l"lpﬁie}'[ (%C«'b eTh Ha jupektopute Ha 29.04:202) 1.
e > v
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Wpan bantos Eneonopa Crroera
M3mrpiHUTENeH JUPEKTOP OUHAHCOB AUPEKTOP
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Ju Bu Uusect EAJL

Koncoauaupan HHAHCOB 0TYeT
31 nexemBpu 2020 r.

KoHcotuanpaH oT4eT 3a neya idara uiM 3aryéara u Jpyrusi BceoGxBaTeH
J0X0] 32 roOJHHATA, NPHK/JINYBama Ha 31 njekeMBpH

B xun. ne. IMosicH. 2020 2019

[lpuxoau ot onepauuu ¢ GUHAHCOBH aKTUBH 11 - 1
[Mpuxoau ot GUHAHCOBH KOHCYNTALMH 11 138 132
ITpuxoau ot OpoKepCKH KOMHCHOHHH 11 50 23
Jpyru npuxoam 12 158 157
O061o npuxoan 346 343
Pazxoau 3a nepconana 13 (107) (106)
Pazxonu 3a amopTtuzaumum 3 (127) (124)
Jlpyru pasxoau 3a AeiHocTTa 14 (84) (91)
Hpyru prMHAHCOBH pa3xoau (7) {13}
O6wo pazxoau (325) (334)
Ilewanba npean 1TaHbLUH 15 21 9
Pa3xonu 3a naHblu 15 (2) (2)
Ileyanba 3a roxunaTa o] 19 7
O61wo BceoOXBaTeH J0X0] 32 IOJHHATA 19 7

i\
J—

Konconuaupanust (buﬂaﬁcj@\éfo"meféﬁi;ﬁ%r\m CbBeTa Ha aupekTtopute Ha 29.04.2021 r.

f / /) /I_/;' Y 7
/]
Kpacumup IletkoB o '“"'_j'~"""~ I/IE%-I Barrds Eneonopa Croera
HManvanurene PERFOP J IfIﬁns“nHﬂTeneH JUPEKTOP @HHAHCOB AUPEKTOP

oautopcky noknazn ot 01.06.2021 r.

. Mazapc" OO/, ooumopcko opysicecmeo

Munena Mnagenosa

Pecucmpupan odun{r\op. meoeopen 3a o0ouma

Hosacnenuama xem unancosus omvem om cmp. 5 0o cmp. 39 npedcmasnasam nepaszdenHa vacm om
Hezo



JIn Bu Husect EAJL

KoncoruaupaH ¢pHHAHCOB OTYeT
31 nexemBpu 2020 1.

KoHcoinaupaH oT4eT 32 mapuyHUTE NMOTOLH 32 rOAHHATA, NIPUKJIIOYBALIA
Ha 31 nekeMBpH
B xun. ne. 2020 2019

INAPHYEH IOTOK OT ONNEPATUBHA JIEMHOCT

[TocTbnneHus OT KOHTPAreHTH 438 452
IlnamaHus KbM KOHTpareHTH (315) (342)
[Mnawanus KbM nepcoHana U COLHATHOTO OCUTYPsIBAHE (104) (99)
Inatenu naHbLUM (33) (37)
Hpyru nnamanus (8) (6)
HeTten mapHyeH NOTOK OT onepaTHBHA AeiiHOCT (22) (32)

MMAPAYEH IOTOK OT HHBECTHIMOHHA JEHHOCT

[TocTenneHus, cBbpP3aHU ¢ TeKYIHM (PHHAHCOBH aKTHBH 261 -
[TocTbrieHHs OT JMXBU. TAKCH U IMBUIEHTH 47 48
[InamaHmug 3a JUXBH H TaKCH (1) (1)
HeTen napuveH NOTOK OT HHBeCTUIHOHHA JeifHOCT 307 47

HETHA ITPOMSIHA B ITAPU U ITAPUYHH
EKBUBAJIEHTH 285 15

[lapyuHu cpencTBa W MapuuyHKM €KBUBAJIEHTH B HAYaJOTO Ha
roJuHaTa 364 349

[lapyuHHM cpeacTBa ¥ MapyyHM €KBMBAJIGHTH B Kpas Ha roauHaTa 649 364

Konconuaupanu %}]ﬁﬂ‘ﬁ?ﬂ{{)B que‘r e nplrrex ot CwBeTa Ha aupekropuTe Ha 29.04.2021 r.

éu‘%ﬁ ‘-s%? it

Kpacumup HETRO‘Q«’” N ! "“ N® I/IBaH BarTos - Eneompa Croega
M3nbsanuTenen nnpeﬁqp r_11713.1'11,9131i/rrenf:H JUPEKTOP DHUHAHCOB IUPEKTOP
[
i u -
3aBe g/onuTopeku noknang ot 01.06.2021 r.

ATtaHaéfioc [letponynoc

IIporypucm , 0fn2oeoper 3a oouma

HosacHenuama Kvm (i)lI?IGI-IC'OSZIﬂ omuent om cmp. 5 0o cmp. 39 ﬂpEOC??ZC?G.?HGCHH Hepa;c)e.ma vacm om
Hezo



Jn Bu UaBect EAJL

Konconmuaupan ¢punancos oruer
31 nexemspu 2020 r.

Koncoauaupan oTyer 3a npoMeHHTe B COGCTBEHHSI KAIIMTAJ 32 rOJHHATA,
npuK/I0YBama Ha 31 gexkeMBpH

AKIHOHEpeH Pesepisi Hepasnpenenena O6mo

B xun. ne. KanuraJ ITeuanba

Caugo ma 01/01/2019 429 92 116 637
Ileuanba 3a roguuara N - - 7 7
0010 BceodXBaTEH JOX0 32 7 7
roJANHATA ) )

Canpmo na 31/12/2019 429 92 123 644
Cango ma 01/01/2020 429 92 123 644
[leuanda 3a romguHaTa - - 19 19
O0mo BceodXBaTEH 10X0/ 32 ) i 19 19
roJuHATA

Caio na 31/12/2020 429 92 142 663

firf

Kpacumup Iletkos Sl ___/HB anTo Eneonopa Cfoea
M3mbiaHuTesIeH JUPEKTOp. @ ﬁ,‘"%?]gg;nfﬂ TEJIEH AUPEKTOP duHAHCOB AUPEKTOP
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., Mazapc " OOJ], ooumopcko opysicecmeo

e Munena MitageHo
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Hoscnenusma kvm unancogus omuem om cmp. 5 0o cmp. 39 npedcmasisean Hepasoena Hacm
om Hezo



Jiz: Ba Husecer EAJL

Koncoauzipan ¢guHancoB oTyer
31 nexemepn 2020 r.

Hoscrernsa KoM QHHAHCOBHSI OTYET

1. Hudopmamua 3a I'pynara

Konconnanpauute $unancory oryery Ha Ju Bu Musect EAJ] (Hapruano mo-saraTok I pynara™)
srmousatT [u Bu Musect EAJ] — Jpyiecrsoro-maiika u Ju Bu Koucvaruur EOOJ - apmepuo
JPYKECTRO,

Hu B MuBect e eIHOMMYHO aKUMOHEPHO APYIKECTBO. CHC CEAANMINE M ajpec Ha VIIpapIeHHe: rp.
Cogusa. ya. Tuntsaea Ne 136, Bx. A, er. 2. EMK 130999800.

HpyxecTBoTo-MaliKa NIpUTEXKaBa JHIEH3 3a W3BBPIIBAHE Ha JeHHOCT KaTO WMHBECTHLHOHEH
AOCPeIHUK chIvlacHO Pemenne wa JbpikaBHara KOMHACHS 110 NeHHHTE Kumka Ne 251-MT1/06.11.2002
r. i pemennsa Ne 122-MI1/14.02.2006 r. u Ne 5-HI1/05.01.2011 r. va Komucusrta 3a (GHHAHCOB
Ha130P.

HpykecTBoTO-Malika HMa 3a TpeaMeT Ha JeHHOCT H3BBPIIBAHETO HA CIEAHHTE HMHBECTHIIHOHHH
VCHAYTH U JeHHOCTH:

I. nmpuemane u npesiapane Ha Hape)KJaHUS BEB BPB3Ka C €IHH HIH NOoBeue (PUHAHCOBH HHCTPYMEHTH.
BK/IHOYHTEIIHO TTOCPETHHYECTBO 33 CKIOYBAHE HA COENTKY ¢ GUIAHCOBH HHCTPYMEHTH:

2. M3MBIHCHYE Ha HapelKIaHHS 33 CMeTKA Ha KIHEHTH,

3. yIparneHue Ha riopTdein:

4. npenocTapsHe Ha HHBECTHLHOHHN KOHCYIITAIHH HA KITHEHT,

5. mpeanaraHe 3a IbpBOHauanHa npoiawxda Ha (uHaHCOBH wWHCTpYMeHTH Oe3 Oe3yclHOBHO u
HEOTMEHKMO 38 1bJDKEHHE 34 IPpHACOHBaHe Ha (PHHAHCOBUTE HHCTPYMEHTH 34 COGCTBEHA CMETKA.

HpyxEecTBOTO-MalKa MOKe Ja NPeAOCTaRs M CISTHUTE JOMLIHATENHH VCIYTH:

1. cexpassBaHe 1 aJMHHHCTPHpaHe Ha (PHHAHCOBH HHCTPYMEHTH 34 CMETKa Ha KJIHEHTH.
BKTHOUMTETHO [OHEUHTENCKA TeHHOCT (Ippikade Ha (HHAHCOBH HHCTPYMEHTH H Ha Iapd Ha
KIMEHTH B JCNO3WTAPHA HHCTHTYHHS) H CBBP3aHATE ¢ Hed YCJIYTH KaTo YOpaBIeHHE Ha
IOCTBIIIINTE TIAPHYHA CPEACTRA/IPEIOCTABEHHTE 00e3HeYeHNIs;

2. IpenocTaBsHe Ha 3aeMHU 33 H3BbPINBaHE Ha CHCNKH ¢ eHH WIH NoBeye (PUHAHCOBH HHCTPYMCHTH,
IPH YCIOBHE He JIMLETO. KOETO HPeJOCTABS 3acMa. YUACTBA B CHCTKATA IPH VCIOBHS W NO pei.
onpenenens ¢ Hapeada:

3. KOHMCYATALIMH Ha JAPYXKECTBA OTHOCHO KAHWTAIOBATA CTPYKTYPa, NMPOMHILIEHATA CTPATErHs H
CEBP3AHM ¢ TOBA BBHIPOCH. KaKTO M KOHCYITAUMH M YCIYTH, CBBP3aHA ChC CIMBANHMS M MTOKYIKA Ha
NpeIPUsITHS:

4. npenocTaBsHe Ha YCIYTH. CBLP3AHH C YYKICCTPAHHH CPEICTBA 3a IUIANIEHE, JOKOJIKOTO Te ca
CEBP3AHH C FIPE/IOCTABSHUTE HHBECTUIIHOHHH VCIIYTH:

5. MHBECTHIIMOHHU M3CieBaHUsl W (QHHAHCOBH aHATM3H W APYTH GOpME Ha OOMIH MpPEnopbKH.
CBBP3AHE CBC CACAKH ¢ (PHHAHCOBH MHCTPYMEHTH,

Hn Bu Mpeect EAJl e ynen va brarapckara donnora 6opea - A/l u Llentpanen denosurap AJL
Ennomuen cobcTBenuk Ha kanurtana e Eift Tu bu AR Eity TmOX (ATBIH GmbH) Ascrpus.
AKUMOHEPHUAT Kanutan Ha JpyxectBoTo-Mafika ce c¢beToH oT 1,950 (xmMmsama JeBeTCTOTHH U

netasceT) 0OMKHOBeHH Oe3HaJ MUHHU aKl¥H ¢ BOoMHHa Ha crofimocr 220 (aBecta B nBajeceT) ieBa
BCHKA €1HA.



A Bu Haseer EAT

Koncoanaupas pHEAHCOB 0TUET
31 gexemspu 2020 1.

HosicHenns KoM PUHAHCOBHH OTHET

Kom 31.12.2020 1. (1 kM 31.12.2019 1.) axumoHepHMAT KanuTtal Ha JpyiKecTBOTO-MailKa BB3/I134a
Ha 429,000 nesa.

Kem 31.12.2020 1. CoreTsT Ha aupextopute Ha Ju Bu Hupect EAJ] ce cpeToM OT neTMa 4ieHORE:

o Kpacumup IleTkoB - mpencenaten H HIMLIHHTEICH WICH:
e  HMpas BanTos — H3IIBIHETENEH YWICH:

e Eneonopa Croesa - uneH:

e VB0 3axapues - unesn:

e bhogt MEIEHKOB - YIeH.

Eil Tu bn A#l Eftu F'voX (ATBIH GmbH). B kauecTBOTO €M Ha eTHOAMYEH COOCTBEHNIK HA KaliTala
Ha HpyxecTBoTO-Maiika. ¢ pewenye oT 26.06.2018 r. onpeiesnn HOB ABYTOAMILIEH MaljaT 3@ BCHUKH
yiedoee Ha Ceiera Ha aupexropure Ha Hu Bu Musect EAJL, cuurano ot 12.12.2018 1. xato KbM
HACTOSIIMA MOMEHT BBOPEKM M3THYAHETO Ha MaHIAaTa HPONB/KABAT Ja H3IIBIHABAT (DYHKIMHTE CH.
Kaxro e omomecteno B Genexka 21 ..CeOHTHS cnen natara Ha OTYETHHS NEPHOX ™, €THOJMUHHST
coOCTBEHHK Ha KalliTaja € B3ell peiieHue 3a IpoMsIHa Ha cTpykTyparta Ha CheeTa Ha JlupexTopHTe I
3a IpefoCcTaBsSHeTo Ha HOB MaHIAT.

HpyxecTBoTO-MaliKa ce NpeacTapisaBa OT HRBIHATENHHATE dupekTopn Kpacumup Ilerxor w MBan
banrtos 3aenHO.

Ajpec 3a xopecnodieHuna sa Hpyxecreoto: rp. Codumst, k. M3tok. yia. Turtara Nel3b. Bx. A, eT. 2.

Kwm 31 nexemppu 2020 r. [In Bu MuBect EAJ] uMa 14 cryxuTe I HA TPYAOBH TOTOBOPH. CT KOHTO
enHH CTY)KHTE Ha IThJeR padoTeH AeH (KuM 31 JexemBpu 2019 1. 16)

Kesm 31.12.2020 1. (¥ xum 31.12.2019 1) [ Bu Uupect EAJl e exponnued cobBcTReHHK Ha
karprana sa Jln Bu Koncyarunr EOO/I,

A Bu Koneyvruur™ EOOJI (¢ nanmenoanue . Tu bu Al Koncyaruur~ EOO/] 1o 09.06.2015r.) e
eIHOJIHYHO IPYKECTBO € OTPaHMYCHA OTIOBOPHOCT CHC CERAIMHIIC H ajipec Ha yIpaBieHue: I'pajl
Codus 1113, ke. M3tox. yn. Tuntsea 13b, eT. 2. EMK 131211320.

M Bu Koncynmuur™ EOO/L nipesocTags YeIyri. CBbP3aHy ¢ ¢

o aHANM3IW Ha GUHAHCOBOTO CHCTOsIHHE HA INyOJIHYHM JIPYIKECTBA. €MHTCHTH Ha EMICHH
oOHranmn;

e KOHCYJITAHTCKH YCIIYTH:

®  YYACTHE B YIIPABHTEIIHE OPraHi,

e  3ACTPAXOBATEIIHO NOCPEIHHYECTRO!

e [TOCPEIHHYECTBO. IIPH CKIIOYBAHE HA JAOTOBOPH C KPSIWTHH MHCTHTYIHH.

Kem 31.12.2020 1. (1 xesm 31.12.2019 r.) kanuranst Ha . Jz Ba Koncyntaar™ EQO/] e B pasmep Ha
5.000 sepa.

i Bu Kosevirunar™ EOOJ, ce npeacrasnapa ot yupaputenute Mean Iletpor banros # Enconopa
Kupunora Croesa. IOOTISIHO.

&



i By Haseer EAJL

Konconuaupas PpHHAHCOB 0TUET
31 nexemepu 2020 r.

IloscHeHHsE KBM (PHHAHCOBMA OTHET

Anpec 3a kopecrionaeHuns Ha Jpykectroto: rp. Codust, va. Tunsaea Ne 135, er.2.

Koum 31 mexemspn 2020 r. . Ju Bu Koncvarrur™ EOO/] uma 1 caywuren (kpum 31 zexemspu 2019 1.:

1).
2. OcxoBHH NPHANKAN HA CYETOROAHATA HONHTHKA

OcuoBa 3a H3TOTRBAHE HA @IIHQHCOBHH oTHET

Hactosuusar xoHconuaupan (PHHAHCOB OTYET € HM3TOTRBEH B CLOTBETCTBUE ¢ MekIayHapoTHHUTE
crannapT 3a ¢Quuancoro orunrane (MC®O) u passcuenus. pazpaborenn ¥ nydIUKyYBaHH OT
Komurera 3a passcaenus (KPMC®O), npuern ot Erporneticknus ¢s103 (EC), B KOHTO HHBECTHUHHTE
B IBIIEPHH NPeIIpHsaTHs ca OTUCTeHH i ONOBeCcTeHH B ¢hoTReTcTBHE ¢ MC®O 10 . Kouconmanpann
Gunancorn oTueTr”. KoHconuaupanuaT (HHAHCOB OTYET € NpeMeT Ha MOCNSABAIA KOHCOM Al
oT apykecTsoTo Malixa E#f Tu bu At Eitu I'M0X (ATBIH GmbH) ApcTpus.

Konconmnupaunar Guuancor otder Bkmousa otuera Ha Ju Bu Mupect EAJ u [u Bu Koneyntuur
EOO.

KorconmuaupasuiaT GHHAHCOB OTYET € CHCTABEH B OBJITAPCKH jleBa. KOeTo e (yHKIHOHAIHATa BajlyTa
Ha I'pynara. Beyukn cyMH ca npescTaBeHy B XMISIH JeBa (XK. J1B.) (BKIIOUUTEIHO CpapHETENHATA
nHGopmaims 3a 2019 r.), 0CBeH aKo He € NOCOYEHO JAPYTO.

PrroBOZCTBOTO HOCH OTroBOPHOCT 3a CRCTABAHCTO ¥ JOCTOBCPHOTC IPCICTABIHC Ha I’IH(I)ODM&HHSIT&
B HaCTOXNIMA KOHCOMHIHPaH (bI/IHaHCOB OTHET.

Koncomuaupanust (QHHAHCOB OTHeT € CBCTABEH HUPH CHa3BaHe Ha MPHHIMIA Ha JeHcTBalio
TpeAnpHsITHE.

KeM 1araTta Ha HM3TOTBIHE HA HACTOSIUHMS KOHCOMMAHpAH (UHAHCOB OTYET, PBHKOBOJCTBOTO €
HANpapgriIo Npelenka na cnocodnocTra Ha ['pyriara ja npoiaLibky csosTa TeffnocT kaTo AelfcTBamu
npeanpusiTst Ha 6aza Ha HaawgHata uHbopManms 3a npeapuiaMoro Opaetne. Cnell MABLPLIICHAS
npernea Ha nefinoctra Ha I'pynara. ChBeTHT Ha THPEKTOPUTE OYaKkpa. ¥e ['pyrarta uMa 10ocTaThyHO
(hUHAHCOBH DECYPCH. 3a Ja NPOIBJLKU ONEPaTHBHATA CH JAcHHOCT B Onn3ko Obienie M MpoIeiKara
Jid MPUIIAra IPUHIHITA 3a JeHCTRANIO NPeIPUATHE IIPH H3TOTBSHETO Ha (PHHAHCOBYS OTYET.

HPOMQHH B CHCTOBOHHATA [(IONTHTHRA

Hoeu cmanoapmu, usmenenus u pasacuenus kvm MC®O0, Koumo ca sxe3nn 6
cuna om I anyapu 2020 2.

HpyxecTroTo-Maiika Opuiara CleIHHTe HOBM CTAHJApTH, H3MEHEHHd H pazsicHeHHs kpM MCOO,
pazpadorenn W nydsiukyepand oT CbBETa 10 MEKAYHAPOIHH CUHETOBOIHE CTAHIAPTH. KOHTO ca
33 TbIDKHTENIHH 34 [IpUiarade 0T ToARIIHNIS 1eprol. 3anoypaiy Ha b suyapu 2020 1.

e MCC 1 w MCC 8 (u3menen) - JlehHHHINS HA CHIMECTBEHOCT, B cuia oT | auyvapu 2020 r..
npuerd ot EC;

o Mamenenus "a MCOO 9. MCC 39 u MC®DO 7. Pedopma Ha pedepeHTHHTE IHXBEHU
NpoUeHTH. B cHaa o7 1 auyapn 2020 r.. mpuern o1 EC;



Ju Bu Hasect EAM

Koncoanaupan guaascos oTHder
31 pexemppn 2020 r.

Tloscuenng KBM El)llﬂaHCOBHﬂ OTHET

e Mamenenus 8 MCDO 3 .buznec xomGuraunn™: Omnpeaesenue 3a Ou3Hec. (u3janesy Ha 22
okToMEpH 2018r.). B cunia o1 1 suyapr 2020 r.. npuetn ot EC:

e llaMenenns Ha pedepeHunnTe kbM Konuenryania pamMra 3a GHHAHCOBO OTYATAHE B CHiA OT
1 siyapn 2020 r. npuern ot EC:

o Msmenenne na MC®O 16 JTusuur — OTCTRIKE 10 HaeM B kouTereta Ha COVID-19. B cuna
ot 01 ronn 2020, npuet ot EC.

