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A, OCUIYPUTENHA IEMHOCT

Obwmar bpoi Ha ocurypesmte nuiE kem 31,12.2019 rop, e 34 129 fexn. 1 369 nuua BuacTaHoBeHn No
§4a an.1 o1 3P wa KCO ¢ nynesu canyal. koeTo e ¢ 215 gyuin noaeve cnpamo 31.12.2018 rop., koraro ca Guni
33 914. Or 1ax 5 509 ca o1 nonaneny sanenenvn, 6 659 ca npexewpnenn ot apyr gona w 21 861 ca cnywebuo
pasnpefeneHi,

3a 22 nwua, nogany sasenedus 3a ydactue B LIKE-CUNA — NNe, HAMN e nopan wadopmalis, e
QTTOBEPAT HA YCNOBMATA, HO BCE OWE He € npeseeda BHocka, 1 522 nuua ca cnywebho paanpeaeneny, Ho
ChLLD DILE HE Ca NONYIUNIA BHOCKA.

Hoeute ocurypesu mnuua nped 2019 rof, ¢ noctsnuny 8HOCKW no naprwaure ca 2 480, Ot tax o1
noganeHy sanenenus ca 300 ocurypenu, npexespnenn o1 Apyr diona — 546, a cnysxebto pasnpenenedure — 1
634 nyww, B fomsnHenne 3a 48 cnyxebHo panpeaenaiit NULA HE Ca NOCTLIUK OCUIYPUTETNHA BHOCKM.

O1 nopapenure npes roguHara 282 3asnneHun 3a ydacTue 8 npothecuoxanet nedcuonen hoxg 252 ca
00BpeHK, OT KOMTO 3a 3 NULE BCE OLWE HE Ca NOCTLNUNK BHoGKK. OTkazanm o1 HAM ca 26, a 4 ece olye cac
HEACEH CTaTyC.

lMpes 2019 rog. ca npeseaeq Ha HOW HatpynanuTe cymu Ha 352 nexcuonupani ce no un.696 o1 KCO,
ot 1ax 25 nuya ca Bunu ¢ Hynesu napTuam,

CpafHuaT MeceueH paIMep Ha BHOCKMTE npes roawHata e 51.37 ne,

Mpe3 ropudarta 98 nuya ca NpoMeHunit ocurypasaseTo ci ot NN pus donp Mexcun” no peaa Ha yn,
48 o1 KCO,

Mopanau cTapocT Wnu cMbPT Ha 184 OCUIYPEHW NWMUA MNW Ha TEXHW HACTIEAHWUM €3 WINNATEeHW
BAHOKPATHO HATPYNAHUTE CyMM, B T.4. 3a 1 nouuHano nule, Ges HacnegHulW nNo cMuckna Ha KCO, cymara e
npeseaeHa no cmetka Ha Penybnukarckus Bioxer.

MNpea ropuuara & ApymM npodiecuorantu (hoHAORE, YIPaBNABAHK OT APYY NEHCHOHHM APYXECTRE ca ce
npexatpnunu 1 655 ccurypenu nua.

Epont Ha neHcroHepuTe KkuM 31.12.2019 roa. & 1. CpeaHuAT paMep Ha UINNALLaHUTE MECEUHIA NEHCUK
33 2019 1. e 2471.51 ne.

Nz no PER MOKATATER Brod
1. OCHIYPEHM NWUA KM 31,12,2019 o, 34129
2. | HoBOOCIYPEHN NMUA 3 NEPORA OT 01.01,2019 ron, o 31.12.2019 rop. 2480
21 | HOEM OCUrYPEHK C NOJATIEHM JARBNEHKS 300
22 HOBW OCUTYPEHI OT CIYMEGHD PAINPENENEHWE 1634
2.3 MPEXBRPIEHA DCHIYPEHM MIALA OT [PYT S0OH[ 546
3 MONANEHH IARENEHMUA 3A NEPHOMA OT 01.01.2019 rop. Ao 31.12.2019 rop, 262
31 ONOEEEHN HOBK SARBREHIA 252
iz DITEAIAHM HOBH SARHTEHWA 26
33, | HOBW 348RNEHWS ¢ HERGEH CTATYE 4
4. NEHCHOHERH Kb 31.12.2018 ron, 1
5 EQHOKPATHOD WINAATERM NPH HAGT BN OCHTYPHTENEH CITYHAR 164
B. NPEXBBENERM KM HOW CPEACTEA HA NEHCHOHEPH N0 4696 0T KCO 352
T SAKPUTH MAPTHEM HA NHLA, NPOMEHKNK OCHIYPABAHETO NO un. 48 KCD 96
B. MPEABLPNEHK B APYTH GOHICBE 1655
g, CPESIEH MECEYEH PAIMEP BHOGKA B NEBA 51.37
10. | CPEREH MECEMEH PAIMEP HA M3NNALLAHKTE NEHCHM B NERA 2471.51
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5. ®UHAHCOBA W MHBECTWULMOHHA IEMHOCT
L DUHAHCOBK PE3YNTATU OT JEWHOCTTA HA ©OHJIA.

Kom 31.12.2019 rop. noctennesuwata awe dotna ca 8 pasmep Wa 23 805 xun. na. Monysexdre
OCUTYPUTENHA BHOCKW ca B paaMep Ha 13 636 xun, ne., 6 622 xun, ne. e paMepLT Ha AOXOASE 0T WHBECTUPaKE
Ha CpejicTeAaTa Ha qoHaa, 3 534 xun, ne. ca cpefcTBaTa NOCTHAMAK 0T APyrv oHaoee. MannatenuTe cyMu Ha
HACNEAHWIM HA NOYMHANK ocuryped nuya ca 407 xun. NB., cpeficTRATA 33 EHOKPATHD M3NNAlWEaHe Ha
OCWIYPEHW NULA €3 B paaMep Ha 47 xvn. ne., obuwa paMep Ha NpeseaeqnTe cpeictea koM HOW 3a nkya no
4. 696 o1 KCO u npomernnu ocwrypasadeTo cu no 4n. 4 o1 KCO - 4 509 xun. ne., 7 203 xun. ne. ca cpencraa
Ha nuLa npemuHani 8 Apyr npotpecionaniy donaose, HauuenenuTe Takcu W yapxxm 3a [ipyxecrsoro ca 1
459 xun. ng., o1 TAX: 511 XM NB. OT DCHTYPUTENHK BHOCKA 1 948 xun. nB. 01 MHBeCTHUWOHHa Takca. CTodkocTTa
Ha HETHWTE akTiEM KbM 31.12.2019 rog. & 130 950 xun. ne. Yeenwuenneto cnpamo 2018 rog. & 9 942 xun. ne.
unu 8,22 %,

AUHAMUKA B HETHATA CTORHOCT HA AKTUBWTE HA NN® LIKE - Cuna
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I, WHBECTHPAHE HA CPEAACTBATA

Mpea 2019 roausa cTadaxMe CRULETENW HA PEIWLEA ChOUTHA, KOUTO NOBNKAXA CRETORHNTE KANKWTANOBM
nasapi. CcHoBHUTE CHBUTURA, KOWTD OHA3ENA CHUBCTREHD BNMAHWE HA KANWTANOBWTE Nasapy baxa.

v AKOHOMWMECKOTO NPOTURONOCTABAHE W Tuproscxa Boana mexgly CALL » Huraw, surHuseckara
nonwiika ia CALL, copamMo HAKOW OT GCHOBHWTE 1 THPFOBCKK NAPTHEOPK — Kuran v Espona

v [lapwaHara nonutuka Ha Pepepaniun peseps u Eaponencrara Lientpanuya baura,

v [perosopute W pedcTewara Ha BenwkoBGputanwn w Esponencikus Cwio3 NO NOCTWEAME HA
CNopasyMenue 38 BPexauT, KaKTo 1 BbTPEWHONONUTUMECKUTE ChDMTUA BLB Benukobpuranws — nposexgane Ha
HIBLHPEAHH WIDODK, CNBYENEHW © MHO3MHCTBO 0T KoHCepBAaTMBHATA NApTWR W cheTaBaKe Ha [TpasuTeNcTeo C
Npemuep-mumncTop Bopue [xoHcuH. PewelueTo 3a wanuaane o1 Esponeickwn cuiod go 31.01.2020 r. u 3a
NPpOALNKABEAHE HA NPETOBOPMTE ND YCMOBUATA Ha OCLUECTERBAHETO MY.

Mpes 2019 roauna Tuprosckara soika mexgly CALL w Kutaih eckanupa. MNpeaunentst [osang Tpemn
HANDKA AOMBAHWUTENHY MATA NPKU BHOCA HE PEIMLA KMTAWCKK CTORM B 3HavuTeneq obem. KuTan chiyo Hanoxm
KBOTY 33 BHOC Ha onpegenedy ctoru oT CALLL Tora okaza HEraTHEHO BNWAHWE HE TLEIOBMATA MEKAY ABeTe
IbpHARU,

MNpes 2019 ropuHa PepepanHuaT peseps va CALL TPY MbTH NOHWHM OCHOBHKA CH NUXBEH NPOLERT € NO
25 BasucHu nynkTa, B kpan Ha 2019 ropmHa nuxeata e B guanazona 1.50% - 1.75%. Esponencrara Llewtpanda
Bakka NOHWKM NUXBATA, NPU KORTO ThROBCKUTE Banky AEN0IUPAaT CPEACTBATa Cit Npu Hed oT Munye 40 BasuchHu
nyHkTa fo mukyce 50 Basuckn nyHkta, Cougo Taka Esponenckara Lientpanta BaHka npegbnki nporpamara no
NAKYNYBAHETO HA [LPKABEH W KOPNOPATUBEH [LNT W NOAALMMEHE HA BUCOKA NUKBMAHOCT B BaHKkopaTa cucTema.

B Espona wHaskcKTe Ha NoBEYETO KanuTanosw nazapk otbanAzaxa puet npes 2019 rog..

B AscTpun ocHoBHWAT wHaeke ATX-Austria e ¢ prer ot 16.07%.

Bue Benukobpuranma sogeumat wiaexc FTSE 100 - UK npuknioum roausata Ha Huea ot 7 542.44
nyHkTa Mnu yeenwqexwe ot 12.10%.

B lepmanna sogewmar uxgexc DAX - 30 npuknioun roguata va vusa ot 13 249,01 nynkra unu ¢ prer
o1 25.48%.

Bre OpaHyna ocHoHUAT uHgeke CAC - 40 otuete yeenuueHue ot 26.46% 1 338 bpIUM rOfMHATA HA HUBO
ot 5982.22 nyHkTa,

B Benrua ocHosnuaT uHgexc BEL - 20 otuete prer ot 22.31% v sagbpluv rogunata Ha Hueo ot 3 967.18
NYHKT3.

B Xonaugua ocHOBHWAT urgeke AEX - 25 otdete puet oT 24.18% ¢ 33BLPWLV rOAMHATE HAE HWBO OT
605.83 nyHkra.

WraekewT Euro STOXXS0, srnioysall NeTAECETTE KOMNAHWW CHHW YMnose” B EBpOna Chulo OTYeTe pheT
o7 24.89% W 3aBLPLLUA rOAUHATA HA HWUBO OT 3,748.47 nyHrra.

Boneuw wHaekc B CALL| chuwip otyetoxa nosuwennA, kato S&P 500 3aswpuwm roguHara ¢ puet ot
28.50% npu Hueo 3 221.2985 nynkTa. B chlywn Tpexa ce Asukelle W sogetmnT DJIA, kato pocTurHa Hueo ot 28
462,14 nyHxra unn ysenuvenwe ot 22.01% cnpamo npeaxogtata 2018 r. TexHonoruunuaT uHgekc NASDAQ
oTyeTe puet oT 34.82%, pocturaiing 8 945,99 nykkra.

crp. Sor 10



[UOSTUA 20 ST AR HAE TC A 100 mE A AT 0 TR 1 e gL LUKE - TN e 3 2019 1oyt

B Duirapus NPOALIKKA TEHABHUMATA HA HMCKE NWKBKWIHOCT W NMNcA Ha caenk Ha Bhirapcrus
kanuTanos nasap. Nopagk HUCkUA MHTEpe: uHpexcute SOFIX v BGBX40 otuetoxa cnag oot choteertHo 4 43%
1 3.52%. MNosrwenrue otyete wHgexcw! BG REIT ¢ puer o1 7.40% u BG TR 30 ¢ prer ot 4.06%.

UHAEKCH: BLarArks, EBrona u CALL

Haygene EIRPEIIT 22008 Maminmme (%)
BLFIX 541, 14 4 AE A A%
AGHK A Sl 11183  jmm 157%
BG REIT 130,03 121,07 141
BG TR0 N = 51626 49514 oA 0%
FTSE 100 K e VR L B,728.13 12.10%
DAY - Germary 1324801 10155056 548%
CAL 40~ France 5081 Td 4. TI068 T AW |
ATH Auslria 3, 186494 2578 1607
" AEX-Amsterdam 15, 8 ABT B . T M
" Ei STOXE0 Fr T7aAT 300) 42 TH AT
" BEL A0 - Bolpum 3967 18 1#363 | FrE
CLIbA - US4 PERTIRT] 23,137 46 2201%
S 500 - (154 32329 2 506,85 28 E0%
MASDAD - USA 894599 B,635.78 8%

Obuyata nasapHa KanuTanWaauma Ha Bunrapckua kanuranoe nasap B kpan Ha 2019 r. otbenAasa pheT
o1 4.26% po 26,9 Mnpa. ne., CAPAMO NpeaXoAHaTa rogmHa. BpoAT Ha CAeNKWTe Ha perynupad nasap aa
uimuHanara roguia e 42 616 w otbennasa cnap ot 22% cnpamo 2018-a. Ha 300 mnu. ne. 8Lanu3a obopoTsT Ha
B®E, kato Tosa & ¢ 45% no-manko Ha rogviwna basa,

MA3APHA KANMTANUIALMA (NB.)

Ocnonen nazap Dexesepw 2019 Hexewpps 2018 Haenenae (%)
Cornnur papi Premium 1,795.413,438 1,938,747 955 {7.341%
Cenonr ampm Standaed 6.314,927.703 6, 138,336,638 280%
Corment 2a APysBcTE Che COBUWANKD WHBSCTUROHRS Han 785,013,129 11,182,748 26T
AnTopraTHieH nazap
Cormem anpm 18,580,657, 187.70 17,590,358, 12.32 568%
CrMesT 33 ADYXECTIA Che CMUMANE WBSCTHIMOIME UBn 416,525 B45. 38 AEG,719,031.74 (14.427%
[ OBILO: 27,904 536,803 26,765,345,285 425%

Mpes 2019 rog. npW MHBECTWPAHETO Ha CPeAcTBaTAa Ha PoHAE, younuATa HW DAxa HacoyeHW KoM
NOCTHFEHETO HA UENWTe, 3aNcWeHn B WHBECTMUWOHHATA NonWTWKa Ha goHga- aa Beae sanasexa peanHara
nokynatenda cnocoBHOCT Ha NapuuMWA SKBMBANEHT Ha ynpasnasaduTe akThed. [lpy WHBECTHMpAHETO W
cvobpasHo  WiHBecTMUMOHHATA nonMTMKa Ha DoMAA ce OTYMTAlle NOBMWEHATa BONATWIHOCT Ha
MEWAYHAPOAHWTE KanNWTANOBWM nasapW, napwqhata nonwtMka Ha Esponewckara Lewtpania Banka w
Genepaniun Peseps, KakTo ¥ NOMWTHYECKMA DUCK, CEBLP3aH ¢ BpekauT W cnopasyMeHusaTa 33 Winu3aHe Wa
Benukobpuranua o1 EBponeickua Chiod. B ThPCeHeTO Ha UHBECTULMOHHM BLIMOKHOCTH C& PLKOBOAMXME OT
fpUHLMNUTE, 3anerdany e Kogekca 3a couManHto ocurypRBaHe, 8 MEHHO HaAeNAHOCT, NAKBUAHOCT, BOXOAHOCT
u aueepcuduralun. MHBecTUMUTE BAXa HACOMEHM KAKTO KbM LIEHHW KHWNA ThPryBaHK Ha MeXAYHapOAHUTe
Nasapu, TaKa W KM LUEHHU KHKE Ha Benrapekva kanutanos nasap, caeni ¢ LK, emurupaty o1 MuiucrepeTao

cTp. 6ot 10
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Ha (MHaHCUTE, AbpHaBn YNedkt va EBPONeRcl ChID3, JILPHasW nocoseHd B vapenba Ha Komucuara u
UeHTpanHKUTE uM Barkw, LEHHI KHWKA emuTupank o1 Esponeiickara Misectiiponna banka,

B kpan Ha 2019 rog,, aenst 8 QUK 9 6000HA LEHHK KA, WaAaneHn UnK rapasTipadia ot ibpxas
HNEHKW, ALPHEAN NOCOYEHK B HapeaDa Ha Komucuata v uenTpanuute us Baukin, o1 ELIB wiurnm EME e 8 pasmep
wa 42.16% ot akTente va donpa.

Mpea 2019 ropuna BHE npoeene wect aykyuowa Ha cnegute parw 19.06.2019r, 22.07.2019r,,
29.07.2019r., 26.08.2019r. » 07.10.2019r. Baxa emurupann emucn Ne BG2040119211/21.06.2019 r. (necer
[OAMHM W LWECT MECEUA NUXBOHOCHW CHKPOBWWHK obnuraumw) © napnew 21.12.2029 . u emucus
NeBG2040019213/21.06.2019 1. (neanecet rofMLHK NUXBOHOCHW ChEpoBUILHK oBnuratm) ¢ napex 21.06.2039
r.

Ha mexaynapoaHuTe (IMHAHCOBM Na3apu ChC CPEACTBA HA (DOMA ca CHMINYBAHM CAENKKM C ALNTOBK
LIEHHM KHWKE © PA3NUYeH MaTYPUTET, B WUATCKK 0NapPW U BBPO, wananenu ot Penybnuka Bunrapus, Penybnura
Pymunun, Penybnuka Anbianus, Penybnuka Yepha ropa, Esponevickata MHeecTUUpoHHA BaHKa, KAKTO U EHHW
KHIOKA Ha AscTpwitckaTa Banka 38 paseMTue, rapanTupan o Penybnuka ABcTpua.

Wusectuumure obuwo 8 KOPNOPATUEHW OENAMALIMW, EMUTHpEHM KaKTO OT BBIrapcku, Taka W oT Yywu
EMUTEHTI ca B paamep Ha 13,22%. Mpes roauHata yyacTeaxmMe B 3anUCBAHETO Ha 0DE3NeUeHW KOPNOPATUBHY
obnuraliuv, 3a KOUTo B PEWEHUETO Ha 0DWIOTO CLOpPaHWe Ha aKLMOHEPHTE M B NPEANOKEHUETO 38 CKNIgUBaHe
Ha obnuraudoHeH 3aem e NoeTo 3afbiKEeHWe Aa ce ucka npuemade w Te Ja bhaat NpuUeTH 33 THRIOBMA Ha
perynupas naaap B cpok, He No-ALITer oT 6 Mecewa oT uagasaHero um ¢ emutenTu Xonaukr Ceeta Codmn” All,
HCTPEM XONIOWHT™ All v Bynrap Yex WMreect Xonaunr: ALl

Henut B AKLMK — Buirapck W YyRABCTPAHHM, BKIKMMTENHO SKUMW HA IPYXECTBA ChC Cleumanta
WHEECTHLUMOHHA LEN KbM KPas Ha OTYETHMA nepuwod e 8 pasmep wa 23,89%. MNpea 2019 roguHa onpa ce
BL3MN0N3BA M G& ThPryBale ¢ MupBOKNAcHW EBponerckun n AMEpYRaHCKU aKLv ¢ 4obpa AMBUAEHTHA OXOAHOCT
Ha Komnahuu oT [epmanus, Opanuna, Xonauaus, Benrua u CALL xato ONTEX GROUP N.V., UNIBAIL
RODAMCO S.A., MERCK KGAA, PROXIMUS S.A., SIEMENS AG, BPOST S.A., DEUTSCHE POST AG,
WABTEC CORP, TOTAL SA, SANOFI S.A., u np.

Oembt Ha KONEKTMBHATE MHBECTULIMOHHW CXEMM, BKMOYUTENHO M ANTEPHATUBHU WHEBECTULMOHHK
SOH[OBE, BKNIOYMTENHO HyKEW & B paamep Ha 7,68%.

KbM kpan Ha 2019 rog. wHBecTULpMMTE B8 HENBIMKAMA UMOTH ca B paamep Ha 4.82% or aktueuTe Ha

thoHna.

Mpea roguHara He ca NpaBeH UHBECTULUK B BAHKOBM AENO3NTY.

eTp. Tor il
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OTHoCUTENEH AN Ha AKTHANTE Ha DoHga (xdn. nE.)

M
HawmeHonanite na antmi 2018 2018 Paanwnka
'i:yun Ve Cyma e Cyma - %

1 :'ie;a";:;:::'ﬂ';’:::ﬁ:*;::;“ 146 | 15040 | 1248 | p1a2za) 11.02)
FRETTT 21428 | 2085 | 23774 | 1958 | 354 127 |
"3 | Axuwn » irnoso na KHC 48 | 749 | saw | ese| 1478 0.59 |

4 | Kopnopatwemu obmiraigm 12668 | om0 | 12434 | oea|  7s4 | (0ig
5 | Banxoaw nenoui = . = 0.0
6 | Musecium B vy 62283 | 47.35 | 46690 | 3845 | 15503 8.90
T -m. Haganesn 071 Jhpsaons
HIHEHRE, LEHTEANHATE AW
1 | G [epsanm 0cmci i 53517 4070 | GBI F2.53 138910 &0
Hapeiba wa KOH, o1 ELIE whag
EWE
Bd | Ange 307 | 3| zias | 17| ieae 1.27
5.3 | A v gencee na KAG wAWD || 7 019 637 057 M (.33
.4 | Kopnopatuan cBnuralmm 342 | 4287 | 357 76| Ml
7| MusecTiumontu wmoTh 482 | 53| 438 | 1022 o044
8 | Basmanun 570 | 7812 | 643 | (309) | (0.73)
9 png::m::fm 253 | 2186 | 10| 1.4 0.73
Ofuo 131,534 | 100.00 | 121,429 | 100,00 10,105 .00
.  PA3INPERENEHWE HA AKTMBUTE

Mpes oT4eTHUA NEpPUOA NPU MHBECTUPAHETO HA CPE/CTRATA M YNPABNeHUeTo Ha nopTdeiina Ha dokHga
MPOALIKNAME CTOMKTHO 48 CNA3BaMe HOPMETHBHWTE MIUCKBAHWA Ha Kopekca aa COLMarNHo OCHrypaBane,

Paanpenenedve va aktuenTte B NMND kem 31.12.2019 roauna

B EophonaTomas ofme mpa

B Pt i ranosi Ha KRG

B Asapm

B | e o WAL T
Eaea T T [T

O Raeupsmm

B [Mapsm cpoasied ng
[P T BT CAE TN
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V. JOXOAHOCT HA AKTUBHTE

HoxoaHocTra or YIPBRNEHKE HA ARTHBUTE 38 NET FOAHUIEH NEpUDY, 2015 - 2019 rogy. va rogmusa basa e
cnepwara
| o0Hf s | 22006 | 2017 | 208 | 2019
[MPOGECHOHANEH Ty [ A% 4% ‘ 4.58% l 0.48% 4.99% |

MPO®ECUOHANEH NEHCUMOHEH @OHN , LIKE-CUNA®

6.00%
4.99%

A4 58%

5.00% -
4.21%
4.00% -

3.00% -

2.00% -

(LARS

1.00% -

0.00%

2015 2016 2017 2018 2019

B. OCHOBHWPUCKOBE 3A ®OHIA
OcHOBHUTE (PMHEHCOBKM pvckose B flenHocTTa npea 2019 r. DAxa: puckoBe, CBLP3aHN C (DUHaHCOBN
MHCTPYMEHTH:

- N@3apeH puck- NPEACTABNABE PUCKLT OT NOBWUABAHE WM HAMANABAHE Ha TAXHATa NasapHa cTOMHOCT
g cnedcTeue Ha Gbaeww npoMenn B nasapHute yenosun, MNpurexasaqute o1 PoHAa HUHAHCOBIA MHCTPYMEHTH
ce YNPaBnABat, OTHMTaRKM NDOMEHALLIMTE CE Na3apHK yCNoBnA. EXCNO3UUMATE KbM Na3apeH puck ce ynpaenasat
B CHOTEETCTBIE C YTBLPAEHHTE NAMUTH, CLODPAIEHN C MINCKBAHMATA HA NEHCHOHHOTO 3aKOHOAATENCTBO.

- BANYTEH PUCK- PUCK NPK CKIMIOHBAHETO HE CALNKM B YYWIECTPaHHA BanyTa. BanyTHUAT pUCK Ce HaMepea
uYpe3 KOMMUECTBEHO ONPEefensHe Ha HETHaTa eKCNOAUUMA KbM BCAKA BanyTa paanuuxa of Jles w Espo kato
NPOLEHT OT HETHUTE aKTUBK Ha Ponpa.

- [IMXBEH PUCK- QeAHDCTUTE NO YNPABNEHWE Ha PUCKE MMAT 33 UGN ONTUMH3WPEHETO Ha HETHUA AOXOA OT
NULBM NPY aAEHW Na3apHy NUXBEHW pasHMWa B choTeetcTeue ¢ BusHec ctparterwdte. Mpoueaypute no
YNpaBNeHue Ha NMXBEHWA PUCK Ce NPUNATAT OT IMeHa TOMKa Ha YYBCTBUTENHOCTTA Ha PoHda CNPAMO NPOMEHN
B NUXBEHNTE PEBHULLE.

- LISHOBM PUCK- OCHOBHWAT LIEHOBW PHUCK, HA KOWTO e uanomeH PoHIBLT & CBLPIaH C MHBECTULMNTE B
KENMTANOBM LIEHHW KHIKE.

- KpepuTed puck- Mpu ynpasnenwe Ha kpeauTHiua puck NOAL Habniogasa pucka 0T HEMIMBAHEHUE Ha
GHTAKMMEHTI OT CTPEHA Ha KOHTPAreHT! NP Onepaumi ¢ qMHaHCoBM WHCTPYMeHTH. Mpu HabriopesueTo Ha
PUCKOBMTE SKCNO3ULIMK Ce OTHUTAT konebaHiuaTa B cnpase/inkBaTa CTOWHOCT HA (PUHAHCOBUTE MHCTPYMEHTY.

e 9or 10
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. NEPCMNEKTUBMK M LIENK

Ocxonna wen npen purosopctaoto va MOAL LKE - Cuna® All npes 2020 roa. wie Buae cnpasateto ¢
NOCNEACTBMATA OT PA3NROCTRaHENneTn Ha HoauA koporasrpye (Covid-19) aa [pysxecteoto u Poxpa.

Chreevara o1 Ceetosrata JPABHE  ORrasialidyd NaddeMyaa W MERKMTE, KOUTO Npasuienciaatd no
LUENWe CBAT Npeanpuemat i3 HEAHOTD NPeGAONABAHE, HEMHUHYEMD WE ADBEAAT A0 33TPYAHEHWS B BuaHeca u
HKOHOMWYECKATa ABMHOCT Ha preanidE NpeanpDyaTHA i LENK WEOHOMMHECEN O0TPEcHW. PRCT Ha Eeapaﬁumuam L
BMNOWABAHE HA NOBEYETD MKOHOMUYECKY NOKAIATENM,

B npothecuonanen nna uenta npep prroeogcteoto Ha fpywecrsoto npea 2020 roa. we Hupe
Janasgale W yeenuvasane Ha nazapuua AAN Ha PoWa B KOHTEKCTE Ha NPOMEHEHATE WKOHOMMMECKE W
KOHKYpeHTHa cpena. NpUopUTeTHA LEN LWe e U JANAIBEHE HA PA3MENA Ha aKTURUTE 1 BPOA Ha OCUIYpPEHUTE NLEA.

Yeunuara M npy MHBECTUPAHE HA CPEACTEATA HA OCUIYPEHUTE NUUA We GbAar HACOMEHW KM
A[SKBATHO YNPABNEHWE B 3ABMCUMOCT OT NPOrHO3NTE 38 JUHaMM4eH I:IJ-HHE.II-HJDH Naiap He Camo B E‘hl’ll‘ﬁp}‘lﬂ. di
8 CBETOBEH aCNEeKT, C OrNe NOCTUIAHETO Ha fIOXOMIHOCT, ChOBPAasHD 33N0KEHUA B UHBECTULIMOHHATA NONUTMKE
DEHUMAPK, NPY DA3YMHIA HUBA HA PUCK,

HanbnHHTENHKM guPEKTOPH HA NOAL LUKB - Cina* Af: /{

e f__,,-f
LM

Casa cﬁm leorru TogoroB
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Deloitte. Crowe

JUOKIAJL HA HEAABHCHMMTE OJIHTON

Jlo akumonepwre v NOAJ] LIKE-Couoa™ AJL
AOKIAL OTHOCHO OJIHTA HA DHHAHCOBHS OTUET

Muenne

Hine wasspmmsme omrr e dumancosns omier e Hpodecnonuen nencunonen gomn "LIIKL-Cra®
(DOoHILT™ ), ChABMEIIL OTYCTR 5 HETHHTE AKTHEH 10 JECRIRIOAREIHE 1 OCHPYPCHITE JHIE K
3 aewemppi 20019 rogis, Orerm w npOMCHITE B HETIITE DK 1 PESHOAMKCHNE 11 OCHrypeanne
IHLGE HOTUETI ' TRIPUSIITE BOTOLM 5L POV, SRR 1 I G, KRKTO B oscienee
DPHAGEKCHNS  KLM upanconuy oraer, enanpsanm o oBo0Ieno  onoseCTaBine 11 Crilecsere
CHETORIIH TJHTHERN.

Mo naue sienie, GpRacKsisT (PHHAHCOB OTICT IPCACTABS AOCTORCPHG, BHE BCHUKH CLINECTBEHN
acnerT, urancosoTo cretosine ia Monaa kv 31 ackemupn 2019 romma o werornre Quianconn
PEIYATATH O ACHHOCTTI I TIPISIHTE MY TOTOLM 58 POAMIENT, SBLPUIBILI B T3 1870, B CLOTBCTCTBHE
¢ Mexaynapomre cranaaps sa gumnancoso oranrane (MCDO), npuert or Esponciickna cwos (EC).

baza ia HIRUSREBRIEC MG MIcHne

Hue wapnpiumxme amns oanr B csorsercieme ¢ Mesgyuapoguure oauropekn cravsaprn (MOC),
Hawmme OTroBopHOCTH CHEIACHD TEIH CTAHIAPTH €A ONUCAHN JAOMTBAHITCANO B PASACIA OT HAING JM0K1)
SOTTOBOPHOCTH WA OaHTOPpIIE 30 oiMTa BHa duparcosis oruer™, e eme nesasucumu ot Doga 1
ynpaghasamore roo apywecrso  HOAJL JUKB-Cuna™ AJL (Jlpyikeersoro™) B cworsercrave ¢
MesiyHapoaing eviien Kofeke Ha npodecHonaInmTe cueToRoaHTean (BEMovHTenne Memaynapomim
CTAHAAPTH 38 HesasneumocT) ta CLBeTa 30 MEKIYHAPOAHK CTMAAPTH 10 CTHKD 30 CHCTOBOAHTEAN
(Koaekea ma CMCEC), sacuno ¢ eTHaunTe MIMCKBanHa ua 3aKoua 33 HesasicHmMua (puuancon oam
(3HMO), npuaokHMI 1O OTHOIWEHHE A HAIMA OANT Ha Puiancosna otier B Buirapua, karo nme
HEIMTBIHHXME H HALWHTE JAPYTH CTHYHH OTTOROPHOCTH B CLOTRETCTRNE ¢ H3nckBannata na 3HMO w Koaekea
na CMCEC. Hue cunrame, 4 O/IHTOPCKHTE A0OKA3ATEICTRA, NONYHCHH 01 HAC, Ca JOCTATHMIMN H YMECTHH,
30 /18 OCHIypaT Basa 38 HALLICTO MHCHKE.

Kawouosn oanropesn suipocu

Kmowosn l.'.lﬂl'lmpﬂlﬂ‘l ﬁ'bIIPUCH Ca TCIH BBIPOCH, ROHTO ChrJIacHO HallaTa I'IPD'.‘l]CCHGHﬂ.I'I.EIE NnpeucHKa ca
OnAM ¢ HAK-TONAMA IHAMHMOCT NPH OAMTA HA (PMHANCOBMA OTUET 38 TEKYIIMA nepHoi. Te3H BLNpocH ca
PEICACHAHH KATO YacT OT Hallda OJMT Ha I.IJHIIﬂIIECIBHH. OTHET KATO 4N W l'l}ﬂpMHpﬂ.llL"l'ﬂ Ha HatueTo
MHECHHC OTHOCHO HEND, KaTo HHE HE NPEAOCTARAME OTACAHO MHCHHC OTHOCHO TETH BEIPOCH.



