

































































AIl® ,ACK - POAHHA”
FOAMIIEH OHMIHAHCOB OTUET 3A 2019

TIOK “ACK - Poamna” AA (Komrranusara) HoAy9aBa AHIIEHS 32 AEHHOCT 110 AOITBAHHTEAHO ITEHCUOHHO ocHIypABaHe
cpobpasso Aurensua Ne04 or 03.10.2000r. Ha AppxaBHaTa areHImA 32 OCHIYPHTEACH HAA30D, CBIAACHO C PerrreHue
Ne 1 or 21.09.2000 r. ma CpBeTa IO AOIBAHHTEAHO IIEHCHOHHO OCHIYPSBAHE H PA3DEIIEHNE 32 yupasaeHune ma AITD
»ACK - Poamma” Ne 341 — ATI® ot 25.08.2003 r. a Komncusra 3a puaancos maazop. Ha 06.10.2000 r. VipasureAHUAT
cpeer Ha Kommammara mpmema Permenme 3a yupeassaHe Ha AoOPOBOAEH CIIECTOBHO KOOIIEPATHEEH IIEHCHOHHO
ocurypureser ¢osa “Poanna” (ACKIIOD).

ACKITO® e perucrpupan Ha 24.10.2000 r. 1o dupmeno aeao 12575/2000 1., c BYACTAT 130409819. C pelreHue Ha
CI'C or 19.12.2003 r. manmenopannero mHa ACKIIO® e mpomeneno na Aobposoaen mencmonen dona “ACK —
Poanna” (AIT® “ACK — Poanma”, AII® nan ©onaa).

®ouawT ce yupasassa ot IIOK ACK Poauna AA (KoMmmaHmATa) 1 Ce IPEACTABASBA OT U3ITbAHUTEAHHUTE H AHDPEKTOPH.
DOHADT HAMA CAYKHTEAH. IIpes 2019 r. mMa HACTHIHAHM IPOMEHHN B CHCTAB2 HA Vopasurtearna u Haasoprns cpeT Ha
IIOK ,,ACK - Poauna” AA, C pemenne Ha obmmo cpbpanne aximmorepnte Ha 26.03.2019 1., FOpu Baaroes I'enos e
ocBoBoAeH Kato uacH Ha Hapsopuusa cpBer Ha Kommanmsra u e n3bpan Smaxn Cepactnanos Suakmes 3a HesaBucHM
gaer.. Cymrano ot 20.11.2018 r. ITOK , ACK - Poanma” AA ce mpeACTaBAfBA 32€AHO OT ABAMA M3ITbAHUTEAHH
AUPEKTOPH, IPEAN TOBA — 33€AHO I IOOTACAHO OT BCCKH OT H3IIBAHHTEAHHTE AUPEKTOPH.

OcHoBHaTa ACHHOCT Ha q)OHAa C€ HM3BBPIIBA CHBIrAACHO KOACKCZ 34 COIIMAAHO OCH ABAHC CO) B bwvarapns, xoiiTo

2
peraaMeHTHpPa ADPKABHOTO U AOITBAHHUTEAHOTO II€HCHOHHO OCHIYPABAHE B CTPAaHATA M IIOA3AKOHOBHTE HOPMAaTHUBHO
AKTOBE IIO IIPHAATAHETO My.

AoIrsAENTEAHOTO AOGPOBOAHO IIEHCHOHHO OCHIYPABAHE CE OCBHIIECTBABA IPe3 AOBPOBOAHM OCHIYPHTEAHH BHOCKH,
Upe3 KOUTO MOMKE A2 CE OCHUIYPHU IIOAYIaBAHETO HA MEHCHA, OTAGAHO OT IICHCHATA OT 33ABAKHTEAHOTO IIEHCHOHHO
OCHIypABAHE.

3a OChIIECTBABAHE HA ACHHOCTTA ITO AOITEAHHTEAHO AOOPOBOAHO IIEHCHOHHO ocurypasare Kommannara cpbupa Taxcn
n yapbxku oT Douaa, onpeaesenn B Ilpasuannxa 3a acitroctra Ha A0GpOBOAHMA HencHOHeH POHA.

Ao AHHTEAHOTO AOBPOBOAHO IIEHCHOHHO OCHUIYPABAHE € UHAUBHAYAAHO U CE OCHIINECTBABA C HAPUTHH OCUIYPHUTEAHH
BHOCKH, KOUTO MOTAT A2 OBbAAT €AHOKPATHH, MECETHH HAH 32 APYT meproa. BHockuTe MoraT aa 6BAAT OT dusuaeckn
AVITA — 33 TAXHA CMETKA, OT PabOTOAATEAH, KOUTO €2 OCHIYPHTEAM — 34 TEXHHTe PAOOTHUIIM M CAYKHUTEAN W OT APyTH
OCHIYPUTEAN — (PU3NIECKH A FOPHAMTIECKH AMIIA B II0A32 HA TpeTH AMIA. BHOCKHTe Ha OCHIYPEHHTE AMITA, KAKTO H
IIPEXBBPAEHH TEXHH CPEACTBA OT APYIM (POHAOBE 332 AOIBAHHTEAHO IIEHCHOHHO OCHIYpABaHE C€ 3aIINCBAT IIO
MHAWUBHAYAAHATA [IAPTHAA HA BCAKO OCHATYPEHO AHUE KbM AQTATa HA IIOCTBIIBAHETO MM II0 cMeTKata Ha Donaa.

HMeauBuAyasHaTa IIAPTHAQ HAa OCUIYPEHOTO AHIIE CE BOAW B A€BA U B AIAOBe. Beekn asa IPEeACTABAABA IPOIOPIHOHAAHA
9aCT OT HeTHUTE aKTUBU Ha Ponaa. CTORHOCTTA Ha CAMH AfIA Ce M3YHCAABA BCEKH PaBOTEH ACH KATO CTOMHOCTTZ HA
nHetHuTe akTHBY Ha DOHAA KbM KPad Ha IIPEAXOAHHA PabOTeH ACH Ce pasaear Ha obmus 6poii ansoBe Ha Ponaa Kpm
CHIIMA ACH. 12Ka H3THCAECHATA CTOMHOCT Ha €AHH AfA € BAAMAHA CAMO 34 ChOTBETHUA ACH.

CTOMHOCTTA Ha HETHUTE aKTHBHU Ha q)OHAﬂ CC OIIPEACAA KATO OT CTOMHOCTTA H4 AKTUBUTE Ce IIPUCIIAAHAT 3AABAXKCHHUATA
koM Kommrannsara 3a ITAAIIMAHE HA TAKCH M YAPBXKKH, KAKTO M ADYTH 3AABAKEHUA HA @OHAZ, Pa3sAIHHA OT 3aABAKECHUATA
KbM OCHIYPEHN AWIIA U IICHCHOHEPH. VAP’I))KKI/ITC KaTO IIPOIEHT OT BCAKA OCHIYPHUTEAHA BHOCKA C€ H3BDPINBAT IIPEAT
OTIHNTAHETO M B AAAOBE.

Hatpymanute cpeacTBa IO WHAMBHAYaAHHTE NAPTHAM Ha OCHITPEHHTE AMIA He IIOAAEKAT HA HIPHHYAUTEAHO
usnbaHeRMe. Ocurypennte anna 1 QPOHABT He OTrOBAPAT 32 3aabaXeHUATa Ha Kommanuara. PoHABT He OTroBapd C
AKTHBHTE CH 32 3aTyOM, HACTBIIHAM B PE3yATAT Ha AefcTBrA Ha Kommanusra, kakTo M 3a 3arybm OT AeHHOCTTA Ha
Komrrammsara.

KoM 31 aekemspn 2019 1. B AII® “ACK - Poamna” ce ocurypssar 116 008 OCHUTypPEeHH AHIIA.

Ocurypennre AMIa HMAT IIPaBO HA CACAHUTE BUAOBe IteHcus oT AI1O:

L] AWYTHA IICHCHA 32 CTAPOCT,
L] AVYHA IICHCHA 32 HUHBAANAHOCT,
° HAaCACACTBCHA IICHCHUA IIPHU CMBbPT HA OCUIYPEHOTO AMIIE HAN IICHCHOHEP;

PasmepsT Ha M3mAAITAHHUTE CPOYHM HEHCHH Ce OIPeAeAd Ha $a3aTa Ha HATPYIAHHTE CPEACTBA 110 HHAMBHAYAAHHTE
LIAPTUAM Ha AMIATA, CPOKA HA ITOAYYABAHE HA IEHCHATA M OAOODPEHN TEXHWICCKH AMXBEH IIPOLICHT. Pa3MepBT Ha
H3IIAAIIAHUTE [IOKU3HEHN TIEHCHH Ce OIPEACAT Ha 6a3aTa Ha HATPYIAHHUTE CPEACTBA II0 HHAMBHAYAAHUTE IIAPTHAW HA
AUTIATA, GHOMETPUIHUTE TabANIM 1 TeXHUYECKIA AUXBEH IPOLEHT, oAobpern ot KOH.



AIT® ,ACK - POATHA”
TOAMUIEH ®UHAHCOB OTYUET 3A 2019

IIpusoxeHna KbM (PUHAHCOBHA OTUET
1. CraTyT 11 mpeaMeT Ha AeHHOCT, POABAXKEHHAE

OCHI’YPCHHTC AHIIA UMAT IIPAaBO M HA €AHOKPATHO HAM DPa3CPOYCHO H3IIAAIIAHE HA HATPYIIAHUTE CPEACTBA IIO
HHAUBHAYAAHUTE HM IIAPTHAN M HAa €CAHOKPATHO HMAH Pa3CpOTICHO H3IIAAIIAHE HA CPEACTBATA HA HACACAHHIIMTC HA
IIOYHMHAAO AHLIC HAM HA IICHCHOHED.

OCI/II'ypeHI/ITC AHIA MMAT IPABO A2 IIPOMEHAT YYACTHCTO CH BBB @OHAa A AA IPEXBBPAAT HATPYITAHUTE CPEACTBA IIO
HHAMBHAYAAHA IIAPTHAA B APYT IIEHCHOHCH q)OHA, YIIPAaBAABAH OT APYTO IIEHCHOHHOOCUTYPHUTCAHO APYIKECTBO BEAHDBHXK
B pPaMKHATC Ha KAACHAAPHATA TOATIHA.

Brp3smoxmoCcTHTE 32 MABECTHPAHE HA AKTHBUTE Ha (POHAOBETE 32 AOITPAHUTEAHO AOGPOBOAHO TIEHCHOHHO OCHUIYPABAHE
ca nopmatusHo persamenTupanu 8 KCO. ITOK ,,ACK — Poauma” AA, ympasassama QOHAA € CKAIOIHAZ AOTOBOP C
BaHKa — MOIETHUTEA, B KOATO CC CHXPAHABAT BCHUKHM akTHBH Ha POHAZ. 32 OCDHIIECTBABANE HA CAEAKH C ITEHHH KHUXA C
IleA MHBECTHpAHe Ha akTHBuTe Ha PoHAa, KoMmanusTa e ckArO9MA2 AOrOBODH C MHBECTUIHOHHHN ITOCPEAHHIIHL.

2. ChIIECTBEHN CUECTOBOAHH IIOAMTHKHA
2.1. TIpruAookuMH CTAHAAPTH

Tosn dumancos oTwer € UrOTBEH B ChOTBETCTBHE ¢ MeXXAYHAPOAHMTE CTAHAZPTH 32 puHaHCOBO oTauTane (MCDO),
apretn oT Esponetickua cpros (EC). MCOO, npuern ot EC, e obmonpneroro HAUMEHOBAHIE HA PaMKATa € 0obIo
IIPeAHA3HATEHNE-CTIeTOBOAHA 02434, CKBMBAACHTHA HA DAMKATA, BbBeAeHa ¢ aedpumHMIMATA cbraacHo § 1, T. 8 ot
AomrpanuTtesnnTe pazmopeabu Ha 3aKOHA 32 CIETOBOACTBOTO ITOA HAMMEHOBAHHETO ,,MEXAYHADOAHHM CIETOBOAHM
craspapta’” (MCC).

IIpu maroTeamero Ha (PHMHAHCOBHA OTYET HA IICHCHOHHUS dOHA € NPHACKEH CIIEIHAAHHAT crarpapt MCC 26
,»CHUETOBOACTBO M OTIHTAHE HA IIAAHOBE 3a IeHcuoHHO ocurypssane” (MCC 26), cpappsan cremudpudmHmTe
H3VCKBAHHUA OTHOCHO (DUHAHCOBUTE OTIETH HA ITEHCHOHHMTE (DOHAOBE. BCH9KY OCTAHAAM CTAHAAPTH Ce IPHAATAT IIPH
M3TOTBAHETO HA (DMHAMCOBHA OTIET HA IIEHCHOHHUA (DOHA B CTEIIEHTZ, B KOATO HE €A 3aAMEHEHY OT M3MCKBAHHATA Ha

MCC 26.

2.2. basa 3a usrorsaue

PUHAHCOBUAT OTUET € M3TOTBEH HA Da3aTa Ha HCTOPHUICCKATA IIEHA, C N3KATOYUCHHUE Ha:
L ACPI/IBZ.TPIBHI/I (pI/IHaHCOBI/I VHCTPYMEHTH, OTYETEHHN IIO CIIDABEAAWIBA CTOMHOCT B rme9aabaTa uAu 3ary6aTa;
L4 OHUHAHCOBHU AKTHBH U ITACHUBY OTIETEHH IIO CIIPABEAAYIBA CTOMHOCT B me9aabaTa uau 3ary6aTa.

2.3. CpapHUTEAHU AQHHHI

(DOHA'I)T IIPEACTABA CPABHMTEAHA I/IH(pOpMaHI/I}I B TO3H (pI/IHaHCOB OTHYCT 32 €AHA IIPEAXOAHA TOAMHA.
Korato e HCO6XOAI/IMO, CPaBHUTEAHNTE AAHHH C€ pCKAaCI/I(pI/IL[I/IpaT (I/I HPCI/IB‘II/ICAHB'AT), 32 A2 CC€ IIOCTHUIHE
ChITOCTABMMOCT CIIPAMO IIPOMEHHN B IIPEACTABAHCTO B TCKyIIATa FOAMHA.

2.4, OyHKIMOHAAHA BAAYTA H BAAyTA Ha IPEACTABAHE

Tosu cumamcos order e mpeactaseH B bBonarapckm aesa (BGN), sakpbpraenm Ao xuaiaa. Boarapckmar aes e
JyurmmonasHara Baayra Ha AITD.

2.5. U3noAseaHe HA OIMEHKH M AOIY CKAHMA

Wsroreamero na dmmancosus oraeT B cnorBerctBue ¢ MCOO n3sucksa pPBKOBOACTBOTO A IIpaBH  OLIEHKU,
TIPEABHIKAAHHA U AOITYCKAHHA, KOMTO BAMAAT HA IPHAATAHETO HA IIOAWTHKHMTE U Ha OTYETEHHTE CyMH HA aKTHBH U
TTACHBY, IPUXOAH M PA3XOAH. PEaAHMAT PE3YATAT MOKE Ad ObAe PASAMYEH OT TE3U OUAKBAHUA.

O9aKkBAHHATA M OCHOBHHTE AOITYCKAHHUA CC IIPCPAITAEKAAT BbB BCEKM OTYCTEH IIEPHOA. HOBTOPHOTO IIPEPATACIKAAHE
Ha CICTOBOAHHMTEC OLICHKI CE IIPH3HABA B IIEPHNOAA, B KOH'TO OLIEHKATA € IIPEPA3TrA€AAHA, KOTATO IPCPATACKAAHETO CE
OTHACA CAMO AO TO3M IIEPHUOA, MAHU B IIEPHOAA HA IIPEPABTACKAAHETO 1 6’])A€H_[I/I IICPHOAHM, aKO IIPEPAITACKAAHETO OKA3Ba
BAWAHHE HA CCTAIUHMA K HAa 6’I>ACH_[I/ITC IICPHOAH.



AII® ,ACK - POAVTHA”
TOAMIIIEH @PMHAHCOB OTYET 3A 2019

IIpusoskenna KbM (PUHAHCOBMSA OTUET

2. ChIreCTBeHH CYCTOBOAHU IMOAMTHKH, IPOABAKCHUE

2.5. I3noa3saHe HA OLECHKH U AONYCKAHAA (IPOABAKEHHE )

Hudopmarua 3a 3HAYNTEAHH IIO3HIINH, KOHTO Ca 3CETHATH OT OLEHKH HA HECHUIYPHOCTTA H KPUTHYHM AOIYCKAHHA
IIpU IPHAATAHE HA CYETOBOAHHUTE ITOAWTHKH, KOMUTO HMAT HaH-3HAYHTEACH e(beKT BBPXY CyMHUTE IIPM3HATH BBB
urancoBua OTHET, CE CHABPHA B IIPUAOKEHHATA 110 OIEHKA Ha (PUHAHCOBA UHCTPYMEHTH.

2.6. PUHAHCOBHU IIPUXOAU H PA3XOAU

HPI/IXOAI/ITC OT AMXBH C€ HAIHCAABAT TEKYILIO IPOIOPIIMOHAAHO Ha BPEMEBATA 0a3a 1 YUpe3 IIpuaaraHe Ha METOAA HaA
eq)CI(TI/IBHaTa AMXBA 32 BCUYKH AMXBOHOCHH q)HHaHCOBI/I AKTHBU.

Pazaukure ot OPOMEHUTE HA CIIPABEAAMIBATA CTOHHOCT H2 q)I/IHZHCOBI/ITC HHCTPYMEHTH, OTICTCHH II0 CIIPABEAAMIBA
CTOMHOCT B Ie9anbaTa uan 3ary6aTa, KAKTO M PA3AMIKATA MEXAY OTICTHATA CTOMHOCT 1 OpOAaXKHATA TEHA IIPH CACAKH C
TAX, C€ IIPHU3HABAT KaTO TCKYIL[ q)I/IHaHCOB IIPHXOA MAM PA3XOA.

HPI/IXOAI/ITC OT AUBHAEHTH CE€ ITPHU3HABAT, KOTAaTO CE YCTAHOBH IIPABOTO 32 TAXHOTO IIOAYy9aBaHC.

B oruera 3a HMAPDHYIHHATE IIOTOUHN ITOAYYEHUTE AUXBH CC IIPEACTABAT HAMAACHH C IIAATCHHUTC AHMXBH KAaTO YacT OT
IIOKYIIHATA NEHA HA HPHAO6I/ITI/ITC IIpe€3 TOAMHATA HHBCCTUIHU.

2.7. CAeAKH B Uy>KACCTPAHHA BAAYTA

Caeaxure B IyIKAECTPAHHA BAAYTA CE OTIUTAT IIPH IbPBOHAYAAHOTO MM IIPH3HABAHE B OTICTHATA BaayTa Ha Ponaa mo
odHIMasHNA OOMEHEH KyPC 32 ACHA Ha CAeAKaTa (0baBenns uxcunr na Brarapcka Hapoana Ganka).

