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T'OJUILIEH JOKJIAL
3A JEMHOCTTA HA
HUJ ,, HAJEXKIA” A 2019 r.

1. O6ma undopmanms

HU/J ,,Hanexxma” AJl e yapenero mpe3 1996 r. mox mmero Harmmonanen IlpuBatuzanmmonen ®oun ,,Hamexna” A/Jl,
mocJie/IcTBUE TpeodpasyBano B MuBectunmonno Jpyxkectso ,,Hanexna*“ AJl. B ceramuus cu sug HUJL ,,Hanexmna”
A]l e Hammonanuo WMHBecTurmonHo JIpy>KeCTBO OT 3aTBOPEH THII - €AHA OT YeTUpHUTE (OPMH Ha HAIMOHAJICH
WHBECTHIIMOHEH (OHJ IT0 CMHCHIa Ha ['maBa Tpera, Jsur mepsu ot 3IKMCAIIKHA.

HUJL ,Hanexna” A/l e u mybanyHo npykecTBo mo cmuchbia Ha wi. 110, an. 1 or 3MIILK, OGopcoBuar xon Ha
aKIMUTE Ha JIPYXKEeCTBOTO, KoTupanu Ha bearapcka @onmosa bopca — Codust e 6N1, a eHHUTEe KHIXKA Ce ThPryBaT
Ha mazapa BaSE Market va benrapcka ®@ongosa bopca.

Heitroctra Ha HUJI ,,Hanexna” AJl e perynmupana ot Komucus 3a ®unancos Hamgzop (KOH), n3gana nunensst My 3a
m3BbpmBane Ha neiiHoct N 2-HU®/12.09.2015 r. kaTo HAIMOHAIHO WHBECTHIIMOHHO JIPY)KECTBO OT 3aTBOPCH THI H
KOATO € IPAaBONPUEMHUK Ha INPEAXOAHUTE AbpxkaBHU peryiaropu - JbpxaBHata Komucus no Ilennn KHuxka u
Komucusita mo neHHuTe KHIKa W (QOHAOBUTE OOpCH, W3Aaja pa3pelicHHe 3a W3BBPIIBAaHE Ha AEHHOCT Karo
WHBECTUIIHOHHO APYKECTBO OT 3aTBOpPEH THM ¢bC cBoe Pemenne Ne 61-UJ1 ot 03.07.1998 .

AknuHTe Ha JAPYKECTBOTO MOTaT Ja c€ MpemiaraT MyOJMYHO caMO Ha TepuTopusaTa Ha PemyOnuka bwirapus.
AKnmHTe Ha JPY’KECTBOTO MOTaT Aa OBAAT MpeajaraHu Ha TePUTOPHUATA HA IPYTH AbPKaBU WICHKH MPHU CIa3BaHe Ha
M3WUCKBAHMUATA YCTAaHOBEHH B TJlaBa IIecTa OT 3aKOHA 3a MyOJMYHOTO TMpeiaraHe Ha IEHHW KHIKa. PerymaropeH
OpraH 1o OTHOIIEHWE Ha cma3BaHeTo Ha m3nckBauusaTa Ha 3KWC/IIIKU, 3IIIIIK u akToBeTe MO MPUIATAHETO UM €
K®H.

VHBecTHIIMOHHUTE IIeNM, CTpaTerusl U OTpaHUYeHMs MO ymnpaBieHuero Ha aeiHoctra Ha HUJI ,Hamexnma” A/l ce
ONnpeAensaT OT YCTaBa M BBTPELIHUTE My aKTOBE, KaKTO U OT HOPMATHUBHUTE W3UCKBAaHUS M OTPAaHWYEHUS 3a
JeHHOCTTa Ha HALMOHATHO MHBECTHLIMOHHO JPY>KECTBO OT 3aTBOPEH THIL.

B®B Bpb3ka ¢ obudaiinata cu neiiHoct HUJI ,,Hanmexna” AJl mma TOTOBOpHM 3a TOCTaBKa Ha YCIYTH ChC CIEIHUTE
JINIA:

Onurop: Csetocnas lumurpoB JAuMutpoB ¢ aumiaoma Ne766
WNHBecTULIMOHEH MEHUDKBP: VYnpasasasauo dpyxectso ,,JIOBK Acer MenumxkmbHT” Al
WNHBecTunMoHeH OCPETHUK: ITepBa @unancosa bpokepcka Kpma” EOO/]

banka nenosurap: VYuukpeaut bynbanx” Al

Ilonnprxka Ha eMUCHATA: Hentpanen Jenosutap™ A/]

Peructpupan nmazap Ha eMHCHATA: brearapcka ®ongosa bopca” A/l

OpranuTe 3a ynpasJieHrne Ha ApyxecTBoTo ca O0mo cpOpanue Ha akunoHepute 1 ChBET Ha JUPEKTOPHUTE.
JpykecTBOTO MMa eJHOCTEeIIeHHa CIcTeMa Ha ynpaieHne oT ChBeT Ha JUPEKTOPUTE B TPHUJICHEH CHCTaB:
- bopucnas Kupunos Huknes — U3nbeanutenen aupexrop u llpencenaren na CJJ

- Bemucnasa HesssHoBa MBanoBa — 3amectHuk npenaceaaren Ha CJ]
- Crosan HukonoB Hukonos — Unen Ha C/|

Jluma, nputexasamm Hag 5% oT rimacoBere B OOIMOTO chOpaHWe Ha JAPYKECTBOTO W MH(GOpPMAIUS 332 HAJIHYUE Ha
MIPSIK FUTH HETIPSIK KOHTPOIT BBPXY HETO:

KoM 31.12.2019 r. numara nputexaaniu Hag 5% ot rimacoBere B OOII0TO chOpaHUe Ha APYKECTBOTO Ca.
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- Weaiimo JumutpoB MyTtaduues, mpuTtexanary 783 664 Opos aknuu ¢ MpaBo Ha riac, MPeaCcTaBISBAIIH
19.91% ot xamuTana Ha JPy>KECTBOTO.

- Uexo Tomopo Musnes, nputeskasary 783 664 Opos akiuuu ¢ IpaBo Ha riac, npeacrasisBanm 19.91% ot
KaIyTaa Ha JIpyKeCTBOTO.

- “IIlspBa ®dunancoBa bpokepcka Kwma” EOO/I, mputexapamo 378 536 Opos akmmm ¢ HpaBoO Ha TJiac,
npeacrasiaBamy 9.62% ot kanurana Ha IPY>KECTBOTO.

2. Undopmanusi, 1ajeHa B CTOHHOCTHO M KOJMYECTBEHO M3Pa’keHUEe OTHOCHO OCHOBHHMTE KaTeropuHM CTOKH,
NPOAYKTH M/MJIH NPEAOCTABEHH YCJIYIH, C IOCOYBAHE HA TEXHHSA s/l B IPUXOAMTe OT NPOJa:k0M HAa eMUTEHTa,
KaTo A0 U MPOMEHHUTEe, HACTHINJIM NMpe3 0TYeTHATA (PMHAHCOBA IOIMHA

Jpy’XecTBOTO HE € MPEeAOCTABSIIO YCIYyTH ChOOpa3HO MpeaMeTa CH Ha JEHHOCT M ChOTBETHO HE Ca PErucTpHpaHu
MPHUXOJIU OT Mpoaxk0a Ha YCIIyTH 3a Ieproa.

3. Nudopmanuss OTHOCHO NPHUXOAHWTE, pa3lpele/ieHH IO OTAEJHMTE KATErOpUM [AeiiHOCTH, BbTPEIIHM U
BBHIIHM MAa3apd, KaKTO W UHPOpMAUus 32 M3TOYHMIMTE 32 cHa0AsIBaHe C MAaTepHaJM, HEOOXOAUMH 3a
NMPOU3BOACTBOTO HA CTOKH WJIM NPENOCTABAHETO HA YCIAYIH € OTpa3siBaHe CTeNeHTa HAa 3aBHCHMOCT IO
OTHOLIIEHHME HA BCEKU OT/eJIeH MPoJaBay WiIN KynyBa4/norpeduTesi, KaTo B CJy4Yaid, Ye OTHOCUTEJTHUST A5 Ha
HAKOM OT TAX HAAXBBPJsA 10 HA cTO OT pa3xoauTe UM MPUXOAUTE OT MPOAAKOM, ce mpeaocTaBs uHGopmMauus
3a BCAKO JIMIe MOOTAETHO, 32 HErOBHS Js1J1 B MIPOJAKOMTE WM MOKYNKHTE U BPb3KUTE My C eMUTEHTA

KbM fmaTata Ha U3roTBsIHE HAa HACTOSILIMAT JOKJIaA J(py>KEeCTBOTO HE € MPEeOCTaBsIIo yCIyTru ChOOpa3HO MpeaMeTa CH
Ha JICHHOCT ¥ ChOTBETHO HE Ca PETUCTPUPAHH MTPUXOJU OT MPpoiaxk0a Ha yCIIyTH 3a IeproIa.

4. Undopmanusi 3a CKIOYEHH I0JIEeMH CAEJKH U TAKUBA ChIIECTBEHHU 32 1efiHOCTTa HA eMHTEHTA

He ca u3BbpIieHn rosieMu U ChIIECTBEHU 3a IEHHOCTTA CACNKHN OT EMUTEHTA 32 OTUETHHS MEPUOJ.

5. Undopmanusi OTHOCHO CIAeJIKHTE, CKJIIOYEHH MEKAy eMHUTEHTAa M CBBP3aHH JIMIA, Mpe3 OTYeTHHUS MepHo,
NpeAToKeH!s 32 CKJIIOYBAaHe HA TAKMBA CHEJIKHM, KAKTO U CAeJKH, KOMTO ca M3BbH o0OM4YaliHATA My JeHHOCT
WIN CHIIECTBEHO ce OTKJIOHSIBAT OT Ma3apHUTe YCJOBHs, M0 KOMTO €eMHMTEHTHT € CTPaHA ¢ NMOCOYBaHe HA
CTOHHOCTTa HA CJEJIKHATE, XapaKTepa HAa CBHP3aHOCTTA W BCAKa HHPOPMANUs, HEOOXOAMMA 32 OLEHKA Ha
BB3/1eliCTBHETO BbPXY (PMHAHCOBOTO CHCTOSIHME HA eMUTEHTA

Jpy>XecTBOTO HsIMa CKJIFOUEHU CIEIKH ChC CBBbp3aHu Juiia rnpe3 2019 r.

6. Undopmanus 3a cbOMTHS M MOKA3aTeIU C HeOOHYAeH 32 eMUTEHTA XapaKTep, HMAIM ChIIeCTBEHO BJIUSIHHE
BBPXY JeHHOCTTa My, H peajJM3HPAHUTE OT Hero MPMXOAM W U3BBLPLICHU PA3XO0AH, OLleHKA HA BJIUSIHHETO UM
BBPXY pe3yJTaTuTe NMpe3 TeKylaTa roquua

[Ipe3 2019 r. He ca HACTHIUIN CHOUTHUS U TIOKA3aTEIH C HEOOMYaeH 32 EMUTEHTA XapaKTep.

7. Uudopmanus 3a caejdK, BOJAeHH H3BbHOAJAHCOBO - XapaKTep M OHM3HeC IeJ, MOCOYBaHe (PMHAHCOBOTO
Bb3/IeiiCTBHEe HA CIeJKHTe BBPXY AeHOCTTa, aKO PHUCKBT M MOJ3HTE OT Te3W CHEJIKHM Ca ChINECTBEHH 3a
€MHTEHTA U aK0 Pa3KPHBAHETO HA Ta3u MH(opManus e ChbIIeCTBEHO 32 ONEHKATa HA ()MHAHCOBOTO CHCTOSTHHE
Ha eMUTEHTa

[Ipe3 2019 r. apyx)ecTBOTO HSAMA CKIFOUEHH CIENIKH BOJCHU U3BHHOAIAHCOBO.

8. UHopManmsi 0OTHOCHO CKJIIOYEeHUTE OT eMUTEHTA B KA4eCTBOTO MY Ha 3aeMoOIoJIy4yaTeJ, 10TOBOPH 32 3aeM
Jpy»kecTBOTO HiIMa CKITFOYEHH JOTOBOPH 33 3a€M

9. UndopManusi OTHOCHO CKJIIOYEHUTEe OT eMUTEHTa B Ka4eCTBOTO MY Ha 3aeMojaTesH, 10TOBOPH 3a 3aeM ¢

NO0COYBAHE HA YCJOBMSATA MO TAX, BKJIIYUTEJHO HA KPallHUTe CPOKOBe 3a M3IJIallaHe, KAKTO U HH(opManus
32 NIPeJoCTABEHH rapaHIUU U oeMAaHe Ha 32 bJIsKeHUSI
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JIpy’KeCcTBOTO HE € MPEJJOCTABSIIO 3aEMH.

10. Mudopmanusi 3a M3MOJI3BAHETO HA CPEACTBATA OT H3BbPIIEHA HOBA EMHCHSA IIEHHN KHUKA MPe3 OTYETHHS
Nepuos

He e EMHTHUpPAaHa HOBA EMUCH LICHHU KHMXKA IMPE3 OTUCTHUA IICPUOA.

11. AHaiu3 HAa CHOTHOLIEHUETO MeXAYy NMOCTUTHATUTEe (PMHAHCOBU Pe3yJTATH, OTPa3eHM BbB (PUHAHCOBMS
oT4YeT 32 (pMHAHCOBATA I'OJUHA, M NO-PAHO NYOJMKYBAaHH NPOrHO3H 32 Te3H pe3yJTaTH

JpykecTBOTO HE € MyOIMKyBaIo MPOTHO3HU pe3yJITaTH 3a GHHAHCOB pe3yaTarT 3a 2019 .