Cﬂ?ﬂHO(lpl?Ill, H3IMEHEHUA U PAZACHEHUA, KOUMO 6Ce QU{e He od RpUentt O EC, He
Ci 643714 6 CHAG W HE ce npuadeam om Ro-panaa oama om ﬂpj'JJCBCHTGOHIO-M(II:H\’(I

KbM garata Ha oj00perne Ha TO30 QHUHAHCOB OTUET ca NYONHKYBAHH HOBH CTAH/IBPTH, H3IMEHEHUS U
DA3SICHEHHS KbM CBIICCTBYBAUIH BeUYe CTAHIAAPTH. HO HE Ca B3/ B CIUIAa MIM He ca npHeTd or EC
3a (HHAHCOBATa roaWHa. 3anousama #Ha 1 sayapu 2020 r., 1 He ca OMIN NPHIOKEHH OT NO-paHHA
nata oT Jpy:xecTBoTo-Malika, Karo He ce OHaKBa TE Ja MMAT ChIIecTBeH edeKT BLpXy duHaHCOBHTE
oT4eTy Ha HpyxecTsoTo-mMaiika. PEKOBOJCTBOTO OUaKBA BCHYKHM CTAH/APTH U M3MeHeHHs ja Obpnar
NPHETH B CYETOBOAHATA NOJHTHKA Ha JpykecTBOTO-MaliKa npe3 I'bPBHA EPHOJI, 3al0YBal el
araTa Ha BIH3aHETO UM B CHIA.

o HMamenenue na MCC 12 Jlanbuu Bepxy A0oxo4a. B cria ot 01 siryapu 2023 1. |, Bee oue He €
npuer or EC;

e IM3menenns g MCOO 10 1 MCC 28 - IIponaneHn HIM BHECEHH aKTHBH MEKIY HHBECTHUTOD H
HErOBO aCOUHMHMPAHO WM CHBMECTHC Hpeanpudrtue, B cuna oT | suyapu 2019, Bce ome He ca
npuery ot EC:

o MCOO 14 OrcpoyeHH CMETKH NIPY peryndpasy HeHy B cuita o1 1 suyapu 2016 r.. Bee ome
He e npueT o1 EC:

e Mamenenne na MCOQO 4 3actpaxosaresnnu goropopn™ — otiarade na MC®O 9 (wzdaden na
25 1omnu 2020 2. w6 cuia 3a ;o0 nepuoou, 3anoueayy na utn caed I auvapu 2021 2.)

¢ HMamenenust na MCPO 9. MCC 39, MCDO 7, MCDO 4 uw MCDO 16 ~ Pedopma Ha
pedepeHTHATE JMXBEHN npoueHTd — Pasa 2 (uzdadeny na 27 aseyem 2020 o u ¢ cua 3a
;00U HY nePUooU., 3anousayu Ha i cred 1 awyvapu 2021 2.}

e MCOQO 17 . 3actpaxoBaTelHl JOTOBOPH . B CHJIA 33 MOJAMIIHK NEPHOIH. 3al10UBALIY HA HIH
cnen 1 suyapu 2023 1., Bce owe He e npuet o EC:

o Tonuuay nonodpenus nuxsn 2018-2020 B cuna ot 01 auyapu 2022, Bee olle He ca npuHeTH
ot EC:

o  Mamenenus Ha MCC 1 Tlpencrapssae Ha HHHABCOBH oTueTH. B cuiaa ot 01 suyapu 2023 1.,
BCE OIIIE HE € MPHET:

O0E DoJoKeHHs

Hali-3naunMuTe CYETOBOJHM TIONHTHKH, MPHAAraHU [PH HM3rOTBSHETO Ha TO3M KOHCOJUIHpaH
(HHABCOB OTYET. ca NPEACTaBeHH NO-I0Y.

@OUHAHCOBHAT OTHET € M2rOTBEH IIPH CHAa3BaHe HA NPHHIHIMTE 33 OLEHARAHE HAa BCHYKH BHIOBE
AXTUBH. NTAaCHBU. NPHXOAHN U pa3xoau ceriacuo MC®O. Bazure 2a onenxa ca orosecTeHU o podHo
FI0-HaTATBK B CHETOBOAHATA NONATHKA KbM MHIMBHAYATHHS (JMHAHCOB OTHET.



JAu Bu Husecr EAJL

Konconuaupan guHaHcoB oT4eT
31 zexemepn 2020 r.

ITosicHenus KM HBAHCOBHS OTHeT

Crnenpa 1a ce oTOenexH. ue IPH M3TOTBIAHETO Ha NPEACTABCHHA KONCOAHIHPaAl q)HHaHCOB OTHET Ca
H3TIOA3BaHKW CHCTOBOIHH OLCHKH H IOIVCKAHILA. B"bITpeICI/I ¢ Te Ca 6831’IpaHH Ha I’EI—I(l)OpM&HHSL
IpeocTapeHa Ha PBXROBOACTBOTO KbM [aTaTd Ha H3IIOTBAHE Ha CIJHI-I&HCOBH}I OTHET. PCAJIHHTE
PE3YNTATH MOTaT Aa Ce Pa3IiivaBarT OoT HallpasCHHTES OUEHKH H AOIYCKAHHE.

ba3za 32 KOBCOIHAINMS

Hbmepsu IpyXKecTBa ¢a KOMIAHWKA. KOHTpoxmpanu ot [pynara. KOHTpoN chlIeCTBYBa. KOrarto
['pynata mma nmpaso. OMPEKTHO MM HEAMPEKTHO. M2 KOHTpolMpa (PHHAHCOBHTE H OINCPATHBHH
NONHTHKE Ha IPYyro MpeJUpHATHE Taka. de Ja HONYy4H HON3H OT Heromara leftnoct. DunraHcopure
OTYETH Ha NBUIEPHHTE IPEANpPHSTHS Ce BKJIOYBAT B KOHCOJMIMPAHHS OTYET OT JATaTa Ha
NpHI0OHBAHETO HA KOHTPOJ J0 JaTara Ha 3aryO0BaHEeTO My.

BLT}JCHIHOFPYI’EOBHTB pazgeTis W CHCIKH H BCHYKH HEPCAIHIHMPAHI IIpHXoOH H pasxold,
NPOH3THHAILN OT BBTPEIHHOTPYHOBHI CACIKH, C& €AHMMHHHDAT IPH H3rCTBAHECTO Ha KOHCOMHIHPaHNA
[I)I’IHB.HCOB OTHET. Hepeanﬂmpaﬂn meyanadn. oT CICTIKH ¢ aCOLUMHUPpaHE H CHEMECTHH TIPEAIPHATIA., C€
CIHMEHNPAT CPCHIY HHBECTHHHATA 10 pasMepa Ha Igjia Ha I"pyﬁa”ra B ApPYKEeCTBOTO.
HepeanmnpaHHTe 3&1"}’61/1 Ccc CIIHMUHUPAT TI0 CHIHUA HAYWH KAKTO HEPCAIWIHPaHHTE HB‘{&H(’)I'L HO
caMoO aKO HAMa JOKA3ATEJCTRO 3a 0De3[eHKa.

fIpencrapsane Ba pHHAHCOBHS OTHET

DuHaHCOBUAT OTUET e npescrased B croTBeTcTBHe ¢ MCC 1 Jlpeacrassse Ha GHHAHCORBH OTICTH .

HpyxecTBoTo-MaliKka npexcraps oTdera 3a nevandara wim zarybarta u Ipyrius sceodxsaTeH J0X0 B
eITHHEH OTUCT.

B oTygera 3a (uBAHCOBOTO CBCTOSHHE ¢ IPEICTABAT JBA CPABHHTCIHH IEPHOJA, KOrato
Hpyxectporo-mafika  npmiara CUeTOBOJHA  [OJNHTHKA  PETPOCHEKTHBHO,  IIPEH3YUCIIABA
PETPOCIIEKTHBHO II03MIHH BLB (HHAHCORUA OTHE: WM TIpeKiIacH(HINpa TIO3NINAH BBE (JHHAHCOBNS
OT4ET M TOBA MMa CBIIECTBEH edeKT BLpxy undopManugaTa B ordera 3a (QUHAHCOBOTO CHCTOSHUE
KbM HAYAIOTO Ha MPEIX0THHASA [IEPHOIL.

Buizrec xomGuuanuu

Benukn OM3Hec KOMOHMHAUMH ce OTUHMTAT CHCTOBOMIHO TIO MEeTOH& Ha ITOKYIIKATA. HpEXB'prIE‘HOTO
BBIHAIPaMICHUE B duznec KOM6HH&HI/IH Ce¢ ollensBa 110 ClIpaBeaiinBa CTOHHOCT, KOSTO Ce H34UCIIsIBA
Kato cyMmarta OT cupapeATHBHTE CTOHHOCTH KbM J4TaTa HA HpI’I,‘_IO(D'HBaHG Ha aKTHBHTE, IIPEXBLPICHA
oT npnnoﬁnaamm. NMOETHTE OT HpHI[OﬁHBaHlHSI 3adbIKEHHA KbM BuBIIHTE CO6CTB€HHE{I’£ Ha
HpHﬂO6IiB&HOTO NpelTpUiATHE U KAaIHTAIOBUTE YYacTHA, eMHTHPpaHH OT Fp}fHaTa. HDEXBB})BEHOTO
BREIHAIPAKICHUE BISIIOUBZ CIPaBeIIdBaTa CTOMHOCT HA AaKTHBU MAM I[IACHBH, BL3HUKHAIH B
PE3VATAT Ha BPB3HAIPAXKACHNIA 1104 YCIOBHC. Pazxonute no HpH,EEO6HB&H€TO Ce OTYMTAT B riedandara
KN 38.1"}’6211”& B IHCPHOAa Ha BBE3HUKBAHCTO HM.

MeroapT Ha TIOKYNIKATA BKJIIOYBA IIPH3HABAHE Ha pa3jrpaHHYUMHTE AaKTHBH H [IACHBH Ha
NPpHIOOUBAHOTO IPEANPHIATHE, BKIIOUHTENHO YCIOBHHTE 3aIB/DKEHIIL. HE3aBHCHMO Taiy Te ca Oum
[PU3HATH BbB (DHHAHCOBUTE OTUETH Ha NPHI0OHBAHOTO NpeANpUsSTHE peaH OHzHec KoMOHHAIHATE,
ITpu IBPBOHAYANHOTO NPH3HABAHE AKTHMBHTE M [IACHBHTE Ha NPHIOOKTOTO NBINEPHO NpEIpHHITHE
ca BKIIOYEHH B KOHCONWAHPAHHS OTHET 3a (DMHAHCOBOTO CHCTOAHHE NO TIXHATA CIpapBelinBa
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FHlosicnenns KbM QHHAHCOBHS OTHET

CTOIHOCT. KOSTC CAVKH KaTo 0a3a 2a MOCIeIBaIl0 OIEHSBAHE B CHOTBETICTBHE CBC CUETOBONHATA
nomuTHKa Ha [ pymara.

3a Bcaka On3Hec KoMOMHanusa [ pymarta oleHsBa BCSIKO HEKOHTPOMHPAILD YHACTHE B NPHIOOHBAHOTO
OPEINpHATHE, KOETO MpejcTaBnsBa Al OT CcOOCTBEHMS MY KampTal 1 Japa I[papo Ha
THKBHIAHUOHEH IS, HIM TIO  CHPaBe/UIBa CTOHHOCT HNM 110 TPONOPIHOHAAEH U1 Ha
HEKOHTPOIHPAIOTO YYACTHE B PAsIpAHUYHMHTE HETHH aKTHBH Ha NPHAOOHBAHOTO NIpeRNpHsTHE.
HpyTHTe BHOOBE HEKOHTPONHPANO YYACTHe C& OLEHSBAT [0 CIIPABEMIHBA CTOHHOCT WM. ako e
IpMIcKHEMO. Ha Oaza, onpeneiena B apyT MCDO.

PEH)’T&HHHTB Ce IpHU3naBa Clel ONPeIeNAHe Ha BCUYKE PA3TpaHHYMMH HCMATCPHAIHK aKTHBH. Ts
OpencTapiasapa IPEeRHUICHHETO Ha CyMara OT a) ClipagelinBaTa CTOWHOCT HA IPEXBEPICHOTO
BLIHATPAKICHHC KbM JaTara Ha HPH,EIO6HBEIHE H 6) pasmepa Ha BCAKO HEKOHTPOANPAIiC YUacTHe B
HpI’I,ZEOﬁI’IBElHOTO NpeliipHaATHE H B) B OHM3HeC KOMOMHANMS. IIOCTHIHATA Ha eTallH. CripaBciiypaTta
CTOMHOCT KbM JIaTaTa Ha HpH,ZIO6HBEiH€ Ha ObPXKaHOTO HpelH KanuTalOBO YJacTHE Ha F})}’Ha'l‘a B
HpHI[O6I’IB8.HOT0 DPSINPUATHE, HAO CHpaBCIIHBATa cTOHHOCT Ha PasTpaHHYAMHUTE HCTHH aKTHBH Ha
npymofiﬁnaz{om APYKCCTBO KbM JaTara Ha HleIOﬁI’IBHHG. Beaxo HPEBHIICHNC Ha CHOpaBCIHBaTa
CTOHHOCT Ha pasrpanl4YHMHTEe HETHM AaKTHBH HaJX H3YHCIEHATa HO-Iope CyMa ¢€ IIPH3HABA B
nevandarta Win 3ary6a‘ra HETIOCPEIICTBERO CIICH I'EpPLE[OﬁHBaHeTO.

[Ipn Owmsmec xomOuWHaALMA, NOCTUrHATA HA eTamd, ['pynara I[PeoUeHsBa ABPXNKAHOTO [IPeXH
KaliTaaoBo y4acTHe B NPHIOOMBAHOTO HPEANPHITHE HO CIOPABEIMBA CTORHOCT KBM JlaTaTa Ha
npunoduBane (T.e. KbM JaTaTa Ha IIpHIOOMBaHe HA KOHTPON) H NPH3HABA [POM3THYANIATA
nedandara WM 3arydaTa. ako HMa TakuBa. B Nedanbara wim sarybara. CyMuTe, TIPHIHATH B APYTHS
BceoOxBaTeH IOXO0A OT I470BO yYacTHe B NPHAOOHBAHOTO NPEANPHSTHE MPEeaH IaTaTa Ha
npuroduBane Ha KOHTPOR. €€ NpH3HaBaT Ha cblpara daza, kakto ako ['pymara ce € ocBofoammna
JUPEKTHO OT IBPIKAHOTO TIPS KalluTANOBO YIacTHe,

Axo IbPBOHAYAIIHOTO CHUETOBOIHC OTHHTAHE Ha Ou3nec KoMOUHALIH TS HE € IPHEKIOYEHO A0 KPasd
Ha OTYHETHHS NEPHOM. B KOATO ¢€ OCLIISCTBABA KOMOMHAIIMSITA. prnam OTYUTa NPOBHZ0PHH CYMH
3a CTATHHTE, 3& KOHTO OTHHTAHETO HE € IIPHKIIOYKIIO. HPEB IIEPHoaa Ha OLCHABAHE, KOHTO He MOMKe
Ja HaIBHIIABE ¢AHa rOJIHHAa OT JA4aTara Ha HpI/},IIO6HBaH€. prrsaTa KOPpHrHpa CbC 3a0Ha Jara TC3M
NpOBU30PHH CYMBE I TIPH3HABA ITONBJIHHUTECIHH aKTWBH WM ITaCHBH, 34 Ja OTpasy HOBaTa
TIOIyHEeHa I{H(pOpM&H,I’IH 3a (baI(TiiTe I OOCTOSTENCTRATA. KOHTO ca ChIECTEYBANH KbBM J1aTdTa Ha
HpI‘I,U.OﬁHBaHe Y. ako ca OWJIH M2BeCTHH, ca IIedH Ja IOBNHIAT Ha OLeHKaTa Ha CYMHUTE., IPH3HaTH
KbM T4zl zara.

Besxo pp3HarpaxieHHe 107 YCAOBHE. JABIDKAMO OT NPHAOOGHBALINS, ce NPH3HABA 0 CIIpaBeIIHEA
CTORHOCT KbM J{aTaTa Ha NPpHA0OHBAHE 1 C€ BKIIOUBA KaTO HacT OT NPEXBBJICHOTO Bh3HATPAKIEHHE
B 3aMsIHa Ha NpHACcOKHBAHOTO NpeanpusitHe. [locneapamiy MpoMers B ClpapeyIaBaTa CTOHHOCT Ha
BB3HATPAKIEHHETO TIOJ YCIOBHE, KOETO & KIacH)MUHPAHO KATO aKTHB MM [IaCHB, C€ MPH3HABAT B
CBLOTBETCTBHE ¢ WiIHckpaHusgTa HAa MCOO 9 _ DuHHAHCOBH HHCTPYMEHTH™ HIH B neuanbarta MM
3ary0aTa Wil KaTo MPOMsiHa B APYTHS BCeoOXBATEH JOXOX. AKO Bh3HATPAKICHHETO MOJI YCIOBHE €
KIacHGUUMPaHO KaTo coOCTBeH KaHTal, TO HE C¢ MPCOLCHABA JI0 OKOHYATEIHOTO MY YpEKIaHe B
coOcTrerus xanutald llpomeHH B crpapBefiMBara CTOHHOCT HA BB3HAMPAKISHMETO MOI VCIOBHE,
KOMTO IPEACTABJARAT [IPOBH30PHH CYMH Hpe3 [epHOida HA OICHABAHE. C€  OTPA3sBaT
PETPOCHEKTHEHO 28 CMETKA Ha PeIIYTALUATA,
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Koncoanaupan @uHancoR oTHeT
31 aexemBpu 2020 r.

IHosicHeHus KbM hHHEAHCORHS OTHET

Kpm 31 nexemppn 2020 r. (1 xpM 31 mexemepu 2019 r.) I'pymata HUTO e NpH3HARATAa THPrOBCKa
peryTanus. HATO € H3BbpIIBaka TPAaH3aKUNH KOHTO MoraT Ja Opjar kiacnduuupann kato buznec
KoMOHHAIH

Crenxn ¢ HEROHTPOJHPANN Y2ACTHS

HpOMEHI’I B Jicjd Ha l“pynaTa B COOCTBEHHMS KAMHTAN Ha ABIICPHO JPVKECTBO. KOUTO HE BOJAT 10
'33]"}’6?1 Ha KOHTPOI. €€ TPETHPAT KATO TPaH3arkudd Cbe COOCTBEHHIH Ha rp}-TIEITE’L. OTyeTHATE
CTONHOCTH HA J€1a Ha Fp}ﬂaz“a B Ha HCKOHTPOJAHPAIIATE YUacTHUR C€ KOPHUIHpaTt C LEH CTPa3aABaleTO
Hd HpOMAHATA Hd OTHOCHTCAHHA MM A B KallHTajJlda Ha IbIUCPHOTO HPYIKECTEO. Besirka pasiiika
MEXKIDY C¥yMarta, ¢ KOJATO ca IIPOMEHCHH HEKOHTPOIHPAIUTE YIaCcTHA. H CIIpaBeUinBara CTOHMHOCT HA
INOJIYRCHOTO HAW IIATEeHO BBIHATPANIICHHE, C€ MPH3HaBa IHPEKTHO B cOOCTBEHHS KAIIHTANl H CE
OTHAcHA KbM COOCTBEHHITNTE HA HPGHHPHHTHCTO“I\{aﬁKa.

KwmM 31 nexemepu 2020 r. (1 xuM 31 nexemepu 2019 1) Ipynarta w/unn dpyxecTBoTo-Maiika He €
H3BBPHIBATO CACNKH C HEKOHTPOIHPAIH YIaCTHA.

CnelkH B Uy:KIeCTpaHHa BAIYTA

Crenxute B uyXKZeCTpaHHa BalyTa ce¢ OTHHMTAT BbLB (QYHKUHOHAIHATA BAnyTa Ha [IpyXecTBOTO-
Maiika no odunuantaus oOMeHeH Kype KbM Jarara Ha clefxara (o0ssenus QuKCUHT Ha Bearapcka
HapoaHa Oamka). Ileyandure 1 3arydure OT KYPCOBH Pa3A¥KH, KOUTO BB3HUKBAT IPH YPEXKIAHETO Ha
Te3H CHEJIKM M IPEOLEHSIBAHETO Ha NApUYHHTE TNO3MLMH B UYKASCTpAHHA BATYTA KBM Kpag Ha
OTYETHHS TIEPHOI, Ce IPH3HABAT B edandara win 3arydara.

HEH&IJH‘-IHHTE NO3HIEN. OUCHABAHI 10 HCTOPHYCCKA ICHA B UVIKACCTpAaHHA BaldyTd. ¢ OTHHTAT I10
oOMeHHHS KYPC KbM daTata Ha CACEKaTa (ue ca HPQOHGHEHH). Henaplmﬂme HOBHIIWE, OLUCHABAHH
110 CHPaBCHIIHBA CTOHHOCT B UVIKIeCTPpaHEa BallyTd. CE€ OTYHTAT IO oOMeHHHS KVPC KBM [1aTaT&, Ha
ROATO € OIIpCACiIeHa ClIpapClIHBaTa CcTOHHOCT.

buarapckust e e GHKCHPAH KbM eBpoTo B choTHOmEeHHe 1 EUR = 1.95583 8.

Ha 10 romm 2020 r. no ucxane Ha ObIrapekuTe BRACTH, (UHAHCOBUTE MHHHCTPH HA CTPaHHTE-
yneHkH Ha Esposonara. [lpe3saentst ma EBponefickara ueHTpanHa OaHka #  QUHAHCOBUTE
MHHHCTPH M TYBEPHbOPHTE Ha UeHTpaiHHTe danky Ha Kpancrteo Hauus n Penybnuxa bwiarapus
B3€Xa €IMHOIVHIHO peHIeHHE Ja BKIouaT Oparapckus nep BuE Bamvren Mexauwssm II (ERM 1)
Hentpanuusat xkype Ha Obnrapckus jes e ¢uxcupan Ha 1 epo/1.95583 nesa, KaTo OKOIO TO3M
UEHTPAJIEH KYPC Ha JIeRa Hie OhIe NoLIbpsKaH JMANazoH 0T IUTIOC/MHUHYC 15 mpoueHTa, ChINO Taka
ciiell BHMMAaTe/IHa OLICHKA Ha aACKBATHOCTTA B YCTOHYHBOCTTA Ha BaNyTHUS O0pa (ITapiueH ChHBET) B
Penybnuxa bearapus. Oe mpuero, de Penybmmka Brarapus ce DPUCHEOMHSBA KBM BAIYTHHI
MEXAHHM3BM CBC CHIIECTBYBALIMS CH PEXKHM Ha BamyTeH OopI (mapHueH CLBET), KaTO eIHOCTPAHEH
aHTaKHMEHT K 0€3 JONBIBUTEIHN H3UCKBAaHUI KbM Epponelickara neHTpasina Oanka.

