MEKIWHEH TOKJAJ 3A JEMHOCTTA
HA ,,POH ITIPOITBPTU @®BHI” AJICHUILL

cbraacHo wi. 1000, an.4, 1.2 3IIMNIK n ai. 33, an.l, 1.2 or HAPEJABA Ne 2 na KOH
or 17.09.2003 r. BB Bpb3ka ¢ wi. 10001, an.7 or 3IIIIK 3a nepuoaa
01.01.2020 r. — 30.06.2020 r.

» O6ma undopmanusa 3a J[pyxecTtBoro

. Poii Ilpomspru @wvua” AJICHUIL e apyxecTBO, PErHCTpHpaHo IO 3aKOHa 3a
JpYKecTBaTa ChC CIelelManHa HHBECTHIIMOHHA 11eJ1 U 1oJTy4H JinieH3 oT Komucusira 3a
(HHAHCOB HAJ30p 3a U3BBPIIBaHE Ha JeiHOCT npe3 Mecen Aekemspu 2007 r. IIpeameTsT
Ha JelHocT Ha ., Poii IIporspru @sux” AJICULL ceriacHo HeroBus YcraB e HabMpaHe
HA CPe/CTBA YPe3 EMHTHPAHE HA IEHHU KHIDKAa U HHBECTHpaHe Ha HaOpaHHTE CPE/ICTBA B
HEJBIDKHMH HMMOTH M TIpaBa BBpPXY HEJBHKHUMH HMOTH; H3BBPIIBAHE Ha CTPOCIKH,
monoOpeHus U 003aBEXKIaHE B MOCJICAHUTE, C el IIPEA0CTaBIHETO UM 3a YIIPaBJICHHE,
OT/IaBaHETO MM 11O/ HAaeM, JIM3HHT WM apeHaa W Wi noclieaBalnaTa uM npogaxoa. ., Poi
IIporsprn @bua” AJCHL] He Moxe Ja W3BBPIIBA JAPYTH THPIOBCKH CJI€JIKM H3BBH
IIOCOYEHHTE I10-TOPE H MPAKO CBBP3aHUTE C TAXHOTO OCHINECTBIABAHE ThIOBCKH JICHCTBHA,
OCBEH ako ca mo3posienu ot 3JJCHULL

CemuocTra Ha opraHusampsata Ha ,Poii IIponsptu @wHa” AJICHUL] e B
CTPYKTYpHpPaHETO W TMPO(eCHOHATHOTO YIPaB/IeHHE HAa HAaOpaHUTE OT MHOMKECTBO
HHIMBHJIYAIHH W TOpTQeEeHIHH HHBECTUTOPH CpeJICTBAa - HMHBECTUIMOHEH MyJ B
OanaHcupaH M JuBepcuUIMpaH nopTdeils oT HEABMXKUMH UMOTH. VIHBECTHIIHOHHHTE
e Ha ,,Poii [Iporepra @pua AJICULL npensuxaar:

e Jla mpeaocTaBH BB3MOXKHOCT Ha aKIMOHEPHUTE CH J1a MHBECTUPAT B JUBEPCHPHUIMPaH
noprdeiyt oT HEABMXKMMH HMMOTH, KaTo JleficTBa Ha IIpHHLMIIA Ha paslpelesicHHE Ha
PHCKa 33 aKI[HOHEPHUTE CH;
e Jla ocurypu Ha CBOMTE AaKIMOHEpH 3ala3BaHe M HapacTBaHE CTOMHOCTTa Ha
HHBECTHIIMHUTE HM 4Ype3 pealm3upaHe Ha crabuieH Aoxoa nNpu OajnaHCHpaHO
paspelelieHHE Ha pUCKa.

Tun - JIpykecTBO cbC cnienyajliHa HHBECTUI[MOHHA uel - ., Poii IIponsptH OBHI”
AJICHI] e BnucaHO B perucTbpa Ha ThProckute japyxkectsa rnpu Coduiicku rpajacku
cpa o ¢p.a.Ne 1638/2007r., mapt. Ne 114974, tom 1572, per. 1, ctp. 95, cbe cenamuie U
aapec Ha ynpasienue: rp. Copus 1606, oy .. Xpucto bores™ Ne 17.