Kawvos odumopesu avnapoc

Kax mosn wnowos odumopesu  esnpoc dewe
ddpecupait npu pposedeiun om iae 0oum

Quenka  wo  cupasedinaa  cmoinocm  ui
thunancosn axmusi

Kakro e ononecreno i Hpamionceinn No 6 w17 i
(hupanconus  oier Guomcosatn crofinoc
'r”f”“"ﬂﬂlil”l‘ IR TIRH, T o ETIIHII!L‘,‘U[HH:I
CcTORHOCT B neaaabari wn sarybar ¢ B pasmep ua
14,368 xun. as. wnm 31 aekesspn 2019, Tosa
npeacrasanng  S0.95% o obumre aKrHBH o
Domwna. Temw akmen ¢a KNovos [|1I|x'mp g !
PeIVIITITHTEe O JleinocTra b Qo n [BHELL IR R R
HETHITE MYy LT,

Onpeaessnerv v CHpaseiumBaTa  Croiinoer i
(PHHAHCORHIC  MICTPYMEHTH,  OTUHHITIHN 10
CTIPaBE/LIMBR CTOMBOCT 8 neabara wan sarybara,
GO OChUCCTRYEBD CRCaeno a Basa ua natpnn
KOTHPOBER 1@ N UM OT Pasasaii nyOamiin
HETOMTMIH Kb Kpas mi npeisoanna patoren jien
HUTH P DIPRS00 JIPYEH OLEsya i Moierii i
TeXHukH. TO e mampLpus B ChOTECTCTBNG
H3HCKBAMMATE 1 NCHCHOBUOTO 3aK0HORTEICTHD,
BhTPEUIATE npassng 4 eiioocr H
NEHCHOHHOOCHTY PHTEIIO TG JIPYIRCCTHO "
chinacno wamcksanugta ng MCMO 13 Ouenmsane
No Cnpaseyivbg CroinocT.

MpouecwT na  OueHaBAHE  YECTO  MIMCKBA
sHaUHTERen nOeM oT BXOAsuH jJanun. MNMosevero or
TAX CC NOAVHABAT OT EAHYHH JaUHH B TOTOB B
OT JIHKBRANK nasapn. Korato, obave, rakuea g
HE ca PASHONATACMH, ¢ HEOBXOHMO
PLEOBOCTROTO 18 paspabory  npHEITHIHTeIHN
OUEHKH Hi a8 OLEHLIHE MOJCHH, KOHTO MOMKEe 18
NPEANDAAraT W VUACTHETO ML IHAUMTCANH
MPEHEHKN W IONYCKANKA OT HETORA CTPAKA.

llopaawn
obcroaTencrea
OUEHARAHETO
HHAHCOBHTE  AKTHRH
OJIHTOPCKH BLITPOC.

THAYHMOCTTE  HA  FOPenocoMeHHTe
HHE  CMC ONpeaeiHIH,  ue
Ha copase/uiHBaTa  cTORHOCT b
Ha Ponma ¢ kmovos

B i LN, B e mlumwu ‘K H.m‘.ilﬁ.’ﬂ_lwﬂ.
H.r:fnf.-l 'S f),'{l‘."ﬂ LT T T TR T

o lpoyusam  CwieTRAHNE,  BHCOCKIH 10
JIOEYMEITH 1 ARG 0 OO
ponpane  OTHOCHO  IPIEEaTNA o1

[FRKOROMCTHOTO DHIHEE MO 15 DPOIeC 50
lIIII{]L',"Il..‘JlHIII..' (1H] C[I'.'h'l.l:li},'l,'llllla'l CTOHUOeT 15
i!.llllflillll.,'ill.‘l-lllt’ NKTHIIH, OTMralin 1y
chpameumsg - crofinocr  p peaanbara wan
WD, KAKTO WML HPHKO CRLpININT
HPOICCH M@ TERVILD  YIpiacHie i
HHBECTHIHOIIGE T aeinoer i o,

o llpernein.  MRCOCKIMA a0 JOKVMEITH §
CHLC TS IR IS K THOC T T TN HTHE TS,
NPOLEYPHIE. W CELPRINNTE  WRTPCIm
RONTNYIN 110 NPOHSCE . 100 Hpeieiame s
CHPARCILIMBTA CTINOCT,

e Jhundre OUTOPERH NPOLILY PH BEIIOMHXE |

CIIC LR TT
II] IIEH'.I}"-"!HIIIII FATHTBEANHA, I:l-'l'ﬂllH.HUIill KM
CRENEPTHTC (R Jl}lﬁm:l;’i'[lu’l'l'}. OTHCHO

CRLPEINHTC TIPOICCH TI0 OLICHA BRNETO,

0) aHAINIH W APYIH GHATHTHYHM TPOLUEAYPH 110
OTHMIEN e CTPYRTYPaT M CHETIR M l!ﬂ[ﬂ'{ilcﬁjlﬂ
O (PHBAHCOBN AKTHEHR 110 CHPABC/UINBA CTORNOCT
Bonedandarn wan aryDara, © W oNCHKR 1
PHCKOBCTE (43} ChUiCTRCHA HENPABHITHRH
FTYHTAHME W l.‘HIPl!..‘lL‘JH‘IHl! [EH] l.JﬁIIl’al‘.'l'H. B KOHTO
OJIHTOPEKHTE NPOLEAYPH i Objar (pokycHpaiin
{HHJI K| CMHTEHTHTC H -tIIHHilIIHUBHTE
HHCTPYMCHTH, OLCHEL Wi [Hiﬂh'i'!-'. KpeiaHTen
Pfﬂ'l'lr!llll'_ Kﬂllllﬁ!l'l'[}illlHﬂ, I!:i.l'l}«'l'ﬂ. I‘¢:}I‘Pﬂ¢l¢m
Pﬂ.‘illl.mlllﬂh‘:H M, HATOMHHEK Hd AHCERA
NpeaUetKRal;

Ii] AdHILITHIH Ha JABHGEKCHHCTO Ha IlIHHBHUUHHT{!
AKTHBH 1O CFI[J‘EBEJIJ[HBH CTORHDCT B H'E‘IH.TIFIHTH
WK 3aryGaTa npes roaMHaTa;

U)OUEHABAHE HA NPOCKTHPAHETO, BHEAPABAHETO 1
ONEPATHRHATE  GPCKTHEHOCT  HA  ONPeaeieHH
YMCCTHH ROHTPGAR OTHOCHO  OIEHKATR Hi
lIUthIIEI-iJ'Iﬂ c [iJHHHHC{‘.IBH AKTHBH, OTUHTAHW M0
cnpaseainea crokinoct B newanbara man 3arybara
H ChOTBCTHHA (:(I)!.‘,HT I!pr}' nesanGara Wi
sarybara;

.'I.} .umaﬁm:n TeCT NMO ULIECTRD, cm.pfsanu C
HIMTBAHEHHETO HA CACNKHTS € tllHilE'lllﬂﬂB-H AKTHEH
N0 CAPABC/VIMBA CTORHOCT B nedantata Wi

Fad




Kmowoa ooumopeku swsnpoc Kax mosu wnwouos odumopesn ssnpoc bewe
adpecupan npu nposeOin om nae odum

wryGati pet POJHIITI, KOHITO TeCt wipecn)a
MK 0T ETOMHO OTHHERIE B T
JlI:L'-I.|1[l.."l;."l'll-}'|litll|ll HHH:..'IIH'I-1.|'I“‘[‘I-|.'I,'I1'1‘.|'HﬁlI'.

e PIOSRY SIS B0 TOYTRLPGITCiD e o
ﬁﬂlllﬂifii-lll’”ﬂ."liiH.‘.'I H[HERHIEHIHG R DOM AL
CTOMIOCT 12 (IHIICORITE AKTHBN 1O CICTOBOTIN
perucrpn kes 31 newemopu 2009 roania o
JUTeE o1 HEYUCHLO T TTHEMO,

A) Do WIBIKS, WIELpIIsaIe e acraiien
TECT IO CHIMCC TR0, HE OUCHKIT 10 CHPRIBC LI
CHOTNOCT 1 (PHNEHCORH B I I COPEa e Ui
croinoet B newanBata e saryBara kbsm 31

Jaeesup 2009 ropmm - pperagn na
nprackennre  or  Doman denH W TexHe
WETOMHIING  BPCIAe W ChIDCTIRRIG na

Kﬂ'l'}ll'lﬂllﬂll 0¥ II}'ﬁJ‘III'II{H RO s teHH ma
FCHH ARTHRI  QEANE W OHEHKR ¢ DORIINe
KPHTHUHOCT 11 JIONYCKAMATA 10 IPCHEHKHTE,
HAUPABCHN 0T PLKOBOACTROTO W HELHONIBANN 1
CRENEPTHHTE  OHENEN;  OPeHiHeIenns i
CHPABLIUINBITA CTOHRHOLT,

1) TeCT  HE GREHCBHHTE  HPLOLICHEH o
CHPABCAIHEL CTONHOCT i DI WIBAJIKD © el
MIPCCHPANE  Ha PEryNATOPHNTC WIMCKBIIING 34
CICANCEHA NPEOLCHER - 33 W30PMIE K M LIEHHH
KHNPH = [Pl Ha DPHIOEKCHATE  HEHH 10
KOTHPOBKN  OF NyOAHUiH W3rosMimmn 3a  1esu
METIHEH, SHRAANE A AONYCKAHHST, HI0IEAHN B
CECHEPINH OUEHEH,  NPCH3MHCICHHE Wi
HPEOIEHKATA;

W) HIPerie 1 OUeHKD Ha WITOMHNLATE 118 LeHOBA
HHpOpMaUHa: peilTHHE Ha BXOBIILHTE JIAHHH 0
MAPAMETPH NPH ONPEACHIHETO KOTHPOBKHTE 1Ha
HEHIHH KHIGKA 0T HEIABHCHMH arcHiHn # amanus
Bl AJIEKBATHOCTTA HA PAZTIPEACIANETO IO HHBA HA
HEPAPXMATI Ha COPABLUIHBHTE CTORNOCTH]

i)  oOueHka W DPOBEPKA  HA  ITLANOTATA,
YMCCTHOCTTR M ACKBATHOCTIA it
ONOBCCTABAHHATA  BLE  (PHHANCOBHA  OTYET Ha
Wonna cnpamo HencksasuaTa va MOMO, npuern
o1 EC, 0THOCHO NPEACTABAHETO H OLECHABAHETO Ha
CHpaBejuIHBaTa  CTORNOCT  Ha  dunancosure
HIICTPYMEHTH,  OTHUHTAHH 1O CHpaseainRg
CTOHHOCT B nevandara M 3arydara, BRIIOYHTEAND
3 NOAXOANTE H TIOMHTHEHTE 34 ONpeaeiiie Ha
TAXHATA COpPABE/UIMBA CTOMHOCT, 3a fiepapxuara
HA CHPABEIIHBHTE CTORHOCTH W JIBHIKCHHETO MM
B PAMKHTE Hil HCPapAUaTa NPes roJnHaTa.




Jpyra widroparanns, paamsms o1 HIncorI o 1eT 1 GUNTOPCKIE A0KJEL BLPXY HETo

Ynpamwreanmsr cunet na Jipywectaore (L Pukosoge o) nocn OTVOOPEIOCT BE APV LR sieopnmi s,
,-' |,|'I}'ITI'H-I llllfhn]}hmium CO CHETON 0 JLOKIOL 0 e OCT L WHOTBen ot [PRRCE TR e S s
CCAMA AVT FARONA 5 CHCTOROUCTIROTO, 10 1E R lllll”.‘llli,'“l'.llbl U B LR OO OPUR Y R

WHPXY Hero.

Hamero siienne arocno uimpconts oruer He obx i APYEREE POPMATIN HOHHE 1C WIpasisame
KAKBATO M e EI:II.J['II'I.III PR CHERIOMCHRC S0 CHEYPHIOCT OFIOChin e, OCREH QK0 1IE ¢ I noeoieHo i
JUCHRSTELILER PRH IO SRR, 100 ROWTO & BRI ie i,

Bhn BPYLEKD C HaMs O 1 fllitnilli{!llﬂlfﬂ OTHET, PRI T OBOPIOCT OO CLCTOM B OTOIA J6 DPOdeTem
APYERTA HIPOPMIIHA B O TOIH Batun J1a NPCHLESHEN U e apyra mipopsMais ¢ g CLIecT e
HECHOTUCTCTRHE € leiililllUUl“lH CTHET M O IS OEanesE, Pt i o BPCME TRE QL ITH T
JAPYT HEMHB H3ETICHREL I L ChUeC TREN HCTHEIRETHG QO ELTBaNe,

I3 coyunit ve ia Do wa paGorara, KosTo eme HERIS B, THC JLOCTTHDHCNE JI0Y SO OMC G, e ¢ e
CLUECTRCHO ICHPARAIHO JIOKIAIRANE 1T APYED pOPsumHN, o7 HEC C¢ IPEHCKBR U TORIIBAME Torti
thaxr.

Hamame Kakao i oiamame B 1O OTrHome e,
OFrosoplocTin ia PLEOBOACTBOTO I AN T, BATOBAPENN € 00110 YHpaBacnue @ unagncosnn oraey

PrkopoactBoTe a [IpymecTsono HocH OTrosopHOCT 5 WIOTBRHETO H AOCTOBEPHOTO HPEACTARANE 12
Tosh hruHancos oTuer B enorsetersne ¢ MCDO, npuern ot EC 1 rakasa cuerema 4a BLTPELICH KOHTPOI,
KAKBATO PLKOBOACTBOTO (NPEACHS KHTO HEODXOMMA 30 OCHEYPHBAHE HINOTBANETO 1 (IHIANCORH GTUCTH,
KOHTO HC Ch/ILPAKAT CHILCCTBEHN HETPABMIMMN OTHHTANMA, WCIARHCHMO M CC JULIKET 1 WIMAMa 1K
rpeusa,

[Ipy warovssne na :|m:-m||un:-mﬂ OTHET PHROBOACTROTO HOCH OTTOBOPHOCT 30 OUCHABANC CHOCODNOCTTa Ha
Ponna A NPOJIRIGEH aa dJyumm:mupa KaTO Aehcrsaig NPCAnpHATHE. ONOBECTABANKN, KOIaTo ToBa ¢
NMPHIOKHMO, BLAPOCH. CABPIAHK © TIPCIUIMEHHETD 3 nelcTaanio NPCANPHATHE. B IREEAKH
CHETOBOANATA DA WA OCHOBATA HA NPEADOAMKCHECTY 331 QCHCTBALIL NPCANPUATHE, OCRCH  AKO
PEROBOACTROTO HE BLIHAMCPHED /14 JIHEBHIHP Dowma wav ga NPCYCTRHOBH acinocT MY, HIH 4KO
PEROBOACTEOTY HA NPAKTHER HAME JOpyra MU PHATHRL, QCICH 80 T0CTHITH 10 TOIH HauH.

Hajpopuuar enset n Opurnnar komurer ua Jpywectsoro (JInara, narorapenn ¢ obuo yopasienne™),
HOCAT OTTOBOPHOCT 38 OCLILECTRABAHETO HA HAZOP HAJ Hpotleca no guiancoro oTuntane na Monna.

OrropopinocTs Ha OANTOPINTE 32 OANTA NA punancosnn oraer

Hawmmme iiesm ca na noayanm pazymua Crenet Ha CHrypHocT OTHOCHO TOBA AaAH (HUAHCOBHAT OTIET KATO
UANO HE ChABPAED CHUCCTBCHH HCNPABMINN OTHHTAHNS, HCIABNCHMO I CC ALIKAT HA WIMAMA WINH
TPEIKa, H A3 H3IaJIeM OAHTOPCKH AOKIR, KOHTO B4 REIIOMES HAWETO oauTopeko muehue. Paiymuara
CTCTICH Ha CHIYPHOCT € BMCOKA CTCHECH HA CHIYPHOCT, HO HC € FAPAHIMA, 4C OJHT, HIBLPIEH B
crorsercTae ¢ MOC, BuMary mle paskpupa CLIMCCTBEHO HENPABHIAHG OTUHTAHE, KOTATO TAKORA
chiecTayBa. Henpasuanm oTuHTaNMA MOIAT 18 BL3HHKHAT B PETYIITAT HA MIMAMA HIW TPELIKA W CE CUMTaT
38 CHULECTBEHH, KO OH MO0 PAsyMHO JI C¢ OYAKBA, YE T, CAMOCTOSTEHO WIH KATO ChBKYNIHOCT, GHXA
MOEJIH @ OKGKAT BIHAHHC BHPXY HKOHOMHMECKHTE PEIICHHA Bt noTpedwrenme, BeMani Bl OCHOBA Ha

TOEH (PHHAHCOR OTHET.



Karo wact on ojms s enorsercrane ¢ MOC, e e DPOECIMIUIED PEHLTKD 1 arnase
PO HOMELICI CREHTHIITTEAM 110 Bpeste i e o, e enoie v

bt ll..'lt'llIlrtlillllulil'ilhlﬂ o AMICHRBAME  PHEROBCTC  OT  CRICCTBCHI VST oramimmme - Wi
(PHEBICOBIE. OTIET, HERBHCHMO JEUIN CE JOWEKIT 1 MM 1D rpeine,  paspatorismse n
IR M l'l.'U-ﬂ'l'I'!H:Hll III“]IlL'."l}"!II I i.'lllﬂlull! LLF R ] |ILI£I{IL!IM.! " |1['|,'1:,.'1|;|t|;”\.“: |.'II.'|IIIL:|]]L'IC11
ACKIEITCIICTIL KOWTO 00 G AOCTIERMINE B VAICCTING, S0 J10 OCHiyvper Gics W o siicame.
Prekir az ne 611 Patkpiro CLinee e DI TTPHERAIIY O, BOCTO O PRINVITTAT 00 MM, ©
HO-RHEOK OTKOIKOTO PHCK OT CLILECTIHO HETPRBIITO OTHUHTIIC, KOUTO € PEvIriin o | peiiks,
T KO IMAMATIE MO 10 BEIIOMI TGO CHOPREY SMEBAT e, hasmmnpanie, npeaiasepenn
TPONYCRH, WS ICHMA " BLCRIEe  pidi CHEHTEY B 'ﬂlﬁil}':-k',llulim.n BHK TR |:|'u:|u.:ﬁ|k:r||:||i|.: ST
BAODHKLINIC 1 BETPEIIIN KOHTPOL.

s oaysasaMe pashupaie s swpeimm OB, MRGRIN OTTINCHTHE KTV O
WANTORCKN NPOMCIYPH, KOHTO J G imoyixoy i HHH KOMKEPpeTHITS OBCTOATEACTI. 1O e ¢ 1En
HAPICEIBINE 11 MUCHIE OTHOCHO SIERTHBHOCTIN T BRTPCHIINA Komrpoa na Do,

* o UIEHABAMG  YMCCTHOCTE  HO WIUEIBANMIC  COeromoiny  OOUHTHKH 1 PRavMUOCTEL 16
CHCTOBOANNTE TPHOANIHTICANN OUCHKN M CHLPRNNIC € THX ONOBCCTHRANNY, HAUPABCI o)
POROBOAC TIROT.

® AOCTHEAMC /10 HIKNOHMEHHE OTHOCHD YMECTHOCTTI HE WIOISBANC O CTPAKN 1A PPhKOBOACTEOTO 1
CHCTORMUEITR DI 1 OCHORATH HA HPCTTOAVKCIHETO S ACHCTBAID HPCPHITHE W, b Basara
1 noayucHwe IHTOPCKH JOKASITCHCTHN,  OTHOCHD  TOBE  JEIGH ¢ HANNIe  CLUECTReHD
HECHEYPHOCT, OTHACHILLE CC 10 ¢ B0 TH B YCIOHNA, KOHTO DHxa Mo JUL TROPOLHT AT
ChMBeHHs arhocio ciocobiocTra na Do a NPRTLIECH 18 :|:y||||:ummupa K0 JICHCTBEAIW
NPEIPHATHE. AKO HHE A0CTHINEM 0 SAKIIOMCHHC, Y€ ¢ BAIHIE CHUECTRENA HECHI YPHOET, o
HAC €O MIHCKBA 0 NPHBICYCM BHHMAHHE B OJHTOPCKHS CH AOKALL KLM CEBPSIHMTS ¢ TasH
HECHIYPHOCT ONOBECTABAHKS BHE (PHUANCOBHA OTHCT WIN B CIYHAI M€ TEIH ONOBCCTARIHNA Ca
HEAACKBATHN, Ji MoAM(HUHPAME  MucHueto o, Hammie akiodenns  ce  ocHoBasaT ua

JIHTOPCRHTE MOKATTCACTR, MOMYMCHN A0 T 1 JHTOPCKHA iu JokiaL. Buaenm eubnrms
WK Yeaorun obave MOFaT aa cranar npraana Do aa NPEeYCTaHORN lllyllmmullllpulll:‘l'u LH
Km0 MeiicIBano npeipuirie.

® OHCHABAME  HHAQCTHOTD  OPEACTABNNG, CTPYETYPA W Cwibpskaine  Ha  pHuancosua  orvier,
BRJJHOMHTEANO GHOBECTABAHMSTL, H 0aniH r[]ullﬂimnmlm' OTHET NPEACTIRT OCHOBOTIONELFALINTE 14
HEro CHENKH H ChOHTHA 0 BAYHIL, KOHTO NoCTHED NOCTORCPHO NPEACTABANC,

0 paspuboTim

Hue komynmknpame © anuara, watoBapenn ¢ obDWO YOPARACHHE, HAPEA € OCTANANNTE WLIPOCH,
IIAHHPAlNA OOXBAT W BPCMC HA HITLAHCHHE HA OAHTA W CHILECTHEHMIE KOHCTATAUMH OT WIHTA,
BRIOUHTEIHO CHULCCTHEHH HEAOCTATEIUN BLE BETPCLING KOHTPON, KOHTO MACHTHOHIMPAME 110 BPEME Ha
HABLPLIBAHHA OT HAC OUHT.

Hue npeaocrassMe Cullo Taka Ha Juuara, HATOBAPEHH ¢ 0010 YIIPABICHHE, HIRBICHHE, UC CME HITRANKIAN
NPHAGAHMHTE CTHUHH HIHCKBAHHA BLE BPLIKD ¢ HEIARHCHMOCTTA W M€ 11IE KOMYHHKMPAME ¢ THX BCHYKH
BIAHMOOTHOLICHHS W JIPYIH BBIPOCH, KOHTO DHXa MOITIH pasyMuo ja ORaaT pariesiani KaTo HMaiili
OTHOLIEHHE K1.M HEZABHCHMOCTTR HM, & KOTATO € NPHAOKHMO, H CBLPIAHNTE C TOBA NPEANAIHE MCPKH.

Cpea spnpocHTe, KOMYHHKHPaHH © JIMUATA, HATOBApEHH ¢ 0BIO YNPABACHHE, HHE ONPECIIME TeIH
BBAPOCH, KOMTO ¢ MK ¢ HAR-rOAAMa SHAMHMOCT UPH OAHTA HA (JUHAHCOBMH OTHET 38 TEKYILMA NEPHOa
H KOHTO CACAOBATEINO €O KNIOMOBH OAMTOPCKH BLNpocH. Hue onueBaMe Teiw BLOPOCH B HAliM
OMHTOPCKH JIOKIAA, OCBEH B CAYHMAMTC, B KOMTO 33KOH WIH HOPMATHBHA Ypeaba BuInpensrcrsa
MyDIHYHOTO ONoBECTABAHE HA HHIOPMALIHA 33 TOSH BLIPOC HAN KOFA10, B HIKIIOUHTENHO PEIKH CIy aH,
HHE PEIIMM, Ye JANCH BLIPOC He CASHBa 1 DblIe KOMYHHKHPAH B HAWMS J0KIAN, ThA KaTO OH MOrio
PazyMHO [1a C¢ OMAKRA, 4 HEOAArONPHATHHTE MOCASICTEHA OT TOBA AcHcTBHE DHXa HANBULIIN NONIHTE
OT [IICAHE TOMKA HE OOUIECTBEHHA HHTEPEC OT TATH KOMYHHKALIHA,



e eme COMUERPIO O OB 80 TS o 160 QG0N G/ 1B IO o R GJITTOPCKD
MHCHHC, chrimenn wmcksanmsrn ga SHDO, npaacsns o buarapes, Hpn noesane o wananenne ma
HHVEARHMEIT W ChEMECTCN OZINT, S50 BPIEKD € KONTO. JOKUJIBIME, HHE CMC CC PLEOROUTHIN 1 (]
Hacokure sa wanwipnenne g onsMecten o, wyraetn i 13 o 2007 romm or Moconryra ua
AWIIOMHPANGTE  excnepr-cueropomrean u bruavapnn ooon Kosensra e ovBsmen naiep i
peruerpRpannre oanrops 1 uneapuy

JLOKJAJL IFBR BPBIKA C IPYTH 3SAKOHOBH H PEIYJAATOPHH MINCKBANHHS
Jonsanreann WLIPOCI, KOHTO IOCTEN B0 10K GUTRIHE S0 3 e5emToRmie rne

B aomwidenne i@ naiimre ormoRopioctn i okmmane. cueno MOC, onmeann LTRETR A LR VMR R TET H
SApyra mdhopayania, pazanaia or (MNanCOBIA OTIET B GRTOPCKIA ACKIA/L IWLPNY HEEOT I OTHOIIC e
Ha AOKAAAE H JICHNOCTTH, HHE HIILANNEME | HPOEY P, A0DARCHN KuM rneksmore o MOC,
ChIacHo "YRamanua OTHOCHO HOBM [RUTHEHPCIH OJIFOPCKE JOKIEUIH B KOBMY TGS 00 CTpama i
R‘Ulli'l'i:rpﬂl' Hil H|‘:IHIIJUI:H{1IHHI!I:!'11I OPEHHHUMA TEL PCPRCTPHPAHTe OJIHTopn 8 |1'|'IsJII':I|'IIIIlI HIIU'I'H'I'}'I 1
AvnnosHpanure exkenept cuetoromrean (HJECL Tewm npoueaypy Kacast nposcped 3 IHuimHe o,
KAKTO W UPORCPEH HA llml'lh-'lﬂ'l':l H ChITLTRIHHETO R W apy e HIHIM}’MHHHH C IR JL HEL PROL OO HT
WRB (POPMUPINC 1A CTAHNOBMILE OTHOCHO TOR 1IN JIPYTATD HHOPMALBN BRIOMHD OUOBCC TR 1
JOKIAABAHHA TS, NPEABHICHN B I"nana CEIME OF 3aROHA S CHETORBOIC TR, TIPHIIHEHM 1 Ii'i.nr:ql;m,

Cranosnute wes Bphixa ¢ wa. 37, a6 o1 Jakona 3a cHeToBoICTROTO
Ha Gosara i wasupiienume mpoueaypH. Hallieo Craiosuite ¢, ue:

*  Hudopmanwsra, srmonena B A0KNAA 30 ACAHOCTT 30 (PHHAHCORATA TOMMIEL, 5 KOFTO ¢ WIFOTREH
(PHHAHCOBUAT OTHET, CHOTBETCTEA 1A nancosmn oruer,

o Jloknagn za AciNOCTTE € HIrOTICH B CLOTBETCTEHE ¢ HAIHCKBAHMATA By [ nana cenma or Jakona
T CUCTOROACTIOTO,

Hownaasane enraacno @i, 10 or Peraasent (EC) Ne 537/2014 pue BpBika © wincKBanisma ua 1,
59 o1 3axona i wesasncnmns GuuANCOB 0T

Coracno nackpanuaTa na 3aKona 3a HE3ARMCHMIA (JHIANCOR 0MT BLE BpLiKa ¢ wi. |0 o1 Pernament
(EC) Ne 537/2014, nue nokaaisame J0MBIHHTEANO B HIGKEHATA Ho=aoay HHopaanmg.

o Jenoiir Ounr OO n Kpoy Guarapus Oanr EOOJ] ca nasnauen 5a saibmeM eIy oAHTOpH Ha
(prrancosys oTueT 3a rofuHaTA, JaRLPLUIBALLE Ha 3 | aexenmsph 2019 roania ua Gowa or Oduioro
cuipanne Ha akumonepure va NOAJ] L LIKB-Cuna™ AJL nposeaeno na 27 i 2019 rojamima, 3a
MEPHOMA OT eHa MOAMHA,

o OauTeT Ha PUHAHCOBMA OTHET 3 FOAMNATA, 3aBbpIIBaia na 31 nexkemepi 2019 roauna 1a Gonaa
NPEJICTAMNABA BTOPH WhACH HEMNPEKLCHAT AHFHHMEHT 38 SAALIKHTCICH OAWT HA TOBA
npeanpuaTie, wisspuwen ot Jdenodr Ounr OO » Kpoy buarapus Oaur EOO]L

e [llorsspsaasame, e HIPAICHOTO OT HAC DAHTOPCKO MHCHHME € B CHOTBETCTBHE C AONBANKTEIHWS
Aok npeacrasen Ha Oauruna komurer ta Jipysecrsoro na 7 anpun 2020 rogmuna, curiacHo
HIHCKBAHMATA Ha Wi, 60 o1 Jakoua 13 HesanucuMug GUHAHCOB 0T,

e [lorsnpacaasame, He HE CME NPELOCTABAIN NOCOMEHHTE B Wi 64 0T 3aKOHA 38 HCTABHCHMMU
(hunancon 0AMT 3adpaHeHt YCIYIH HIBLH OAHTa,

* [lorsppsiasame, de NPY HIBBPLIBAHETO HA OIHTA CME 3ANAIMIN CBOATA HEZARHCHMOCT CIPAMO
Donaa 1 ynpasngramoTo ro dpyasecrso,

= 3a nepuona, 3a KOHTO C¢ OTHACA HIBBLPLICHUAT OT HAC IATLIKITENCH OINT, OcBeH oanta, Jlenoiir
Ounr OO w Kpoy Bwarapus Onwr EQOJ] ca npegoctanunn cneanute yeayru na Jpyxectsoro



N YHRIBAHRAI e o gero tlll.'rll..'!.l'lln.:1 KOG e G DOUO IS I iy iy s Aeiinoc i sman
tpmeoms vraer i Jpysecinoro:
= orosopenn uponeaypie BRpXY  CoaHnnnere (micosn orieTi s UBOPIN. e,
wavonsenm eu e Hapeatia 63 na Kosmucusa s maicon wrsop, wa Jipysecisoro i
CLORETE 5 FOAImINT, ppc o un 31 pesesusput 2009 curaeno MOCCY EETTH
..J‘\.III'JLHCHMUHIH EH H'ilﬂsl]llllllﬂll‘ [ ,'I.HIHI!UIH.!'IIII IIIH'III,L'.'!.:.'IIII VT RO (IJ]II!':IIIUI.'II'I.EI
dopsiams™ n i esorsererane ¢ Hacorn, vowpenn o WEC, w warornane ia 1ok
TR THMCCKH KONCTTRHN OF PErUCTPHPARITS OATOPH B HEHEHOHIOOCHTY [HETCTHOTH
APYACCTBO W G YOPABIABAHITE O B BeneHonin  Goione @ onuanresns
HEHCHONIG oMY paRiHe mee spraska ¢ o 187, w30 02 ma Kooekea s eonmuio
QUMY B I
= Moromopenn NPOUHEHYPH PLPAY CROTBRCTCTBHETO I CHTTUMITI R yIpausenine. o
wincksanman wa KOO woakrosere oo npuasaraneio My ewiaacno MCCCY 4400
SANFIHMENTH 50 HIBBPIBANE 1 IOTOBOPCHH NPOIGAYPH  0THOCHO  (HBAHCORA
llllthupnmm-m" H B crorsererane ¢ Hacokn, yowspuenn or HEC, s warorssie i okia
1A THICCKI KOHCTATALMM OT PECHCTPHPRIITS OARTOPH 1L HEIHEHOBUODCHTY PHICTHGTO
APYRCCTRO WO YOPABASBANITE OT NCIS HEHCHOHnN  (POHAOBE 1 00 LIHHTE )
HEHCHOHND BCHEYpRRAHE Bhe spraka ¢ 2o BT, an. 3, 1.3 na Kojesea sa cotmainag
CUHEY PHe

AEMWI it 0g 117 0D X

3a Jleaoitr Onmnr 0O0) Fa Kpoy Buarapus Omur EOOJL
Pocuua borera 7!]/ I'eoprmn Kaiosion

Vipasuren —————— o Yipasuren

Perucrpupan oAKTOp: t‘: rn‘.- -:inﬂ:m Pernerpupan oamrop,

"‘- % '.-I.'