12. AHaau3 W OLEHKA HA MOJUTHKATA OTHOCHO YNPABJEHUETO HA (PMHAHCOBUTE PeCcypcH C MOCOYBAHE HA
Bb3MOKHOCTUTE 32 O0C/Iy:KBaHe HA 3aJbJKEHHATA, €BEHTYAJHUTE 3alJaXH U MEPKH, KOUTO €MUTEHTHT e
npeanpues Wid MPeICTOH /12 MpeANnpHueMe ¢ orjiel OTCTPAHABAHETO UM

JpyXecTBOTO yCHEWIHO YIpaBisiBa (DUHAHCOBHTE CH PECypCM M OOCIyKBa 3aJBJDKCHUSATA CH, KOUTO ca
KPaTKOCPOYHH.

13. I/IH(l)OpMaIH(lﬂ 34 HACTHIIUJIU MIPOMEHHU IIPE€3 OTYETHUA NTEPUOA B OCHOBHUTE NIPUHIUIIH 34 YIIPABJCHUEC HA
€MHUTCHTA

Hpe3 OTUYCTHUA IMCPUOT HE Ca HACTHIIUIIN ITPOMEHU B OCHOBHUTC MPUHIIUIIN 3a YIIPABJICHUEC HA CMUTCHTA.

14. Unudopmanusi 32 OCHOBHUTE XapaKTePUCTHKHY HA NPUJIATaHUTE OT eMHTEHTA B IPOLleca HA U3rOTBSIHE HA
(pMHAHCOBMTE 0TYETH, CHCTEMA 32 BbTPellleH KOHTPOJI i CHCTeMa 32 YIIpaBJieHHe HA PHCKOBe

CucteMaTa 3a BBTPEILIEH KOHTPOJ B JPY’KECTBOTO € HE3aBHCHMAa OLIEHbYHA JIEHHOCT, Ype3 KOSTO Ce OpraHu3upa u
OCBIIECTBSIBA IMPEBAHTHBEH, TEKYyI M IOCJIEABAIl KOHTPOJI BBPXY 3aKOHOCHOOPA3HOCTTA, 11€1eChOOpa3HOCTTa M
CBOTBETCTBUETO Ha JEHHOCTTA Ha JPY>KECTBOTO U HEFOBUTE OPraHU C OTHOCUMOTO AECUCTBAILO 3aKOHOJIATEICTBOTO U
BBTpeIrHuTe HopMaTuBHM akToBe Ha HU/I. IpyxecTBoTO nMa npuetd u onoOpenu ot Komucus 3a puHaHCOB HAA30D.
IIpaBuna 3a ympaBjieHHE Ha PHCKa, KOMTO PErjJaMEHTHpaT Mojeja 3a HICHTU(UIMpaHe, HU3MEpBaHE, aHAIU3 U
yIpaBlieHHE Ha pUCKOBeTe, CBbp3anu ¢ noptdeitna na HUM ,,Hanexna” AJl. U3mbiaHuTenHUAT AUpEeKTOp, CHBETHT Ha
IUpeKTopuTe | JIMpeKTOpBT 3a Bpb3Ka C MHBECTHUTOPHUTE, OCHIIECTBABAT €(PEKTUBEH KOHTPOJI BBPXY CHCTEMHUTE 3a
OTYETHOCT U pa3KpuBaHe Ha HHPOPMALHSL.

15. I/IH(l)OpMaIIl/lﬂ 34 IPOMCHUTE B YIIPABUTCJITHUTEC U HAI3OPHUTE OPraHu NMpe3 orye€THaTta (l)I/IHaHCOBa roamHa
Hpe3 OTUYCTHATa roAMHa HE Ca HACTHIIBAJIU IIPOMCHHU B YIPABUTCIHUTEC U HAA3OPHUTC OPraHu Ha APYKECTBOTO.

16. Undopmanus 3a pasMepa Ha Bb3HAIpPakKIeHHATA, HArpaAuTe W/WIN MOJ3UTe HA BCEKH OT YJIeHOBeTe Ha
YIPABUTEJHHUTE H HA KOHTPOJIHUTE OPraHM 3a 0T4eTHATA (PMHAHCOBA IOMHA, H3IJIATEHU OT EMHUTEHTA

ITpe3 2019 r. ca W3MnaTeHH BB3HATPAXKICHUSA Ha wieHoBeTe Ha ChBETa HA JUPEKTOPUTE, CHIVIACHO JOTOBOPH 32
YIPaBJICHHUE W/WIHA TPYAOBU Bh3HATPAKICHHUS, KAKTO CIIC/BA:

- Bopucnas Kupunose Huxnes, I[lpedcedamen na C/{ u Mznvinumenen oupexkmop - 63 079.33 nesa.

- Benucnasa Hesanosa Heanosa, 3am. npedcedamen na C/[ — 11 200 nesa.

- Cmosan Huxonoe Hukonos, Ynen na CI{ — 11 200 nesa.

17. HNudopmaums 3a NpUTEKABAHM OT 4YJICHOBETe HA YNPABUTEJHHUTE M HAa KOHTPOJHHMTE OPraHM,
INPOKYPUCTHTE M BUCLIUSI PbKOBO/ICH ChCTAB AKIUHM HA EeMUTEHTA

- bopucnas Kupunos Huknes npumesicaga 7 537 op. unu 0.19% om xanumana opysicecmeomo

- Benucnasa Hessanosa Heanosa — ne npumedicasa akyuu Ha Opyicecmseomo

- Cmosan Huxonos Huxonos — ne npumedsicasa axyuu Ha Opysicecmeomo
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18. Undopmanus 3a U3BeCTHUTE HA JPY’KECTBOTO JOr0OBOPEHOCTH (BKJIKYUTEIHO M Cjed NPUKJIIYBAHE HA
(puMHAHCOBATA IOAAMHA), B Pe3y/ITAT HA KOUTO B Objell ePHUOJ MOTraT 1a HACTBHISAT IPOMEHU B NPUTEKABAHUS
OTHOCHTEJIEH A1/ AKIUM OT HACTOAIM AKIMOHEePH

Ha napyxecTBOTO HE ca H3BECTHH JIOTOBOPEHOCTH, CIICICTBHE HA KOUTO B OBJCII ITIEPHOJT MOTAT Ja BH3HUKBAT
MIPOMEHU B OTHOCUTEIHUS J5UT Ha aKIIUKUTE, IPUTEKABAHU OT HACTOSIIUTE aKIIUOHEPH.

19. Undopmanusi 3a BUCAIUM ChJAeOHU, AIMUHUCTPATUBHH MJIH APOUTPAKHHM IPOU3BOJACTBA, Kacaellu
3aIbJIKEHHS] MJIM B3eMaHMs

Jpy>kecTBOTO HAMA BUCAIIN ChAEOHH, aAMUHUCTPATUBHU WX apOUTPaKHU eI,
20. Undopmanus 3a 1TMpPeKTOPa 32 BPh3Ka ¢ HHBECTUTOPUTE
Hupextop 3a Bpb3ka c¢ wuHBectutopure Ha HUJ ,Hamexma” AJl e Jlrobomup MuxaiinoB SHKOB, aapec 3a

kopecriorneHus: rp.Codust, yn.”Enoc” 2 er.5, ten. 02 4606448, umeiin: lubomir.yankov@ffbh.bg, ye6 caiir:
www.ffbham.bg

21. NuBecTunimoHHA AeiinocT u puHancoBo cherosinue Ha HUJL ,,Hamexna” AJl npe3s 2019 r.

IIpe3 oTdyeTHUs mepuon APY>KECTBOTO € peanu3upaio medanda B pazmep Ha 18 xwuil. jeBa, cpsMO HeTHa 3ary0a ot
867 xun. nB 3a 2018 1. Kbm 31.12.2019 r. akTUBUTE HA HAIIMOHATHOTO MHBECTULMOHHO JPY’KECTBO C€ yBEIMYaBaT C
16 xun. nB. cipsimo kpast Ha 2018 1., 1o 5 359 xui. neBa.

AKInnTe Ha Pa3BUTHUTE EBPOIEHCKM Ma3apH PEeTHCTpHpaxa PBCT Mpe3 TOAMHATA, KaTO MPEACTABSIIUAT TH WHAEKC
MSCI Europe oTueTre rogumHo yBeianueHue ot 22,24% B YHHCOH C ABM)KEHHETO HA OCTAHAIMTE KalMTaJIOBH Ma3apu.
HxonomudeckusaT pactexx B EBpo3zonata 6e crabuien ot 1,2% mpe3 Tperoto Tpumeceune Ha 2019 r. bespaborunara
ce cragHa 10 7,5% mpe3 M. OoKTOMBpH, 6a3zoBara mH(aus ce moBumu 10 1,3% roa. mpe3 M. HoemBpH. [lomuTHkaTa
Ha EIlb mnaBHO 3amoyHa Aa BB3CTAHOBSABA MOHETAPHUTE CTUMYJIM KaTO Mpe3 M. MapT Oe OOSBEHO MPEACTOSIIO
MOJTHOBSIBAHE Ha Mporpamara 3a OTIYCKaHE Ha JBJITOCPOYHU HUCKOJIUXBEHM OAHKOBU 3a€MH 3a MEPUOJIa CEIITEMBPHU
2019 r. — maptr 2021 1. OcHoBHM mpenusBukarenctBa npen EC mpombmkaBaT na ObOaT CHXUBIBAHETO U
MPEeCTPYKTypHUpaHETO Ha OAHKOBHUS CEKTOpP, 3aBUCHMOCTTA HAa €KCIIOPTHHS PacTeX OT pa3BHBAIIUTE C€ MKOHOMHKHU B
murero Ha Kurali, nenukataute ThproBeku oTHomieHus c¢be CAILl 1 mkoHOMUYECKHTE €(PEKTH OT HM3JIM3aHETO Ha
BenmukoOpuranust ot chroza. ['onemute eBponeiicku nkoHoMHKH (['epmanus, ®paHuus) NpoabKaBaT aa OTIYUTAT
Cepro3eH CajJ B MKOHOMHYECKaTa aKTUBHOCT, B PE3yJTaT HAa KOETO MHBECTUTOPUTE ThpPCeXa YCHIIEHO OE3pHCKOBHU
aKTUBU JIOPM M TpU OTpULIATENIHA JOXOJHOCT. B ouakBaHe Ha MNPEACTOSAIMTE CTUMyupamu mepku Ha EIIb
WHBECTUTOPUTE IMOBUIINXA THPCEHETO HA OOJUTallMU C pa3jMyHO HUBO HA PUCK M JAOXOAHOCTTAa Ha 10 romumHWTe
repmancku JILUK mocturaa HoBa pexopaHa oTpumarenHa croHocT oT -0,70% mpe3 m. aBryct. ELIb He m3HeHanma
(MHAHCOBUTE MMa3apu Ipe3 M. CENTeMBPH KaTO HaMalld JACMO3MTHHs cU JHXBeH mnpoueHt 1o -0,50% wu o0sBu
CTapTUPAHETO HA HOBA MpOTpaMa 3a U3KyIyBaHe Ha aKTUBH B pa3Mep Ha 20 MIIpa. €Bpo MeceyHo oT 1 HoeMBpH, Oe3 1a
¢ukcupa xpaeH cpok. B momenaenne ELIb npemaxHa mo0aBkata Ha TUXBEHUTE MPOIEHTH 0 JBITOCPOYHUTE IEICBH
KpEANTH, OTITyCKaHW Ha OaHKWTE, KaTo MPEIBUAN BH3MOXKOCTTA JIMXBEHHUTE IMPOIEHTH MO TOBa (hHHAHCHpaHE Oa
nmajgHaT 10 HUBOTO Ha JCTO3UTHUS JUXBEH NHpoleHT. [Ipe3 M. okToMBpu HOBOTO phKoBOACTBO Ha ELIb moTBmpan
HAMEPEHUETO CH 3a MOAIbpKAaHE Ha MOHETAPHHUTE CTUMYJH JOKAaTo TOBa € HeoOXOJMMO 3a IOCTUTaHe Ha
WH(ITAIMOHANTE [EIH U pu30Ba phKoBoAcTBOTO Ha EC 3a mpunarane Ha (pUCKaTHU CTUMYJIH C IeJ TIOBHAIIIaBaHe Ha
WKOHOMHUYECKHUs pacTex. [Ipon3BOACTBEHMTE IaHHM KakTO M HMHIUKATOPUTE 3a OYaKBAaHUATA Ha KOMITAHHUUTE
ocTaHaxa HUCKU. He Manka 4acT OT aHaNM3aTOPUTE BIKIAT MOTEHIIMAIHO ABHO HA TE3U JAaHHU U MPEICTOSIIOTO UM
monoOpsiBaHe B pe3yiNTaT Ha MOHETapHUTE CTHUMYJIH KamuranmoBuTe Mazapu NPOABIDKAXA Ja ce IOoKayBaT |
JIOCTUTHaxXa HUBaTa cH ot JiAToTo Ha 2018 r. LlenuTe Ha ABpIKaBHUSA JIBJT MPOABIDKHUXA Aa CIajgaT U JOXOJHOCTTa Ha
10 ropuurauTe repmancku ALK 3apbpinu mecena okoso -0,19%.