[lonuTuka Ha pasnpejesieHHe Ha AUBUACHTH - ,,Poit IIponmbsptu @vHA” AJICHUL] me
pasnpeaesss MUHUMYM 90 % ot roaumHaTa cH nevasida noja ¢popMara Ha AUBHICHT.

O®unaHcupadHe Ha abiar — ,, Poii Ilpomsptu ®@sua” AJICHUILL moxe mga emutHpa
OBITOBH ILEHHH KHMJKA, PerMCTpUpaHM 3a ThpProBHA Ha peryJiMpaH Iazap Ha I€HHHU
KHIKA M MOXE Ja H3M0J3Ba ABITOCPOYHHM OaHKOBM KpeJAMTH 3a INpHAoOHBaHE U
BBBEXKIAHE B EKCIUTOATALINS HA AKTHBUTE 3a CCKIOPUTH3ALUA HA HEIBH)KHUMH UMOTH.

Baxkau cb6uTHS 32 ,,Poii [lponsptin @®bua” AACHIL, HacThIHIN NIpe3
nepuoaa 01.01.2020 r. — 30.06.2020 r.:

Hpe3 pPasricKaaHus OTUYCTCH I[IEPHO/] HE Ca Bb3HHUKHAIA BaXXHHU C’b6HTH§I, C



H3KIIOYEHHUE Ha CIEHOTO ChOUTHE:

B nauamorto Ha 2020 r. nopaau pa3npocTpaHeHHeTo Ha HOB KopoHaBupyc (Covid-19) B
CBETOBEH Malad ce MosgBHMXa 3aTpyJHeHus B OM3Heca U MKOHOMHYECKAaTa JECHHOCT Ha
peauna MpeAnpUaTHs W Leiu HKoHomu4uecku otpaciud. Ha 11.03.2020 r. CeerosHata
37paBHa OpraHM3anys 00SBY U HAJIMYHETO Ha MaHAeMus oT kopoHasupyc (Covid-19). Ha
13 mapr 2020 r. OBArapCcKOTO MPABHTEJICTBO H OBJTapcKHAT MapiaaMeHT o0sBHXa
HU3BBHPEIHO IMOJOXKEHHUE 3a IEepPHOJ OT €lMH Mecell (IPOAb/UKEHO ¢ OLle eIWH Mecell
BIIOCJICICTBHE) M BBBEJE CTPOTM MEPKH 3a Xopara u Ou3Heca, clel KOeTo Msapkara Oe
3aMEeHEHa ¢ M3BbHpEHA eNuAeMHoIorudHa obcraHoBka 10 31 romm 2020 r.

JIbpiKaBHHUTE BJIACTH B TOBA YHCJIO HAJ30PHHTE H PETyJATOPHUTE OpPraHH IMpeinpuexa
JIeiicTBHA B ONHMT 3a OrpaHHYaBaHe Ha HETaTHBHOTO BB3JEHCTBHE BHPXY IasapuTe U
HKOHOMHMKHTE Ha JbpPXKaBUTE, HO BBIPEKH TOBA Pa3sNpOCTPAHCHHETO HAa BHPYCa OKa3Ba
CHJIHO HeOIarompHsATHO BJIMSHHME BBLPXY HKOHOMHYECKaTa AaKTMBHOCT, (OHIOBHTE
nasapd, Typu3Ma, TPaHCIIOpTa ¥ peAnLia APYTH UHIY CTPHH.

PBLKOBOACTBOTO Ha JPYKECTBOTO BHHMATEHO aHAJM3Hpa INOTCHIMATHHUTE €PEKTH OT
[aHJeMHUAITa M IpeArnpHeMa MepKH 3a CMeKJaBaHe Ha HETaTHBHHTE IIOCICIUIH 3a
()MHAHCOBOTO CHCTOSIHHE H UKOHOMHYECKHUTE PE3YJITATH Ha JPYKECTBOTO:

e KOMYHHKallHA C OaHKaTa KpeIUuTOp H JOIrOBOPEHO pa3CpouYBaHC HA IIOTaCHTEIHHTE
IIJIAHOBE 1O OAHKOBH KpPCIOHUTH,

® AHTaXHPAHOCT 3a OCUTYPABaHC Ha OezomacHa H YHCTa cpeda 3a nepcoHajia Bb3 OCHOBaA
Ha NpCIIOPBKHTE Ha OPraHUTE Ha 0OIIECTREHOTO 3JpaBcoraspane, MCIHUIIUHCKHTE

CICIHAITUCTH U IIPaBHTECIICTBOTO.