Oya. An, CTﬂME{Ulgjxklﬂi Codyy -] ya. 6= Cenremapy 55 : g
1303 Corpus, G °r- M 03 ) ) 1142 Cotun, Buarapus N0y gy opSs
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Mpodecuorane neneuoden hong LUKE - Cuna®

PUHAHCOR OTHET

T pexesapd 2018 1

OT4yeT 3a HETHUTE aKTUBU HA Pa3nosioXkXeHne Ha OCUrypeHuTe nuua

KbM 31 aekemepu

NoncHeHwe 2019 2018
‘000 ne ‘000 nB
ARTHEN
AHBECTHLMOHMA MMOTIA L 6 336 5314
PHHAHCOBI BKTUBW, OTYWTAHIA N0 CIPABELNMEA CTORHOCT B
nevanba unu aarybara i 114 368 106 117
Baemanun 7 7 503 7812
MapuyHi CpeacTEa W NAPUYHI EXRBUBANEHTH 8 3327 2 186
OG0 aKTiaM 131 534 121 429
Macuau
JafibNHEHWA KM CRLPIAHA MWL 11.2 86 g2
JansNMeHUn No NpepeXnaHe Ha cpeacTaEa No Jn. 48 ot KCO 491 335
Apyrv 3agunsesna 7 4
OBwo nacuex 584 421
HeTHM aHTHEH Ha Pa3nNonNoKeHHe HAa OCHIYPEHNTE Nkla g 130 950 121 008

DPUHAHCOBWAT OTYET HA CTPaHKWUK oT 1 Ao 44 & onobpex 33 wanaBae ot ?npasu‘r&nunn c'l-ueﬁ a NoaAL

“UKB-Cuna® Afl n & noanucas t;;l}n mapT 2020 1. Y i
|L~,_ ‘/- T
CheTapun: = WanbnHWTENEH gUpPeKTop: =
IAumuTsp MoRsios/ ICaga Cv
Hara: 20.03.2020 r. UarmenuuTeneHs gupeKTop;:
e
3a OenoiT Ogut 000 3a Kpoy Bwnrapur Ogur EOOLQ
OAMTOpCKS OPYHRECTRD 7 OaMTopCKO OpYKecTED
Pocuua Bortesa ”?f’! Feopry Kanoswos
YnpasuTen — ¥npasuTen
PerwcTpupaH nﬂu/m crmumrfq.n Perucrpupan ogurop, o
Dara: 7.04.2020 r;, Y e ﬂﬁ- Fa I,* . Hava: 7.04.2020 r.

|

i F (_" c’-‘jl_lj-:'}ﬂ \ -"|.
.\ \‘. Parr‘ Il\-l'_" ::.'i_'? ljl oA I|

MofcHeHWATa HA CTRaHULIK OT 4 A0 44 NPpeAcTARNABAT HEPASARNHA YACT 0T AUHAEHCOBUA OTYET,



Mpothecwonanad nedcuoden o LIKE - Cuna’ 2
DUHIHCOB DTUET
31 pexemapu 20019 1

OT14eT 3a NPOMEHWTE B HETHUTE aKTUBK Ha pasrnonoxeHne Ha
OcUrypeHuTe nuiLa sa roguHara, npukniodsawa Ha 31 gekemepmw

MorcHenue 2019 2018
000 na '000 N

Mpxam oT nuxes 3 289 3184
Mpyxoau o7 AVBHEHTH G949 503
HeTwa nedanba f (1aryGa) o7 oUeHKa Ha (DUHAHCOLW AKTUEY N 2205 (3 325)
CNPABEANWBS CTOWHOCT B NeYanBaTta unu aarybara
Hetna nevanba ot BanyTHa NpeoyeHka 241 628
HetHa (aaryGa) ! nevanba oT cienii © huHaHCoBr aKTWBM (122) 310
HeTHU npuxodu o7 WHBECTHLIUGHHN MMOTY 5 99 150
Faaxoaw 3a obeiyeqka 7 (38) (161)
Lpyru pasxoam {1) 1)
MewanBa or MHBECTHPaHe Ha cpeacTeaTa Ha donga 6 622 1288
Yapnmew u Takcw 3a NOAJT 10 {1.459) (1 449}
OnepaTveeHd peaynrtart 5163 (161)
Exocxy 33 ocurypeHmn nuua 5 13 649 12659
MNocThLWMK CYMA 338 GCUrypeHd Nia, NPEXRELRREHW OT OpYrd 3534 2608
neHcHoHHK oHAoEE b
YaenuueHHs, CRbPIaHH C OCMIYPHTENHKY BHOCKK 17 183 15 267
MannaTteHy cymMy No ocuryperentiy i NeHcUoHHK A0roBop a (5201) (4 463)
MNMpeBaaeHd CYMK Ha NAYE, NPEMWHANA B APYIA NEHCUDHHA {7 203) {5 458)
hoHaoBe g
Hamanenus, CELPIaHK © OCUINYPUTENHA BHOCKW (12 404) (8 821)
HaMmeHeHHe B HETHWTE BKTHEMW HA PasNONoXeHHe Ha 9842 5185
OCUTYPEHWTE NHLE
HeTHn akTvEX HAa pasnNonokeHue HA OCUIYPEHWTE NULE B 121 008 1156 823
HaYanoTo Ha rofuHaTa 9
HeTHW akTHBK Ha PAINONOMEHWE HA OCUTYPEHUTE NULA B 130 950 121 008
Kpan Ha roawHara 9 i

P ™
DUHAHCOBWAT OTHET HA @auﬁn oT 1 go 44 e opobped 3a wanasade or YnpaeuTeEnHwa mer

“UKE-Cuna® Alluen Ha 20 mapT 2020 T,
ChcTaBun: oy | MamenHuTened aupesTop:

[AwmuTep Mofnos!

Hava: 20.03.2020 r. HanknHuTenex gupauﬁp*

Knp ‘{a-p $ m-lrmnf

3a Oenocat Opur 000 3a Kpoy Bwnrapus OauT Eﬁﬂﬂ
OaUTOPCKD ApyWecTeEo OAXTOPCKO APYMeCcTEO -
P
Pocuua Borera 'f /} 7 4 Feopru Kanoswos
YnpasuTen Ynpasuren
PerveTpupac n,qn‘rpf:f um:_}pjdi{u’énm PervcTpupaH oawTop,
Dara: 7.04.2020 rr W - J:l,a'ra 7.04.2020 r.
K oo s
\ " J J

F’ur |'I.u|-
U ||_;.
Tinncneannra h:a cmammu aT 4 Ao 4 34

“

E.ﬂc}%lanﬂaar HEPA3ALNHE YaCT 0T PUHAHCOBIR
.._.:_" n, ] nft .__,



Npotpecuonansd nedcwonen diosp LIKE — Cuna’ 3
DUHAHCOR oTYeT
31 neremepd 2019 ¢

OTyeT 3a napuiHuTe NoTOLM
3a roguHara, npukno4ysauia Ha 31 gpekemepu

MoncHeHWE 2019 2018
‘000 na ‘000 ne

OnepariEHa QEAHOCT
MocTennenws, cobpIaHn © OCHIYReHW NLa 13 645 12 657
Mnawaiua, CeLPIAHY C OCUIYPEHW NULE 1 NEHCHOHEPY (5 045) {4 175)
MAATEHKH TAKEK Ha YNPERNABALLOTO APYHECTEO 1.1 (1453) (1478)
MocTHANEHUA Ha CPEACTEA 33 OCHIYPEHN NWLA NPEXELDMEHW OT
APYTY NEHCUOHHKW PorgoRe G40 579
MnallaHus Ha CPEACTEa 33 OCWIYPEHM MALE NPeXBLONesd Kb
ApYTA NEHCUOHMK thonaoBe {4 309) (3 429)
Opyru napyusu notoum ot/(3a) onepaTueMs NERHOCT, HETHD 187 111
Heren napu4eH NoTok oT onNepaTvEHA DeRHoOCT 1669 4 265
MHBECTHLMOHHA AeHHOCT
Mony4eHia NAXEW U JUBUABRHTA 4 296 3 466
Mproobusare Ha PUHAHCOBK XTHEW {37 DBB) (29.974)
MocTeinexus oT Npogakba Ha huHaHCOBKM BRTUEM 31 379 22778
Mnawarua, CRLPIAHN © HHBECTHLIMOHHIA WMOTH {1 240) {1 349)
MocTiNNEHUR, CELP3EHK C WHBECTULIMOMMIE MMOTH Fal 41
HeTeH napM4oH NOTOK 338 WHBECTMLUMOHHA OoRHOCT {2 560) (5 038)
Meuanba or BANYTHA NPEOLEHKA HA NAPUYHK CpeacTRa 32 18
HeTHo yeenwuenue/ (HamManeHue) Ha NapuuHM cpogcTea W
NapH4YHK EHBMBANEHTH 1141 (T55)
MapuyHW cpeacTea W NAPMYHK CKBMBANEHTH B HAYaNoTo Ha
rofuHaTa 2186 2 941
MapuuHK cpeacTBa W NAPUYHKH EKEMBANeHTH B KPan Ha
rogMHara a 3327 2 186

PMHSHCOBWAT OTYET Ha cTpadwuw oT 1 Ao 44 e onobpex 3a wagapakHe or ¥n PaBUTENHMA CLBET Ha noan
"LKE-Cuna™ Afl u & noan &ﬂmaprZﬁEﬂr

Crcrasun: HansnHuTeneH QUPexTop: .
IAuMAT LR lﬂm@n{ [Casa
Nara: 20.03.2020 r. M3MLNHUTENEH AUPEKTOP. 1
TKupun

3a [lenowr Oaur 00[] ) 3a Kpoy Buwnrapus Ogur Eﬂbg/
OauTopCKo APYWecTEO / OaMTopcko APYMecTao

Pocuuya Borersa xz Meoprm Kanoauoe
YnpasuTten = Ynpaswten :
PervcTpupan n.qump"' ﬂTrqﬁhimii aa qﬂm PervcTprupad oaMTop,/oTroegpas ia mu'ﬁﬂ'ﬁﬂﬂ
Oara: 7.04.2020r. /" ©0 ig o, Pava: 7.04.2020 . Per. Ne 167
ff " =y -“- L N
l, 0 .rlj’-, n "N
\ ( Por i ¢ hﬁ
. '\.._ i LR Y 5 fr:j-J .!.ll

MoRCHEHKATS Ha r:rpafHuLﬁa. pni .qnﬁﬁ npemnnnam HERAZASMHE YACT OT hMHBHCOBUA OTYET,



Mpodecworanes nescwoken o LKE — Cuna’ 1
DuHaHCcop oTHaT
31 pexemppu 2019 ¢

[MoAcHeHUs KbM hUHAHCOBUA OTYET

1. Obwa uHipopmariun

MNpodrecuonanen nexcuoned doHa LUKE — Cuna™ (PongsT) & pervctpupad no g 14531 72000 1
npu Codmicks rpanckr oua M e ¢ EMK 130442139

DOHALT € CAMOCTOATENHO IOPMAWYECKD NUUe, koeTo ce ynpaenasa o1 NOASL LIKE — Cuna” All
(Apymecreoro) c EWK B25240008 v agpec wa ynpasnedwe rp. Codwmn, Byn. Llapurpageko woce
Ne B7. ®oMabT ce NPeaCTAasNABa NPY BIAWMOOTHOLLEHUATA CU C TPETH NWLA 3aeqHo o1 -1 Caea
Cronnos u r-1 lNeopry Togopos wnw o1 r-w Capa CToRHOR 1 r-H Kupun Yepeeskos, NpeicTasnasaiju
noaAn LKE - Cuna® Al

Ynpasutenuuar cueer va NOAL _LIKE - Cuna” All € 8 cheras:
Kwpwn Hukonos YepeexkoB

Meoprv Togopos Togopos

Anewcangbp Boromunos Benwukos

Casa Mapuros CroitHos

HapsopHuat ceeet va NOAL  LKE - Cuna” All e B ceoTas!

LJUKB TRYMT EAL

Anekcasasp JumuTtpos Kepesos
BanentvH Bacunee 3natee
Hukonai Qumurpos Bopucos
Muponiob MNawves Meanos

DoHABLT & Ch3IAaneH 3a HeonpeaeneH cpox,

DoOHALT HE OTFOBAPA © aKTUBMTE CW 33 3AQLMKEHUATa W 3a 3arybuTte Ha [pyKecTBoTo, KOETO 0
ynpaenABa u NpeAcTaBnasa,

mﬂH,El'I:T HAME CRYHHUTENN,

OcHoBHaTa aedHocT Ha BoHga ce w3Bbplwea chrnacHo Kogekca 3a couWanHo ocUrypRBade B
Brnrapua (KCO), koWTO pernameHTupa SEPHMaBHoTo W 4ONBNHUTENHOTO NEHCUOHHO ocurypaBaHe a
CTpaHaTa M NoA3akoHOBUTE HOPMATUBHW aKTOBE NO NPUNaraHeTo My,

COCHOBHUAT NPUHLMI, NO KOWTO C& M3BLPLUBa OCUIYPABAHETO, € KanWTanoBONOKPUBEH NPWHLIAN Ha
fazara Ha AedUHMpaHn OCUIYPUTENHK BHOCKW. OCHryputernHuTe BHOCKW €3 3a CMeTka Ha
pabotogarens. PasMepsT Ha OCMIypWTENHWTE BHOCKW & onpegened B un. 157 ot Kopekca 3a
COUWMANHO OCUIypABaHe W Ce NpoMeHs cke 3akoHa sa GwoaweTa va 00, Ocurypreaneto s MNP e
3aALMKUTENHO 38 NWLA, KoWTo paboTaT B yonoswaTa Ha | i |l kaTeropus Tpya.

HonbnHUTENHOTO 334 LNKUTENHO NEHCUOHHO OCUTYPABaHE € 3a CPoYHa npodecHoHanta NeHcwn sa
paHHo neHcuonnpade. MNpodecHoHaniaTa NEHCHA 3a PaHHO NEHCUOHWPaHE Ce Nony4yasa oTAenHo
¥ HE3ABUCUMO OT neHcuuTe ot [JupwasdoTo obllecTeeHo ocHrypasate.

MNokpuUTKUTE pUCKOBE Ca CTAPOCT M CMLPT,
CleMrypUTENHUTE AoroBOpH ca BescpouHi.



=

MNpotecuonansed nedcuoden diong  LEE = Cuana’
PuHaHCOR OTHET
31 nevenapw 2019 ¢

DeurypuTeniu ¥ NeHCHOHHKW ADrOBOPK

CeurypernTe NuUE 8 NpothecioHaNeH NENCHOHEN (JOM]] WMAT NPAB0 Ha cpodKa npodecioHanga
NEHCUA 38 PAHHO NEHCHoHWpaHe, NpofecnoHANHATA NEHCUA 38 PAHHD NEHCUOHWANE Ce NoNy4asa
[0 MOMEHTA HA NPUACDUBAHE Ha NPABO HA NEHCUA 38 OCHIYPUTENEH CTaM W BL3IPACT N0 YACT NbPea

ot KCO,
OeurypeHute NUUE 8u8 PoHaa WMaT NPaBo Ha:

CpOMHE Npohecuonanta NeHCHA 3a paHno NencuoHupane 3a paboTel e Npw yenoBusTa Ha |
w |l kaTeropus TRy cwobpasHo kaTeropuaTa TpYA,

- efHoKpaTHO uannawade ao 50% ot cpedcTBata HaTpyNaHu No WHAMBKAYANHA NapTHaa cyma
npu TpalHo Hamaneda pabBortocnocobHocT Hag 89.99 va cro;

N EAHOKRATHO UMY PEICPOYEHD UINNALWLEHE HA HATRYNAHATA NO MHOWBKAOYANHATA NapThaa CyMd
Ha HACNEAHULW Ha NOYKUHAN DCUIYPEH UMK HE NEHCUOHED HA thouna,

FasmepbT Ha NPohecHOHANHATA NEHCUA 38 PAHHO NEHCUOHUWPAHE CE WINUCNARA HA OCHOBATA HA!
- HaTpynaHuTe cpejicTBA NO MHAMBWIyaNHaTa fapTUaa;
- CPOKbT Ha NONy4YaBaHe Ha NeHCWATA;

- TeXHWYeCkWs NUXBeH npouedT, onobped o1 zam. npegceaatens Ha HomucuaTa 3a domHaHcos
Hag3op.

Mpu npuacBusaHe NPaBo Ha NEHCHA 3a OCUIYPUTENEH CTaK W BL3PACT NO YacT nupea Ha KCO npeau

M3TWYaHE Ha cpokd, 3a KOWTO & OTNYCHATa NpoPecUOHANHATa NeHCUA, © NocneaHaTa neHcua Ha

OCUIYPEHOTO NULE C8 M3NN3ILa W DCTATHRLT HA CPEACTBATA B WHOMBUAYANHATA OCUIYpMTENHa

napTuaa.

OcurypuTENHWAT LOTOBOR CE NPEKpPaTABA NPU CNEOHWTE CNyvau:

- [pH CMbPT H2 OCHTYPEHOTO NUUE,

- TP MATEMMAHE Ha BCUYKW HATPYNaHK CpeflcTea No WHAWBWIYaNHaTa napTuga Ha OCurypeHoTo
AKULE NpW NEHCHOHUPAHE 33 OCHIYPUTENEH CTa¥ ¥ BbIpacT No Yact mbpea ot KCO, axo He e
npwaobuno npaso Ha npodgiecHoHanya nelcKs no yenoewsta va KCO;

- MpW NpexBbLpNAHE HA cpeacTeaTta B npodecuoHansl neHcuoned qroHg, yNpasnasad oT Apyro
NEHCUOHHO OCUIYPUTENHD APYHECTED, HA OCUIYPEeHo NWLe, nognucano AelcTaUTenaHd qorosop
33 ocwrypasade B8 npodecwoHaneH nNeHCWoOHeH (boHA, ynpasneAeaH o1  apyro
NEHCUOHHOOCUIYPUTENHO APYMECTED, ¥ 33 KOBTO NpougaypaTa 33 NpoMAHa Ha y4YacTue He €
npekparexa.

- NpW egHokpated w3bop OT OCWIYPEHOTO NUWUe no peaa Ha un. 48 ot KCO aga npoMedn
ocurypaeasero o oT ®oHaa ebe hods "Texcuu” Ha 00, ako He my e OTNYCHATa NeHCKs 3a
OCUTYPUTENEH CTAX W BL3PACT UK NPOGECHOHANHA NEHCUA 38 PAHHO NEHCUOHNPaHE.

CCUIyPABAHETO C& OCLLIECTBABA G MECEHHW NApWYHM OCHIYPUTENHW BHOCKW, PasMepbT WM ce
onpeaens & Kogekca 3a coUManHoTo OCHIYPABAHE KATO NPOLEHT OT OCHUIYPUTENHWA NOXOA.

3a 2019 r. Te ca: 12 Ha cTo — 3a nuuarta, paboTewm npu ycnosuaTa Ha | kareropua Tpya v 7 Ha c1o
— 3a nuuara, paborewn npu yecnoeuaTa Ha |l kaTeropur Tpya.

HoxoaHocTTa oT wHBECTUpaHETo Ha akTuenTe Ha MNpodecuonanex nescuoren doua LIKE — Cuna”
3a nepuoaa 29.12.2017 r. - 31.12.2019 r. e 2.71% Ha roguuunxa Basa (no gavHu na KoH).
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CcHoBHM padHk 3a NN® L UKE — Cwna™ 3a 2019 1, ‘000 na,
MNocTeNuNe BHOCKW Npes nepuoas 13649
MOCTBNMAW CYMKU 38 OCUNYPEHI NALE, NPEXELEIEHK OT JPYIW TEHCHOHHY Hoaose A.534
YO bpsan TAKCH W KOMUCHMOHHMK 1459
fOoxoa sa panpegensHie 6 622
Benyko HETHW BKTHEK 130 950
JannmeeHnd KM OCHIYDEHUTE NUUA, B T4, ALITOCHOYHW 130 838
Feaeps 33 rapaHTUpaHe Ha MUHUMSINHATA A0X04HOCT 112
2, OcHona 3a M3roTeAHe Ha (hMHAHGCOBKUTE OTYETH

2.1, NpunoxumMu cTanaapTi

DUHAHCOBUAT OTYET Ha PoHAA e cheTaseH B ChoTeeTcTEMe ¢ MexayHapoaHuTe cTaviapTi 3a
thuHancoso otuutade (MCDO), paspaBoreduw v nybBnuxysadw oT CuBETa NO MERAYHAPOAHWK
cyeToBOAHM cTadgaptu (CMCC) » npuetn ot Epponenckwn cbios (MCPRO, npuetw ot EC). Mo
cMUchLNa Ha naparpad 1, Touka 8 ot Jonsnuurenuure pasnopenbu ha 3akoHa 3a CYETOBOACTBOTD,
npunoxidm 8 Bwnrapwa, tepMmuneT MCDO, npuetw ot ECT npeacraanseat MemgywapoaHure
cveroBogHw cradpaptu (MCC), npuwetw B cwoteerctese ¢ Pernament (EQ) 1606/2002 wa
Esponeitckua napnament u Ha Ceaera,

2.2. bBaza3awaroresHe

PUHAHCOBMAT OTHET € M3roTeeH Ha Basata Ha wCTopWMECKaTA LUEHA, C M3KMIOYEHWE Ha IMHAHCOBKTE
aKTHBM, OTYETEHW NO chnpasednuea cToORHOCT B nevanbara unu saryﬁa'ra M MHEECTULIMOHHWTE
UMOTH, KOWTD ca NPEACTaBeHW NO CNpaseaAnWea cTORHOCT.

DUHAHCOBMAT OTYET & CLCTaReH NPy CNassalde Ha NPUHLWARE Ha gercTaallo npeanpuRTHe.

KM 1aTaTa Ha M3rOTERHE HA HACTORALLMA (IUHAHCORE OTYET PLKOBOACTBOTE € HANPABKMNG NpeLleHka
Ha cnocoBrocTTa Ha doHga na NpoALIkY ceosTa AedHOCT KaTo AslcTeallo npeanpusTie Ha Basa
HE HANW4YHaTa UWHhopMaLIMA 3a NPpeaBUAUMOTO Bbjeule, Cnej w3BLpLISHWA NPerne/ Ha AelHocTTa
Ha ®oHga PLKOBOACTBOTO OuYaKkBa, Ye DoMOLT UMa AOCTATLUHO (MUHAHCOBM pecypcu, 3a aa
npogbLiku onepartueHaTa cw AelHocT B Gnnako Belelle u NpoOLNKABE A3 NPUNAra NpUHUKMNE 3a
[encTeallio NnpeanpUATHE NPU WIrOTBRHETO Ha MHAHCOBMA OTYET.

2.3. CpasHWTenHW gaHHW
DoHALT NPeACTaBA cpaBHnTeNHa MHpOPMaUKMA B To3n (DMHEHCOE OTUET 3a eHa NpeAXoaHa roguHa.

Korato & HeoBxoAMMO, CpasHUTENHUTE AaHHN Ce pexnacuiPUUMpar (M npewsyucnABaT), 3a aa ce
NOCTUIHE CLNOCTABUMOCT CNPAMO NPOMEHHW B NPEACTaBAHETO B TekywaTa roguHa, [pu npuemaneTo
Ha MC®O 9 Qurancosu UHecmpyMenmu DOHALT e NPUNOKWN nakmoueHuaTa (obnekueriara) npu
MbPBOHAYANHOTO My Npunaraxe.

Mpunaradero Ha MC®O 9 QuHaHcosy UHCMPYMEHMU @ OTPA3EHO B CHETOBOAHWTE NONWTUKKW, KaTo
HE € HaNoXWNo CLUWECTBEHW KOPEKLWMK Ha CYMWTE N0 CbhOTBETHWTE CTaTMW, OTPasABalum
3acerHaTtuTe oTHeTHU obekTu, NpuanaTy Bbe huHaHcosua otyeT, CpaHUTENHATa MHhopMaLMa 33
2018 r. e npegcTaBeHa W ONOBECTEHa CBLINACHO W3KCKBaHWATa Ha MCDO 9 @uwancoeu
LHCMpYMERITIL.

24. ®ywxkuMoHanHa BanyTa W BanyTa Ha npeacrasAHe

DUHAHCOBWAT OTYET & cheTased B BuArapokn nesa, koeto e yHKUWoHanHara sanyta Ha PoHga.
Bewury cymu (BRIOUMTENHO cpaBHMTEnHaTa wHopmauna sa 2018 r.) ca npeacTaseHn 8 Xunagu
nesa ('000 ne.), ocBeH aKo He & NOCOYEeHO APYro.
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2.5, WznonazeaHe HA OUEHKKM W JONYCHAHUA

MaroTBaHETO HA (DMHAHCOBMS OTYET O choTEETCTANE ¢ MOCDD nanckea pLEKOROACTBOTE A8 NPaBsu
OLEHKW, Npejeviianus W JONYCKaHWA, KOWTO BIWSNT HA NPUNAFAHETO HA NONWTUKATE W Ha
OTYHETEHHUTE CyMW Ha AKTUBK W NacWew, NPUXOAM ¥ paixogn. PeanuwaT peayntat moxe fa bbhae
Pa3NWYEH OT TE3W OYaKBaHMA.

OuarkBaHuaTa 1 OCHOBHKUTE AONYCKAHWA CE NPEPaIrMERaT BbE BCEkW aTHeTed nepuo, NosTopHoto
NpepasrNemiane Ha CcYeTOBOAHWTE OUEeHKM CE NpU3HaBa B Nepwofa, B KOWTO OUeHkaTa e
npepasrnefada, KoraTo NPepasrnexiaHETo ce OTHACH CAMD A0 TO3W NeEpuod, WNK B NepUoaa Ha
npepasrneXgaHeTs W ObAeli NepuoaE, AkD NPEPaImexiaHeTo OKaisa BNUAHWE Ha CErallHkiA W
Ha BhasuuTe neproau.

HMHdbopmauws 33 3HAYUTENHW NO3ULKY, KOWTO CA JACETHATH OT OUEHKW Ha HECWUTYPHOCTTa M
KPUTHYHN ﬂDHyCHEIHHFI‘ npy¥ npunaraHe Ha cHeToBoAHUTE NONWTUEKW, KOWTD WMart HEW-FHAYMTENEN
EEIJEHT BepXY CYMUTE HPHGHETH 2L prHHHCUBHﬂ OTYHET, Ce ChAbLPME B NPUNOXEHUATa No OlueHKa
Ha UHAHCOBN UHCTPYMEHTH.

3. MNpomexu B cueTOBOLHATA NONMTHKE

3.1, n'I:PBﬂHE‘IHHHD npvnaraHe Ha HOBM CTaHOApPTH B MIMEHEHWA KbM L‘-'h'I.I.I,ECTEYBam“
CTaHOapTH, BAE3NM B CMNa Npes TeKyWMA OTYETEH nepuog

Cne.!::HHTe HOBW CTaEHASIPTH W WaMEHEHWA HI ChUECTEYBALW CcTaHga PTH. waganeHn ot CuweeTa 3a
MexayHapoguu cueTorogHy ctaHaapTv (CMCC) v npuetw ot EC, ca Bneanu B cuna 3a TeKyLLUA
OTYBTEH NEPHOA;

« MC®O 16 INuaunr — npuer ot EC na 31 okTomepw 2017 (B cuna 3a roauliHKe Nepuoau,
3anoqBallw Ha unu cneg 1 avyapu 2019),

»  Mamerenue na MCDO 3 DUHAHCOBK MHCTPYMEHTH — XApAKTEPWCTHKN 38 npegnnatlaqe
C oTpuuatendo obeswerenwe — npueto ot EC wa 22 mapt 2018 (B cuna 3a rogullHi
NeEpWoaK, 3anodysailln Ha wnw cnen 1 avyapwn 2019);

»  Mamenexun Ha MCC 18 Joxonm Ha HaeTH nuua — Kopekuwa Ha NNala, chKpallasaHe unu
ypexaade (B cMna 3a roguiliHi nepuoan, sanovsalyy Ha unu cnes 1 adyapw 2019},

= WameHenwn Ha MCC 28 WneBecTHumu B acouMMpaHd M CHLBMECTHM NpeanpuATHA -
Henrocpousm y4acTus B acOoUMMPaHW ¥ CHEMECTHM NPeanpuaTvs (B cUNAa 38 FOAMILHMW
nepuoan, sanovsawy Ha unu cneg 1 axyapw 2019),

» MW3ameHeHwa Ha paznuuHK ctanpaptv ,MNopobpewus Ha MCPO (uukbn 2015-2017)",
NPoOKITHYELWK OT roaVILHKMA NpoekT 3a nogobperwa Ha MOS0 (MC®O 3, MCEO 11, MCC
12 w MCC 23) ocHoBHO C Lien OTCTpaWABaHe Ha NPOTUBOPEYMA W U3ACHABAHEe Ha
thopMynWpoBKM — (B CUNA 23 rOAWLLHW NEpPUOAN, 3anodsaln Ha unw cneg 1 anyapu 2019),

« KPMC®OD 23 HecurypHOCT NPy TPETUPAHETO Ha JaHbLKA BLPXY HOXOOMTE — NPUETO OT
EC Ha 23 oxromepu 2018 (B cuna 3a roAULWIHKM NEpUoAK, 3aN0YBELLKM HA W cnet 1 AKYapu
2019).

MpuemMaHeTo Ha Te3W MIMEHEHWA Ha ChUIECTBYBALLWTE CTAHAAPTH HE & A0Bens A0 CblUecTBEeHW
NpoMEHK BLB (DUHAHCOBWA OTYET Ha PoHaa.
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3.2,  Cranpaprtd ¥ MIMEHEHUS HA ChLUECTRYRAUM CTAHAAPTH, HaganeHu of CMCC u npueTw
or EC, HoMTO BCe oWe He ca BAe3rM A cuna

KemM parara wa opolipssane Ha HacToswws (DMHANCOB OTHMET CREAHWTE HOBW CTAHAAPTH W
H3IMEHEHUA HA ChlUecTEYBaWW cTangapty, wigadenn 01 CMCC w npuern o1 EC, BCe oule He ca
BNe3Nv B cna.

» MWamenenne Ha MCC 1 MNpepcrasnve va dmHadHcosu otvery uw MCC 8 CueroBogum
NONUTHEK, NPOMEHW B CHETOBOOHWTE NPUBNUIMTENHW OUEHKW W rpewkn”
Onpegenedue 38 chlecTREHOCT (B8 CUNA 3a FOAMLINK NepUoiM, 3anousalyl Ha WNK cneg
1 aHyapu 2020),

*« Wamenenun Ha Pedepenuuute km KoHuenTtyanuara pamka B8 MC®O nyGrukyeaHa Ha
29 mapt 2018 (B cuna 3a roAuLHK NEPUOAK, 3anouBaLM Ha unn cnea 1 adyapw 2020)

«  HWamenenue Ha MCDO 9 DuHaHCOBU HHETPYMEHTH, MCC 39 duHaHcoBU MHCTPYMEHTH!
MNpuanasane 1 ouensBare” W MC®O 7 “©@unancosu MHCTpyMenTu: OnopecTaBane” —
B CUN& 38 roQuilH nepuogu, 3ancyeawm 1a unuw cneg 1 auyapn 2020,

3.3. Hoeu cTaHOapTH M WIMEHEHWA HA ChLUWECTBYBAWM CTaHgapTw, Wigagewu ot CMCC,
KOMTO BCe olle He ca npueTH ot EC

MonacToswem, MCPO, npuetu oT EC He ce paannyasaT cel{ecTBEHo OT Team, npuetu o1 CMCC, o
MIKMIOMEHWE Ha CNEAHWTE HOBW CTAHOAPTH, WAMEHEHWA HA CLIUECTEYBAWM CTAHAAPTW W HOBW
pPasACHEHWA, KOWTD BCe ouwle He ca ofobpenun or EC wum gararta Ha oaobpABade Ha HAcTOAWMA
tbuHaHCOB OTYET (AaTHWTE Ha BNWM3AHE B CUNAa, NOCOYEHM NO-4ony ca 3a nbnhute MCEO):

+« MC®O 14 PazyeTs 3a perynaTtopHu oTCPOYEHM CMETKM (B CUNa 3a MOAWLIHK NEPUOK,
sanouBaw Ha unu cneg 1 alyapu 2016) - EC e B3en pewedue Aa He 3anouysa npoleca no
NPUEMaHE Ha TO3W MENMAUHEH CTAHAAPT W A8 W34aKa OKOHYATENHWA CTaHAapT,

« MC®O 17 3acTpaxoBarenHu NOTOBOPM (B CHNE 38 roAWLLHK NEPUOAKN, 3aN04BaLLX HE UNK
crneg 1 aHyapw 2021);

* Wamenenne Ha MCDO 3 Buanec komBuHaumu — Onpegenenwe 3a Guanec (e cuna 3a
BuaHec komBUHAUWK 33 KOWTD OaTaTa HAa NpuacOUBAEHE & Ha UMW Cchel Havanote Ha
roguiled OTYeTEeH NepuMod, sanodsaly Ha wnu cnen 1 sHyapu 2020 1 3a npujobuBade Ha
aKTHB, BL3HKKBALLO HA WM CNEJ HEYANOTO Ha TO3W Nepuoa);

=  MWamenenne na MCPO 10 Konconuaupauw chuHancosu otyetn u MCC 28 MHBecTruun
B acoumMpaHM M ChBEMECTHH NPEONPUATHA - npﬂﬁ‘&}l{ﬁﬂ WM BHOCKS Ha aKTUBW MeRny
WHBECTUTOPD U HETDBO SCOLMWPAHO MNW CLEMECTHO NPEANPUATHE U NOCNEABaLLM UIMEHEHNA
(naTarta Ha BnNU3aHe B CUNa e OTNOMEHa 33 HeonpefeneH Nepuod A0 NPUENIYBAHE Ha
NpoexTa 3a oUeHKa Ha MeToaa Ha coboTeeHnA HEHHTE.I‘I};

« MWamenenuwe Ha MCC 1 MMpencragsHe Ha ¢uHavcoBu oTueTH: Knacudukaums 3a
33ALMKEHWATA KATO TEKYLIW W HETEKYIUW nanaaeno Ha 23 anyapw 2020

DOHABT O4AKEA NPUEMEHETO HE TE3W HOBYM CTAHAAPTH, UIMEHEHMA Ha ChILECTBYBaLM CTAHAAPTH 1
HOBM Pa3ACHEHWA 08 He OKaKe ChLUIECTBeH edekT Bbpxy (huHaHCcoBKA oTYeT Ha DoHAE B nepuoaa
Ha NsPBOHAYANHOTO UM NpUNaraHe.

OTYWTAHETO HE XEOWWPaHETD, OTHACALLD ce 4o NopTdenny oT (hMHAHCOBK AKTHUEK W NACKHBM, YWWTO
NpUHUKNK He ca npueTy oT EC, € Boe olle HeperynupaHo.