HPI/IXOAI/ITC H Pa3sXOAUTE OT KyPCOBH Pa3AHKH, KONTO Bb3HHKBAT IIPH YPEXKAAHETO HA TE3U CACAKHM U IIPEOUEHABAHETO
Ha IIAPUYIHHUTE ITO3NLINUN B TYXKAECTPAHHA BAAYTa B Kpad Ha IIEPHOAA CE€ OTIHUTAT KAaTO IIPHUXOAH B Pa3xoAr IO BAAYTHH

OIIEPAITAH.

OcHoBHHATE BAAYTHH KypCOBE CIIPAMO 6’bAr2.pCKH}I AEB Ca KAKTO CACABA:

31 aexemspu 2019 31 aexemspn 2018
1 EUR (¢duxcupan) 1.95583 BGN 1.95583 BGN
1USD 1.74099 BGN 1.70815 BGN
100 JPY 1.60393 BGN 1.5541 BGN

2.8. PupaHCOBU HHCTPYMEHTH
2.8.1. DHHAHCOBH AKTHBH

B crotBerctBHEe B MCC 26 MHBECTHIIMUTE HA ITIEHCHOHHUA OHA Ce OTUHTAT IO CIIPABEAAMBA CTOMHOCT. B CAy9al Ha
TBPIYEMH LEHHHM KHIDKA, CUPABEAAMBATA CTOMHOCT e ImasapHaTa cToiimocT. B caywaii, 9e meHcHOHHHAT OHA mMa
HHBECTHIHH, 32 KOUTO He € Fh3MOKHA OllEHKA HA CIPABEAAMBATA CTOMHOCT, Ce OIIOBECTARA IIPHIMHATA, IIOPAAH KOATO
CITPABEAAMBATA CTOMHOCT HE CE HM3MOA3BA. PBKOBOACTBOTO Ha KoMmamHmaTa € aHAAM3MPAAO M 3aKAIOYAB2, b€
npuaaragero Ha MCPOO 9 ne e ormeneno ot MCC 26.



ATI® ,,ACK - POAMHA”
TOAMIIIEH ®HMHAIICOB OTYET 3A 2019

Ipusoxenna kM (PUHAHCOBHA OTUET

2. CEIIECTBEHN CUETOBOAHN IOANTHKH, IIPOABAYKCHHE
2.8, PHHAHCOBH HHCIPYMEHTH, IPOABAKEHHE
2.8.1 PunancopH aKTHBH, HPOABAKCHHE

Kaacnpurcanusa

Ipu irepBORATAAHO DpH3HABAHE (DHHAHCOB aKTHB CE KAACH(UIINPA KATO ONEHABAH ITO: CIIPABEAAHBA CIOHHOCT B APYTHA
Bceobxpater Aoxoa (CCABA) — aparoea umsecturus; CCABA — KanuTasoBa HHBECTHITHS, 110 CHPABEAAMBA CTOMHOCT B
newaabara mam saryGara (CCIIII3) man mo aMopTH3HpaHa CTOHHOCT.

PHEAaHCOBUTE AKTHBH HE CC PEKAACH(DHITIPAT CAEA TAXHOTO IIEPBOHAYAAHO IIPU3HABAHE, OCBEH aK0 POHABT IpoMeHn
buzHec MOA€AA 33 yIpaBAeHHe HA (DMHAHCOBH aKTHBH, B KORTO CAy9ail BCHYKM 32CETHATH (DHHAMCOBH aKTHMBH Ce
PEKAACU(DUIIEPAT OT IbPBHA ACH Ha ITBPBIA OTYETEH IIEPHOA, CAEABAIT IPOMAHATA B BH3Hec MoAeAa.

OHUHAHCOB AKTHB ce OIICHABA 110 AMOPTH3HMPAHA CTOfIHOCT, 4KO OTroBapsd WM Ha ABETE YCAOBHJI M HE € OIIPCAEACH IIO
CCITII3:

— ADBPIKH CE B GusHec MOAEA, YUATO ITCA € AKTHBHUTE AQ 6’I)AaT ABPIKAHH, 32 A2 CE C'I)6CpaT AOTOBOPHHTE IIAPHIHM IIOTOIH;
H

— CBbIAACHO AOTOBOPDHHTE YCAOBHA HA (t)I/IHaHCOBI/IH AKTHUB HAa KOHKPETHH AATH Bb3HHKBAT IIAPUYHH IIOTOIH, KOUTO Ca
CAVMHCTBCHO ITAAITTAHMWA 110 TAABHHIIA 1 AUXBA BBPXY HEIIOTAaCEHATA CyMa Ha TAABHHIIATA.

Aparorata maBecTHIua ce maMeppa o CCABA, ako OTroBaps eAHOBPEMEHHO HA CACAHHUTE ABE M3HCKBAHHUS W IE €
mpeAHasHaveHa 32 m3MepBaHe o CCIITI3:

— T Ce ABPKU B OH3HEC MOACA, THATO IEA CE IIOCTHIA UPE3 CHOMpaHe Ha AOTOBOPHH IIADHYHH ITOTOLH M MPOA2X62 HA
(PUHAHCOBH AKTHBH; 1

~ CBTAACHO HeHHHTE AOTOBODHHM YCAOBHSA HA OIMPECAEACHH AATH BH3HUKBAT IIAPHIHH IIOTOIH, KOMTO €4 CAMO IIAATTAHUS
HA TAABHHIIA B M AMXBA BBPXY HEIIOTACEHATA CyM4 HA TAABHHIIATA.

Bewaxu dpunancosn akTHBY, KOUTO HE C¢ KAACH(HIIMPAT KATO M3MEPBAHH II0 aMOpTU3HpaHa cToitHocT nan o CCABA,
KaKTO € OIHCAHO IT0-Tope, ce mamepsar o CCIIII3.

DOHABT IIPaBH OLIEHKA HA TICAUTE Ha OU3HEC MOAEAA, ITO KOHTO AaAeH (DUHAHCOB aKTUB Ce ABDXKH HA HHBO IOpTeiia,

Tbil KaTo ToBa Hall-A00pe OTpa3sBa HAUHMHA, IO KOATO ce YIPaBAfBa OH3HecAa M Ce IIPeAOCTaBi MHGOPMANUA Ha

pBroBOACTBOTO. MH(pOpManuaTa, KOATO Ce B3eMa [1OA BHIMAHHE BKAIOYBA:

-ITOCOYEHATE IIOAUTHKA U IIEAM Ha IopTderaa M AeHCTBHETO HA TE3H ITOAMTHKH HA IIPAKTHKA. BRAFOIHMTEAHO A2AH

CTPATErmiATa HA PBKOBOACTBOTO Ce (DOKYCHPa BBPXY IIOAYIABAHC HA AOTOBOPHMA AMXBEH AOXOA, IIOAABDXKAHE HA

ompeacAeH TPOHA HA AMXBEHHA IIPOLICHT, CBIIOCTABAHE HA IIPOABAKHTEAHOCTTA HA (DUHAHNCOBHTE AKTHBH C

IIPOABANKUTEAHOCTTA HA BCAKAKBH CBBP3AHH 32ABAMKEHHA HAM OYAKBAHM IIAPHYHM IIOTOLM HAM PEAAUSHPAHE HA

HDapU9HY HOTOIM Ype3 IPOALKDA HA AKTUBHTE;

-KaK Ce OTICHABA M OTIHTA ACHHOCTTa Ha HopTdeiisa npes ppkoBoACcTBOTO Ha POHAR,

~PHCKOBETE, KOMTO 3aCATAT IPEACTABARETO Ha Omsmec MoAeAa (M (PUHAHCOBHTE aKTHBH, ABDHKAHH B PAMKHTE HA TO3H

GH3HEC MOAEA) H K4K CE JIIPABAABAT TC3H PHUCKOBE;

-KaK Ce KOMIIEHCHPAT yIIpaBUTeAnTE Ha GH3HECA - HAIIP. AAAM KOMITEHCAIIUATA CE OCHOBABA Ha CIPABEAAHBATA CTOHHOCT

Ha yITPABASBAHMTE AKTHBH HAM HA CBOPAHHTE AOTOBOPHH IIAPHYIHH IIOTOLN; 1

-9eCTOTATa, ODEMA M repHOAa Ha HPOoAkOHTe HA (DHHAHCOBH AKTHBH B IIPEAXOAHM IIEPHOAH, IPHYHHITE 32 TAKHBA

TIPOAKOH M OYAKBAHKATA 32 ObAeIM poAambm.

IIpexebpasrero Ha PUHAHCOBH AXKTHBM Ha TPETH CTPAHI B CAEAKH, KOHUTO He OTTOBAPAT HA YCAOBHATA 32 OTIIHCBAHE, HE

Ce CIUTAT 32 TIPOAAKOH 34 TA3H IleA, B ChOTBETCTBHE C IPOABAYKABAIIIOTO IIPU3HABAHE HA aKTHBH 0T DoHAa.

DOHABT € OIIPeACAHA ABA DU3HEC MOAEAR, KAKTO CACABA:

- GmsHec MOAeA, UMATO IleA € AKTHBHTE Ad GBAAT ABPMAHH, 32 A2 Ce CbOEPAT AOTOBOPHHATE ITAPHIHU ITOTOIIH:

TO3M MOAEA BKAFOUYBA ITAPHIHH CPEACTBA M €KBHBAACHTH, B3EMAHNT,
ApDYT OH3HEC MOACA: TO3H MOAEA BKAFOUBA OBATAPCKH M TyKAECTPAHHE ABATOBH IIEHHH KHIDKA, H3AGACHY HAU
TapaHTUPAHH OT ABDKABATA, KOPIIOPATHBHE OOAMIAIINH, AKIMH, IIPABA M ATAOBE, ACpHBATHBU. CPEACTBATA Ha
®omaa ce MHBECTHPAT LPHU CIIa3BaHe IIPUHIIAIINTE 32 HOCTHIAHE HA MAKCHMAAHA AOXOAHOCT, AMKBHAHOCT U
auBepcudukanus Ha (PUHAHCOBHUTE AKTHBU CHIAACHO M3MCKBAHHATA HA TICHCHOHHOTO 3aKOHOAATEACTBO H
BHTPELIIHUTE ITPABHAA 32 ACHHOCT HA IEHCHOHHOOCHIYPHTEAHOTO APYKECTBO. Te3n (PHHAHCOBU aKTHBH ce
JIIPaBASBAT U PE3YATATHTE OT TAX Ce M3MEpPBAT Ha 6a3sara Ha CUPABEAAHBATA CTOHHOCT, IPH YCAOBHATA HA
npoaaxbu ¢ aoctaTruma gectota. Chraacao MCOO 9, moprdpetia 0T GHHAHCOBH aKTHBH, KOITO Ce YIPaBALBA
U YMETO TOBEACHHE CC OTICHABA Ha 6233 CIIPABEAAMBA CTOMHOCT He € ABPKAH HUTO B PAMKUTE H2 GH3HEC MOAEA
C mea CHOMpaHe HA AOTOBODHH IIAPHYHH HOTOIM, HHTO B PaMKMTEe HA GH3HEC MOA€A C Iea ChbupaHe Ha
AOTOBOPHHU HAPUYHH IIOTOIH U IPoAax«Da Ha (DUHAHCOBY AKTHBH.
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[Ipusoxxenna xbM (PMHAHCOBHA OTYET

2. CpIIECTBEHH CYETOBOAHN IIOAUTHKH, IPOABAXKECHHE
2.8. DAHAHCOBH HHCTPYMEHTH, IPOABAKEHHE
2.8.1. DHHaAHCOBH AKTHBH, IPOABAKEHHE

PoropoacteoTO Ha [lencnonnaTa Kommanms e hokycnpano 0CHOBHO BbPXy MH(MDOPMALMATA 32 CIIPABEAAHBA CTOMHOCT
110 OTHOIIEHHE HA Te3U AKTUBH M M3ITOA3BA Ta3H HH(DOPMAIIHS, 32 LICAKTE HA OLIEHKATA HA IIPEACTABAHETO Ha mopTdeiiaa
OT MHBECTHLMH U B3EMAHETO HA PelTeHus. B Aorbanenme, mopTgefia OT aKTHBH, KOHTO OTTOBAPA HA OIPEACACHHETO
32 ABPHAH 32 THPIYBAHE HE MOXKE A OBAC YIPABAABAH C IleA ChOHpaHe HA AOTOBOPHHM IIAPHTIHHM ITOTOLM, HATO C LIEA
cBHOMpaTe Ha AOTOBOPHM IIAPUYHM IOTOIM M IPoA2«6a Ha (PHHAHCOBH aKTHBH. 32 TAKBB THI IopTdeiian cobnpanero
Ha AOTOBODHH ITaDMYHHM ITOTOIM ¢ MHIIMACHTHO B PAMKHMTE HA ITOCTHIAHETO HA IeAaTa Ha Gm3Hec moaeaa. CproTBETHO
TAaKKUBa OPTelian caeaBa A2 GBAAT ONEHABAHM 110 CIIPABEAAMBA CTOMHOCT IIpes medaaba m 3aryba B ChOTBETCTBHE C
MC®O 9 map. 5.4.1.6.

Ourancopn akTueu — OIleHKA AAAM AOTOBOPHUTE HAPMYHM HOTOLHM €4 EAMHCTBEHO IAALAHMA HA TAABHUNA U
AMXBA

3a meanTe Ha Ta3M OIEHKA ,,TAABHHITATA® CE OIPEACAT KATO CIIPABCAAMBATA CTOMHOCT Ha (DHHAHCOBHA AKIUB IIPH
ITbPBOHAYAAHO ITPH3HABAHE. ,,/ANXBATA" CC OIPEACAT KATO Bh3HATPAKACHNCE 34 CTOMHOCTTA HA IIAPUTE BBB BPEMETO U 32
KPEAMTHHA PUCK, CBBP32H C HEIIOrACEHATA TAABHUIIA IIPE3 OIIPEACACH IIEPHOA OT BpeMe U 332 APYTH OCHOBHH PHCKOBE U
PA3X0AH IO KPEAUTHPAHE (HAIIP. AUKBHACH PHCK M 4 AMMHECTPATHBHY Pa3XOAH), KAKTO M Mapsk Ha neaaabara.

[lpn omenkaTa A2asn AOTOBOPHHTE IAPMYHM ITOTOLM €4 EAMHCTBEHO IIAAIIAHHUA HA TAABHHIA U Anxu, DOHABT
PA3TAEKAQ AOTOBOPHHTE YCAOBHA HA HHCTPYMEHTA. 10Ba BKAIOUBA OLIEHKA AAAH (PHHAHCOBHAT

AKTHB CHABP A AOTOBOPHA KAAY32, KOATO OH MOTA2 A4 IIPOMEHH BPEMETO MAK CYMAaTa HAa AOTOBOPHUTE IIAPUYHH IIOTOLH,
TaXa 9€ TA A2 He OTTOBapA HA TOBA ycAosHe. I Ipn H3pbpIuBanero Ha Ta3u oueHKa POHABT B3UMa IIPEABUA:

- YyCAOBHHU CHOUTHA, KOUTO OHXa IPOMCHUAN Pa3MEPA HAU BPEMETO HA IIAPUIHUTE IIOTOIH;

- yCAOBHA, KOUTO MOTAT Ad KOPUTUPAT AOTOBOPHATA KYIIOHHA AMXBA, BKAIOUHTEAHO XAPAKTEPHCTUKHTE C IIPOMEHAUBA
AUXB2;

- XapAKTEPUCTUKUTPE 34 IIPEATIAAIIAHE U JABAXKABAHE; M

- yCAOBHL, KOUTO OTPAHUYABAT IIPETEHNHUHTE Ha KoMITAHNATA KbM ITAPHTHE ITOTOIH OT ONPEACACHH AKTHBH (HAIIPHMED
XAPAKTEPHCTHKHA Oe3 IpaBo Ha perpec).

®oHABT KAacuDUITHPa (DUHAHCOBHTE CH AKTHBH B CACAHHUTE KATETOPHM:

- ¢puaancopn axruen o CCIITI3: 6"bArapc1<H W 9YXKACCTPAHHH ABATOBHM IIEHHH KHIDKA, M3AAACHHM HAHM
TApAHTUPAHN OT ABPKABAT, KOPIIOPATHBHM OOAMIAIlNH, AKINH, IIPABA U ALAOBE, ACPHBATUBH; AepHBATHEH,
KOHUTO HE OTTOBAPAT HA KPUTECPHUHUTE 32 XCAKHPAHE CC KAACHDUIIHPAT H OTIUTAT IO CIIPABEAAMBA CTOMHOCT
mpe3 megas6a wan 3aryGa. OHABT H3IIOA3BA ACPHBATHBHY (DMHAHCOBU HHCTPYMEHTH KATO BAAYTHH (hOPYDPAR
32 yIIPaBAEHHE HA PHUCKOBETE, CBbP3AHM C IIPOMEHUTE BBB BAAYTHUTE KYPCOBE U AMXBEH CYAIl 32 YIIPABACHHE
Ha PHCKOBETE, CBBP3AHHU C IPOMCHUTE B AUXBEHUTE IIPOLICHTH.

- ¢HMHAHCOBY AKTHBH II0 AMOPTH3HPAHA CTOMHOCT: IIAPUTHN CPEACTBA U €KBUBAAEHTH, B3emMannd. Punancosmnre
aKTHBM II0 aMOPTH3MPaHA CTOMHOCT mpuTexaBaHu OT DoHAa, €1 HEACPHBATUBHH (DPHHAHCOBH 4AKTHBH C
prKCHPAHE MAH OIIPCACASEMH IAAIIAHIA, KOUTO HE Ce KOTHPAT Ha aKTiBeH Nasap. POHABT OTIHT2 KaTO mapu
M ITAPUTHY €KBHBAACHTH HAAMTHHTE HApH B GPOIH, IAPHYHE CPEACTBA IO PASHAAIIATCAHH CMETKH, ACITO3HTH
B OBATAPCKE A€BA M BAaAyT4 C OPUTHHAACH CPOK II0-MaAbK OT TPH MeCela.