TBit KaTO CHUTYalUATA U TPEJNPUETUTE MEPKH OT JIbP’KaBHUTE BJIACTH Ca U3KIFOYUTEIHO
JUHAMHYHH, PHKOBOJICTBOTO Ha J[Py’KECTBOTO He € B ChCTOAHHUE KOJIUYECTBEHO J1a OLIEHH
BIMSAHHETO HAa KOPOHABHPYC MNaHAEMHATA BBPXY OBJACIIOTO (PHHAHCOBO CHCTOSHHE H
pesynratute oT AeiiHocTra My. [Ipomsnara B Ou3Hec cpejara Om Moruia Ja JAoBeje 10
npoMsHa B OajJaHCOBUTE CTOWHOCTHM Ha AaKTUBHTE Ha JPY>KECTBOTO, KOHTO BBbB
(MHAHCOBUA OTYET ca OLEHEHH CJe/l U3BbPIIBAHETO Ha PeIUIila NPEIEeHKH H A0y CKaHus
OT cTpaHa Ha PHKOBOJACTBOTO, OTYMTAHKM Hal-HAJEKIHATA HAJIUYHA MHGOpPMAIHMA KbM
Jarata Ha IPHOIU3UTEIHUTE OLIEHKU. PHKOBOACTBOTO cuMTa, Y€ BB3ACHCTBHETO Ha
HaHJAEMUATa MOKE Jia JOBeJE J0 BOJATHJIHOCT Ha Ia3apa Ha MMOTHTE B Bpiarapus u e
BB3MOIKHO JIa MMa HeraTuBHH edexrd BbpXy ObAemoro (UHAHCOBO CBHCTOSHHE U
pesynrarure ot JeiHoctTa My. Crenenra, 1o KoaTo [[py»KecTBOTO 111e NOHECE HETaTUBHU
e()eKTH 3aBHCH IIPAKO OT NPOJB/DKUTETHOCTTa Ha Ta3d HOBa Hero3Hara oOCTaHOBKa M
MKOHOMHUYECKHTE MEPKH, KOUTO IMPEKTHO 3acsrar OusHeca.

e BaxkHu C’bﬁHTHﬂ, HACTBIINJIHN B }_II)YDKCCTBOTO, cJie Kpas HaA OTYETHHUSA MEPHO]
Hsima BaxHH C'B6HTHH, HaCTBHIIUIIA B ﬂp}’}KeCTBOTO,, CJIEIX Kpasd Ha OTYCTHHA IICPHOI.

Onucande HAa OCHOBHHTE PHCKOBE H HECHTYPHOCTH, Npe/Jl KOHTO € H3NPaBeHo
»Poii [Iponsprn @BHa” AJJCHUIL

YnpasiieHHe HA pHCKa



anaBneHHeTO Ha pHCKa € HEpaslciHa 4Y4acT OT IMOJUTUKATa II0 YIIPAaBJICHHC Ha
APYXKECTBOTO, TBH KaTo € CBBP3aHO C JOBEPHETO HA HHBECTHTOPHUTE.

WHBecTHpaHETO B [ICHHU KHUKA, KAKTO M BCAKA HMKOHOMHUYECKA JEHHOCT, KPHE PHCKOBE.
PuckoBeTe oKa3Ballli BIHSHHE IPH MHBECTHPAHE B IICHHU KHIKa Ha ,,Poii [Iponspta @pHI”
AJICHI] ca 060ocobeHH B 3aBHCHMOCT OT MOpaXkJaIuTe rd HakTopy U Bb3MOKHOCTTA PHCKA
Ja Obje eMTMMUHHApPaH, OTpaHHYaBaH WIH HE.

CucreMaTUYHH HWIH ,,O0mHK” pHcKoOBe

CHucreMaTHYHUTE PHUCKOBE Ca Te3HM, KOUTO JIeHCTBAT H3BBbH EMHUTEHTA H OKa3BaT KIIOYOBO
BJIMSHHE BBPXY JEHHOCTTa M CBCTOSHHETO My. Te ca CBbp3aHH CHC CBCTOAHHETO Ha
MaKpOMKOHOMHYECKATA CpeJa, IOJUTHYecKaTa CTa0MJIHOCT M NPOLECH, PETHOHAIHOTO
passutHe ¥ Jp. EMHTEHTBT He OH MOT'BJI 1a BIHAC BBPXY TAX, HO MOXeE JIa I'M OTYeTe U Jia ce
cpobpassBa C TAX.