ERPH‘-IHH cpeneTea H eKBHBAJCHTH

[TapuunuTe cpeacTsa ¥ eKBUBAICHTH BKIIOUWBAT HapH4Hyl cpelicT8a B Opoil, MapHyuHp CpeicTBa Mo
OaHKOBH CMETKH M JIeNO3MTH B OaHkM. ['pyraTta OTYMTA BCHYKM JHKBHIHM HHCTPYMEHTH C
OCTaTHUEH Nages:x A0 TPH Mecena.
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Koncomuaupan punancor oruer
31 nexemspu 2020 r.

Hosicaenusi K5M GHHAHCOBUS OTYET

G HHaHCOBH HHCTPYMeHTH chracae MCOO 9
Hpuznasaie v omnuceane

DHUHAHCOBHTE aKTHBH H (l}HHaHCOBHTC nacyiBy Ce [PH3HaBat. KOorato llp}-’)KBCTBaTa oT Fp)'naTa
CTaHaT CTpaHa 110 ACTOBOPHHTE VCIOBHS HA {E]I{HHHCOBI/IH HHCTPYMEHT.

GBHHAHCOBHTE AKTHBH Ce€ OTHHCBAT. KOIATo AOTOBOPHHTE IpaBa BEPXY INAPHYHHTE NOTOHH 0T
(IJHHaHCOBI/ISI AKTHB H3THY4T KJIH KCrarto (pI‘IHEiHCOBE’IHT aKTHB M IIC CBHIECTBO BCHYKH PHCKOBE 1
H3T0H Cce HPEXBLPRIAT,

DUHAHCOBHTE MAcHBH ce OTIIHCBAT, KOTATC 3aIb/DKEHHETO. IOCOUCHO B HOTOBOPA. € H3NBIHEHO, €
OTMEHCHO WIH CPOKDLT MY € H3TCKBIL.

R‘Hﬂf_’ll(plll\‘ﬂl{uﬂ Y HOPEORAYATHO CHEHACAHE HA lj)llHﬂ'HCOﬂ’ll arinueH

ITepsonauaino (QUHAHCOBUTE AaKTHBH CE OTYHTAT 110 COPABEIMBA CTOMHOCT, KOPHIHpAHA C
pasXxonute 1o caelkara, ¢ M3KOUeHHE Ha (DHHAHCOBHTE AKTHBH 110 CHpPABEUIHBA CTOHHOCT Ipes3
neuantara WIH 3arybaTa M ThPrOBCKHTE B3€MAHHS, KOHTO HE CHABDIKAT CBHOIECTBEH (MHAHCOB
KOMIIOHEHT. [IbpBoHavanmara oneHka Ha (QUHAHCOBHTE aKTHBH IO CHPABEIIHBA CTOMHOCT mpe3
nevanbaTa WK 3arybata He ce KOPHIHPA ¢ Pa3XoNHTe 10 CACTKATA. KOUTO CE OTYUTAT KATO TEKYIIH
pazxomu. [Ibppomavannmara oHeHKAa Ha THPrOBCKUTE B3EMAHHSI. KOHTO HE ChIALPKAT CBIIECTBEH
(pHHAHCOB KOMIIOHEHT INpeJICTaBIgBa eHaTa Ha caekaTa cermacio MCDO 15,

B 3aBHCHMOCT OT HaUlHa Ha MOCJIENBAIIO OTUHTAHE. (PHHAHCOBUTE AKTHBH ce KNacH(UIMpPaT B eaHa
OT CAENHHUTE KATETOPHH!
® JBATOBH HHCTPYMEHTH 10 aMOPTH3HPAHA CTOHHOCT:
e (UHAHCOBH aKTHUBH IO CIPABE/IHBA CTOHHOCT npes neyanbaTa WiK 3arydaTa;
° (UHAHCOBH AKTHBH NO CIpaBelUIMBa CTOMHOCT Tpez APYT BCeoOXBaTeH I0XOX ¢ MIH 0e3
pexnacudurkannsg B rnedagdbara wiH 3arydaTa B 3aBHCHMOCT TalH Ca ABLITOBH WM
KarliTAIOBH HHCTPYMEHTH.

Knacuduraunsta Ha PHHAHCOBHTE AKTHEH CE OMpEed Ha 6a3aTa HA CHeHHTE JBE YCIOBHA:
e On3nec MogedbT Ha J{pyiKecTBOTO-MalKa 3a yIpaBiaeHe Ha (PHHAHCOBHTE AKTHEH:
®  XapaKTepHCTHKHTE Ha JOTOBOPHUTE APHYHH MOTOUM Ha (PMHAHCOBHI AKTHE.

BcHYKY NPUXOAH ¥ pa3zxofd. CBBP3aHd ¢ QHHAHCOBHTE aKTHBH. KOMTO Ca IPH3HATH B lleyaidaTa u
sarydaTa, e BKIKOUBAT BBB (DHHAHCOBH PA3XOXH. (PHHAHCOBH HPUXOIM WM IpYTH (HHAHCOBH
MO3KLMH C HM3KIIOYEHHE Ha OOE3LEHKATa HAa THPrOBCKHTE B3eMaHHS, KOATO CE TIPEIACTaBs Ha pejl
IpyTH pa3sxody B 0TYeTa 3a nedandara Mau 3arybata U ApYTHS BCeOOXBATEH JNOXO.

Bbi BpB3Ka ¢ B3eT0 pemenne oT Tu bu All Qaltnenmsn Copercnz Brorapust EAJl Ha 17 soeMspn
2010 r.. [pyxecTBoTO-MaliKa NpeKkpaTsiBa MHBECTHPAHETO Ha CPEHCTBa 3@ COOCTBEHA CMETKa BbB
(prHAHCOBH HHCTPYMEHTH, KIaCH(PHINPAHH KATO NbPIKAHH 38 TBPIYBAHE U BKIIOYEHH B ThPrOBCKHS
My moprdeiin. [m Bu Hupect EAJl we npureskasa (UHANCOBM UHCTPYMEHTH. BIIIOYEHH B
TBPrOBCKHA MY noptrdein kem 31.12.2020 1.



[ Bu Hueecer EAL

Konconuaupan guHancos or4er
31 aexemBpu 2020 r.

TosicHensst KbM (i)llliaHCOBHﬂ OTHET

Hocnedsao onenagane Ha uuancosue aKmueu
- Twpeoecru 63evanus

T%proscxcme B3eMaHHg <¢a CYMH, JIBRDKHMH OT KIHEHTH 32 HNpoJaleHH CTOKM MAH YCIYTH.
H3BLPIICHHE B obHyaiiHus X0 Ha cTonaHckaTa aefiHocT. OBHKHOBEHO Te C€ ABJIKAT 324 YPEeXKTAHE B
KparepK CPOK H CACHOBATCIIHO Ca macm})numpaﬁﬁ KaTO TEKYIIN. T’I:pI"OBCKI'}Te B3CMAHHA C€
HPH3HaBaT ITBEPBOHAYAIHO B PA3MED HA 663)’CJ}0BHOTO BBIHAIPKICHHE, OCBEH aro ChILPIKAT
JHAYHATEINH KOMIIOHEHTH Ha (I)HHaHCHpaHe. pr}I{eCTBaTa oT Tp}naTa JLPKAT TBPrOBCKITE
B3CMaHHA ¢ 1EJI csﬁnpaﬂe Ha MOrOBOPHHTE HApHYMHK II0TOLH H CHASHOBATCIHC TH OIICHABAT IO
AMOPTH3HpaHa CTOHHOCT. KaTO K3MOM3BAT METoda Ha e(].)eKTI’IBHaTa JIXBa. HI’ICKOHTI’IpaHC HE C¢E
H3BLPIIBA, KOTATO e(bel{n,r OT HETO € HECBHISCTBEH.

Obezuenra Ha urancoeuine aKmuey

Hopure wusmckpanmsa 3a obesueHka cwriacHo MC®O 9. u3momspar moBede HHpOpMaIus,
OpHEHTHPAHA KbM OBJCLIETO, 33 A TIPH3HAST OYAKBAHHTE KpPEIWTHH 3arydM - MOJENBT 3a
LOUAKBAHHUTE KPEJUTHH 3ary0u™, KOHTO 3aMecTtsa .MOoJeia Ha NoHeceHHTe 3arybu™, mpeicraBeH B
MCC 39.

HMuctpyMenTHuTe. KOHTO NHOHNazaT B o0XBaTa Ha HOBHUTE H3HCKBAHUS. BKAOYBAT 3aEMH H ADPYTH
OBJITOBH (PMHAHCOBH AKTHBH., OLCHSBAHH IIO aMOPTH3MpAHA CTOMHOCT / 10 CIpaBeiIMBa CTOHHOCT
pe3 ApYr BceoOXBaTeH J0XO0. TEPrOBCKH B3e€MaHMUs. aKTHBH I10 JOTOBOPH. IIPH3HATH H OLEHIBaHN
ceraaceo MC®O 15, KaKTO M KpeIHTHH aHTaKEMEHTH U HIKOM JOTOBOPH 3a (PHHAHCOBA rapaHIMg
(Ipr eMHTEHTA), KOHTO He Ce OTYHTAT N0 clipape/rinea crofnoct npes nevandaTta HiH 3arydara.

[Tpy3HaBaHeTO HAa KpeJMTHH 3ary0) Bede He 3aBMCH OT HACTBIIBAHETO Ha CBOUTHE C KpPeAMTHA
zaryba. Bmecto ToBa MpyxecTBoTO-Malika pasrileskla IO-HIHPOK CHEKTHP 0T HHPOPMAUMs TIpH
OLEHKAaTa HA KPeAWTHHS PHCK H OLCHNRAHETO Ha OUAKBAHHUTE KPEAUTHH 3aryOH, BRIHOYHTEIHO
MHAHATH CLOMTHS, TEKVIHIH VCJIOBMA, Pa3yMEH M HOATBP/KAIHE INIPOTHO3H. KOWTO BIMAAT BBPXY
OUAKBAHATA CHORPAeMOCT Ha OBbICLIUTE NAPHYHY TOTOLH Ha HECTPYMEHTA.

Ilpn npunaraneTo Ha TO3H FOAXO, HACOYEH KBM OBACINETO, CE MPABH PA3FPaHHueHNE MeKIy:

e (MHAHCOBH HHCTPYMEHTH. YHETO KPEAMTHOTO KAYECTRO HE C¢ € BIOIIMIO 3HAYHTENHO CHOPSIMO
MOMEHTA Ha IIbPBOHAYAIHOTO TIPH3HABEHE MIH HMAT HHCHK KpejuTeH puck (Paza 1) u

e (DMHAHCOBH MHCTPYMEHTH. YHMETO KPSAMTHOTO KaYeCTBO Ce € BJIOINUNO 3HAUMTEIHO CHIPAMO
MOMEHT2 Ha [ITbPBOHAHAIHOTO [IPH3HABAHE MK HA KOHTO KPEAUTHHS PHCK He ¢ HUCBK (Paza 2}

e .®aza 3" oOxsama (HHHAHCORH AKTHBH. KOHTO HMMaT OOEKTHBHH HOKazaTesicTBa 3a ole3lleHKa
KbM OTYEeTHATa Jata. HHTO equH oT (uHancoBuTe akTUBH Ha Jpy):KecTBOTO He IIONaja B Ta3H
KaTeropusi.

12-meceunn ouvaxkBaHy KpeAWTHH 3ary0H ce HpH3HABAT 3a [IbpBaTa KATETOPHs. JOKATO OYaKBAHHTE
3aryby 2a Uesads Cpok Ha (QUHAHCOBHTE MHCTPYMEHTH Ce IPH3HABAT 33 BTOpaTa KaTeTOPHSL
QuaxBaHUuTe KPEeHHTHH 2ary0H Ce OIpe/eisiT KATO PasIfKara MEKIY BCHYKH JIOTOBODHM NApHYHH
NOTOIM, KOHTO ce ABMKAT Ha [pyrara ¥ napHuHuTe MOTOUM. KOMTO Td NeHCTBUTENHO Ouakea Xa
NonyaE (.J1apHyeH HenOoCTHT™). TasW pa3muKka e JUCKOHTHpaHA 1O IHPBOHAYATHAS eeKTHBeH
JHIXBEH TPOLEHT (MM ¢ KOPHUIHPAHMS CITPIMO KpeauTa eheKTHBEH JUXBEH ITPOLEHT).



M Bu Wnsecr EAN

KoncoanaupaH QHHAHCOB 0THeT
31 nexemepn 2020 r.

TloficHeHnsa KbM (i)ﬂHaHCOBHH OTHeT

M3upciasBaHeTO Ha O4YaKBAHMTE KpeIMTHH 3ary0M ce onpeleist Ha Oasatra Ha BEPOATHOCTHO
upetersenara npuOIH3MTENHA OLEHKA HAa KPEeOMTHHTE 3arydH Iipe3 OYaKBaHHA CPOK Ha
(pHHAHCOBHTE HHCTPYMEHTH.

- TTJ}?BOGC?CII 4 Opj‘c"y GICMAHUA, ARIMUEU 110 OO?O()’Op H G3CAAHUA NG AUSHHOOGH 00906’0])1!

ﬂpyﬁcecmom—maﬁxa H3M038a ONPOCTEH TIOAXO0D IIpH OTUMTABECTO Ha TBPIOBCKHATE # HPYTH
B3CMAHHJ. KaKTC H Ha aKTHBHTC [I0 JOTCGBOD M IIPU3HABZ 38.1“}*’68. OT 00€3IEHKAa KaTO OYaKBaHH
KpeJHTHI 33!“)-’61/1 3a IEeJMHA CPOoK. Te [IPEJACTABIABAT QUAKBAHUAT HCAOCTHT B JJOIOBOPHITE TIApHYIHHT
IIOTOHH. KaTo c€ HMa IIPEeIXBH BL3MOKHOCTTA 32 HESH3IRIAHCHHE BBB BCCKH MOMEHT OT CPOKA Ha
q.)I'IHaHCOBHSI HHCTPYMCHT. ,H})}’)KCCTBOTO*ME[I‘/JIKa H3[0A3Ba CBOS HaTpyllaH OIIMT., BLBLHIIHH
[I0Ka3aTciiyu 1 HH(l)OpMa‘iIHH B IBJTOCHOYCH IJIAH. 3a da H3YHMCHAH OHaKBaHHTEC KPCAUTHH 331‘}’61’1 Hpe3
Pa3npCiciBIEETC Ha KIHUCHTHTE 110 HHAYCTPHH H CPOYHA CTPYKTYPA Ba B3CMaHMATa K H3ITOI3BAMKH
MaTpHLa Ha OPOBH3HKATE.

Knacuguranua u ouenasane HQ QUHGHCOBUME HHACUBH
DuraHCOBUTE TacKBH Ha [ pyTiaTa BKIIOYRAT TEPIrOBCKH H APYTH (DHHAHCORH 33/ IbIHKEHHS.

OuUHAHCOBHTE IACHBH €€ OLEHIBAT NBLPBOHAYATIHO [0 CHOPaBeANHMBA CTOHHOCT H. KBAETO €
IIPHIOKHMO, Ce KOPHTHPAT MO OTHOMIEHHE Ha Pa3sXOauTe II0 CelIKaTa, OCBEH ako JIpyxXKecTBOTO He €
onpeneIuao AajeH (MHAHCOB MAacHB KaTO OIEHSBAH IO CIpaBelUIMBa CTOMHOCT Ipes nevandara u
3arybara.

(DuHaHCOBKTE ITACHBH Ce OUEHSIBAT MOCIEABAIND IO aMOPTHUINpPaHa CTOHHOCT. H3OMBAIKH METOAA
Ha ed)EKTHBHaTa AMXBA. C H3KIIOUYCHHE HA JCPHBaATHBH 1 q)HHaHCOBH NacHBH, KOHTO Ca OIIpeaeicHH
3d OHEHABAHEC O CIIpaBCilHBd CTOAHOCT npes nevagbaTa MIH 3&1")-’631'8 (¢ M3KIOYEHHE HA
ACPHBATHBHE Q)I‘IHEIHCOBH HHCTPYMECHTH. KOHTO Ca ONPCUCCHH H e(be;{m;ami Kato XEDrupaly
I’IHCTp}'MeHT).

Bewukn Pa3xoldd CRBR3aHi ¢ THXBH H. aKO € IPHICKUMO, IPOMEHH B CHIPABEINRATA CTOHHOCT Ha
HHCTPYMCHTA., KOHTO C& 0OTHHTar B nevandaTa HIH 3&F}-’6E1T21. cC BRIKOYUBAT BBHE d)PIHElSCOB}ETe
pazxonn uia q)I’IHaHCGBHTC OpUXCII.

IIpuxonn

OCHOBHHTE HPHXOJIH, KOHTO ['pynara resepspa, ca CcBbp3aad ¢ (PUHAHCOBH KOHCYITAUMM U
OpOKEPCKH KOMHECHOHHH.

3a ja ompenend Jaip M Kak Ja npH3Hae npuxonu, JpyxecTroro-Malka H3MOI3BA CAETHHTE 5
CTBITKH:

1 MnenTudunupane 5a 10r0BOPa C KAHEHT

2 Mnenrtuduuupane Ha 3a1bIKCHHEATA 38 H3TBIHEHTE

3 Onpenenane Ha yeHaTa Ha caeskaTa

4 PasznpeaeiieHue Ha LEHATA HA CHEIKATA KbM 3QUBIDKCHHUSITA 38 H3ITBIHEHHE

5 Ilpu3HaBane Ha OPHXOAMTE. KOraToO ca YIOBIETBOPEHH 3a0BILKEHUATA 3a H3IIbIHEHHE.
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Hosgcoenng KeM (l)I’iIlﬁHCOBHH OTHCT

HpHXO}IHTG Ce TIPH3HaBaT WJH B Jal€H MOMEHT HIH C TEYCHHE Ha BPEMETO, KOTATO HIIH JOKaTo
ﬂp}'}I{GCTBOTO YIOBACTBOPDH 3alB/DKCHHATE 38 N3NEBIHEHHE. IIPEXB'prFiﬁI(I/I o0eIaHHTE VCHVIH Ha
CBOHTE KIIHCHTH.

l"pynafa NpKrE3HaBa KATO 3a0BJDKCHEA 110 JOTOBOP BBIHATPAKICHHC, IMOAVICHO IIC OTHOLICHHME Ha
HEVIOBACTBOPEHH 32BDKCHHA 34 H3ITRJIHCHHE U TH ONPEACTans KaTO BIPYIH 3adbILKEHHI B OTUETE 38
qJI‘IHaHCOBOTO cheTosHRe, T10 ChIKS HAYHH, aKO ﬂpy)i\'ECTBO oT Fp}'na’ra YIOBACTBOPH 3alBIKCHAE
3a M3IOBIHCHHC, IPCHH da IIOAYUH BB3HAIPLKICHHCTO, TO IIPH3HABA B OTHCTA 34 (pIiHaHCOBOTO
ChCTOMHYE WM aKTHBE 0 JOT0OBOPA. HIIM B3CMaH€, B 3aBHUCHMOCT OT TOBa Ial¥ C€ M3MCKBa HEUo
APYFO OCBEH OIIPEALTICHO BPEME 34 TIOJIydaRane Ha BhL3HarpaxiaeHneTo,

- [puxodu om 1uxeu u QueudeHmU
[TpHX0IUTE OT JHXBH €& OTYMTAT TEKVIIIO MO METoJa HA ¢eKTHRHATA THXEBA.
[Tpuxoante OT AMBHIASHTH C¢ MIPH3HABAT B MOMEHTA HA BB3HHKBAHE HA MPABOTO 3a MOIYYARAHE HA
IaiateTo.

OnepaTeBHHE pa3xoln

OnepaTHBHATE pa3xodH Ce IPH3HABaT B nedandaTa HIH 3arydaTa OpH MOI3BAHETO HA YCIYTHTE HIH
Ha 7aTaTa Ha BE3HHKBAHETO UM.

HpyxecTtara oT [ pymarta oT4HTaT ABa& BHJAA PazXoAM, CBBpP3aHH ¢ H3IBLIBECHHETO Ha AOTOBODHTE 34
JOCTABKEA HA YCIYTH/CTOKH/C KIHEHTH: PAXOIH 328 CIUTOYMBAHE/TIOCTHIAHE HA JIOFOBOPA H PA3X0IH 3a
m3IreiiHerre Ha gorosopa. Korato pasxoiure He OTrOBapsaT HA YCJIOBHSTA 32 Pa3CPOYBAHE CBHITIACHO
3uckpanuaTa Ha MCOO 15, cpipuTe ce npu3Hapar xaTo TeKYI B MOMEHTa Ha BE3HHKBAHETO HM
KaTC HANpHUMEP HE €€ OYaKkBa Ja 6']3],{3.’1' BB3CTAROBEHH WM HEPHOIBT HA Pa3CpPOYBAHETO HM € 11O
¢HA TOIHHA.

Crennure ONEpaTHBHNA pazxoll BIHArK® C€ OTpazdpar KaTe TEKYIL pasxol B MOMCEHTa Ha
BBIHHKBAHCTO HM!

- Obmu u AQIAMBHHACTPATHBHH Da3X0I1 (OCBEH aKQ HE ¢a 338 CMETKA B4 KIHEHTA):

- Pasxoxn 3a 6}3&3"\' Ha MaTepiiaIHK 3allaCii,

- Pasxoan, CBLPR3aHA ¢ H3ITRABCHNC a 2aXbIDKCHHCTO!

- Pazxonu, 3a KOHTO NPEeRIpHATICTO HE MOMXC Jda OHNpCcaciaH. Jaid Ca CBLp3aHin ¢
YAOBJICTBOPCHC HIIH HEYIOBICTROPCHO 38Ab/KCHNAC 3a U3IIBIIHCHHL.