Ilprsmapane H omeHaBane

Durnaricosu axmusy, omdemeni 10 cnpasedrusa cmodroim npes neuarba uiy sazyba

QoHABT IpH3HaBa (DUHAHCOBUTE MHCTPYMEHTH, OTYETEHM IO CIPABEAAMBA CTOMHOCT mpe3 mmedasba mam 3aryba ma
AaTata Ha ypewaame. Or Tosu MoMeHT POHABT OTIMTA BCHYUKH IIPHXOAM M Pa3XOAM, CBBP32HH C IIPOMAHA HA
CIIPaBEAAMBATA MM CTOHHOCT B OTYETA 32 IPOMEHUTE B HETHHTE AKTHBH HA PA3LHOAOKCHHE HA OCHIYPEHHTE AUITA.
OnHAHCOBHUTE MHCTPYMEHTH, OTIETEHH ITO CIIPABEAANBA CTOMHOCT IIpe3 megaAba uan 3a1y6a ce OTIUTAT ITO CIIPABEAAMBA
CTOMHOCT IpH ITbPBOHATAAHO IIPH3HABAHE, 33 KOATO CC IOpHEMA IIEHATA MM Ha IpHAoDHBaHe 6e3 pasXOAHTE IIO
OCBINECTBABAHE HA CAEAKATA. Pa3XOAHTE IIPAKO CBHP3AHM CHC CACAKATA CE IIPU3HABAT B OTIETA 32 HPOMCHHTE B HETHHTE
AKTHBH HA PA3MOAOKEHHE HA OCHTYPEHNTE AMIIA IIPH BB3HHKBAHETO MM, [locAeABAIIATA OLlEHKA Ha TE3M HHCTPYMEHTH
€ IO CITPABEAANBA CTOHHOCT.

ACPI/IBEITI/IBHI/ITC (i)I/IHaHCOBH HHCTPYMEHTH CE€ IIPHU3HABAT ITBPBOHAYAAHO 110 I[CHA HA IIPI/IAO6I/IB2[HC H BITIOCACACTBHC CC
IIPEOICHABAT IIO CHPABEAAMBA croirocT. Ilewanburte mau 32[I'y6PITC, BB3HMKBAIK OT IIPOMEHH B CIIPABCAAHMBATA
CTOMHOCT Ha ACPHBATHBHTE, CE IIPU3HABAT AMPCKTHO B OTYETA 32 IIPOMCHHUTE B HCTHUTE AKTHUBU HA Pa3IIOAOKEHUE HA
OCHUTYPCHUTC AMIIA. ACPI/IBaTI/IBI/ITC CC OTYHMTAT KATO AaKTHBH, KOIATO CIIPABEAAUIBATA UM CTOMHOCT € ITIOAOKHTEAHA U KATO
IIaCHBH, KOTraTO ¢ OTPHIIATCAHA.
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IpuaosxeHus xum puHaHCOBUSA OTUET

2. CeIrecTBeHM CIETOBOAHM HOANTHKH, IPOABAKEHAE
2.8. PAHAHCOBM HHCTPYMCHTH, MPOABAKECHAE

2.8.1. DPaHaAHCOBH AKTHBH, IPOABAKEHHE

Durarcosy aKmusn, 0m4enicny 1o aMOpmusupana cmoGHocm

OUHAHCOBY AKTUBY, 0774e/HeH: 10 aMOPMUsHpAana cmodrocm Ce TIPU3HABAT IO CIIPABEAAMBA CTOHHOCT IIPH ITbPBOHAYAAHO
Tpr3HABAHe, 32 KOATO CE MpHeMa NEeHATA MM Ha IPUAOGHBAaHE, KbM KOATO CE IPUOABAT MAH CHOTBETHO IIPHUCIIAAAT
PA3XOAHUTE IPAKO CBBP3AHM C OCHIICCTBABAHE HA CACAKATA.

Caea ITOPBOHAYAAHOTO MM IPH3HABAHE, Te3H (DHHAHCOBH 4KTHBH Ce OLCHABAT IO AMOPTH3UpAaHA CTOMHOCT, €
M3NOA3BAHETO Ha MeToAa Ha edexTuBHmMA amxBen mpoueHT (EAIID), HamaseHa ¢ nmpoBmsmara 3a ofesmeHka.
AMOPTH3HPAaHATa CTOHHOCT CE€ U3YHCAfBA, KATO CE€ B3EMAT IIOA BHHMAHME BCAKAKBH AMCKOHTH MAHM IIPEMUH IpH
IPEAOOGMBAHETO M TAKCH, HAM Pa3XOAH, KOMTO ca HepasAeAHa 4acT oT EATT

Amoprusaruara 1o EAIT ce BrArouBa BBB (DHHAHCOBHTE IIPHXOAH B OTYCTA 32 IPOMEHUTE B HETHHTE aKTHBH Ha
PasIIOAOKEHNE HA OCHTYPEHUTE AMIA. 3aTyOUTe, BB3HMKBAILN OT 00E3IEHKa, ce IIPU3HABAT B OTYCTA 34 IIPOMCHHTE B
HETHHTE aKTHBU KATO CAMOCTOSTEACH IIOKA3aTeA — DPAa3XOAHM 32 0OeslleHKa. B kpad Ha Beeku orTdereH mepuos PoHABT
TIpY3HAB2 KOPEKTHB 32 3aTyOM 32 OUAKBAHM KDEAMTHM 3aryOM OT B3¢MAHMATA M IAPHYHH CPEACTBA U IADHYHH
€KBUBAAEHTH. B xpas ma Bcexnr oTdeTenr mepnoA COHABT aKTyaAH3HPa OIEHKATA HA M3MEHEHHETO B KPEAMTHHS PHCK Ha
CBOTBeTHUA (PMHAHCOB HHCTPyMeHT. DOHADT olleHsBa 3ary6aTa OT 0be3leHKa 32 (DHHAHCOBHA HHCTPYMEHT HA CTOMHOCT,
KOATO € PaBHA Ha OYAKBAHHUTE KDEAUTHH 3aTyOH 32 IIEAHA CPOK HA MHCTPYMEHTA, KO KPEAUTHHAT PUCK Ha (PUHAHCOBHA
HHCTPYMEHT C€ € YBEAHHHA 3HAYHTEAHO OT ITHPBOHAYAAHOTO IPH3HABAHE. AKO KPEAWTHHAT PHCK HA (PUHAHCOBHA
MHCTPYMEHT HE € 3HAUHTEAHO YBEAHTEH OT ITEPBOHAYAAHOTO IIpu3HaBare, DOHABT oIleHsBa 3a1y6aTa OT obesenka 3a
AaaeHNA (DHHAHCOB MHCTPYMEHT Ha CTOMHOCT, KOATO ¢ PaBHA Ha OYaKBaHUTE KPEAUTHH 3aryoH 3a 12 Mecerma.

[Ipy omeHkaTa 3a OpeACAfHE Ha 3HATHTEAHO YBEAUUEHHE Ha kpeanTEHA pUCK DOHABT OTIHTA IPOMAHATA B PHCKA OT
HACTBITBAHC HA HEHM3IThbAHEHME ITPE3 OYAKBAHMA CPOK Ha (PHHAHCOBUA MHCTPYMEHT, 4 HE IIPOMSMHATA B pasMepa Ha
OYAKBAHHUTE KPEAUTHH 3aryOm. 32 A2 HAIpAaBH TasH ouenka, PoHADT CpaBHABA PUCKA OT HACTHIBAHE HA HEH3ITbAHCHHE
110 (hHHAHCOBUA MHCTPYMEHT KbM OTYETHATA AATA M KbM AATaTa Ha TBPBOHATAAHOTO IIPU3HABAHE U B3EMa IIPEABHA
PasyMHaTa M apPryMEHTHpPaHa HHQOPMALNA, AOCTBIIHA 0e3 M3BBPIIBAHE HA H3AWIIIHA Pa3x0oAM MAM YCHAHA, KOATO
YJAOCTOBEDsBA 3HAYHTEAHO YBEAWTCHHE Ha KPEAMTHHA PHCK CACA ITHPBOHATAAHOTO mpmsHaBaHe. DOHABT pasTAekAa
KAKTO KOAMYECTBEHA, Taka M KadeCTBeHa HH(pOPMAIIHA, KOATO € PA3yMHA B TOAKPEIAIIA, BKAIOUMTEAHO HCTOPHIECKH
onuT u uHGOpMAIHA 33 ObAcIio passuTHe. CAeAHATA HH(OPMALIHA CE B3eMa IIPEABHA IIPU OLEHKATA AAAM KDEAUTHUAT
PHCK Ce € YBEAUTHA 3HATUTEAHO CAEA ITHPBOHATAAHOTO IIPH3HABAHE:

* CBINECTBYBAIIO MAW OYAKBAHO 3HATHTEAHO BAOINABAHEC HA BBHIIHMA (AKO € HAAWYEH) MAW BBTPEIIHHA KPEAMTEH
PEeHTHHT Ha (PUHAHCOBHA MHCTPYMEHT;

* 3HAYMMO BAOINIABaHE HA BBHITTHHUTE ITa3aPHH MHAUKATOPH 32 KPEAUTEH PHCK 33 AAACHHA (DHHAHCOB HHCTPYMEHT,
HAIIPAMED 3HAYUTEAHO YBEAMUEHUE HA KPEAUTHHA CIPEA, IIEHHTE HA Cyall 32 KPEAHTHO HEM3ITbAHEHHE 32 AADKHHKA
HAH IPOABAMKUTEAHOCTTA HA BDEMETO HAM CTEITEHTA, AO KOATO CITIPABEAAMBATA CTOMHOCT HA (PMHAHCOB AKTHB € II0-HICKa
OT aMOPTH3UPAHATA My CTOHHOCT;

* CBINECTBYBAIIM HAH IIPOTHO3HM HEOAATOIIPUATHH IIPOMEHH B OH3Hec, (PUHAHCOBM MAM HKOHOMHYECKH YCAOBHHA,
KOHTO CE€ OYAKBA Ad IPHIUHAT 3HAYUTEAHO HAMAAIBAHE HA CIIOCOOHOCTIA HA AABKHHUKA AA4 M3ITHAHABA 3ADAKEHHATA
cu;

* CBIIIECTBYBAINO HAW OYAKBAHO 3HAYMTEAHO BAOINABAHE HA OIIEPATHBHHTE PE3YATATH Ha AABIKHIKA,

* 3HAYMTEAHH YBEANTEHUA HA KPEAWTHHSA PUCK ITO OTHOIIICHHE Ha APYTH (hHMHAHCOBH MHCTPYMEHTH Ha CBHINHS AADKHIK;
* AaKTyaAHA HAM OYaKBAHA 3HAYHTEAHA HeOAATONPHATHA LPOMAHA B DETyAATOPHATAa, HKOHOMHMYECKATA HAH
TEXHOAOTHMYHATA CPeAd HA AABKHHKA, KOCTO BOAH AO 3HAYMTEAHO HAMAAABAHE HA CIIOCOOHOCTTA HA AABKHHKZ Ad
M3ITbAHABA 3AABAKEHHUATA CH ITO ABATA.

Hesapucumo or pesyarara or ropHara onenka, QoHADT Ipuema, He KPEAUTHHAT PHCK IO AGACH (PMHAHCOB aKTHB Ce €
YBEAWYHA 3HAYUTEAHO OT IFbPBOHAYAAHOTO ITPH3HABAHE, KOTATO AOTOBOPHHKTE IAAIAHEA €4 IIPOCPOTIEHH € IIOBETE OT
30 amm, ocseH ako DOHADBT HE PA3MOAATA C PA3YMHA H IIOAKPENAINA HHPOPMALHA, KOATO A2 ITOKA3Ba ApPYTO.

DPOHABT PEAOBHO cAeaHr 33 ¢hEKTHBHOCTTA HA U3IIOA3BAHHUTE KPUTEPUH LIPH OLIPEACATHETO AAAH M2 3HATHTEAHO
YVBEAUYEHHE HA KDEAMTHHSA PHCK W TH IIPEPASTACKAL, 32 AAd IOACHIYPH, Y& KPHUTEPHHTE Ca B CHCTOSHHE A2
HACHTUQHUIIPAT 3SHAYHTEAHO YBEAMYCHHE HA KPEAUTHIA PHCK IIPEAH CyMaTa A2 CTaHe IPOCPOTeHa.
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ITpusoixenua xpM (puHAHCOBUA OTIET

2. CruIeCTBEHH CYCTOBOAHM IOANTHKM, IIPOABAIKEHUE
2.8. PuHAHCOBH MHCTPYMEHTH, IPOABLAKCHHAC

2.8.1 PupancoBH aKTHBH, IIPOABAXKCHHE

DOHADT CUUTA CAEAHUTE OGCTOATEACTBA 33 HACTBIIBAHE HA HEH3ITBAHEHHE 34 LIEAWTE HA YIPABACHHE Ha BHTPEIIHUL
KPEAHUTEH PHCK:

* HapyIIeHNE Ha (DHHAHCOBUTE YCAOBHA OT CTPAHA HA AABIKHUKA; HAH

* nacopmanATa, paspaboTeHa BBHTPEIIHO MAH IIOAYYEHA OT BHHIIHM M3TOYHMUIIM, ITOKA3BA, Y€ € MAAKO BEPOATHO
AADKHPKDT A2 TTIAATH Ha KPEAMTOPHTE, BKAOUHTeAHO Ha PoHAR, m31ra0 (Be3 Aa ce OTINTAT OOE3MEIEHHATA, ABPIKAHH
or QoHAg).

Hesasucumo ot ropaus aHaAus, QOHABT CIUTA, Ue € HACTHIMAO HEM3ITBAHEHHE, KOTATO A2ACH (PUHAHCOB aKIUB € C HaA
90 amM mpocpoune, ocseH ako DOHABT MMa PA3yMHA H IIOAKPEIAIIA MH(OPMALHA, 32 AA AOKDKE, Y€ IIO-TOAAMO
IIPOCPOYHE € IO-ITOAXOAAIL KPHTEPHIHA 32 HEM3ITBAHCHHE.

DUHAHCOB AKTHB € C KPCAHTHA OBGE3IEHKA, KOTATO CAHO MAHM IIOBEYC CHOMTHA OKA3BAT HETATHMBHO Bb3AEHCTBHE BBPXY
OIIEHKATa HA GbACIIMTC MAPUYHH IIOTOIM OT TO3M (PUHAHNCOB aKTUB. AOKA32TEACTBO, Ue AA€H (DUHAHCOB AKTHB € C
KPCAMTHA OOE3IICHKA, BKAIOUBA HAOAIOAAEMH AAHHH 32 CACAHHTE CHOUTHIL:

a) 3HAIUTCAHH (DHHAHCOBH 3aTPYAHECHNA HA €MHUTEHTA AN AABIKHHKA;

6) HAPYIICHHE Ha AOTOBOPA, KATO HEMSITbAUEHHE AU CHOMTHE HA IPOCPOTHE;

B) KPEAWTOPDBT(UTE) HA AABKHHIKA, IO HKOHOMMYECKH MAM AOTOBOPHH IIPHYHHH, CBBP3aHH C (DHHAHCOBHTE
3aTPYAHEHMIA HA AABXKHHKA, IPEAOCTABA HA AABKHHKA OTCTBIIKA (M), KOATO KPEAHTOPHT(UTE) He OH IIPEAOCTABHA B
TIIPOTUBEH CAy9al;

T) CTaBa BEPOATHO AABKHHKBT Ad BAC3E B HECHCTOATEAHOCT HAM APYTa (DHHAHCOBA PCOPraHU3AINA; HAH

A) U39E3BAHETO HA aKTHBEH ITA3ap 32 TO3H (PHHAHCOB AKTHB ITOPAAH (DHHAHCOBH 3aTPYAHEHHA.

H3MepBaHCTO Ha OYAaKBAHHTC KPCAHTHH 3ary61/1 € (pyHKHI/Iﬂ OT BEPOATHOCTTA 324 HEU3IIBAHEHNEC, 32.Fy621T2. Ipu
HEN3ITbAHCHNE (T.C. pasMepa Ha 3ary6aTa opn HCI/I31TI>AHCHI/IC) M CKCIIO3HIHUATA IIPH HCH3ITbAHCHHE. OL[CHKaTa Ha
BEPOATHOCTTA 324 HECUIITBAHCHHE H 3ary6aTa IOpHA HEHU3ITBAHCHHE Ce 6a3npa H2 NCTOPHYECCKH AAHHH, KOpHIUpaHH C
I/IH(i)OpMaIII/UI 3a 6’bACIlICTO Pa3BHUTHE, KAKTO € OIIMCAHO IIO-TOpPE. EKCHOSI/ILH/IFITQ IIPH HCH3ITBAHEHHE 32 (pHHaHCOBHTC
AKTHBH, CE€ CHCTOU OT 6PYTH'¢1T2. 62A2HCOBA CTOMHOCT Ha AKTUBUTE KbM AaTaTa Ha OTIYCTHHA IICPHUOA.

3a (pPIHaHCOBI/ITC AKTHBH OY4aKBAHATA KPEAUTHA 32I'y62. CC OIICHABA KATO PA3AMKATA MCXKAY BCHYIKH AOTOBOPDHM ITAPHIHHI
IIOTOITH, KOUTO CC ADBAMKAT Ha q)OHAa B ChOTBCTCTBHC C AOTOBOPA M BCHYKH IIAaPHUYHH IIOTOITH, KOUTO q)OHA’bT OYaKBa A2
IIOAYYH, AUCKOHTHPAaHN C OPHUIMHAAHHA C(i)CI{TI/IBCH AWNXBEH IIPOLICHT. (DOHA'bT IIPH3NABA meqaaba man sary6a oT
06C3L[CHK2 B OTYETA 32 IPOMEHUTE B HETHUTC aKTHBH 32 BCUYIKHU (pHHaHCOBI/I HHCTPYMCHTH CBhC ChOTBETCTBAIIA KOPEKIINA
HA TAXHAT2 02A2HCOBA CTOHHOCT B OTYETA 32 HCTHHUTC AKTHUBU HA PA3MOAOKEHNE HA OCUTYPCHUTE AMIIA.

32 U3THCAEHHETO Ha OYAKBAHUTE KDEAUTHH 3aTYOU IO #apuunume cpeomsa u exeusaermt ¢ baniy, QOHADT IpHAara 06Imus
IIOAXOA 32 ODe3IleHKa, ompeaeaeH or MCPO 9. Coraacuo To3u moaxos PoHABT npuAara “TpHCTeIeHeH MOAEA 32
obe3lleHKa Bb3 OCHOBA HA IIPOMEHHM CIIPAMO I'bPBOHAYAAHOTO IIPU3HABAHE HA KPEAHTHOTO KAGECTBO Ha (DHHAHCOBHA
HHCTPYMEHT (aKTHB). 32 IIEATA CE IIPHAATA PEATHHIOB MOAEA, KATO CE H3IIOA3BAT PeHTHHIUTE Ha GAHKHTE, OLPEACACHH
OT MEXAYHAPOAHO IIpH3sHaTH pedtnaroBn hbupmu Xato Moody’s, Fitch, S&P, BCRA u Bloomberg. Ha Tasu 6a3a, ot
€AHA CTPaHa, CE M3MTOA3BAT MyDAMYHN AanHE 32 PD (BepoaTHOCTH 32 Hem3aIbAHeHHE), pedpepupaIy KbM PeHTHUHT2 Ha
CHOTBEeTHATA DaHKa, a OT APyTra, OT IPOMIHATA Ha PEHTHHTA HA ChOTBeTHATa Oamka, (POHABT OIEHABA HAAMYHETO HA
32BUINEH KPEAUTEH PHUCK. 3aTyOHTe IPH HEH3ThAHEHHE Ce OIICHSBAT CHOOPA3SHO HAAMYHETO HA TAPAHTHPAHH H/HAH
obesmeueHH CyMH 110 OAHKOBHTE CMETKH.