IoauTHYECKHAT PHCK OTpa3sBa BIUAHHETO Ha IIOJUTHYCCKHUTE IIPOHECH B CTpaHaTa
BBPXY CTONAHCKHS M WHBECTHIIMOHHMS NPOIEC H B YACTHOCT BBPXY BBH3BPAlIACMOCTTa Ha
HHBecTHI[UMTE. He3aBUCHMO OT YIEHCTBOTO HH B EC, MNOJIMTHYCCKHUTE MPOLECH B CTpaHaTa HE
GHaTOBpHHTCTBaT HHBECTHIIHHUTE H Ch3JaBaT HCNIPEACKA3yCMa Ou3HEC cpena.

MakpoMKOHOMHYECKHAT  PHCK  CE€  XapakTepusHpa  4Ype3  OCHOBHHTE
MaKpOMKOHOMHYECKH HHINKATOPH - OpYTeH BBTpELICH IPOAYKT, BIyTHH KyPCOBE, JIAXBEHH
paBHuIa, HHGIaMs, OrokeTeH aepuuut, Oespabotuna u Ap. JInxsBeHUTe paBHHMILA HE Ce
OTpasMxa IPSAKO BBPXY JEHHOCTTa HA APYKECTBOTO, Thil KaTo He € H3I0J3Bal0 OaHKOBH
KPEAUTH, HO IUIAIAHETO HA JIAXBHU [0 JEHO3UTH M I0Jy4aBaHETO HA JIMXBH II0 KPEIHTH 3a
0bopoTHO (UHAHCHpaHE ca CBbP3aHU C Ia3apHara JuXBa. PaBHHINETO Ha HH(IALMA BIIHsAE
NPSKO BBPXY Bh3BpalaeMOCTTa Ha uHBecTunnuTe Ha ,,Poii [Iponspru ®@sua” AJICHIL

HecucremMaTH4YHH PHCKOBE

Hecucremarnynute puckoBe ca pUpMEHH PHCKOBE, BbpPXY KouTo ,,Poii IIponsptn OpHA”
AJICUL] wuMa mnpsK KOHTpPoid. B 3aBHCHMOCT OT HOpaXJaluTe I (aKTOpH
HECHCTEMATHYHHUTE PHUCKOBE Ce pa3JieliaT Ha CEeKTOpeH (OTpaclioB) pHCK, Kacaelll
HECHI'YPHOCTTa B Pa3BUTHETO Ha OTpachlia Karo L4710 ¥ oOIO(pHpPMEH pPHCK, KOHTO
obemmHsaBa OM3HEC PHCKA H (HHAHCOBHS PUCK.

CeKTOpHHSIT PUCK Ce IOPaX/ia OT BIHSIHUETO HA THPCEHETO U Ipe/ijlaraHeTo Ha YCIyTH
II0 yIpaBJICHHE Ha HMHBECTHLMHTE, I[IOBEJEHHETO HAa MEHM/DKMBHTA, KOHKYPEHIHATa Ha
BBHIIHHU U BbTPEIIHH JIOCTABYHIIH.

Bu3Hec pHCKBT € CBbp3aH ChC chenu(pHYHATA JeHHOCT Ha APYXKECTBOTO U OTpassiBa
HECHT'YPHOCTTa OT IIOJMydaBaHe Ha MpUXoau W (opMHpaHE Ha IONOKHTENeH (puHAHCOB
pesyiarar. YpaBlIeHHeTO Ha OH3HEC pHCKa 110 I0COKAa Ha HErOBOTO MHHHUMH3HUpaHe 3a ,,Poi
Ilpomrspt @sun” AJICHUL] e B ciaenHure HanpapieHHs: JMBEpCH(HKalMA Ha
WMHBECTUIIMOHHUSA TOPT(deiin; mpena3IuBoCT IPH B3eMaHe Ha PELICHUS 38 HHBECTHIMH;