Pasxoan 3a quxen
Pasxoaure 2a IUXBR ce OTUUTAT TEKYIIO II0 METOJa Ha edeKTHRBHATA INXBA.
Ju3mar
Haemu AIGHHGH

,«L’Zp}-’&f(‘f?(.’i??ﬁ(!ﬁlﬂ OQFft rp_]-‘liaﬁ?a KO0 THIHH2OROAVHAMENn

3a HOBHUTE NOTOBOPH, CKIHOYEHH Ha Win cien 1 auyapu 2019 r. I'pynara npeneHspa Jaiu JajeH
JIOTOBOP € AN ChABIKA MU3MAT. JIM3MHTET ce Onpeneas kaTo . JA0TOBOP WK HacT OT JOTOBOP. KOHTO
NpeoCcTaps MPABOTO Ja Ce HM3M0I3Ba aKkTHE (0a30BUAT aKTHEB) 3a ONpeleleH NepHol OT BPEME B
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Kouconuaupan guHAHCOB 0THET
31 nexemBpu 2020 1.

HosicHenus KbM (HHAHCOBHS OTYET

3aMsIHa Ha BBIHANPLKICHME.” 34 Ia HPHIOKH TOBa onpeieneHue. JpykecTBoTo-Malika H3BBPHIBA
TpH OCHOBHH HPEIEHKH!

b JalH ZOTOBOPET CBILPMA Hﬂ@HTH{pHHHp&H AKTHB., KOHTO KM € H3PHYTHO TTOCOMEH B 0rOBOpa.
HJIH € [TIOCOYCH [0 HOIE}J&?;GH}JEIHQ B MOMCHTA. KOI'aTo aKkTHBBT OBjae IPEIOCTABEH 38 TI0JI3BAHE

& ﬂp}')l({?CTBOTD 0T Tp_\'HaTa HMa npaiaom Ja IIeJEydabd 10 CBIICCTBO BCHYEKH HKOHOMHYCCKH
ITOM3H OT HM3IGI3BAHETO Ha aKTHB& HpE3 LENHM NEPHOI Ha NOJ3RAHE. B PAMKHTE Ha ONpEeaCICHUs
oOxpar Ha IpaBoTO MY 14 H3N03BA aKTHBa ChIIacHO J0rosopa

@ ﬂp)’}I{QECTBDTO oT Fp}ﬂara HMa 1IpaB0 14 PHEKOBOJH H3TION3BAHETO Ha I’IIIBHTH{IJHHH}J&HH}I dKTHB
Ipes Hennd nepuo/ Ha 110J13Ba’e,

ﬂp}’}KCCTBOTO-I\{aﬁKa OLEHABA Iall MMa NpaeoTo Jia PpKOBOIH (. KiAK H C KaKBa ea” me ce H30I3Ra
AKTHUBBT IIPE3 IEIHA IIEPHO Ha TIQJI3BAHE,

Ol{eHﬂGaHE HHRPUIHAGAHRE HA AU3IHHZ O c)py.);cecmsomo Kamo JTH3HH2OR OV Amen

Ha nagannara nata Ha AM3HHCOBUSA JOTCBOD ,H})}-'}ICGCTBOTO oT I“pynaTa [IPH3HaBa aKTHUBA C IIpaBO HA
IIOA3BAHC ¥ TaCHBa IT0 NH3HHIa B 0TYETa 34 (bHI-IaHCOBOTO CBCTOSIHHE., AKTHBBT C NpaBo Ha [I0J13Banc
€€ OICHABA 110 HEHE Ha ﬂpHﬂOﬁI/IBaHe, KOATO ce ChCTOH OT pa3Mepa Ha IIBPROHAYATHATa OUECHKA Ha
IaciBa IO JH3HHTA. NLPBOHAYAIHHTE NPEKH Pasxoar. H3BBPHICHH OT HP)DKGCTBOTO. CIHCHKA Ha
PasxolHuTe. KOHWTO JTHIHHTONONYHATENAT THE HaparHd 34 ACMOHTAN M HNPEMECTBAHEC Ha OCHOBHHA
AKTHEB B Kpad Ha JIM3WHTOBHUA JOTOBOD U BCAKAKBH JH3HHIOBHY IJIALIAHHA, HANPABCHH IIPCTH JATaTa
Ha 3aniovYBane HA TH3HHIOBHA JOTOBOD (MI/EH_YC TOJYUCHITEC CTHMYIIHN 10 III’IBHHFB.).

HpyxecTBara aMOpPTH3HpAT aKTHBA C NPaB0 Ha HOM3BAHE 10 JIMHEHHHS METOJ OT Jarara Ha
3a1I04YBaHE HA JAU3HMHIA 10 NO-paHHaTa OT MBETE JaTH: Kpas Ha [ONe3HUS KHBOT HA aKTHRA C IIPaBo
Ha 0OJ13BaHe MIH M3THUAHE Ha CPOKa Ha JIHM3HHIOBHS NOToRop. JIpyKecTBOTO 0T I'pynara cbllo Taka
TIPErIIeikKAa aKTHBHTE C ITPABO Ha NoJ3BaHe 3a 00e31eHKa, KOraTo TAKHBA MHANKATOPH CBHIIECTBYBAT.

Ha nagannara nara va an3suHrosns zoroeop JpyixecTrara oT ['pynara oueHsBaT nacusa 110 JH3HHTE
II0 HAaCTOsIATAa CTOHHOCT Ha JW3MHIOBHTE IUIaHIaffs. KOWTO HE ca MMUIATeHH KbM TaszH JaTa.
JHCKOHTHPAHHU C JIMXBEHHS [IPOLICHT. 3aJ05KEH B JIM3UHIOBHS JOTOBOP. aKO TO3H MPOIEHT MOXKE Aa

Obae HENOCPEIACTBEHO ofpesesed Win Au(epe U HaNHUsT JUXBeH TponeHT Ha JpyikectroTo(2020r:
1.9%: 2019r: 1.9%).

3a Ja onpeaenn JMpepeHiHaTHIA THXBEH IPOUEHT. JdpyiKecTROTO-MalKa

o H3TI0JI3BA,  KOTATO €  BBh3MOIKHO. IPIIOKHMHST JUXBEH HPOLEHT OT MHOCASIHOTO
(HHaHCHPaHE OT TPeTH CTpPAHH. KODUTHPaH ¢ HeJ Jd OTpa3d IPOMEHHTE B YCIOBMXTA 32
GrHarCcHpaHe, KOUTO ¢a HACTBIIHAN CIe]l TOBa MOCIeAHO (PHHAHCHpAHE, HiTH

e H3M0A3Ba JIMXBEH MpPOUEHT CHCTOAN, ce OT Oe3pHCKOBHS JIMXBEH OPONEHT M HagbasKa
OTpazspalla KpeIUTHHS PHCK CBBp3aH ¢ [pykecTBara or I'pyrmara B KOPHTHPEH AOBIHHTEIHO
nopagH  CUCHH(DUUHHTE YCJNOBHA Ha JIH3MHTOBHS JIOIOBOP, B T.4. CPOK, JABPKABa, BaIyTd U
obesnedeHAN.

JIM3MHTOBHTE NNaIaHMf. BIUNOUEHH B OLIEHKATA HAa JH3WHIOBOTO 3aNbIDKEHHE, C€ CBCTOAT OT
QUKCHpaHi IUfamafis (BKIIOYATEIHO MO CBIKECTBO (PMKCHpPaH#). NPOMEHIMBH TJIAMaHHS Bb3
OCHOBA Ha MHJAEKC MM HPOLEHT, CYMH. KOWTO Ce 04MaKBa 1a OBJAAT IBDKUMH OT JIT3HHIONONydaTes
10 FapaHiBlTe 33 0CTaThuHA CTOMHOCT M IUIAINAHMS, IPOH3THYAILE OT ONLHM, aK0 € JOCTATHYHO
curypgo. ue JpykecTBoTo OT [ 'pymaTa me YIpaKHy Te3H OXilHn,
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Koncoanaupad QHEHAKCOB OTYeT
31 aexemepu 2020 r.

IHosicHenust KbM (PHHAHCOBHS O0TYET

Cen HAYANHATA JaTa HACHBET 110 JH3MHTA C& HaMasBa ¢ pasMepa Ha H3BBPIICHATE IHalRaHisa 1 ce
YBCIHTHARa ¢ pasMepa Ha JTHXBara. ITacuBBT TO AM3HRHTE Ce OPECIICEABA. 334 [Ja OTpa3d IPCOlCHKHTE
HAIH H3MEHCHHMATA HA JIHM3UHICBHS JOTOBCOD HIH Ha OTpAasH KOPHIHPAHHTE (i)HKCHp&HH 10 CHUIECTRBO
JU3RHIOBHE IJIAilaHKA.

Korato 3aI1bmKeBHeTO 3a JI3HET ce IpeoneHABa. CROTBCTHATA KOPEKUHMA C& OTpa3dka B aKTHRA C
IPaBO Ha HOJA3BAHE HIH CE TIPpH3HaBa B rnevandara miH 3aryﬁafra‘ axKQ 0anancoBaTa CTOMHOCT HA
aKTHBa& C ITPABO HAa MIOQJI3BAHE BEYE € HAMAJICHA IO HYya.

I{p}@ICCCTBOTO-MElﬁKEl < H36p3ﬂ0 Ia OTdUTa KPaTKOCPOYHHTE JIM3MHIOBH JIOTOBCOPDH W JAH3NHTA Ha
AKTHBH ¢ HHCKA CTOHHOCT. KaTo H3MOA3BRA MPaKTHYECKATE OﬁﬂEK‘iE‘HHH, OpCcABHICHA B cTankaprd.
Bumecro IPU3HABAHE Ha aKTHBH € IIPaBC Ha NOJBaBC I 3albLIDKCHHS [0 HH3HHIOBH JOroBOPH,
IialaHusdTa BBE BPh3KA C TAX CE MPH3HABAT KaTC Pasxoid B neuanbara HaH 3&1‘)’6&"{& [0 MuHeHHNR
METOQ/JL 32 CpOKa Ha TU3HHIOBRA JI0r0BOD.

B oruera 2a (bHHaHi?OBOTO CBCTOAHME, aKTHBUTE C TIPABC Ha [I0A3BAHE €a BKIHYEHH B HMOTH,
MallHHNA ¥ CBOPBKCHNA M HEMATEPHWAIHH AKTHBH, a4 38AB/LKCHHATA I10 JAM3IHHIOBH IOTOBOPH ca
BXMOYUCHH B THPIrOBCKH I APYTH 3aIbIKCHEL / IPpEeRCTaBCuu Ha OTIACICH pell.

Onmnuure 3a yabDKaBaHe W NPEKpaTIBaHe ca BIINOYEHH B pelMia HACMH Ha HMOTH U 000py/IBaHe B
INpyxKecTBOTO. Te ce M3MOA3BAT 3a yBeAMYaBaHE Ha OIEPaTHBHATA I'BBKABOCT IO OTHOIICHHE HA
VIPaBjeHNeT0 Ha aKTHBHTE. U3MO0J3BAHE B OIIEpallUTe Ha APYKeCcTBOTC. [JOBEUETO mpHTEKaBaHU
OTILHK 33 YIBIUKaBaHe W NPeKpaTABaHe ce YIPAKHIBAT CaMo OT JPY:KECTBOTO. & HE OT CHOTBETHHA
HH3HHIroxaTell.

I'pynama ramo 1uzunzodamen

CueroBojpHara nojHTHka Ha Ipynara. cerijacHo MCOO 16, He ce e UpoMeHIIa CIOpsIMO
CPaBHHTEIHHA IEPHOI.

Kato nmzumrozaren I"pynam I\”H&CH(IJHLEH}’)& CBOHTE JHM3MITOBH AOTOBOPH KATO ONICPATHBECH HIN
(I)HHEIHCOB JIH3HHT.

JIR3pHrOoRHAT ZOroBOp ce Kiacudui@pa KaTo JOTOROD 3a (HHAHCOB JH3MHI. aKko C HEro ce
IPeXBBPIAT IO CHUIECTBO BCHUKH PUCKOBE M HM3rOIH OT COOCTBEHOCTTA BBPXY OCHOBHHS AKTHB, H
KaTo ZOTOBOP 3a ONEpPaTHBEH JIM3HHT. aKO ¢ HETO He C€ MPEXBBPILT [0 ChilleCTBO BCHYKH PUCKOBE U
H3T0AH OT CODCTBEHOCTTA BBPXY OCHOBHMS akTHB. KakTo Oelre 0noBecTeHO [I0-Tope, 110 OTHOIIEHHE
Ha 4acT OT MMOTHTE. 3a KOUTO ['pynaTa € mpr3Hana akTHBH C IPaBO Ha [IOJA3BAHE €€ OTAABAT IIOX
ONEPaTHBEH JTM3UHT (CYONM3WHT) Ha APYIH HpYIKECTBAa OT rpynara Ha En Tw bm Af Eifu I'm0X
(ATBIH GmbH) B bearapus. Ciex umi3gbpiieH nperslen oT crpaHa Ha PrropojctroTo. I'pymara
CUHTA. U€ TCKYILIMTE JOTOBOPH 3a ONEpaTHBEH JW3KHT. cleBa Ja 0bJaT NPH3HATH KaTo OIepaTHBeH
JTU3HHT, CLIJIACHO M3HcKBaHuATa na MC DO 16.

Janbuy BBpPXY 10X0/2

PazxonuTe 3a JaHBIIA, IIPHU3HATH B neuandaTa uin '38.]'}'68.’1‘21. BKIKOYBAT Cy¥MdATa Ha OTCPOYUYCHHTE H
TEKYIIH JaHBIH. KOMTO HE Ca HPH3HATH B APYFHA BceoOXBaTEH JOXON HIIH JAUPEKTHO B coBCTREHHS
KamHuTal.

T(‘?K}’U_IHTC JAaHDUHH AKTHBY H/UJIY HACHEH OPEIcTapaAABaT TE3N 3aLJDRCHNA KBM HIIR B3CMaHHI OT
JaHbHHHTEC HHCTHTYHHH., OTHACAIIH CE€ 3a& TEeKYIIR HIN HPEAXOIHH OTUETHH HEPHOIH., KOHTO HE €3
HIEATEHH KbM J4TaTa Ha QJHHEIHCDBHS OTYET. T@I{_\_’L‘HHET JAaUbK € ALIEKHM BBRXY o0araeMusI NOX0I,
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KOHTO ce paiiiiyasa o7 nevyanodata WM 3&1"}’631‘3 BEB QJI’IHaHCOBHTE otyeTH. M3uucnapareto na
TERYHIMA JdHBK € 6a311paH Ha ZaHBYEHTEC CTABKH ¥ HA JAHBUYHHTE 3aKOHH., KOHTO €A B CHAA KHM Kpas
Ha OTHYETHRA HEPROL.

OTCpOLIBHI’ITG JaHBIH CE€ H3IUMACHABAT II0 IIaCHBHHA METOI 3a BCHUKH BPEMCHHH DAzl MEKIY
OamapcoBaTa CTOHHOCT Ha AaKTHRHTE W [TACHBHTE W THXHATA AdaHBYHA OCHCBA. OTC}OO‘IGH JAHBK HE CE
NpeaBIKIa HOPH OEPBOHaYAIIHOTO IIPH3HAaBaHC Ha akTHB JIH HacHB., OCBEH aKQ CLOTBEECTHATA
TpaH3axIid HE 3acdra JaHb4YHaTa UiAKH CICTOBOJHATA neganda.

OTCpO‘IﬁHHTe JaHBbYHH aKTHBI M MNaCHBKM HC CC JHCKCOHTHPAT. HpI’I TAXIOTO H3YHCICHHUE CC
H3NeA38aT JaHBYHM CTABKHW., KOHTO C€ 0YaKkpa ma Obiaat IpHIOKHAMHE 34 ICPHOJa Ha pealli3aiHaTa
UM, TIpH YCJIOBHE Y€ TE €& BJAC3IH B CHIA HIIE € CHIYPHOQ. HE IHC BJIC3HAT B CHJEA. KbM Kpad Ha
OTHECTHHA HEPHOI.

OTCpO‘-IeHI/ITe HAHBYHH TTaCHBH Ce IIPH3HEBAT B IIBJICH pasMeED.

OTcpovueHH ZaHBYHH AKTHBU C€ NPH3HABAT, CAMO aKO CHIIECTBYBA BEPOSTHOCT Te Ad OBAAT YCBOCHH
qpe3 ObAemM obaaraeMu T0X0IH,

OTCpO‘IQHH HaHBYHH aKTHBH H [IaCcHBH C€ KOMIICHCHUDPAT, CaMQ KOTaTo Hp}"}KQCTBOTO-MaI‘;IKa HMa
IpaB0 M HaMEPCHHE da KOMIICHCHPa TEeKYUIHTE NaHBYHM aKTHBEH WM NaCHBH OT ChillaTa Janbha
HHCTHTYIIMA.

HpOMHI—IaT& B OTCPOUCHKETE T4HEYHH aKTHBH HAH IIaCHBH CE IPH3HaBa KaTo KOMIIOHCHT OT HaHbYHHI
IPEXO BT Ppa3xoll B nevandara Him 3211"}’63'1'3,. OCBCH aKO T¢ HE Ca CBBP3BARM C ITO3MIIMH, ITPHU3HATH
B JIpYyraa peeodXnarTen 0OX0A WK JAUPEKTHO B cOOCTBEHMS KaruTal, Np® KOETCG CHBOTBETHHAT
OTCPOUCH JAHBK CC IIPH3HAaBa B APYTHA BCceoOXBATEH MOXOI HIH B COOCTBEHNA KalliTal.

Cobersen KaHHTaM, DO3CDBH H NA3MI2HMEE Ha TUBHRICHTH

AKHI’IOHﬁ])HI’IS[T KaiyTalg Ha ,Hp}?icecmo*ro—\{am{a 0Tpas3siaBd HOMHHAIHATA CTOHHOCT Ha CMHTHPAHUTE
aRHHH.

Jlpyrure pezepBH BIUIIOYBAT 3aKOHOBH pe3epBH U pezepru GopMmupann ceriracHo wi. 10, an. (2) ot
3aKkoHa 3a nazapuTe Ha (QHHAHCOBH HHCTPYMEHTH

Hepaznpenenenara neyanda BKMOYBE TEKYHIIHS (UHAHCOB Pe3yiATAT H HATPYNAHHTE HEYAIOH M
HENIOKPUTH 3ary0u 0T MEHaIN FOJKHH.

3arpipKeHUsTa 33 MUTANIAHE HA JUBHICHTH HA AKIHAOCHEPHTE C€a BKIIOYCHN HA pPell S3aNBIDKEHES KbM
CBbP3aHU auna” B OTYETA 3a (bI/IHaHCOBOTO CBCTOSAHHC., KOTaTO IJMBHICHTHTE Ca OHOﬁpEHifE 34

pa3npeaciacHue OT obmoTo c*1>6paHHe Ha aKIMTHOHEPHTE HPCAK Kpasd Ha OTHCTHHI HEPHOI.

Bewurn TpaHsaKkliky ChCe CcOOCTECHUIINTE HA Ilpymec*rrao*m—maﬁzca ca IpencrasCiu OTACHHO B OTHETA
34 IIpOMEHHTE B cOOCTBEHHS KAITATA.
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Ifencrorun i KDATROCDOYHE BE3HATDANR/ICHIR HA DCPCOHAIA

ﬂp}')KECTBOTO—M&fiKﬁ OTHHTa KPATKOCPOUHH 3adbJLKCHIAA IO KOMICHCHDYEMH OTIIVCKH. Bb3HHKHAI
IopanlE HCH3NOJ3BAH IINMATeH TOOMIIEH OTIYVCK B CJy4YauTe, B KOHTO CC OYaxsa ToH na Obnar
MOJI3BAH B DaMKHTC Ha 12 mecena caell AaTard HA OTUETHHS iepnol. npes3 KOWUTO HACTHTE JHLA ca
MOJICHHIN TPpYVAA. CBBP3aH € TC3H OTIIYVCKI. Kpa}“}{ocpoqmﬂe 3ADLIKCHHS KBEM TICPCOHAMA BKITKOUBAT
HaTHHIN. 3allJIaTd 1 COIMATIHN OCHTYPOBKH.

CrrnacHe m3uckBaHHATa Ha Komekca Ha TpyJa IIpH NpeKkpatssaHe Ha TPYJOBOTO [IPaBOOTHOMIEHHE.
CIiel KaTo CHAYKHTENST ¢ npuaodui npaBo Ha NEHCHS 33 OCHIYPUTENEH CTak ¥ BB3pacT.
Hpy:kecTBOTO-MaHKa € 3aJB/DKSHO Ja MY H3ILIaTh 00e3MeTeHHe B pa3sMep 10 mecT OpyTHH paboTHH
3amiaTi. Jpy:ecTroTo-Malika e HauHCIIIIIO NIPAaBHO 3alb/DKEHHE 3a M3IJIallane Ha oOe3lIeTeH:s Ha
HAETHTE JHIA IIPH NEHCHOHHPAHE B ChOTBETCTBHE ¢ HW3nckpanusaTa Ha MCC 19 _Jloxons Ha HaeTH
nuia” Ha 0a3a Ha APOTHO3MPAHHM IUIAHIAHHS 32 CJeJBallUTe MeT TOAMHH. MHMCKOHTHPAHH KbM
HaCTOSIIHSA MOMEHT C IBITOCPOUCH THXBEH IPONEHT HA O3pHCKOBH IEHHH KHHKa.

Hp}’)l(&CTBOTO—MELﬁKB. HE € pa3pa60*rsaﬂo M HE IIpHiara IM[IRaHOBE 3a BhL3HarpaXJIcHHus Ha
CAYKHTENHTE CJIe)] HallYCKaHe.

H{)OBH3HH, YCAOBHH ITACHEH H YC/IOBHH AKTHBH

[Ipopu3nuTe ce npH3HABAT. KOTATO MMa BEPOSTHOCT CETABIHH 3aIb/IKEHHS B pe3yiTar OT MHHAJ0
CHOHTHE Ja AOBeJaT A0 H3XOISIl NOTOK Ha pecypcH oT [pyikecTBoTo-Malika u Moxe Za Obue
HalpaseHa HalekIHA OHEHKA Ha CyMaTa Ha 3a1BIKSHHETC. BBL3IMOXKHO € CPOTHOCTTa HIH CyMaTa Ha
H3XOISIIIMS TapHyes oTOK Ha e HecurypHa. Ceramino aibsokerye ce Nopaiia 0T HalTHIHeTO Ha
MPABHO MM KOHCTPYKTHBHO 2aTb/DKEHME BCACACTBME HA MHHAIM CLOMTHS, HalpEMep TapaHIUH.
IPABRHHM CHOPOBe I o0peMeHsBalli JAOroBopH. [TpoBH3HHTe 3a NPEeCTPYKTYPHPAHE ce NpH3HaBar
camo ako e pa3paboTeH W NpunokeH noapoden QopmaneH NnaH 3a MNpPeCTPYKTYPHPaHe WIH
PBKOBOICTBOTO € OOABHIO OCHOBHHTE MOMEHTH Ha ILIAHA 33 DPECTPYKTYPHPaHE Nped Te3H. KOUTO
Ouxa Onmi 3acernanu. [ipopusun 3a Onneniu 3arydu Ot neitHocTTa He ce MpU3HaRar.