3a Teproscku B3emMaHuA B AooroBopuHM akTHBE MCOO 9 usuckea OIIPOCTEH ITOAXOA 34 OLIEHKA Ha 3aIy0aTa OT 00e3eHK
Ha CTOHHOCT, KOATO € PABHA HA OYAKBAHMTE KDEAUTHH 3aTyOH 34 IEAUS CPOK HA HHCTPYMEHTA.

OrnnrcBane

q)OHA'I)T OTIINCBA (pHHaHCOB AKTHB, KOTATO AOTOBOPDHHTE IIPaBa KbM IIAPUYHATE IIOTOH OT (pHHaHCOBI/IiI AKTHB U3TEKAT,
HAHM KOTATO IIPEXBBPAHM ITPABATA 32 IIOAYIABAHE HA AOTOBOPDHHTE IIAPHYHU IIOTOIIH OT (pHHaHCOBI/IH AKTHB B TPAH3AKIIHA,
B KOATO CE€ IIPEXBBPAAT BCUYKM CBHILECTBEHH PHUCKOBE 1 mevaAbu oT IIPUTEKABAHCTO Ha (pHHaHCOBI/IiI akTHB. Besko
Y9aCTHE B IIPEXBBPACHHI (pHHaHCOBI/I AKTHBH, KOETO € Cb3AAACHO HAM 34IIa3€HO OT @OHA’A, CE€ IIPU3HABA KATO OTACAEH
AKTHB UAH IIACHUB.
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[Ipusoxxenua KkpM (PUHAHCOBIA OTYET
2. C’I)H_ICCTBCHI/I CUYC€TOBOAHH IMOAUTHKH, IIPOABAXKCHHAE

2.8. ®uHAHCOBY MHCTPYMEHTH, IPOABAYKEHHE

2.8.1. PHHAHCOBH AKTHBH, IPOABAXNKCHHE

QOHABT HSEBPITBA TPAHIAKIKSA, [TPH KOATO TPEXBBPAL AKTHBH, IPU3HATH B OTIETA 32 HETHHTE AKTHBH Ha PA3IOAOKEHHNE
Ha OCHUIYPEHUTE AWIIA, HO 3aTa3Ba YACT MAYM BCHYKH CBHILECTBEHE PHCKOBE M I1e9aAbH OT IPEXBHPACHATE AKTUBH MAK
9ACT OT TAX. /AKO Ca 3aMA3EHH YaCT MAYM BCHUKM ChILECTBEHN PUCKOBE U 11e92AbHU, TO IPEXBbPAECHUTE AKTUBH He Ce
OTIIHCBAT OT OTYETA 32 HETHHUTE AKTHBH HA PA3IIOAOKEHHE Ha OCHIYPEHHATe AnIa. [ [peXBBpATHE Ha aKTHBH ChC 31TA3BAHE
HA 9aCT MAM BCUYKM CBHINECTBEHM PHCKOBE M Ie9aAbH ca HAIIPHMED CAEAKH CHC 32€MaHe Ha TIEHHM KHEKA HAH C
AHTAKUMEHT 33 ODPATHO H3KYIIyBaHe.

HPI/I TpaH3aKHH, IIPM KOHUTO @OHA’I:T HHUTO 3aI1a3Ba, HATO IIPEXBBPAA BCHUYKHA CHIICCTBECHI PHCKOBE M meqaAbu ot
TIPATCKABAHETO HA CAHNH (pI/IHaHCOB AKTHUB, TOH OTIIMCBA AKTHBA, d4KO HE 3aIla3Ba KOHTPOA HAA HETO. HpaBaTa n
3AADBAKEHNATA, 3aI1a3€HU OPH IPEXBBPAAHETO, CE IIPA3HABAT OTACAIIO CHOTBCTHO KATO AKTHBU M ITACHBH. HPI/I CACAKH,
IIPA KOHUTO CE€ 3aIIa3Ba KOHTPOA HAA AaKTHBA, (DOHA'I:T IIPOABAMKABA A2 IIPH3HABA AKTHBA AO CTCIICHTA HA y9acCTHE, B
32BHCHMOCT OT TOBA AOKOAKO € H3AOXKCHO Ha IIPOMEHU B CTOHHOCTTA H2 IPEXBBPACHUSA AKTHB.

QOHABT OTNHCBA ONPEAEACHW HHBECTHITMOHHM [IEHHM KHIDKA, KOTATO GBAAT ONPEACACHH KaTo HechOupaemm -
HaIpHAMeD, KOTaTO HMMa HMHMOPMAIHS, IOKA3BAINA, Ue¢ AABKHHUKBT € B TEXKO (DUHAHCOBO 32TPYAHEHHE M HAMA
PEAANCTHYHA IIEPCIIEKTHEA 32 BBH3CTAHOBABAHE, HAINIP. KOTATO AABKHHKBT € OHA AWKBHAMDAH HAH € BAA3BA B
ITPOM3BOACTBO 110 HeChCToATeAHOCT. OTIHCcaHuTe (DUHAHCOBH AKTHEH BCE OLE MOTAT A2 OBAAT 0BEKT Ha ACHHOCTH IO
IIPUHYAMTCAHO H3ITHAHEHHE CHIAACHO IIPOIIEAYPHTE 32 Bh3CTaHOBABAHE Ha DOHAA, KATO Ce B3EMAT IIPEABHA IPABHUTE
KOHCYATAITIH, KOTATO € YMECTHO. BCHYKH Bb3CTAHOBEHM CYMM CE OTYMTAT B ITedaAbara nan 3arybara.

2.8.2, Dugapcosy nacusa

PUHAHCOBUTE MACUBA HA ®0HA3 BKAFOYBAT OCHOBHO 3aABAMKECHNA KbM Kommamnsra.

q)OHA"bT IIpHU3HaBa (pI/IHaHCOBI/ITC ITACHUBY HA AATATa HA BB3HHKBAHE IIO CIIPpaBEAANBA CTO;IHOCT, HETHO OT IIPEKHATE
PpasxoAn IIO TPAH3AKIMATA, 4 IIOCACABAMIO ITO AMOPTH3HpaHa CTOMHOCT. q)OHA"bT OTIINCBA (bI/IHaHCOB ITaCHuB, KOraTo
HETOBUTE AOTOBOPHHU 3aAbAXKCHHIA CA H3ITbAHCHH, OTMEHEHU NAH HU3TCKAT.

2.8.3. Ilpaaynny 3a O0eHKA4 110 COPABEAAHBA CTOHHOCT

CHPZBCAAI’IBQ. CTOUMHOCT € [CHA ITPH HOPMAaAHA CACAKA 32 HPOA’A)K68 Ha aKTHB HAH 34 IIPEXBDPAAHE Ha ITACHUB, KOATO on
CE€ CAYIHAA MCKAY ITA3APHM YIACTHUIM KBM AaTaTa HA OLICHKA. CHP’ABCAAHBQ.TQ. CTOMHOCT € HN3XOAAITA ITCHA 1 CC 6a3npa
Ha IIPEATIOAOXKCHHUCTO, 9e omnepanugra 110 HPOA’A}K68T8 oIe C€ peaAmsypa UAU HA OCHOBHUA IIa3ap 3a TO3U AKTUB HAH
IIaCHUB, UAH B cquafI Ha AWIICA HA OCHOBCH IIa3ap — HA Haﬁ—I/I3I‘OAHI/I}{ 11a3ap 32 aKTUBA HAH ITaCHBA. Kakro OIIPEACACHHUAT
KaTO OCHOBCH, TAKa 1 Haf/'I—I/IBI“OAHI/IHT I1a3ap Ca TAKMBA I1a3apy, AO KOUTO @OHA’I)T 3AADAKUTEAHO NMA AOCTBII. @OHA”I)T
H3II0A3Ba OCHOBHO IIa3aPHUA, 1 IIO-OTPAHNYEHO IIPAXOAHNA IIOAXOA, KaTO HAR-9eCTO IIPUAATAHUTE OLICHBYHU TEXHUKA
Ca AUDEKTHH I/I/I/IAH KOPHUTHPAHN KOTHPAHM ITa3aPHY LIEHHA 1 ANCKOHTHDAHH IIAPUIHA IIOTOLHA.

CHPQBCAAHBQTQ CTOHHOCT Ha (pI/IHaHCOBI/ITe HHCTPYMEHTH CE€ OIIPEACAT BCEKH AEH HA Gas3a IIa3apHHA KOTHPOBKH Ha
ICHATa UM KbM Kpad Ha IIPEAXOAHUA pa6OTCH ACH Ha aKTHMBEH I1232p 32 TO3HW HHCTPYMCHT, Oe3 B Hex Aa CE€ BKAFOYBAT
Pa3XOAHUTE IIO OCBIIECTBABAHE HA CACAKATA. HasapT,T CE€ CUMTa 32 AKTHUBCH, aKO 6OPCOBI/ITC IICHH Ca PETYAAPHH M ACCHO
AOCTBITHH ¥ IIPDEACTABAABAT aKTYAAHH M PEAOBHO OCBHIICCTBABAHU IIPEKH ITa3APHMU CACAKH.

IIpu onenxara Ha CIIPaBEAAHMBATA CTOMHOCT Ha qJI/IHaHCOBHTe axTrBu KbM 31 aAckemBpu 2019, PouasbT € IIpHEA CAEAHUTE
KPUTEPHH 32 OIIPCACAMHE HA AKTHBEH 1123aD! CKAFOUEHH CAeAkH B HaA 50% oT paGoTHMTe cecHM 32 IIPEAXOAHHA
TpuMecedeH meproa u Haa 1% or cpeanns Free Float M3THPIyBaH obeM 32 ChIHA TIEPHOA, KATO ABETE JCAOBHA Ce
IIPUAATAT KYMYAQTHBHO.

AKO Ia3apbT 32 AAACH (pI/IHaHCOB HHCTPYMCHT HE € aKTWBEH, @OHA’I)T YCTaHOBABA CIIPABEAAMBATA C’l"OﬁHOCT,
HU3IIOA3BANKH HCHOO6P83YB8LL[H MOACAH MAHM TEXHHKH HA ANCKOHTHPAHE HA ITAPDUIHHATE ITIOTOLIH. I/I36paHaTa TEXHHKA 32
OIICHKA M3IIOA3BA MAKCHMAAHO IIa3apHUTE AAHHU, Ppa3vnTa BH3MOXHO HAA-MAAKO Ha CHCHI/IqJI/I‘IHI/I 3a ‘DOHAZ OITCHKH,
BKAXOUYBA BCHYKH (paKI'OPH, KOHTO YyY9aCTHHIHTE B IIazapa Guxa B3ean IIPEABHA IIPH OIIPEAECAAHETO HA II€HA, U €
CbBMECTHMA C IIPHETHUTE MKOHOMHAYECKN MCTOAOAOTHH 32 I.ICHOO6P2.3Y'B’AHC Ha CbI/IH’AHCOBI/I HHCTPYMEHTH. A’AHHHTC 3a
TEXHUKHTE 32 ONEHKA YAQAYHO IIPEACTABAT ITA3aPHHATE OYAKBAHHNA U HU3MEPBAHNA 32 (paKI‘OpI/ITC Ha PHUCK 1 AOXOAHOCT,
TIPpUCHINU HA (pI/IHaHCOBI/IH HHCTPYMEHT.
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HpI/IAO)KeHI/Iﬂ KbM q)I/IHaHCOBI/Iﬂ oT4yeT

2. CrirecTBEHM CICTOBOAHH IIOAMTHKH, IPOABAKEHHE
2.8. ®MHAHCOBU HHCTPYMCHTH, IPOABAYKEHHE

2.8.4. Ilewaabn 1 3ary6H OT HOCAEABAINA OL[CHKA

Benukn mewasabu n 33I’y6I/I, BB3HHUKHAAN B PE3YATAT Ha IIPOMEHH B CIIPABEAAVIBATA CTOMHOCT H2 q)I/IHaHCOBH
HHCTPYMEHTH OTYETECHH IIO CIIPABEAAVIBA CTOHHOCT opes meqaAba uAn 3ary63, C€ IIPH3HABAT B OTIETA 32 IIDOMEHHUTE B
HETHHTE aKTHBH HA PA3IIOAOKEHHE HA OCHUTYPEHHUTE AHMIIA HA €XEAHEBHA Haza.

2.9. Taxcu 1 yaApBoKkKH B Hoa3a Ha Komnanusara

3a ocpiecTBABAHE Ha AEHHOCTTA IO AOITBAHUTEAHO NEHCHOHHO OCHIypsBaHe I 3a yupasacuue Ha AIID, Kommanusra
CHOMPA CACAHUTE TAKCH M JAPHKKH OT OCHIYPEHHTE AUNA, orpesescHH B [Ipasnanuka ma Qompa:

L €AHOKPAaTHA BCTBIIMTEAHA TAKCAa,
L4 TaKkCa OT BCAKA OCHUTYPHUTEAHA BHOCKQ,
L4 HNHBECTHUIINOHHA TAKCAQ,

L4 TAaKCa IIPH U3TETAAHE HA CPECACTBA OT MHANUBHAYAAHATA IIAPTHAA IIPEAN HACTBIINA OCHIYPHUTCACH CAy‘IafI;

DoHABT He HAYHUCAABA ADPYFH TAKCH H JAPBKKH, OCBCH OIIPEACAeHEHTe B [IpaBHAHMKA 32 OpraHMSAIUATA HA
ACHHOCTTA MY.

2.10. ITpomMesn B CHETOBOAHMTE IIOAMTUKHA

HEPBOHH‘I&AHO IIPHA3AraHe Ha HOBH CTAHAAPTH H H3MCHCHHI KbM CBINECCTBYBAINH CTAHAAPTH, BAC3AH B CHAA
npe3 TEKYINHA OTYCTCH IIECPHOA

CaeanuTe HOBHM CTAHAAPTH M HM3MEHEHHA HA CBHINECTBYBAIIM CTAHAAPTH, HM3A2AcHM OT CbBera 32 MexayHapoaAnn
caeToBoARM crasaapT (CMCC) u npuets o1 EC, ca BA€3AM B CHAA 32 TEKYIINA OTICTCH LICPHOA;

¢ MC®O 16 Ausunr - npuer oT EC ma 31 oxromspu 2017 (B cHAa 32 TOAHIITHE LIEPHOAH, 3AIIOTBAIIM HA HAH CAEA
1 suyapu 2019);
* MUsmenenme ma MCOO 9 ®unancosu mHCTpyMEeHTH — XapaKTePHCTUKH 32 IIPEATIAAINAHE C OTPHIIATEAHO

obesmmerenne — mpuero o1 EC ma 22 Mapr 2018 (B crAa 32 TOAMIIHE [IEPHOAH, 3AII0TBAINN Ha HAH cA€A 1 AHyapH
2019);

¢  UVsmenenus sa MCC 19 Aoxoau Ha HaeTn auna — Kopexnus Ha maana, CBHKPAIIABAHE HAH ypexAaHe (B CHAQ
3a TOAMITIHY IIEPHOAM, 3aITOYBAINK Ha HAHK caea 1 auyapn 2019);

o Hismenenma ma MCC 28 UasecTunun B ACONMHPAHH H CHBMECTHH NPEATPHATHA - ABAroCpodUHH yIacTHA
B aCOITMMPAHM M CbBMECTHH ITPEATIPHATHA (B CHAQ 32 TOAHIIIEY IIEPHOAH, 3aII0TBAIIM Ha HAK caea 1 sryapu 2019),

¢ UVsmenennma Ha passamusHn CTaHAAPTH ,IloacOpenna ma MCOPO (muxna 2015-2017)”, npoustuvamm ot
TOAHITHUSA MPOEKT 32 IMoaobpenma ma MCOO (MCPO 3, MCPO 11, MCC 12 u MCC 23) ocHoBHO ¢ mea
OTCTpaHABAHE HA IPOTHBOPEUHSA M H3ACHABAHE HA (DOPMYAMPOBKY — (B CHAA 334 TOAMDIHI IIEPHOAH, 3AIIOIBALIH HA
uau caea 1 aayapu 2019),

¢  KPMC®O 23 HecurypHocT IpH TPETHPAaHETO HA AAHBHKA BBPXY AoxoAnTe — npueto o1 EC Ha 23 oxromBpu
2018 (B crAa 32 TOAHIIIHH IIEPHOAH, 3AII0YBAIIH Ha HAHK CAea 1 auryapu 2019).