Cnopeg npeuexkata Ha ®oHga NPUNaraHeTo Ha OTYMTaAHE Ha XekupaHeTo 33 noprdennu ot
UHaHCOBKM akTUBM W nacweu ckrnacHo MCC 39 ®wuHadcoeu uHcTpymedTd: [lpuadasade W
OLEHABAHE, HAME /138 DKaWe ChUeCTBEH edekT Bbpxy (UHAHCOBHMA OTYET, aKo C& NPUNCKA KbM
DTYETHATA [aTa.
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4. ChiyecTEEHW CUSTOROOAHW NONUTHEN
41. Cpaenke B vysaecTpakwua ganyra

CHenkuTe B YyKOECTPAHHA BANYTA CE OTYWTAT BbLE (yHKUMOHANHATA Banyra sa donga no
ouuManiua cOMEHEH KYPC KbM JartaTta Ha cienkara (obaeequs domkcunr va Bunrapesa Hapoawa
Bauka). MevanBute v 3arybDuTe o1 KYPCOBM PAINUKK, KOWTO BBIHWKGAT NPW YPENAAHETO HE Tean
CAENKK W NPEOUEHABAHETO HA NAPWMHATE NOZNLKK B Yy RASCTPARHA BANYTA KbM KPAR Ha OTHETHHA
nepuog. ce npuaHaear g nevanbara wnu aarybara,

HEHEpH'-IHHTE.' NOINLIKK, DLUEHABAHK N0 WCTOPKHECKA LeHa B YywOECTpaHHa BanyTa, ce oTMATaY na
obMEHHWA KYPC KbM farata Ha cienkaTta (He ca npeouedeHy). HenapuiHuTe noaulmMu, oueHsBaHin
no cApaseAnMBa CTORHOCT B HYMAECTPAHHA BANYTA, CE OTYATAT No oDMEHHWA KYPC KM OaTaTa, Ha
KOATO € ONpefieneda cnpaBeinueara croluHocT,

4.2, OrydTaHe NO CErMeHTH

GOHALT pasensa AefHOCT CaMo B EAUH UKOHOMUUECKW CEeKToP NOPAAYW NPABHUTE OFPAHUMEHUA U
UenTa, 3a KosTo e chafnaned. MNopaaw Tean npuauwHe Hama aa Guae nokaszada whdopMauws 3a
PaanuyHKe CEMMEHTH,

4.3. Mpuxogu

OcHOBHUTE Npuxoan Ha PoHAa ca 0T WHBECTHLMKW, BRMOYBALK NpeoueHKka Ha LEHHN EHWH2 W
WHBECTHLMOHHWM HMMOTH, peanuaInpaHi nevantu  unu Eﬂﬂfﬁﬂ OT COSNKW C UEHHW KHWXE W
WHBECTHLIMOHHKM MMOTH, NUXBM oT DaHKOBW BNOTOBE, AENO3WTH W NIMXBOHOCHW UEHHW KHWHKE,
nomy4yeHn QUenaeHTH.

MNpixopuTe oT AUBMASHTY e NpUsHaBaT B Nevanbata wnu zaryBaTta B MOMEHTA HA Bb3HWKBAHE Ha
npasoTo 3a nonydYyaeaHe Ha ARBWOEHTA.

ﬂpmup,wm OT NUXBW CEB HAYMCNABAT TEeRYlWo NponopUuWOHanHD Ha BpemesaTta Daza W upes
npunarade Ha MeToia Ha GijJEHTHBHETH MUXBA 33 BCHUKW NUXBOHOCHK hUHAHCOBY AKTUEHN,

PaznueuTe oT NPOMEHWTE B OUEHKATSE HE dJHHEHEUEHTE MHCTRYMEHTH CNPAMO Na3apHaTtsa UM LeHa,
ce DTYWTAT KaTo TEKYLy NPMXOL MNW Pasxod OT NPeoLeHKW HA MUHAHCOBW AKTUBM, OTYETEHW NO
chpasafnuea cToWHoOCT B nevanBaTta wnm 3arybata.

Fasnukata Mexy OTY4eTHaTa CTORHOCT U NpogamHaTa UeHa Ha (MHaHCOBHUTE MHCTRYMEHTH,
OTYETEHK NO CNpasegnvea CTORHOCT & nedanbara wnu 3arybaTa, Npu GOenky © TAX, o& NpuaHasaT
KaTO TEKYLUW NPUX0AW WNW pa3xXoaWn oT onepadyvi ¢ MHEECTULMK,

4.4. Paaxogu

Pazxofl4 ce NPU3IHaBaT B OTUETa 33 NPOMEHWTE B Pa3MEpa Ha HETHWTE aKTUBW HA pPazNooXeHWwe
Ha DCHIYPeHWUTe NYUE KM QaTata Ha TAXHOTO Bb3HWKBaHE.

4.5. WHBECTUUMOHHKM MMOTH

GOHALT OTYMTA KATO MHEECTUUWOHHA MMOTH 38MA W CIPaan, ObpHaHW C Len oTaasade nog Haem
ngw y{;nunun HA Dr‘FEpETHBEH NMW3NHT WNK 38 ‘_I.I'EEIIHHE BaHE HA CTOAHOCTTA Ha HMOTE, WK KU 38 OBETE,
& choTteeTcTEME ¢ MCC 40 MHBECTULMOHHK MMOTH.

MHBECTHLMOHHUTE MMOTH C& NPM3HABAT KATO aKTMB BLE (hUHaHCOBKA oT4eT Ha doHha camo npu
YCIoBWE, Ye Ca U3NbNHEeHW CNegHuTe OBE W3NCKBaHWA!

+  BeDOATHO e ga E'bﬂaT nony4eHn G'I:AEUJ,H WHKOHOMMYSCKH M3roaW 0T WHBECTULWOHHWTE MMOTH,

*  CTOWHOCTTA HA WHBECTULMOHHKUTE UMOTI MOME HaIEWAH0 Aa Bhle ousHeHa,
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Mpu3HasaHeTO Ce WIRLPLLBA ODUYARHO OT MOMEHTA, B KOUTO BCUUKK NON3W W PUCKOBE, CBLP3aHN €
aKTHEZ ca npexasprany Ken douga,

MHBECTUUMOHHKTE MMOTW CE OLEHABAT NLPBOHAYANHO ND UEeHa Ha 11|JH,L|,DEIH£IE.IID. BENMHOMATENHO
PAIXOAMTE MO COBNKATA — HANPUMED XOHOPAPK 3a NPpasdHl YCNyrw, Aadbuy No NPExXeLpriade Ha
MMOTa W OpYTrd pa3xogn no CoenkaTa. TGH}FLI.I,HTE Pasxoid, CBLp3IaHn C ODCNYXAAHETH HA AKTWEA He
C& BKMOMBAT B OTYETHATA CTOMHOCT, A C& OTYUTAT KATO NPERK PaIxoaw 38 UHBECTHULMOHHK MMOTH B
OTYETA 34 NPOMEHMTE B HETHUTE BETHEW HA PAINONOKEHWE HE GCUIYDEHATE NHUE.

Crnen NMbpROHAMANHOTO WM NPUIHABAHE WHBECTALMOHHWTE WMOTW, GB OTHWTAT KaTo ce W3noniea
MOAENET Ha CNPaBEANMEATa CTOMHOCT. MHBECTULMOHHUTE UMOTH CE NPEOLEHABAT HB TPUMECEYHE
fa3a ¥ ce BRMIOYBAT B OTYETA 338 HETHWTE AKTUBM HA PAINONOKEHWE HA OCUIYPEHWTE nuua no
NasapHUTE WM CTOWHOCTW. Té ce onpeaensT O7 HEe3aBMCUMKU OUEHUTenW © npodiecuoHanHa
keanuburagmus W aHavyuTened  npodiecHoHANEH  ONWT,  NOAXOASLWM 33 XapakTepa W
MECTOHaXOKAEHWETO HE MHBECTULMOHHMTE UMOTH, Dasupaliky ce Ha NOKa3aTENCTEA 33 NazapHuTe
YCNOBMS.

MpoMeHu B cNpaBeanUBAaTa CTORHOCT HA MHBECTULIMOHHWUTE MMOTH UNW CTORHOCTTA Ha NpogaxbaTa
HE WHBECTULIMOHHMS UMOT Ce OTpassea Ha peaa HertHu NpUXoaM o7 UHBECTULIMOHHK UMOTW™ 8
O74eTa 33 NPOMEHUTE B HETHUTE AKTHEW HA PA3NONOKEHKE HA DCUTYPEHUTE NULA,

MocnegsawuTe paxoaw, CBep3aHW C WHBECTUUMOHHM WMOTY, KOWTO BEWEe Ga NpuaHatu BhB
thuHaHcoBuTEe OTYeTH Ha Donaa, ce npubaeaT Kem DanadcoBata CTONMOCT Ha UMOTUTE, KOTaTo &
pepoATHO MoHOLT 48 nonyyuw DbAewH MEDHOMWYECKW M3roaW, HAfBEWLEBaWM NbpPBOHAYANHO
OUEHEHATA CTOMHOCT HA CbLUECTEYBALUMTE MHBECTULIMOHHW umoTW. Bowuku gpyrn nocneasaim
pa3xogu ce NpUaHaBarT 3a pa3sxod B Nepuoga, B KOWTO Ca BLIHWKHANM,

DoHALT OTNUCEA WHBECTULMOHHWTE CHM WMOTH Npw npogaxbarta wm wnu npy TRaWHOTO WM
vasawnare ot ynotpeba, B cnyyail ye He Ce oYaKBaT HWKAKBW WKOHOMWYECKW M3rGW OT TAXHATA
npogaxba, Meuyanbwre wnu 3aryBuTe, BL3HKKBALYW OT W3BaNAaHeTo WM oT ynoTpeba wuni
npogaxbara WM, ce npuadasat 8 OTuyeTa 3a NPOMEHUTE B paMepa Ha HETHWTE aKTUBW Ha
pPA3NONOMEHWE HA OCUTYPEHWTE NUUA K CE ONPEAenAT KATo Paznuya Meway HETHWTE NOCTENNEHUA
oT npogaxbara w GanaHcoBata CTOWHOCT Ha aktwea. [pUXoAUTE OT HaeMu OT WHBECTULIMOHHU
MMOTH CE NPUIHaBaT B OTUHETA 38 NPOMEHWUTE B HETHUTE AKTURW HA pAANONOMEHNE Ha OCUIYPEHUTE
nWua B NEpUOLE, 38 KONTO CE OTHACHT, HE3ABUCUMO OT HAYKMHE Ha NNallaHe.

4.6. DUHAHCOBKM MHCTPYMEHTH

MNpes rexywara roamHa LoHALT npunara MCPO 9 GuHancoam MHCTPYMeHTH (NYBNUKYBAH OKTOMBPK
2017) v cBbp3aHWTE NoOCNelBally W3MeHeHWA KeMm apyrn MCEO, kowTo €a B cuna 3a roguiHuA
nepwog, sanc4yeall Ha 1 Aanyapw 2019.

4.6.1 DHHAHCOBH aKTHBH

MpuTexapaHute oT oHAa MHAHCOBKM SKTHEW BKNIOYBAT CNEAHWUTE KaTeropwu: noprtdedn or
tb¥HAHCOBK aKTUBK, KOWTO OTITOBEPA Ha JeUHULWATE 38 OLPMAaH 38 Thprysade, He c8 ObPHA HUTO
3a cxbMpaHe Ha JOroBOPHM NAPUYHW NOTOLM, HUTO 3a ChOMpaHe Ha AOTrOBOPHW NAPUMHW NOTOUM W
npofaxba Ha dUHaAHCOBKM aKTUBW K KPEAWTH ¥ B3EMaHMA (BKNIOYBALM W NAPU4HUTE CPeAcTBa 1
NApUUHWTE EKBUBANEHTH).
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Knacugbukayus

I{HECHEbHKEL[H ATA £ B JABVCHMOCT OT ChIHOCTTA W LBAWTE HA (PUHAHCOBATE SBKTUBW KbM aTaTta Ha
MbPBOHAYaNHOTO WM NPUIHABAHE B OTYETH 33 HETHUTE aKTHBW HA DEanonckeH e Ha OCHIypeHnTe
NHLE W BENICMBA CREAHKTE KaTeropuM;

Hﬂﬂﬂ‘”ﬂ?“ U g3eManuA, OImYEerneny No aMopmusupania crnouHoem

H})EHHTHTE M BIEMaHBATE, NPUTEXABAHW OT donpa, ca HedepuaaThBEHr EF)HHHHEDHH AKTUBW C
'I:I:I'HHGHIJHHH Wnn anpefansaemMmy NNAWaHHA, KOWTO HE CE KOTUPAT Ha akTuBed nasap.

DuHaHCOBU aKMUBY, DIMYEMenl No cnpasednues cMoUHOCIT NPes nevanba unu sazyba

Cpefcreata Ha DoHAa e WHEECTHPAT NPU CNAIBaHde NPUHLKMIMTE 33 NOCTUIaHe Ha MaKCUManHa
AOXOAHOCT, NUKBUAHOCT W JMBEPCUDUKALMS HA (DUHAHCOBWTE AKTWBM CLITIACHD WIMCKBAHWATA Ha
NEHCHOHHOTO 33KOHOAATENCTED W BLTREWHKTE NR3AUNE 33 AeWHOCT Ha NEHCHOHHOOCUNYPUTENHOTO
ApyxecTBo. Te BKMOYBAT UHEECTULMM B ALPMABHW LIEHHK KHIKA, KOPNOPATUEHKY LIEHHK KHWka,
aruMK U apyri. Tesuw WHBECTULUMOHHW Leny onpedendTt nacudukalWaTa Ha (PUHAHCOBUTE aHTUEM
BbA MoHaa KaTo qDHHEHGUHH AKTUBW, KOWTO Ca YyNPaBNAasaHW 1 YUWTO PE3YNTATA Ce OUeHRBaT Ha
Gasa cnpase\NWBA CTORHOCT, HE CE ALPKAT HUTO 33 cubupare Ha AOTOBOPHU NAPKMHK NOTOLM, HUATO
3a cwubupaHe Ha AOroBOPHM napuqHK notToud W npogawxba Ha chunancosw aktueu. [pw
ynpaenexHuero Ha Poxaa, [JpyKecTBoTo ce phKOBOAM OT MHAIOPMAaLMATA OTHOCHO CnpaBeanueara
CTOMHOCT Ha (PUHAHCOBWTE aKTHEW ¥ MINOMN3IBAa TA3K WHROPMaUWA, 33 O3 CUEHW pe3ynTatuTe Ha
CbHHaHCDEHTE aKTHEN W 03 B3eM3E WHEBECTULUWOHHK pEeLIeHndA.

MpusHasaHe U oyeHAeaHe
DuUHaHCOBY KMUEY, omyemeHL no cnpasednuea cmolnocn npes nevanta unu zazyba

DOHILT NPU3HABA (OUHAHCOBUTE UHCTPYMEHTH, OTUETEHW N0 CNPaBeANWEa CTORHOCT Npes nevanba
wnu saryBa #a gartara Ha ypewaade. OT Toan MoMeHT QoHALT OTUUTE BCHUKN NPUXOAN W pasxoaw,
CBLP38HKU C NPOMAHE Ha CNPaBeANMBATE UM CTORHOCT B OTYETA 33 NPOMEHWTE B HETHWTE AKTHBK Ha
PaINoNoKeHHe Ha DCUIYPEHUTE NuLLa.

DUHAHCOBMTE MHCTPYMEHTH, OTHETEHW N0 Cnpaseanuea cTorHocT npes nedanba wnn saryba ce
OTHUTAT NO CNpaBsefnuea cTOMHOCT NPKU NPEOHAYANHO NPWIHABAHE, 38 KOATO ce npuema ueHara
WM Ha npuacbueate Ge3 pa3xoguTe NO OCLLECTBABAHE HA caenkaTa. Pasxogurte npAko cBbp2aHy
CeC COSBNKaTa CE NPAIHABAT B OTYETE 33 NPOMEHMTE B HETHUTE AKTHEM Ha PaiNONoMeHWe Ha
OCUTYpEHWTE MULUEA NPW BB3IHUKBEAHETO WM. lMocnegealjaTa oueHka Ha Teaw MHCTPYMEHTH & Mo
cnpaseanyea cToRHOCT,

Kpedumu u e3eMaHUA, omyemenl o aMopmusupada cmodHdocm

KpeauTy 1 BIemaHus ce NpUIHABaT No crpaBeanuea CTOMHOCT NPW NbPBOHAYanto NpU3HaBaxe, 3a
KOATO Ce MpUeMa LIeHaTa WM Ha npujobusane, KeM KOATO ce NPUGABAT UMK CLOTBETHO NpUcnanar
pasxXoauTe MPAKO CBLP3aHi C OCLILECTBABAHE Ha GOenkaTa.

Cnen NLPEOHAYANHOTO UM NPUAHABAHE, KPEAWTUTE W BIEMAHWATA Ce OLEHABAT N0 AMOPTH3MPaHa
CTOWHOCT, C W3NON3IBAHETO Ha MeToda Wa edexrtueHus nuxeex npouent (ENM), namanewa c
npoBu3kMATa 3a obesleHka. AMOpPTM3WpaHaTa CTOMHOCT Ce W3MWCNABa, KaTo ce B3IeMat noj
BHHMaHHE BCAKSKEW QWCKOHTW WMITW NpEmMuln npr ﬁpﬂﬂﬂﬁHBﬂHETﬁ M TAKCH, WNK pa3xoan, KOWTo ca
Hepasaenua yacr ot ENN.
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Amoptuzauvata no ENMN ce armouss 856 PUHAHCORWTE NPUXOAK B OTHETA 38 NPOMEHUTE B HETHWUTE
SKTMBM Ha pa3nonoweHnEe Ha ocwrypeHute nuua. 3arybute, BhaHvkBaM 07 obe3ayeHka, ce
NPUIHABAT B OTYETA 33 NPOMEHWTE B HETHATE GKTWER KATO CAMOCTORTENEH NOKAIATEN — PAIXOAK 33
obeauexka. B kpan Ha Bcekn oTyeTeH nepwof PoHaLT NPWAHABa KOPERTHE 38 3arybn 33 O4aKBaHW
KpEANTHW 3aryDu OT BIEMaHWATA ¥ NAPWYHK CPEACTBA U NAPUYHKM BKBUBANEHTU. B kpan Ha Boekw
OTHETEH Nepro] DoHALT ARTYANUIMPA OLEHKATA HE MIMEHEHWETOD B KPEQUTHUA PUCK HE CLOTBETHWA
hvHAHCOB WHCTpYMeHT. PonaLT oueHaBa 3arybata o7 obeaueHka ad QUHAHCOBNUSA WHCTRYMEHT Ha
CTOWHOCT, KOATO @ PAaBHa Ha OuMaKBaHUTE KPeAWTHIK 3arybu 3a Uenuws cpok Ha WHCTPYMEHTa, ako
KPEAUTHUAT PUCK HAE (DMHAHCORWA WHCTRYMEHT CE 8 YEENWYWN 3Ha4YUTenHo OT MypBEOHaYanHoTo
npusHaBaHe. AKD KPeUMTHUAT puck Ha QUHAHCOBMA WHCTPYMEHT HE € 3HAYWTENHO yBenuveH ot
NLPROHaYANHOTO nNpuadasade, GowaLT ouennea sarybata ot obeayenka 3a ganesns (GUHaHCOR
WHCTRPYMEHT H8 CTOMHOCT, KOSATO € PABHA Ha OMaKBaHWTE KpeauTHW 3arybu 3a 12 Mecela.

Mpu oUeHKaTa 33 ONpEeAEnsHE HA 3HAYWTENHO YBEMUYEHWE HA KPEAUTHUA puck POHALT oT4uTa
MPOMAHATA B PUCKA OT HACTLNBAHE HA HEWINLIHEHWE NPe3 OYAKBAHWA CPOK HA IUHAHCOBWA
WHCTPYMEHT, @ HE NPOMAHATA B Pa3MEpPa HA OYaKBaHWTE KPEAWTHW 3arybu. 3a fa Hanpasu Tau
oueHka, DOHALT CPABHABA PUCKA OT HACTLNBAHE HA HEM3NLNHEHWE ND (UHAHCOBNA WHCTPYMEHT
KM OTYETHATA AATa W KbM AATATa HE MbPBEOHBYENHOTO NPUIHABAHE W BIamMa Npedai paszymHaTa
U apryMEeHTUpaHa uHpOpMaUMs, AOCTENHA BG83 UIBLPLIBAHE HA MANULHK PaIXoAu WM YCUnus,
KOATO  YAOCTOBEPABA 3HAUMTENHO YBENWYEHWE HAa KPEAWTHWA PMCK CNEJ MePBOHaYAnHoOTO
npuaHasaHe. POHALT PasrNexia KakTo KONUMECTBEHA, Taka U Ka4YecTBeHa uHhopMalMa, KoATO &
PA3YMHA W NOAKPENALIAE, BKNIOYHTENHD WCTOPHUECKW ONUT W MHDOpMaUKUA 3a DbAewo passuTue.
CIIEAHBTE HHCI]I'JPMBU,HH Ce BiemMa npeasna nNpy ougsHEaTa gJanu KPEAWTHHAT PUCK Ce & YBENW4un
HAUMTENHO CNej MbPBOHAYATNHOTO NPU3HABAHE:

*  ChUeCTBYBALWO WNKW OYMaKBAHD IHAYWTENHO BNOWEEaHE HA BbHLIHKA {ano e Hanu4eH) unu
BLTPELWHWA KPEAWTEH PEATHHI Ha IMHEHCOBUA WHCTPYMEHT,

* JHaY“MMOo BnollaeaHe Ha BLHLUHWTE NMajapHwW F'IH,E[HK‘BTDPH 3d ﬂpBﬂHTEH p“ﬂﬂ 3a ﬂaﬂEHHﬂ
hUHEHCOB UHETPYMEHT,

HanpuMmep 3IHaYWTenHo yYBeNWYEHWE Ha KpeduTHWAR cnpef, UeHWTe Ha Ccyan 3a KpequTHD
HEUINBLAHEHWE 33 ANLKHUKE WKW NPOOLMKWTENHOCTTA Ha BPEeMEeTo WNK CTenedTa, A0 KOATO
CNPABEANWBATE CTORHOCT HA (PUHAHCOR GKTUB & NO-HWCKA OT AMOPTUIWPAHATAE MY CTOMHOCT,

=  ChUECTBYEALWMW WNK APOTHOIHN HebnaronpuATHW NPpoMEHW B Duznec, (huHaHCOBW WNW
WKOHOMWYECKW YCNOBWA, KOWTO Ce OdYakea fa MPpUYMHAT IHaYuTenHo HamannsBaHe Ha
CNocoBHOCTTa Ha ANLHHWKE A3 WANBNHABS 3a0LIKEHWATE CH,

*  CbUECTBYBALO WNKW OYAKBAHO 3HAMMTENHO BMOLWABAHE HA ONEPaTMBHUTE PE3YNTaTH Ha
ANbKHMKE,

= JHAYMTENHW YBENWHEHWA Ha KPeOWTHUAR PpPWCK NO OTHOWEHWE Ha OpYTH thuHaHcoBu
WHCTPYMEHTH H2 ChILMA OITEHHWK,

« akTyanHa WNW ouYaKsaWa 3IHauMTenHa HeBnaronpuATHaZ NPOMAHAE B perynaropHara,
MKOHOMMWYECKATa UM TEXHONOMMYHATA CPefa Ha AMLKHWKG, KOBTO BOAM A0 IHAYUTENHO
HamanasaHe Ha cnocoBHOCTTA Ha AMTLKHUKA 48 W3NBLNHABA 38ALIDKEHUATA CH NO AbNra.

HeszaBuCcWMO OT pe3ynTara or ropHaTa oueHka, PoHOLT NpUeMa, YE KPEeAWTHWAT PWCK no AsadeH
hUHAHCOB aKTUE Ce & YRENMYWN IHAYUTENHD OT NbPBOHAMANHOTO NPH3HABEHE, KOFETO AOTOBOPHATE
nnaiyasus ca npocpodedHn ¢ noseve ot 30 auu, oceed ako PoOHALT HE pasnonara c pa3symHa wn
NoAKpenawa WHIoPMaUVWA, KORTO 438 NoKassa Apyro.
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DoHAET pPEADBHD Cneiuw 3a EEIJE'HII.-‘I.HHUCT'IH HA WANONABAHWTE KPUTEPUY NP ONPeienaHeTo gang
HWME JHAYHTENHDO YBENMUWYEHWE HA KPEOUTHWA PUCE W W Npepadrmexns, g A8 Nojgearype, uve
KPUTEPHUTE Ca B CECTOAHME A3 WASHTURULWPAT IHAYUTENHO YBENUUeHWE HA KPefMTHUR pUCK
npeaw cyMaTa ga ctaHe NpocpodeHa.

';EJGHIJ,I:T CHHMTa chnejHuTe ODCTORTENCTEA 33 HACTLABAHE HA HEWINLNHEHWE 38 UenWTe Ha
YNPAaBNEHUE Ha BETPEIIHUS KPEAUTEH PUCK:

=  HapyuweHwe Ha '.'blf'iHElHEDEHTE YCNOBRWA 0T CTRaHS Ha AMbXMHAKD, WA

= wHpopMalwaTa, paspaboTerHa BLTRPEWHD WNK NONYHEHS OT BbHILHA KITOYHWLW, NOKasaa, we
£ Manko BepoATHO AMBMHWKLT 48 NNETH HA KPEAUTOPUTE, BRIIOHMTENHD Ha DoHaa, nausng
(Bes aa ce orumTar obeanederusiTa, Abpwany 67 PoHia).

Hesasucumo OT FTOpHUA adanws, POHAET CHYWTa, Y€ € HACTBNWNO HEWINBNHEHWE, KOTaTo Aaned
thuHancoe aktue e © Haa 90 anw npocpoune, ocsed ako ToHALT UMA PazyMHa W nojkpensawa
WHpoOpMaUKra, 3a fa LoKake, Ye No-ToNAMo Npocpoyue e No-NoAXoAALWL KpUTEPKUE 38 HEWINBITHEHWE,

DUHAHCOB AKTHE & & KpequtHa DE-EZ]L{EHHE!, KOTaro enHo unv noaevye ChLODUTUR OKAIRAT HETaTUBHO
BHLIAEHCTEME BLpxy OUeHKaTa Ha ObAEWMTE NapuyHW NOTOUK OT TO3W (PUHAHCOE 8KTWB.
ﬂDICHBﬂTEﬂCTED, He ganeH mHHEHGDH aKTHE & C KpeduTHa GEE'.'!L[EHKEI. BENHYBE H&Emﬁ.ﬂaeuu OaHHK
3a cnefHuTe cubuTus:

a) aHavnTenHn hMHAHCOBM 3aTPYAHEHWA HA EMUTEHTE WK ANBRHUKE,
6) HapylweHWe Ha AOroBOpE, KATO HEWMZNbNHEHWE WNW cbBUTHE Ha NpocpodKte,;

B) KPEAWTOPLT(UTE) Ha ANLMHUKA, N0 WKOHOMUMECKH WNK JOTOBODHW NPHYWHW, CELP3AHW C
(hMHEHCOBWTE 3aTPYAHEHMS Ha ANLKHWKS, NPeAOCTABA Ha ANLHKHUKE OTCTLNKA (W), KOATO
KPEAUTOPLT(UTE) He BK NPEAOCTABNN B NPOTHBEH Cy4ai;

) CTaRa BEPOATHO ANBHRHUKLT A3 BNese B HECLETOATENHOCT UNK APYra (hMHAHCOBA PEOPraHW3aLINA,
Wnu

A1) W3IME3BAHETO Ha aKTUBEH NA3ap 3a TO3l MHAHCOB AKTUB Nopaay (PMHAHCOBH 3aTRYAHEHVA,

MamepeaHeTo Ha ovakBaHUTE KpeaWTHW 3arybu e yHKUMA OT BEPOATHOCTTa 338 HEM3MbIHEHWE,
sarybata npu HeMsnbnNHeHne (T.e. pasmepa Ha sarybara npu HeM3aNbNHeHWe) W eKCNOIUUMATA NpK
HeusmbnHeHwe. OUeHKaTa Ha BEPOATHOCTTA 33 HEU3NLNHEHWE W 3arybaTta npu HeU3MbNHEHWE ce
Hasnpa Ha WCTOPWYECKW OaHHW, KOpUrMpanw ¢ wHdbopmauws 3a BuAellieTo pasBUTHE, KaKTo e
oNUcaHo no-rope. EKCHNHLI,HRTE MpK HeW3INbIHEHWE 33 'EiJHHEIHODBHTe aKTHBW, Ce CHLCTOM OT
GpyTHaTa BanaHcoBa CTOWHOCT Ha AKTUBWTE KbM JaTaTta Ha oTHETHWA Nepuoa.

3a dwHaHCcoBUTE AKTUBW OYaKBAHATA KpeaWTHa 3aryba ce oUeHABA KaTO PasnuKkaTa Mesy BCUYKKH
NOroBOPHW NapWyHK NOTOLW, KOWTO Ce AbN¥aT Ha PoHAa B CLOTBETCTBME C AOrOBORA W BCWYKKW
NapuyHy¥ NOTOLM, KOUTo DOHALT O4aKBa A3 NOoNy4W, OUCKOHTWPEHW C OpWIMHaNHWS edekTuseH
nuXBeH NPpoueHT. PoXaLT NnpuaHasa neqanBba wnu E-EII'}PEE 0T oDe3ueHKa B OTYETA 38 NPOMEHWTE B
HETHUTE BKTMBM 38 BCWYKM (DMHAHCOBM WHCTPYMEHTH ChC ChOTBETCTBALLA KOPEKUWs Ha TAXHATE
BananWcoBa CTORHOCT B OTHETA 38 HETHWTE SKTHEW Ha PAINONOKEHWE HA OCUIYDEHUTE NKUE,
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Omnucaane

DoHaLT oTnUcBa UWHAHCOB akTMB, KOraTo ATOBODHWTE NPaBRa KbeM MNAPWYHWATE NOTOWW O7
PUHAHCOBMA AKTWB W3TEKAT, UNW KOMATO NPEXBLPNM NpaBaTta 33 NoONY4asaHe Ha A0TOBOpHWTE
NapuiHK NOTOLK OT (PUHAHCOBKUA AKTHE B TPAHIEKUMA, B KOATO CE NPEXBLPNAT BCHYKK ChLUECTBEHN
PUCKOBE W nevanbBu OT NpUTERaBaHeTo Ha (MHaHcoBWA aktub. Boako y4acine B npexsopnesu
(PUHAHCOBM SKTUBL, KOBTO & ChINANEHD Wil 3aNnazeHo oT POHAA, ce NPU3HABRA KaTo OTAeNeH akTie
WY NECcCKe.

DOHALT UIBLPLIBA TPaH3AKUUA, NP KOATO NPEXBELPRA aKTUBW, NPUMIHATH B OTYETa 33 HeTHUTE
AKTHBI Ha PasnonoxeHms Ha OCHIYPEHUTE NULLE, HO 3aN33asa YacT WNKn BCWYKY ChllecTBeH pHEH{}E-&
W nevandbin oT NPexBbLpNeHWTE AKTHBM WNW JACT OT TAX. AKO €3 3ana3eHd YacT unu BCUYKW
CBUECTEEHW DUCKOBE W neuanﬁu, TO NPEXELPASHATE aKTHBK HE Ce OTNUCEAT OT OTYETA 33 HETHUTE
JKTUBM Ha Pa3anonoMeHte Ha QCUTYPEHUTE INKLUE, ﬂpE).’Ehp.l"lHHE H3 GKTUEHW ChLC 3IaN3a3saHe Ha YacT
WNH BCHYEN ChIUECTEEHU PHCKOEE K nesantu ca HanpumMep COAENKY CLC 3agMade Ha LIeHHW KHUXE
WNW C aHradumMmedHT 3a ﬂﬁpEtTHD HEK‘I_.I'H'FEIHHE.

Mpw TpaHaakuuy, NPU KOUTO POHABLT HUTO 3ANA3BA, HUTO NPEXBLPNA BCUMKW ChUIECTBEHN PUCKOBE
u nevanbu oT NpuTexaBaHeTo Ha eauH (PUHAHCOR AKTWE, TOW OTNMCEAE SKTHBE, aKD He 3analea
KOHTPON Hap Hero. [Mpasata W 3agbixeHnusita, 3anaseHn nNpu NPexsLpnadeTo, ce npuaHaear
OTABNHO CLOTBETHO KATO akTUEW it Naciew, [Tpw coenku, Npy KOWTO Ce 3aNA3RA KOHTPON HAJ] AKTWEA,
DOHALT NPOALMXABA A8 NPUIHABA AKTUBA A0 CTENEHTA Ha YNacTUe, B 3aBUCUMOCT OT TOBa AOKONKD
€ WINOMEHO HE NPOMEHW B CTOWHOCTTA HE NPEXELENEHUS SKTHE,

GOHALT OTNUCES ONPEfeneHd WHBECTULIMOHHW LIEHHK KHWMa, korato GuLaat onpefeneHy kato
HechBUpaeMMU - HANpUMep, KOraro umMa wHpopMauKrA, nNokazeawa, Ye ANLHHUKLT & B TemKo
(PMHAHCOBO 3ATPYAHEHWE W HAMA PeanucTUYHA NepCneKkTUBA 33 BLACTAHOBABAHE, HANP. MOTaTO
AMBKHUKET 8 DUN NUKBMAKMPEH WNW & BNA3LN B NPOW3BOACTEO NO HechCToATenHocT. OTnucaHuTe
hUHaAHCOBK aKTMBW BCE OLle MOraT Aa 6uAaT 0BeKT Ha AeHHOCTH NO NPUHYAWTENHO W3NbIHeHne
CbIMAacHo NMPOUBAYPWTE 38 BLICTAHOBABEHE HAa DoHa, KATO CR BIEMAT MPeaBUa NPEBHWTE
KOHCYNTaUuW, Korato e ymectHo. BCWYKW BL3CTAHOBEHW CyMM ce OTYWTaT B nevanGara wunw

saryBarta.