C}“MB.T&. KOATO €€ MPHU3HARA KAaTO NPOBH3HA. C€ HIYHCIAABRA HA faza Hali-HanexkIHaTa OUCHKA HA
Pa3zxOIHTE, HEOOXOIHMH 32 YPeRIAHE Ha CCrallHO 3a1bJDKCHHEC KM KPAsl Ha OTUYCTHHS IICPHOI. KATO
CC B3EMAT B INPCABHA PHCROBETC W HECHIYPHOCTTA, CBEP3aHH CBbC CCTAIIHOTO 3adBIDKCHHEC, Koraro
CHRHEICCTBYBAT pPCIHIE A0A00HH 38/ IbIDKEHHS. BEPOATHATA HeoOXOMHMOCT OT M3XOIIII TOTOK 3a
[oracsipade Ha 38ABDKEHHCTC C€ QNpPEenciIs. KaTo Cce€ OTUETE TPYynaTa Ha 3adbJDKEHHATA KATO HAO.
HpOBI’BI’IHTC ce THCKOHTHPAT. KOTAaTo €q)€KT’bT 0T BPEMEBHTC PA3NIHKI B CTOHBOCTTA Ha IapHuTe €
3Ha49HTCHCH.

Obe3meTeHnsI 0T TPETH JIMia BBB BPB3KA € FaldCHO 3aIb/DKCHHE, 3d KOUTO ,Z[pyﬂ{eca“som—maﬁxa ¢
CHI'YPHA. Y€ ¢ NOJYYH, CC IIPHIHABAT KATO OTHECICH aKTHB. Tozu aKTHB MOIKE B Ja HC HATBHAIMABA
CTOHHOCTTA Ha CHOTBETHATA TIPOBH3HA.

Ilpoer3nyTe Ce ApepasraeHKIaT KbM Kpasl Ha BCEKH OTYETEH MEPHOI ¥ CTOHEOCTTa UM CE KOPHUTHpa.
34 ja ce oTpazu Hali-mobdpaTta npubIH3NTE HA OLCHKA.

B CiiydauTe, B KOHTO <€ CHHTa, YC¢ € MaJKO BEPOSTHO 2a BBIHHMKHC H3XOIANlI IHOTOK HA
HROHOMHBEYCCKH PCCYPCH B PE3YJITAT HA TCKYILO 3aIXBILKCHHC, IAacHb HE €€ TIpH3HaBd. YenosauTe
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TIACHBH ClelBa 7a ce OUEHSBAT OC/ISHBALIO 110 H0-BHCOKATa CTOHHOCT MCHKIY OIIHCaHaTa INo-rope
CpaBHHMa IIPOBH3NA M [TEPEOHAYAIHO IIPH3HATATA CYMA. HAMANEHAa ¢ HaTpyhiaHaTa aMOpPTH3aliidd.

BEpOHTHH BXOIAIIE ITOTOIIH Ha HKOHOMHYCCKR IOJI3H. KOHTO BCE CINC HC OTTOBaPAT HA KPHTCPHHTE
3a NPHU3HABAHE Ha aKTIHB, C€ CMATAT 34 YCJIOBHH aKTHBH.

3saunmu NPEUEHRE Ha PHROBOICTBOTO DM HpHFArage Ha CYeTOBOAHATA NOJAHTHRE

3HAYAMHTE NPEeneHk Ha pPBROBOIACTBOTO IIpH {IpHaraHeTe Ha CHETOBOIHHTE IIOJMHTHRI Ha
,E{pyncecmo*romaﬁ}{a, KOHTO OKa3Bar HaH-CBINSCTBEHO BIMSHIC BBPRY Q)HHHHCOBHTC OTYETH. Ca
OHHCaHA [10-TOJTY.

Omcpoyeru 0aHvYHT ARIMUGH

OneHkaTa Ha BepOATHOCTTA 3a OnJemu odnaraeMHi AOXOMH 32 YCBOSBAHETC Ha OTCPOUYCHH HAHBYHH
aKTHBH ce Oazupa Ha nociexHaTa ogobpeHa OI0/DKeTHA NPOTHORA, KOPHTHpaHa OTHOCHO 3HAUMMH
HeoOnaraeMi TIPUXOJH M PA3X0MH U CHeUU(UYHA OTPAHMYEHUs 33 HPEHacsHe Ha HEeH3MOJ3BaHK
JaHpYHE 2ary0H  WIH  KpenuTH. AKO HANEKIAHA [OporHosa 3a odlaraeM JOX0Z Ipennosara
BEPOATHOTO M3MI0J3BaHE Ha OTCPOYEH AaHBUYEH AKTHB OCOOEHO B CIy4ad, KOTATO aKTHBBT MOMKE 14
ce ynotpebu Oe3 BpeMeBO OrpaHMYeHHe, TOrdRd OTCPOUEHHAT NAHBRUEH aKTHR C& IIPHU3HABA H3LIIO0.
[lpuzHapaHeTo Ha OTCPOYECHH NAHBYHH AKTHBH, KOHTO HOMIIEKAT HA ONPEISHCHHM TNPABHH HIH
HKOHOMMYECKH OTPAHHYEHHS WIH HECHTYPHOCT. C€ MPEelieHABa OT PHKOBOACTBOTO 3d BCEKH OT/ENCH
cryuait Ha 6azara Ha cnennGUYEETe GAKTA ¥ 0OCTOATEICTRA.

Cpor na nuzuHz08uHIE 002060pU

[pi onpeneNsde Ha CPOKA 3a JIM3UHTIOBHTE JOTOBOPH, PHKOBOICTBOTO B3eMa HPEABHI BCHUKH
$axkT ¥ 00CTOATENCTBA., KOHTC CB37aBaT MKOHOMHYSCKH CTHUMYI Ja YHIpakKHIBAT OOLMS 34
VIBIDKABAHE HIIH He YIIPAKHABAT OHMINS 32 upexparapane. ONIHHTE 38 YIBIKABAHE (HIIH NEPHOIUTE
CIIeT OTIIMUTE 3a IPEKPaTsSBaHe ) Ca BRIAIOUCHH B CPOKA HA JTM3WHTA CAMO aKO € JOCTATRYHO CHIVPHO.
Y€ JH3MHTOBHAT JOTOBOP € VBDKEH (MM HE € [IPeKpaTeH).

HECII{“}'[)HOC'? Ha CYETOBOJAHHTC ﬁpﬁﬁﬂiﬂll’reﬂﬂﬁ OQUCHKE

Tlpr W3roTBAHETO Ha (PHHAHCOBHA OTYET PHKOBOJCTBOTO NMPABH PEMila NPEATOJIOKEH . OUCHKH K
JOIYCKaHHS OTHOCHO IIPH3HABAHETO U OLIEHSIBAHETO HA AKTHUBH, ACKBH, IPHXOR B PA3XOH.

JlelicTBUTEIHETE pE3VITATH MOTar Ja Ce pa3zlu4gaBaT 07T [OpPeHNONOKEHHATa, OLCHKHTE H
JOTMYCKaHHATA HA PBKOBOICTBOTO M B PeAKH CIy4ad CBLOTBETCTBAT HANEBAHO Ha IIPEABapHTENHO
OIEHEHHTE PE3YATATH.

ITpy M3roTBAHETO Ha HPEACTABEHHS KOHCOMMIHPAH (PMHAHCOB OTHET 3HAYMMUTE NPELEHKH Ha
PBEKOBOACTBOTO TIPH IPHAATAHETO Ha CUETOBOAHHTE MOMHTHKH HA Hpy:KecTBOTO-MalKa H OCHOBHUTE
H3TOYHAIIH Ha HECUTYPHOCT HA CUYCTOBOIHUTE NMPHOIMIWTEIHE OLEHKH HE Ce pa3luuaBaT oT Te3H,
oloBecTeHy B rojumans GuHancos oruer Ha dpyxectsoro keM 31 mexemspn 2019 .
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HHCI)O]JI\-‘IHHHB OTHOCHO CHICCTBEHHTE NPEANOAQNKEHHA, OLUEHKH U JONYCKaHid. KOUTCG oxaszgar Haii-
SHAYHTEIHO BAHAHHC BBPXY NPH3HABAHCTC H CLEHIBAHCTC HA aKTHBH. IIACHBH. NPHUXOAH H pasxoin
€ IIPEACTaBeHZ NO-JI0AY.

Obde3neHra HA HEDUHAHCOBH GRIMUGH I PERYIIGHIA

3a 3aryba oT oOe3leHKa ce IPU3HARA CYMATa, ¢ KOATO OajaHcopara CTOMHOCT Ha 1TajieH aKTHB MIH
eOUHMLA., TeHepHEpama MapHyHA HOTOIN. MPEBHINABA BL3CTAHOBHMATA HM CTOHHOCT, KOJTO € I0-
BHCOKATA OT CIIpaBe;UlHRaTa CTOMHOCT, HAMAIEHA C PA3XOJMTE [0 Npojaxda Ha JajeH aKkrTHB, H
Heropara cToiHOCT B ymotpeda. 3a 1a onpeaenn cToHHOCTTa B ynorpeda, PLKOBOJICTBOTO HA
pyriara nzgpensisa ovakpasire 061N TapyYHH TOTOLM 3a BeAKa eIMHULA, MeHeprpania TapHiHi
HOTOLH. ¥ ONPeess TOJXOMHAIAS THCKOHTOB (akrop ¢ el KaIKyIHpane Ha HaCcTOSINATa CTOHHOCT
Ha TE3W MNapHyHH noToud. [IpH wH3YMcnsgBaHe Ha OYakBaHWTe OBNEIIM NapHdHH LHOTOHH
PBKOBOACTEOTO MPABH NPEANONOKEHAS OTHOCHO OpaemuTe OpyTHH Hedandu. Te3n NpeanoiokeHns
ca cBbp3aHd ¢ Opjenmu cwdutus B obcrostrencrea. JeficTBHTENIHRTE pPeYNTATH MoraT Ja ce
pa3IHYaBaT M /12 HANOXKAT 3HAYMTEIHN KOPEKIMH B akTHBHTE Ha [ pynara npes ciaeBaliaTa OTUETHA
rOJAHHA.

B mopeuero ciyuam IpH ONpeAC/AHETO HA NPHIOKHMHEL JHCKOHTOB (GaKTOp Ce IPaBH OlEHKa Ha
NOXXOASUINTE KOPEKIHH BEB BPE3Ka ¢ HA3apHUs PACK H PHCKOBHUTE (QAaKTOPH. KOUTO ca CREelHQUIHN
33 OTAETHHTE AKTHRY.

Fmepeare HA O4QREAHIE KPEOUIRIHY 3a2Y0H

KpeanTHuTe 3arydd NpPeICTARISIBAT PAa3IMKATA MEXKIY BCHYKH JIOTOBOPHH NAPHYHH [OTOLH.
IBIDKUMHA Ha JpyxecTBoTo-Mafika M BCHUKH NApUYHH NOTOLH, KOUTO JIpysKecTBOTO-Malika ouakpa
aa nomyyy. QUakBauuTe KPEIWTHH 3ary0H ca BEPOSTHOCTHO NMpeTeriieHa OLEHKA HAa KpeJIUTHHTE
3aryOd. KOMTO HM3HCKBAT NpelneHkata Ha [lpyikectBoTo-Malika. OuakBaHWTe KpeOHTHH 3arylm ca
JHCKOHTHPAHH ¢ [TBPBOHAYATHIES ePEKTHREH JIMXBEH HPOUEHT (Ul ¢ KOPUTHPaHHUI CIIPIMO KpeauTa
edQeKTHBEH NMXBEH MPOLCHT 3@ 3aKYIIEHH MM HIBPBOHAYANHO Ch3JajeHM (HHAHCOBH aKTHBU C
KpeauTHA 00e3IEHKa).

Ouenasane 1o CRPAGECIHEE CHIOUHOCH!

PBKOBOACTBOTO M3MOM3BA TEXHWKH 3a OIEHIBAHE HA CIPAaBEIMBaTa CTOHHOCT HA (DHMHAHCOBH
HHCTpYMERTH (IIpK JMica Ha KOTMPAHH LeHH Ba akTHBeH masap). [Ipu npmnaraHe Ha TeXHHKH 3a
OLEHIBAHE PBHKOBOJCTBOTO H3NON3BA B MaKCHMalHA CTEIEH [A3APHH JAHHH M [PeITIOoNOoKEeHHs,
KOWTO MA3APHUTE YYACTHULHM OHMXa BB3NUPHEAB NPH OUCHSBAHETO HA AajeH uHCTpyMmeHT. Koraro
JAHIICBAT ITPUJIONHMHE TIa3apHH JAHHH, PBKOBOJICTBOTC H3IION3BA CBOATA Hal-mo0pa OLEHKA Ha
IPENIIONOKEHUATA, KOUTO OHXa HATPABHIM [Na3apHUTe yJacTHHLIM. Te3d OIleHKE MOrar Ja ce
pa3nuYaBaT OT MeHCTBHTEIHHTE LEHH, KOHTO Omxa OwiM onpenenesy IPH CIpaBeiiMBa Na3apHa
clenKa MEXTY BH(OPMHUPaHH ¥ SKEeRaeHIH CTPAHH B Kpas Ha OTYETHHS NIEPUOL.

SAOVANCCHUE 30 UIRNAWAHE HA dehUHHpanY 00X00U

PBLKOBOJACTROTO OLEHSIBA 3a W3IUlallane HAa AehMHMPAHU J10XOIH. KATO KBbM HACTOMINH: MOMEHT.
nopaay CTPYKTYpaTAa Ha TMepcoHaga Ha JipyRecTBoTo-Malika TI'l CYHMTA 32 HECBUICCTBEHH..
JleficTeuTeNnHATA CTOHHOCT HA 3aIBUKEHHETO MOIKE 12 ce pazfifdaBa OT [pejsapHTrelHata oHeHKa
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nopany HeffHaTa HecurypHocT. OIeHKATa Ha 3a0B/DKCHHETO 3a H3IUIAHIaHe Ha MeGHHHPAHK JOXO0IH
Ha cTOHHOCT ce Oa3mpa Ha CTATHCTHYECKH MIOKA3aTeNH 3a HHGIANNA. pPa3sX0Jd 33 3JPaBHO
obclryikBaHe 1 cMBPTHOCT. Hecuryprocet B mpudiiM3nuTelHATA OIIEHKA CHIUECTBYBA 110 OTHOUIEHUE Ha
TONYCKaHHATAa Ka PBKOBOICTBOTO. KOATO MOYKE Ha BapHpa W Ja OKMKE 3HAYMTENEH €(EeKT BBPXY
CTOHMHOCTTA Ha 3aIbKEHHATA 32 H3IIJIanlane Ha HeHHMpani IOX0H H CBBP3AHMTE C TIX Pa3xoIH.

3. Hapu4unu cpeicrsa

B xun. ae. 31.12.2020 31.12.2019
Kaca u pasnnaniaTeTHH CMETKH B JIeBa 647 352
Pasnnamarensu cMeTKH B €BPO 2 12
O6mo 649 364

4. Ganrosn 1eno3dTH

B xun. ne. 31.12.2020 31.12.2019
Bankosy neno3uTH B nena - 261
Oo6xo - 261

5, AKTHBE ¢ HpaBo Ha NOJI3BAHE H Jm3zuuroen 32 BJREHHS

Hpywectrata oT ['pynara mom3BaT moi HaeM (IIpH YCIOBHSITa Ha omepaTuBed mH3mHT) oduc. €
W3KTIOYEHHE Ha KPAaTKOCPOYHHTE IIOTOBOPH 33 JMIHHT M JIM3WHF2 Ha aKkTHBHM C HHCKa CTOHHOCT.
BCEKH JIM3IAT Ce 0Tpaszsiea B oTdeTa 2a GHHAHCOBOTO CHCTOSHIE KaTO aKTHB ¢ IIPaBo Ha NOT3BaHe U
FaABIKEHHE IO JAH3HHT.

B xua.e. AKTHEH ¢ IPABO HA
BOJAZBAaEe
Cyma kem 01.01.2019 331
VBenndyeHnd -
Hamanenus -
Cyma kM 51.12.2019 331
Veennuerys 7
Hamanenus -
Cyma xbeM 31.12.2020 338
Harpynana amoptuzauns xeM 01.01.2019 -
VBenuuyeHus (124)
Hamanennsa .
Cyma xwMm 01.01.2020 (124)
VBenuueHus (127)
Hamaneuns -
Cyma xpm 31.12.2020 (251)
Heraa crofiroet xeMm 31.12.2020 87
Herna ctoiinoct keM 31.12.2019 207
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Ju Bu Uuseer EAX

Koncoanaapan ¢gunancoB oryer
31 pexemspu 2020 r.

Hosicenna KbM QUHAHCOBHS OTHET

JIH3HHTOBH 380 bJACHEIT

i sayapu 2019 . 331
JuckouTtupane ¢ H3n0a3BaNe Ha AUdepeHInane

JIMXBEH NPOUEHT 6
JIH3KHroBYH IamanKus (128)
| agyapu 2020 . 209
JIMCKOHTHpaHE ¢ H3MNO0A3BaHe HA AH(epeHUHANCH

JIKXBEH ITPOLIEHT 10
JIn3uHroBY NiaIaHns (132)
Kobm 31 nexemppn 2020 1. 87

BBB}‘JB.CTOBE{T& CTPYKTYPa HA JN3HHIOBHUTE 3aBJDKCHIT Ca HPeICTABEHH B Tabaunara Io0-10Y

B xua. ne. 2020 2019
3anbIDKeHHs 110 AU3HHIOBH JOTOBOPH — HeTEeKyIla 4acT - 84
3aIB/DKeHHs 110 IU3HHIOBH AOTOBOPH — TeKy1la 4acT 87 125
3abJKEHHS HO JIH3HHTOBH 10T0BOPH 87 209

braoemyte MuBEMaNHN TH3HHIOBH IUIamManus KeM 31 gexemepr 2020 1. ca KakTo cnexpa:

B xun. ne. Jo 1 rogmna 1-5 roauHu Ofm10
31 gexenmspu 2020 1.

JIM3EATOBY NINTAAIAHMS 87 - 87
Hetua nacrosnia croifiocT 87 - 37

31 aexemppu 2019 r.
Jissunroen miamannsg 84 125 209
Herna nacrogiuz croiiyoer 34 125 209

OBuHsT W3X0AIL NAPHUes FOTOK 323 JIM3MHIOBH JOTOBOPM 3a TOJAMHATA. NPHUKIKYBama Ha 31
aexeMepn 2020 . e 132 xun. ae. (2019: 128 »xun. ns.).

3a yacT OT HMOTHTE. 33 KOMTO ['pynara e NpH3HaAIa aKTHEH C MPABO Ha NOJA3BaHe € OTAaBaT 110
omepaTHBeH JIM3HHT (CyONM3HHT) Ha APYTH ApysKecTBa oT rpymarta Ha Eif Tu bu AR Efvy I'm6X
(ATBIH GmbH) B buarapuga. Cren u3sbplies mpernel oT cTpaHa Ha PnroBoactsoto. ['pymata
CUATA. Y€ TeKYUHTEe JOTOBOPH 3a OTIEPATHBEH JIN3HMHT, cilejBa Ja OBJaT NPH3HATH KaTO OTIEPATHREH
JIH3UHT, CBITIACHO H3ucKBaruaTa Ha MC PO 16.

Cilesr w3BBpLUCH JOMBJIHUTENEH Hperiel OT crpaHa Ha PLKOBOICTBOTO OTHOCHO €CTECTBOTO HA
NPH3HATHAT aKTHB ¢ IIpaBo Ha nomsade, Oeme uiaeHTHQUIUPAHO. 4e TOH He OTropaps Ha
w3cKkpanusiTa Ha MaBecTHioHe HMOTH, cbrinaco MCC 40. nopanu ¢axra. ue 3HAYHTENHA 4acT

OT HeToO ce u3nomea o1 pyxecTroTo-Maiika 1 o1 Jpyro IpyKecTROTO B paMKuTe Ha rpynarta Ha Eif
Tw Bu Al Eify F'udX (ATBIH GmbH).



Jdu Bu Heeecr FAL

Konconunaupan duHAHCOB oTHeT
31 zexemepu 2020 1.

TTosicHenns KbM (PHHAHCOBES OTHET

6. JIpyra aKTHBH

B xun ne.

B3eMaHHs OT KJIMEHTH CBBbP3aHM LA (BHK NosACHeHHe 10)
JlocTaguung 1o apaHcK

Iapaniun

Pazxonu 3a 0baemu nepuoan

Hpyru nedutopu

Oomo

7. ApYrE MacHBH
B xun. ne.
3aABIDKeHHA KbM JOCTABYHIIHA
HpyTn 28 bIDKeHIs

Como

5. AKHH(}HEPGH RallHTaa

31.12.2020 31.12.2019
19 20
- 1
1 1
7 11
6 10
33 43
31.12.2020 31.12.2019
- 2
11 8
11 10

Kem 31 zekemepu 2020 r. akuHOHEPHHSAT KanuTan ¢ B pasmMep Ha 429.000 (ueTUpHCTOTHH ABajeceT
R JeBeT XWIAOH) JeBa. pasnperneneH B 1.950 (xundna AeBeTCTOTHH M netrreceT) Opos 0OHKHOBEHH
aKIMK ¢ HOMHHAaNHa cToinocT 220 (aBecTa 1 ABaneceT) JeBa Beska eqHa M kbM 31 nexeMspu 2020 1.

€ HAaITeJTHO BHECEH.