[IponechT mo mznuzane Ha BenmukoOpuranus ot EC npemuHa npe3 npaMaTiyHu 00paTH U U3TISKIA 1€ MPUKITIOYH B
Hagayioto Ha 2020 1. cimex yoenurenHaTa moOemxa Ha KoHcepBaTHMBHATA MapTHsS HA MPEICPOUHUTE MapiaMEHTapHH
n300pu npe3 M. gekeMBpu. HoBoTo pproBoacTBO HAa EC, KOETO BCTHIM B ITBKHOCT B Kpasl Ha FTOAMHATA CE aHTaXUPa
C MEpKH 3a yBelnYaBaHe Ha MKOHOMUYECKHS PACTEeX U CTHIIKA KbM OrpaHWYaBaHe Ha HEOIAronpUsATHUTE eKOJIOTHYHU
e(eKkTH Ha NKOHOMHKATa Ha ChI03a.
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AMepUKaHCKUTE KamUTAJIOBH Ta3apu IMokazaxa crabmieH pactex mpe3 2019 r., kato NASDAQ 100 orbensza mo-
o0po IpeJICTaBsiHe, IPU TOAMIIHA TOXOAHOCT OT 37,96% B nonapu u 41,09% B eBpo/nea, cripsimo 28,88% u 31,80%,
cboTBeTHO, 3a S&P 500. Pactexxsr ma BBII cmamgna mo 2,1% mpe3 tperoro Tpumeceune Ha 2019 r., 6a3oBata
nH¢manus B CALLl ocrana crabunna - 2,3% rop. 3a M. HoeMBpH, Oe3paboTuiiara Jieko craaHa a0 3,5% 3a M. HOeMBpH.
OenepalHUAT pe3epB HAMAW TPH MBTH IIeJIEBUTE JMXBEHU MPOLEHTH IMpe3 TOJWHATa 0 HACTOALINS WHTEpBal OT
1,50%-1,75%, xaTo curHamu3upa may3a B I[UKbJIa Ha MOHETapHa Kopekuwus. B nombinenue llentpannata OaHka
cTapTupa HOBa MporpamMa 3a u3KymyBaHe Ha kparkocpounu LK B pasmep Ha 60 mipx. noimapa Mece4Ho 0 BTOPOTO
TpuMmeceurie Ha 2020 T. ¢ 1e)T Bh3CTAaHOBSABAaHE Ha OajaHCca CHM M KaTo MHCTPYMEHT 3a CMEKYaBaHE Ha IMOTEHITHATTHA
JUKBUJHA KpH3a Ha MapUYHUS Ma3ap, KakBaTo Oe HaOmroaBaHa npe3 M. cenTeMBpH. [Ipe3 ronnHaTa HKOHOMHYECKOTO
pa3BuTHe O€ JOMHHHPAHO OT ThPTOBCKHUTE IPETOBOPH Ha cTpaHaTa ¢ Kutaii, unsato mepBa (aza Oc punHanmsmpana
mpe3 M. JeKeMBpH OJaroiapeHne Ha JOTOBOPEHOTO YBEITHYEHHE HAa aMEPHKAHCKU U3HOC Ha CTOKA. [IpaBUTENCTBOTO
Ha CAIll Hanoxu orpaHuyeHus (pa3peIiuTeNeH PeXHM) BbPXY THPTOBCKUTE CHEIKHU C KUTAHCKUTE TEXHOJIOTMYHH
komnaHuu B cepara Ha 5G TEXHONOTrHATa, KAKTO M PEIUIla CaHKIMH cpelry crpanu kato Mpan, Cesepra Kopes,
Benenyena. /Inanorst ¢ EC mpoabiiku, HO BCE OIlle OCTaBa OTKPUT BBIIPOCA 3a IMPENOTOBapsSHE Ha THPTOBCKUTE
OTHOIIIEHUS, 0COOEHO 332 YYBCTBUTEHN WHAYCTPUHU KaTO aBTOMOOMITHATA, CAMOJIETHATA U POU3BOJCTBOTO HA METAITH.
B crpanara npoabmKu npean300pHaTa KaMIaHus 3a mpe3uaeHTckuTe n3dopu mnpe3 2020 r., YMUTO U3X0J HECHMHEHO
1Ie MOBJIKsC BPXY HACTPOCHHUETO HA KaUTaNIOBUTE Na3zapu. KypchT Ha mIaTckus 10ap CIpsSMO OCHOBHUTE BATYTH Oe
cTaOWIeH, Mopaau CHHXPOHHHUTE JACUCTBHUS Ha MEHTpanHuTe O0aHku. JloxomHoctTa Ha 10 TomumaWTe AMEPHKAHCKH
IbpKABHHU OOJIMTAllUY CMIAJHA TPaiHO, CIeABAKN HAMaJIIBaHETO Ha JIMXBEHUTE MPOLEHTH OT cTpaHa Ha DenepamHus
pesepB. CiieaBaliku poJisiTa CH Ha CUTYpHO YOEKHINE 32 HHBECTHTOPHUTE 3J7aTOTO MOCKBITHA Mpe3 roguHata a0 1550
IIATCKH JToNlapa. AMEpHKaHCKaTa MKOHOMHKA TPOABIDKaBa Ja (YHKIMOHHpA TMPH ITHIHO HATOBapBaHE C HHCKA
Oe3pabotuia, 6e3 ToBa Aa mopakaa WHGIIAMOHHEH HaTtucK. DUHAHCOBHUTE OTYETH HA KAMIIAHHUTE ca CMECEHH, HO
MOKa3BaT PacTeX Ha MEYAONTE Ha aKI[¥s U TO3M MOKa3aTell 3a IeNIUs Ma3ap e JBUKHU B PAMKUTE Ha ABITOCPOYHUTE
cpenHu croiHOCTH. KaTo IsIo IleHWTe Ha pa3iiMyHUTE KiacoBe (MHAHCOBM AaKTHUBU OCTaBaT IMOJIKPENEHH OT
MApUYIHATE CTUMYJIH B TJIO0AJICH Marao.

ITpe3 2019 r. unpekcbr MSCI Russia HapactHa c¢ BrmeuamisBamute 41,05% B nomapu (44,24% B eBpo/neBa) B
YCIIOBHUSITa Ha OTHOCUTEITHO CTabMJIeH KypC Ha IMIATCKUS ToJIap Ipe3 TOANHATa —TOCKBIIBaHe OT 2,22% crupsMo eBpOTO
u obesnenka ot 10,42% cnpsimo pyckara pyOma. llenata Ha merpona copT BpeHT ce aBMXKEIIe Pa3HOMOCOYHO,
MOBJIMSHA OT ()aKTOPU CBBP3aHU C THPCCHETO W MPEAJAraHeTO, KAKTO M T'EOMOJIMTUYCCKUTE PUCKOBE, HO MPUKITIOYU
roguHata Ha 66,00 momapa 3a Gapen - pbseT oT 18,98% Ha rogumua 6a3a. Pyckuar kamurajoB masap ciieaBarile
00IIOTO IBIKEHHWE HAa MEXTYHApOJHWTE KAIUTAJIOBH ITa3aph, KOMTO MOKa3axa CXOJEH PacTeX, W Oe TOIKpereH OT
MOHETapHAaTa MOJUTUKA Ha PyckaTa meHTpanHa 0aHKa, KOSITO MOHMKUA OCHOBHHMSI JIMXBEH MporeHT oo0mo ¢ 1,50% mno
6,25% B oTroBop Ha HHCKara WHMIanus U O6e3padoruna. IKOHOMHUYECKHAT pacTex Oe HecTaOHIleH, HO YCIs Ja ce
BB3CTaHOBH 110 1,7% mpe3 TpeToTo TpuMeceune Ha rofuHarta. [Ipe3 Broparta moloBHHA Ha TOAWHATA TOJIEMHTE PYCKH
KOMIAHUM OT EHEePrHWHUSA W JOOMBHHS CEKTOp OO0sSBMXa arpecMBHa MOJHWTHKAa 32 yBEJIHMYaBaHE Ha pa3Mepa Ha
U3IJIAAHUTE TUBUACHTH 10 Haa 50% oT mevanbara Ha akIusl, KAaKTO U PETYJISIPHH MPOrpaMu 32 00paTHO M3KYITyBaHE
Ha akiuu. [loBeueTo WHBECTUIIMOHHY aHAJIM3aTOPH CMATAT, Ye TOBa Ilie Ob/Je BOJEIIa TeMa 3a HHBECTUTOPHUTE Ipe3
2020 r., mopaau aTpakTUBHUS AUBUACHTCH JOXOJ Ha PYCKHTE KOMIIAHUH, CIIajaIiara JOXOJHOCT Ha OOJIUTaIuuTe Ha
MECTHHS 1a3ap, KaKTO U CTAOWJIHMSI KypC Ha HAI[MOHAJIHATA BanyTa. Pyckara NKOHOMHKA OCTaBa 3aBHCHUMA OT IICHUTE
Ha TIPUPOTHUTE PECYPCH, KAKTO W TPONBIDKABAIIUTE WKOHOMUYeckH caHkimu oT cTpaHa Ha CALLl u EC, xouro
JIOBeI0Xa JI0 OTJIaraHe Ha HIKOW TOoJIeMH WH(QPACTPYKTYPHH MPOEKTH. B yciIoBHATa Ha HECTHUXBAIIO TE€OMOJIMTHIECKO
HampexeHnne B bnuskua M3Tok 1meHara Ha meTposia octaBa BojatwiHa. Crtpanute B OIIEK+ mocturnaxa
criopa3yMeHHe 3a JIOIIBIIHUTEIIHN OTPaHWYCHHS Ha MPOU3BOJICTBEHUTE 00€MH Ipe3 MbpPBOTO TpuMeceuue Ha 2020 r.
(ma obma crofiHoct 1,7 muH. Oapenma Ha zAcH), karo Caymurcka ApaOws W3pa3d TOTOBHOCT 3a HaMajsBaHE Ha
MPOU3BOACTBOTO cU ¢ gombiaautenHu 400 xun. G6apena Ha neH B ciydail Ha HeooxommmocT. CAIL oT cBos cTpaHa
MPOABIDKABAT J1a YBEIMYABAT COOCTBEHOTO CH MPOU3BOJICTBO U Jla HAJIaraT MKOHOMHYECKU CAHKIIMH HA CTPAHH KaTo
Upan, Beneuyena, Ceepna Kopes, koeTo cbllo oka3Ba cBoeTo BiMsHHE. B monutuuecku mian IlpesupeHThT
CTapTUpa KaMIlaHUS 3a TMPOMEHM B KOHCTUTyIMATa Ha Deneparusirta B MOCOKa OrpaHHYaBaHE Ha IMPE3UACHTCKUTE
IBIHOMOIIMST W YBEJIWYaBaHE Te3W Ha TMapiiaMeHTa W MPaBUTEICTBOTO, KOETO IIe MNpeBbpHAa CTpaHaTa B
napiamMeHTapHa penyonuka. C oriies BIMSHETO Ha yrpaBisBamiaTa mapTus u Ha [Ipe3uienTa Te3u IpoMeHH BEPOSTHO
e IoBenaT A0 TUTaBHA MPOMSHA Ha TOJIUTHYECKHs pen. IIbpBUTE cHrHamM 3a TOBa HWIBAaT OT HAa3HAYaBAaHETO Ha
TEXHOKpPaTH B M3MBJIHHUTEIHATA BJAacT, KOMUTO 3asBHXa HAMEPEHHMETO CH 3a MOJEpPHH3UpaHE Ha aAMUHHUCTPAIUITA,
3a]1bJI0OYaBaHE HA COIMATHUTE TOJUTHUKH U TIOJIIOMAraHe Ha MKOHOMHUYECKUS PacTeX upe3 qbpkaBHH MpoekTh. [Ipu
JIUTICA HAa HEONArompHUATHA BHHITHU BB3IACHCTBUS, MIEPIIEKTUBUTE TIpea pyckaTa nkoHoMuKa 3a 2020 r. ca moOpu u B
KOMOMHAIlMS C pa3yMHaTa MOHETapHa U (HUCKaJHA TOJMTHKAa CE€ OYaKBa II0-HATATBIIHO HKOHOMHYECKO
BB3CTAHOBSIBAHE.
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OcHoBHuAT uHACKC Ha bbnrapckara ¢ponnosa 6opca SOFIX 3aBbpim 2019 r. ¢ roaumen cnax ot 4,43% 3a paznuka
OT JBMXKCHUETO HA CBETOBHUTE KAIHMTAIOBH Ma3apy B yCJIOBUSATA Ha OTHOCUTETHO CTaOWIIHA MaKpOMKOHOMHYECKa
cuTyanus 3a crpaHara rnpu pbeT Ha BBII 3a werBbpTOoTO TpuMmeceune Ha 2019 1. ot 3,20% roga., XUIIL nadaanus 3a
M. HOeMBpH OT 2,2% To7., Ce30HHO u3riazena o6e3padoruna ot 4,2% 3a M. okToMBpH. [Ipe3 ronnHaTa WHAEKCHTE Ha
¢onmoBaTa Oopca HsIMaxa sICHO M3pa3eHa MOCOKa U ce IBMKeXa B TECEH MHTEpBall 0e3 sicHa KopeNalus ¢ ABHKCHUETO
Ha pa3BUTUTE W HOBOBB3HWKBAIIWUTE IMa3apu. JIMKBUAHOCTTa O€ HEICKa BBIPEKH A00puTe (PMHAHCOBH OTYETH Ha
KOMIIAaHWHWTE W TJacyBaHUTE IUBUACHTH. llepmoam Ha OXWBIEHHE B TBHPrOBHATA TPAIUIMOHHO MPEIU3BHKA
pebanaHcupaHeTo Ha OOPCOBUTE MHIIEKCH B Kpas Ha MBPBOTO U TPETOTO Tpumeceuue. [Ipe3 mepuona ce 3ademnsza u
AKTUBHOCT Ha MHCTHTYLIMOHAIHU WHBECTUTOPU (IEHCHOHHH (POHAOBE), KOUTO MPOAaBaxa KOHKPETHH MO3WIHH HIIH
IISITIOBE OT 60pCcOBO-Thpryemu (poHIOBE. B Kpas Ha romuHaTta 3armovyHa THPTOBUS U IBPBHAT 00PCOBO-THPryeM (HoHI
Bepxy uHAekca SOFIX ot tuna “short”. HoBoto pbkoBOACTBO Ha (hoHIOBaTa OOpCa 3asBH HAMEPEHHUE 3a NpUjlaraHe
Ha MEPKH, CTUMYJIUpalu 00eMHUTEe Ha ThPrOBUS, BKIIOYUTEIHO Ype3 BbBEXKJaHE HAa HOBU MPOJYKTH 32 THPTrOBHS KaToO
aNTepHATUBHUM WHBeCTHIMOHHHU (GoHmoBe. [lyOnukyBannTe (GUHAHCOBH OTYETH HA KOMIAHHHTE 3a TPETOTO
TpUMecedre KaTo IUI0 0sXa MO3WTHMBHHU C PACTSINM MPUXOAHM M Medaadn Ha APY’KecTBaTa, HIKOW OT TAX 00sBHXa
U3IUIallaHe Ha MIECTMECCYHU JUBUACHTH. PeaJII/I3I/IpaHI/I Os1Xa HSIKOJIKO YCIICHIHN YBCIIMYCHUA HaA KallkiTalla Ha T'OJIEMU
KoMIaHud. MHOTO OT KOMIIAHUUTE OTYETOXa M3BBHPEICH PHhCT Ha MPUXOANTE Ha aKIUs MOPAJAN EAHOKPATHH CHOUTHS.
OO0sBeHH 0sXxa HAKOJIKO IMPEACTOSIIN YBEIHMUEHHUS Ha KalwTaja Ha TOJeMH KOMIIAHUH W IIbPBUYHH MpeajiaraHus Ha
CBbUICCTBYBAIllU aKIIUU BBHB (1]I/IHaHCOBI/I$I " TEXHOJIOTUYHUSA CEKTOP, KOCTO pa3aABHKHU 60pCOBaTa THProBuUsl. BT)HpeKI/I
JI00puTEe HOBMHM TOJUIITHHUAT 000poT Ha (oHAoBaTa Oopca ce ouepTaBa KaTo Hal-HUCHK Mpe3 MOCIEeJHUTE OBEYE OT
15 roauHU, KOETO MOCTaBsI HOBU MPEAN3BUKATEIICTBA TP Hesl.