4.6.2 DOuHaAHCOBMW NacvBM

buHAHCOBWTE Nacuen BINIONBAT 3afbikeHus kbm  [lpywecTeoto, ynpaenspawo douga,
3aALIMKEHWA NO PENO GABMNKK W 3a0bIKEHWA, CELP3AHN ¢ MHBECTULIWN.

GOHALT NPU3HEBA (IMHAHCOBWTE NAcWBM Ha AarTaTa Ha BLIHWKBAHE NO CNPaBEeAnWEa CTOMHOCT,
HETHO OT NpekuTe pasxoAw No TPaEHIAKUMATA, a NOCneaeallo No aMopTUINpaHa CTORHOCT, DoHALT
OTNWUCBA (PUHAHCOB NACKB, KOFAaTo HEFOBWTE JIOFOBOPHM 384L/MKEHWA C8 UIMbLIHEHW, OTMEHEHW NN
WaTeKaT.

4.6.3 TpuHUMNK 33 OLEHKa NO CNpaBefnNUEa CTORHOCT

Cnpagegnuea CTORHOCT € LeHa Npu HOPMaNHA CABNKE 3a npoaaxba Ha aKTUE WK 33 NPEeXBLPNAHe
Ha nacuBs, KOATO DK ce cnyynna Meway NasapHy YHacTHWUM KbM AaTarta Ha ouexka. Cnpasegnueara
CTORHOCT & M3X0AAWa LieHa 1 ce Gaaupa Ha NPeAnonoXeHUeTo, Ye onepauuaTa no npogaxbara we
CE peannanpa uni Ha OCHOBHUWA Na3ap 33 TO3W SKTHE WNK NACKE, UMK B CNYYaR Ha NUNCca Ha OCHOBEH
nazap — Ha Hal-u3ro[HKUA Nasap 3a aKTMEa WNW Nacuea. KakTo onpefeneHnaT kKaTo OCHOBEH, Taka W
HaW-M3rOAHWAT Nasap ca Takuesa nasapu, Ao KOWTo POHAET 3a4BIMKUTENHO UMa A0CTEN,
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CrnpaseAntBaTa CTORHOCT HA HMHAHCOBUTE MHCTPYMEHTY CE DNpEAens Boekn AeH Ha Baza nasaphm
KOTUPOBKM HE LIEHATA WM KbM KPan Ha npeixoaHun paboTed feH Ha aKTUBeH Nasap 3a To3M
MHCTpyMeHT, Ge3 B HER 1A ce BKITIONMBAT PAIXOAUTE N0 OCLLECTESBAHE Ha caenkata. MNazapeT ce
cMWTa 338 akTHBeH. ako DOpCOBUTE UEBHW Ca PErYNAPHW WM NECHO ADCTHOHW W NPELCTaBNRRAT
aKTYanHu ¥ pefoBHo OChILECTRABAHK NPEKW NA3APHN CABMKMA.

AKko Na3apLT 2a AageH PUHAHCOE MHCTPYMEHT HE & akTween, PonlbT YCTaHoBRRa cNpaseanveaTa
CTOWHOCT, Wanonasalim ueHoobpasyealwy Moaeny UnK TEXHWEY Ha QWCKOHTHPAHE Ha NapuaHuTe
notouw. WsbpaHara TexHWKa 33 OUEHKS WINONIBAE MAKCUMANHO NAIBPHWTE OAHHW, pa3suwTa
BLAMOKHO Hal-Manko Ha cheuwduydn 3a DoHga OUESHKW, BRNIICYBA BoWYxy hakTopk, KoWTo
y4acTHUUKMTE B Nasapa Guxa B3eny NpeaBwi Npw onNpeaensHeTo Ha LeHa, W € CbBMECTUMa ©
NPUETUTE MKOHOMUYECKN METO/IONONMKW 3a LeHoobpasysade Ha (huHaHCoaU MHCTpyMeHTy. [annuTe
38 TEXHUKWTE 38 OUeHKa YyAa4YH0 NPEACTABAT NajapHUTe OYaKBaHWH W MIMEPBaHKA 3a -:.’paurupwre
Ha PUCK U AOXOAHOCT, NPUCHLLW HA (hUHAHCOBUS MHCTPYMEHT.

4.6.4 TNevyantu u aarybu o7 nocnenBawa oyeHka

Beuusw nevanbu u 3aryGi, BL3IHWKHANW B pE3yNTaT Ha NPOMEHW B CNPaBeANWBaTA CTORHOCT Ha
PUHAHCOBU WHCTPYMEHTW OTHETEHW NO cNpasefnues cTolHocT npea nedanBa wnu saryBa, ce
NPUIHABAT B OTYETA 33 NPOMEHUTE B HETHUTE AKTUBW HA PA3NONOMEHUE HA OCUTYDEHWUTE NWLA Ha
exenHesHa Baaa,

CCHOBHUTE WANON3BAHW METOAW 33 NPEeOLeHKa Ca NOCDYEHW No-[oMy, B 3aBUCMMOCT OT THNA Ha
WHCTPYMEHTa:

AKLMW H NpaBa, NPUWeTik 3a ThLPTroBKUA Ha perynipaH nazap

MocnenBalja oueHKa Ha aKUWK, TLPTYBAHW Ha PeTYNUpaH Nasap B JLPHEsa YNeHka, CbOTBETHO Ha
othuLManeH nasap Ha choHAoBa BOpCa WK HA APYT OPraHNaMpaH Nasap B TPETA AbPKABE, KOWTO ca
BKAIOMEHN B OCHOBEH UHEKC HA ChOTBETHWS Na3ap, ce W3BLPLIBA NO'

= LigHa Ha 3aTeapAHe Ha TO3W Nasap 3a npeaxonHus paboten gex, obasena e Dopcos BIONETHH
UMW BNEKTPORHA CUCTEME 38 LBHOBA MHOPMAUWA Ha (DUHAHCOBN WHCTPYMEHTH,

« nocnedHa ueHa "kynyea" 3a npeaxoadus paGored ged, obasena B Gopcop DIONETHMH WNKU
eneKkTpoHHa cUcTema 3a UeHoBa WHpopMaUMA Ha (PMHAHCOBH WHCTRYMEHTH, aK0 He MOXe
Aa ce onpeleny UeHa no npeaxoaHaTa pasnopeaba.

Mocnegpalya OUEHKa HA BKLIMKW, THPTYBAHM Ha PEryNnUpaH nasap 8 AbpHaea YNeHka, ChOTBRTHO Ha
ouyuaneH nazap Ha doHgosa Gopca unK Ha Apyr OpPraHWusupan nNasap e Tpeta AbpKasa, U3BbH
nocoYeHnTe B NpeaxoaHata pasnopenba, ce W3BLPILBA NO NO-HWCKATA UeHa oT!

« obABeHaTa Ha TO3W nNasap UeHa Ha 3aTeapaHe 3a npeaxoaHuA paboTeH AeH, B CNyYai ve ce
OCUIYpABa HENPEKLCHATA UBHORA MHIOPMaELUA, OT KOATO €8 BUAHW WIBLPIUEHW COAENKW C
AOCTaTLYHA YecToTa W 0bem 3a NocNeaHUTE TPU NOCNEAOBATENHW MECEUA Npeaun TekyLUMA
Mecell,

» nocnegHa ueda "kynyea' 3a npeaxoanws paboted fed, obaeeda 8 Bopcos DIONETHH KNk
ENeKTPOHHE CHCTEMa 38 LUeHOBa MHMOPMALIMA, B CNyYal Yye Ce OCMIYpsBa HenpexkbCcHara
LeHoBa WHQOPMALKMA, OT KOSTO Ca BUAHW W3RBLPLIBHW CABMKY ¢ 4OCTATRYHA YecToTa u obem
33 nocneaHuTe TPW NOCNENOBaTENHN MECELIA NPEAW TEKYLMA MECEL.

MNpr HEBLAMOKHOCT fa ce NpUNoXK Ha4YWHLT 38 oleHka no npeaxoaHWTe ase pasnopeabw,
nocnegeallara OueHKa Ha aKkUMM Ce U3BLpLWBa No eQuMH OT CNegHnTe MeToOH W MOLEenuw:

1. MeTOh Ha NasapHUTE MHOXWTENM Ha [APYXECTBa aHanosu upes WaNoN3BaHe Ha Mojena Ha
NazapHUTE MHOXUTENN Ha APYKECTBD SHANOT;
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2. MeTD/l HAa HETHATE Banancopa CTORNOCT HA AKTUBUTE YpEed WINON3BAHE HA MOAENA WA HeTHATa
GanadcoBa CTOWHOCT HA aKTHRWTE,

3. METO HA AUCKOMTUPAHWTE NAPWMHW NOTOLM YpEa ManonisaHe Ha

2) MOAENA HA AUCKOHTUPEHWTE NAPWHHA NOTOUW HA CODCTABHKA KANWTAan
B Mogena Ha AVGKOHTHREHNTE NAPWMHIA NOTOUW Ha APYHKECTHOTO, WM
B) MOAENA HA AWCKOHTUPAHUTE AWBMOEHTH,

MNocnefAsaliia olsHka Ha Npasa WNW BapadTii No kUK, ThPFYBaHW Ha perynipad nasap B NbpHKana
YneHka, CLOTBETHO Ha odiumaned nasap Ha dongosa Bopca UNK Ha Opyr OPraduavpad nasap 8
TPETE AbjKaBa, GE WIBLPLUBA NO NO-HUCKATA UEHa 0T UeHaTa Ha aaTteapaHe W nocnejHata UeHa
"wynyea" 2a npeaxoaun pabored aed, obaeedy B DBopoos BIONETHH WKW ENERTPOHMEA CUCTEMa 33
LeHoBa “HhopMaLms,

MNpu HEBLIMOKHOCT [a Ce NPUNo¥KW NpenxXoaHaTa pasnopeaba, nocneqeallaTa oueHka Ha npasara
M BAPaAHTUTE CE WIBLPWIBA NO Cnpagegnuea CTOWHOCT, onpeaeneda NocpeAcTBoM NojaxoquLy
MOJEN, NOCOYEH B Npasunarta Ha doHaa.

MpunaraHeTo Ha Aaged MeToq cneasa Aa ce aprymedtupa nogpobro, kato ce ofocHose
METOAMKATE 38 usurcnenue Ha uenute. Korato ganen wabpan meton npecrane ga bbae npunoxum
33 CLOTBETHATA UEHHa KHUra nopagw nunca Ha nybnuyda uHhopMauUa Wik KoraTo ce nonyvar
CHUECTBEHW OTKNOHEHUA B OLEHKATA, MIYUCHIeHa NO AaAeHus METOM, CNpAMo cnpaseanwsarta W
CTOWHOCT, ce u3bupa Apyr MEeToM, KOWTO AAaBa NO-TOMHA OLEHKAa Ha cnpaBeanWBaTa CTONHOCT Ha
LEHHATa KHUTE.

AKLMM WWNK AANoBE, U3NANEHW OT KONEKTUEHU MHEBECTULMOHHU CXEMU

MNMocnefpalla cueHKa Ha aKUWW WNW OANOBE Ha NPeANpPUATAR 3a KONEeKTHBHO WHBECTWpaHe,
yypeaeHu B CTPaHATA, ce W3BLPIUIBa N0 nocneadara onpenensda v obAeeda ueHa Ha obpatHo
wakynyeade qo 12 yaca e feHa Ha OLeHKaTa,

- B C.l'l'_l.l"‘-fEHTE. KOratTo He e AOCTUMHEaT 3aKoHOBOD DI'IPE,EI,EI'IEHHFIT MHUHMMEaNER pa3Mep Ha
HETHATE CTOAHOCT HA AKTUBWTE Ha TNPeanpuATUETO 38 KONEKTUBHO WHBECTMpaHe,
nocnegeallara oueHkKa Ha w3igafeHdTe OT Hero Aanoee ce HSBI:FII.IJBH no nocnenHarta
onpepeneta n obasexa 10 12 yaca B AeHs Ha OUEHKaTa eMUCHOHHA CTOMHOCT Ha BAWH AN,
HamaneHa ¢ pasMepa Ha NpejBUASHMTE B NpaBwnarta Ha (hoHga paaxodw No eMUTURaHETO
1 No oBpaTHOTO WakynysaHe Ha eanH gan.

= AKo He MOXe Aa ce onpefeny ueHa no npegxogHuTe Ase pasnopeabwn, nocneasawata
oleHKa c©e Waskplwsa no obABeHaTa Ha CLOTEETHWA nazap UeHa Ha 3aTeapAHE 38
npeaxoAHua paGoTeH AeH, B cnyYal ye ce OCUrypaBa HenpekbCcHaTa LieHoBa WHhopMaLma,
OT KOATO Ca BUOHW W3BBbpLUEHY COEMKW C AOCTaThYHA YECTOoTa W obem 3a nocnegHuTe TpW
nocnegosaTenyd Meceua npean TeryLUIWA macedl,

« B cnyuawTe, KOraTo He MOraT Aa ce NPUNoMaT npenxofHuTe pasnopenbu nocnegsalara
OleHKa Ha aKUMHTE, ChOTEETHO Ha AANOCBETE, CB M3BLPLUEA WNK NO NoCNeaHaTa onpeneneda
i o0fABeHa LieHa Ha oDpaTHO W3KkynyBaHe, MNW No CNPEBEANWBa CTORHOCT Ha BAHA aKuuns,
CLOTBETHD Ha BOWH AN, ONPEOeneHa No MeTofa Ha HeTHata DanaHcoBa CTORHOCT HA
aKTUBWTE CLINAcHO NOCNeaHUA Bnucad B nyDNUYHMA PervcTbp Ha KOMMCHATA CHETOBOAEH
Ganadc Ha CBOTBETHOTO NPegnpuATHE 3d KONEKTHBHO HHHEG"I’HP&HE = KOATO OT ABeTe
BENUYMHK & MEYNCNEHA NO HAR-AKTYaNHW AaHHKW 38 HETHWTE SKTUBHW Ha NPEANPUATHETO,
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MNocrnegealga ouGHKa HAa AKUMKW, CLOTEETHO HA [ANOBE HA NPEANPUATUA 38 KONEKTUAHO
WHBECTHPaHE, yupeaeHi WaBbH CTPAHATA, Ce WIRLPLUBA NGO NocneaHala onpegeneHa u obasena
Ligna Ha obpaTtHo wakynysane 1o 12 4, Benrapckn sBpeMe B JeHs Ha OUeHKaTa

« AKD HE MODXE 18 Ce ONpeAeny LUeHa no peaa Ha npeaxogHata pasnopeaba, nocnesauata
OLEHKa Ce Wapbpwea no obseeHaTa Ha CLOTEETHWA Nazap UeHa ©a 3aTeapaHe 3a
npeAxXcAHua paboTeH AeH, B CNyYan Ye ce ocWIypaBa HENPEKbLCHATA UeHoBa MHopMaLua,
OT HOATO CA BWAHW WIHELPIIEHK CABNKW C A0CTATLMHE YecToTa W 0bemM 3a nocneaHuTe Tpw
NOCNEACBATENHW MECELA NPean TeRYLUMA Mecell,

« B cnysaute, xorato He morar ga ce NpUaoKar npeaxoanuTe ase  pasnopenbu,
nocnejsaliara oleHka HE8 akuWuTe, ChLOTBETHO Ha AANoBeTe, Ce W3BLPLUIBa WnNWw o
nocneaHata onpejeneda u obreeHa ueHa na obDpaTHO W3KYNyBaHe, UNW no cnpasefnuea
CTORHOCT, ONpeaeneqa no MeToga Ha HetHata BanaHcoBa CTORHOCT HA AKTUBWTE CHLIMAECHD
NoOCNEAHWA ONOBECTEH CHETOBOAEH DanaHc Ha CLOTHETHOTO NPEANPUATHE 33 KONEKTUBHO
WHBECTUPAHE — KOATOD OT ABETE BENUHUHK & WIYUCNEHA NO HAW-aKTYanHW AaHHW 38 HETHUTE
AKTHBN Ha NpPpeanpuaTHETO. WapnH Tesu cayJyaw, Korato NpapunaTa Ha NpegnpuaATHeTo 33
KOMEKTUBHD WMHBECTUPAHE NPEeABUMAAT OnpepeneHw  YCnoBusd, npy  KouTo He ce
OCBWECTERBA 00paTHo WaKyNyBaHe Ha aKkUWW, CLOTBETHD Ha ARNDBE, NOCNEABalLETa UM
DLEHKA Ce MARLPLLBA NO NDCNeAHATA onpeneneHa u obRReHa HeTHa CTOMHOCT Ha aKTHBUTE
Ha efHa aKUWA, CLOTBETHO Ha eQuH OAn.

«  MassH cnysaute no npeaxoaHata pasnopenba, KOrato NPABMNATa HA NPEAnpUATHETD 3a
KONEKTMBHO WHBBCTUPEHE NPEeABMMOAT OnpejieneHn  YCnosud, npw  KouTo He Gce
oCblUecTeABE 0DPaTHD MAKYNYBAHE HAa AKUWW, CLOTBETHO HA ARANOBE, NOCNeAsalAaTa UM
OLeHKa ce W3BLPLUBAa NO nocneaHaTa onpegenara w obAsena Ao 12 4. Bunrapcko BpeMe B
[EHSA HA OLSHEATA HETHA CTORHOCT HA aKTMEWTE Ha £/1HA aKUMA, ChOTBETHO HE SOWH AN,

OBnuraumu, oTroBapsAwWKM Ha ycnosuaTa no 4n. 176, an. 1, 7. 2 u 4 or Koaekca 3a COUManHo
OCHIrypABaHe, NpMETH 3a TLProBMA Ha perynMpaHd naiap

Mocnegeaulata oueHka Ha Tesn oBrnuraumm, ce M3IBLpLIBa No:

* MOCNeaHa LeHa Ha CKTINUYEeHa ¢ TAX CAenka 3a npeaxoanua paborex aed, obaeena s Gopcos
DioneTun uWnNu enexTPOHHA cHMCTeMa 33 LeHoBa MHopMaLNA 28 NHAHCOBY MHCTPYMEHTH.
Korato ce obfABABa HETHA LeHa, NOCNEABALLATA OUEHKA ce W3BLPLUBA, KBTO KbM Taiw LeHa
ce npubaRn ALNKUMUAT NUXBEH KYNOH KbM AaTaTa, 3a KOATo Ce OTHACA OLeHKaTa.

« Ao He moxe fa ce onpeAend LeHa no npeaxoaHata pasnopeaba, nocnesallarta oueHka
C& WABBPLIBAE NO NoOCNEAHa ueHa "kynyea" 3a npeaxogHun paboTted aed, obasena e Bopcos
GloneTuH UNW enekTpoHHa cucTeMa 3a UeHosa uHdiopMauma 3a (huHAHCOBK MHCTPYMEHTH.
Korato ce obABABa HETHa UeHa, NOCNEABALLATa OLUEeHKa 08 M3BbPLLBE, KaTO KbM Taan ueHa
ce npubaBu JLNHUMUAT NUXBEH KYNOH KbM AaTaTa, 38 KOATO Ce OTHACA oleHkaTa,

« [pV HERBLIMOMHOCT A& CE NPUNOKAT HAYMHWTE 3a OLEeHKa NO NPeaxoAHuTe ABe paanopeabu,
CE U3NOoN3Isa METOALT Ha JAMCKOHTUPaHNTE NAPUYHK NOTOLM.

LieHHu kHMXa, OTTOBapPALIWA HA YeNnoBUWATA no un. 176, an. 1, 7. 3, 7 u 9 oT Koaekca 3a couynanto
OCHUIYPABAHE, KOUTD HE Ce ThPIyBaT Ha perynupaHK naszapu

HDCHBHBEMETE OUEHKE Ha TE3W LIBHHIA KHMXa CB W3BBPLUBA N0 METOAE Ha ANCKOHTUDaHWTE NapuyHi
NOTOLM WNW No ApYr NoAxXo4awl Metod, nocoved B Mpaesunarta Ha dovga.
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ObpHaBsu UBHHK KHWME, M30AAEHM U NPUETH 33 THPIOBUA Ha POryNupaq Nalap B cTpanara.
MNocneaealara GUEHKE HA TE3M LUEHHE KHUHE Ce U3BLPILIBS 10

s NDCNEAHA LWEHA HA CKNIOYEHA € TRY CASNKa 3a npeaxofaHwa paboten fed (new "T"), obasena
8 Bopcopua GONeTIH, KM KOATO ce A00a8R ALIKUMUAT NUXBEEH KYNOH 38 AEH:, 38 KOWTO ce
OTHACA oLexkata, obased B BloneTiHa ot ged "T-2"

= AND HE MOME Ja CE onpedend UeHa no npeaxoguara panopeaba, nocneiBallaTa oueHka
CE WIBBPLIEBA NO NocNeaHa ueda "kynyea” 3a npeaxoanns paboted aen (aen "), obaeena
8 BopcoBua BIONETHH, KM KOATO ce Ao0GaBA ALIMKMMKUAT NUXBEH KYNOH 38 AEHA, 3a KoWUTo ce
oTHacH ouenkaTta, obReed B GroneTuHa ot aed “T-2°

« [Tpw HERLIMONKHOCT 8 CE NPUNOKAT HAMMHWTE 38 OLEHKa NO NPEAXOAHUTE ABe pasnopesbu,
NOCNedBALLATd DUEHKA CE8 MIBELPLWIBA NO CPEAHA LEHA HA BCAKAS eMWCHA 38 NPeiXoiHuR
paboTeH Aed Ha BTOpUYHKMA Mexaybankos nasap. CpejaHata ueHa Ha eMucun ce chopmupa
KaTO cpeAHoapuTMeTHNHa OT UenuTe "kynysa” v "npoaasa” obBABEHU OT HE NO-MANKo o7
TPWME NMBPEMYHA AWMTLPW HE DbLPMABHU LEHHW KHWHA, onpeasneHa No HauuH, Nocodved B
npaeunara Ha PoHaa.

= [1pW HEBLIMOMHOCT A3 CE NPUNOXIT HAYUHWTE 33 DLEHKS N0 NPEAXOAHUTE TpY painopenbu,
CE WANONIBA METOALT HA ChNOCTABMMU LEHKW 33 UBHHU KHEXE CbC CXOAHW yCnoBwA 3a
nawade, Naaem ¥ pelTuHr unu opyry obLonpueTH METoW, ONpefenaHl B Npasuniara Ha
doHaa,

4.7. [Oorosopwu 3a npogaxba v oBpaTHO HIKYNYBaHe HA WEHHW KHWKa

LleHHu kHuxa moraT aa HbuAat AABaHN NOZ HAEM WNK NPOAABAHY C aHrEMUMEHT 3a obpaTHoTo UM
uakynyeaue (peno-caenka), Tesw LeHHW KHKE NPoALNXaABaT Aa ce NPU3HABaT B 0THETA 38 HETHWUTE
BKTUBW Ha PAINONOKEHWE HAB OCUNYPEHWTE NULA, KOTATO BOWYKW ChlUECTBEHW PUCKOBE W W3rann o
npUTEXaABaHETO WM OCTABAT 3a cMeTka Ha Dodga. B Todw chyuail ce NpUsHasa 3aibmkeHne KM
Apyrata crpada no SoroBopa B OTUETE 33 HETHUTE SKTUBEW HE PasnonoMeHWe Ha DCUIYPEHWTE NKLA,
KoraTo QoHALT NONYYY NEPHYHOTO BLIHATPaMAEHHE.

AManoridHo, Korato mﬂl-l,[l,l:T B3IUMA NOO HEEM UMK KYNYBES LEHHW KHU¥A © SHMEHUWMENT 33 ﬂ-ﬁpﬂTHETE
um npogaxba (oBpaTHa peno-cAenka), Ho He NpuaobuBa pUckoBETe W u3roauTe 0T cobeTBEHOCTTE
BBpXY THAX, CABNKUTE Ce TPETWPAT KaTo npefocTaBeHn obeaneveny 3aemu, KOraTo NEpUMHOTO
Bh3HArpaxaeHie e nnateHo. LIeHHWTe Knuxa He ce NPW3HABAT B OTYETA 33 HETHWTE aKTMBN Ha
Pa3anoNoMEHWe Ha OCUIYPEHWUTE NUUA.

Pasnukarta memxgy NPOAaMHATA LUeHa W ueHaTta npu obpaTHOTO W3KynysaHe ce npuiHasa
pascpodeHo 3a Nepuoda Ha 4orosopa, kaTo e M3nonaea MeToaa Ha edieKTUBHAaTa NKXBa. LlenHuTe
KHW¥E, OTHafeHW nod Haem, NpodbMKkaBaT Oa ce NpWsHaepar B OTYETa 38 HETHWTE aKTHBKM Ha
paznonoOKeHUs Ha ocurypeHuTe nuua. LleHHw kHuxa, B3eTi nog HAeM, He Ce NPU3HABAT B DTYETA 38
HETHUTE AKTHMBW Ha PA3NONOXEHWME HA OCWIYpEeHWTe NWLE, OCBeH ako He ca nNpoAafeHy Ha TPeTw
nuua, npu KOEeTO 3aA0bLNHeHNeTo 3a ﬂEpBTHD HM3KYNyBaHe Ce NpU3HaBga KaTO TeprOBCKD JaAdbnxeHwe
no cNpaseanuea CTOWHOCT M Nocneasawara nedanba win saryba ce BRMIOYBA B HETHUA ONEPaTHBEH
pe3ynTar.

4.8. TapuyHK cpeacTea M NAPWYHKW EKBUMBANEHTH

DOHALT OTUATA KATO NAPUYHK CPEACTEE W NAPUYHK EKEWBANEHTIH HANWYHWTE Napu B Dpoit, napuuHm
cpencrtea no EBHKEIIBH CMETEN, OenD3NTH C OpHrdHaned CPEI'K A0 Tphu MeECeus, K]]BTHI}GFDHHH ]
BUCOKONWKBMAHM MHBECTULIMK, KOMTO Ca NecHO obpaljaeMit B Napu4eH eKEMBAMNEHT W ChAbPMaT
HE3HaMMTENEH PUCK OT NPOMSAHA B CTOMRHOCTTE CW.
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4.9, Pejeps Ja rapadTHpale Ha MAHMMaNHa QoXoOAHOCT

[MpodecuonantuaT nedcuoded oMl ChLINGRA PE3IEPEN 38 TapaHTUPaHE HA MUHWManHaia
aoxoaHoct, Peaepest ce cbagaea, korato NG nocturee ¢ nag 40 va cro no-ucoka AoxoAHoCT Ha
roguiiHa Gaza 3a 24 meceded Nepwog 07 CPeAHATa NOCTUIHATA JIOXOOHODCT O BCUYKW
npodrecnoHanyy NEHCUOHHKW PoHADEE UNK NPeBUILIARA C 3 NPOLEHTHA NYHKTE CPeaHaTa - KoeTo or
Aeete uncna e no-ronamo. KEeH nyBnukysa cpedHaTa NOCTUIHETA OXOAHOCT HE BCEKM TPU MeCceLa.
PefbT 38 onpenenate Ha pasMmepa Ha peiepsa 3a rapaHTupaHe Ha MUHUMaNHaTa A0X0AHOCT ce
onpeaens chrnaco Kogexca sa coumanio ocurypasave u Hapeaba N 12 na KOH or 10,12.2003r

4.10. Takcw

Bee Bpb3ka ¢ ochblECTBABAHETD HA  AeRHocTTa no  ynpasnedwe wa  [Nd o1
MercuonHoocurypuTenkoTo Apywectso (MOAL), NN svauvenasa u nannawa Ha MNOAL eneguure
TAKCH BbPXY BHOCKUTE, NONYYEHW OT OCUTYPEHWUTE NULa:

= TaKkca B paimep Ha 3.75%, yALpXaHa oT BCAKA BHOCKA,

= 0.75% WHBEECTUUWOHHE Takca, ONPEAEneHa roAMIUHD BLpXY CTORHOCTTA Ha HETHUTE SKTUEK
B 338UCUMOCT OT NepUoda, NPes KOWTOo ca YNpasnasaHy

Mpu NpexebLPNSHe HA CPEACTEE 0T MHANBULYANHAETA NAPTUAA 0T elud npoecuoHaneH dhoHa KoM
Apyr He ce ckbupa Taxca,

Mpu npexsbpnaxe Ha CPEeACTBATA NO UHAWMBMAYaNHaTa NapTMAa B NEHCHOHHA CXeMa CuIMAacHo
4n.38a o1 MNpaswnHuka 3a opraHuaaunata u aerrocTTa Ha NN ce cubupa Takca B pasmep Ha 10
neea. Takcara ce 3annawa or QCUIYREHOTO NUUE NG CMETKS Ha ﬂpymemuw.

Mpez 2018r. ce cubupaxa cneaHUTe TaKoU:
= Takca & pasmep Ha 4.00%, yavpwana oT BCAKa BHOCKA,

s (L.80% vHBECTHUMOHHA TaKca, onpegenseHa rofuuHO BbRXY CTOWHOCTTA HE HETHWTE aKTHEN
8 3FBNCUMOCT OT NepUDAa, NPE3 KOWTO Ca YNPaBNABAHY,

4.11. Oarsum

MNpuxogute Ha ®oHga He ce obBnaraT ¢ AadsE No paaa Ha 3akoHa 3a KopnopaTBHOTO NOA0X0IAHO
obnarave. MpuxoauTe 0T MHBECTUPaHE Ha akTUBUTE Ha Ponga, pasnpeaeneHn No HAKBWAYaNHWTE
NapTHON Ha ooUrypeHuTe nuua, He ce obnarar ¢ Aadsbe No CMUCLNa Ha 3akoHa 38 AaHbUWTe BLpXy
AoxoguTe Ha hMaMMecKH nuua. Yonyrute no  QONLIAHATENHOTO 384BMMHUTENHD NEHCUOHHO
ocurypaeaHe He ce oGnarat no peAa Ha 3akoHa 3a Aadby Bepxy gobaseHara CTOMHOCT.

5. WHBECTHLUHOHHH HMOTH

NHBECTULMOHHMTE UMOTH Ha DPoHOA BEMICYBAT WMOTH, KOUTO C& ALPWAT C UHBECTWLMOHHA Uen.
npﬂHBHH B BanaHcoBUTE CTORHOCTH, OTpaseHw B OrtueTa 38 HETHUTE AKTHEW HAa DAINCNOMEHUE Ha
OCMIYDEHWUTE NWUA, MOraT aa BLAAaT npegcTasedHil KAKTD cnegea:

‘000 na.
EanaHcoBRa CTORHOCT KuM 01 HHyapw 2018 1. 3881
HosonpuaoSuru akTuen 1281
HetHa nevanfa or NpoMsHa B CNpaBEdNMBa CTORHOCT 152
Banavcoea crofHocT Ktm 31 Jexkemepu 2018 r. 5314
HosonpraobuTh aKTHeK 840
HetHa neuanta oT NPoMAHA B CNpABEONKES CTORHOCT 82

BanaHcoBa cToMHOCT KbM 31 Oexemepwn 2018 1. 6 336
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CrnefHuTe CYMKU, CEBP3EHN € WHBECTULMOHHMTE WMOTH, Ga DTPAIEHK B CueTa 3a npaMeHuTe B
paiMmepa Ha HETHWTE akTHBEW HA PaanoNOHEHnE Ha OCUrypeHrTe nila

2019 2018

‘000 ne. ‘000 ne.