9. Paznpexenenne Ha nmeuandara

Fa 30 roun 2020 r. equoauaausdr co0cTBeHUK Ha kanuTana Eif Tu bu Al Eifu I'mOX B3uma penrenue
neuandara Ha J[pyxectBoTo-maiika za 2019 r. B pasmep Ha 5 XMI. JIB. Ja OCTaHe Karo

HepaznpeneneHa revanda B JpymecTBoTO-MAHKA.

10. Pezeppx

Kem 31.12.2020 r. obwmusT pazMep Ha peseppuTe € B pasMep Ha 92 xun. IB., KaTo OT Tax 86 Xxun. ca
dopmupans ¢praacko @wi. 10, an. (2) ot 3axona 3a na3apHTe Ha (HHAHCOBU HHCTPYMEHTH.

1. Hpuxonu
B xua. ns.

TIpuxony OT JTHXBH

IMpuxonu oT GUHAHCOBY aBaNH3H
[Tpuxonn OT SpoKepCKH KOMUCHOHRHH
Obmo

2020 2019
- 1
138 128
50 53
188 182




Jiu Bu Husecr EAJL

Koncoanamnpagr {punascos oT9er
31 nexemepn 2020 1.

TogcHeHlsT KbM QHHAHCOBHS OTYET
12. Apyro npuxois
B xun. as.

[Tprxonu oT HaeM M Takca yIpaBIcHHE
[Tpuxoau oT ywyacTHe B YIPaBUTEIHH OpraHi
[Ipuxoan OT 3acTPaXxOBaTENHO AreHTCTRO
HpyTu npuxoan

Obmo

13. Pa3zxoau 3a nepcoHana
B xun. ne.

Jannate
OcurypuTesHi BHOCKH

IMpuxomu/(Pasxoau) 3a DPOBH3MH [10 HEHZOI3BAHH OTIIYCKH

(6o

14. [ipyru pa3xoan za geifiHocTTa
B xun. ne.

KOHCYATAHTCKY H OJIMTOPCKH YCIYTH
Pazxonn 3a venpusnato JOC

Hpyrn
O6mo

2020 2019
124 120
12 20
14 17
8 4
158 161
2020 2019
(95) (94)
(12) (13)
- 1
(107) (106)
2020 2019
(10) (10)
(5) (3)
(69) (78)
(84) (91)

Bp3narpakIeHaeTo 3a 0JMTOPCKH YCIYTH 33 HE3aBHCHM (PHHAHCOB OMHT HA IOIHIUNHHS (PHHAHCOB
order Ba I'pynara e B pasmep Ha 10 xum. 8. (2019 r.: 10 xun. a8.). BeR BEIpOCHaTa CTOMHOCT Ha
OOUTOPCKMTE YCHYTH c€ BKIIOYBAT H M3BLPIICHH IPYTH aHTAKUMEHTH 33 H3passiBaHe Ha CHIYPHOCT
(mpersiea Ha HHOMBHIyadHHMTE MEKIMHHM CBLKpaTeHH (QUHAHCOBM OTYeTH Ha [pyirecTBoro-maiixka

kbM 30 toun 2020 . w1 30 cerrremepu 2020 1),

15, IlewanGa ¥ pa3xo/in 3a JaHBIH

OuaxparnTe pa3sxoIy 3a JaHbUH, Ga3sHpaHy Ha IPHIIOKUMATA JAaHBYHA CTaBKa 3a beiarapus B pasmep
Ha 10 % (2019 r.: 10 %). u nefcTRUTENHO NpHU3HATHTIE TAHLIHH pa3xoad B nedanbara mim zarybara

sMorat fa Obuar PABHEHN. KaKTo ClIeaBal



Jiu Bu Unsecer EAN

Korcoauzupan GHHAHCOB 0THET
31 nexkemapu 2020 r.

Hoscrenns KbM QHUHAHCOBHA OTUET
B xun. ne.

TMeyanta npexn A2HbYHO odjarane
Hanbuen edekt oT:

[oCTOAHEN PazIHKH
BpemeHHH pasiukH
MuHancoB pe3yiTar ciel apeobpasysane

Texym ganbK
Pasxon 3a xaneun

Ifeuyanta 3a roauuara

16. Ceppp3ans Juna

31.12.2020 31.12.2019

21 9
21 9
(2) ()
(2) (2)
19 7

AKo He e H3pHYHO YIOMEHATO, TPaH3aAKIMHUTE CBC CBBP3aHU JiHHa HE ca H3BLpIBaiu IIPpH
CHEIHAIHH YCHOBHA H HE Ca MPEXOoCTaBAHH HIH NoNnydaBaHu HHKaKBU IapaHItiH. PazuernnTe CYMHU

ca W3MMAIlaHH 110 OaHKOB IIBT.
Buja Ha cebp3asGeT

Crbp3aHo JIHIE

Eit Tu bu A Efiy Tm0X

Buena Mumryperc [ pym Al

[1OK Hoeepue AJ]

3AJ] byacrpan Buena Mumyprne I'pyn AL
3EAJl byncrpan JKupot Buena Mumypene ['pyn
EAJLY

34 Hopa HMuc EAJ]

JIu B Acer MenwpumsHT EAJ]

Bu A# Jlxu [Iponwpruc brarapus AJL

Tu By Ait brnarapus AL

bynctpan tpyzosa Meaniga EOO]T]

Bunx ga CBBHD3AHN0CT

HpyxecTpo — eHOIMYECH cOOCTBEHUK
KpaliB0 KOHTPOIHPAIIO JAHLE
HpyixecTBo 1101 0011 KOHTPOJI
Hpy:EecTBo 01 OOLE KOKTPOJI

HpyxecTrO 1104 001N KOHTPO

HpyixecTBo no b1 KOHTPOI
[py:xecTBO 10K 00U KOHTPOI
Jpy:xectBo 101 001 KOHTPO!
Hpyxectro 1ok ob1L KOHTPOH
JpyikecTBO 110 0O KOHTPO



T Bu Unsecr EAJL

Koncoauaupan punancos oruer

31 aexemepn 2020 r.

TlosicHenss Kb C!)HH.‘:IHCOBHH oTHeT

CBLp3aEn ABIg

Omuemn 30
hunaicogono
CHCHIOAHUE

Hu Bu Acet
MernmrMeaT EALL
Hu Bu Acet
MernmkMeHT EAJ]
[TOK Hosepue
HOK Hoeepue

Qo1mo

Cohabpsranue
B panpezecHue

Bsemane ne Jorosop 3a
(pUHAHCOBY aHATHIN
Pesxkuiiun pazHocku

["apaHiHOHEH JENO3UT
3anpipKeHne [0
OIEPATHBCH AHIHHT

2020 2019
XU 6. X147, 6.

ARTHB ITacus Arrur  Ilacus
18 18 -
1 1 -
1 1 .
- 74 - 178
20 74 20 178

HpyxKecTBOTO-MaHKa HMa CKIHOYEHH J0TOBOPH 3a OpokepckH yeayrd cbe T bu Al brearapua Al
3AJ1 byncrpan Buena Mumypwue All, 3AJ] byncrpan XKusor Buena Mumypsuae AJl u 3]1 Hoga
Muc EAJL, xakto u# noropopu 3a keHcynraunu ¢ Ju Bu Acer MenumxmpHaT EA/L

Ilpesz 2020 r. ['pynata e peann3rpana IPUXOIE OT CIENKH CBC CBEP3AHHM JHIlA B pasMep Ha 315 Xuil.
ae. (2019 r. 304 xmn. 7B.) ¥ CROTBETHO Pa3xodH B pa3Mep Ha 8 xwi. iB. (2019 r. § xun. sB.),
pazIpeneieHy KakTo cresBa:



M Bu Huseer EATL

Koucoannnpan GpHHAHCOB 0TYeT
31 aexemepr 2020 1.

FHosicHenns KbM QUHAHCOBHS OTHET

Crup3ann FHua Craspikanne 2020 2019
H pasupenejeHue XU, T6. X1 6.
Omuem 3a nexardama wiy 3a2voama u opyzus ITpuxon Pasxon [puxox Pasxon

6CeOOXGHINCH 00X00
3A]l byacTtpan Buena bpOKepCKH KOMHCHOHHHK

24 - 26 -
Humrvpeae ['pym AJL
3AJl byncrpan Kot bpokepcKku KOMHCHOHHHK e ) 51 i
Buena Mumypeac Al
3/ Hopa Muc EALT bpoxepckit KOMHCHOHHH 2 - 2 -
Tu bu A bearapus
AJl Bpokepek KOMHCHOHHH - - - -
Hu B Acer Hpuxomu ot HaeM H 174 i 120 i
MenumrmbaT EAJTL KOHCYMAaTHBH - -
Hu Bn Acer Hpuxoxn ot GuHasCORH 198 118
MenumrMeHT EAJL aHaI3H -

Pa3xonu 3a Haem 1

HMOK Tlosepue ATl KOHCYMATHEH i ) i i
3A/Jl bynerpan BHUI' 3acTpaxoBaTenHo

14 - 17 -
All areHTCTRO
i;ﬂ bysicrpan BUF Pa3xomi 3a 3acTpaxoBKU - 1 - 1
K008 prKoBozeH Be3narpaskiens - 7 - 7
epcoOHAT
Obdmo 315 8 304 8

K:01u0B pBKOBOICH HEPCOHAN
ApyxecTBOTO-MATKA OTIpeaeNs Kato KIIOYOR PBKOBOICH EPCOHAT H3MBAHHTETHUTE THPEKTOPH.
17. Josepureno ynpapjeHue

Hu Bu Musect EA/l npenoctapg yemyrn, CBBP3aHH ¢ KOHCYJATHPAHE H YIIPABICHHE HA NapH Ha
tperr Jaua.  Jpyxecteoto-maiika B3leMa MHBECTHLHOHHM pPEIIEHMS. CBBP3AHM ¢ (PUHAHCOBH
HHCTPYMEHTH. OIPEENcHH B JOFOBOPHTE ¢ KIIHEHTH.

KoM 31 gexemppu 2020 r. akTHBHUTE Ha TOBEPHTENHO YIIPABICHHE ca HA CTOHHOCT 85 XUI. JNB. (KbM
31 nexemepu 2019 r. — 87 xun. ng.).

Bre BPE3Ka ¢ NpedolTapsAHaTa yoiuyra. Hp}’)ICECTBOTO-MaﬁKa H3BBPUIBA CKeMeccHHa ITPCOLICHKa Ha
IEHHUTE KHIXA B HOp’F(pE‘fiHHTE Ha KAHCHTHATE 110 JOIOBOD 34 HOBEPHUTCHHO YIIRABJICHHE. Crpruacto
HpaBHnaTa 3a OUCHKa Ha KIMCHTCKHTC aKTHEH IIPKH prna"ra HECHHHTC KHHXKE B HOp'I(EJEﬁJIﬁ Ha
KIMEHT MO JOTOBCP 3a IOBCPHTEIHO YNPABICHHE CC OLEHABAT 110 METGHA “mark-to-market”. IIpH
KOHTO BCAKA TO3HIMA ce OLEHIABE 10 TERYIIA f1a3apHa CTOHHOCT KBM TNOCHSTHUA pa6OTGH JCH Ha
CBOTBCTHHI MECECI.

TCK}’LE,&TB. nazapia CTOHHOCT Ha LIEHHH KHIDKA 0 HHCTPYMEHTH Ha HDapHYHHA Ha3ap ¢ ONpeaci Ha
CCHOBATA HA ITazapHa HéHa, KOoATO ¢!
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Jivi Br Hasecr EAL

Koncoanaupad GHHAKCOB 0THET
31 nexemppu 2020 r.

losicHennst KbM (PHHAHCOBHE OTYET

- [lo cpemwoapuTMeTHYHA OT LEHHTE .KYIIYBA™ NPH 34TBAPSHE HA 11a3apa 3a I0CHCHHMA
paboTeH JeH Ha MeceHa. 3a KOHTO ce OTHACH OIeHKaTd, 0DSIBeHM OT He MO-MalKO OT jJBaMa
TbPBHYHH JHIIBPH Ha IbPKaBHH LIEHHH KHHKA!

- AKO He MOraT Jla ce NpHIoKaT ycslopHsTa Ha Ovkea "a". yocliefpamaTa OLEHKa Ha Te3H
HHCTPYMEHTH Cé M3BBDUIBA 110 CPeIHOapPUTMETHYHA OT LEHHTEe . KYHYBA™ IPH 3aTBapsHe Ha
nazapa. OOSBEHH OT HE ITO-MajIKC OT JBaMa ILPBHYHH AHTLPH Ha ALPKABHE HEHHH KHIDKA
33 HaH-0/3KMA JeH OT nochienHus 60-1HeBeH HepHO L, IPEAXOKIAIL JeHs Ha OLEeHKATA.

18. bpoxepck# yoiayru

HpykecTBOTO~-MaliKa H3BLPIIBA COGTKY ¢ HeHHY KHipKa Ha bOb — Codug 3a cMeTka Ha KIHEHTH Bb3
OCHOBA Ha JOTOBOD 32 OPOKEPCKH YCIVTH.

OBIMAT pasMep Ha HEHHWUTE KHHKa. CBBP3aHu ¢ OpoKepckH yoiyrd. e 39.298 xui. nB. kpM 31
aexeMmBpH 2020 roanHa, a kM 31 gekemppr 2019 rognna e 60,969 xun. 1B.

HBHHHTE KHHKA Ha KIIHEHTH I10 JOTOBOP 3a CACIKH C [I€HHH KHIKA CC OIIEHABAT KaKTO CIeaBa:

- Koraro nennuTte xkuHma ca 3akvnenn upes MII Jdu Bu Maeect EAJl — no uena Ha
npua0OHRaAHE;

- Koraro nenHure kHibKa ca npexpepienu no nogcmerka npu MIT Ju Bu Musect EAJL or
NOICMETKA fpPH JPYT WHBECTHUHOHEH MOCPEIHMK MM OT AHYHA CMETKA HA KIHEHTAa — I10
HOMHWHAI.

O8muaT pasMep Ha NapHYHMTE CPEJCTBA HA KIHEHTH IO NOTOBOP 32 JOBEPHTENHO YIPABNEHHE H
Opoxeperu yesnyrd xbM 31 zexemppu 2020 roa. e B pasmep Ha 109 xun. a8.. a kpM 31 nexeMepH
2019 rog. e 120 xumn. 1B.

[Ipunomcenue I (odpazen Ha KOH) npencraes negnuTe kHWxKa Ha kuenTtuTe Ba MII du Bu HUuaBect
EAH xem 31 mexemppu 2020 r. 1o BUA UEeHHH KHIGKE ¥ eMHCHH. BAIVTA. [143ap. HA KOHTO ce
TBPryBaT. KakTO M M3MEHEHMETO B cToHHOCTTa MM cripsmo 31 mexemspu 2019 rozmpa. Akuuute u
npaBaTa. CRBpP3aHM ¢ VBEJIMMEHME Ha KalHTajla Ha IpyKecTBa fnpexacTtapassaT 95.76% ot
KJIHEHTCKUTE akTHBM. (KbM 31 nexemBpu 2019 r. ca bunn B pasmep Ha 93.04%). obnuramuure ca
4.23% (xeMm 31 zexemepu 2019 r. ca B pasmep na 6.90%). a 0.01% ca nanoBe Ha JOTOBOPHH
gponnose (kpMm 31 gexemepn 2019 r. mwIoBeTe Ha JOFOBOPHH (POHIOBE M KOMIIEHCATOPHHU
uHcTpyMeHTH ca dunn 0.06%); oT uneHHRTe KHIKA Ha KiIHeHTH 3.77% ce TLPryBaT Ha perynHupan
nazap. a 96.23% na m3pnubdOopcop nazap (xkeM 31 mexemspu 2019 r. 47.55% OT LeHHHUTE KHIKA Ha
KIMEHTHTE C€ THhPIYRAT Ha peryiupad naszap. a 32.45% na usepuOopcoB nazap); 94.50% ca
JEHOMHHEpaHd B Jera, 5.42% ca B erpo u 0.08% ca B gonmapu (keMm 31 zexemspu 2019 1.
paznpenenenueTo ¢ Ouro kakTo cieara: 91.90% nenomunupany B nepa, 7.49% ca 8 eppo n 0.61% ca
B JIoJ1apH ).

CoanageHata ¥ OpHjara€ata OT HMHBecTHOHOHEH nocpeanmk Hu Bm Masect EAJl pwrpemmna
OpraHHzaliis BBB BPB3KA CBC ChXPAHEHHETO ¥ OTYETHOCTTA Ha IJIHEHTCKHTE axTHBH OTroBaps Ha
H3UCKBAHUATA Ha 3aKona 3a nazapute Ha Gunancosy uHcrpymenty, Hapenba No 58 or 28.02.2018 r.
38 H3UCKBAHHTA 32 3al0HTa HA QHHAHCOBHTE HHCTPYMEHTH W NapHYHHTE CpelCcTBa Ha KINEHTH, 3a
yIpaBieHUE Ha NPOJYKTH H 3a NPeJOCTaBfHE WIHM NOJyYaBaHe Ha BBIHATPAKICHHS, KOMHICHOHH.
APYrH napuuHu M HenapHyHu oOnary, [enerupan Pernmament 2017/565 n IlpaBunara 3a
BBLTPECIIHATA OPTAHM3ALI Ha HHBECTUIHMOHHNS HOocpeIHuK. lapuuanuTe cpeilcTsa Ha KIHEHTUTE ce
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Ju Bu Hupeer EAJ

KoncoapaupaH OEHAHCOB OTHET
31 zexemepn 2020 r.

ITosicHennst KbM (PHHAHCOBHH OTHET

CHXPAHSABAT B KJIMEHTCKHM CMETKH Ha HHBECTHUHOHHHS Nocpensuk 8 ObeauneHa Ovirapeka daska. a
(FHAHCOBHTE HHCTPYMEHTH c€ cbXpaH#BaT B llenTpanHug jenosurtap HO HOJCMETKa Ha KIMEHTa
KbM CMeTKaTa HA NOCPEIHHKA M YyKJecTpaHHUTe (PHHAHCOBH HEcTpyMmeHTH B Obejminena
Owarapceka Oagka 1o CMeTKa Ha MHBECTHHHOHHHS IOCPEIHIK.

Hu Bua Muect EAJl oTkpHBa M HOAIBDIKA AHATUTHYHH CYETOBOJEH CMETKH 332 (UHAHCOBH
UBCTPYMEHTH H 3a NapHYHHTe CPeAcTBa Ha KIHMEHTHTE CH. KOETO MY JaBa Bb3MOJKHOCT BBB BCEKH
eIMH MOMEHT Ja pasTpaHuyy IBPKaHHTE 3a eIMH KIMEHT akiMBH OT T3 Ha JPYTH KIHEHTH H Ha
MHBECTUIIHOHHHS NocpeaIHuK. [1pe3 oTueTHHA NepHol HHBECTUIHOHHIT NOCPEIHHK HE € CKIIOUBAI
CNeJIKH 3a (DUHAHCHpaHe Ha LeHHH KHIDKA ¢ JBPKAaHH OT Hero (JMHAHCOBU MHCTPYMEHTH Ha KIIHEHTH
¥ HE € HM3NOJI3BAI 10 JAPYT HauuH 32 coOCTBEHA CMETKA WAH 33 CMETKA Ha JIPYT KIHMEHT TaKHBa
(pHHAHCOBH MHCTPYMEHTH.

19. Ocolenn 3aK0HOBH H3HCKBAHHA H IPABHJIA

Hu Bu Mueect EAJ] npuiara Ilpapiiia 3a BTPELIHA OPraHU3alms ¥ KOHTpoJ, onodpert 0T CbBeTa
Ha OHpeKTOpHTe Ha J[py)KecTBOTO M MH3rOTBEHH B CLOTBETCTBHE CBC 3aKOH 3a [a3apuTe Ha
¢bunancoBu mHCTpyMeHTH, Hapenba Ne 38/21.05.2020 r. 3a u3ucKBaHHATA KBM JneitHocTra Ha
HHBeCTHIHOHHITEe nocpenmuun. Hapenba Ne 50/19.06.2015 r. 3a xanuranoBara aJeKBaTHOCT H
JUKBHJIHOCT HA WHBECTHUHOHHUTE NOCPEAHULIE B OCBHIIECTRIBAHETO Ha HAI30p 3a CIIa3BaHETO HM H
PernamenT (EC) Ne 575/2013 r. OTHOCHO NPYAEHUIMATHHTE H3HCKBAHUS Ha KPEIMTHUTE HHCTUTYLIHH
i HHBECTHIMOHHHTE ITOCPEIHHIHA B JPYTH NPUIOKHMHE AKTOBE HA HAIMOHAIHOTO M €BPONEHCKOTO
3aKOHOJATEJICTRO..

Cnazpanero Ha [lpaBunaTta 3a BBTpeHIHA OpraHuzallMd U KOHIPON ce CHOMIOZAaRa OT OTIEN
HopmaTtieHO CHOTBETCTRHE.

Hetinoctra ma IpyxecTBoTo- Maiika ce peryiupa oT KoMucusara 3a QuHaHCOB Han3op. BB Bpb3Ka ¢
HOpMaTHBHUTe w3uckBaHusa [um Bu Muect EAJ] M3roTBs NepHOJIWYHH OTHYETH 38 KallWTAlOBa
aJEKBATHOCT ¥ JHKBHHOCT, KOMTO NpeiaBa Ha KOMHCHSATA.

Coraoacuo 311OH. Hapenda Ne 50/ 19.06.2015 r. u Pernament (EC) Ne 575/2013., HHBeCTHIIMOHHUAT
nocpeaHuk (lpymecTBoTo-Malika) e UIBKEH Ja CHa’Ba BBB BCEKH €IME MOMEHT CHEJHHTE
M3HCKBAHHS!