DOUHAHCOBUAT PHCK TIIOKa3Ba JOINBJIHHUTC/IHA HECUTYPHOCT Ha KpPEAUTOPHTE 34
IIOJIY4aBaHEC Ha TCXHUTEC B3€MaHHA B CJIy4aH. KOraTo APYKECTBOTO H3IIOJI3Ba IPHBIICHCHH
WM 3acMHH CpeEJICTRBA. Karo ocHoBHH H3MCPUTC/IH Ha d)I/IHaHCOBHH PHUCK C€ H3II0JI3BaT



ITOKa3aTC/IMTE 3a (bHHaHCOBa ABTOHOMHOCT M KOB(I)HIIHCHT Ha 3aJJJIBXHAIOCT.

Bucoxkoro PaBHHUILEC HA KOC(I)I/IHHCHTEI 3a (bI/IHaHCOBa ABTOHOMHOCT, PECIICKTHBHO HHCKOTO
PaBHHLIC HA KOC(lJHHHCHTa 3a (bHHaHCOBa 3aTBAKHANIOCT, Ca C€OWMH BHA TrapaHIlHs 3a
HHBECTUTOPHUTC 3a BBb3MOXHOCTTAa Ha JIPYKECTBOTO Ja IUIalla peryndapHo, CBOHTC
3aJBbIKCHHAA.

JIMKBHIHHUTE PHCKOBE Ca CBBbP3aHH C BB3MOXHOCTTA JAPYKECTBOTO Ja HE IOTacH B
JIOTOBOPEHHsI pa3Mep WIH CPOK CBOH (PMHAHCOBH 3aibKeHUs. TO3M pUCK € MMUHUMH3HpPaH
opajid HATMYNETO Ha Jo0pe pa3sBHTA NOJHTHKA MO YIpPaBJICHHE HA NApUYHHUTE MOTOLH H
IO UIbpKaHe Ha BUCOKA CTEIICH Ha ILTaTeXOCIOCOOHOCT U JIMKBU/IHOCT HAa KOMIIAHUATA.
JIpy’)KeCTBOTO IOCpema HYXIHTE CH OT JIMKBHIHH CpEJICTBa KaTO BHHMATEIIHO ClICIH
IUIAIAHUATA 0 TTOTACHTEIHHUTE IIAHOBE HA JBJITOCPOYHUTE (PUHAHCOBH IIACHBH, KaKTO H
NPOTHO3UTE 3a BXOASIIM M M3XOMAIM [IApMYHHM IIOTOLHM, BB3HMKBAIlH B XoJa Ha
oneparuBHaTa JeiHocT. HyKauTe OT JIMKBUIHM CpEICTBa CE CIENAT 3a Pa3/IM4HH BPEMEBH
MIEPHOIN eXEeHEBHO U eXeceIMHYHO, KakTo 1 Ha Oa3ara Ha 30-gHeBHH nporHosu. Hyxante
OT JIMKBH/IHH CPEJICTBA B JIBJITOCPOUEH IIaH - 3a nepuoau ot 180 u 360 auu, ce onpenenar
MeceuHo. Hy:K/IHTe OT MapuyHM CpeJICTBa Ce CpaBHSABAT ChC 3aEMHTE HA Pa3IIOIOKEHHE 3a Ja
Obaar ycTaHoBeHH M3IMIUbLM Wid jJeduuurun. To3w aHanus ompenens Jadd 3a€MHUTE Ha
Pa3MoIOKEHHUE LIE Ca TOCTATHYHHM 3a Ja IIOKPHAT HYKUTe Ha J[pyKeCcTBOTO 3a IEPHOLA.

Ba.:'lyTeH PHCK - [To-ronsimara 4acT OT CJCJIKHTE Ha ILPY)KCCTBOTO CC OCBHIICCTBABAT B
61;J1rap01<14 JICBa. I"Iy}K,J'_'[e(.‘,TpEIAl-IHI/ITC TpaH3aKIIHH{ Ha I[py}KECTBOTO, JCHOMHWHHUPAaHH B €BPO, HE
H3jarat I[py}KCCTBOTO Ha BaJIYTCH PHCK, TBH Karo KypChT Ha 6’bJ'II‘apCKHS!T JICB € (lJPII(CI/IpaH

KBM €BpPOTO.
er}llvlTHl'lflT PHMCK OTHOCHO IIapH U IMapH4yHH CKBHBAJICHTH C€ CUHTA 3a HCCBILICCTBCH, Thit

Karo KOHTpareHTuTe ca 0aHku ¢ 100pa penyTalus ¥ BUCOKA BBHINHA OLEHKA HA KPEIUTHHUSA
pEHUTHHT.