Ilppnemanero Ha Te3W HM3MEHEHMA Ha CBIINECTBYBAIIUTE CTAHAAPTH HE ¢ AOBEAO AO CHINECTBEHH IIPOMEHH BbB
dunrancosua orver Ha PoHaa.
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HPHAO)KCHI/I}I KBbM Q)HHaHCOBI/I}I OTUCT

2.10. ITpoMeHn B CIETOBOAHUTE IIOAMTHKH, IPOABAKEHHE

CranpapTu 0 H3MEHEHHA HA CHINECTBYBAINH CTAHAAPTH, H3AaAeHH o1 CMCC u nprern or EC, konro Bce ome
He €4 BA€3AH B CHAA

Kom AAaTaTa Ha OAO6PHB8HC Ha HACTOAITHUA CbI/IHaHCOB OTYET CACAHHUTC HOBU CTAaHAAPTH, U3MEHEHNA Ha ChINECCTBYBAIII
CTAaHAAPTH AW PA3ACHCHMA, Ca H3AAAEHH OT CMCCnu IIPHUETH OT EC, HO BCC OIIC HE Ca BAE3AM B CHAA:

¢ Msmenenne ma MCC 1 IIpescTansme na dunancoru oraern 1 MCC 8 CaeToBOAHE NOARTHKH, IPOMCHH
B CYETOBOAHHTE NPHOAM3ATEAHN OMEHKH M rpeurkn’” - OIpeAcAeHNE 32 CHIIECTBEHOCT (B CHAA 32 TOAMIITHU
MIEPHOAM, 3aII09YBAIIH Ha HAK caea 1 auyapn 2020),

¢ Msmenenus na Pedepenunure xpm Konnenryasnara pamxa B MCPO nybanxysama ma 29 mapr 2018 (8
CHA2 32 TOAUIITHH IIEPHOAM, 3aIIOYBAITH Ha AU caea 1 aayapu 2020).

e MHsmenenne va MCPO 9 Ounancosu uacrpymenta, MCC 39 ®unancosm uncrpymenta: Ilpusnasane n
onenssane” 1 MCOPO 7 “©Ounancosu mHcTpyMenTH: OnoBecTaBaHe” — B CHMAA 33 TOAMLIHN IIEPHOAN,
3aI109BAIIN Ha HAH caeA 1 aayapu 2020,

HoBu cTanAapTH H H3MEHEHHS HA CHINECTBYBAINH craHaaprtu, asaaseaa or CMCC, konTo BCe ome He ca
nprern ot EC

[Nomnacrosmrem, MC®O, npruerr ot EC He ce pasamdaBar chimecTBeHo oT Tesm, npuera or CMCC, ¢ nskarogenue Ha
CAEAHUTE HOBM CTAHAAPTH, M3MEHEHHA HA CBHINECTBYBAIM CTAHAADTH WM HOBH Da3iCHEHWH, KOUTO BCe OINE HE Ca
oa0bpern or EC xpM aAaTaTa Ha 0AOGpABAIE Ha HACTOAIINSA (DHHAHCOB OTIET (AATHTE Ha BAM3AHE B CHAA, TOCOYEHH II0-
Aoay ca 3a wpaauTe MCOO):

¢ MC®PO 14 PasueTn 3a peryAaTOpHN OTCPOUYECHH CMETKM (B CHAA 32 TOAUITHU IIEPHOAH, 3AIOYBAIIH HA HAH
caea 1 sayapu 2016) — EC e B3ea pelreHme Aa He 3aI09Ba IIPOLIECA II0 IPUEMAHE Ha TO3H MEKANHEH CTAHAAPT H
A2 H39aKa OKOHYATEAHMA CTAHAAPT,

¢ MC®O 17 3acTpaxoBaTeAHM AOTOBOPH (B CHAA 34 FOAUIITHY IIEPHOAM, 3AII0UBAIIN Ha HAK cAea 1 sxayapu 2021);

¢ MHsmenenne na MCOO 3 Busnec komGunanmn — Onpeseaenne 3a 6usuec (B cuaa 32 Ousnec kombumanuu 3a
KOMTO AATATA Ha MIPHAOOUBAHE € Ha MAH CACA HATAAOTO HA TOAMMIICH OTYCTEH IIEPHOA, 3AII0UBAIT HA AN CAeA 1
aayapu 2020 n 3a anAo6nBaHe H2 AKTHB, BB3HUKBAIITO HA HAY CACA HATAAOTO HA TO3H IIEPHOA);

¢ MHsmenennme na MCPO 10 Koncoauaupauu dunancosu ordet 1 MCC 28 HuBecTnimu B aconunpanu
¥ CHEMECTHH OpeAnpusTus - IIpoaaxba manm BHOCKA Ha aKTHBH MEKAY MHBECTHTOD 1 HETOBO 4COLMHPAHO HAM
CBbBMECTHO ITDEAITPUATHE M IOCACABALIM H3MEHEHUA (AATATA HA BAM3AHE B CHAZ € OTAOMEHA 32 HCOIPEACACH
ITEPHOA AO MIPHKAIOYBANE Ha IIPOEKTA 32 OIICHKA Had METOAA HA COOCTBEHMA KAIIMTAA),

¢ Usmenenue na MCC 11Ipeacrassame Ha punancosu ordern: Kaacnduranus sa 3aAbAIKEHAAT2 KATO TEKYIIN
M HETEKyIIM M3AaAeHO Ha 23 aayapu 2020

(I)OHA’I:T O92KBa IIPUEMAHETO Ha TE3X HOBH CTaHAAPTH, N3MECHCHMA Ha ChIIECTBYBAIIM CTAHAAPTH X HOBU Pa3ACHEHMNT Ad
HE OKAXKC€ CBILICCTBCH C(bCKI‘ BBPXY (bI/IHaHCOBI/IH OTYET HA (I)OHAZ. B IIEPHOAA HA IIPPBOHATAAHOTO UM IIpHAarame.

OTumTameTo Ha XEAMHPAHETO, OTHACAINO CE A0 IOpTdeiian OT (PMHAHCOBM AKTHBY U ITACHBY, TUHTO IPHHIIAIN He €A
mpuetn oT EC, e Bce olle HeperyAupaso.

CHOPCA IIpeneHKaTa Ha (I)OHAQ. IIPHAATaHETO Ha OTYUTAHE Ha XCAJKHMIPAHCTO 32 HOPTCl)CI;‘IAI/I oT Q)I/IH'AHCOBI/I AKTHBU U

macusu cpraacao MCC 39 @unancosu mECTpyMeHTH - [ IpHsHaBane u olleHsBaHe, HiMa A2 OKAKe ChIIECTBEH ehexT
BBPXY (PHMHAHCOBUA OTUCT, 4KO C€ IPUAOKH KbM OTIETHATA AATA.
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IIpuaoxennsa KkpM (PUHAHCOBHS OTUET

3. IToamTHKA Ha PBKOBOACTBOTO IIO OTHOIICHNE HA PUCKA

AIT® | ACK Poanna” € H3A0KEHO Ha CAEAHHUTE BHAOBE PHUCK TP OTEPanuuTe CH ¢ (PUHAHCOBH AKTHBH:

KpeanTen puck
ITazapen puck
AmxsuaeH puck
32KOHOB PHCK
IToAnTiaecku puck

Puck or koHNEeHTparus

VIIpaBA€HHETO HA PHCKA HA (DOHAH Ce U3BBLPIIBA OT KOMHUTET IO ABACHHE HA PHCKA, KOHTO B3€Ma CBOMUTE PEITCHHMA
>
Ha 6232 H2 2HAAN3N, OLEHKHN U IIPEAAOKCHHUA Ha OTACA ,,& IIpaBACHNEC HA PHCKQ”.

HPOHCC’I)T IO H3MEPBAaHE M YIIPABACHHEC HA PHCKAa BKAFOYBA aHAAW3 HA BHAOBCTC PHUCKOBC, HA KOHTO Ca HM3AOKEHH
AKTHBHUTE H2A (DOHAa. B CAy‘{aﬁ Ha DPCBHIOICHHE HA TE3X PHUCKOBE, HAA IIPECABAPUTEAHO ONIPEAEACHO HUBO, OTroBaApAINO
HAa PUCKOBATa TOACPAHTHOCT Ha (DOHAZ CE€ B3€MAT PEIICHHUA 32 HAMAAABAHETO M.

3.1

Kpeanten puck

,,KPCAI/ITCH PHCK” [ O6H_[O PHUCKBT OT HAMAAABAHE HA CTOMHOCTTA Ha HHBCCTHUITUATA B CAMH (bI/IHaHCOB HHCTPYMEHT IpH
HEOYAKBAHU CHOUTHA OT KPEANTEH XapaKTeP, CBBPP3aHH C EMHTCHTHUTE HA (bI/IHaHCOBH HHCTPYMEHTH, HACPCINHATA CTPaHa
1o 6OPCOBI/I U IfI3B”bH6OPCOBH CACAXII, KAKTO H ABPHKABHUTE, B KOUTO T€ M3BBPINBAT ACﬁHOCT.

P”I)KOBOACTBOTO PasraexAa TPpHA OCHOBHM BMA2 KPEAUTEH pHICK:

KonrparenTen puck — PHCKBT OT HEM3ITbAHCHME HA 3aABAXKCHHATA OT HACPEINHATA CTPAHA II0 M3BBHOOPCOBH
CACAKH KaTO BaAyTHH (hDOPYBPAHM, AMXBEHH CyaIoBe, H APYIHM HM3BBHOOPCOBH HMHCTPYMCHTH PA3PCIICHH OT
HOPMATHBHATA 6433, KOMIAHMATA yIIpaBAABA TO3U PUCK IPE3 AMMUT 32 CTOMHOCTTA Ha HETHOTO B3€MaHe OT BCHYIKH
H3BBHOOPCOBH CAEAKH, CKAFOYEHH C €AHA HACPEIIHA CTPAHA KATO IIPOLICHT OT HETHHUTE aKTHBH.

PrckoBa mpemmsa - pasAmMKara MEKAY AOXOAHOCTTA AO II4ACK Ha KOPIIOPATHBHA, ODINMICKA AW HIIOTEIHA
OBAMIaIMA M ABPMKABHA ODAMTAIMA CBC CXOAHH mapameTpu. KomImaHmATa aHaAMsSHpa HHBOTO HA PHCKOBATA
MIPEMUA 1 HEHHOTO CBOTBETCTBHE C KDEAUTHOTO KAYECTBO HA CMHTCHTA.

VuBecTHIMOHEH KPEAMTEH PHCK - PHCKBT OT HAMAAfMBAHE HA CTOMHOCTTA HA MHBECTHIIHATA B €AHH ABATOB
HAAHCOB MHCTPYMEHT, IIOPaAHM KPEAMTHO CBOHMTHE IPM eMHTEHTa Ha TO3M HHCTpyMeHT. KpeamrHo cpburme
BKAIOUBA OOABABAHC B HECBCTOATEAHOCT, HENAATEHKOCIOCOGHOCT, IIPOMAHA B KOHTPOAA, CHIECTBEHA [IPOMAHZ B
KaIIUTAAOBATA CTPYKIYPa, HaMAAABAHE HA KPEAUTHHS PEHTHHT U AD. PBKOBOACTBOTO YIXPaBAABA TO3M PHCK KaTO
H3BBPINBA KAYECTBCH M KOAMIECTBEH KPEANTEH aHAAN3 Ha $a32Ta Ha: (DHHAHCOBH OTIETH, KAIIMTAAOBA CTPYKIYPA,
obe3rcueHNe M YIPABACHHE K PEITYTALIAA Ha EMHTECHTA.

TabAMI[aTA TI0-AOAY IIPEACTABA KAYECTBOTO Ha (DHHAHCOBHUTE AKTHBH KATO MAKCHMAAHA KPEAMTHA EKCITO3HITAA, Ha 623aTa
Ha peHTHHIH, u3BaedeHn npuopnTeTHo oT Fitch. Ilpm Ammca Ha pefiTHHT OT Ta3H areHI(HA Ca IIOA3BAHM TAKUBA OT

Moodys.
B xunmdu sesa 2019 2018
ennn kumia, MBAAACHH HAHM TAPAITHPAHM OT ABPKABATA
Pedgmurz AAA 21 339 -
Petmure AA+ 1532 -
Petimunz AA 1525 -
Pedmurz A+ 1049 -
Pedmurnz A- 8 920 9127
Pedgmurz BBB+ - 4023
Pedmurz BBB 26 839 13 164
Pedimurz BBB- 17 041 24 986
Pedimurz BB+ - 5192
78 245 56 492
Kopniopatnsuu obauranmu
Pesimurz A 875 -
Pedimmurz BBB+ 380 1213
Bes petimune 294 304
1549 1517
AKIINH, IPaBa U ASAOBE
Bes petimure 34 674 38 581
34 674 38 581
114 468 96 590
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Ilpusooxenna kpM PUHAHCOBHA OTYET

3. IMoanTRKA HA PBEKOBOACTBOTO IO OTHOIDEHHE HA PHCKA, IPOABAXKEHUE

3.1. KpeauTeH pHCK, IPOABAXKEHUE

Kom 31 aexemepm 2019 I. 0CT4BA HECHUIYPHOCT OTHOCHO KPEAMTHHI PHUCK, CBBP32H C ABPMKABEH ABAT 332 HAKOH OT
crpanute. DOHABT BHUMATEAHO YIIPABAABA TO3H PHUCK IIPe3 TOAMHATA M KATO PE3YATAT OT TOBA OBINIOTO KAYECTBO Ha

roprdeiiaa OT ABPHKABEH ABAT € A00PO.

Ta6AHL[aTa IIO-AOAY IIPDEACTABA 6aAaHCOBATA CTOMHOCT Ha HOPTCbeﬁAa OT ABPABEH ABAT IIO CTPAHH.

B xcunnou sesa 2019 2018
OT4eTeHn IO CIPABEAAMBA CTOMHOCT Ipe3 megaaba mam 3aryba

Ascrpus 1532 -
Brearapus 11 651 14 927
Kurrani 1049 -
I'epmanns 15 836 -
Ucmannsa 8920 9127
@pannua 1525 -
HMuaoHe3Ha 3012 2924
Hraans 6 347 5760
Mekcuko 2 813 4023
Huaepaasana 5503 -
Iopryraana 9363 7 404
Pymprnsa 10 694 7135
Xopsarus - 5192
O6iuo 78 245 56 492

®  Cuem060010 mpermupate - OTIETCHH IO CIIPABEAAHBA CTOMHOCT IIpes mmevanba nau saryba

®  DUcK 1A racpesyra cmpana - CAEAKUTE ce CKATouBaT DVvP (A0CTaBKa CpeIIly IAaInane, C M3KAIOYEHHE Ha CAEAKUTE C
Brarapckn AbpxaBeH ABAT) H OPAAM Ta3H IPHYMHA PUCKBT OT HACPEIIHATA CTPAHA € CBEACH A0 MHHHEMYM.

®  IHKGUONOCH - EMPCHUTE ITPEACTABASBAT IPEAUMHO EMICHHM eBPOOOAUTAITHI, H3A2ACHH OT ChOTBETHHTE CTPAHHL.
Emuncunre ca kawenu 3a ThproBus Ha PETYAHMPAaHHM KAIIMTAAOBH Nasapi. Texymo 6usar xotupanu obemu, mo-
TOAEMH OT IIPUTEKABAHUTE, OT MHOXKECTBO GOPCOBH ITOCPEAHHULIH H IIO TA3H IIPHYHHA CMATAME, 1€ AUKBIAHUAT
DHCK € HHUCBK.

S GquAHue HA pUCKA O0m MpOMANA HA Yeramd - CIIODEA TIPABHAATA 34 yIOpaBAacHme Ha pucka Ha QoHAa,
MOAHDHIIPAHATA AFOPALIUA € METOABT, IPe3 KOHTO Ce M3MePBa AMXBEHI PHCK HA IIeHHATa KEura. OCHOBHUAT
PHCK IIPH IIPOMAHA Ha [1a3apPHATA II€HA HA AbATOB MHCTPYMEHT C (DHKCHPAH KYIIOH € IIPOMAHATA B [IA3aPHUATE
AWXBEHH TIpomeHTH. MoAndummpanara AFOpallia € IIOKA33aTeA AOKOAKO IIa3aPHATA I[eHA HA AGACHA ABATOBA
LIEHH2 KHHUT2 € YyBCTBHTEAHA KbM ITPOMAHATA HA ITa3aPHUTE AUXBEHN IPOLEHTH.
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IIpusoxenus xpM (pUHAHCOBHS OTUET

3. IToamTnka \a PBEKOBOACTBOTO IO OTHOHICHUC HA PHCKa, IPOABAKCHUEC

T26AI'II_I’£[T’£[ IIO-AOAY TIPEACTABA MATYPUTETHATA CTPYKTyPa Ha HOpT(peIrIA’El OT ABPKABECH ABAT IIO CTPAHH.

31 aexemepu: 2019 Ao 1 mecexg Orl1ar03 Ot 3 Mecena Orla05 Haa 5 O61mo
B xussou sesa Mecena A0 1 roamna FOAMHH TOAMHM
ABCTpHA - - 5 - 1527 1532
Brarapus - 153 23 3 878 7 597 11 651
Kurait - - - - 1049 1049
Tepmanna - 32 - - 15 804 15 836
Ucnapns - - 86 - 8 834 8920
Opannus - - 4 - 1521 1525
Muaonesns - - 40 2972 - 3012
Hrannsa 14 21 5 - 6307 6 347
Mexcuko 17 - 17 - 2779 2813
Huaepaasana - - 12 - 5491 5503
Iopryraama - - 158 - 9 205 9 363
Pymprma - 87 90 - 10 517 10 694
31 293 440 6 850 70 631 78 245
31 aAexemepu 2018 Ao 1 mecexg Orl1ar03 Or 3 mecena Orla05 Haa 5 O6mo
B xunsou nesa Mecena Ao 1 roauna TOAMHH TOAHMHHA
Brarapns 13 182 28 5 661 9043 14 927
Pympuua - 11 46 - 7078 7 135
Wcnmamna 39 - 57 3 648 5383 9127
Wrasus - 12 7 3 455 2286 5760
Iopryrasus - 178 21 2700 4505 7 404
Wnaonesns - - 41 2883 - 2924
Mexkcuxko - 59 - 2575 1389 4023
XppBaTua - 69 42 2024 3057 5192
52 511 242 22 946 32741 56 492
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AII® ,, ACK ~ POAMTHA”

TOAMITIEH GUHAHCOB OTUET 3A 2019

IIpnaoskennsa keM (PHUHAHCOBUA OTYET

3. HOAHTI/IKa HAa p’LKOBOACTBOTO IO OTHOIILICHMEC HA pncxa, IIPOA’LA)KCHI/IC
3.2. ITazapen puckx

PrroBoacTBOTO Ha KOMITaHMATa HAEHTH(DHIMPA H M3MEPBA OCHOBHITE BUAOBE IIA3APEH PHCK, CBBP3AHH C OTAEGAHHTE
MHCTPyMeHTH B IopTdeiiaa OT neHHu kHmka Ha PoHaa:

3.2.1. AmxBeH puck

,,AI/IXBCH PI/ICK” € PHUCKBT OT HaMaAABAHE Ha CTOMHOCTTA HA HHBECTHIINATA B €AHH @I/IH&HCOB HNHCTPYMEHT, IIOPaAr
HU3MEHCHHE HAa HUBOTO HA AMXBECHMA IIPOIEHT, BAUACIT BBHPXY CTOMHOCTTA HAa TO3X HHCTPYMEHT.

PbKOBOACTBOTO M3MEPBa AMXBEHHA PHCK Ipe3 CACAHNTE KOAUYECTBEHH METOAN:

»AFOpaIa” — OCHOBHA MAPKA 32 YyBCTBHTEAHOCTTA HA €AMH HHCTPYMEHT KbM H3MEHEHUE HA HUBOTO HA AMXBEHHTE
nponeHTH. M3110A3Ba C& METOABT HA MOAMCIITMPAHATA AIOPALMA A2 H3MEPH U YIPABAABA AUXBEHHA PHCK, CBBP3AH C
BCEKH HHCTPYMEHT, Oa3pPAH HA AMKXBCH IIPOLICHT KATO ODAHTAIN, ANXBEHH Cyarose, dhrogspcy, 6a31paHy Ha AUXBEHH
mporueHTH, # rowspcy, 6asupany Ha 0bAHraIMH.

TabAMIUTE ITO-AOAY IIPCACTABAT AMXBEHHTE Jurancosn axtuBn Ha Poraa x¥bM 31 aexemppn 2019 1. 1 31 Aekemepn
2018 r. mo TaxHATa GAAAHCOBA CTOHHOCT CBIAACHO AUXBEHUTE MM YCAOBUA U MATYPUTETHATA UM CTPYKTYpa.