MNpuxoan oT HaeMw 45 32
[pyra Npxogu oF WHBSCTHUUMOHHW MMOTH 3 =
MNpers onepaTHBHY PasXOaN (31) (34)
HeTHa NpoMAHa B CNpEsEAnUBaTa CTOWHOCT B2 152
99 150

CUEHBLYHWTE TEXHWKW, NPUNOKEHW NP ONPEAEnAHeTo Ha chpasefnueara CTOMHOCT Ha
WHBECTHLMOHHUTE UMOTK Ha DoHaa choTBETCTEAT Ha HUBO 3 oT BhBedeHata ¢ MCHO 13 WMepapxus
Ha CApaBeanUBMTE CTOWHOCTW N0 OTHOWEHWE Ha BCUYKW (PUHAHCOBM W HEPUHAHCOBK AKTHBU W
nacwen, nonagawy B obxsata Ha crawgapta, Cnpaseanueata CTOWHOCT ce onpepens wa Gaa3a,
W3rOTEEHW OUEHKW OT He3laBWCMMI OUEHWTENW NPW NPETEINAHE HA PasNUYHWTE OLUBHUTENCKW
METOAW B 33BWCHMOCT OT BEPOATHOCTTA 38 cOLABaHE HA JANOKEHUTE XUNOTE3YW NPU NpUnaraHe Ha
sLEEfeHaTa oT MCHO 13 npesyMnuus 3a onpeiensHe Ha CNpaBeqnueaTa cToiHocT Ha Dasa wa
NasapHUTE O4AKBAHWA 33 MAKCUMMIMPAHE Ha CTOMHOCTTA Ha aKTUBa B 3aBUCUMOCT OT ynoTpebara
MYy,

TexHWKW 3a OUEHABAHE W AHAYMMK HeHabnwopaemMd BXOAALLM JaHHW

CnepHata 1abnuuya npeacTaes TeXHWKWTE 338 OUEHABAHE, WAnon3saHWw NpW oueHABaHETO Ha
cnpapeanveMTe cTodHocTi Ha Hueo 3, KakTo v MINON3BaHWTE HaMUMK HeHabnopaeMmn BXoaALLK
AaHHH,

=T — BaawmoBpika Meway KNOYoBK
i 3nauumK HeHabnogaeMy BXOOAWK GaHHK HeHabmogaemMy BEXOAAUN JaHHW W
LeHABaHE
cCrpageqMeEs CTORHOCT

Ko - KoeduuwenT 3a ohepTHoET
17 Memod ua Knn - KoedoumeHT 3a nnouy .
CpRSHUMENHUMS Kep - koeduupeHT 33 OYHKLWOHANHOCT, Mpw noBilwaBaHE Ha KOSHULIMEHTHTE Ce
s Ke - koedHUMeHT 38 ChCTOAHWE, NoBVLLEBa W N3apHaTa CTORHOCT Ha

Ao Kn - koBdiMUMEHT 33 NAIAPHA PEanuiagms nmoTa

Kud - KoedivUMeHT 38 WeandM YacTi 3eMa

K - KoBMUWEHT 38 MECTONONOMEHWE,
2/ Memod na Kb — koedumenT 3a HYHILMOHANHOCT, Mpw NOBUIIABAHE HA KOBDULIMEHTUTE C&
npuxodrama KM — koB@UUMEHT 33 MECTONCNOKEHWE, NOBWILERA W NA3RPHATA CTORHOCT Ha
cmodroom e — koedLWeHT 38 ChCTOAHKE, nMoTa

Kn — koedMuUMedT 3a NasapHa peanuiauuna;

K - ncn -KoeduuwenT Ha nazapxa cTolHoCT
3/ Pazxoden Ha NPOVIBOACTEEHW pasxoay /pasxkonu 3a FR nORUIARNLE be mg:ﬁu:&:::m o
Memod cTpoWTencTso/ 3a equHuLa nnowy m:'a“ Ml : o

Kux - KoediuMeHT 3a LieHoBy Huea

K — koedMLUMEHT 38 ChCTORHVE,

MHeecTuUMorHUTE MMoTH KemM 31,12.2019 r. ca kakTo cnegsa:
» 3emn 2 839 xun. na.
= Crpagw 3 487 xun. ne.

AHBECTHLMOHHUTE UMOTH Ca NPeAcTaseH BbE (DUHaHCoBUTE OTUETH Ha POHAE KaTo & nanonisaH
Mogen Ha cnpasBefnWBaTa CTOWHOCT - OLEHKa Ha nasapHara CTOMHOCT Ha WMOTWUTE KbM
31.12.2019 r., wsroTBeHa OT HE3ABUCHM OLIEBHUTEN, NPUTEXABALLY NPaBOCNOCOBHOCT 338 WaBbpLIBaHE
Ha OLEHKE Ha HEABWKWMKM UMOTU ChrNacHo 3aKkoHa 3a HelaBMCHMUTE oueHuTeny. CnpaBeanweaTa
CTOMHOCT 8 OT HKWBO 3 B HepapxwaTa Ha Cnpasefnueara CTOWHOCT.
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B. MUHAHCOBN AKTUEMW, OTYUTAHK NO CNP3BEANMEa CTORHOCT B nevanBata unn 1arybara

NoAcHeEHKE 2019 2018

‘000 na, ‘000 ne.

AKUWW W npaea 3 4725 25823

Akt 1 npagn Ha eMumenmu om Bhnzapus 27 428 23704

ARL 1 NP3Ea Ha EMUMERIMU om Sy 3597 2149

ANLMW ¥ QANCEE HE KONEKTUBHW WHBEECTHLWOHHW CXEMK 10 098 9002
AKegiitr i JAROEE HE KONeKIMUSHL UHESTITILNUOHNIE CRaMi i

AMMEPHAMUEHL LHBBCIMULUOHNL thondoae om Bninzapus 49 848 8370

aﬂK{ﬂJ’H L RMOEE HE KOTSKMUEHL UHEECITHHNIOHKLE CXDRL
AIMEPHEITHIGHE HHGECITTULLIOHNE? @Hﬂﬁﬂﬂ & ERRALITTREMIITILE OTY

wyutclLiHg 251 632
Opyr AuNroBl LeHHE KHExa 17 391 16421

Kopnopamuahy ofnuzayuu 12 888 12 134

Kopnopamuaty obfuzauuy Ha eMUmeHn om qysousa 4 503 4 287

Lunzoati e ketxa, uadaden W aapanmupant om

INPEIL cmpas

OBnrosu UEHHW KHWKE, U3NSNEHW UMW rAPaHTUPaHA OT
ABPHABATE, OT ALEMABM-UNEHKA MNY AbDXABW, NOCOMEHU B
Hapeaba na KPH v Texnure ueHTpantu Ganrkw, ot ELE whanw

EWE, or TPETY CTPaHK W TEXHWTE LEHTPANHK GaHk 61 55453 54771
Lunzosy yernl kHuxa, UI0a0eNU LT 2apaNmupany om
Jupaagama 1a21 15 149

Aunzosu QexHy KHUXE, LU30a08HL LW 28PEHITIEEaN O
Jupsast-uNexky Uy dLpxasy, NOCONEHY & Hapedta na KOH

u mexHume uesmpanyu Ganku, om ELE wunu EME 41 236 31 046
funzoel UeHHY KHUKE, U30a0eNU WL 2aparimupanl om
Mpemu crmpast 12296 8576

114 368 106 117

LieHHWTe KHUWXE MO cnNpaBejnvea CTORHOCT NO BMADEE BANYTH ca:

2019 2018

‘000 ni. ‘000 na.

LigHHU KHMXE ND CNpasenvea CTOAHOCT B Nnesa 42 397 35603
LlenHu kHWKa NO cnpaseanvea CTOWHOCT B @BpPO 47 601 55723
LigHHy kHM#a No cnpasedniea cToRHOCT B qonapu 24 119 14 547
LieHH® kHMkE ND cNpaBeqnvea CTOWHOCT B HOBA PYMBHCKS NER 251 244

114 368 106 117

MpeacrapeHnTe no-gony croiHocTH kbm 31 aexemspu 2019 r. Ha UeHHWTE KHWXKA ca onpefenaHu
NoCpeacTROM M3NOMN3BaHE Ha nNasapHu KoTupoeku. [pu NMNCa Ha KOTUPAaHK LIEHW Ha BKTWBEH Nasap
3a onpegensHe Ha cnpaBenMBUTE CTOWHOCTH HA HAKOW OT ALNTOBUTE LIZHHW KHIKA Ca NPWNOHEHN
TEXHWKW 38 OLEHKa, KOWTO Ca NpefcTaseHn B NoAcHeHwe 17.
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6.1, [HunroBu UeHHW KHWXA, WINAHEHW WNAW FapaHTHpaHW 0T OLpRaBatia, o7 ALpHaad-
YNEHKW WK Abpranu, nocoveny B Hapenba Ha KOH u TexHuTe enTpaniu Bauuu, ot
EUE wiunu EWUG, TpeTh CTpaHn Kk TEXHUTE UeHTPanHu Banku

2018 2018
‘000 na. ‘000 ne.
[unrosu ueHHW KHKE, ILa0EHW MW FAPSHTHPEHK OT flbraBaTa 1 821 15 149
[Lrroe WeHHY KHUME, W3A30EHK MK FAPSHTURAHW OT AbEMIBW-TEHN WK
Aspxasy nocovery B HapeaBba Ha KOH w Texnure uewtpandu Gadm, ELIE
whunm EMB 41 236 3 048
Obnrosw yeHHW KHAME, nagageH MW rapanTUpady oT TPETH CTPaHK U
TEXHATE LEHTRaNHWY GaHku 12 296 L YL
55453 54771
6.1.1. QunroBu UeHHW KHWUXA, W3AaneHn UKW rapaliTUpalu OT ALpXkaBara
Cnpagegnve
Nuxeex cTOWHOE
Emmucun NpoyeHT Mapow Bug sanyta Homunan 31.12.201
‘000 na.
X51382693452 1.875% 21.03.2023 . EUR 300 000 632
X51208855689 2B825% 26.03.2027 1. EUR 550 000 — 1288
1921

6.1.2. QunroBM UEHHM KHUME, WIGAOCHW WNW FAPaHTUPaHK o7 AbPHABH-YNEHKW KWW
Aupkasu, nocoveHn 8 Hapenba na KOH v texuute ueHTpanuu Ganku, o1 ELUB nivnu

EWB
Cnpasegnuea
Nuxsen CTOWHOCT
Emucun NpPoUEHT Mapew Buwn sanyta [Oupwasa  Homusan 31.12.2019
‘000 na.
X51312891549 2.750% 29.10.2025 EUR PymuHAa 3000 000 6 603
XS1811852109 2.875% 13.06.2025 ush MokcembBypr 2 950 000 5432
US298785G039 2.500% 16.10.2024 usb IMiokcembypr 1 650 000 2986
X51599183403 2.376% 19.04.2027 EUR PysmuHWA 1200 000 2 604
AS0485991417 T.375% 11.02.2020 usp Nurea 1 445 000 2 600
LISG76167TBXE63 3.125% 07.11.2023 usp ABCTPUA 1 400 000 2572
XS0861637542 6.000% 08.05.2020 EUR XwpBaTcka 1 200 000 2 480
USETE167BL26 2.375% 01.10.2021 usD ABCTPUA 1 050 000 1 858
XE0854674312 6.250% 21.10.2020 uspo YHrapua 1000 000 1818
XS1080842975 3628% 24.04.2024 EUR PymbrHHa 750 000 1718
LIS288785FM34 4.000% 16.02.2021 uso Miokcembypr 850 000 1539
LISAST524AB80 5.000% 23.03.2022 uso Nomua 700 000 1319
X51420357318 2.875% 26.05.2028 EUR PymeHusA 550 000 1230
LIS5298785GJ95 3.250% 29.01,2024 uso MokcemGypr G00 000 1121
A51330975977 2.375% 08.12.2021 EUR Yurapua 450 000 g22
X51696445516 1.750% 10.10.2027 EUR YHrapus 400 000 871
X51117298916 3.000% 11.03.2025 EUR XepBaTcKa 300 000 G678
UsS2387850A59 1.625% 05.10.2029 usD NMiokcemBypr 400 000 676
X51129788524 2.875% 28.10.2024 EUR PymuHua 250 000 548
X51115420372 4.000% 30.01.2020 uso YHrapus 300 000 531
XS0525827845 6.625% 14.07.2020 uUsD XepBaTcka 250 D00 459
US6T6167BQ13 1.875% 20.01.2021 usoD ABCTPUA 200 000 352
X31934867547 2.000% 08.12.2026 EUR Pyt sHMs 150 000 315

41236
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6.1.3. HuenroBu UeHHW KHWXKA, HIOAAEHU UNW FAPDAHTHPAHK OT TPETH CTPaHK UNK TEXHWTE

UEHTRPANHK BaHky

Cnpasegnwea
Nuxaen Bun CTOHHOCT
Emucun NPOUeHT Napex BATYTa Duwprasa Howmuuan 31.12.2019
‘000 ne.
KE1BTT938404 3.500% 09,10.2025 EUR Anbarua 1 400 000 3008
X51300502041 5750% 12112020 EUR AnBarua 1 400 000 2 Bag
X51205717702 3.875% 16.03.2020 EUR Uepna Mopa 1 300 000 2638
XS1807201899 3.375% 21.04.2025 EUR YepHa MNopa 8900 000 18149
AS52050982755 2.550% 03102029 EUR Yepra MNopa 500 000 973
X51377508998 5.750% 10.03.2021 EUR Yepua Mopa 400 000 ~ Bes
12 296
7. BaemaHun

2019 2018
‘000 na. ‘000 ns,
Biemarua, CEBpPIaHW ¢ MHBECTULMK, BRYTHO & 083 9220
Ofe3aueHKa OT NPedxoaHy FoLNHA (1 928) (1713)
daryBa oT obealienka (114) (213)
BupHatia [ OTnucaHy cymu 1381 466
BracraHosseade Ha sarybGa or obeagenxa 76 52
B3ieMaHHA, CELP3IAHK C MHBECTHLMM, HETHO OT 0De3LeHKN 7 500 7812
Hpyrd B3emManun 3 -
7 503 7812

Kum 31.12.2019 r. B2eMaHUATE, CELP3AHM © MHBECTULIMW NpEACTABNARAT.
Epyto ObeaueHka Heto
‘000 ne. ‘000 ne. ‘000 na,
BaemaHua No peno caenku 6216 - B 216
Baemanua No MAXBW W rNaBHULKM No oBnuralue 1442 (581) 861
Baemanus No QUBMOEHTA 347 (2) 345
BaemaHua Nno MMoTH 78 - 78
O6uo 8 083 (583) 7 500

PeroBogcTeoTo Ha [py«ecTBoTo @ OUEeHWNO, 4& HAMA ehekT oT NLPBOHAYaNHOTO NpUNarade Ha
MC®O 9 no otHolueHue Ha obeslieHkara Ha B3emaHus Ha Gonaa Ha 1 anyapu 2019, cLOTBETHO He

& oTéeTeH edekT U He ca ONoBeCTEHW NPEUSYUCNEHW HavanHu canga.

BagMaHWATa, CELP3AHN & MHBECTULIMK NO HUBA Ha oBesleHka Kem 31 gexemapu 2019

BiemMaHuA, CBLP3IaHK C MHBECTHLIUM Hugo 1 Hugo 2 Hueo 3 Obwo
‘000 ne. ‘000 ne. ‘000 ne. ‘000 ne.
BaemMaHWR Mo Peno Caei B 216 - - 6216
BaemMaHWR No NWXBW ¥ IMEBHMLK No 0BNNraLmum - 176 1 266 1442
BaemaHua no OWBMaEHTH - 347 - 347
BaeMaHua No MMoTH 78 - - T8
OBWwo B3eMana, CEBLPIAHM C WHBECTHLMN,
BpYTHO 6 294 523 1 266 B 083
OBeaueHka - (2) (581) (583)
060 BIEMAHUA, CBBR3AHN C HHBECTHLWM,
HETHO 6 294 521 GBS 7 500
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BasMmauun, cBLPIaHe ¢ MHBECTULIMK Huao 1 Huao 2 Huso 3 Obwo
‘000 ne. ‘000 nE. ‘000 ne. ‘000 ne,

Ofezuerka — BieMaHuA, CELPIAHMA ¢ Hueo 1 Hugo 2 Hunao 3

MHBECTHLMK N0 AMOPTUIWPAHE CTOMHOET OuaksaHa Ouakpawa  Ouakeana OB

KPenuTHA KpeauTHa EPEeaWTHA
aaryGa 1a saryba 3a 1aryba 3a
nepuog ot 12 yenuwa MUEOT LEenuA KUaoT
Meceua Ha aKTHBA Ha aKTHBI

000 ne. ‘000 na. ‘000 na. ‘000 na.
QGealeHka Kem 01.01.2019 (25) {1,383) (1,408)
MNpoter
YBEMWUEHWA NOPaiW NPOMAHA Ha KPEaWTHAR
. (2) (63)
fallle s {61)
HamaneHue Nopaau NPOMAHS Ha KPEQWTHWA PKck . 25 - a5
OTNHCaHN BIEMaHUA - - 863 863
Obeauerka km 31.12.2019 {2) {581) (583)
BaemaHuA, CELP3IaHK C MHBECTHLHK NO Hugo 1 Huao 2 Hugo 3
AMOPTHIMPAHA CTORHOCT Oyakpana DuyakepaHa OuaksaHa Obwo
KpeauTHa KpEeOUTHa KpEOMTHA
sarybasa  saryBaaa  saryDa aa
nepuod ot 12 uenws MHBOT LENHA KKWBOT
MECEUA  Ha aKTHBA  Ha aKTHBA
‘000 na. ‘000 na. ‘000 ne. ‘000 ns.
EpyrHa GanaHcosa crofnocT Kem 01.01.2019 5 899 575 2746 5 220
Mpomeny s GpyTHata GanaHcosa CTOMHOCT
lMpoMedy OT UIMEHEHWA, PAINUUHA OT (5 899) (575) (582) (7 056)
OTNWCEAHMA
Hoew douHaHcoan akTHer - NpraobuTa Mnu 5 294 521 - 6 B15
EETA LT
OTRMCaHK BIEMEHWA {1 478) (1479)
BanaHcoBa cToRHOCT KM 31.12.2019 6 284 521 685 7 500
B. lMapuyHKu cpeacTBa W NAapUUHK EKBWBANEHTH
MapuyHy cpegcTea U NApUYHKUTE EXBUBANEHTH BIIOYEAT CNEAHWTE BNEMEHTH.
2018 2018
‘000 ne. ‘000 ne,
Mapyyru CpeacTEa NO PAINNALUATENHW CMETRW 3327 2 186
3327 2186

Waxogslym napuuHi NOToLM, CELP3aHN CkC CPEACTEA Ha OCUIYPEHHM Nuua, 8 pasmep Ha 2 B94 x. ne.
ca Bunu NpuxeaHaTH CPeLlY BXOMAWM NAPUYHK NOTOLUM Ha ocurypenw nuua #a Baza npoTokonu

mexay hoHgoseTe,
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a. HetHu axtuewn Ha painonoMeHue Ha OCUTypeHuTe nuua

HMnavsuayanH9 napruam

FPeieph 33 rapaHTUpaHe W MAHWMAEnNHa 4oxoaHocT

HeTHu akTHEW HA PAINONOMEHWE HA OCHIYPEHUTE NULAE KM KPad Ha
nepuoga

25

MameHeHWeTo Ha HETHUTE aKTHBH HA PAINONOKEHUE HE DCUIypeHuTe nuua n-pea‘fﬂTElT oT.

Ktm HavanoTo Ha nepuona

MNoCTHMNA GCHIYRWTENHW BHOCKA M NWxBn o1 HAT

MocTenwng cymMit oT NEHCUOHHW dioHaoBe, yipasnasaky oT apyrs MOAL
Opyri yEENULEHUA- NOCTEAWIKM CYMIA HE NWLA BL3oGHOBUNK YHaCTHETO CUH NO
un, 124a o1 KCO

OBWo YBENMYEHWE OT OCUTYPHTENHY BHOTKK

Doxoz or MHBECTUpaHe cpeAcTBaTa Ha douaa

3.75% Takca 3a obcnywBane

0.75% MHBECTULMOHHA TaKoa

MeHcuw

EAHOKPETHO KINNATEHW CYMW Ha OCUNYPEHW NULE

CpecTasa 38 WINNALAHE HA HACNEAHWLM HA OCUTYPEHK Nuua
Cpepcrea npesegeqn 8 HOW 3a nuua no . 696 o1 KCO

Cpegcrea npesegeny 8 HOW 3a mua, npomesnni 0CUIypAeaHeTo il no |n
48 ot KCO

CpeacTea NnpesefeHy B AkprasHun GoaxeT

MNpeBefeHr CYMM Ha OCHTYPEHI NULUA, NPEMUHANK B APYI NEHCHOHHK
thoHaoee

OBWe HaManeHe, CELP3IaHo ¢ DCHIYPUTENHW BHOCKK

KuM kpan Ha nepuoaa

OCUrypHTENHW BHOCKH

3a cMeTHa Ha ocurypuTena

OcurypeHd nkua, HanycHanu donga

| kaTeropuA TpYO
Il kaTRrOpMA TRYA

2019 2018
‘000 na. ‘000 ne.
130838 120801
1z 107
130950 121008
2019 2018
‘000 na, '000 nBe.
121 008 115 823
13636 12659
3534 2608
13 -

17 183 156 267
6622 1 288
{511) (506)
{948) (943)
(27} .
(258) (315)
(407) (414)
(2420) {3 025)
(1 089) {708)
s (1}

{7 203) {5 458)
13 863 11 370
130 950 121 008
2019 2018
% oT % oT
BHOCKATA BHOCKATA
100% 100%:
100% 100%
2019 2018
Epow Bpon
152 126
2112 2050
2 264 2176
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MudopMatin 38 ocurypeHuTe nuua, HanycHank dponpa npea 2019 roasda W npuyuHara 3a

HanyCkaHeTo e npefcrapeHa B 1r'3f!ﬂ|ﬁuHTEl
| KaTaropua Tpya

Il kaTErOPRWA TRY,

NpyvuuHa 32 HanyCcKane Ha Poga Gpow Gpown
CMBLET HE OCUIYPEHOTO hnue 2 Bg
Bupuate & HOM 14 208
Mpexewpnedss 8 gopyt NNG 115 1540
Waternunw cpeacTeara cn no pega wa wn 172 or KCO 1 a5
TMpomeHUny y4acTWeTo oW No peaa Ha unde ot KCO 15 83
10. Yapuwew W takcu aa NOALD
2019 2018
Pasmep Ha TakcuTe 33 Cromdoct PaaMep Ha Takcute  CToOWHOCT
2019 r. wa Takcata za 2048 r. Ha TaKcaTa
ChINACHO ChINACHD
MNpasunHuka Ha MpaBunHMka Ha
Bunose Takcu DoHga Donaa
‘000 ne. ‘000 na.
Taxca 3a oGecnyxeaHe Ha 3.75% o7 eHoCRUTE 511 4% o7 BHOCKWTE 506
AeAHOCTTA
0.75% OT HeTHUTE 948  D.8% oT HeTHATE 943
MHBeCcTHLMOHHEA Takca AKTHEW AKTHBI
1459 1449

1. Choenky cLC CELP2aHM nuua

Caupaanute nuua va ®oxga skmousat NOAL LIKE = Cuna™ All, npeanpuaTHaTa ¢ KOHTPONHO

yuactue B NMOAL LIKE-Cuna u Bouukn ApyXecTea 8 rpynavta  Xumumnopt” All,
MpegnpUATHA C KOHTPONHO yyacTie 8 [IpyecTeoTo cal

50,04 % ot akumute Ha MNOAJ JLKBE-Cuna® All ce nputexasar ot LIKE Mpyn" EAL » 24,82 % ce
npuTexasar npako ot Musect Kenuten® All. Cawpsann nuua ca BCUYKW ApywecTea B rpynara

Lumumnopt” All, sawoTto ca nog obuy koHTpon Ha WHeect Kenuten” ALl
11.1. Cpenku ¢ MOAL ,,LUKE — Cuna"

Taxcw oT ocwrypuTensn  WHeecTHUWoHHa TaKkca Obuy

Buaose TaKcH BHOCKH BhpXy aKTHBA
‘000 ne. ‘000 ne. ‘000 ne.
Kbm 31.12.2018 r. - 82 82
MpesegeHy ksm NOAL (511) (944} {1 455)
Haswcnenwa kem NOAL 511 948 1459
Kom 31.12.2019 . - 86 86
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11.2. Paaveru c NOAQN ,LKBE - Cuna"
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2014 2018
‘000 nig. ‘000 na.
JaLTHEHWA 2a:
“Takca 33 obonywaaHe 2
- MHBECTULIMOHHS Takca 86 B2
86 82
12. Neuanbu | (3arybu) oT (hUHAHCOBM aKTWEMW, OTYMTAHK NO CNpaBefnuBa CTOWHOCT B
nevyanbara wnu zarybara, HeTHO
2019 2018
000 ne. 000 na.
Mpuxoan o1 NuxKeu 3289 3184
MpuxoaW o AUeweHTH 949 503
MevariBa oT NPOMAHA B CNPAREANWEATA CTOMMOCT 268953 39 530
3aryBa ot NnpoMsAka B cNpaseinvBara CTORHOCT (24 748) (42 855)
Hetxa nevanBa | (aaryGa) o1 oueHka Ha (PMHAHCOBW AKTHEW NO 2 205 (3 325)
cnpaBefnuBa cToAHocT B nevanBaTta unu 3arybara
Mono¥WTENHW BANYTHO-KYPCOBW Paznukun 6 307 6 754
OTPUUATENHA BANYTHO-KYDCOBW Pa3NuKn (6 066) (6 128)
Hetha nevanba ot BanyTHa npeoueHKa 241 628
Mevanta ot npogaxba Ha (DUHAHCOBM AXTUBK 13 g2
3aryBa o7 npoaaxta Ha UHAHCOBU aKTHEW (96) (11}
MAaTeH KOMWCHMOHHM HA MHBECTULIMOHHI NOCPEAHWL (29) (41)
HeTtwa (3aryBa) | nevanBa ot coenkm © huHaNCOBK aKTHEW (122) 310
FPaaxoau no oSesueqka Ha Baemadus (114} (213)
Mpuxoan oT BbacTaHoBeHa oBeIUeHka Ha BIEMaHnA 76 52
Paaxogw za obesueHxa (28) (161)
Lpyrv pasxoau, cespaani ¢ UHAHCOBN MHETPYMEHTH (1} (1)
6 523 1138

13. BeaHanv4yHW coenkud

Mpes npeacTaseHWTE OTYETHW Nepuoam PoHALT HE € OCHLLUECTEBNN MHEECTULMOHHK K (hMHaHCoBM
CABMKW, NPW KOWTO HE Ca U3NON3BAHY NAPK KNH NAPUYHKY SKBUBANEHTH W KOUTO HE CA OTPa3eHu B

QTHETa 33 NAapUHHATE NOTOLUK.

14. YenoeHW aKTHEW M NAcHBH

Mpes nepnoga GOHALT HAMA YCNOBHI BKTUBW WNM NACUBM W HAMA NPEAABEHW KbM HEro NpasHi

HCKOBE.
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15, Puckone, ciibpiady ¢ (PUHAHCOBUTE WHCTPYMEHTH
MonuTHka No ynpasneHHe Ha pyUcKa

DoHALT HABUPa NapudHKW CPEACTBA OT OCUTYpeHWTe NUuUa, KouTo ce ynpasnssat ot NOAJ &
choTBETCTBME ¢ [lpasunara 3a geiHocTra Ha GOHAA M MAUCKBAHWATE MA NEHCWOHHOTO
3AKOHOAATENCTRO, Tean napuyHM CPeacTea Ce UHBeCTUpaT chimacHo yraspaenata o1 [MOAL u
GoHAa UHBECTULUMOHHE NoNUTUEE. BenedcTBMe Ha ManoN3saHero Ha (DUHAHCOBM MHCTRYMENTH
DOH/A e NINOWEH Ha PaZNUYHK BUgoBe puck, kouto NMOAL] ynpaenasa. Hai-aHauumuTe QUHaHGOBK
PUCKOBE, Ha KOUTO @ wanoxeH GoHAa ca nasapeH pUCk, KPEAUTEH PUCK U NIKBUAEN PUCK.

PuckbT B ABRHOCTTA No yNpasneHueTo Ha noptipenna nva Ponaa e cabPIaHd ¢ BLIMOMHOCTTE
CIJEKTH‘-JEI:HHTE NOCTHANSEHWA OT AadeHa WHBECTHLIWA 08 HE ChOTEETCTEAT Ha ovakBaHuTe.

Cneunwdovkata npu  ynpaeneHwero Ha noprdherny  Ha  nencuoHHn  oHA0BEe  WIBENA
HEOBXOAWMOCTTa OT NPUNATraHeTo Ha AAEKBATHW CUCTEMU 32 HaBPEeMEHHOTO waeHTWwhuumpare
YNpaeneHue Ha pasnudHWTe BWAOBE pPUCK, kaTo oT ocobeHo 3HaueHwe ca npoueaypwte 3a
YNpaBneHue Ha PUCKOBETE, MEXAHWIMUTE 38 NOAABPRAHETO UM B NPUEMNUEBN IPadiLy, onTuManta
NUKBMAHDCT W AMBEpcudMKaUus Ha nopTdenna.

YrpasneHweTo Ha pucka Bue QoHpa, ce ussbpwea ot NOAL » ce NoAYMHABE Ha NpuHUWna Ha
UEHTRPENUIKPEHOCTTA W e CTPYKTYPUPaHD CRope HUBATE Ha KOMNETEHLIMW KAKTO Cnensa;

«  YNpaBUTENEH ChEET - ONPefens AONYCTUMWUTE HUBA Ha PUCK B DAMKUTE Ha Bhanpuetara
CTPaTErWA 3a PasenTie,

»  ManunHUTENHW AMPEKTOPW - KOHTpONWpar npoueca Ha opobpexne w npunarade Ha
A0EeKBATHW NONWUTUKW W NpOUEOYPW B PEMKWTE Ha NpUeTaTa CTPaTerws 3@ ynpaBneHue Ha
PrCKa;

» Plck meHngwbp - W3ELPWBA ONEpPaTWBHO [OeAHOCTTA RO W3MEepBaHEe, MOHWTODWHT,
yNpaBnNeHne ¥ KOHTPON Ha pYCKOBETE NpK yNpasneHeTo Ha nopreina Ha Gonaa.

[lefiHocTTa No ynpaeneHWeTo Ha PUCKOBETE CE WIBLPLUBA EMEQHEBHO, KATO Ce CNa3|aT BOWYKA
HOPMATWUBHU MIUCKBAHWA W BLTPELUHWTE NPaBUNa 33 ynpasneHue Ha pucka. Mpu oueHKaTa Ha pucka
ce NpuUNarat NoAXoAAWM WIMEepWTenM, Karto CTORHOCTMTE WM CE BHANW3WPaT eXeAHEeBHO W ce
CReaaT OrpaHUYEHUATa M ASACTBALLNTE NUMWTH.

OcHoBeH puck 3a AeiHocTTa Ha PoHAA € NOHMKABAHE HA NAEPHWUTE UEHW Ha NpUTEMABAHWTE
(PMHEHCOBU WHCTPYMEHTH, KOWTO kbm 31 gexkemspu 2019 r. ca B6.95% ot aktueute Ha doHaa.
MNogoBHo passutve OW foBeno Qo oTdWTaHe Ha 3aryBu oT nocnefsalja OUeHKa W CLOTBETHOTO
HAMANABEHE Ha HETHATa CTOWHOCT Ha aKTUBWTE.

Hpyr ocHOBEH puCK, HAa KOWTO € uanoweH doHgbT, e nuxsexuar. [lpegswwaannata Ha
prkoBoacTeoTo Ha MOALL e, ye B KPaTKOCPO4EH U CPEAHOCPOMEH NNaH HAME fia BbAe WIBLPLLEHO
HAManeHWe Ha NUXBEHUTE PABHWLLA,

WHeecTuTopuTe Bbe ToHAS Ca WINOMEHW HA HWCLK BaNyTeH pWcK nopaaw thakTa, ye NoBeYeTo
AKTHEM, NpUTEXaBalk or PoHAa, ca AeHOMUHUPAHW DCHOBHO B NeBa W espo, a 18.39% or akTusuTe
caes USD u0.19% & RON.
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MexayHapogHata peirwuross areduyun 58P Global Ralings nosuum wpenutHug peRtuHr Ha
Bwnrapus c egia crened qo BBB, Nepenexrueata octasa nonoxitenda’, Cnopen ananvaarapure
DLAFAPCKATA MKOHOMMKA pacte yorolunieo u Bea na sarpynea HoBuw gucBanadcit Bunpekw no-
cnafara ebHIWWHA cpega. [pyr daktop, AOBEN A0 NOBUIWABAHE HA OLEHKATA WA CTpaHaTa, e
HAMANABALWA BBHLLEH ABAT W NOALTBRRAHETO Ha MANKILBLW 8 BIOHETa NPe3 NOCNEAHMTE TOAMHIA,
AreHyusta ovakea 3.6% pucr wa 6unrapckust BBIN npes tasu roguna v 3% npea 2020 r. Or S&P
NOCOMBAT, Y& HanpefibksT No npucheuHasaHeTo kbm ERM Il (1. Hap. vakanns Ha Esposonarta) e
crabunen.

Kom 31 gexkemepw 2019 r. penbT Ha MHBECTUUMUTE (OANCEM W ALNTOBM) BbB diMHAHCOBW
WHCTPYMEHTH, W34a4EHW OT EMUTEHTH OT AbKABK — YMNeHkW, Jbpxasu nocovenu B Hapegba 29 Ha
Komucusita 3a (pMHaHCOB HAA30p U APYIM YYXKAESCTPaHHW eMUTEHTH, pa3pewenn ot Koaekca 3a
COLKMANHO OCWNypRBaHe BLanuia va 47.35% o1 duHaHcoBUTE akTUBW, OTYNTAHK No cnpasenuea
cToOMHOCT B nevanbarta u aarybata. MNogpobua wHdopmauuna 3a GUHAHCOBUTE AKTUBM, W3AaNEHW OT
EMUTEHTU OT AbpMABK — YNEHKK, Abpxas, nocodvedy 8 Hapenba 29 Ha Komucuata 3a (puHancos
HAA30p W ApYrd YYMOecTpaHdit BMUTENTY, paspeiuedy o1 Kogekca 3a colWanHo ocuryprRBaHe e
NocodeHa B NoAcCHEHWe B,

Criopes, BuxaaHuaTa Ha MOALL ®oHALT € peayuupan KpeauTHUA PUCK (PUCK OT HEBBIMOXKHOCT Ha
HanaTend Ha LUEeHHW KHWXES 03 WalkNHW CBOUTE NEpULHK EH,II,'I:J'IH(&HHH] A0 MAHUMaNHOTO, 4pes
WIBLPLWIBAHUA KPEAUTEH aHaNW3, AWBEPCUQMKALMATE Ha WHBECTUUMMTE, HabnopeHusTa Ha
ChOUTHATA W TEHAEHUWWTE B MEKOHOMMYECKWUTE W NONUTUYECHWUTE }FCHDBMH. B‘hnpexu TOBE HAMa
CUTYPHOCT, Y& TE3W JeRCTBUA LUE NPEAOTBRATAT 3aryGy, BL3HWKHANW 0T KPpEaWTEH PUOK.