O6mo naBectuiuute B akiuu Ha HUJL ,,Hanexna” A/l ca 67.03% ot aktuBute kbM 31.12.2019 r., cipsimo 68.87% B
kpas Ha 2018 r. MaBecTuiuute B ObsiTapcku akuuu ca 46.91% OT akTUBUTE B Kpas Ha JAEKEMBpPHU, HHBECTULIUUTE B
3amagHoeBporeiicky akunu ca 10.47%, a Te3u B pyCKH aKIMH ¥ aKI[UH Ha KOMITAHUU OT CTPaHH OT OWBIIHUS CHBETCKU
cb103 ca 9.65%.

[opTdeiursT oT 0OMMranuu HapacTBa, kKato KM Kpas Ha 2019 r. cecraBisaBa 19.18% ot axtusure, crpsimo 10.91% B
Hayanoto Ha roauHata. [Ipe3 2019 r. 6sixa nMpoaageHn KOPIOPATHBHU OOJHWTrallii Ha BHHIIHU €MHUTEHTH M 3aKyTECHH
HOBH KOPIIOPATUBHHU OOJUTalvy Ha BBTPEIIHM W BHHIIHH €MUTEHTH OT JAPYT'M WKOHOMHYECKH CEKTOPH, KaKTO H
IIbpKaBHHU OOJUTAIINH.

[TapuunuTe cpeacTBa B pasmiamlaTeIHd CMETKH M Aeno3uTd Bb3au3aT Ha 0.712 mun.gB xeMm 31.12.2019 r., ummn
13,29% ot aktuBuTE Ha Ipyx’ecTBOTO. OT TAX 428 XWI. JIB ca KPaTKOCPOUYHH [EMO3UTH B JIeBa, a 284 XWI.IB €
JIEBOBATa PABHOCTOMHOCT HA IIAPUYHHUTE CPEJICTBA BbB BalyTa, pa3jiniHa OT JEBa.

B3emanusTa 32 IMXBYU U JUBUICHTH BB3JIM3aT Ha 27 XWil. JIB KbM Kpas Ha niepuoja, win 0.50% ot akTupwute.
21.1. Crpykrypa Ha akruBute Ha HUJL “Hanesxxna” A/l

O6em u cTpykrypa Ha aktuBute Ha HUJI ,,Hanexna” A/l mo BumoBe puHaHcOoBH MHCTpyMEeHTH KbM 31.12.2018 1. u
31.12.2019 r.:

CroiiHOCT Ha % or CroiiHOCT Ha % or
aKTHBA aKTHBA
AKTHE (X1J1. J1eBa) alriea (Xu.1. J1eBa) aKripa
31.12.2019 31.12.2018
?;ETP;LHH cpeacTBa B pa3miamiaTeIHU 330 6.16% 689 12.90%
Jeno3utn 382 7.13% 381 7.13%
Koprnopatnsau odsmranuu 808 15.08% 583 10.91%
Abp:kaBHM EHHH KHUKA 220 4.11% - -
Axuuu (Cektop), B T.4.: 3592 67.03% 3679 68.86%
Jlusepcuduyupanu punancosu npodyxmu 165 3.08% 160 2.99%
Enepeemuxa 305 5.69% 203 3.80%
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30paseonaszsane 367 6.85% 418 7.82%
3emeodenue 91 1.70% 91 1.70%
Huoycmpus 494 9.22% 590 11.04%
Hngopmayuonnu mexnono2uu 85 1.59% 60 1.12%
Obwecmesenu ycuyaeu 163 3.04% 142 2.66%
Tlompebumencku cmoxu 391 7.30% 544 10.18%
Z‘Zgﬁsgzﬂ’fjc’;’m crmoKyom  eped 242 4.52% 212 3.97%
Cyposunu u mamepuaiu 9 0.17% 10 0.19%
Qunancu 1280 23.89% 1249 23.38%
B3emanus 27 0.50% 11 0.21%
O6u10 5359( 100.00% 5343 100.00%
21.2. Ctpykrypa na nacusute Ha HUJI ,,Hagexna” AJl
CroriHOCT % ot CroiiHocT % ot
IMacus (X1J1. J1eBa) NacuBa (xuJ1. J1eBa) nacuBa
31.12.2019 r. 31.12.2018 r.
Texkyumu nacusu
3aabIKEHNs KbM YIPABISABAIIOTO APYKECTBO 9 47.37% 9 42.86%
3agbOKeHHE KbM TIepCcoHalIa 2 10.53% 4 19.05%
3anbKeHNEe KbM OCUTYPHUTETTHH NPEANPUITHS 3 15.79% 3 14.29%
Janpunn 3agemkenns (D) 2 10.53% 2 9.52%
3agpmxenus kM JEC 3 15.79% 3 14.29%
O01mo nacuBu 19 100.00% 21 100.00%

KoM kpas u Ha nBara otuetHu nepuona HUJI ,Hanexna” AJl uma camo Texymu nacusu. [Ipe3 2019 r. nacuBute He

MPETHPIIAXa KOJMYECTBEHH U CTPYKTYPHH U3MEHEHUSI.

21.3. PesyaraTu ot geiitnoctra na HUJI ,,Hane:xna” AJl 3a 2019 r.

IMpuxoan 31.12.2019 r. 31.12.2018 r.

(XuJ1. J1eBa) (XuJ1. JeBa)
[Ipuxonu ot onepanuu ¢ YUHAHCOBH aKTHBH 41 11
[Ipuxomau oT IpeorieHKa Ha (UHAHCOBH aKTHBH 839 700
IIpuxoau ot chyyacTus 135 114
[Ipuxonu ot MMXBU 51 48
[Ipuxoau oT mpoMsiHa Ha BaJlyTHUTE KYypCOBE 46 71
O0mo npuxoan 1112 944

[Ipe3 2019 r. mpuxoauTe Ha APY)KECTBOTO ca ce yBenmuumu ¢ 17.80% cupsmo 2018 r. 3a 2019 r. obmuaT pa3Mep Ha
npuxoaute Ha HUJM ,Hanexna” A/l e 1 112 xun. neBa. Hali-roasm 11 uMaT NOpUXOAUTE OT IMPEOLICHKA Ha
¢uHAHCOBM akTHBH 75.45 % OT o0ImMTE IPUXOIN U MPUXOIUTE OT TUBUACHTH 12.14%.

Paszxonn 31.12.2019 . 31.12.2018 r.

(XnJ1. J1eBa) (xuJ1. J1eBa)
Pa3xonu ot onepanmy ¢ YUHAHCOBH aKTHBH - 34
Pa3xonu ot npeorieHka Ha (GUHAHCOBU aKTHBHU 805 1482
Pasxoau oT npoMsiHa BBB BAIyTHUTE KypCOBE 37 41
Hpyru ¢duHAHCOBHU pa3xonn 1 1
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Pa3xonu 3a BRHIIHM YCIYTH U MAaTEpUANIH 122 133
Pas3xonu 3a amopTuzanus - 1
Pasxonu 3a nepconana 129 119
O06u10 pazxoaun 1094 1811

[Ipe3 2019 r. pasxogute Ha nIpykecTBOTO ca Hamainenu ¢ 39.59 % cpaBHenue ¢ 2018 r. OCHOBHATa TEXKECT MPH
pasxonuTe 3a TOAMHATA € OT NpeoleHKa Ha (GuHaHcoBUTE akTUBU 73.58%, pasxomute 3a BBHIIHU yciuyru 11.15%,

pasxoznure 3a Be3HarpaxaeHus 11.79%.

HO-Z[OJ'Iy B Ta6J'II/ILIaTa ca MOCOYCHU 0606IJ_IGHI/ITC pe3yiTaTu OT JIEHOCTTa Ha APYKECTBOTO:

31.12.2019r. 31.12.2018 r.

(XuJ1. JieBa) (XuJ1. JieBa)
OO0 mpuxoau 3a JSHHOCTTA 1112 944
006110 pa3xoau 3a ICHHOCTTA 1 094 1811
Ileuan6a (3ary0a) 3a mepuoga 18 (867)

Bewuku mpuxomu u pasxoau mpe3 2019 1. ca B pe3ynraT Ha ooudaiinara aeitHoct Ha HUJI ,,Hamexma” AJl.
22. JInkBUAHOCT

IIpe3 2019 r. HUJ “Hanexxaa” AJl cnasBamie cTpukTHO [IpaBmiiaTta 3a moaabpKaHe W YIpaBJIEHHUE HA JIUKBUIHUTE
cpeznctBa, onoOpenu oT ChBETHT Ha AUPEKTOPUTE Ha ApyskecTBOTO U Komucusita 3a punancos vagzop (KOH).

Kbm 31.12.2019 r. apykecTBOTO MpUTEKaBa LIEHHU KHUXA C Ma3apHa LieHa B pa3Mmep Ha 4 620 xui. JeBa, NapuuHU
cpenactea 712 xuil. JeBa MU KpPaTKOCPOUHM B3eMaHUA Ha CTOMHOCT 27 Xwil. JieBa. Ta3u CTpyKTypa Ha aKTHUBUTE
MOJIbpKa OTIMYHA JIMKBUIHOCT Ha JIPYKECTBOTO.

23. KanurasnoBu pecypcu

Kanuranosute pecypcu na HUJ ,,Hamexna” Al mpe3 2019 r. ca u3Lsno BETPELIHU U ce (OPMHUPAHT OT BHECEHHS
AKIMOHEPEH KalluTajl, aKyMyJIMPaHUTE PE3E€PBU U peau3upaHus (GUHAHCOB PE3yTarT.
3a mepuoxa 01.01.2019 r. - 31.12.2019 . ApYy>KECTBOTO HE € MOJI3BAJIO BHHIITHH KalUTAIOBU PECYpPCH.

OCHOBHUSAT KaluTal Ha JPY>KECTBOTO € 3alMCaH W W3IS0 BHECEH B pa3Mep Ha 3 935 xui. neBa. AKIUUTE Ha
JIPY’KECTBOTO ca Oe3HATMYHH, TOMMEHHHN, OOMKHOBEHH C TIPaBO Ha €IWH TJIac BCsAKa. Beska akius 1aBa mpaBo Ha SIUH
riac B OOmoTo ch0panue Ha aKIMOHEPUTE, MPABO HA TUBHUIICHT M JIMKBUIAIIMOHCH ST, Chpa3MEepHU ¢ HOMUHAJIHATA
H CTOMHOCT.

B rtabmmiara 1mo-moiry € MmocodeHO MOAPOOHOTO pasmpelesicHre Ha mepara, (OpMHpaIId COOCTBECHHUAT KallUTal Ha
JIPYKECTBOTO.

Kbm 31.12.2019 1.
Co0CTBEH KanuTaJl (XuJ1. J1eBa)
OCHOBEH Kammurai 3935
IIpemuitnu pe3epBU NpHU eMUTHUPaAHE HA aKIUU 250
O6mm pesepBH 2 004
Henoxkpura 3ary6a or MUHaIIM TOAWHA (867)
DUHAHCOB pe3yJITaT 3a Nepruoja 18
Q0110 COOCTBEH KANUTAJ 5340

25. Hetna croiinoct Ha akTuBuTe Ha HUJL ,,Hane:xxkna” A/l

Hernara ctoiinoct Ha aktuBute (HCA) Ha apyKecTBOTO ce u3uncisiBa cbriacHo [IpaBunaTa 3a oreHka Ha noptdeiina
W 3a ompejelisiHe HeTHaTa CTOMHOCT Ha aktuBute Ha HUJ] “Hanmexna” AJl omoOpenu ot KOH. HCA ce uzuucnssa
KaTo pa3jnKa MEXIy CTOMHOCTTA Ha aKTMBUTE M CTOWHOCTTA Ha 3aAbJDKeHHATA Ha ApykecTBoTo. HCA Ha emqHa akius
ce onpenens kato HCA ce paznenu Ha o0mmumst Opoii eMUTHPaHU aKITUH.
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Kbm 31.12.2019 1.
(;1eBa)
Q01110 HeTHU AKTHBH B HAYAJIOTO HA MEepPUOaa 5322 252.66
Bpoii akiuy B 00pblLIeHNE B HAYAIOTO HAa IEPHOAA 3935119
HeTHa cTOIHOCT HA AKTHBHUTE HA AKLMS B HAYAJI0TO HA NIePHO/A 1.352
Q01110 HETHU AKTHBH B KPas HA MepUoa 5339 850.79
Bbpoii akinu B 0OpbINieHNe B Kpas Ha TIEPHOa 3935119
HeTHa cTOIHOCT HA AKTUBUTE HA AKI[UA B KPas HA Nepuoaa 1.357

26. Baxxuu ¢b0UTHSI HACTHIUWIN €JI€] TOAUIIHOTO CYETOBOAHO NPUKJIIOYBAHE

B magamoto Ha 2020 1. CBeroBHara 3jpaBHa opranusaiy noTBbpau Hajiuuuero Ha Kopowasupyc COVID19 B Kuraid.
bbp3oTo pasmpocTpaHsiBaHe Ha BUpycCa IOBOJAE IO CTPOTHM MEPKH 332 OTpaHHUYABaHE Ha ABUKCHHETO M COILMATHUTE
KOHTaKTH W JPacTUYHO HaMajsBaHe Ha WKOHOMHYEcCKara akTUBHOCT. llpeampueTwte MEpKH OT KHTAHCKOTO
MPAaBUTEICTBO U 3a0aBIHETO HA MKOHOMMKATa € Bh3MOXKHO Ja Pe(ICKTUPAT BbPXY CBETOBHUTE (PMHAHCOBH IMa3apw,
KOETO Jia MPOMEHH (PMHAHCOBOTO CHCTOSHUE HA JAPYKECTBOTO.