31 sexemepu 2019 HucrpymenTu ¢ (pUKCHpPAH AUXBEH MPOLEHT
Hucrpyme
HTH C
IIAABALL
AUXBEH Aol Orl1a03 Or3mMecena Orlao5b Haa 5
B xun20u se6a O06mo IPOICHT Mecena Mecenra A0 1 roauma TOAMHH FOAMHH
AxTHBH
ITaprrann cpeacrsa 10 320 - 10 320 - - - -
Nusectnmn 79 794 294 31 299 446 7716 71 008
O6mo 90114 294 10 351 299 446 7716 71 008
31 aexemBpn 2018 HucrpymenTn ¢ (puxcupaH ANXBeH MPOLEHT
Hucrpyme
HTU C
IIAABALL
ANXBEH Aol Orl1a03 Or3mMecena Orla05 Haa 5
B xun20u se6a O6mo OPONEHT Mecena Mecena A0 1roamnma FOAHHH FOAMHH
AxTuBn
ITapuunn cpeactsa 13 327 - 13 327 - - - -
Husectnmn 58 009 304 52 516 246 23794 33097
O6mo 71 336 304 13 379 516 246 23794 33 097
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AXI® ,, ACK - POAVHA”
TOAMIIEH ®HHAHCOB OTUET 34 2019
[Ipuarorxenns xbM (PUHAHCOBUA OTIET

3. IloanTHKA HA PBKOBOACTBOTO IO OTHOUICHHE HA PHCKA, HPOABAXKEHAE
3.2.1. AuxBeH PHCK, HIPOABAYKCHHE

quCTBIITeAHOCT H3a HETHHTEC AKTHBH KbM IIPOMAHA HA AHXBECHHTC HUBA

UyBcTBHTEAHOCT KM IIPOMAHATA HA AMXBCHHTE IIPOLCHTH H HCHHOTO OTPAKCHHE B OTYETA 32 IIPOMEHHTE B HETHHUTE
AKTHMBH Ha PA3IIOAOKCHHE HA OCUIYPEHHTE AHIIA, OPEACACHA UPE3 METOAA HAa MOANDHUIMPAHATA AIOPALMA € ITOKA32HA
B CAGABAIIIATA TADAUITA:
100 Gasucam TOUKM
[pPOMAHA B ANXBEHHUTE

B xua90u sesa HUBA
Kom 31 ackemspn 2019 5557
KoM 31 ackemppu 2018 2995

3.2.2. Baayren puck

»DAAYTEH PHCK’ € PHCKBT OT HAMAASBAHC H4 CTOHHOCTTA HA MHBECTHIMATA B €AMH (DHHAHCOB HHCTPYMCHT,
ACHOMWHMPAH BBB BaAyTa pasamdHa oT Aes u EBpo, mopaan nsMeHeHHe Ha Kypca Ha OOMSHA MEKAY Ta3H BAAyTa H

Aes/Espo.

P'bKOBOACTBOTO HA3MEPBA BAAYTHHA PHCK UPE3 H3ITOA3BAHE HA HACTOpHUYECKAa BOAATHAHOCT Ha Kypca Ha ChOTBETHATA
BaAyTa KbM ACBA MIAW €BPOTO H KOAMIECTBEHOTO OIIPECACAAHEC HA CKCIIO3HIHATA HA BaAyTaTa KaTo IPOUEHT OT HETHUTE
AKTHUBH HA CbOTBCTHHA IICHCHOHECH q)OHA.

TabauiTe IO — AOAY IIPEACTABAT ekcrosnnnuTe Ha Ponaa mo BuAoBe BaayTh kbM 31 aAekemspn 2019 r. 1 31 AekemBpu
2018 r.

B xusq0u sesa KM 31 aexkemepn 2019
Axruem Aera Espo Aosapu Menu O6mo
HﬂPH‘IHPI CpeACTBaA 5336 1521 3 463 - 10 320
lennn kHMKA, N3AGACHH HAM TAPAHTHPAHH OT

ABPKaBaTA - 11 651 - - 11 651
Kopnopatnsan obauranuu - 294 . _ 294
AKIHA, AFAOBE H ITP2aBa 5838 313 6 151
UyKACCTPAHHH IIEHHN KHIKA, U3AAACHH HAK

YRACCTD AR - 665% ; ; 66 594

FAPAHTHPAHH OT ABPMKABATA
UyxAeCTPaHHM KOPIIOPATHBHH ODAMIAaIIAN - 1255 - - 1255
T‘I}DKACC'l"PaI'H'H/I AKITHH, AAAOBE H IIpaBa - 16 601 9195 2727 28 523
AepHBATHBHH aKTHBH, ABPXKAHH C I[EA YIPABACHHE Ha ” . 5

pHcka B B 6
Baemannsa 13 53 16 - 82
O6mo 11187 98 282 12738 2728 124 935
ITacusn
AepuBaTrBHE (PHHAHCOBH HHCTPYMEHTH _ - - - .
3aapAKeHIA 96 3 - - 99
O6mo 96 3 - - 99
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AIT® ,, ACK - POATHA”
TOAMITIEH ®MHAIICOB OTYET 3A 2019

ITpusosxenna xpM (PUHAHCOBHA OTUET

3. IToamTnka Ha PBEKOBOACTBOTO IO OTHOIICHHC HA pHCKa, TPOABAKEHME

3.2. ITasapen pHCK, IPOABAXKEHHE

3.2.2. BaayTen puck, IpoAbAXKeHHE

B xusq0u nesa KoM 31 aexemspu 2018
AxTHBH AeBa Espo Aoaapu Menn O6mo
ITapmann cpeacrsa 12 697 523 107 - 13 327
Ilernn KHMs%a, N3AGACHH HAM TAPAHTHPAHU OT

ABPAABATA 689 14 238 - - 14927
Koproparusan obaurarum - 304 - . 304
AKXITHH, ASAOBE H IIPaBa 6 340 171 - - 6511
UyskAeCTPAHHH LICHHH KHIDKA, H3AIACHH HAH

P - 41 565 - - 41 565

TApaHTHPAHHA OT ABPIKABATA
qy)KACCTp’AHHI/I KOPIIOPAaTHBHA obanranmuu - 1213 - - 1213
UyKACCTPAHHM aKITHH, AIAOBE H IIPaBa - 15 852 6 609 9 609 32070
AepHBaTHBHH aKTHBH, ABPXKAHH C IIEA )

yIpaBA€HIE HA PHUCKA i ) 21 } 2
Bsemanna 1 80 4 - 85
O6mo 19727 73 946 6741 9 609 110 023
ITacusn
AepuparuBan hUHAHCOBH HHCTPYMEHTH - 12 - 118 130
3aabAKeHHA 86 - - - 86
O6mpo 86 12 - 118 216

DOHADT YIPABAABA TYHRACCTPAHHATA BAAYTHATA CKCIOZHILIA 9IpPe3 CKAIOYBAHE Ha (DOPBYPAHH AOTOBOPH, Ipe3 KOHTO
TOTEHITHAARATA 3aTy6a OT BaAyTHA ObesIieHKa Ce KOMIIEHCHPA IIPOIOPIMOHAAHO OT ITPOMAHATA B CTOHHOCTTA Ha
doprypaa. Kem 31.12.2019r. oTkpuTaTa BAAYTHA €KCIIO3UIMATA (BAAYTA H3BBH €BPO M ACB) € B pasmep Ha 4 990 xua. AB.
[Ipn usmenenue ma BaayTHUTE Kypcose ¢ 5% HerHUTe akTHBH Ha douA2 Ouxa ce H3aMeHUAH ¢ 249 XHA. AB.

3.2.3. ILlenoBu puck
»L1€HOBN PHCK, CBBP3aH € MHBECTHIIME € PHUCKBT OT HAMAAABAHE HA CTOMHOCTTA HA HHBECTHIMATA B €ANH (DHHAHCOB

HUHCTPYMEHT IIPH HC6A8I‘OHPI/I${THI/I IIPOMEHH HAa HHBATA HA ITa3APHUTE IEHU.

P’I)KOBOACTBOTO H3MEPBa UEHOBUA PHCK 9PE3 IIPHUAOKIMHA 32 CbOTBETHUA I1a3ap KOAMYIECTBEH METOA OT I/I36POCHI/ITCZ
L4 I/ICTOPI/I‘ICCK’A BOAQTHAHOCT, H3MEPEHA YPE3 CTAaHAAPTHO OTKAOHCHUE;
° s—KOCq)I/IHI/ICHTa KbM HHACKCHUTC Ha CBOTBETHHTE IIa3apH.

HPI/I HEBB3MOKHOCT 32 IIPHAATAHE HA TOPEOIMNCAHNTE ABA METOAQ PBPKOBOACTBOTO HM3IIOA3BA CTAHAAPTHOTO OTKAOHECHHE
HAa MHACKCHTE HA PETYAUDAHUTE II23aPH, HA KOUTO CE ThPIYBAT AZA€HM AKIIUH KAaTO 3AMECTHTEA IIPH UAAOCTHHA aHAAW3

Ha mopTdeiianTe.

CrasaaprHOTO OTKAOHEHHE 32 2019 ToAMHA € 2.85%, KoeTo upu 95% aAosepuresen HWHTEPBAA HE IIPEAITOAATA AHEBHH
3aryom, HaasummaBamu 371 xua. AB.
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AIT® ,,ACK-POANHA”

IFOAUIIEIT PUTHAHCOB OTYET 3A 2019

ITpusoskenna KbM (PUHAHCOBUA OTUIET

3. IloanTuka HaA PBKOBOACTBOTO IO OTHOIIIEHHE HA PHCKA, OPOABAIKEHHE

3.3. AuxBuaen puck

,,AI/IKBI/IACH PI/ICK” € PHCKDBT OT 3ar§7614 IIpH HAAOKUTEATIN lTpOAa)K6H Ha aKTHBH IIPH H€6AaTOHPI/I}ITHI/I II1A3apHHA YCAOBHA
32 IIOCPENIane Ha HeOYaKBAHO Bb3HNKHAAH KPAaTKOCPOYHY 3aAbAXKEHIIA.

B CACABAITIIATE T’A6AI/IIII'I € IIPEACTABEH aHAAW3 HA aKTUBHUTE U ITACHBHTE HA (I)OHA'A, AHAAM3HUPAHN CIIOPEA OCTATHIHHTE

AOTOBOPHH CPOKOBE AO ITAAEK:

OcraTeunn AOTOBOPDHI ITAACKN HA q)I/IHaHCOBI/ITC AKTHBH U ITACHUBH IIO TEXHUTE DAAAHCOBH CTOMHOCTH KbM 31 AEKEMEDH

2019 r.

B xunsdu sesa

AxTusn
IMapraau cpeactsa

Uennn kHmKa, M3A2ACHH
HAH TAPAaHTHPAHH OT
ABPKABATA

Koproparneun o6aurarm
AKITHH, AFAOBE 1 IIPaBa
UymaecTpaHHH IIEHHI
KHIDKA, I3AAACHH HAHT
rapaHTHPAHH OT ABPKABATA
UymaecTpanun
KOPITOPaTHBHH OGAHTanmn
UyKACCTPAaHHH aKIHH,
AZIAOBE U IIpaBa
AepHBaTUBHE aKTHEH,
ABPHAHI C IIEA YIIPABACHHE
Ha pHCcKa

Apyru BzemMaHus

O6mo akTHBH

Tlacusn

AepuBaTrBHM (PHHAHCOBA
HHCTPYMEHTH
3aabaxenns kbM [TOA,

Apyru B3emanna

0010 nacupu

bes
Aol Orl1s03 Ort3wmMecena Orla05 Haa 5 AOTOBOpEH
Mecenn Mecena Ao 1roauma TOAMHH roamsu  Marypurer O6mo
10 320 - - - - - 10320
- 153 23 3 878 7 597 - 11 651
4 - ; 145 145 ; 294
- - - - - 6 151 6 151
30 140 417 2972 63 035 - 66 594
- 5 6 866 378 - 1255
- - - - - 28 523 28 523
65 - - - - - 65
; ; : ; - 82 82
10 419 298 446 7 861 71 155 34756 124935
92 - . - ; : 92
5 . - ; ; 7
97 - - - - 99

Komiramusra n3pbpiBa PEIYALPHO aHAAM3 HA TEKYINAT4 AUKBHAHOCT Ha aKTHBHTe U mmacueuTe Ha Qomaa. Ha 6a3a ma
aKTIOEPCKH H3YHCAEHHA PHKOBOACTBOTO Ha KOMIIAHMATA 09AKBA IPEACTOAIITE IIAAINAHIS KbM OCHIYPEHN AUIA U
KDM [IEHCHOHEPH B IPEABUACHUTE B [IpaBHAHIKA CAy9aH B CDOK OT CAHA TOAUHA A3 Ca B pasMep Ha 16 295 xua. aB., a
32 IEPHOAA HaA 1 TOAMHA He MOTAT A2 6bAAT HAITPaBeHN TOUHM IIPOTHO3H HA MIPEACTOAIINTE IAAINAHUA. B pesyatat
H2 aH2AW32 KM 31.12.2019 1. 3aapakennaTa kbyv KOMIIaHMATA Ce IIOracHBAT B PAMKHTE Ha EAMH MECell.
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All® ,ACK - POAVTHA»
TOAMIIEH PMTHAHCOB OTYET 3A 2019

[Tpuaosxernsa KbM (PHMHAHCOBUA OTUET

3. IloanTHKa Ha PBEKOBOACTBOTO IO OTHOIICHME HA PHCKA, IPOAbAKEHHE

3.3. AMKBHUAEH PHCK, HPOABASKEHHME

OcTaTh9HE AOTOBOPHH IAAEKY Ha (DHHAHCOBHTE AKTHBH I ITACHBY II0 TeXHHUTE 62A2HCOBH CTOHHOCTH KbM 31 AckemBpH
2018 1.

B xunsou nesa

bes
Aol Orla03 Ort3mMecena Orla05 Haa 5 AOTOEOpEH
Mecenr  Mecema A0 1 roamna FOAMHH roaunn Marypurer O0mo
AxTnBH
ITapuanan cpeacrBa 13 327 - - - - - 13327
Hermm xrwica, nsaasesn nan 13 182 28 5661 9043 - 14927
TAPAHTHPAHY OT ABPXABATA
Koproparusau obanranum 4 - - 60 240 - 304
_ - - - - 6511 6511
AKITHH, AAOBE U ITPaBa
UykaecTpaHHN LICHHN
KHIDKA, H3AAACHH UAY 39 329 212 17 287 23 698 - 41 565
rapaHTHPAHH OT ABPXABATA
Hyraccrpasn - 6 6 845 356 - 1213

KOPIIOPATHBHY ODAMTAIMH
UyKAECTpAHHY AKIHH,
AAAOBE U IIPaBa

- - - - - 32070 32070

AepHBaTHBHM aKTHBH,

ABPIKAHH C TIEA JIPABACHIE 21 - - - - - 2
Ha PHCKa

Apyrn B3emaHnA 1 - - - - 84 85
O0o0 aKTHBU 13 405 517 246 23 853 33 337 38665 110023
ITacusu

AepuBaTuBHu (pHHAHCOBH 18 i 1 ) ) ) 130
I/IHCprMCHTI/I

3aabaxenus kM [TOA 83 83
Apyru 3aapaxeHns 3 - _ . - _ 3
O6mio nacusu 204 - 12 - - - 216

3.4. 3akoHoB puCK

3aKOHOB PUCK’ — BKATOYBA BCUYIKH PHCKOBE 32 TopTderiaa, ceppaanu ¢ npomeHd B KCO u ApyrH HOpPMATHBHH aKTOBE
» > yr 2
PETYAMpAINN HHBECTUITMOHHATA acitHocT Ha Pomaa. IToAOOHM mpOMEHH MOTaT A2 AOBeAAT AO 3aryba Ha IasapHa
CTOHHOCT IIPH IIPUBEKAAHETO Ha IIopTdeiira B PeryAarus.

P’LKOBOACTBOTO Ha6AIOAaBa 3aKOHOBHA PHUCK 9pe3 OTUYHTAHE HA BEPOATHOCTTA 32 IIPOMEHM B HOPMATHBHATA 0asa u
PasrA€XAaHE Ha AAOKAIIMATA HA HHBCCTHIHHUTE CIIPAMO TE3U OTPAHUYICHHAA.

B ApprxaBen BecTHHK 6p. 92 ot 2017 1. 6e 0OHApOABAH 3aKOH 32 M3MeHeHHE H AOIrbaHeHHe Ha Koaekca 32 cormasno
ocurypspade. C Hero ce H3BBPIIBAT IIPOMEHM B PETAAMCHTAINATA HA AOITBAHHTEAHOTO IICHCHOHHO OCHIYPABaHE, B
CAEAHUTE OCHOBHHM HACOKH:
e DPasBurHe Ha CHCTEMAaTa HA KOPIIOPATHBHO YIPAaBACHHE HAa II€HCHOHHOOCHIYPHUTEAHHTE APYMKECTBA,
TTOBHIIABAHE HA H3UCKBAHMATA KbM YACHOBETE HA YIIPABHTCAHHTE H KOHTPOAHHTE OPraHu;
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All® ,ACK - POAIHA”
TOAMIIEH PHMHAHCOB OTYET 3A 2019

Ilpusosxenusa kbM HUHAHCOBHA OTIET
3. Iloanruka na PBKOBOACTBOTO 110 OTHOIIEHME HA PHCKA, TIPOABAIKEHHE

3.4. 3aKoHOB PHCK, IPOABAKEHUE

¢ VCBBBPINEHCTBAHE HA HM3UCKBAHMATA KbM CHCTEMHTE 32 VIPABACHWE Ha IEHCHOHHOOCHIYPHTEAHHTE
APYECTBa,

e PassuTHe Ha CPYHKL[I/II/ITC Ha 62HKI/ITC—HOHCWI/ITCAI/I;

¢ VCBBBPINEHCTBaHE HA PEXMMA 332 MHBECTHPAHE Ha CPEACTBATA Ha (POHAOBETE 32 AOITBAHHTEAHO IIEHCHOHHO
OCHIyPABAHE;

¢ CpobpasABaHe C M3MCKBAHMA Ha 3AKOHOAATEACTBOTO Ha EBpOIEHCKns Ch03;

¢ [lopumapane HAa H3MCKBAHMATA KbM OCHIYPHTEAHHTE IIOCPEAHHNI,

¢ [lopumapare Ha IPO3PATHOCTTA HA AOIBAHHTEAHOTO IIEHCHOHHO OCHIYPABAHE M HA OCBEAOMEHOCTT2 Ha
OCHTYPEHHUTE AUIIA;

o Ilpomama B peryAaTOpHMTe IpPABOMOIIMA M YCHBBPINEHCTBAHE Ha IIPOH3BOACTBATA 110 H3AABAHE HAa
Pa3peIleHns U OACDpeH s,

e Apyrm.