= [lapuunurte cpeiacTBa 10 pa3IUIAMNATENHE X JENO3WTHH CMETKH B 0aHKa. C KOHTO
HHBECTHIHOHHHUAT MOCPEIHUK MOXKE Ja €€ paznopeskia Io Besko ppeme., Tpsabea ga Obpaat B pazmep
He 110-ManLk oT 70 Ha ¢TO OT BCHUKH NAPHIHH CPECTBA;

®  MHBEeCTHUHOHHHAT HOCPEIHUK € JurkkeH Ja obdpasysa Qonxn "Pezepeen”. cpeacTrara B KOHTO He
Morar aa Owiaar no-mankoe oT 10 Ha cto oT ocHoBHus kKanuTan. Korato cpercreata BBE (DOHI
"PezepreH” cnagHaT NOR TO3M MHHHMANEH pa3Mep. APY:KECTBOTO € AABKHO 7a T'H BB3CTAHOBH B
CPOK 710 €JHa TOJHHA.

HMaBecTRIHOHEAAT nocpefHuk (JIpykecTROTO-MaliKa) € JUTBKEeH Ja TIOUTbPsKa COOCTBEH KalluTa B
pa3Mep. JOCTATHUCH 32 JIOKPHBAKE Ha KalMTATOBHTE H3HCKBAHMS CHIJIACHO pasmopenduTe Ha 41 92

oT Pernamesnt (EC) Ne 5375/2013. a umenno:

- MEHMMAJIHO ChOTHOUIEHHE Ha a3oBus coBCTBeH Kanutan oT IbpBH pe oT 4.5 %:



Nu Bu Hapeer EAJL

Koncomumupan gpunancos oraer
31 pexemppu 2020 r.

HosicHennst KbM (PHHAHCOBHH OTHYET

- MEHHMAJTHO ChOTHOIICHHE Ha KallHTAIa OT TBPBU ped oT & %;
- MHHHMAITHO CHOTHOHICHHE HA 00114 KanuTajJoBa aaekRaTHoCT oT § %%.

[Tpes 2020 r. u npe3 2019 r. ['pynara He e 6uia B HAPYLIEHIE HA H3UCKBAHUATA 3& KAIHTATOBATA
471eKBATHOCT ¥ JTHKBHHOCT.

20. Onucanne Ha pHEKOBETe, MPOMITHYANH OT (QHHAHCOBH HICTPYMEHTH H METOMATE 32
TAXHATA OUEHKA U yOpaBienue cnriaacuo MCHO 7

KoM 31.12.2020r. unpecTHunoHHEUAT noprdein na I'pynarta ce ¢heTOW OT CHeAHWTC (PMHAHCOBH
HHCTPYMEHTH, KOHTO (DOPMHPAT PUCKOBATA CKCITO3HIH:

« lapuuuu cpencrra;

s bBaHKoBM HENO3HTH;
« Baemauwus.

B TaGJII/EI_EaTa Io-JoNYy € HPeACTaBCHC pasnpercliCHUE Ha (I)HHHHCOBHTE AKTHBH IIO KaTCTropiu
CIIOPEA BHAa Ha OTYUTAHETO.

ITo cipageutnBa

DHHAHCOBY AKTHBH creiiHocr 3aemu ¢ B3eMAHHS
B xnn. ne. npes3 Ilewanda/3aryda  amoprusupyema croiinocr
2020 2019 2020 2019
1lapwunu cpesicTra - - 649 364
bBaHKOBH JIeNO3UTH - - - 261
Jpyru TEKyIIM aKTHRH - - 26 31
O6mo - - 675 656
ilo copaseannsa OHHARCOBH 3a/ILJLKEHUSN
PUIACORH HACHBH eroifnocr no
B xun. as. npe3 Iewanba/3aryda amoprHsapyema croifnocr
2020 2019 2020 2019
3aqL/DKEHUsE KBM MepeoHaia - - 1 5
Hansuiy 1 OCHTYDUTEITHH 3aILIKEHIS - - 7 7
Hpyrs nacusu - - 98 219
- B mw 3q0vidicenus no ausune 87 209
0610 - - 106 231

OcHoBHHETE PHCKOBE, INMPOHITHYALIITE OT IPUTCKABAHWTEC OT prnaTa (1)P1HEIHCOBH aKTHBH ca: MazapeH
PHCK, KPEOAUTCH PHCK K JIHKBHIACH PHCK.

Lenonu puck

Coriacno TpaBuiiata 3a OHCHKA H YAPABNCHHE HA PUCKA, HHBECTUIMOHHHIAT MOCPEIHIK H3MEPBA

31



Hu Bu HUuaseer EAJ

Konconuanpan QHHANCOB 0TUET

31 nexemspu 2020 r.

[Mosgcnenns KbM GHHAHCOBHUS 0TYET

IIEHOBHSE DHCK 4pe3 ¢AMH OT MPHIOKHMHTC 33 ChOTBETHHIA Hazap Ha HCHHHE KHIKA KOIHYCCTBEHH

METOH.

- CTaJapTHO OTKIOHCHHC HA BB3IBPAIHIACMOCTTE HA ChOTRETHATA AKITHI,

- B-—KOE(})HHHCHT KM HHACKCHTE Ha CLOTBCTHHTE a3apH

- CTAHHAPTHOTO OTKICHCHHE HA H36pa}nm HHICKC Ha peryaupanis rnasap.

HMuBecTHIIHTE B aKIHK Ca H3NOXKENH HAa II€HOBH PHCK HJH PHCKa OT HaMaIIBaHe Ha CTOHHOCTTA Ha
CHOTBCTHHA HHCTPYMEHT HPH HE!6JIEIFOHpI/I5ITHH HpOMCHH Ha HHBATA Ha [Ta3apHHETC IICHH.

Kpm 31.12.2020 1. u xeM 31.12.2019 r., I'pynara ne npurexasa (HHAHCOBH WHCTPYMEHTH,

H3JI0JKCHH Ha IXCHOBH PHCK.

Jluxsen puck

MupecTuopuTe B ABJITOBH (UHAHCOBH HHCTPYMCHTH Ca W3NIOWEHH HA JMXBEH PHCK. EREHTYAIHO
MOBUIIABAHE HA JINXBEHUTE PABHHUINA OB HAMAJMJIO 11A3apHATAa CTOHHOCT HA ABATOBHTE (DHHAHCOBH
WHCTPYMEHTH B NopTdeiina Ha | pynara.

Kem 31.12.2020 r. I'pymaTa He npurexapa JBIr0BH QUHAHCOBY HHCTPYMEHTH B HHBECTHIMOHHHI

cu noprdeitn.

Basayren puex

HMHBECTHIIHHTE BLE (1)HH8.HCOBH dKTHBH, JCHOMHHHPAHK BBEB BajlxyTa, pa3fifyHa OT NEB H €Bpo, ca
W3IOMEHNE Ha BallyTCH PHCK HAH PHCK OT HaMalaeaie Ha croitHocTTa Ha (i)HHaHCOBHTG aKTHBH,

Imopagn 3MCHCHNE Ha Kypea Ha oOMsHA MEKAY Ta3l BalyTa ¥ JlICBA MJIH CBPOTO.

Pasnmpenenennero o Banytd Ha aktueute Ha ['pymara keM kpas Ha 2020 r. m 2019 r. e xaxrto

CIICHABA;

B xi. ne.

[Mapuunyu cpeacTra
baHKOBH JIENO3UTH
Hpyru Texyiy aKTHRY
O0mo axTHBH

3a)(bJKEHHSL KbM HEPCOHAI
JaHBYHM ¥ OCHTYPHTEIHH
38/UBJIKEH NS
Jpyru nacury
- B 1w 3agpimxenns no
TH3UHT
O06mo nacusy

BGN EUR O6mo
2029 2019 2020 2019 2020 2019
647 352 2 12 649 364
- 261 - - - 261
26 31 - - 26 31
673 644 2 12 675 656
1 5 - - I 5
7 7 - - 7 7
98 219 - - 98 219
87 209 - - 87 209
106 231 - - 106 231

I~



Ju Bu Husecer EAJ

Konconmaupan Guaancos oryer
31 gexemspu 2020 r.

HosicHeHHst KBM PHHAHCOBNS OTYeT

KbM 31 nekeMBpH HETHATA €KCHO3KUMES Ha [ pyHaTa KbM BATYTHUS PUCK €. KAKTO CleBa:

Herna BamyTea excniosHuns OVERIHOBAIEA BAAYTA
(akTHBE/ACKBH) bparapexn jep

B xun. ne. 2020 2019

Eepo 2 12
Obmo 2 12

3a UenMTe HA YUPABACHHE HA BAIYTHMS PHCK, cayxuTesa or orien . Dpont odue” exeqHeBHO
HaOM0JaRa IBJATHTE B KbCHTE [TO3HINH HA [pyKecTROTO-MaliKa B 4yKASCTPaHHA BATYTa.

.HHRBPEI[EH pHCK

B rabmuiure mo-mofy e MpeAcTaBeHa INAfeiHaTa CTPYKTYpa Ha IlacHBHTe Ha ['pymaTa KbM
31.12.2020r. 1 31.12.2019 .

31.12.2020 1. <lm. 1-3m 3m-Ir. 1-3r. Oo0wmo
B xun. ns.

3aIBDKEHHS KBM Iepconai 1 - - - 1
JaHb4EN B OCUTYPHTENHH 3a1bJIKEHUS 5 2 - - 7
Hpyru nacusu - 9 89 - 98
0610 3aAB/IKEHHA 6 11 89 - 106
31.12.2019r. <Iim 1I-3m 3m-Ir. 1-3r Obmo
B xu. as.

3aAbKEHES KbM HEepCOHal 5 - - - 5
JIaHBUHH 1 OCUTYPHTEIIEH 3aIbIIKEHHs 6 1 - 7
Jipyru nacusu 2 6 128 &3 219
O061mo 3a1b/KeHNR i3 7 128 83 231

B onopecrenara MaTypureTHa cTpykTypa Ha /[pyrute nacupu knM 31 nexemepm 2020 r. ca
BIUTIOUEHH ¥ 3aABIDKEHUSTa 10 JIH3KHT. YUATO CTPYKTYPA € npescTapesa B aeraiiim B [loscrenne 6.

Vnpasnexmem Ha THEKBHIHOCTTA Ha Hp}-’?](ﬁCTBOTO*RiaﬁK& CC M3BEPIHBA HOCPEIACTBOM:

o EEHHCBHO CIACHEHE H aHalnl? Ha CTRYKTYPATA Had akKTHBHTC W ITACHBHTE O BRIOBE B MATYPHTET.
e CIKCAHEBHO CIACHCHE HA BXOIAMMWTE H H3XOIAIIHTC NAPMYRE OTOH,

= TOAXBDIKAHEC HA OIITHMATICH Da3MeEp Ha NapHYHH CPeICTBa M APYTH JHKBUIAHH aKTHBU C IIER
MTOCpeniade Ha 3aAbJIRKEHHATA Ha NIOCPEJIHEKA.



Hu Bu Husecr EALL

Konconunupan pHHaHCOB oT4eT
31 nexemBpu 2020 r.

HosicHenns KbM QHHAHCOBHS OTYET

ITpes 2020 r. 1 mpe3 2019 r. He ca KOHCTATHPAHH HapyIIeHUs Ha W3HcKBaHuATa Ha Hapenda Ne 50 ot
19.06.2015 r. 3a xanuTanoBaTa aACKBATHOCT, TMKBMIHOCTTA Ha WHBECTHMILNOHHETE NOCPEIHULE H
OCBHINECTRIBAHETO HA HAA30P 38 CIIA3BAHETO HM .

Ky 31.12.2020 r. nuxkspaauTe akTHBd Ha ['pynara (napuuHi cpeictsa ¥ 0aHKOBH JENO3HTH) ca B
pasmep Ha 84.34% ot olmara crofiHocT Ha aktHBuTe. 99.88% OT BCHUYKH NapHYHM cpelcTBa ca
NaprYHATE CPeZCTBa N0 pasNialiate iy WiIR JCTIO3UTHH CMETKH B OaHKH. ¢ KOETO € M3MBIHEHO
m3nckBaneTo Ha Hapenba Ne 50 3a MMHMMANHH JHKBHIHH CPEJICTBA {10 PazIUIAIATENHM HIN
JEMO3UTHH CMETKH B OaHKa B pazmep Ha 70%.

llokazaTenure 3a MMKBUAHOCT H KallHTAA0Ba aJCKBaTHOCT Ha I“pynam Ca HpCACTaBCHH B T. 5ot
JIOKIana 3a 1efHocTTa.

Kpeauren puek
AxTnBHTE Ha I'pynaTa ca H3JI0KEHH Ha KPeIHTEH PHCK.

HpyxecTBoTO-Malika KOHTpOMMpa KPeNHTHHS PHCK upe3 OrpaHHuaBaHe Ha KOHIEHTpalludTa Ha
EKCIIO3ALUATE 10 E€MHTEHTH. TPyl EMHTEHTH, PaHOHH, OTpPaciR H KPEJUTHO KAYECTBO HA
EMUTEHTHTE MM KOHTPAreHTHTE. 3a LIeITa Ha YIPARJICHHWETO HA KPEAMTHHS pHCK, [IpyKecTBOTO-
Maiika u3bppuBa QyHIaMEHTaNeH W KPeIMTeH aHaly3 Ha eMHTEHTHTE Ha IeHHM KHMXA ¥ KpeIsTeH
aHAJIA3 Ha KOHTPATEHTHTE IO CASTKHATE WIH M3NON3Ba NPHCHACHHATE UM KPEXUTHY PEHTHHIH.

Tabnunara no-10ay NpeacTaBs eKCHO3HUIMHATE KbM KpeluTeH puck Ha ['pynara kM 31.12.2020 1. 1
\
31.12.2019T.

B xun, ne. 2020 2019

% Yo
[Taprunm cpeicTea 649 84.40% 364 54.49%
Henozutn - - 261 39.07%
Hpyru Bemanus 26 3.38% 31 4.64%
Obmo 675 87.78% 656 98.20%
O0nro axTHBH 769 160.00% 668 100.00%

Kpm 31.12.2019 1. 99.88% 0T AMKBHMIHHUTE aKTHBH Ha ['pymarta ce chLXpaHABaT B OAHKH C HPUCDHACH
BBHIIEH KPEJHTEH PEHTHHr OT MEXIYHAPOAHO UPHU3HATA areHIHs 3a KPEAMTEH DEHTHHI HIH
NPHUCHIEH KpelHuTed PeHTHHT OT NIPH3HATa areHUNs 3a KpeauTeH peiiTuHr ceriacHo Pernament (EO)
Ne 1060/2009 na Erponeiickns [Iapaament.

PasmipeneneHHeTe Ha MApHUYHMUTE CPelIcTBA M JeNo3uTHTe B noptdeiina Ha [pymarta mo kputepnit
KPEeIMTHO KAYECTRO € MPEACTABEHO B TaONIMIIATA NO-T0y:



Ju Br Musecer EATL

Korcoruanpas prEaHCOB OTHET
31 nexexMepu 2029 r.

Hosicnenus KbM (l)HHaHCOBIiﬂ OTYHeY

B xua. ae. 2020 2019

Yo %
BBB- no A+ 648 84.27% 624 93.41%
be3 pefiTunr 1 0.13% i 0.15%
Obmo 649 84.40% 625 93.56%
O6mo aKTHBRH 769 100.00% 668 100.00%

KpeauTHHAT pUCK HA NApPHYHHTE CPEACTBA W JACTIO3MTUTE B OAHKHM ce VIPaBlsaBa upe3 CTPHKTHO
Cra3BaHe Ha YCTAHOBEHHTE JHMMHTH 3@ GKCNO3HLMH KbM OTHENHU OaHKH M PETYJIIPEH aHaIHW3 Ha
KpPEeIUTHOTO KauecTBO Ha OaHKuUTe. [ pymata MpegocTaBsl NMApPUYHHTE CH CPeICTBa Ha BJIOFOBE B
OaBKM ¢ HACHK 0 YMEPEH KpeAnTeH puck. [lapuyHnTe cpeicTBa. ChXpaHsiBalH B Kaca. ca [I0COYeHH
no-rope B rabnuuara B rpada ..bes pefituuart.

Onepaumones puck

OueHkata Ha OIEpallMOHHHTE PHCKOBE, CBLP3aHH ¢ AeliHocTTa Ha ['pynara, ce u3pbpimBa oT OTIen
-YipaBieHue Ha pucka  Ha JlpyxecTBoTo-Malika. PuckoBere, cBbp3aHi ¢ AeHHOCTTa Ha I pynara. ce
OLIEHSBAT C €/1Ha OT CACAHHUTE OLICHKH:

— HHCBK PHCK — KOTATO BCHYKH DHCKOBE Ca HOKPHTH C aieKBaTHM KOHTPORHH IPOLEAYPH C
BHCOKA €(PeKTHBHOCT M NUICBAT HIH CA HANHIE HEIHAUYNTEITHY OTKIOHEHHs:

o CpeJIeH PHCK — KOIaTO BCHYKH PHUCKOBE Ca [IOKPHTH B H3BECTHA CTENEH C KOHTPOIHH
NPOLEIYPH € HEHOCTATHYHA ePERTHBHOCT:

- BHCOK PHUCK — KOTar® HE BCHUKH DHCKOBE ca JIOKPHMTH C KOHTPOJHH HPOLEIYPH H/MIH
IPONEAYPUTE HA NPENBApUTEIHMS KOHTPOJ JIMICBAT WIH He JeHcTBaT eeKTHBHO. B
pe3viaTaT Ha KOETO € HAapyHmeHO CHA3BaHETO Ha NPHHUMINTE 32 I100p0 YIOPABIEHHME H
IPO3paAvHOCT.

TToctapenara oueHka o1 Otnen . YHpapieHMe Ha PUCKA 33 HHBOTC HA OIEPAIHOHHMA PHCK Ha
I'pymiata x6M 31.12.2020 1. e . HHCBK PHCK .

Hpyru Pacrose ~ Koponapupye (Covid-19)

Tpes 2020 r. CreropHaTa 3UpaBHa opradusanus odsen Hamnainero Ha JlanaeMus™ oT pa3BuIHAT ce
B kpas Ba 2019 r., #HoB kopoHarupyc COVID-2019 (Korua-19). xofito 6Bp30 ce npeHece B LEns
cBAT. Kato LEppoma Oe cunmmo 3acersara. B pesyarar ma ToBa, PenyOnuka bwiarapus oOssu
H3BBHPEIHO TIONIOKEHNE Ha TEPHTOPHATA Ha cTpaHaTa 3a nepuoia ot 13 mapt 2020 mo 13 mait 2020
r.., a BrocyencTBMe Oeme o0siBeHa 1 M3BBHPEIHA ENUIEMHOJIOIHYHa O0CTAHOBKA KOSITO
NponkKaBa, Kakto ¥ kpM 31 nexemspn 2020 r., Taka ¥ KbM MOMEHTA Ha H3J4BAHE HA HACTOSILHS
oTueT. BuBenenn ca cTpOrd NPOTHBOECHHICMMONOTHYHIE MEPKH H OTPaHHUECHUS, HMamy 3a Len Ja
OrpaHnyvaT COLHANHNTE KOHTAKTH H Pa3lIpocTPaHeHHETO Ha BHPYCa.

INannemugaTa 0Kazsa HCﬁﬁ&FOHpHﬂTHO BIAHAHHUEC BBLPXY HKOHOMHPYCCRATA dKTHBHOCT B CTpaHdTa H
CBETA. (bOH,‘-}OBI’ITC Imazapi, TYPH3IME, TPaHCIOpTa. apToMobHIHATA HHOYVCTP¥A KW MHOTO IPYTH

2
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i Bu Hasect EAZR

Konconnaupan punancos oryer
31 nexemepu 2020 r.

[fosicHen s KbM (DHHAHCOBHS OTHET

otpacnu. Hapyvinapaneto Ha oOnyatinata HKoHOMHUecKa defiHocT B PenryGnuka benrapns B pesyirat
na Covid19 moske na nosmuse HednarompugaTHO BEPXY onepaunnte Ha JpyKecTBOTO.

KoM HACTOSIIHS MOMEHT OCTARAT 3HAYHTEIHN HECHTYPHOCTH NTPH OLEHKATA Ha IPOABIIKHTEIHOCTTa
Ha pa3sHpOCTPaHEHHETO Ha KOPOHABUPYCA U HEIOBOTO Bh3aciicTere. llpes 4eTRLPTO TpHMEcedHe Ha
2020 r. gacTeny BTOpa BBJIHA HAa daCHJIBAHE HA 3apaszara ClIejf H3BeCTHO 3aTHILHE IIpe3 JICTHHTE
MeCeIH. KOETo HATOKH NIpHeMateTo Ha HOBU MEPKH M OrpalHueHHs OT IPaBUTENCTBATA, JOBEIH J0
HOBO OFpaHHMYaBaHe Ha COIMAIHUS KHBOT M LEJNH CEKTOPH Ha HKOHOMHKATa K J0 NOHIKAaBaHE Ha
HKOHOMMUECKATA AKTHBHOCT. KBM HACTOANIMA MOMEHT CHAaTa Ha 3ad0isdeMocTTa He HaMailsra
BBIPEKH TOBA B HAKOM IBP/KABH 3aN0YHA MOCTENEHHO OTX1adBaHE Ha MEPKHUTE OCHOBABALIO CE Ha
3AMIOYHATIOTO BAKCHHYPAHE Ha HACEIEHHETO

Egexm ewpxy uronorurama na Penvonuxa bvieapus

B Tabmmmnara no-aony € npeacTapeHa HHGOPMalts 0THOCHO OYAKBAHHMATA 33 HKOHOMHMYECKH PBCT Ha
Penybnpka bearapus, Chr7lacHO NaHHHTE Ha MexIyHapoiHHs BalyTeH (OHM. BKIIOYHTEIHO
NpPOTHOZHKM [AHHH CNej HACTHIIBAHETO Ha MaHAeMuuHata oOctaHoBKa. cpbp3aHa c¢ Covid-19
(Koponasupyc).

Weropraeckn Hannu ITporuoza
2017 2018 2019 2020 2020 Cpemno 2021
(npeau (Covid- 2021-24  (Covid-
Covid-19) 19) (penu 19)
Covid-
19)
Mronomuueckn 3.5% 3.1% 34% | 3.2% (4.0)% 2.8% 6.0%
pweT Ha BBI1

B radiunara 1o-100y e npeacTaBeHa HHPOPMAEI 0THOCHO 0YaKBAHNATA 32 HKOHOMHYECKH PbCT Ha
AbpikaBHTe 0T Ezposomara (IpeCTAaBISBAINN OCHOBHHS BbHUICH Nazap Ha PenyOmmxa bearapns).
CBIVIACHO JaHHHTe Ha MemIyHapoauus BaTyreH (OHY, BIIIOUMTEIHO IIPOTHO3HH JaHHH CIel
HACTBIIBAHETO HA NaHaeMuuHara obcTaHoBKa. cBbpiaHa ¢ Covid-19 (Koporaeupyc).