[Ipensun reorpadckara HacoueHocT Ha uHBectunuute Ha HU/ ,,Hanexna“ AJl — benrapus, EC, Pycka ®enepamus e
pasyMHO J1a ce OYakBa CIIaJl Ha TMPHUXOJH U MeJaION Ha NEWHOCTTa Ha KOMITAHUHUTE-EMUTEHTH, HaMaJlIBaHe/CIIUpaHe
Ha JUBUACHTHH IUIAIIAHNS, KOPIIOPATUBHH NMPECTPYKTYPUPAHHUS.

PBKOBOJICTBOTO CMSATA pa3mpOCTPaHEHUETO Ha 3apa3ara 3a HEKOPUTUPAIo ChOUTHE, HACTBHITUIIO CIIC/ OTYETHATA JIaTa.
Twit kKaTo cuUTyamuaTa Ce pa3BHUBa H3KIIOYHATETHO OBP30, MPAKTHUCCKH € HEBB3MOXKHO Ja CE€ HAlpaBH HAICKIHO
M3MepruMa TpereHKa Ha MOTCHIMATHNS WUKOHOMHYECKH W TOJUTHYCCKH e(heKT. PBKOBOACTBOTO IE MPOABIIKH, Na
clend Pa3BUTHETO Ha CHUTyalMsITa W 1€ MOpeAnpueMe BCHYKM BBH3MOXKHH CTBHIKH, Ja HaMadd Bb3MOXKHU
nocnencTBusATa. MHBeCTHIIMOHHATA TIONUTHKA, IIe Oble (hOKycHpaHa BBpPXY yBEIWYaBaHE pa3Mepa Ha MapUIHUTE
CpeICcTBa W OTHOCUTCIHHSI 71 Ha WHBECTHUIIMUTE B aKIMU HA KOMITAHWHA OT HEIUKIUIHH CEKTOPH B Pa3BUTHTE
HKOHOMMKH.

27. IlpenBu:kaaHo pa3BuTHe Ha ApYy:KecTBOTO 3a 2020 .

PasButuero na neitnoctra Ha HUJI ,,Hamexna®“ AJl nmpe3 2020 r., u3aMepeHO B U3BMEHEHHE HA HETHaTa CTOMHOCT Ha
aKTHBHUTE Ha JIPY>KECTBOTO, III€ CE BIUSC OCHOBHO OT WHAWKAIMUTE 32 PA3BUTHETO HA TMApUYHUTE MOJHUTHUKH Ha
HEHTPATHATE OaHKHU W/WIHA OT MOJIMTHYCCKUTE/TEONOMUTHYSCKUTE poMeHu. OT 3HaUYeHHe 1Ie ObJaT TCHACHIIUUTE B
WKOHOMHUYECKOTO pa3BUTE Ha TOJEMHUTE HKOHOMHKH W HOBOBB3HUKBAIIUTE IMazaph. 1pallHOTO peliaBaHe Ha
THPTOBCKHUTE MPOTHBOPEYMS M CHAJAHETO Ha TEOMOJUTHICCKOTO HAINPEKCHHE OMXa OKa3ajaH TOJOKUTEITHO BIHSHHE
BBPXY CTa0MIIHOCTTA Ha (PMHAHCOBUTE Ma3apy U U30STBAHETO HAa PE3KH CIIAT0BE.

ITo-KOHKPETHO pe3yATaTHTE I CE BIUSAT OT CIEAHUTE (paKkTopH:

— pPa3BUTHETO Ha UKOHOMMKHUTE Ha cTpaHute oT [-7, Kuralickata MKOHOMHMKAa M JAPYIUTE IO-IFOJEMU
pa3BUBAII c€ UKOHOMUKH;

- nmapuy4HaTa nonutuka Ha DenepanHus peseps, EBpormeiickara nmeHTpanHa Oanka u Pyckarta neHtpanHa
0OaHKa;

- mpe3ugentckute uzdopu B CAILL

- TEONOJHUTHYECKaTa 0OCTAaHOBKA U Pa3sBUTHETO HA KOH(IMKTUTE B BIM3KHUAT U3TOK, KAKTO M YBEIMYCHUTE
TEPOPUCTUYHH 3aIIJIaXU B Pa3JIMYHU TOYKH HA CBETA;

- Teprockute nperosopu mexay CALL u Kuraii;

- otHowenusATa Mexay EC u BennkoOpuranus ciies n3au3aHeTo U OT Chl03a;

- HKOHOMMYECKaTa M OOJKETHA NOJUTHKA Ha PycHs 1 HKOHOMHYECKUTE CAHKIUH , HAJIOKEHHU HaJ Hes;

- TOoJMTHYecKaTa U MaKpOMKOHOMHYecKaTa CHUTyalus B bearapus um mpuchenIWHSABAHETO HA CTpaHaTa KbM
€BPOIEHCKUS BATyTEH MEXaHNU3bM;

11
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— HHBOTO Ha JUXBCHUA IIPOUCHT IO ACTIO3UTUTE B anrapm.

[lo oTHoOmIeHWE Ha reorpad)CKOTO paslpeleieHue Ha aKTUBUTE, IUIaHUpame (POKYChT HA BHHINHUTE MHBECTUIIUU Ja
OCTaHE BbpXY rOJIEMU U JIUKBUAHU KOMIIAHUM OT Pa3BUTUTE 3aMaJHOECBPONCHCKU Ma3apH, ONEpPUPAILU B YCIOBUA Ha
WKOHOMHWYECKH CTUMYJIM U ThPryBaHU NPU aTPaKTHBHHU Ma3apHU HUBA. BB3MOXHO € peaullypaHe Ha €KCIO3UIUATa
KbM OBJITApCKHs KalUTAJIOB Ta3ap, HO TOW Ie OCTaHe cpel Hai-cwinectBenute 3a HUJI ,Hanmexnma“ AJl, karo
MPEINOYNTAHH WHBECTHIIMH e Ca EKCIIOPTHO-OPUEHTHPaHH W (PMHAHCOBO CTAOWIIHM OBITapCKH KOMITAHWUU C
yCTaHOBEHA MMBHICHTHA MONWTHKA. HUBOTO Ha nHBecTHIIMK B Pycus 1mie octane OJIM3KO IO CerantHUTe HUBA.

B cexTOpHO OTHOILIEHKE IaHWPaMe HaMaJIsIBaHEe Ha CKCIIO3UIMATA KbM IIMKIUYHUTE KOMIIAHUH, TIPEIBUA ITT0OATHOTO
MKOHOMMYECKO 3a0aBsHe. [lmanmpame na yBeNIMYHMM EKCIIO3UIMATA KbM KOMIIAHMHM, 33J0BOJISBALIM BBTPEIIHOTO
notpednerne B EC, 1 KOMIIaHUH ¢ KOHKYPEHTHHU MO3UIMHU B MPECTPYKTYPHUPAIIN c€ HHAYCTPUH. LIsSIIOCTHHAT pHCK Ha
noptdeiina me ObIe HaMaIEH Ype3 NO-ToJIsIMa JUBEPCU(PUKALIUS 110 KOMIIAHUH U CEKTOPH.

OTHOCHO TIa3apa Ha B3aUMHHU (QOHIOBE B bhirapus, odakBaMe aKTUBUTE TIOJ YIIpaBJICHUE Ha CEKTOpa Ja MPOIBIDKAT
na pactar npe3 2020 r., mpenBUA HUCKUTE JUXBCHH pPAaBHUINA IO JEMO3UTUTE W OJArONPUSITHHUTE YCIOBHUS 3a
WHBECTHPAHE B MMO-BHCOKOPUCKOBH aKTHBH.

28. leficTBHsI B 00J1aCTTA HA HAYYHON3CJIEI0BATEJCKATA H Pa3BoiiHaTa NeiHOCT

[Ipe3 ronuHaTa HAMa U3BBPIICHH JEHCTBHS OT JPYKECTBOTO B 00JIACTTa HA HAYYHOU3CIIEeIOBAaTENICKaTa U Pa3BOHATA
IEUHOCT.

29. Hantnume Ha KJIOHOBE HA NMPeANPUSATHETO
KoM 31.12.2019 r. mpennpuatueTo HIMa perucTpUpaHu cOOCTBEHH KIOHOBE.
30. OTroBOPHOCTH HA PHKOBOACTBOTO

Criopen OBJITapcKOTO 3aKOHOJATEIICTBO, PBKOBOACTBOTO CIIEABA Ja M3TOTBS (PMHAHCOB OTYET 3a BCsKa (PMHAHCOBA
roAvHa, KOWTO Ja JaBa BAPHAa M YECTHA INpelICTaBa 3a ()UHAHCOBOTO CBHCTOSIHME HA IPY)KECTBOTO KBbM Kpas Ha
roauHaTa, GJMHAHCOBOTO My NPEICTABSHE U NAPUYHUTE MY IIOTOLH.

PBKOBOZICTBOTO MOTBBPIK/IABA, Ye € MPHIIATAJIO TIOCIEIOBATETHO aIeKBaTHU CUETOBOIHU TOJUTUKH TIPU H3TOTBSIHETO
Ha romumHus (uHancoB otdyer KbM 31.12.2019 T. W ¢ HampaBWIO pa3yMHH H TIPEANA3IMBH IPEIECHKH,
MMPEATIOJIOKCHUA U HpI/I6HI/I3I/ITeJIHI/I OILICHKH.

PT»KOBO,I[CTBOTO ChbIIO IIOTBBPXKZAaBa, Y€ CC€ € MNPHUABPIKAIO KbM HeﬁCTBaHlHTe CUCTOBOAHU CTaHAApTH, KaATO
(bPIHaHCOBI/ISI OTYCT € U3rOTBCH Ha IIPUHIIUIIA HA I[Cf/iCTB&IIIOTO MIpEAIIpUATHEC.

PBKOBOJICTBOTO HOCH OTIOBOPHOCT 3a MPABWJIHOTO BOJICHE Ha CUETOBOJAHHWTE PETUCTPH, 3a IIeNeChOOpPa3HOTO
yIpaBieHHE Ha aKTUBUTE U 3a IpeAIprueMaHeTo Ha HeoOXOIMMHTE MEPKH 3a H30ATBaHe U pa3KpHBaHE HA €BEHTYAIHU
3710ynoTpeOr U IpyTH HEPETHOCTH.

Hacrosmmst mokman 3a meiinoctra Ha HUJ| “Hanexxma” AJl e mpuer Ha 3acemanne Ha ChBeTa Ha NTUPEKTOPHUTE
nposeaeHo Ha 21.02.2020 r.

31. UudopManusi 0OTHOCHO METOAO0JIOTHATA 32 U3YHUCIASIBAHE HA 001IaTa PUCKOBA eKCNO3UUUsA Mo 4. 46, aj. 4
ot HAPEJIBA 44 ot 20.10.2011 r. 3a H3UCKBAaHUSITA KbM JIEiHOCTTA HA KOJIEKTUBHUTE HHBECTHUIIMOHHU CXEMH,
yOpaBJfiBalllUTe [PY:KeCTBA, HAIUOHAJHUTE WHBECTUIHOHHU ¢GOHAOBEe M JHIATA, YNPaBJSBAIIU
aJITEePHATHBHU HHBECTUIIMOHHU (POHTOBE

[lpn wm3umcnsiBaHe Ha oOmara cu puckoBa ekcrosuuust HUJ ,Hanexxmga“ AJl mpuiara merona Ha TOETUTE
3aBbIKCHHS.

OOmusT puck Ha nopTdeiiia ce U3MepBa Ype3 UCTOPUYECKAaTa BOJATUIIHOCT Ha LIEHATa Ha aKIUUTE, U3MEpeHa upes3
CTaHJAPTHO OTKIIOHEHHUE.
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KoM 31.12.2019 r.o0musT puck Ha noprdeiina Bb3au3a Ha 3.42%

Jara: 21,022020x./,,

Wsmbans Teaen [l pelc'mfl

Bopué!l_a'é:}{umes .
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OTYET 3A PUHAHCOBOTO CBCTOSAHUE
KM 31.12.2019 1.

(Bcuuku cymu ca B XWJISIIN JIEBa, OCBEH aKo HE € YIIOMEHATO APYTO)

HaumeHoBaHMe HA AKTHBHUTE U MACUBUTE Hostcunreanu Kou Kom

0eJIesKKHU 31.12.2019 31.12.2018

AKTUBHU

Texyumu aKTUBH

[Tapuynu cpenctpa 1 712 1070

DOUHAHCOBU aKTUBU 2 4 620 4262

B3emanus 3 27 11

O0u10 TeKylIM AKTHBHU 5359 5343

OBIIO AKTUBHU 5359 5343

COBCTBEH KAIIUTAJI 1 TACUBHU

COBCTBEH KAIIUTAJI

AKIMOHEepeH KanuTas 4 3935 3935

Pesepsu 5 2254 2254

Henoxpura 3ary6a oT MUHAIU TOAUHU (867) -

0011 BceoOXBaTEH J0XOJ 3a TEKyIlaTa ToAnHa 6 18 (867)

O0110 COOCTBEH KANUTAJ 5340 5322

MNACUBHU

Texyuu nacuBu

TBProBCKH U APYTU 3aAbIKEHUS 7 19 21

O0110 TeKyIM MACUBH 19 21

OBIIO MACUBHA 19 21

OBIIO COBCTBEH KAIIUTAJ U TACUBHU 5359 5343

HCOBUS OTYET.
02,2020 r.