OcHOBHATA TACT OT H3MEHEHUAT, CBBP3AHM ¢ PEXXMMA 32 HHBECTHPAHE HA CPEACTBATA HA (POHAOBETE 32 AOITBAHHTEAHO
TIEHCHOHHO OCHIypABaHe BAM3AT B craa Ha 18.11.2018r.. B § 155, aa.1 ot BMAKCO e npeasmacr 18-MecedeH cpok ot
0BHapOABaKeTO Ha 3aKOHA B "ABpKaBeH BECTHHK', B KOHTO IICHCHOHHOOCHIYPHTEAHHTE APYIKECTBA C2 AADKHH AL
TIPHBEAAT ACHHOCTTA CH B ChOTBETCTBHE ChC 3aKOHA M AKTOBETE 110 IIpHaaraHeTo Ha Koaekca, karo cpraacuo § 155, a3
ot 3UAKCO e uspuuno ypeaeH cpok Ao 31 sexkemspm 2021 r., B KOHTO NEHCHOHHOOCHIYPHTEAHHITE ADPYKECTBA €2
AADKHI AQ TIDHBEAAT B CBOTBETCTBHE C IIPCABHACHHTC M3MCKBAHMA KBM MHBECTHIIMOHHATA ACHHOCT AKTHBHTE,
TIPUTEXABAHU OT yIPABASBAHHTE OT TAX (POHAOBE 332 AOIBAHMTEAHO IICHCHOHHO OCHIYPABAHE, KOUTO KbM AATATA HA
BAHM32HETO B CHAA Ha 3aKOHA HE OTTOBAPAT HA TE3H M3UCKBAHYIAL.

P'I)KOBOACTBOTO w2 KoMmauusara e IPEAIIPHEAO HCO6XOAI/IMI/ITC ACﬁC’I’BHi{ 32 IIPUBECHKAAHE HA AeﬁHOC'ITa ua Kommamusara
" yUPaBAABAHHTE OT HEA CPOHAOBC B CBOTBETCTBHUE C U3HMCKBAHUATA HA 3AKOHOAATCACTBOTO.

3.5. IToauTHYaecKkH puck

,,HOAI/ITI/I"'ICCKI/I pI/ICK” — IIPOU3THYa OT II0ABATA HA CHTPECCHNA B IIOAUTUYIECKOTO ITOAOXKCHHE, BOACIIIN A0 BAOIIABAHE
Ha HOPMAaAHOTO CPYHKIH/IOHI/IP’AHC Ha APPNABHHUTEC OPTaHM M MHCTHTYLMH. Toi ce Hu3pasiaBa B IIPCAIIPUEMAHETO OT
CTpaHa Ha OCPI/IHI/I’AAHI/ITC BAACTH HAa MEPKM M HMHHIIHATHBH, KOUTO MOTaT A2 AOBECAAT AO BAOIIABAHE HA Ha3aPpHUTE H
HMHBECTHIIMOHHH YCAOBHA, IIPH KOUTO @OHA’I)T OCBIIIECTBABA CBOATA ACfIHOCT.

P'I)KOBOACTBOTO H86AIOA2.B8 IIOAUTHYIECKHA DPHCK YPE3 IPHChACHUA KpEAUTECH peﬁTHHr Ha ADBpPXKABATA-CMUTEHT,
CHhOTBETHO HA AbPM¥aBaTa II0 CCAAAUIITEC HA CMI/ITCHTQ./KOHTPZI‘CHT’A, KaKTO 1 H86AIOACHI/IC H2 TOAUTHIECKATa 0OCTAaHOBKA
ABPKABATA-CEMHTEHT, CbOTBCTHO HA ADPKABATA IIO CEAAAVIIIC HA CMI/ITCHT’A/KOHTP’AI‘CHT’A.

3.6. Puck ot konmeHTpanus

,,PI/ICK oT KOHHCHTP’AI_II/IH“ € PHCKDT OT 32.1'y6I/I IIOPaAHd HEIIPaBUAHA AI/IBCPCI/ICPI/IKZI_II/I}I Ha €KCIIO3HMIINHU KbPM CAHH
€MHUTEHT, IPylra CBbP3aHM AMUA, KbM CAUH W ChII MKOHOMMYCCKH OTpachA HAU reorpacPCKa obaacr. q)OHA'I)T CACABA
ChIINECTBYBAINNTC PCIryAalrM, Kacaclly HMHBECTHIIHMOHHATA ACfIHOCT Ha IICHCHOHHHUTC (bOHAOBC B B'I)AI‘apI/I}I, n
,A,I/IBCPCI/I(bI/II_[I/Ipa HNHBCCTHI M OHHHA HOPT(pCfIA IIO0 BCCKHM CAMH OT CIIOMEHATHTE IIO-TOPE€ KOMITOHEHTH.

HSMCPB’AHCTO Ha PHCKA OT KOHIICHTPAIHMA C€ OCBIIECTBABA OT P'I)KOBOACTBOTO, IpPE3 KOAHMTIECTBEHO OIIPCACAAHE HA
C€KCIIO3MUIHUATA KbM BCEKHM EMUTCHT (rpyna CBbpP3aHU AI’IH’A) KaTO IIPOIICHT OT HETHUTE aKTUBH.

Excnosummure kM (PHHAHCOBH MHCTPYMEHTH HaABumIaBay 5% ot HetHute aktrsn Ha AIIP ca ALK ma Pemrybanka

Brarapus, epmamns, Pymbmua, VMcmamnma, Ilopryrasma u Mrasnms, xakro M IapHYHHATE CpeAcTBa B OaHkara-
momegnTeA. .
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I'OAMIIEH OPMHAHCOB OTYET 3A 2019

Ilpusoxkenna xeM (puHAHCOBUA OTUCT

3. IToauTnka HA PBKOBOACTBOTO IIO OTHOLIIEHUE HA PpHCKa, IPOABAIXKEHHE

3.6. Puck oT KOHIEHTpaIMA, IPOABAXKEHIE

TabAMIIUTE TO-AOAY TIPEACTABAT KOHIIEHTPALIKATA IIO TeOrpadpCKy PETHOHH Ha AKIKH, ATAOBE U IIPaBa KbM 31 AekeMBpH
2019 1 31 aexemspu 2018:

B xunnou seea

Hupexcrn douaose (ETE)
AACHIT
AKnun

Asaose

OO6mio0 akuuu, AAAOBE M IpaBa

B xunsdn seea

Wupexcan donpose (ETT)
AACHLL
AKIHHI

Asrose
IIpasa

OO0ur0 akuM, AIAOBE M IpaBa

KoM 31 Aexemepu 2019
Bearapusa Espona Anonua CAIIT O6110
- 12 524 2147 6223 20 894
1071 - - - 1071
4573 1613 580 5436 12 202
507 - - - 507
6151 14137 2727 11 659 34 674
KsMm 31 psexemBpu 2018
Bearapua Espomna Anonna CAIIO O6uo
- 6 867 4746 5200 16 813
1019 - - - 1019
5112 3721 5588 5936 20 357
380 - - - 380
- 12 - - 12
6511 10 600 10 334 11 136 38 581

4. Ismoa3BaHe Ha CYETOBOAHM NPEIEHKH U IIPEAIIOAOIKEHUA

OneHKa na pHHANCOBHTE HHCTPYMEHTH

@0HA’I)T OIIPCACAA CIIPABEAAXIBA CTOﬁHOCT, U3IIOA3BAVIKHA CACAHATA I?[CPZPXHH, KOATO OTpa3dsa 3HAYTHMMOCTTa HA
q)ﬂI(TOpI/ITC H3IIOA3BAHM 32 OIIPCACAAHE Ha CIIPABEAAMBA CTOMHOCT:

Hwugo 1 - BXOAAIUTE AAHEM HAa HUBO 1 Ca KOTHPAHUTE (HEKO PHTHPAHM) IIEHH HA MHCTPYMEHTH Ha aKTUBHUTE [a3aPH

34 HACHTHUYIHH q)I/IHﬂHCOBI/I HUHCTPYMCHTH,
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4. VIsmossBaue ua CYCTOBOAHH IPETEHKH N IIPEATIIOAOKEHN A, IPOABAIKECHIE

Huro 2 - BXOAAIINTE AAHHN Hd HHUBO 2 €2 BXOAMIIIM AAHHH 32 AJACH AKTUB MAH ITACHB, PA3AHYHH OT KOTHPAHHTE
ITIEHH, BKATOYEHH B HHBO 1, KOHTO, NPAKO MAK KOCBEHO, €2 AOCTBITHH 32 HabaroaeHue. 1231 KaTeropus BKAFOUBA
HMHCTPYMEHTH, OICHSBAHM M3ITOA3BANKM: KOTMPAHH IIEHH HAa IIOAOOHH aKTHBHM HAHM IIAaCHBM HAa AKTHUBHHM IIa33pH;
KOTWPAHF [IEHN HA HACHTHIHH HAH IIOAOOHEY AKTHBH HAH IIACHBH Ha IA3aPH, KOUTO He Ce CIMTAT 34 aKTHBHI; APYTH
TEXHUKH 32 OIeHABAHE, KbAETO BCHYIKH 3HAYHME BXOAAIIH AAHHH €A IIPAKO MAM KOCBEHO AOCTBIIHH 32 HaDAFOACHHE,
M3TI0OA3BAMKH Ia3aPHU AAHHH,

Hugo 3 - Bxoasmure AaHHM Ha HHBO 3 ca HeHAaDAIOA2E€MHU BXOASIIN AAHHU 32 AAACH aKTHB HMAM ITACHB. 1asH
KaTETOPHA BKAIOYBA BCHYKHM MHCTPYMEHTH, IIPH KOUTO TEXHUKATA 32 OICHABAHE HE BKAIOUBA HADAIOAACMH BXOAAIIN
AQHHHM U HEHADAFOAAEMHTE BXOAAINN AAHHK MMaT 3HadnTeAcH eeKT BBPXy OLCHKATA Ha HMHCTPYyMEeHTa. 1asu
KATETOPUA BKAFOYBA MHCTPYMEHTH, KOUTO CE OLCHABAT Ha 02a3aTa Ha KOTHPAHH IeHH Ha IOAOGHM MHCTPYMEHTH,
KBACTO 3HAYMTEAHM HCHAOAFOAAEMH KOPEKIIMH HAH IIPEAIIOAOKEHHNS CE H3HUCKBAT, 34 A2 OTPA3AT PA3AMKITE MEXKAY
MHCTPYMECHTHTE;

Texauxm 32 of€eHABAHE H 3HAIHMH HCHAOAFOAACMH BXOAATIH AAHHH

CACAHQ.TH. T36AI/I]'_I2 HIPEACTaBA TEXHHUKHTE 32 OIECHABAHE, N3ITOA3BAHM IIPH ONECHABAHETO HA CIIPABCAAHUBHTE cTOMHOCTH
ua Huso 3, KAaKTO M U3IIOA3BAHATE 3HAYNMI HCHa6AIOAaCMI/I BXOAAIITH AQAHHM!

Bna na Cupasepssnsa B3anMOBpB3IKaA MEKAY KAHUOBH
I?, Texnnxa 3a 3naunmu serAOATOAAEME P Y
¢uBancosua CTOHHOCT HA Hera0AIOAAEME BXOAAINA AARHE
onmeHABaHe BXOAAIIMA AAHHH .
AHCTPYMEHT 31.12.2019 H CHPaBEAAUBA CTOWHOCT
UyBCTBUTEAHA PA3AMKA M/
Memod na nemmnama v P ¥
N HCA He ¢ masapna onenka Ha OIICHKATA HA AKTUBUTE 1
Axupu 266 basarcosa cmodinoom Ha .
AKTHBHTE [TA3aPHHTE CTOWHOCTH HA
axmueume
OLEHABAHUTE AKTHUBH.
Bua HA Cupasepsnsa B3auMoOBpb3Ka MEIKAY KAKOYOBH
If, Texauxa 3a 3naunMu HemabArOAaEME P Yy
(maancopna CTOHHOCT HA HeHa0AI0AAEMH BXOAAIIH AAHHH
onmeHABaHE BXOAAUNHA AAHHH .
HHCTPYMEHT 31.12.2018 U COPABEAAHMBA CTOHMHOCT
VBeanduenune Haa Ge3pucKOBUA
Momad AHCKOHTOB [TPOLICHT, AMXBEH IIPOLIECHT II[e AOBEAE AO
emod Ha .
KOPHUTHPAH 32 PUCKA HAA ITO-HHCKA CIIPAaBEAAUBA CTOMHOCT;
Axuuu 400 Oucxosmupanume prrap P P
5e3PUCKOBHA AUXBEH [TPOLICHT M YBCANYABAHE HA OYAKBAHHA PBCT
napuynu nomoyu
OYUAKBAHMSA TEMIT HA PACTEHK IIE AOBEAE AO IIO-BHUCOK2
CTOMHOCT.
UyscTBUTEAHA pasAnKka M/
Memad na nemnama J P ¥
. HCA He e masapua onenxa Ha OIEHKaTa Ha aKTHBUTE U
Axumm 483 basancosa cmoitocm Ha .
AKTUBHTE 1432 PHATE CTOAHOCTH Ha
axmusume
ONEHABAHUTE AKTUBEL.
. [IO-BUCOKHA OIEHKH HA
Memod na I'lpuemanero, ue crofHOCTTa HA
OLICHABAIIATA [PYIIA OT APYIKECTBA
CoOmHOMEHUENO Yera- OILIEHABAHOTO APYIKECTBO C
Axnmn 893 AHAAO3H IIIE AOBEAE AO T10-BUCOKA
newanba #a opysecmea 32BHUCHMA OT OLCHABAINATA IPYIIA .
CIPaBeAAMBA CTOMTHOCT Ha
arnanrosu Ha APYKECTBA AHAAO3H
OLICHABAHOTO APYHKECTBO.
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Cnpapeasapn crodaoCcTH 0T HHpo 3

PaBnenune Ha cnpaBeaausure croiinoctu or Huso 3

CACAHEITEI 'I'216AI/III'£l TIpEACTaBA PaBHCHHUC Ha ABIKEIHMCTO OT HAYAAHOTO CAAAC AO I(pal:IHO’I‘O CaAAO Ha CIIPABCAAUBHUTC CTOMHOCTH OT

Huso 3.

B xunsdu sesa

AJIAOBH IEHHH KHH>KA

Caano na 1 auyapu 2019 1776
[Teuaabu/ (3arybm), BKAIOUCHH B OTHYeTa 32 TIPOMCHU B MCTHHUTC aKTHBU

HA PA3TOAOKEHHC Ha OCUTYPCHUTC AMIIA (50
[oxyrkn -
TIpoaasenn u mapexupasn (139)
Mzxoaaum tpancdepu or Huso 3 (1321)
Bxoasinu tparcdepn ko [Huso 3 -
Caapo Ha 31 sexemspu 2019 266

Wsxoasmuyre tparcdepn or Huso 3 b IHuso 1 ca Beaeactsue na npuetute ot Ponaa 1pes 2019 1. xpurepun 3a onpeacasie Ha

AKTHBEH I123apP, CbOTBETHO OBAIAPCKY aKkIimu, KOUTo KbM 31 ackemspy 2018 ca olLieHABANH 110 OIICHUTEACKH MOAEAH, KbM 31

Ackemspr 2019 ca oreseHM O KOTUPOBKA Ha ITazapa.

CACAHZ[TZ T£l6AI/IIIa ITPEACTABA PABHCHUC HA ABIDKCHHCTO OT HAYAAHOTO CaAAO AO Kpil;lHOTO CaAAO Ha CITPABCAAHUBUTE CTOHHOCTH OT

Hupo 3 koM 31 Ackemspu 2018.

AAAOBH HEHHH KHHYKA

ABATOBH LIEHHU

B xunsdu sesa KHIKA O6mmo
Caaao ma 1 auyapu 2018 - - -
[leuanbu, BkAIOYCHM B OT4YETA 32

IIPOMEHI B HETHHTE AKTHBH Ha 68 2

Pa3sIIOAOMEHHC HA OCUTYPCHHTE AMIIA 70
IToxyrxm

[Iposascan u mascxupasu (146) - (146)
Waxoasamu tpancdepu or Huso 3 - (302) (302)
Bxoasmy tpascdepu kv Huso 3 1854 300 2154
Caaao Ha 31 aexemspu 2018 1776 - 1776
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5. Hapnqnn CPE€ACTBA 1 NAPpUYHHU €KBABAACHTH

B xcunndu nesa 2019 2018
TTapugEn CpeACTBa B PA3NIAAIIATCAHN CMETKH B OaHKU 10 318 13 325
TTapuyan cpeAcTBa Ha Kaca 2 2

10 320 13 327

HaamgauTe xpMm 31.12.2019 1. TAPHUYHH CPEACTBA ITO TEKYIIM CMETKM HA APYKECTBOTO €2 OCHOBHO B OaHKH C Ao6pa
perryTartus u cTabHAHA AMKBHAHOCT, U KpeauTeH peitunr mo Fitch BBB+.

6. MEBecTHINN IO CIIPABEAAMBA CTOMHOCT B meuaabara uau 3arybara

B xun2du nesa 2019 2018

Dunarcoss  uHempyMenm, Omuemieny 10 CHpaseoAusa  cmoGHocH 8
nevanbama uay sazybama:

Iennn KBMXa, H3AAACHH HAM TAPAHTUPAHU OT ABPIKAaBATA 11 651 14 927
AKI(IH, [IPABA U ATAOBE 6151 6 511
Kopropatnsau obaurarmn 294 304
UyKAeCTpaHHM IIEHHH KHIKA, M3AAACHH HAM TapaHTUPAHH OT 66 594 41 565
ABPMKaBaTA
UyxaecTpaHEM aKiMK IIPaBa 1 AIAOBE 28 523 32070
Uy)AeCTpaHHH KOPIIOPATHBEM OOAMIAIHH 1255 1213
114 468 96 590

6.1. AepuBaTnBEN (PHUHAHCOBH HHCTPYMEHTH

KoM 31 aexemspu 20191, DOHABT MMA OTBOPEHH CACAKH C AECPHBATHBHY (PHMHAHCOBH MHCTPYMEHTH, KOMTO BKAIOUBAT:
BaAyTeH GOPYBPA 332 IPOAKOA HA IATCKH AOAAPK U BaAyTeH POPYBPA 342 mpoadxba Ha smoHcka HeHn. lleata e
HAMAAABAHE HA PHCKA OT IIPOMAHA HA BAAYTHHA KyPC M IIPOMCHHTE B AMXBEHHTE IIPOLIEHTH, CBBP32H C JIPABACHUETO HA
npurexasaanTe oT Poraa bunancosu akTuBr. CACAKHTE C ACPMBATHBHM (DMHAHCOBYM MHCTPYMEHTH HE OTTOBAapAT Ha
U3MACKBAHMATA 32 OTYUTAHE HA XECAKHPIHE M Ca OTIETEHH IIO CIPaBEAAMBA CTOMHOCT B mmedaabara. Caeaxmre ca
KPATKOCPOYIHH U MMAT CACAHHTE ITaPAMETPH:

31 Aexemspu 2019 Baayra ITapex HoMunaasa crofiHoct B

OPHIMHAAHA BAAYTA
Baayren dopyspa ITTatckn Aoaap 21.01.2020 5150 000.00
Baayren popyspa Snowcka fena 21.01.2020 85 000 000.00

Peaamsupanute mpes 2019 r. 3arybu oT AepuBaTHBHE (DHMHAHCOBKM MHCTPYMEHTH, OTYHTAHHM IO CIIPABCAAMBA CTORHOCT,
ca B pasMep Ha 917 xma. aB. CbOTBETHO PEAAM3HMPAHHMTE Ie9aADH, OT OLEHKA HA AKTHBH, YHHTO BAaAYTEH PHCK €
ypaBagsag, npes 2019 1. ca B pasmep Ha 925 xuA. AB.