O1 HauanoTo Ha AedHOCTTa oM PoHgbLT HE & CKNIOYMBAN XeQWUPELM CHENKW Ype3 JepuBaTHEHKW
(hWHAHCOBW MHCTPYMEHTH,

HHHPHHHT PWCK, Ha KDHTD B HANO¥EH d:"l}ﬂ.ﬂa. BCNeACTBUE HE WanonisaHeTo Ha qﬁHHEHMBH
HH{.TTP}’ME‘HTH e pHCK NO-KOHKPETHDO CBLP3dH © PUCK OT I'IDDMEHI-'! BB EHHYTHHH wp‘: nuxeed FIHCR 4]
LEHOBH PUECK.

15.1. AHanWz Ha NnazapHuWsa pucKk

Bouukd Thpryemu UHAHCOBM UHCTPYMEHTI C3 WNOXEHW HA Naszaped puck, KOWTO NpejcTasnasa
PHCKBT OT NOBWLLIABaHE WNW HAMaNABAHE Ha TRXHATA NazapHa CTOWHOCT 8 chencrene Ha Eb,ﬂﬂl.ﬂlﬁ
NPOMEHW B NA3EAPHWUTE YCNOBMA. DUHAHCOBUTE WHCTPYMEHTW Ce OUeHABaT No Cchpasejnnsa
CTOWHOCT ¥ BCUYKM NPOMEHW B NA3APHUTE YCNOBWSI CE OTPAIRBAT AWpekTHO B OT4YeTa 3a HeTHU
AKTMBW Ha PAsNONOXEHUE HA OCUIYPEHWUTE NULA.

Mpurexaeanute o1 Gouga hUHAHCOBA UHCTPYMEHTY CE YNPaBNABAT, OTYMTANKKN NPOMEHALMTE Ce
nasapHu ycnosua. Ekcnoanuuure KbM nasapeH puck ce ynpasnasaTt B CbOTBETCTEME C YTELPASHUTE
nuMuTY, chobpaseHn C WINCKBAHWATA HA NEHCMOHHOTO 3akoHogdartencreo. 3a HamanssaHe Ha
nazapHua puck MNOAL ce cTpemMu MakCMManHo Aa AWBepcucbuLMpa WHBECTUUMWTE B nopTdeina
GHPHM\‘J DI"IPG,Q&.I‘IBH WEKOHOMMYE2CKW CeKTOD, MKOHOMAYEaCKa E:Tp}l'lﬂ}fpa WY eMUTEHT.

3a nepuofa oT ch3gaeade Ha ®ovaa go 31 gekemepu 2019 r., npegBuA xapakTepa, CTPYKTYpaTa u
obema na WHEBECTULHWUTE, He & NpeleHeHn kaTo HEOEHDHHMH W LlEnEE'I:ﬂﬁpBBHﬂ W3IABPLUREHETO Ha
XeQHUPaHE HA pUCKa Ypes W3INoMN3BaHe Ha JepUBaTVBHY DUHAHCOBK MHCTPYMEHTH.

3a wabareane Ha pucka o7 koHueHnTpauua, NOAL ce cTtpemi g8 cnasea 3anoMeHMTe OrpaHuMeHns
33 WHBECTHMPAHE Ha akTMEWTE Ha doxaa.
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15.1.1. Banyten puck
ﬂJDHJThT € M3NoAeH Ha BanyTed pUcE NPy CKRKYBaHeTo Ha CAENKW B uumempauua Banyra.

Kem aatata Ha npuemane Ha (puHAHCOBUA OTYET BLArapus npoabLnxasa A3 uMma qukcupad kypo
KbM EBPOTO, KOBTO NPEMAXBd B IHAYNTENHA CTENEH BANYTHUS puck, TaKsn puck B BLIHUkHaN npu
NPOMAHE HA HOPMATHEHO onpeaenedus kype 1 espo kem 1.95583 ne., 3a koeto NOA] ve pasnonara
¢ WHchopMaLua,

BanyTHUAT pUCK M3MEPBA 4Pe3 KONWMECTBEEHD ONPEJENsAHE HA HETHATA EKCNO3NLMA KbM BCAKD
panyTa, pasnuwana ot les u EBpo, KaTo NPOLEHT OT HETHWUTE aKTnen Ha donaa, Kem 31 pekemepu
2019 r, HETHATA EKCNOZULMA B LWATCKWM AONApU W pymbHekn new e 18.58% o1 HeTHuTE aKTUBW Ha
PoHga.

3a na Hamanw sanyTHus puck GOHABT CNEAM NapUHHUTE NOTOUY, KOUTO He ca B DeNrapcki neaa.
MonuTukata No yNpasneH4e Ha BanyTHUA puck, ockuecTeasana ot MNOALL e aa He ce U3BbLPLUBAT
FHAMWTENHW OnNEpauMK ¥ fa He ce NoOAALPMAT OTBOPEHW NOWLWK B YyMABCTPAHHA Banyta
paanuyHa oT eBPO, NOPAAK KOETO U HETHWUTE BaNYTHUTE KYPCOBH PAINWKA Ca HEIHAUUTENHW.

DUHAHCOBUTE BKTMBM, KOUTD CA AEHOMMHUPAHW B YYMIECTRAHHA BANYTA W Ca NPenaqucneHn B

BLnrapcku Nesa, ca KakTo cneasa:

31.12.2019 r. Moavuum 8 Mosumuuu 8 Noawudn 8 NoauurK B Obwo
nega eBpO WATCKH OpYra
nonapu BANYTH
‘000 na. ‘000 ne. ‘000 ne, ‘000 ne. ‘000 ne.
MapuyHn cpeqcTea 8 kaca u Gaxka 3238 14 75 3327
Nenrosy LeHHW KHWHS, WI0a0EHW UnK - 1921 - 1821
fapaHTWpaHu oT Abpkabata -
KopnopaTieHy obnuracyam 5616 7272 - - 12 888
Kopnopatrern obnurauyms yyxGuqa . 4118 aas - 4 503
[BNroBn UEHHW KHWKS, M3ZA0EHW WK - 12286 - 12 296
rapaHTHREHK OT TPETK CTPaHW WNk TeXHUTE -
LeHTpanHK Gauim
ALK 1 NpaBa 27 428 - - - 27 428
AKLMKH W ANOBE HA KONEKTHEHW WHBECTHULIMOHHK g 353 338 157 - 0 B48
CXEMY W aNTTEPHATHEHI MHBECTULIMOHHNA hoHOoBE
AELIMIA W MPEBA HA BMUTEHTY o1 YysbuHa . 3685 32 - 3987
AKLIMA W JANOBE M3 KONEKTUEHM WHBECTULIMOHHK - - - 251 251
CHEMW M aNTEPHATUBHK MHBECTULMOHHW doHaoBe
Ha eMUTEHTH oT JYymbuHa
Junrosy LEHHM KHIOKE, W3OASEHN WK - 17971 23265 - 41 236
rApaHTUPaHK OT JhpMERK YWIEHKM UK JhpHaBu,
nocovYeHy B Hapedba Ha KOH » TexuwTe
LEeHTPaNHKN GaHKu
HMHBECTHLMOHHK MMOTH 6 336 - . - G 338
Baemanus G734 769 - - 7 503
Q6o aKTHERN 58 705 48 364 24 194 251 131 534
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31.12.2018r. Nossmuvu B Noasuws & DNosuuun 8 Noavuue B Oouwo
nesa eapo IATCHM PpYTH
Aonapw BanNyTH

‘000 ne. ‘000 na, 000 ne. ‘000 ne. ‘000 re.
MapuyHu cpeqcTa B Kaca u Baxka 1942 &1 163 . 2186
[bnroBy LeHHW KHAHE, WIO0a0EHR Wik
[ApaHTHREHA OT AhpHasaTa . 15 1449 15149
KopnopaTHeHw obnuracisu 3 856G B27E - : 12134
KopnopatueHi obnurauuy aysbuqa . 15829 358 . 4 287
HAunrosi LeHHW kHURa, W30a0eHmn unu
rapaHTUpaHy OT TDETH CTPaHK WY TEXHUTE
YEHTRaNHW DaHku . 8576 - 8 576
Akl W Npasa 23774 - 23774
ARLIAKM W ARNOBE HA KONEKT MEHK MHESCTALWOHHK
CXEMI W ANTEPHATHEHW MHBECTULMOHHK (hoHgoBe 7973 260 137 - 8370
AKLWKA W NPABA HA EMUTEHTH OT JykbWHa . 1818 33 - 2148
AxLiAv ¥ AANOBE HA KONEXTUBHW UHBECTHLIWOHHIA
CHEMW W ANTEPHATUEHK MHBECTULWOHHY dioHpoee
HE EMWTEHTI 0T YysbuHa - 368 - 244 632
JbnroBl LEHHY KHMWHA, WINaAEHW W
rapaHTUPaHK 0T AbPMaBH UNBHKK UNK ALPNaBEK,
nocoYeH B Hapenba Ha KoM u TexHuTe
LEHTRAaNHK Gaiku - 17 325 13721 - 31 046
HMHBECTULMOHHN UMOTK 5314 - - - 5314
Baemanua 6 120 1691 1 - 7812
O6uio aKTUBH 48 979 57 435 14711 244 121429

15.1.2. NNuxBeH puck

MOHALT He W3NON38a KPEAUTHD UHAHCKUpaHEe 33 ABAHOCTTA CH, NOPAAW KOETO NacuenTe Ha Poxaa
HE Ca WANOKEHW HA NUXBEH PUCK.

JAedrocTUTe No ynpasneqdye Ha pucka UMaT 3a Uen onTUMUW3WPEHEeTo Ha HEeTHWA A0X0[ 0T NNXBH
np¥ JAfeHd NalapHit NUXBEHW paBHWWa B cboTeetcieue ¢ Gusnec crpatermute Ha MOAL
Mpousaypure no ynpasnedHwe Ha MNUXBEHWA PUCK Ce Npunarar oT rnegda Touka Ha
YYBCTRUTENHOCTTa Ha PoHga CNPAMO NPOMEHW B NWXBEHWTE PaBHMLLA.

NuxeernAaT puck ce Habniogasa w WaMepBa Ype3 CNEAHWTE KONWYECTBEHW METOAW — Qopaums
puckoBa npemia. [I0PaLMATA & OCHOBHATA MAPKA 33 YYBCTEUTENHOCTTA HA eAUH MHCTPYMEHT KbM
W3MEHEHWE HA HMBOTO Ha nuxeeHwTe npouedTd. NOAL wanoniea meToga Ha Moaudmuupanara
JAopauUna 4a UIMEPU NUXBEHWA PUCK, CBBP3AH C BCEXW UHCTPYMEHT, Basupad Ha NuXBEeH NPoUeHT
kaTo ofnurauuM, nuxeesu cyanw, dioubpck, HasupaHn Ha NUXBEHW NPOUBHTH, W ioHBLPCKH
BasupaHu Ha oBnuraumw. PuckosaTta nNpeMda e paianukara Mesxqy AOXOOHOCTTa 00 nafex Ha
KopnopatueHa, oBLUmMHCKa, WK unoTedHa obnurauma v AoxoarocTTa Ao nagex Ha [LIK cbe cxofen
nagex. NOAJl aHanuaupa HUBOTD HA PUCKOBATA NPEMMA W HEAHOTO CBOTBETCTBUE C KPEAWTHWR
peATHHT Ha EMUTEHTA.

JledcTBUTENHNAT eherT 3aBUCH OT MHOXECTBO (DaKTOPM, KOWTO BKMIOUBAT NPOMEHNTE B NUXBEHWA
NPOLEHT, NOPOJEHMN OT YYBCTBHUTENHOCTTA CNPAMD PANUYHUTE NEPUOAN UIN BANYTH.

MNpw Hapacteave Ha nuxeute ¢ 1.0% crolHocTTa Ha noprdrenna OT ABLMNTOBM LEHHW KHUNE Ce
noHwxaea ¢ 2 730 955.02 ne,

[iopauuvsta Ha akTuenTe Ha Porga e 3.82. Moaupuumpana aropauuma Ha akTueuTe Ha Goxaa e 3.75.
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B cneneawara rabnuua e nokazana uHehopManua 38 HOMUHANHWTE NRXBEHW NPOLEHTH Ha aKTHEXTE

Ha DoMaa:

31122019 . Nuxpen  Nuxaosocny Beanuxpoxu OGuio
MPOLeHT ‘000 nR 000 i 000 na

MapiaHn cpegcTaa 8 Raca W Gaxka - 33T 3327

JlenroBu UBHHK KHURA, WIASAEHW WK rapadTupamy oT 1, ﬁ.n”i% Fils] 1921 - 1921

o7 Aupasara 2 625%

Kopnopatwaie obrvraum o1 4.250% no 12 888 12 BEB
6.750%

Kopnopatyaxn oBnuragwe 8 uywbu-a ot 4.000% no 4 503 4 503
5.875%

[bnrosuy LeHdik kMexa, waganeqy une rapadtupadiy o1 2.550% po 12 296 * 12296

OT TPETY CTPAHW UMW TEXHWTE LEHTRANHW DaHkx 5 750%

AL U Npasa - - 27 428 27 428

AKLMW U AANOBE HA KONEKTWBHM MHEECTHULIMOHHM - . 9848 g 848

CXEMA W MTEQHATRERN WHBECTULIMOHAYW dhoraose

AKLEW 4 NpaBa Ha BMWTERTE OT YymDuHa - - 3997 3957

AKLMM W ARANDEE H3 KONEXTUBHK WHEECTULIMOHHK . - 251 251

CXEMM W ANTEPHATUEBHW WHBECTULIMOHHN hoHaoRe

Ha EMHTEHTI OT YymbuHa

LunroBi yeHHW kKHUxE, W3fageHy unu rapadtupady o7 1.750% ao 41 236 - 41 236

OT AbPHERM YNEHKM WAKW SpXaBy, NOCOYEHW B 7.375%

Hapenba na KdH u TexHnTe ueHTpanHu Ganku

MHPECTUUMOHHY UMOTH - - B 336 6 336

Bagmanwa - - 7 603 7503

O6wo aKTHaN 72844 58 690 131 534

31.12.2018 r. NMuxaen  NuxeoHocHK BeanuxaeHu Obwo
MpoeHT ‘000 ne ‘000 ne ‘000 ne

MapuuHu cpeneTea B kaca ¥ Danka Mo Tapuga 2188 - 2188

OuNrosy LeHHW KHMKE, W3030eHK unu rapadtupadn ot 1.875% no 151749 15149

ot AbpHanata 3.500%

KopnopatueHi obnuratmm o1 3.500% ao 12134 * 12134
8 .000%

KopnopatuaHy obnuraguil Ha emuTesTin oT Yyxbuda ot 4,000% oo 4 287 - 4 287
5.B75%

Nbnrosn UeHHW KHUXE, Wadafeds unv rapatupany ot 3.375% no B 576 - 8576

OT TPETH CTPEHW MMk TEXHWTE LEHTPaMHA DaHKu 5.750%

AKLMK ¥ NpaBa : - 23774 23774

AKLAW W JANDEE HA KONEKTUBHY WHEECTHMUWMOHHM - - 8370 8 370

CHEMW M aNTEPHATHEHW WHEECTULIMOHHK hoHO0BE

AxUwu 1 npaea & yywbuea - - 2149 2149

ARLIMY 4 AANOBE Ha RONEKTUEHW MHRECTHLMOHHK - - 632 632

CXEMW M ANTEPHATHEHK UHBECTHMUMOHKA hoHL0BE

H& BMWUTEHTH OT vykEuHa

[enrosu Uedsn xHnka, nagagesn o rapartupady ot 1.750% oo 31 046 - 31045

OT ALPWAEW YNEHKW UMW ABPHKAEH, NOCOMEHW B T.375%

Hapenba Ha KOH v TexHuTe UeHTpanHuy DaHkm

MHBECTULMOHHIN UMOTH - - 5314 5314

BaemaHus T.000% 5881 1931 7812

Obuo aKTHEN 79259 42170 121 429

DoHALT He NpuTexasa (HUHAHCOBK WHCTPYMEHTW C NNABALY NUXBEH NPOLIEHT KM kpas Ha 20191
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15.1.3. Uenoau puck

CIeHOBHWA LIEHOBW PWUCK, HE KOWTO @ uanomed DoHALT, & CBLP3AH C UHBECTULMATE B KanuTanosm
LEHMK EHUXE. CnpasennuBaTa CTOMHOCT HA TE3W (DIHANCORW WHCTPYMEHTH C& BNUAE OT NPOMEHW B
NAsapHUTE PaBHULLE Ha CLOTEETHWTE LIEHHW KHUKA, KOBTO OT CBOA CTpaHa pedinekrupa sbpxy
aoxoaHocTTa Ha Donja.

NOAL Wamepsa UEHOBWA PUCK HA UHBECTULIMWTE 4pe3d NPUNOMUMWA 38 CLOTBETHWA najap
KOMWYECTEEH METDA - UCTOPUMECKa BONATUNHOCT. W3MEpPEeHa Mped CTaHAapTHO OTKNOHEHWE 33
Nepuoj efuH Meceu.

CrangapTvoTo oTknoHenwne 3a 2019 roguna e 2.80%.
15.2. AHanwWi Ha KPEOUTHWA PUCK

Mpw ynpasnedue Ha kpeauTHua puck NOAJ] vabmonasa pUCKS OT HEWINMBIHEHWE HAE AHTAKUMEHTH
OT CTpaHa Ha KOHTpareHTW NpKX onepauuy ¢ (PUHAHCOBW UHCTRYMEHTH,

Mpw HaBNIOAEHMETO HA PUCKOBUTE EKCNOIMUUW Ce OTYWTaT HoneDanuaTa B cnpasennuaara
CTOMHOCT Ha (DUWHaHCoBATE WHCTPYMeHTU. MNpes pasrnexjaHus Nepuos KPEQUTHWAT PUCK NPW HARDW
OT KOMNEHWATE-EMUTEHTH HA LEHHW KHWKA, B KOWTO Ca WHBECTUPaHW CPEQCTEA Ha OCUIYpEeHUTe
niua e evcok. Hanwue ca, kakto nukeuiHe npobnemy, KOWTO BLANPEMATCTEAT HOPMANHOTO
NOracABaHe Ha ALMKUMUTE NUXBM WWNW rNaBHULM No KagageruTe obnurauuu, Taka u BNoweHy
thMHEHCOBY NOKAZATENMW, OTHACAIUM ce [0 penTabunyocTra W (PUHAHCOBATA 334NBMHANOCLT Ha
emuTeHTMTE. OBIWD ALNTOBHTE LEHHK KHwka npeactasnasat 55.38% oT aktveure, kato 50.03% ot
TAX CA W3AAJAEHW WIMU rapaHTUpaHW OT JbPKaBn YNEeHKH, UeHTpanHute um DaHkW, Abpwasu
nocouedn 8 vapeaba va KOH, ot ELE wwnu EWMB wnn c obesnedeHue HeABWMUM WMOT Wni
sactpaxoska, @ 5.35% neobeaneyenn. PMHAHCOBOTO CLCTORHNE HA ANMBXHULWTE C& aHanuaupa Ha
Gasa Ha TekywuTe M UHAHCOBK OTYETH, APYTa A0CTLNHA 33 KPEAUTOPUTE WHEIOPMAaLMA, KaKTo U
NOCPEACTBOM ANPEKTHW CPELUM C PBKOBOACTBATA HAa KOMNAHWUTE EMUTEHTIA C UeN WIACHABAHE Ha
NepcnesTuBuTe Npeq TaAx 4 BLIMOMHOCTUTE 38 NOMAcCARaHE HA 380bNMeHUATA. 3a pazarnexgaHus
nepuod KpeauTHUAT PWMCK 38 ynpaenAsadua nopredn KaTo UAno e HUCEK, npeasug
oBCTOATENCTEOTO, Y8 BLAPOCHUTE NPOBNEMHI EMUCUN 33EMET OTHOCUTENHO HUCHK AAN B Hero (NoA
1%). @oHALT ce CTpeMW Aa OrpaHWyaBa KpeAuTHUA PUCK Ypes OChLIEeCTBABaHE Ha CABNKW
NPUOPUTETHO € KOHTPAreHTH, NPUTEMABALWM BUCOK KPEAWTEH PENTUHI, & KOFaTo & Heobxoawmo
uanckea u aneksatin obeanevedua. B cnyvait Ha HeobxoauMOCT ce NnpeanpuemMar BCUYKN 38K0HOBI
MEPKK © LIEN [a Ce 33LWTAT B MEKCUMAaNHa CTENEH WHTEPECHTE Ha OCHIYPEHUTE Nuua. Mpea 2019
r. Gaxa waskplueHy ofesueHxky Ha onpefeneny aktuew. C ormea cnassaHe Ha NpuHUWNE Ha
NpeAnasnNWMBOCT W OTPasABAHE HA BSPHOTO W TOMHO CLCTORHME Ha akTWBMTE W nacueute Ha [N
LIKB- Cuna" Gelue HanpageHa OLEHKa Ha BL3CTAHOBMMATaE CTOMHOCT Ha B3EMAHWATA OT EMUTEHTH
Ha obnuraumMue, B pesynTaT Ha KOSTO ca oTHeTeHn pasxodu 3a ofiesueHka Ha NpocpoYeH B3EMaHNA
B pasmep Ha 114 xun. ne. 3a 2019 r. u oTpaseHy npuxoaw ot obpbiyane Ha obeaueHkm Ha cubpanu
BAEMAHWA B pazmep Ha 76 xun. ne.
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CheaneyeHwaTa no NEOCROHNEHWTE BIBEMAHWUH HWUBO 3 ca waxro cnegsa

EmMuTEHT Emucun OBm paamep Paimep Ha Paamop Ha Kpatho
Mg  HA EMMCHATAE BIEMAHETO Ha HIEMAHETOD,  ONWCAHWE Ha
feanyva thonpal BanyTa HOTHO OT 0BeIneueHneTo

O00IUBEHKA
KENT BHA YENHEC BGZ100005094 29337 | 266 697 Hie s
ALCAL WMOTIA

MNpea 2019 1. HAMA NPECTPYKTYPUPEHK EMUCHN LIEHHK KHIMA.

KpeauTHUAT pUcK OTHOCHD NapW W NAPWYHK EKBUBANEHTH CE CYATA 33 HECHLLIECTBEEH, ThHW KaTo
KOHTparedTUTe ca Badku ¢ AoBpa penyTauus U BUCOKA BLHLLIMA OLEHKA HE KPEAUTHUA PEelTUHr
Cpeacreata 8 paamep Ha 3 327 xun. ns, ca np pasnnawareniure cMmetkd Ha donga B KOpobank
Bwxnrapua Al

KpeAWTHWAT PERTUHT Ha MHBECTULMK Ha DoKga € NPeacTaBeH B cnegeauata rabnuua:

Emucun Pomrwir PodTuHiona arainuun

Awnroau uenh KH M, nananeHu MW FAPaHTHPEHKW OT ALpWABATA

X51208855889 BBA S&P
X513826093452 BEB S&aP
AuLnronu UeHHK KHMKE, WIRAACHW WK FAPAHTHRAHK OT ALPKAEK UNEHKH WK ALPKABK, NOCOYEHH B Haponba.
Ha KOH M TexHure ueHTpansu Ganku, ot ELIE wiuny EUE

XS0485991417 A Fitch
US676167BL26 Al S&P
USE76167BQ13 AAs S&P
US676167BX63 Aal Maody's
XS1811852109 Aap Moody's
US298785G030 PAA Fitch
US298785FM34 AAA Fitch
US298785GI95 AAA Fitch
LIS2987T85.0A59 ABA Fitch
XS0961637542 Ba2 Moody's
AS1117298916 BaZ Moody's
XS0625827845 Ba? Moody's
XS0954674312 Baa3 Moody's
X51330975877 Baa3d Moody's
X5 1696445516 Baad Maoody's
%51312891549 BBE- Fitch
X51599193403 BBB- Fitch
XS1060842975 BBE- Fitch
%S1420357318 BBE- Fitch
X51129788524 BBEB- Fitch
X51115429372 BBE- S&P
XS1934867547 BBE- Fitch
usasrw BEB+ S&P
NTOBH LeHHH KHWKA, WLA3AEHH MNW FAPAHTHPAHA OT TPETH CTPAHKM MK TEXHHTE USHTRANHY BaHKw

xs*:amaadm B+ S&P
XS1300502041 B+ S&P
XS1205717702 B+ S&P
X$1807201899 B+ S&P
X5$2050082755 B+ SgP
AS1377508996 B+ S&P
KopriopaTiaHK 06NUraumm Ha EMHTEHTH OF YykBUHE

X51309493630 Baz Moody's
KE1T3657149 BB- S&F

A51818296062 BE- 5&P
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OBtata CTORHOCT Ha WHEECTALIMUTE B ALNFGEW LEHHW KHWKa Gea kpeuTel penTulr
20191 e 13 623 xun. ne.

WManarasero Ha GoHAE HE KPeNUTEH PUCK @ OrpaHMMeEHD 40 paavepa va banancosarta
thUHAHCOBKTE BKTUBM, NPUIHATH KbM [IATATA HA OTYETE, KAKTO & NDCOMEHD No-Aony:

2019
‘000 ne.
Fpyny divHAHCOBY akTUEN
(BanaHcoBW CTOWHOCTH)
BMHAHCOBM BKTUBW, OTHUTAHM N0 CHPaBeANMaa CTORHOCT B NevanbaTa unw
aaryGata 114 368
DUHEHCOBK SKTUBM AbPMaHin 33 TepryBaHe -
MapuyHi COBACTEA W MapWIHI BRBUBANEHTH 3 327
HaemaHua 7503
126 198

35

KbM Kpas HE

CTOMHOCT HA

2018
‘000 ne.

108 117

2 186
7812

116 115

B cnegeawute TaBnuuy e npeacTaBeH aHanus Ha MaTypuTeTHa CTRYKTYRA CNopef, OCTaTEYHWA CPOK

Ha nagex Ha duHarHcoBlTE aKTHeW Ha DoHaa:

31.12.2019r. No3m. 3-6Bm  Bm-=r 1-65r. Haasr. Bea ObBwo
MATYPHTET

‘000 ne  '000ne ‘000 ne ‘000 nm ‘000 ne ‘000 ne ‘000 ne
MapuyHiA cpeacTEa B kaca W Banka 3327 - - - - - 3ar
JanroBmn LEHHK BHIAKE, WIA30EHW WUNK - - - 632 1289 - 1921
ra WpaHK oT O Bata
Kum.'pamm nﬁnmﬁn - - 4 554 B 334 - 12888
KopnopatueHi obnuralim 8 yywbuua . - - 4 503 2 - 4503
OEnNToBM UEHHW KHUKE, M3AA0EHW WKW 26839 2 889 868 5800 - 12296
rapanTUpaHi oT TPETH CTPaHy
AKLIMMA W Npaga - - - 2T 428 27428
ARUKME 1 JANOBE H3 KONEKTUBH - - - - G848 9848
WHBECTULMOHHK CREMI W aNTEPHATUEHI
WHBECTULWOHHK hongose
AHLIAW W NPEBAE Ha EMWTEHTW OT JyxbkHa = - - = 3987 3997
AXLAW W AANDBE HA KONEKTWBHK - - - - 251 251
WHBECTULMOHHIK CXEMW K aNTEepHATUEHI
WHEECTUUMOHHI (DOHJ0BE H3 EMUTEHTI OT
YyBHHa
[enrosu LeHHN KHAKE, H300EHW KK 313 2 480 2278 14938 18409 - 41236
rApaHTUPaH! OT ALPMEEK UNEHKW WK
ALpHEBK, NoCoMEHW B Hapeaba Ha KoH w
TEXHUTE LeHTpanHW DaHkl
MHBECTHLMOHHW UMOTH - - - - 6336 6336
BaemaHus T 503 - - - - 7503
OBWwo akTHaw 16600 2 480 5167 25495 33932 47 860 131534
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31.12.2018r. Ao 3 m. T-6m.  Gm-=1r. 1-5r. Hap5r. Bea Obwo
MaTypUTeT
‘o0 ne ‘000 e 000 ne ‘000 ne  '000 nes ‘000 e 000 N

MapwuHy cpeneTea B Kaca 1 Gana 2 186 . - . : 2186
[enrosn UBHHI KHWKE, 13 LE0EHI Wriu . - 13941 1208 - 15149
FApanTHRaHKW OT QepHaBsata

KopnopaTuenn oBnvraudww - 1165 5129 5 840 - 12134
KopnopaTUeHN oBNWraliuin Ha eMUTEHRTH - . . 3 662 725 - 4 287
oT YymbuHa

[snrosm LEHHW HHIGKS, W3 JageHn - - 6 516 2060 - B576

rapaHTHpaH OT TRETH CTREHM uNw

TEXHATE I,i'ﬂHTFEHHH ﬁHHHH

AKLIMK M Npasa - . - . . 23774 23774
AKUHA W AANOBE HA KONEKTUEHW - . 6370 B370
MHBECTWULIWOHHIK CXEMKM W ANTERHATHEHN

WHBECTULWOHHK hoHaoBe

ANLIMW ¥ NPEBA HA EMUTEHTYH OT YynbuHa - - - - - 2143 2149
ARLUMW M JANOEE HA KOMEKTHBHK E - - - - 632 G632
MHBECTULWOHHK CXEMW W aNTERHATHEHW

MHBECTWLWOHHW POHADEE Ha eMATEHTH OT

uyBUHa

[snrosr UEHHY KHKKE, W3Aa0EHW 1MW - . 14972 14 197 14. 877 - 31 046
rapaHTUPaHH! OT JbpeHaBK YNESHEW WK

Axpsasy, nocodeHy B Hapeaba Ha KdH u

TEXHATE LBHTPaNHW BaHkin

MHBECTULMOMHW MMOTH - - - - . 5314 5314
Baemaqina 4 887 2925 : - = - 7812
QDo aKTUBEN 7073 2925 3137 43345 24710 40239 121 429

[py#ecTeoTO M3BLPLUBS PETYNAPHO AHANWS Ha CLOTBETCTBNETO HA SKTURUTE W NacHBWTE Ha bonaa
W AoCTaTh4YHaTa HanWYHOCT Ha NUEBMAHW CpeiCcTBa 3a nocpelladHe Ha TE‘H?LLI,HTE nnataHuwa. HE
fa3a Ha SKTIOEPCKM W3IYWCNEHWA PLEOBOACTEBOTO Ha [IpYMEecTBoTO ouakea npeacToswuTe
NNaljaHua B CPOK OT gAHAa rofjWHa Aa ca B paamep Ha 12.5 MNH. NB., BKNIOYWTENHO CpefCTeaTa Ha
OCUTYpEHWTE NUUa, KowuTo wWe BbAaT NPexXEbLPNeHd B JIPYrM NeHCHOHHW (PoHAcBE M HOW.
HoHUeHTPaLUMATa Ha NEHCHOHHWTE NNaWEHUA KbM oCUrypeHd Nuua ce odvakea fa HacTwilk cneg
ABSAECET W TPU roauHK Ha Basa Ha akmoepckoTo npeanonoxexue, de 60.06% ot ocurypexute B
MOMEHTE NUUA LWe npuaoBuaT NPaBo Ha NEHCWA cnej DKoNo AB3ABCET W TPW roauHA.

15.3. AHanu3i Ha NWKBWOHMWA PUCK

MOAL # GoHABLT CNeaBaT 3aAbIKEHNsTa 38 NUKBUAHOCT, NponaTudalw ot pasaen |l va Hapenba
Ne 10/26.11.2003 r. 3a W3UCKBAHWSTA KbM ChCTABA W CTPYKTYpaTa Ha cobeTBEHMA kanuTan Ha
NEHCHOHHDOCUIYPUTENHOTO APYKECTEO W KM MUHUMANHUTE NUKBKMAHW cpeacTea Ha [pyxecTaoTo
¥ Ha YNpPaBNABAHWUTE OT Hero (POHOOBE 38 AONBLAHWTENHO NEHCUOHHD OCUIYpRBaHE.

3a pa ce waberHaTt nukBWAHW nNpobneMn ce WIBLPILIEA KOHTPON W OUeHKa Ha MWKBWAHOCTTa M
NapyHHWTE NoTouw Ha PoHaa, KaTo Ce NPeanpUemMaT U aKTHBHK ASHCTBMA.

Bepxy nukeuaHocTTa Ha $oHga ce nasbpluBa exeaHesHo Habnwogenue. NMOAL cnegu nsxoaawmTe
W BXOAALLW NEpUHHKM NOTOLM Ha exeaHesHa basa.
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NOAJl vabrionasa W M3MEPBE NWKBMAHWA pUCK Ha Da3a WCTOPUMECKUTE BXOAALLW W M3XOAALLM
Napy-HE NOTOLIV W KATOTBAHATS SXEAHEBHO NeT-AHEBHA NPOrHOIA 38 NAPUUHKTE NOTOLM, CBBP3IaHK
¢ gewHocTTa. Ha Basa na Toaw adanua, NMOAL onpegens MuHRManeH MPar Ha NMRBRAHY NAPUUHK
cpeacTEa W Napuyti ekBUBANEHTH B NopTdelnKTe Ha ynpaanaaaduTe gongose.