JInxeeH puck - J[py»ecTBOTO He € U3JIOKEHO Ha PUCK OT IIPOMSHA Ha Ia3apHUTE TNXBEHH
IPOLEHTH, Thi Karo ()MHAHCOBHTE AKTUBH M MACHBH Ha JIpyXeCTBOTO ca ¢ (HKCHPaHH
JIMXBEHH ITPOIIEHTH.

Caeaku ¢be CBBP3aHH H/HJIH 3AMHTEPECCOBAHM JIMIIA

CebpzanuTe 1una, ¢ kouto JlpyxectsoTo e Ouio crpana mo caenxku ksM 30 roHm 2020 r.
BKJIIOYBAT COOCTBEHHUIIMTE H KIIOYOBHUS YIIPABICHCKH [IEPCOHAIL.

AKo He € H3pHYHO YIIOMEHATO, TPaH3aKIMHTE ChC CBHP3aHM JIMIA HE ca U3BBLPLIBAHY TIPH
CIICIUATTHH YCIIOBHS.

Br3HarpaxaeHusTa, M3IJIaTEHH Ha chBeTa Ha AupekTopute mpe3 2020 r., ca omoBecTeHH B
Ilosicuenue 23 ot MexauHHUS (PHHAHCOB OTYET.

Hud)opmamm 32 HOBOBB3HHKHAJH CBINCCTBCHH B3¢MaHHA H/HIH 3a0b/JKCHHA 3a
CHOTBCTHHHA OTHECTECH MEPHO

Bsemanusata u 3aappkeHusTa Ha JlpyxkectBoro kbM 30.06.2020 1. ca
onoBecteHH B [losicHenus 7, 11, 12, 13 or MexxauHHUA (PHHAHCOB OTYET.



CucreMaTH3HpaHa pUHAHCOBA HHpOpMALIHHA

[leganba/3ary6a

KBM MOMEHTa Ha M3rOTOBSHE HAa HACTOAIIMA JOKJAJ 3a Pas3INIekIaHOTO TPHMECECIHE
LPoit Ilpomspru @wsux’ AJICUL] uma peanusupaHa Tekyma 3aryba B pasMep Ha
380 xu1. JIB, KOATO MPOM3THYA OT JieiiHOCTTa Ha Jlpy:KecTBOTO.

CyMa Ha aKTHBHUTE
K®M JaTaTa Ha M3rOTBAHE HA J0K/Iaaa cymMara Ha akTuBuTe Ha ,,Poit IIponbpt @A™
AJICHUL]L e 65 729 xun. 1B .

Axyuonepen kanuman

AxiumonepHausaT Kanurai Ha JlpyskectBoto e B pa3mep Ha 6 162 500 nB. Kanuranst
Ha JlpyxecTBoTO € pasmpeneiieH B 6 162 500 Gpost akuuu ¢ HOMHHHIHA CTOHHOCT 1 jeB
BCsKa, ¢ IpaBo Ha rinac B O6moTo csOpaHHe Ha akIHOHEPUTE, IPaBO Ha JUBHIEHT, IPABO
Ha JMKBHJALMOHEH TIJlac, IpaBO Ja ydyacTBa B YIPaBICHHETO, IIPaBo Ja 3allHile
[IPONOpIIOHaTIeH Opoli aKIuu Ha IPUTEKABAHUTE OT akIMOHEpa OO0 MOMEHTa aKIUH OT
Opgem yBenM4YeHHs Ha kanuTtana Ha JIpyxecTBoTO, IpaBo Ha MH(pOpMalMs H IpaBo Ja
ce oOxanBar pemeHusi Ha O0oTO0 chOpaHHe Ha aKIHOHEPHUTE.

Cobcmeen kanuman
Cob6cTBeHHAT KamuTan Ha ApyxectBoTo KbM 30.06.2020 r. Bp3;m3a Ha 22 482 xui. 1B.

30.09.2020 r.
rp. Codus