KoM 31 aexemppu 2018r. DOHADLT MMa OTBOPEHH CACAKH C ACPUBATHBHM (PHHAHCOBH HHCTPYMEHTH, KOUTO BKAXOUBAT:
BaAyTeH (DOPYBPA 32 MPOAXKDA HA INMATCKH AOAADPH, BAAYTEH (DOPYBPA 32 HPOADKDa Ha AMOHCKA HieHa M AMXBEH Cyall.
ITeata e maMasnBaHE Ha pHCKA OT IPOMAHA HA BAAYTHHA KypC M IIPOMCHHTC B AMXBEHHUTE IIPOLCHTH, CBBP32H C
yIpaBACHHETO Ha mpuTtexaBaruTe oT PoHAa puHAHCOBY aKTHBU. CAGAKHTE C ACPHBATHBHH (PMHAHCOBH HHCTPYMEHTH
HE OTTOBAPAT HA M3MCKBAHMATA 32 OTYHTAHE HA XCAXKHPAHEC M C4 OTICTEHHU IO CIPABEAAMBA CTOMHOCT B Iedasbara.
CaeAxuTE €2 KPATKOCPOYIHH H HMAT CACAHHTE IIAPAMETPH:
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6.1, AepnpaTuBHn (HPHHAHCOBH HHCTPYMEHTH, MIPOABAYKEHHAE

CACAKI/ITC Ca KPaTKOCPO™HH M IMAT CACAHUTE ITapaMeTpH:

31 aexemepu 2018 Baayra ITapex Hommuasna croiisocT B

OPHTHHAAHA BAAyTA
Baayrer dopyspa larckm aosap 22.01.2019r. 5 750 000.00
Baayren ¢opyspA SrioHCKka HieHa 22.01.2019r. 455 000 000.00
Anxser cyan Erpo 26.06.2019r. 337 500.00

Peaansupannte npes 2018 r. 3arybu or sAepuBaTHBHE (PUHAHCOBU MHCTPYMEHTH, OTIUTAHY II0 COPABEAAMBA CTORHOCT,
ca B pasmep Ha 1 362 xua. AB. CbOTBETHO PeaAU3MPAHMTE IIeIAAOH OT OIeHKA Ha AKTHBY, THUTO BAAYTEH U AIXBEH PHUCK
€ YIIpaBAABaH, ca B pa3mep Ha 1 348 xma. aB. 32 2018 .

6.1.1. AepuBaTHBHM aKTHBH IO CHPABEAAHBA CTOMHOCT B HeuasbaTa uau 3ary6aTa, ALPIKAHE C IeA
yIpaBAeHHeE Ha PHCKa

B xunsdu sesa 2019 2018
- BAAYTHH ACPUBATHBHH (PUHAHCOBH MHCTPYMEHTH 65 21
65 21

6.1.2. AepuBaTHBHH ITACMBH IIO CIIPABEAAHBA CTOMHOCT B meuarbara wan 3arybara, ABP>KaHH C IEA
yIIpaBA¢HHE Ha PHCKA

B xunadu sesa 2019 2018
- ACPUBATHBHH (PHHAHCOBH HHCTPYMEHTH - 130
- 130

7. Bzemanusa

B xyandu nesa 2019 2018
Bsemanmsfra, CBBp3aHM C MHBECTHIINH, KOMTO HE €4 HAITBAHO OOe3IleHEHH
BKAIOYBAT: 53 80
- HEMIMU 63¢MANUA 3G AUXEU 2 2
- HEMIMU G3MAHUA 3G LAABHUYH 571 78
Bsemanus 3a AmBUAeHTH 28
Bsemanus ot [TOK | ACK — Poanma” AA 1 1
82 85

Kbm aaTaTa Ha cheTaBAHe Ha (DUHAHCOBMA OTYET Ca HAAKIIE EMHTEHTH, KOMTO CA PETUCTPHPAAH IIPOCPOTHE II0 ADAKHMH
AMXBH H/HAH TAABHHLH, BOAEIIH AO IIPEACPOTHA H3HCKyeMOCT Ha emucusra. [Ipes 2019 r. e maumcaena obesrenka B
pasmep Ha 29 xma. AB. mo Tesm emucum (2018 r.: 25 x. AB.). BsemaHuATa ca HAAACKHO IIPEASBEHM B pAMKUTE HA
CHOTBETHHUTE IIPOU3BOACTBA IT0 HECHCTOTTEAHOCT 1 IIPHETH OT CUHAHKA.

Ta6AI/ILIaTa IIPEAOCTABA I/IH(i)OpMaIII/I}I 324 HAYHUCACHHUTEC 0663IICHKH KbM Kpafd Ha OTIUCTHHA IICPHOA — AAHHU 32 EMUCHI,
IIPOLEHT 32 U3BBPIIIEHATA O6C3IICHKa H CTOMHOCT.
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7. Baemannda, DpoAbAXKCHIE

31 Aexemepu 2019
B xunsdu seea
O6mo Herno
Bsemane mpeau Hauucaena OGesmenxa Bsemane KM
obesmenka Kbm 31 obesnenka KoM 31 31 AexemBpu %
Emutent ISIN AexemspH 2019 npe3s 2019r.  Aexemspu 2019 2019 Obe3snenka
Huxponm 1pebna mebea AA-
Aoseu BG2100044069 99 21 46 53 46.46%
"EBPOAM3HHI™ EAA BG2100025076 119 8 119 - 99.67%
Northern Lights Bulgaria XS0834163601 860 - 860) - 100.00%
1078 29 1025 53

TIpes 2018 r. ca HadmcaeHH pasxoal 3a obesmeHKa B pasMep Ha 25 XHA. AB., KOHTO BKAIOYBAT OCHOBHO DA3XOAH 32
obesItenka Ha B3eMaHuATAa 0T Hukpom Tpp6Ha MeGea AA-AoBed B pasmep Ha 17 xma. AB.

8. 3aAbAkeHUA

32ABAKCHHUATA BRKAFOUBAT 3aABAMKEHNIA 32 TAKCH KbM KOMITaHHAT2, 33ABAKEHUA 32 AAHBIIY BbB BPB3KA C H3IAAILAHATE
ot ®oHA2 CPEACTBA HA OCUTYPEHH AUIIA /10% oxoHIaTeACH AAHBK opes 2018 r., cbraacHo 32KOHA 32 AAHBITHATE BBPXY

AOXOAMTE Ha (PHU3AIECKUTE Anrma/ n APYTH 3aABAKCHUA

B xuamdu seea 2019 2018
3aabaxenus koM [TOK ,,ACK — Poauna” AA
- 34 TAKCH OT OCHUTYPHUTEAHH BHOCKH 66 70
- 32 UHBECTHUITMOHHA TAKCA 12 -
- 32 BCTBIIUTEAHA TAKCA 11 10
- 32 TAKCH 32 M3TETAAHE HA CyMHU 4 3
93 83
AaEb9HN 32ABANKEHAA 5 2
Apyru 3aapaxenns 1 1
3
99 86
9. HauncAeHH TAKCH M YAP'BIKKH 34 ICHCHOHHOOCUTIYPHTEAHOTO APYFKECTBO
B xuamdu sesa 2019 2018
Takcu 1 yAPBKKH
Taxca oT oCHIypHTEAHH BHOCKH 675 1056
MuBecTrImoHHA Takca 481 -
Bersrmreana Takca 162 177
TakcH 3a H3TErAfHE Ha CyMH 43 41
1361 1274
10. VIsmaaTeHu cpeAcTBa Ha OCUIYPCHH AHIA ¥ NEHCHOHEPH
B xunnou sesa 2019 2018
Msnaarenn cpeacTBa KbM IEHCHOHEPH 59 51
EAHOKpPATHO HAHM PA3CPOYEHO M3IAATEHH CPEACTBA KbM OCHIYPEHH AMITA,
IIPHAOGHAH ITPABO HA IEHCHA 7471 4990
WTteraeHn cpeacTsa 0T OCHTypEeHH AHIIA 8 715 7 208
HMsnaaTenn cpeacTBa Ha HACAGAHHITH Ha OCHTYPEHH ANIIA M IICHCHOHEPH 536 575
16 781 12 824
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11. TTlencmonen peszepn

B croTtBeTCTBHE ¢ M3mcKkBaHHATA Ha KCO, Kommannsara 3AADAKHUTCAHO Chb3AaBa IICHCHOHHH PE3EPBH, KOHUTO Aa
IIOKPHBAT H3MIAAINAHETO HA IIOXKH3HEHHUTE IICHCHH HA AHWIATA, OCHTYPEHH B AH(D, IPEXUBEAH IIO-ABATO OT
IIPEABAPUTEAHIITE AKTIOCPCKH PA39ETH.

Kom 31 aexemepu 2019 1. AIT® psmaana moKu3HEHH ITEHCHH HA ITeHCHOHEPH, CbraacHO IlpaBnannka Ha Ponaa. B
KomnannsTa nma ITEHCHOHEH pesepB 32 M3IAAINAHE HA IIOXM3HEHH IIEHCHH Ha OCHOBaHHE Ha Ackcrammata Hapeaba
Ne 19 ot 08.12.2004 r. Hacrosmara CTofHOCT HA OBAEIIMTE ITAAIIAHMA TI0 Te3W IEeHCHM, Ha 0a3aTa Ha AKTIOEPCKH
n3uUCAEHUA € 27 XHA. AB., 4 CPEACTBATA ITO HHAMBHAYAAHNTE IIAPTHAH HA IIEHCHOHEPHTE C IIOXKH3HEHH IICHCHH ca 29
XuA. AB. PazmepsT Ha meHcHoHHNA peseps B KoMmanuaTa e 2 XHA. AB. - IIOCTBIINAK CPEACTBA HA OCHOBaHHE 9A.245, 243
u aa.5 or KCO. Hacrosammara crofHOoCT Ha GBASIITHTE IAATITAHMA HA IIOMKUSHEHHTe IEHCAH € H3YHCAEHA HA 0232Ta Ha
IIPOABAMKHTEAHOCTTA HA KMBOT HA ITEHCHOHEPHUTE OT TAOAMIIATA 32 CMBPTHOCT M TEXHHYECKH AMXBEH IPOLEHT, KOUTO
ca oao6pern oT 3am.-mpeaceaareat Ha KOH, peroBoaein ynpasaenue «OCHIYPHTEAEH HAAZOPY.

12. HeTHM IpMXOAM OT AUXBH

B xcunndu nesa 2019 2018
Dlennn KHmKa, H3AAACHH HAY TAPAHTHPAHH OT ABPIKABATA 283 331
Uy»ACCTPAHHU IEHHH KHITKA, H3AAACHH HAH TAPAHTHPAHU OT ABPXKABATA 1263 1298
Kopriopatusan obanrammn 25 24
UyAeCTpAaHHH KOPIIOPATHBHA OOANTAIHI 19 23
[Tapruysm cpeaCcTBa B PasIAAIIATEAHH CMETKM B DaHKN (60) (45)

1530 1631

13. Herau megaa6u/ (3ary6u) or ouenka Ha PHHAHCOBH AKTABM IO COPABEAAMBA CTOMHOCT B He4aAbaTa mAu
3ary6ara

B xunndu sesa 2019 2018
AKIIMH, AMAOBE M IIPaBa (395) (1 058)
UyKACCTPAHHH AKITHH, ATAOBE M IIPaBa 5923 (5 029)
Uennn xHmxa, M3AAACHH HAH TAPAHTUPANM OT ABPIKABATA 527 (265)
UyACCTPAHHU IEHHHN KHIDKA, H3AAACHH HAM TAPAHTHPAHM OT ABPKABATA 3208 (1 553)
Kopoopatusuu obauranuu (10) 1
UyAeCTPAaHHE KOPIIOPATHBHM OOANTALIAN 43 (33)
AepuBaTHBHE (PHHAHCOBY HHCTPYMEHTH (917 (1362
8379 (9 299)

14, OmoBecTaBane HA CBBbP3AHH ANUA

3a AIT® “ACK — Poauna” ceppsanrn anma ca IIOK “ACK - Poanma” AA, ,,Barxa ACK” EAA kaTo HeMH Ma)opUTApeH
axumonep, OTII Banrk xato eaHOAmden cobeTBeHmK Ha KamnTasa Ha ,,Barka ACK” EAA, kakro m BCcHYKM ApyKecTsa,
KOHMTO ca wacT oT ¢umancosarta rpyma Ha ,,.Bamka ACK” EAA u OTIIL, xakT0 M KAIOYOBHA PBKOBOACH IEPCOHAA HA

TTOK ACK — Poauna AA,

Caesxute ¢ ITOK , ACK — Poamma” AA ce CBCTOAT OT TaKCH M YAPBMKH, peraamextupanm cbraacEo KCO u
[paBmanmka 3a AcfinocTTa Ha POMAL, KATO Te Ca PASTACAAHH ITO — MOAPOOHO B IpHAOKEHHE 9, 2 3AABAIKEHHATA HA
Donpa xbM Kommamnara ca omosecTenu B mpuaoxenue 8. 3aabaxenndra Ha Ponaa kom KoMnanuara ce ypexaar B
KPATKM CPOKOBE B 3aBUCHUMOCT OT IIEPHOANTE Ha Bh3HHKBAHETO MM.

[Tpes 2019 1., pecn. 2018 1., AII® ,,ACK — Poanma” He € OCBIIECTBABAA CAGAKH ChC CBBP3AHH AUIA M3BBH TAKCHTE,
OITOBECTEHH IIO-TOPE.
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15. AapnyHO obsaranme

HPI/IXOAI/ITC Ha (DOHAa He ce obaarar ¢ AAHDPK IIO PEAA Ha 3akoHa 3a KOPIIOPATHBHOTO IIOAOXOAHO obaarame.

IIpuxoaute OT MHBeCTHpaHe Ha akTHBHTe Ha DOHA2, PA3IpPEACACHH II0 MHAMBUAYAAHUTE HAPTHAM HA OCHUIYPEHHTE
AT, HE Ce 00AATAT C AAH'BK II0 CMHCBAA Ha 3aKOHA 32 AAHBIIHTE BBPXY AOXOANTE Ha (DHSHIECKHTE AMITA. Y CAYTHTE II0
AOITHAHHTEAHOTO AOGPOBOAHO IIEHCHOHHO OCHIYPABAHE He ce 06AAraT IIo peAd Ha 34KOHA 32 AAHBK BBPXY AoDaBeHaTa
CTOMHOCT.

Oxongatesen aampk B pasmep Ha 10% mpes 2019 1. ce yABprka IpH H3TErAfLHE HA CPEACTBA OT MAPTHAUTE HA OCUTYPEHUTE
AMITA CHTAACHO PA3TIOPEABHTE HA AeHCTBAIINA 34KOH 32 AAHBIMTE BHPXY AOXOANTE HA (DU3HMYCCKATE AHIA.

16. Cu0mTHA caeA AATATA HA OTYETA

IIpes mocaeanuTe ceaMui Ha heBpPyapH CMe CBHACTCAM Ha CHAHO KoAeGaHmMe Ha mmasapure. PasnpocTpaHEeHHETO Ha
COVID 19 B raobascr mamrab 3acira eXKeAHEBHETO HA HACCACHHUETO, KOETO OTAAIA IIAZHUPAHH ITBTYBAHMI, IIOA
KapaHTHHA CE ITOCTABAT MHAYCTPHAAHK OOEKTH KATO CE€ PYIUAT BEPUIMTE Ha AOCTABKH Ha TAODAAHO HHBO. AKO TasH
CHTYAITHA CE 3aITa3H TI0-ABATO BpEME HE Ce M3KAIOYBAT (DMHAHCOBH 3aTPYAHEHHMA 32 PEAMIIA CEKTOPH 1 IIPeAIpHATHA. B
KPaMHA CMETKa MKOHOMHUYECKUAT CIIAA M BEPOATHOCTTA OT PEIECHA CE IIOBMINABAT. 1 €31 O9aKBAHMA HAMUPAT OTPAKEHUE
B IIOBEACHHETO Ha (muancosuTe masapu. OT APyra CTpaHa TOBA € XapakTepUCTHKA Ha IasapuTe. Te pearmpar CHAHO,
KaKTO B IIEPHOAM H4 BHCOKA HECHIYPHOCT, TAKA M B IICPHOAM HA CHACH ONTHMM3bM. LIMKAMYHOCTT2 Ha masapuTe
CBIIECTBYBA HEM3MECHHO, HE3aBHCHMMO OT HAAMIHMETO MAH He HA 3A000AHEBHH TemH, KaksaTo B MomeHnTa € COVID
19. MKOHOMHYIECKHAT PACTEX € BAKHHUAT (haKTOP 32 MIPEACTABAHETO Ha IA3APHTE H CHOTBETHO Ha (POHAOBETE, 4KO TOH
ce 3amasy u npe3 2020 HaMa A2 mMa 3HAYHTEACH eeKT BBPXY HETHUTE AKTHBH Ha PA3IIOAOKEHHE HA OCUIYPEHHTE AVIIA
¥ CTOMHOCTTA Ha EAMH AfA, BBIIPEKH TEKYIIATA ITO-BHCOKA IIEHOBA KoacOamBoOCT mpeaussukana or COVID 19. Kem
AATAT2 HA M3AABAHE HA TOAMIIHNA GUHAHCOB OTIeT, POHABT PeaAM3Hpa OTPHUATEAHA AOXOAHOCT U cimaa oT -0.12% B
CTOMHOCTT2 Ha AMH AAA cpamo 31 aekemspu 2019. PrroBoacTBOTO Ha KOMITAHHATA CACAN ©KEAHEBHO IIPEACTABSAHETO
Ha ITA32PUTE U NPEAITPHEMa HEOOXOANMHTE MEPKH 33 AMBEPCU(HKAIIUSA HA HHBECTHIHOHHAA IOPTQEAA 1 JIPABACHUE
HA [Ta3aPHUA PHCK.
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