[ToscHUTENHUTE NPUIIOKEHUs OT cTpanuLua 18 10 cTpanuia 34 ca Hepa3/jenHa yacT ot U
(DuHaHCOBUAT OTHET € 0/100peH 3a u3aBaHe _c.pe'r;hléu'gp‘ Ha CbBeTa Ha AMPEKTOPHUTE OT

/}_’_—9 [ ATEKIA

Bopucnas Hukier \2\ AR S Jlroboktup Skos
H3nbiiHUTENIEH JUPEKTOP NN $o7/4 CuepdBuTe HA GUHAHCOBUA OTYET
/) / y
|/ /) :
/
. 1_ /i
3asepwmn ..... M&“ L
CwinacHo pc

_______ ‘ﬁ’“‘%f“

Csetocnag
0788 paaens

N_Pen W‘TDMm” opMTop
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OTYET 3A IEYAJUIBATA WJIN 3AT'YBATA U IPYTUSA BCEOBXBATEH J10XO0/
3a nepuona 01.01.2019 - 31.12.2019 r.

(BCI/I‘lKI/I CyMH Ca B XWJIAOH JIEBA, OCBCH aKO HE € YIIOMCHATO I[pyl"O)

3a roaguuara, 3a roauuara,
IMosicHuTEIHH
HaumeHOBaHMe HA PUXOAUTE U PA3X0OAUTE B etk KH NPUKJIIYBAIA NPUKJII0YBAIA
Ha 31.12.2019 Ha 31.12.2018
@UHAHCOBU NPUXOIU 8 1112 944
DuUHAHCOBH pa3xou 9 (843) (1 558)
DOUHAHCOBH MPUXOIH/PA3X0IH, HETHO 269 (614)
Pa3xonu 3a BHHIIHU yCIIyTH 10 (122) (133)
Pa3xomm 3a amopTuzamnms - (D
Pa3xonu 3a nepconana 11 (129) (119)
Hedunancosu pazxoau o610 (251) (241)
Ileyan6a (3ary6a) npeau 1aHbK BLPXY 18 (867)
nevajidéara
Hetna (3ary6a) meuaJjida 3a ronmHaTa 18 (867)
OBIll BCEOBXBATEH JOXO0O/1 3A TOAUHATA 18 503
Jloxom Ha akus 12 0.005 (0.22)

COBHA OTHET.

[TosicHUTENHUTE NPHIIOAKEHUs! OT cTpanui@a 18 1o ctpanuua 34 ca HepaszesnHa yacT oT hu

DUHAHCOBMAT OTHET € 0100peH 3a u3aaBaHe c.peticHne Ha Cheera Ha Aupektopute ot 21.02,2020 r.
i = ..l.:L'\'\_"'_..L,-- | A
Bopucnas Huxuie \\C AR S Jlroboptkp Skos
HanwiiHUTENIEH JUPEKTOP AN S/ CuepdBuTen Ha (PUHAHCOBHS OTYET
/) / =g .
|/ [ :
f

3aBepMn ..... u{ M&“ ............
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OTYET 3A ITIPOMEHUTE B COGCTBEHUSA KAIIUTAJI
3a nepuoaa 01.01.2019 — 31.12.2019 r.
(Bcuuku cymu ca B XWJISIH JIEBa, OCBEH aKO HE € YIIOMEHATO JIPYTo)

= = s =
= 2 Sz 3 = 5 2
D
23 & Sg; sS& £: _E5. 53
= E H = < = 3 = e g a o S =
IOKA3ATEJIN S = 2 2 o E 2 s R -~ S =
= = = s ¥ = 5 e = Q¢ =
= < QD = & m L = 8 =Rt =]
2 g 2 = g = = 3 g
CAJI10 KBbM 01.01.2019 3935 2 004 250 - (867) - 5322
OO0u1 BceoOXBaTeH 10X0] 32 ) ) ) ) ) 18 18
roanHaTa
HemHa neyanba (3aeyba) 3a ) ) ) ) ) 18 18
200unama
Pasnpenenenus Ha o0ms
BCe0OXBATEH J0X0] 32 - - - - - - -
roJHHAaTAa, B T.4. :
3a pezepeu - - - - - - -
CAJIJ0 KBbM 31.12.2019 3935 2 004 250 - (867) 18 5340

[losicHuTENHUTE NPHIIOKEHUs! OT cTpanuLa 18 10 crpanuua 34 ca HepasziesHa yacT OT (PUHAHCOBHUS OTYET.

DUHAHCOBMAT OTHET € 0100peH 3a u3aaBaHe c.peticHne Ha Cheera Ha Aupektopute ot 21.02,2020 r.
/;_’-—g .'I '--. I 1 N | \. | \‘
< | (AR 2
bBopucnas Hukies \=AN AR S Jlrobopup Aikos
HanwiiHUTENIEH JUPEKTOP 2N $o7/4 CuepdBuTen Ha (PUHAHCOBHS OTYET
/) / y
|/ I :
f

Csetocnag
0788 paaens

N_Pen W‘TDMm” opMTop
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OTYET 3A HAPUYHUTE NIOTOLH
3a nepuoaa 01.01.2019 — 31.12.2019 r.

(Bcnuku cymu ca B XWIISIIM JIEBa, OCBEH aKO HE € YIIOMEHATO JPYTo)

HaumeHoBaHNe HA MApUYHUTE NOTOLH Beaexkxn 31.12.2019 31.12.2018
IIapuyHu HOTOLM OT ONIEPATHBHA AEHHOCT
[Inamanus Ha JOCTaBUUIM 13 (122) (137)
[locTwrunenus, cBbp3aHu C ((UHAHCOBH aKTHUBHU, TbPKaHU 13 759 1018
3a Thpr'yBaHe
[Inamanus, cBbp3aHu ¢ PUHAHCOBU aKTHUBH, IbPXKAHU 3a 13
ThPryBaHe
[Inamanus Ha ¥ OT UMETO Ha MEpCcOoHaa 13 (131) (119)
KypcoBu pasiuku, HETHO 13 1 9
JpyTy NOCTHIUIEHNS/TNIANIIAHNS OT OTIEPATHBHA JCHHOCT 13 (D) @9)]
HeTHH NapuYHH NOTOIH OT OIlePATHBHA JeiHOCT 13 359) 12)
13

ITapuYHU OTOUHM OT MHBECTHIIMOHHA AEHHOCT 13
[Tony4yeHu MUXBU O NPEAOCTABEHU AETIO3UTH 13 1 1
HeTHu mapyyHu noTouy 0T HHBECTULMOHHA 1EI{HOCT 1 1
HetHo yBesinueHne/HaMajieHHe HA MAPHYHUTE (358) an
cpeacTBa U MAPUYHUTE eKBUBAJIEHTH
IapuyHu cpeAcTBa M NAPUYHU €KBUBAJIEHTH B

P pen P 1070 1081
HAYAJIOTO HA TEeKyI[ATa FOHHA
I[MapuyHu cpeAcTBA M NAPUYHH EKBUBAJICHTH B Kpasi

P pel P P 712 1070

Ha TeKyuiaTa roamHa

[TosicHUTENHUTE NPHIIOAKEHUs! OT cTpanui@a 18 1o ctpanuua 34 ca HepaszesnHa yacT oT hu
(DuHaHCOBUAT OTUET € 01006peH 3a u3aBaHe _c.pe‘r;hléullf;e‘ Ha CbBeTa Ha AMPEKTOPHTE OT

Bopucnas Hukier \2\ %
H3nbiIHUTENIEH AUPEKTOP 5\

3asepwmn ..... M&“ L
CbinacHo pc

_______ ‘ﬁ’“‘%f“

0766 au

Cserocnag
Anmimpos
N HCTDHPAN OfwTon

Jliobo, f{pﬂ KOB

CoerdBuTeN Ha (PUHAHCOBMSA OTYET

HCOBUS OTYET.
02,2020 r.
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INOACHUTEJIHU ITPUJIOXKXEHUA

(Bcuuku cymu ca B XWIIAIH JIeBa, OCBEH aKO HE € YIIOMEHATO JIPYTo)
I. O6ma nndopmanus

HUJ ,Hanexna” A/l e yupeneno mpe3 1996 r. noxg umero Hammonanen IlpuBatuzaumnonen @oun ,,Hanexna” AL,
TocJIe/ICTBHE TIpeoOpa3yBanHo B MHBectummonHo Jlpykectso ,,Hamexna*“ AJl. B cerammus cu sug HUJI ,,Hanexma”
AJl e Hammonanuo MuBecTuioHHo JIpy>KeCTBO OT 3aTBOPEH THII - €JHA OT YeTuputre (OpMU Ha HAIMOHAJICH
WHBECTUIIMOHEH (OHA Mo cMHCchIa Ha ['maBa tpeta, s mepsu ot 3JKUCATKU.

HUJL ,Hagexma” Al e u myOnmmaHO ApykecTBO Mo cMmuchia Ha wi. 110, am. 1 ot 3IIIILK, O6opcoBumsaT Kom Ha
aKIUHUTE Ha JIPY>KECTBOTO, KoTHpanu Ha beiarapcka ®ongosa bopca — Codust e 6N1, a meHHHTE KHUXKA Ce THPTyBar
Ha ma3apa BaSE Market na va bearapcka ®@onmosa bopca.

Hettnocrra Ha HU/I ,,Hanexxna” AJl e perynupana ot Komucus 3a @unancos Hagzop (KOH), n3nana muneH3bT My 3a
u3BbpuBane Ha aeidHocT N 2-HU®/12.09.2015 r. KaTo HAIMOHAIHO UHBECTHIIMOHHO JAPYKECTBO OT 3aTBOPEH THUI, U
KOSITO € NPaBONPHEMHHUK Ha NPEAXOIHUTE AbPXKaBHMU perynaropu - JbspxaBHarta Komucus no Lennn Kamxa u
Komucusita mo neHHUTE KHIDKAa W (OHAOBUTE OOpCH, W3laja pa3pelicHHe 3a H3BhPIIBaHE Ha AEHHOCT Karo
MHBECTUIIMOHHO APYKECTBO OT 3aTBOpeH THI ¢be cBoe Pemenne Ne 61-UJ1 ot 03.07.1998 .

AxXIuuTe Ha JPYKECTBOTO MOTaT Jia ce MpeJyiaraT myOJuYHO caMO Ha TepuTopusTa Ha Pemy6nmka bwirapus.
AKHI/II/ITC Ha HPY)KGCTBOTO Mmorart ga 6’I>I[aT npeajlaraii Ha TCPpUTOPUATA Ha JPYTU ABPKABU YJICHKHU IIPU CITa3BaAHC HA
W3UCKBAHMATA, YCTAHOBCHH B TJIaBa IIECTa OT 3aKOHA 3a MyOJIMYHOTO MpeyiaraHe Ha IEHHU KHWXa. Perymaropen
opraH 10 OTHOIIEHWE Ha cma3BaHeTo Ha m3nckBanusaTa Ha 3KWC/IIIKU, 3IIIIIIK u akToBeTe MO MPHIIATaHETO UM €
K®H.

WHBecTULIMOHHUTE 1IeNM, CTPATEerusi U OTPaHUYEHUA MO yIpamieHuero Ha aeviHoctra Ha HUJI ,Hanexna” AJl ce
ompenenIT OoT YcTaBa M BBTPCIIHATE MY aKTOBE, KaKTO M OT HOPMATHUBHUTE W3WCKBAHHUS M OTpPAaHWYCHUS 3a
JIEHHOCTTA Ha HAIIMOHAIHO MHBECTUIIMOHHO JPYKECTBO OT 3aTBOPEH THIL.

BbB BpB3Ka ¢ obuuaitnara cu nerinoct, HUJI ,,Hagexxna” AJl mMa JOTOBOpH 3a JTOCTaBKAa HAa YCIYyTU ChC CICTHUTE
Tuna;

OmuTop: CeerociaB umutpoB JumutpoB ¢ quruioma Ne766.
WMHBECTULIMOHEH MEHUKBP: VYnpasnsasamo pyxectso ,JIOBK Acer MennmxmMbHT” AJ]
WNHBecTULIMOHEH NOCPEIHUK: »1IbppBa ®unancora bpokepcka Koma” EOO/

banka nemosurap: ., YHUKpeauT bymbank” AJ]

IonnpexkKa Ha EMUCHATA: ,LenTpanen Jlenozurtap* AJl

Peructpupan nazap Ha emucusTa: ,», bpirapcka @onnosa bopca” AJ]

OpranuTe 3a ynpasjieHHe Ha JpyxecTBoTo ca OO0 chopanue Ha akunoHepuTe 1 ChbBET Ha AUPEKTOPUTE.
Jlpy’KeCTBOTO MMa eTHOCTEIIeHHa CHCTeMa Ha yrpasieHne oT ChBEeT Ha AUPEKTOPUTE B TPUUIICHEH ChCTaB!