Mpw KoHcTaTwpade Ha nuKkeWAHW npobnemu e warpageda npoueaypa no ysejoMmaBade Ha
JauHTepEcoBAHWTE NUUA ©T NWUETO, OTTOBOPHO 38 YNPaBnNeHweTo Ha pucka W nuueto ol
cneunanuaupadarta cnyxba 33 BLTPEWeH KOHTPON, ONpefensHo Aa criefi 3a cnajsade Ha
wancksaHuaTa Ha HapenBa Me 10/26.11.2003 r. na KOH. OvropopHure nuya ca MansnHuteniure
AVPEKTOPM, MHBECTULIMOHHWA KOHCYNTAHT W ChBETa N0 UHBECTULIMUTE,

O7 zanoudBade Ha AefidocTta Wa DoHAa HE € OTHETEH HEeQOCTWI HA NWKBWIHW cpPeincTEa Wil
IATPYAHEHUA NPU NOKPUBAHE HA IANLNXEHUATE MY,

ﬂp‘EE OTUYETHURA NEpUON MOHABT HE & NON3BAN BhHIUHE WATOMHWLKY 38 OCUTypABaHEe Ha NUKBUONK
CPeACcTBa, KaTO & M3NTLNHABAN CBOUTE TEKYLW Ia0bITKEHNR B CROK.

Bouyky TERYLWW NAcBM Ha PoHAE ca HENUXBOHOCHW W Ca C OGTaTLYEH MaTYpUTET Ao 1 meced,.
15.4, AHanWi Ha KOHUEHTRALWWOHHWA PUCK

KoHUeHTpaLMOHHWAT pUck NPEACTABNABA PUCKBLT OT KOHLUEHTPUPAHE HE WHBECTULIVM B AafEH CEKTOR
OT WKOHOMWKATa, BAnyTa, reorpacpcka nokaums unu eaun emurent. MOAL LKE-Cuna” Al
NPMABPRARKN CE CTPUKTHO KbM CHLLECTBYBALLMTE PErynauMu, Kacaely MHBECTULMOHHATA ABWHOCT
Ha neHcwoHHMTE tboxgose B BLNrapus, ce cTpemu 1a UHBECTUPA CPE/CTBATA Ha OCUTYPEHWTE NLa
g MNd _LIKE — Cuna” avsepcudivumpaikn NopTheina oT akTuBn No BCekW 8AWH OT CNOMEHaTUTE
no-rope KoMNoHeHTH. 3a uenTa ce NoabUPaT UEHHW KHUKA KaKTo ¢ MKCUpaH, Taka U ¢ MPpoOMEHNAE
Aoxon. KHwkarta ¢ dmkcupad aoxof npencraenasat obnurauwm Ha ObpKasW WNK KOMNaHiw,
OTAMYABALLN Ce Che CTABUNHOCT W NPEANATallM OYAKBAHA Bh3IBPBLLABMOCT, KOATO UMa NOTeHunan
Aa uWanpepapu TeMna Ha WHNauMA npes crnejsaluTe rofuHW, KaTo no To3W HauuH CNoMorHe 3a
NOCTHraHe Ha NONOXMTENHA peanda JoXoAHOCT 0T nopTdenna KaTo UAano. KnusaTta ¢ npoMeHnis
JOX0/1 Ca NPEQMMHO Ha YTELPLAEHW WNK NepenekTUBHY BLArapckK KOMNaHWKW, NPW KOWTO Ca Hanuue
BLIMONHOCTH 3a NOCTUraHe Ha pacrtex, uanpesapsaw Tosu Ha BBl na cTpanara,

Mo oTHOWeHWE Ha BaNYTHaTa AWBEPCUIDUKALIMA CE aKLEHTWPa BbpPXY aKTHBM, IEHOMWUHWPaHHK B Nesa
W eBpo, Thil Karo sagnikenwaTa wa Ponga ca WapaseHu B Tesn ganyth. OceeH B TAX, KoM
31.12.2019 roa. NpucLCTEAT W SKTUBY, ASHOMUHWPAHK B LWATCKM ACNApWU U 8WH BKTUB B DYMBHCKA
naw.

Mo oTHOWEHWE Ha reorpadekara AvBepcuMKaLMA — NPUOPUTETHO CE& MHBECTUPA Ha NazapuTe B
Buhrapus, KakTo ¥ Ha Tean B crpadi ot LleHtpanua u Watouna Espona npeasua ovakBaHWATa 3a
W3NpeBapBalll PacTex npe3 cnejealMTe roguHK CNPAMo passuTuTe nasapu or 3anagHa Espona u
CALLL

Mo OTHOWEHWE HA KOHUEHTRALUMWATE Ha aKkTHBW, W3aafeHy OT BANH EMUTEHT — noan UKb-Cuna®
Al CTpMKTHO c€nNAa3sBa 3anoXeHuTe HOPMaTWBHW  OfpaHMdeHMs B 38KOHOAaTencreoTo,
pernameHTUpawo fgeiroctra Ha M0 u He fonycka HBABULIABAHE Ha Pa3pelweHuTe NuMuTh.
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15.5. AHanua Ha Perynatoped ¥ NONUTHYECKW PHCK

PerynaropHUsiT ¥ NONUTMMECKAST PACK GB PUCKOBRE, KOWTO CA BIAUMHO CHLP3AHW U C& OTHACAT Ao
HeBNaroNPUATHE NPOMANA 8 HOPMaTMBHUTE Pa3sNopeabi W BIEMAHE Ha NONUTUHECKW PELLIEHIN,
KOWTO [a Ce OTPA3sAl HEraTHBHO Ha AEWHOCTTE, CTOWHOCTTA Ha AKTMBWUTE Ha YNpasBNABaHuTE
chonpoBE W CLOTBETHO CPEACTBATA Ha ocurypeHuTe nuua. [pea nocneannTe 2 roiuHK ce npuexa
nonpaskk B Kogexkca 3a CouManio ocHIypasaHe, ¢ KowTo ce Aafle BLIMOKHOCT HA DCMTYPEHUTE nuga
g MNd LIKE - Cuna” ga npexsbpnaT efHOKPaTHO akyMynupaHuTe Cpeactaa o WUHAMBUAYANHATA CH
ocWryputenHa napruia awe ong JleHcun” Ha OO0, kato ce CeITMACABAT ga nonydasart
npotpecuonanta nedcua o1 HOW. PrrkoBoacteoTo Ha Nnoal "Lkb-Cuna” All chenn BHAMATENHD W
B3EMa YHACTUE BLE BCAKD eH0 oBCL¥AaHE Ha NPODNEMU B HopMaTUBHaTa ypeaba, KoWTo morar aa
sacTpallaT MHTEpecHTe Ha ocurypeduTe nuua s Mid JLKE - Cuna”, kato npeanpuema afgeksaTHiy
JAefcTBMA B eAHa CUNHO PErYNUpaHa cpeaa i AuHamuiuHa obCTaHoBKa.

B [upxasen sectuuk Gp, 92 or 2017 r. Ge obxapoaBa 3akoH 38 WIMEHEHWE W JlonenHeHde Ha
Kofekca 3a coLuanHo ocurypsagawe. C HEro ce W3BLPLIBAT NPOMEHW B pernamedTaluiTa Ha
AOMBNHUTENHOTO NEHCHOMHO OCUTYPABAHE, B CNELAHUTE OCHOBHI HACOKK.

- PasguTue Ha cUCTEMaTa Ha KOpNnopaTweHO jl'I'IFIH'BI'IEHHE Ha HE‘H'GHDHHGDCHI'EPHTEHHHTE
APYXEcTBa, NOBUILABAHE Ha WINCKBAWWATA KbM UNEHOBETE Ha ynpasuTenyute W
KOMTPONHUTE Opranw;

- YcbBbpweHcTBaHe Ha  WIUCKBAHMATA KM CuCTemuTe  3a  ynpasnedue  Ha
NEHCUOHHOOCUIYPUTENHUTE ApYKECTBA,

« Passutve Ha thyHrUMHTE Ha BaHkMTe—nonNeYuTeny,

» YCLBLPLWEHCTBAHE HA pPeMMMa 338 MHBECTWPAHE Ha cpedcTeara hHa thonpgosere 3a
AOMBAHUTENHO NEHCUOHHO OCHUTYPABAHE;

« Cwobpaszasade G MAWCKBAHWA Ha 3AKOHOAATENCTROTO Ha Esponencrns Chiod,
« [loBulUARAHE HE WINCHBAHWATA KLM OCUIYPUTENHWTE NOCPEfHALM]

« [loBuluaBaHE Ha NPOIPAYHOCTTAE HA OONMBIHWTENHOTO NEHCMOHHO OCUTypsBaWe W Ha
OCBEADMEHOCTTE HE OCUTYPEHUTE NALE;

» [pomasa B perynaTtopHMTE NPABOMOLUMA W YCHELPLIEHCTBAHE Ha NPOM3BOACTBATA NO
W3nasaHe Ha paspelweHus U oaobperun;

= [Opyra.

OCHOBHATa Y&CT OT WIMEHEBHWATA, CBbpIaHM C PEXMMa 33 WHBECTMpaHe Ha cpejcTeara Ha
doHaoBETE 33 AONLIHMTENHO NEHCWOHHO OCWIypRABaHE BRA30Xa B cuna Ha 18.11.2018r. B
cwoTBeTCTBME ¢ § 155, an.1 ot 3UAKCO apeiiHoctra Ha MOAL JKE-Cuna® Al u ynpasnaBaHnuTe oF
HEFD NEHCHOHHW (POH/AOBE € NpUBEAEHa B ChOTBETCTEBNWE ChC 3aKOHa W AKTOBETE NOo NpUnaraHeTo
na Kopekca. NpueTH ca AoKYMEeHTH- NPABUNHKLA, NPaBNNa, BETPeLUH NONUTUKM U APYIW, KaTo HacT
OT cUCTEMAaTa 3a ynpasneHune Ha [ApyKecTeoTo, KOUTO ca B cuna oT 18.05.2019r.

CwrnacHo § 155, an.3 or 3UJKCO e wzpuyHo ypeaeH cpok A0 31 pexemspu 2021 r., B KOWTO
NEHCMOHHOOCHIYPUTENHIUTE APYKECTEa CA ANLKHW A8 NPUBEAaT B CLOTBETCTBHE C NPeABUAEHUTE
WIMCKBAHNA KbM WHBECTULMOHHATA AERHOCT aKTHBWTE, NPUTEMABAHW OT YNpaBNABaHWUTE OT TAX
hoHAOBE 32 AONBAHUTENHO NEHCHOHHO DCUIYPABEHE, KOWTO KLM JaTata Ha BNi3aHeTo B cuna Ha
3aKOHa He DTTOBAPAT Ha TE3N WINCKBAHWA,
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PerosofcTBOTO Ha [py#ecTBoto € Npeanpuenc HeobxoauMute AedcTauA 38 NPUBEMIASHE HE
WHBECTULIMOHHATE ASRHOCT Ha [pyHEcTROTO U YNPARNSBAHMTE OT HEA (POHI0BE B CLOTBETCTBWE ©
WAKCKBAHWATE HB FBKOHOAATENCTBOTD,

15.6. Kareropuu iMHAHCOBH ZKTHEW W NACHBRW

EanancoenTe cToOWHOCTH Ha dhMHAHCOBMTE AKTHBW W NackBW Ha PoHaa NoTat Aaa Geaal
NpeacTaseHy B CNedHnTe KaTEeropun

20198 2018
000 nn ‘000 ne
DUHAHCOBRW AKTUBEM
DUHEHCOBK aKTUBY, OTHUTaHW NO CNPEBEANMEa CTORHOCT B Nevanbara wnu
aarybata 114 368 s 117
DUHIHCOBU SKTUBN DLEOHAHW 33 TEPIYBAHE : *
Mapiudi CPEAcTEA ¥ NapUYHL EKBUBANEHTIA 3327 2186
BaemanwA 7 503 7812
DUHAHCOBW NACKUEMW
3aNBMEEHWA KM CERDIAHM Nuua 86 g2

16. MonuTyKa U NpoueaYpa 3a YNpaaneHve Ha HETHUTE aKTHBM
llenure va MOAL no oTHOWEHKE yNpasneHMeTo Ha HETHWTE aKTUBK ca:

« [ocTurake Ha onTUManHa ADXOAHOCT, CbPaIMEPHE C NOEMaHETO Ha MAHWMaNHa Ao cpeiHa
CTENneH Ha PUCK 3a OCUIYPEeHUTE nuua;

» Cna3asaHe Ha HOPMATUBHUTE U3NCKBAHWRA

« [MopawpkaHe Ha BWCOKA NAKBWOHOCT]

» ANeKBATHO CHLOTHOLWEHWE MERQY BNOKEHUTE NapuyHW CPeAcTBa B UEHHW KHWXE W
NapuyHKUTE UHCTPYMEHTH,

YnpasneHWeTo Ha aKkTHBMTE Ha PoH/IE, U3NONIBAHETO UM 38 FEHEPUPANE Ha [IOX0A C& M3BBPLUBA OT
MeHUAKLP yNpasnesue Ha nopTdernu” n MHBecTUUMOHHIA koHcynTaHT Ha MNOAL B ceoTBeTCTBUE
¢ HopmaTueHaTa ypeaba, MNpasunarta Ha PoHga, Nog HAGNIDLGEHUETO Ha cneywanuanpana cnyxba
“BuTpewed koHTpon", PUCK MEHWIKLD W AKTMBHOTO BaaumopencTeue ¢ [lpexuns "PUHAHCOBO
tyeToBogHa" CLINAcHD NPAaBMNAaTa 3a BLTPELLHATS CTRYKTYPE W BLTPELUHWA KOHTPON Ha NoALL

17. Onpegensxe Ha cnpaseanuea cTOWHOCT

Cnpaeegnueata cTORHOCT HE (DUHAHCOBUTE AKTUBW W NAcKBW TLPTYBaHW Ha aKTUBHW Nasapw
(kakeuTO ca NYBNWYHO TEPTYEMMUTE LEHHN KHUKE) & Dasupaqa Ha NasapHu KOTUPOBKA KM NOCNenHa
fata Ha ThprysaHe 3a rofuMHata. PUHAHCOB BKTMB CE CYUWTa 38 TbpryBaH Ha axTUBEH nasap, ako
NasapHUTE KOTUPOBKW Ca HanuyHu oT Gopcu, AUNLPK, BpoKepy 1 T.H., Te3U LIeHW ce NPeAcTaBaT
KaTo peanHu W pefoBHO OChUlecTBABaHW na3zapHw cgenkw. lNpu oueHkata Wa cnpaBeanueata
CTOWHOCT Ha IMHAHCOBKUTE aKTUEK KM 31 nexemepu 2019, DoHALT @ Npuen CNeAHNTE KPUTEPUI 38
onpeaenaHe Ha akTueeH nasap. cpefed Gpoi cknioveMw caenkw Hag 32 Bpos 3a npeaxoaHws
TpuMeceueH nepuoa u 1.25%, w noeede, o1 cpeguus Free Float naTbprysan obem 3a ChLina Nepuoa,
KaTo ABETE YCNOBUA CE NPWUNAarar KyMynaTueHo.

CnpaBeanveata CTOAHOCT HA (OMHAHCOBK AKTWEW, KOWTO He Ce ThLPryBaT Ha aKkTWBEH nasap ce
ONPEAENAT YPea aNonN3aeaHe Ha TEXHWKM 38 olyeHka. POHALT M3NON3Ba PasNMYHA METOAM 38 OLEHES
1 npeanonokeHus, GA3MPaHK Ha NasapHK YCNOoBKA, ChIUSCTRYBALM KbM KPaR Ha roguHara.
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PonasT & npuen vaMedednata 8 MCEBO 13 v MCEO 7.8 cuna ot 1 sdyapu 2000, koeTo H3aWcKea
honabLT A2 knacuhvuupa OUEHRBAHETD NO CNPABEANWEA CTOMHOGT YPES MANGNIBAHE HA HepapxXun
HZ OUEHRMTE NO CHPEBEMANMBA CTOMHOCT, KOATO OTPa3NBa JHAYMMOCTTE Ha BXOAHWTE JaHHW,
M3NON3BAHW NpK onpeaenaHe Ha oueHrute. Wepapxwata Wa crpasefnieuTe CTORHOCTH WMa
CregHuTE HUBa:

#  Hupo 1 - exoaswuTe AaHHW HA HUBD 1 3 KOTUPaHUTE (HEHOPUIMPAHK) LIEHK HA MHCTRYMEHTH
HE aKTWAHWTE NA3apy 38 WASHTUYIHW IYHAHCOBY WHETPYMEHTH,

» Hupo 2 - BXOAAWMTE AaHHW HE HWEO 2 CA BXOAALWM AaHHW 38 fafeHd aKTUE WNw Nacus,
PAZNWYHKY OT KOTUPAHWTE UEHW, BIITIOMEHW B HUWBO 1, KOWTO NPAKC WKW KOCBEHD Ca ADCTBIHK
3a Habnogedwe. Tasw KATETOPWUS BRIOMBA WHCTPYMEHTH, OUEHABAHW  W3NON3BAHKW
KOTMPaHW LIEHW Ha nogoGHW aKTWRA WK NAcKBW Ha aNTUBHKH NaZApK, KOTUPaHW LEHW Ha
HMABHTHYHM MNW NOAoOHY aKTWBK WNK NACUBM HA NA3apW, KOWTO HE CE CMUTAT 38 aKTWBHW
OpYIW TEXHUKA 38 OLEHABAHE, KbAETO BCUMKA IHAYMMM BXOAAWW AAHHW €A NPAKD WITK
KOGBEHOD AOCTHNHK 38 HABMIOAEHME, MANONIBAWK NAZAPHA AaHHK]

= Hueo 3 - BxogauMTe gaHHin Ha HUBD 3 ca HeHabnpaeMy BXOGALM AaHHW 38 AaneH axTue
WK nacue. Tasy KATEroOpUA BINIOYB3 BCUYKM WHCTPYMEHTH, NP KOWTO TeXHUKaTa 3a
oUeHABaHE He BRMOYBA HaBniofacMu BXOAALLY GaHHy U HeHaDmofaemuTe BXOAALLM AaHHK
UMaT sHauuTened ediekT BLPXY OUSHKATa Ha WHCTpYMEeHTa. Tasw kateropud BrNOYBA
WHETPYMEHTH, KOUTO Ce oleHasaT Ha BE3aTa Ha KOTUPAHKW LeHW Ha nodobHy MHCTPYMEHTH,
KLABTO IHAUUTENHW HeqHabniopaaemu KOPEKUMW WNW NPELNoNoMEeHUs C8 MINCKBAT, 3a A
OTPAIAT PASNUEMTE MENTY UHCTPYMEHTUTE,

HueoTo B WepapxwaTa Ha CNPaBeAnNVBWTE CTOWHOCTW, B PaMKMTE Ha KOATD CE KaTEropuavpa
OUEHABAHETO Ha ChpaBeAnWBaTa CTORHOCT B UANCCTHWA My OBXBAT, Ce ONpe/ensa Bb3 OCHORA Ha
HAW-HUCKMA ENEMEHT OT HUBOTO, KOMTO & OT 3HANEHWE 33 OLUEHABAHETO Ha CnpaseanuBaTa CTORHOCT
B UANOCTHWA MYy obxpar. 3a T1au LUEN 3HaveHWeTo Ha daneH eneMeHT ce oUueHABa KaTo Ce
CHNOCTARA G OLUEHABAHETO Ha CNPaBeANWBaTa CTOMHOCT B LANOCTHWA My 0BxBart.

AKO NPY OUEHABEHETO Ha cnpassanueata crolHocT Ghaat Manonasady Habmogasmn ensmMeHTy,
KOWTQ CE HYMOAAT OT IHAYMTENHO KOpWUrupaHe, oCHOBAHO Ha HeHabniogaemyw enemesTH, Takosa
NpH3Haeane & OT HWBOD 3. 3a OQUEeHABAGHETO Ha 3Ha4YeHWeTo Ha JafgeH enemMedT 3a QUEeHABaHEeTO Ha
CNPaBReanUBaTa CTORHOCT B LUANOCTHWA my obxeart e veobxoawmo aa Dbaat eB3etw npefewi
cneuwduiHruTe 38 gafeH akTkie wnk nacue HakTopu.

Cnegpawarta rabnuua npejacTasn aHanwa Ha WepapxvaTa 3a oTYMTaHe No CNpaBeaAnvsa CTOWHOCT
Ha huHaHcoBKTE akTuUBK Ha PoHaa no BrAoBe KoM 31 gexemspu 2019

Fpyna cpMHaHCOBMW AKTHEK NO CNPaEeANVEa Hueo 1 Hueo 2 Hueo 3 Obwo
cToWHOCT Npea nevanGara unu 3arybarta ‘000 ne. ‘000 ne. ‘000 na. 000 ne.
ALNrosid UEHHW KHWKE, W3OafeHW Wik 1921 = - 1921
rapaHTHpaHis 0T ALpwaBara

Hopnopatiedy obnuraumu - 12 006 BB2 12 BB
KopnopatiaHu oBnuraumy a uyxbuHa 4 503 - - 4 503
AKLMK W Npaea 10 825 - 16 603 27 428
ALK W ARNOBE HA KONEKTUBHY WHBECTHLMOHHK g B48 - - 9 848
CXEMMA

AKUKM ¥ npaea B YyxbWHa 2838 - 1158 3 897
AKLAW W QANOBS Ha KONEKTHBHK MHESCTULIWOHHM 251 - - 251
cxemi B Yyxbuna

[ianrosw LeHHW KHWKE, W30A08HA W 41238 . - 41 236

FAPEHTUPEHK OT JLEHABK-YNEHKW UK ALpHaBy,
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Mpyna dimrancoBn aKkTWBK NO CNpasegnuEa Huno 1
CTORHOCT Npes nedanBata unu aarybara ‘000 ns,

nocoder B Hapedba Ha KOH v Texdure
weuTpanin Baxkw, o1 ELE wann EWME
OuiroBid UeHHW kHuHa, WIGaneHi W 12 266
rapaHTupade or T|'.‘|E1 W CTRAHW WK TEXHWUTE
LIEHTpAanHY BaHku

Huao 2
'000 ne.

Huao 3

‘000 na.

a1

D&
‘000 na,

12 296

OBwo 3a rpyna PuHaHCORM aKTUEM No 83718
cNpaseanyea cToMHOCT NPpes newanbaTa wn

sarybaTa

12 006

18 644

114 368

C]'IE!AHELIJHTH Taﬁnuua npefcraegqd adanwa Ha ﬁEpEpKHﬂTE 38 OTYMTaHe No cnpaseanuea ﬂTDﬁHDCT
Ha huHaHcoBUTE aKTHBW Ha Donaa No anaose Kem 31 gexkemepu 2018

Mpyna iMHaHCOBM aKTUEW NOD cNpaBeanuBEa Hugo 1 Hupo 2 Huao 3 OBwo
CTOHHOCT Npe3 nevanbara wnu zarybara ‘000 nae. ‘000 na. ‘000 na. ‘000 na,
Jenrosu UEHHY EHMNE, WIAa0EHE MNK 15 149 15149
rEPAHTURAHW OT AbpHasara

KopnopaTtveHu obnuraumi - 11 867 267 12134
KopnopaTusHe oBnuradue Ha eMuTedTy oT 4 287 E . 4 287
wyBMHE

AKUWMK M Npasa 374 23400 23774
AKLMW W ARNOBES HE KONEKTABHY WHESCTULADHHE 8370 - - 8370
CXEMM

ALK W npasa 8 JyxGuHa 2149 - 2149
AKLIMW W JANOBE HA KONEETUEHK UHBECTHUWOHHK 6532 - - 632
cxeMu B yywbuHa

JAunroBi WeHHW KHHKE, WIGaaeHn WK 31 046 - - 31 046
rapaHTUPaHin OT ObEKABU-ANEHKA WK OB PHaR9,

nocoveHn B HapeaBba Ha K&H u Texnure

ueHTpandy Garen, ot ELIE whanm EWE

Aenrogy UeHHW KHNKE, W30aA8HW UMK 8576 - 8 576
TapaHTUPaHK OT TPETKM CTRAHI UMW TEXHMTE

yeHTpanHy BaHku

O6wo 3a rpyna HHaHCOBK AKTMBH NO 70 583 11 BEY 23 667 106 117
cnpasefnuea cTOWHOCT Npes nevanBara unu

aaryBarta

TexHMKK 33 OUEHABAHE W IHAYUMK HeHaBNIONAEMH BXOAA LUK JAHHK

CnepHata Tabnuua NpeacTass TEXHUKWTE 38 OUSHABAHE, U3NON3BaHW NP OLEHABAHETO Ha
cnpasefnuBuTe CTORHOCTH Ha HUBO 3, KaKTO K MZNON3RAHUTE 3HAYMMK HeHaBniogaeMn BXOOALLM

JaHHu,
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Cnpaneg-

Bupg ua TR Tkl IHauumm BaaumoRpbaka Mexgy wmouosu
HHAHCOBHA CTOWHOCT HA Mtz Henabmogasmu HeHabniogaeMy BX00AWK DAHHM W
HHCTpYmenT  31.12.2019 o B OOFILLLM A HKn cnpaRennyea CToORHOCT

‘000 na.
J:I'u_c;mlma_npmem
Yaenudenue Hap DeapuckoBuA NikBeEd
Memod Ha ROPUIHpaH 3a prcka 5
- gogs  OuoKommupawu wan Gespuckosnn  CUSCR L IE L e anane
me napsea NUXBEH NDOLUEHT W
N Ha DYAKBAHWA PLCT We fdoaene 40 no-
Mo s:f;:::mn TEMN Hi a o STAAIOET.
Mamaod na '
HemHama YyBCTEBUTENHA paanuka My oLeHkaTa
AL BBGT  Ganaxcoss ;ﬁ‘?‘:;:ﬂn:;?‘i:ie Ha BKTUBWTE W NAJAPHWTE CTORHOCTH
cmodnocm wa o Ha OLEHABAHWTES SKTHBM,
axrmugiime
?L‘ : M: “3,0& e E::::’: ;:: :;‘;t:i:'; Yeenuienwe Haj DespuckoBun NUXBEH
gg:::fgar:ﬂuu BE2 me napusHy  Hag BeapuckoEna &pﬂg:;ﬂﬂ:ﬁ:;ﬂ:ﬁn: n?::'}' e
= fomoti TTUXBEH NPoUeHT P !
Cnpasen-
Bug Ha nuea P 3HAYMMEK BaauMoBpL3Ka MERAY KNOYOBW
IMHAHCOBHA CTORHOCT Ha HeHabnwogaemu HeHabnoaaemy BXOAAULM AaHHK W
HHCTpyMmeHdT 31.12.2018 FREaRER. BXOOALM OaHHK cnpaBeAnMBa cCTOAHOCT
‘000 na.
FANCHONTOR NESLBHT, Yaenuderue Haf Ge3pucioBua NWxBEEH
Memod na KDPWrpaH 3a pucka
duckonmupany wag bespuckopua ST 10 SHIREN . (et
WA KLLA A LT it TR MK IO cNpaBeqnuea CTORHOCT, YBENWYanaHe
nomoLu OUBKBAHWE TEMN H3 :: uqar.:ra:;n BEAF R RanR e
pacTem ;
Memod na
HemHama UyscTaiTenHa pasnuka mly oueHkaTa
LALLM 11 822  banawcosa :c;i::;r;im o HaaKkTueuTe u MNa33apHuTe CTORHOCTH
cmoiinocm wa O Ha OUEHABaHWTE aKTUBK,
axmuaume
Memod na HuckonToB NpoLEnT,
[KopropaTuanm SUCNOVTIUPANLL KORUTHDAN 38 BUCKH :;g:e“::ﬂ: mﬁﬁgﬁﬂ.‘fa&mm
ALY 267 me napuyny  Hagn Ge3pUcKoBUA e CTORHDGT
momou NHXBEH NPOLEHT i i
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Cnpagednueu cmoiwocmu om Huso 3

FaBHeHMe Ha cnpaReqNUENTE CTOMHOCTH oT Hueo 3

Cneanara tabnuua NpeicTasn paBHEHNE Ha QBWKEHWETO OT HANANHOTO CANAO A0 KPaRHOTO
canpo Ha cnpaseanwenTe cTolnocTh ot Hueo 3.

Axuuum KopnopaTHehia

obnurativm

‘000 na. ‘000 ne,

Cango Ha 1 anyapw 2019 23 400 267

Mevanbu, BRAYEHA B OTHETE 38 NDOMEHW B HETHUTE BKTHBKA Ha 127 88
pPaINonoMeHne Ha OCUTYPEHWTE NULYE

MNoryrku 2207 652

MpogageHd W Nagexupan . (7

Waxonsiuw TpaHodiepw or Hiueo 3 {7 a72) (267)

Bxonaim TpaHciep kem Hiuso 3 - 149

Cango Ha 31 gexemapu 2019 17 762 882

18. CuOMTUA cnep Kpasl Ha OTYETHUA Nepuom

He ca BhLaHMKHaNW Kopurupaw chButua Mewsy fAarata Ha dWHAHCOBWA DTYET W Aartara Ha
OTOPU3MPAEHETO MY 38 U3fasaHe,

B To3k nepuof e BL3HMKHANG CNEQHOTO IHAYKTENHD HEKopWIrupaLwo cebuTue:

B wavanoto va 2020 r. nopagu pasnpocTpasHeHweTo Ha HoB kopoHaewpyc (Covid-19) B ceeToBeH
mawab ce nossuxa saTpyaHeHuA B OM3HECE U MKOHOMWYECKaTa AeRHOCT Ha peauua NpeanpuaTus
M Leny WEoHoMWYeckk oTpacni. Ha 11.03.2020 r. CeeToBHata 3npasHa opradd3auma obaesu u
Hanu4YKeTo Ha nadaemws o7 koponasdpyc (Covid-18), Ha 13.03.2020 r. 8 Bwnrapwa ce obasw
WasbHpPegHO NonoXeHwe Cbe cpok eaud mecel, Cnen Tasw gata Apyrv gspxasw ot Esponefickua
ChH03 NPOMEHWXE BHMOAHWATA CW 338 PAINPOCTRPaHEHWETD HA NAHOEMWATA W NPEeBEHUWATE Cpewly
HER W Npuexa peawvla PecTpUKTHEHW MEepKW 38 ABMMEHWETO Ha XOpa v CTOKW, BENIOYWTENHo
MexgyHapoged Tpascnopt. Ha nuue e sabassHe B OCTaBKUTE HA CTOKW W MATEPWanN, TYPU3IMLT &
Gnokupad B ceeToBeH Malwat, cNpeHy ca AeRHOCTHTE Ha MHOXECTBO NPeANpPUATAA OT pasnuyHi
oTpacnu. Teaw NpoUeck ca WIKNIOYNTENHD AMHAMWYHK W NPEANCNaraT HOBU MEPKN OT ALpXaBHWTe
BNACTH 38 CNpaesHe ¢ MKOHOMWYECKWS W counaned ediexT Ha japasHaTa Kpuaa, OyakeaHUATa Ha
YYaCTHULMTE Ha (PUHEHCOBUTE naiapn B KpaTHOCPOYEH NNaH ca HEeratUeHW, nopajy Koeto ce
HaGniogasa cUNHa BONATUNHOCT Ha NA3APHUTE LIEHK Ha (UHAHCOBUTE UHCTPYMEHTH Ha NalapuTe B
ceeTa, B Tona vucno Ha CALLl v Espona, nopany KOBTD PLKOBOACTROTO HA [IPYMECTBOTO CUNTA, Je
TOBa We ce OTPa3W B HeraTUBeH NIaH Ha OUeHKaTa Ha aKTUBUTE, KOWTD CA YACT OT HETHWTE aKTHBMW
B HEMWYHOCT HE CCHIYPEHKUTE NWUa Ha PoHga W BepXy CTOWHOCTTA Ha eauH O,

Mopagu cunuo auvsepcucbuumpanua noprhern Ha DoHAa W KATO UANO KOHCEPBATWBHOTO
WHBECTUPEHE HE CPENCTEATE Ha OCWIYPEHWTE NWU3, BL3JSHCTBWEeTO Ha BONatunNHOCTTa Ha
nazapuTe, U3MepeHo ¢ NalapHWs W UEHOBW PUCK, CBBP3aH ¢ hMHAHCOBKUTE SKTHEMW Ha d)DI-I.EI,E. KbM
MOMEHTE CE& OTPA3IABa B NO- Manka cTeneH B CPaBHEHME C NEHCHOHHO OCHUIYPUTENHWA GpaMw B
Ewxnrapua, kato yano.

FrrosoacTeoTo Ha [pyxecTBOTO We Npogbt 43 CNedq passuTHeTo Ha NOTEHLUWANHWA HEraTnBeH
ECbEPCT W e Npeanpremea BoUYKH Bb3MMKHY MERKK, 33 43 orpaduiy pasMaepa Ha To3n NoTeHuuanex
ePekT BLpXy HETHUTE aKTMBM B HANWMHOCT HAa ocwrypeHuTe nuua Ha Tonga. B oprannsaywoHeH
nnaH ce npuexa Hoeu lNnaHose u ce paspaboTuxa cTpaterwn B [pyxecTeoTo, kouTo aa obeaneuart
HENPeXLCHATOCTTa Ha NPpoUecHTE No YNpaBneHWwe Ha NeHCHWOHHK dDDHAEIEE. ynpagneHue Ha
PUCKOBETE BLPXY AENHOCTTa MY, NPEBEHLIMA BbLPXY 3ApaseTo Ha nepcoHana, kakto u obesnevapane
HOpManNHoTO GECH?JHE-&HE Ha CBOWTE KNWeHTW B YCNOBWA Ha NaHOeMWA.
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14, Onobpesve Ha HUMANCORNKR OTHET

GrpancoruaT oT4eT xuM 31 newempnn 2019
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