Wetopuuecku Jlanuu Iporuoza
2017 2018 2019 | 2020 2020 Cpeano 2021
(npenu (Covid- | 2021-24 (Covid-19)
Covid- 19) (npenu
19) Covid-19)
Hrxopomuuecxkn 1.9% 2.5%  1.9% | 1.4% (7.5% | 1.3% 4.7%
preT na bBII

Buaso oT ropHuTe JaHHH. PBKOBOICTBOTO OTYHTA BBHIMOKHHTE KPATKOCPOYHH DHCKOBE BBPXY
o0IIOTO pa3BUTHE Ha HKOHOMHKAaTa Ha PenyOnuxa beirapns 4 Ha OCHOBHHTE U TDProBCKH
NapTHLOPH. KATO HA HIKOH OT [a3apHTe OYaKBAHOTO HAMAJICHHE Ha BpyTHHS BbTpelneH OpoayKT OH
fUN0 3WAYMTETHO, HO B3eMa NpeiBHI M O0IMTe OyaKBaHMS 33 Bb3CTAHOBsBaHe B Iepuoza 2021-
2022 ¢ ovaxkpaHms 3a 3aBPbINAHE A0 CPeIHHTE IPOrHOZMPAHH Husa Ha pacTtexk npenn Covid-19

L
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i Bu Husecr KA

Konconuaupan dunancos oryer
31 nexemspu 2020 .

Hosicaenns KM (ilHHﬁHCOBHSI OTHET

(Kopomnasupyc), BCleACTBHE Ha IpeANpHEeTHTe MEPKH OT CTpaHA Ha IPABHTEJICTBATA 3a BAKCHHAIHA
1 MEpKH CTUMYIHpalld HKOHOMHYECKaTa aKTHBHOCT.

Edhexm svpxy kpedumnume petimunou

B pe3yaTar OT OYaKkBaHHTEC HMKOHOMMYECKM egekTH OT 3abaseHaTa o0ma aKTHBHOCT. 4acT OT
pPeHTHHIOBHTE areHUWH BJIOINHXa CBOHTE NEPCTIEKTHRH 110 ABATOCPOYHHTE YBITOBH IO3HLKH, KAKTO
[0 OTHOIIEHHE Ha CYBEPEHHHS BT, TAKa U 0 OTHOIIEHHE Ha KOPHNOPATHBHMTE JAbJITOBH ITOSHIHH.
B rtabmupmata no-mony e npeicTaBeHa HH(pOpMauMA 3a [OPOMAHATA B KPEAUTHHA PEHTHHT
(BKJIOUHTENHO IepcrieKTHBara), npucksiaeH oT Fitch Ha Penybimika beirapns.

Ipem Covid-19 Crnen Covid-19
Peittanr IlepcektuBa  Peiftuur IlepcnexTura
Penybnuka bearapus BBB [lozuTHBHA BBB Io3uTuBHA

KbM HacTOSIIIHMS MOMEHT, BBIIPEKH LJIOCTHOTO HaMalieHHe Ha TEPCIIeKTHBHTE H OTpPaHHYEHHTE
CIIYYAH HA BJOIIABAHE HA KPEAHTHHS PEHTHHI Ha MHOMECTBO NbpIKaBH, PHKOBOACTBOTO CUHTA, 4e
Opead KH3TUYaHe Ha NO-IBABI HEpPHOX OT BpeMe, NIpe3 KOHTO MOXKE Ja NPOJIHY4T CHMITOMH Ha
BIOHIABAHE B OOIIOTO KPEAWTHO KaueCTBO, KAKTO HAa MHBECTHIMHTE, TAKd U B 00IIAaTa cpella, B KOSTO
bamkaTta omepupa, HE MOJXKE 14 H3BBPIIH JOCTATHYHO YCTOHYMBA ¥ CHTYPHa OlLieHKa 3a edexra.
koftto Covid-19 (Kopouasupyc) MOxKe 1a OKaxKe.

Eherm evpxy smodeaa sa Quarean kpedumna sazyda no MCDPO 9

PBHKOBOJACTROTO H3RBPHIN IpPErJie] Ha MOHEN 33 O¥aksaHaTa KpeduTHa 3aryda cnriacno MCOO 9
~OuHadcorn mHCTpyMeHTH™. C 1lei NpefOCTaBsHE Ha RAIOKIHOCT. Mojenure 3a odesueHka Ha
ovyakeaHara KpeauTHa 3aryda cmriacHo MCOO 9 me npozbinkaT ga ObJaT pasrIeskKIaHH ¥
AKTYATH3UPAHH NpPH HEO0OXOJUMOCT HA TPHEMECEUMS KaTo OTYHTAT INOoCieIHuuTe 0T edextHre Ha
COVID-19 pppxy OM3HecHTe HH J0 HOpMAIM3HpaHe Ba NKOHOMHYECKATE YCAOBHA.

21. CnbuTud c/ted Kpasd HA GTHETHHA HCPHOL

He ca pr3pMKHATH ROpUTHApANIA CLOWTHS WIH 3HAYUTE]IHH HECKOpHTHpalln CHOUTHS MEXRIY Harara
Ha Q)iiHB.HCOBI’IH OTYCT U Jartara Ha OHO6}3€HH€TO MY 34 H}’ﬁRHK}’BaHC, OCBCH OIIOBECTCHHATE T10-H04TY!

- Ilpez nmppeute Haxonko Mecena Ha 2021 r. orpmuarensoto Bw3ueiicteme COVID-19 me e
HAMANAJ0 TOopald paslpoCTPaHEHHETO Ha HOB [laM HAa BHPYCa B CBETOBEH Mammad,
IPOIBIKABAHETO Ha OTPAHWYMTENHMTE MEPKH U YABIKABAHE HA M3BBHPEHATA EIIEMHUHA
obcranoska 1o 30 anpun 2021 r. / ¢ pemere na MC o1 26 suyapu 2021 r./ . PxroBoacTBOTO
e MPOIBILKK 1A CHeNH FOTEHIHAAIHOTO Bh3AeCTRIE W LIe TIPEeANpHeMe BCHUKH Bh3MOKHN
CTBIIKH 3@ CMEKYABAHE HA NOTEHUMANHUTE e(eKTH.

- Ot kpas wa MuHanatTa roJyHa TOMHMHMPAT HOBMHUTe 3a onodpenute oT EC Bakcunu. Te
rapaHTHpar Ipeana3sane oT TeXKo ¥ (aTajiHo NpoTHYaHe Ha DoNecTTa H HAMAAgBaT CHJIHO
PHCKA Za c¢ pasBusT CHMIITOMHTE Ha Bupyca. B Beiarapus Beue cTapTupa mpolec 1o
BAKCHHHPaHe. PBKOBOACTBOTO CUHTA TOBA 33 HEKOPUTHpalo CLOMTHE cjef JaTaTa Ha
QTUETHHA IIEPHOIL.



Hu Ba Hasecr EAJT

Koncoaunaupan ¢guaagcos oTyer
31 nexemapu 2020 r.

THosicnenus KbM @)I{HQHCOBHSI GTYHET

- Odmumanauar bpexsut B Havanoto Ha 2021 r. nonara HAYaIOTO H& HOBH HKOHOMMYECKH
otHomeHus Mexay O0eanHeHOTo KpaicTBO M cTpanute oT EC. PBKOBONCTBOTO BHHMATEIHO
CHEIM CHTYAUUSTa 1 [IaHNpa Aa DpeanpHeMe BCHYKY BB3MOXKHH CTBIKH 3a HAMAalsBaHe Ha
BB3MOIKHOTO BAUSHHE BEPXY JIPyIKECTBOTO B Ta3H Bph3KA.

- Ha croe sacenanue. rpopeneno wa 19.03.2021 r. eqHonuuHuAT cOOCTBEHHK HA KanuTala Ha
U Bu Uasect” EAJL - (E# Tu bu Aft Effu " IT'MOX B3e cnensuTe penienus:

o ocpoboar karo wienose Ha Cbsera Ha mupexropute Ha .Ju Bu Musect” EAJ -
Kpacumup Jumurpor Ietkor v Mean Iletpop bainros:

o mnpemszbpa. karo wienose Ha Cneera Ha mupexrtopute Ha ,Ju Bu HWuBect” EAJL
cneguuTe arpa: bose Huxonaep Munenkon. Meo Benmucnapor 3axapreB o
Eneonopa Kupunora Croera;

O OIpeleNTd HOB ABYTOAHMOIEH MaHaT Ha mpeusdpaHute wieHose Ha ('pBeTa Ha
nupextopute Ha ,,Jlu Bu Mapect” EAJl. cuuTano 0T JaTaTa Ha PeHICHHETO!;

O BB30XKHM Ha npenz0paHute yaenoreTe Ha CepBeTa Ha MTUPEKTOPHTE J& YHBIHOMOIIAT
Wean Ilerpor Bantor 3a npoxypucr Ha ,Jlu Bu Musect™ EAJ], ro#tto na ynpaxussa
(GYHKUMUTE [0 NPEICTABHTENCTBO M YNpaBiIeHHe Ha [IpyxecTBOTO CBLBMECTHO C
HRNBIHUTEIHHS AHPEKTOP.

- Ha croe sacenanwe, npopeneto ga 22.03.2021 r. nopouzdbpanusat CeBeT Ha DIUPEKTOPUTE Ha
. Bu Mupect™ EAJL B2e cleIHUTE PEIICHH;

o u30pa 3a npeacenaren Ha Copera pa pupexropute Ha “Jdu Bu Huseet” EAJL - boan
Huxonaes MuneHkoB. a 3a 3aMecTHHK-npenceaaren Ha CpBeTa Ha TUPEKTOPHTE Ha
“Ia Bu Mugect™ EAJl — Eneonopa Kupunosa Croesa:

o u30pa 3a Wanwaautenes unes (Manwmautened anpexrop) Ha “Ju Bu Mueeet” EA] -
Bosis Hukonaes MitieHKOR;

o m3bdpa za npoxypuct wa “du Bu Musect” EAJL — Vam [letpor baaros. xaro My
BRAIOKH Ja yrpaeisea JIpyKecTBOTO M Ia MABLPUIBA BCHUKH IEHCTBHA M CISIKM.
CBBP3aHH ¢ THPrOBCKaTa My AeHHOCT]

o oaobpu Ilpokypmcter Ha [pyxecrroto - HMsan Iletpo banrop 1a Obie
VIIBJIHOMOWUEH Ja npenactaeisea ..Jn Bu Musect” EAJl npH H3pbpmIBaHETO Ha
BCAKAKBHY JEHCTBHS W CHENKWU. CBBP3aHU ¢ THProBCKaTa My JeHHOCT. AclicTBaiku
camo 3AEJIHO ¢ Manwanutennus aupextop - bosn Hukonaes Munenros;

o Bwamoxku npeactaputenctsoto Ha T Bw HMupect” EAJL na Mansnmurennus
nupexrop Ha Jpyxecrroro — bostn Hukonaes Munenxos ¥ na [Ipoxypucra - VBan
IMerpor Bbantop. MsmeasutenHusT aupektop # [IpOKypHCTHT me INpelcTaBiIIBAT
ApyxectroTto camo 3AEJHO:

B1B Bpb3Ka C HHTHPAHHTE [O-rope pemenus, Ha 25.03.2021 r. no Komucusara 3a QHHAHCOB HAI0P
Oaxa 1onaleHH 3asBICHHS 3a [OJNyYapaHe Ha onobpeHye Ha npensdpanuTte wienose Ha CeBeTa Ha
aupexropuTe Ha “Jln Bu Wnsecer™ EAJL u Ha w3bpanus npoxyprct. KoMmucnaTa 3a (HHaHCOB HaX30p
on00pu npenzdpanuTe yieHose ¥ w3dpanua nporypuct Ha Jpyixecteoto Ha 20.04.2021 1.



JIu Bu HuBect EAJL

Koncomnaupan ¢punancoB order
31 nexemspu 2020 r.

IosicHenust KbM PHHAHCOBHA OTHET

22. Onobpenne na Koncosnaupanusi pHHAHCOB 0TYeT

@®unancoBuAT oT4eT KbM 31 nexemBpu 2020 r. (BKIIOUUTENTHO cpaBHUTEIHATA HH(OpMalHs) €
YTIBBPIEH 3a H3naBaHe 0T CbBeTa Ha qupekTopute Ha 29.04.2021 r.
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HAn Bu Hagecer EATT

HupuemayanaeH GHHAHCOB 0TYET
31 nexemspn 2020 T.

Hpunoxenne 1

BIL
LK EMMCHS EMUTEHT
Axumnu
®OH{L 3A HEABYKUMM UMOTY BBNTAPHS
BG1100001053 AL,
BG1100002028 CEMEHA OBEY Al
BG1100002184 [PADYVC AN
BG1100007126 CIIVOM AL
BG1100008009 MEHCUOHHC OCHMYPUTENHA KOMIAHUS
BG1100010989 WMHAYCTPUANEH KAMUTAN-XOJ!
BG1100014973 LEHTPANHA KOOTEPATUBHA BAHKA - All
BG1100015046 3A[ BYNICTPAJ BMEHA MHIIYSBHC MPYN AL
BG1100017059 YEB MEWA TPYM A
BG1100019980 WHAYCTPUANEH XORANHT BBNTAPKS ALl
BG1100025052 AIBAHC TEPAGCHI ANCHLL
BG1100025110 YE3 PASMPEIENEHVE SHITAPYR AR
BG1100026068 ®OHI 3A EHEPTETUKA U EHE
BG1100034989 CEBEP-XONOVHT
BG1100037008 CIBHYO A
BG1100040077 WNBOTOIACTPAXOBATEIHA KO
BG110004010% ENIAHA ATPOKPELMT AL-COGUS
BG1160042057 GEBLPANEN NPOMLPTUC ALCHL
BG1100042073 EHEMOHA ALL
BG1100043071 MIOMCKO MUBO Al
BG1100045068 3A BYNCTPAL JKMBOT Al
8G1100046066 XUMVMTIOPT Al
BG 1100049078 TPENC PN XONA AR
BG1100074076 CUTW NPOMBPTUC ALCHIL
BG1100075065 MOHBAT Afl
BG1100082061 MELMIHIA CUCTEMM AfL
BG1100085072 ATPUSA TPYT XONANHT AL
BG1100087967 APOMA AZL
BG1100088076 BUNBOPA ALL
BG1100090064 TOACPOB Afl
BG1100093068 CTELMANMMPAHY BUSHEC CHCTEMM AL
BG1100095071 MEKOM AZL
MAPAXOACTBO BbAMAPCKO PEUHO MAABAHE

BG1100100038 Al
BG1100106050 [M5PBA MHBECTULIMOHHA BAHKA Al
BG1100103039 MPAIM TPOMTBPTY BT ALICHLY
BG1100114062 EBPOXOS BbAFAPKS AL
BG11AGDEAT1E  AFPOMONMXUM Af
BGI1ASASVT16  ACEHOBIPA[- BT Afl
BG11BUSOGT14  BYIFAPTABAK-XONAMHI Al
BGTIEMSEAT1®  EMKA Al
BG11FASIAT18 "OASEPNEC" Af]
BGTMHISOBT19  XVPOMAT ATl
BG11HIVRET11 XAMKO AL
BGT1KAGAATIZ  “KAMATAH AAA0 HUKONA® A
BGTIKAPAATI2Z  KAYHYK AL
BGTILETRATH  "MIECOMACT" Al

BAFIYTA

BGN
BGN
BGN
BGN
BGN
BGN
BGN
BGN
BGN
BGN
BGN
BGN
BGN
BGN
BGN
BGN
BGN
BGN
BGN
8GN
BGN
BGN
BGN
BGN
BGN
BGN
BGN
BGN
BGN
BGN
BGN
BGN

BGN
BGN
BGHN
BGN
BGN
BGN
BGN
BGN
BGN
BGN
BGN
BGN
BGN
BGN

MA3AP

PEMYJNUPAR
HEPEIYAMPAH
PEMYNUPAR
PErYNUPAR
HEPETYAMPAM
PEMYNUPAH
PETYNUPAH
HEPEIYAWPAH
PEMYNUPAH
PEMYNUPAH
PEMYNUPAH
PEMYNAPAH
PEFYNPAH
PEFYNUPAH
PETYNMPAH
HEPEMYRHWPAH
PETYNUPAH
PETYIIMPAH
HEPETYNUPAH
PEMYAWPAH
HEPETYIVPAH
PETYRWPAH
PEMYNUPAH
PEMYNHPAH
PEMYMMPAH
HEPETYIIMPAH
PECYINPAH
PETYNPAH
PETYNUPAH
PETYNWUPAH
PEFYNUPAH
HEPEMYRUPAM

PEMYNHMPAH
PEMYIIMPAH
PETYAWPAH
PEIYJNnMPAH
HEPETYNHMPAH
HEPETMYNIMFAH
PEMYNUPAH
PECYTUPAH
PETYIIMPAH
HEPEMYTMPAH
HEPETYAUPAM
HEPETYAMPAH
PETYIVPAH
HEPEMYNiPAH

CTOWHOCT B
NEBA 2020

11936.98
480 000.00
1613.30
20703.75
23 263672.80
4.00

23 002.00
26 984 458.40
3.60

11 §75.00
42 785,42
334 651.20
4.00
458.00

84 453.75
63 856.64
5387.55
7408.22
1347.00
3.00

4 013 644.00
44 405.70
56 388.50
87 500.00
376 514,92
6 889.00
412433
93.00
3182.00
1.00

3 050,00
770.50

1040.00
31631.40
520.00
1.00

11 908.86
5466.12
2 455.00
6 593.28
889.00
165.00
60.00
23.00
14,00
584.60

CTOMHOCT B
NEBA 2019

12 383.58
480 000.00
1856.40
20703.75
23 263672.80
4.00

23 002.00
26 894 458.40
3.00

12 219.00
42611.62
334 183.20
4.00
458.00

84 453.75
63 856.64
5798.03
7409.22
1347.00
3.00

4013 644.00
44 405.70
56 389.50
87 500.00
37834047
& 889.00

4 984.33
93.00
3182.00
1.00
3050.00
770.50

1040.00
31631.40
520.00
1.00

11 908.86
5 466.12
2 455.00
7110.4G
889.00
165.00
80.00
23.00
14.00
594.60
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Ju Bu Hupeer EAJ]

Mnnuesnayaien GuHancos orger
31 gexemippn 2020 1.

[Ipunosxenne 1

BG11LUSTAT13 KOPAOO BEIATAPWA AQ
BG11MAHAATIO MAMYEDNA AQ
BG11MOSOBT 14 "MOCTCTPON" A
BG1i1MPKAAT 18 M+C XMOAPABNMK AQ
BG11SMSCAT11 CMNO-BEYXOBO Al
BG1150S0BT18 COOAPMA AL
BG11TRBUAT16 "TPAHCCTPOW-BYPTAC" Al
BG11ZAGOBT19 "3AXAPHW 3ABOSK" A
BGT1ZMYKAT18 IMM-AKOPYEA A
BG1200001102 EHEMOHA ALl

Obnuraunu
B8(G2100006092 ACTEPWOH BRITAPKA AL
BG2100007090 ANEH MAK AQ
B{G2100023071 DICPUBA-BBATAPIKA Al
BG2100024061 ANEH MAK AQ
BG2100037063 BMEK CUWA MHMBECTMBHT - TAC EALL
BG210003807¢ XMNOKPEQUT AL

Oanoee 4 JorosopHun Gongose

DER0005933931 DAXEX

FRO010869578 LYX ETF DAILY X2 SHORT BUND
{EQOB3ZWOK18 iShares S&P 500 EUR Hedged UCITS ETF (DE)
LL0282633754 LYXOR UCITS ETF DAX
ATOGOO743059 OMW

DEHLO5180003 BMW AG

DEQG05483092 Borussia Dortmund GmbH & Co.
DEGOOAOFBMDSB PRAKTIKER AG

GBO0OT188757 RIQ TINTO Ple

GBO00S252882 GLAXOSMITHKLINE PLC
US2546871060 WALT DISNEY STK
US30303M1027 FACEBOQOK INC

US88160R 1014 TESLA MOTCRS INC

BGN
BGN
BGN
BGN
BGN
BGN
BGN
BGN
BGN
BGN

EUR
EUR

EUR
EUR

EUR
EUR

EUR
EUR
EUR
EUR

EUR
EUR
EUR
EUR
GBP
GBP
usb
usp
Ush

PEMYNUPAH
HEPEMYAMPAH
HEPEMYAMPAR
PEMYINUPAH
HEPEMYAUPAH
PEMYTNUPAH
PEMYNUPAH
PEMYNUPAH
HEPEMYAWPAH
HEPEMYAUPAR

PECYNHPAH
HEPEIMYAWPAH

HEPETYIMPAH
HEPETYIIMPAH

HEPETYTIMPAH
PETYITUPAH

PEFYAINPAH
PEMYAUPAM
PETYNMPAH
PEFYRUPAH

PEMYNRUPAH
PEMYNUPAH
PECYRUPAH
HEPETYNHUPAH
PEFYNAPAH
PEFYNWPAH
PEFYNWPAH
PEMYIMPAH
PEFYITMPAH

422478
1007.00
450.00
3520.50
212.80

48 500.47
12 821.32
127.00
13.00
450.00

18 645.51
203 406.32

108 658.09
1710 854.22

244 478.75
226 588.35

0.00
2073.57
0.00
Q.00

195 324.83
172 895.37
723,66
602.40

146 687.28
181 207.65
360.97

438 081.93
29801.52

4 093.75
1007.00
450.00
3381.00
212.80

40 593.07
12 921.32
127.00
13.00
450.00

18 645.51
203 406.32

1807 404.18
1710 654.22

244 478.75
226 588.35

4 743.65
207357
12517
29480.79

146 728.37
172 895.37
723.66
602.40

146 687.25
181 207.65
360.97

41 876.02
3815.80
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