- bopucnas Kupunos Huknes — Msnenaurenen nupexrop u llpencenaren na CJJ
- Benucnasa HepsinoBa MBanoBa — 3am. npeacenaten Ha CJ{
- Crosu Hukonor Hukomos — Unen Ha CJ]

Jluma, nmputexxaBamm Hang 5% oT rmacoBere B OOIMOTO chOpaHWe Ha APYKECTBOTO W WH(GOpMAIUS 3a HaJMYMe Ha
MIPSIK WJIH HETIPSK KOHTPOJI BEPXY HETO:

KoM 31.12.2019 r., nunata, npurexasaiy Hax 5% oT rracoBete B O0IIOTO ChOpaHue Ha JPYKECTBOTO Ca:
- Hgaitmo dumutpoB Myradures, npurexasam 783 664 Opos akIuu ¢ MpaBo Ha Triac, NpeACcTaBIsSBaIIH
19.91% ot xanuTana Ha Jpy>KEeCTBOTO.
- UHexo Tomopo Musnes, nputesxkasar 783 664 Opos akiuu ¢ mpaBo Ha riac, npeacrasisBanm 19.91% ot
KaluTajia Ha Jpy>KeCTBOTO.
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- “IIspBa dunancoBa bpokepcka Krema” EOO/I, npurexaamo 378 536 Opos akIuu ¢ MpaBo Ha TJac,
npeacrasisBamu 9.62% ot kanuTana Ha IPY>KECTBOTO.

Hupektop 3a Bpb3ka c uHBecturopute Ha HWJ[ ,Hamexxma” AJ] e Jlrobomup MuxaiinoB fHKOB, ampec 3a
kopecnonnmentust: Tp.Codusa, yn.”’Enoc” 2 er.5, tem. 02 4606448, umeiin: lubomir.yankov@ftbh.bg, yeb caiir:
www.ffbham.bg

I1. ba3a 3a M3roTBsiHe HA (PUHAHCOBUA OTYET

®DUHAHCOBUSAT OTYET Ha JPYKECTBOTO € H3TOTBEH B ChOTBETCTBUE C BCHUYKU MeXTyHapOJIHU CTaHIApTH 33 (PUHAHCOBU
oruett (MC®O), KOUTO ce CHCTOSAT OT: CTAaHIAPTH 3a (DMHAHCOBH OTYETH M OT THIKyBaHus Ha Komurera 3a
pazsacaeanst Ha MCOO (KPMC®O), omobpenu ot CeBera mo MexmyHapoaau cdetoBoaau ctangapta (CMCC), u
MeXIyHapOoJHUTE CYCTOBOJIHU CTaHIAPTH W THIKyBaHUATa Ha [locrossHHMS komuteT 3a passcHsBane (IIKP),
onobpenn ot Komwurera mo Mexaynaponau cuetoBognu crannaptu (KMCC), kouto edekTuBHO ca B cuia Ha |
ssayapu 2019 1., 1 xouTo ca npuetu oT Komucusara Ha EBponetickust cpro3. MCDO, npuetn ot EC e obmonpueToTo
HaWMEHOBaHWE Ha paMKara C OOIIO MpeJHa3HAaYeHUE — CUETOBOAHA 0a3a, EKBHBAJICBHTaHA HA pamMKaTra, BbBEIEHA C
nedununmara cehromacio § 1, 1.8 or JlombIHUTENHUTE pasmopenOu Ha 3aKOHA 3a CYETOBOJCTBOTO TIOJ
HAaUMEHOBaHUETO ,,MexayHapoaau cuetoBoHu ctanaapta’ (MCC).

3a TekymaTta (PUHAHCOBA TOJAMHA JIPYKECTBOTO € MPHEI0 BCUYKM HOBHM W/WJIM PEBU3MPAHHU CTAHIAPTH U ThIIKYBaHUS,
uznageHu ot CwvBera mo MexayHaponuu cuetoBonuu crangaptu (CMCC) u pecn. ot Komurera 3a pa3sicHeHUs: Ha
MC®O, xouTo ca OWiIHM yMECTHHU 3a HEroBaTa JACHHOCT.

3a TekymaTta (PUHAHCOBA TOJAMHA JIPYKECTBOTO € MPHUEI0 BCUYKH HOBHM W/WJIM PEBU3MPAHHU CTAHIAPTH U ThIIKYBaHUS,
nznanenn ot CeBera mo MexayHaponau cuetoBognu cranaapta (CMCC) u pecn. ot Komurera 3a pa3scHeHHs Ha
MC®O, konuTo ca OMIM YMECTHH 3a HEeroBara JeHHOCT.

OT BB3MPHEMAHETO HA TE3U CTaHAAPTU W/WIU THIKYBaHHsI, MPAKTUICCKU MPUIOKUMHE 32 TOTUIITHN OTYETHH MEPUOIH,
3arodBamy Hai-paHo Ha 1 sHyapu 2019 r. 3a mpennpusarusta B PemyOnuka beiarapus, ca HACTBIHIN MPOMEHU B
CYETOBOJIHATA MOJUTHKA HA JPY>KECTBOTO OTHOCHO NPUHLMUIINTE, IPAaBIWIATa U KPUTCPUHUTE 32 OTUUTAHE HA CICAHUTE
OTYETHU OOEKTH, KAKTO M Ha IMPECTaBSIHETO M OMOBECTABAaHMITA Ha (PUHAHCOBA MHPOPMALMS 3a TAX: THPTOBCKH
B3€MaHM, B3€MaHMsI OT CBBP3aHM JIMIIA, IPEIOCTABEHU 3a€MHM, MAPUYHU CPEACTBA U MapUYHU CKBUBAJICHTHU, APYTH
JIBITOCPOYHU KAlUTAJIOBU MHBECTHULIUH, IPUXOAU OT AOTOBOPH C KIMEHTH, IPYTU NPUXOIW U NACHBU IO JOTOBOPH C
KITUEHTH.

[IpoMeHuTE MPOM3TUYAT OT MPHUIIATAHETO HA CIEIHUTE CTAHAAPTH U THIKYBaHUS:

* MC®O 16 JTusunzu (¢ cuna 3a 2o0uunu nepuoou om 01.01.2019 2., npuem om EK). Tozu cmanoapm e ¢ uzysiio
npomernena Kouyenyus. Toil 6b6excOa HOGU NPUHYUNU 34 NPUSHABAHE, UBMEPBAHE U NPEeOCMAssIHe HA U3UHSAd Ype3
Halazane Ha HO8 MOOeN C yel 0a ocucypu no-00CmoGepHO U A0eK8AMHO NPeOCMABaHe Ha me3u COelKU Hall-6eye npu
ausunzonoayyamens. Cmandapmovm we 3amenu oeticmeawus 00 mo3u momenm cmanoapm 3a ausunea — MCC 17,
Kamo we ce ompasu 21d6HO GbpXy CYEMOBOOCMBOMO HA TUIUHZONOLYYamenume u ue 008ede 00 NPUHABAHEMO Ha
noumu cuuku auzuneu no odananca. Cmanoapmvm npemaxea meKyuwjomo pasepaHuyenue Mexncoy onepamueen u
Qunancos rusuHe U UUCKEA NPUSHABAHE HA AKMUB (NPasomo 0a ce U3Noa36d JUUHE08US 00eKm) U QUHAHCO8 nacus,
3a 0a ce niawam Haemu 3a NOYMU GCUYKU 002080pU 3d JU3UHE. Bw3modcno e uskmouenue 3a Kpamxocpounume u
Huckoegpexmusnume auzuneu. Omuemvm 3a newaioama uiu 3a2yo6ama cvuyo we 6voe 3acesHam, mvil Kamo oouusim
Paszxo0 0OUKHOBEHO € NO-BUCOK Npe3 NO-PAHHUME 200UHU HA TUSUH208USL 002080D U NO-HUCHK 6 NO-KbCHUME 200UHU.
Oceéen mosa onepamusHUsIM pasxo0 ce 3ameHsi C JUX6U U AMOPMU3AYUsL, MAKA Ye KAIoYosume NOKA3Amenu Kamo
EBITDA we ce npomensim. Onepamugrume napuiru nomoyu we 0v0am no- 6UCOKU, mbuil Kamo niawanusama 6 opou
30 OCHOBHAA YACH OM TUSUHEOB8USL NACUB ce Kaacuguyupam 6 pamkume Ha gunancosume oetinocmu. Camo vacmma
oM NIAWAHUAMA, OMPA3A6AWU TUXGAMA, MOJCE O0d MPOOBIJICU 04 ce NpedCmass Kamo ONnepamueHu RaApuyHu
nomoyu.

a) llpu nusuneononyuamenume 600ewusim NPUHYUN HA HOBUSL CIAHOAPM € 8bBEICOAHEMO HA eOHOMUNEH MOOel Ha
CuemoB00HO DANAHCOB0 MPEeMUpare Ha TUUHEA — 3a BCUYKU TUZUHCO08U 002080PU C PedaTHa NPOOBINCUMETHOCH OM
nogeue om 12 meceya we ce npusnaga akmue noo Gopmama Ha ,,nPago Ha noizeane’”’, KOUMO we ce amMopmusupa 3a
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nepuooa Ha 002080pa, U PeCNeKmusHo, we ce OMyUma QUHAHCO8 NACUB 3a 3A0bICEHUEemOo no me3su 0o2osopu. Tosa e
U ChUecmeeHama NPOMAHA CAPAMO MeKyuama Om4emHua npaKmukd. 3a KpamkocpouHu Uil Ha MHO20 HUCKA YeHd
JU3UHEU ce OONYCKA UBKTIOYEHUe U 3aNa36aHe Ha 00Ce2auHama npakmuxa,

0) Ilpu nusuneooamenume HAMA 04 UMA COUECMBEHU NPOMEHU 8 OMUEeMHAma NPAKMUKA U me e npoowixcam od
omyumam Ju3uHeUme aHaI02uyHo Ha npasurama Ha cmapusa cmanoapm MCC 17 — kamo onepamusHu u puHaHCO8U.
Loxorxkomo Hogusm cmandapm 0asa no-ysi0CmMHa KOHYenyus,ciedéa 0a ce Hanpasu u om maxua cmpauna eoun no-
noopober ananu3 Ha YCA08USAMA HA 002080pUMe U e Bb3MOIICHO U Npu msiax (Iusuneooamenume) 0a HACMBNAM
OCHOBAHUA 34 peKlacupuxkayus Ha onpeoeieHu AU3UHeo8uU coeaku. Hoeuam cmaumoapm uszuckéa pazuupsasane Ha
ONn0BeCMABAHUAMA.

Pvrosoocmeomo e nanpasuno npoyusare u e onpeoeiuno, 4e npomMeHume ype3 Hosus CIanoapm Mo2am 0a oKaxicam
BUAHUE 8LPXY CUEMOBOOHAMA NOJUMUKA NO OMHOUIEHUE HA YAC OM 002080pume 3a ONepamueeH TU3uHe, no Koumo
OpPYAHCECMBOMO e TUSUHSONONYHamel.

* KPMC®O 23 (npomenen) Hecuzypnocmu npu mpemupanemo Ha OAHBUU 8BPXY 00X00a (6 cuna 3a 200uuinu
nepuoou om 01.01.2019 2., npuemo om EK). Tosa paszsicnenue 0asa HACOKU 34 CYEMOBOOHOMO MpemupaHe u
omuumane Ha danvyume 8vpxy doxoda no MCCI2, xoeamo ca Hanuye onpedeieHu HeCUSYPHOCHMU N0 OAHBYHOMO
mpemupare. To He 3acsaea danvyu u opyau 0vporcasuu e3emanusa u maxcu, uzeon MCCI2, Humo éxnouea cneyuaiHu
UBUCKBAHUSL OMHOCHO JUX6U U OpYeU CAHKYUU, ACOYUUPAHU C HecusypHocmu no oanwvyu. Pazsicuenuemo noxpuea
CeOHUme 6bNpPOCU.; d) OANU NPEONPUAMUEeno 0a NPeYeHs8a OMOEIHO HeCUZYPHOCMU N0 OAHbYHOMO mpemupane; 6)
O0OnyCKanuama, KOUmo Hpeonpusmuemo npasu 3a NpoeepKa U OYeHKd HA OAHBLYHOMO mpemupane om OdHbYHUMe
enacmu; 8) Kax npeonpusmuemo onpeoeisi OaHbHyHAmMAa nevanba uiu 3aeyba, oawvunume 0OA3U, HEU3NOA36AHUME
OanvyHU 3a2y0U, OAHBYHUME CIABKU U HEeU3NOA36aAHUMe OAHBYHU Kpeoumu, 2) KaxK npeonpusmuemo npeyeHasd u
mpemupa npomMeHume 8v8 haxmume u 0Ocmosimencmeama, u 0) no0xo0vm Ha NPEeOnPUsMUemo O0alu uje nPeyeHs8a
omoenHume HecueypHOCmuY Ha OAHBYHOMO MPemupane NoOMOeIHo Uil 8 KOMounayus ¢ opyau.

Bvnpeku ue Hama Ho8U u3UCKBAHUA 34 ONOBeCMABAHE, HA NPEONPUAMUAMA Ce HANOMHA 00WOmMO U3UCK8AHe 0a ce
npedocmasu UHGOPpMAYU 3a npeyeHKume U OYeHKume, HANPAaAseHU NPU ULOMBAHEMO HA (PUHAHCO8UME OMYemu.

* MC®O 9 (npomenen) — Duuancoéu UHCHMPYMEHMU — OMHOCHO CAYYAU HA HE2AMUBHU KOMHEHCAYUU Npu
npeodCcpouHo nozacsasane u moougukayuu Ha Gurarcosu nacusu (6 cuna 3a coduwnu nepuoou om 01.01.2019 2.,
npuem om EK). Tazu npomana noxkpusa 0ea evnpoca. a) uzmens nacmoswume usuckeanuasma na MC®@O 9, kamo
N0360/16a KlACUpUyuparnemo Ha onpedeneHu UHAHCOBU AKMUBU NO AMOPMUUPAHA CIOUHOCH U NPEMUHABAHEMO
um na mecma CIIITJI, ne3agucumo om Haruduemo Ha yCio8us 3a HPeoCpOUHO NO2ACA8AHE C HE2AMUBHA KOMNEHCAYUSL.
Hezamuena xomnencayus e uanuye, Ko2amo Ycloguama HO 002080pa NO360JA6AM HA ONbICHUKA 04 HAAMU
NPeodCPOUHO UHCPYMEHMA Npedu He208Usl NAoexdC, U NPeOCPOUHO NIAMEHAMAd CYMA MOoXce 0d € pA3IuidHd Om
OCmaHanume HenIameHy 2NAa8HUYA U TUXEU, HO MA3U He2amueHa KOMNeHcayus mpsaoea 0a e pazyMHa U penesanmua
3a pamHomo npexkpamseane Ha docosopa. Ilpedsapumennomo niawawe camo no cebe cu He e 00CMAMbUEH
UHOUKAMOp 34 NpeyeHKd, m.e. € 8AX’CHO e 0a ce NpeyeHu CHPAMO MeKywo npeobnadasawjus IuxeeH npoyenm, u
CHpAMO He20 - CyMama Ha NpeOnIdujaHemo Modxce 0d e U 6 NOJ3a HA Cmpaua, uruyuupana 2o. Baoicho e
UBYUCTIABAHEMO HA KOMNEHCAYUSAMA 0d e nociedo8amenno Kamo nooxo0 u npu CaHKyus 3a NO-panHo niawaue, u npu
noasa om no-panno niawane. Colyo maxa CbOmeemHUsAmM aKmug cieosa 0a e 6 Kame2opusama ,,0bpiucau 3a Cboupane
Ha napuyHume nomoyu”’ CbeAACHO OusHec MOOeid Ha npeonpusmuemo, 0) nomewvpicoasa, ue Ko2amo O0doeH
@unancos nacus, oMmuUUMAaH NO AMOPMUSUPAHA CTMOUHOCH, e MoOuguyupan 6e3 oa ce omnucea, mo egekmvm om
masu moouguxayus mpsoea oa ce npuznae 8 neuarbama uau zazyoama. Egpexmvm ce usmepsa xamo paznuxa mexncoy
OpUSUHATIHUME 002080PEHU NAPUYHU NOMOYU U Me3U, Cied Moouuxayusma, OUCKOHMUPAHU NO OPUSUHATHUSA
epexmueeH Iuxeer npoyeHm.

Pvrosoocmeomo na Jpysxcecmeomo He ouaxéa npuiazanemo Ha mesu UMeHeHUs 8 Ovoewe 0a oKaxcam GluaHuUe
8bpXy uHancosus omuem Ha [pyaircecmeomo.

*» /Ivnzocpounu yuacmus 6 acouuupanu npeonpusmus u cvemecmuu npeonpusmusn Hzmenenua na MCC 28 (s
cuna 3a eoouwnu nepuoou om 01.01.2019 e., npuem om EK). Hzmenenusma nosicHsagam OmMuUMAHEMO HA

20



Hauunonanno UnBectunmonno JApy:xecrso HAJAEXKIA A/l EUK 121224198

0BA2OCPOUHUME YUACMUSL 8 ACOYUUPAHO UTU CHEMECHHO NPeonpusimue, Koumo no Coujecmeo npedCmasisiéam 4acm
Om HemHAMAa UHBECTMUYUS 6 ACOYUUPAHOMO UIU CLEMECHHOMO Npeonpusmue, HO KbM KOUMO He ce npunaea
cuemogooHo omuumane Ha cobcmeenusn xanuman. Cybekmume mpadoea 0a omuumam me3u UHMEPeCU CbeIACHO
MCDO 9 npeou 0a npunosicam uzuckeanusma 3a pasnpeoenerue Ha 3zazyoume u obezyenxa 6 MCC 28.

* [Toooopenus ¢ MCDO Huxvn 2015-2017 (m. dexemepu 2017 2.) — noooopenus ¢ MCC 23, MCC 12 u MC®O 3
6v6 épv3ka ¢ MC®O 11 (¢ cuna 3a z00umnu nepuoou om 01.01.2019 2.) Tesu nodobpenus sHacsm YacCmMuuHuU
NPOMeHU U pedaxkyuu 6 CbOMEemHume CMAanoapmu, OCHOGHO C Yel O0d NPEeMAXHAm Cblyecmsysaa
Henocie006amenHOCH Uil HesiCHOMU 6 NPUNOJNCEHUeMO HA NPAGUIAMA U USUCKGAHUSMA HA OMOETHUMe CMaHOapmu,
KAKmo u 0a ce 6Hece NO-NPeyusHa mepmunono2us Ha nousmus. OCHOGHO NPOMeHUmMe CA HACOYEHU KbM CleOHume
obeKkmu unu onepayuu: a) NOACHABAM, Ye KO2amo eOHO npeonpusimue npuoodusa KOHmponL HAd OusHec, KOumo e
CbBMeCmHa O0ellHoCm, Mo Cl1ed8d 0a Npeusdyuciu (npeoyeHu) npeouHo Ovpicanume cu 0s108e 8 mo3u OusHec npu
npunazane na MCDO 3. Cvwo maxa ce ymounasa, ue Ko2amo eOHO npeonpusimue npuoodue coemecmen KOHMpPO 8
Ou3Hec, KOUmMo e Cb8MeCmHA OellHOC, MO He Cled8d 0a NPeusyucinsa npeouiHo Ovpiicanume 0s108e 8 He20 Npu
npunaeane Ha MC®DO 11; 6) noscuasam, e 6CUUKU OAHBYHU HOCTEOUYU OM OAHBYU 8BbPXY 00X00U OM OUBUOEHMU
(m.e. npu pasnpedeienue Ha neuarbama) ciedsa 0a ce nocowam 6 newaibama uiu 3a2ybama He3a8UCUMO KaK Ca
6v3HUKHAIU — npu npuiaeanemo va MCC 12; u 6) noscwsaeam, ue aKko Npu 3aemMu CbC CHEYUATHU UYeau 3d
Qunancupane Ha onpedeneH K8AIUDUUUPAH AKMUB, OCHAHAM HeNo2aceHu cied Kamo akmuevbm CmaHe 20mos 3d
npedgudenama ynompeda uiu npooadcoba, mesu 3aemu Cmasam Hacm om QuHaHcupawume cpeocmea ¢ 0oujo
npeoHaszHauenue, Ko2amo ce UsHUCIA8a Hopmama 3a kanumanuzayus no peoa na MCC 23.

 IInanupane na uzmenenue, cokpauwiagane uau ypexcoane Himenenus na MCC 19 (¢ cuna 3a zoouwnu nepuoou
om 01.01.2019 2.) HMzmenenuama na MCC 19 noschsasam omuumanemo HA USMEHEHUAMA, CLKpAWaHuama u
ypesicoanemo Ha niamoge ¢ oegunupanu doxoou. Te nomewpacoasam, ue [[pyscecmeomo mpsabsa: a) 0a uzuuciu
meKywama CmouHOCm Ha YCiyeama U HemHama Iuxed 3a OCMAmvbKa Om OmuemHusi nepuod cied uMmeHenue,
CbKpawjasare Uiy ypedlcoane Ha NiaHa, Kamo Usnon38a akmyaiusupanume 0ONyCKanus om 0amama Ha NPOMSIHAMA,
0) BCAKO HAMALEHUE HA UIUWDBKA MPsabea 0a ObOe NPUHAmMo He3aba8HoO 6 neyanbama uiu 3a2yoama uiu Kamo
yacm om pazxooume 3a MUHAL MPyoo8 cmaxc, uiu kamo neuanba uau 3zazyoa om cemwvimenm. C opyeu oymu,
HaMAJIA6AHEMO HA U3IUWBKA mMpabea oa 6vOe NpusHamo 6 neyanbama unu 3azybama, 0opu aKko mosu UsIUWDBK He e
Oun npuzHam npeou moea Nopaou 8v30elCmeueno Ha Mmasand Ha aKkmusd, 6) 0a Omyumam omoenHo npPomeHume 8
mMaeana Ha akmusume upe3 Opyau 8ce00X8amHU 00OX00U.

Pvrosoocmeomo na [pyscecmeomo He ouaxea npuiacanemo Ha me3u UsMeHeHusi 8 bvoewe 0a oKaxscam GiusHue
8bpXy puHancosus omuemu na /lpysicecmeomo.

o Ilpooarcoa unu RPUHOC HA AKMUGU MEHCOY UHBECIUMOD U ACOUUUPAHO WU CHEMECHHO Hpeonpusmue
Hzmenenua na MCPO 10 u MCC. CMCC nanpasu oecpanuuenu usmenenus 6 ooxeama na MCPO 10
Konconuoupanu gpunancosu omuemu u MCC 28 Hnugecmuyuu 6 acoyuupanu u cb8MeCmuu npeonpusimusl.
Hzmenenusma nosicusgam cuemogoOHOMO Mpemupane Ha npooaxcoume umy Ha APUHOCA HA AKMUBU MENHCOY
UHBECIUMOP U He208ume acOyuupanu uiu cvemecmuu npeonpusmus. Te nomewvpoicoagam, ye CYemo8OOHOMO
mpemupare 3a6Uc Om moeda Oaiu HenapuyHume aKmuseu, NPOOAOeHU UlU 6HECEHU 8 ACOYUUPAHO UTU CbEMECHIHO
npeonpusmue, npeocmasnseam "ouznec” (kakeomo e onpedenerno 8 MCPO 3 busnec kombunayuu).

Koeamo nenapuunume axmueu npedcmasisigam CMonancka 0eiuHoCm, UHEeCMUMOopbMm we npusHae NbiHama nevyaioa
unu 3a2yba om npodaxcoama uau 6HOCKAmMAa Ha axmusu. AKo axmueume He OmMeo8apsm HA ONpedeieHUemo 3d
cmonancka OeiHocm, newanbama uau 3a2ybama ce NPU3HAGA OM  UHGECMUMOpPA camMo 00 pasmepd Ha
UHBeCMUMOpUmMe Ha Opyeu UHEECMUMOPU 8 ACOYUUPAHOMO UNU CbEMECMHOMO npeonpusmue. H3menenusma ce
npuiaeam npoCcneKmugHo.

*[Ipes oexemepu CMCC pewu 0a omaodicu oamama Ha npuiazane Ha moea usmerenue 00 momenma, 6 kotumo CMCC
NPUKTIOYU CBOSI UBCLE008AMENCKU NPOEKM N0 Memodd HA COOCMEEHUs. KANUMAJl.

Kvm oamama na uzoasane 3a 000bpsisane na mosu puHarHcog omuem ca u30a0eHuU, HO He Ca 6Ce Oue 8 CULA HAKOIKO

HO6U cmandapmu U passiCHeHus, KaKkmo u npomMeHeHU cmaHdapmu U passiCHEeRUus, Koumo He ca ounu npuemu 3a no-
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PAHHO NPUNOACEHUE OM OPYIHCECMBOMNO, A UMEHHO:

* MC®O 17 3acmpaxoeamennu 00zoeopu (¢ cuna 3a 2o0uuinu nepuoou om 01.01.2021 .., ne e npuem om EK).
To3u cmandapm e uzysiio HO8 CYemoBOOeH CIMAHOAPM 3a BCUUKU BUO0BE 3ACMPAX08AMETHU 002080PU, 8KIL. 34 HAKOU
2apanyuy U QUHAHCOBU UHCMPYMEHMU, Kamo 00X8awa npaeuna 3a Npuznasane u oyeHssame, 3a npeocmassiHe u
onogecmsasane. Cmanoapmom we 3amMeHu Oelcmeaujusi 00 MO3U MOMEHm CMAHOapm 3d 3ACMmMpaxo8amenHume
002060pu — MCPO 4. Toil ycmanossnga HO8 YALOCEH MOOel 3d OMYUMAHEMO HA 3acmpaxosamentume 002080pu,
NOKPUBALY CUYKU PELeGAHMHI CHeMOB0OHU ACTIeKMU.

Totl usuckea mexyuj MoOel HA UMepsane, NPu KOUmMo NPOSHO3UME ce NPeusMepeam 3a 6CeKu OmyenmeH Nepuoo.
Jlocoeopume ce uzmepeéam, Kamo ce U3NOA3GAM SPAOUSHUME eNleMeHMU HA: a) NpemezieHu ¢ 6epOSMHOCH
OUCKOHMUPAHY NAPUYHY NOMOYYU, 0) USPUUHA KOPEeKYUsl HA PUCKA, U 8) 002080pen mapoic Ha obcayceane ("CSM"),
npeocmasnseauy HenpusHamama neuanda om 002080pd, KOSIMo ce NPU3HABA 3a NPUxo0 npe3 nepuooda Ha NOKpumue.
Cmanoapmvm no38016a u300p medxcoy NpusHABaHe HA NPOMeHUme 8 OUCKOHMOBUME NPOYEHMU Ulu 6 Omuema 3d
neyanbama unu 3a2ybama, uiu OUpeKmHo 8 opye ceobxeamen 00x00. M300pvm 6eposimHoO we ompasaea Ha4uHd, no
KOUmo 3acmpaxosamenume omuumam ceoume punancosu axmugu cveracho MCDO 9.

Hezaovnoicumenen noodxo0 3a onpocmeHo pasnpedeneHue HA npeMuume e paspeuler 3d OmMeO80PHOCMMA 34
0CMABAWOMO ROKPUMUE 34 KPAMKOCPOUHU 002080PU, KOUMO YeCHOo ce 3anuceam om obujomo 3acmpaxosame.

Hma npomana 6 obwusi mooen na usmepsaue, HapeyeH nooxoo Ha "npomennusa maxca" 3a HAKOU 002080pU, CKIIOUEHU
OM JHCUBOMO3ACMPAXOBANENU, NPU KOUMO NPUTHENCATNeNUme HA NOIUYU UMAm 01 8 00XOOHOCTMMA om 6a3osume
nosuyuu. Ilpu npunacane Ha memooda HA NPOMEHAUBAMA MAKCA, O0elbM HA HPEeOnpUSMUemo om NpoMeHume 6
CHpaseonusama CMouHOCH Ha 6A3UCHUMe NO3UYUU e GKIIOYEH 8 Mapaiica Ha 002060pHama yciyed. Pesyimamume na
3acmpaxogamenume, U3NOA3BAWU MO3U MOOE], CIe008AMENHO 8ePOSMHO We ObO0am no- HeCMAOUIHU, OMKOIKOMO 8
0bwust Mooei.

Hoesume npasuna we ce ompasam ua ¢hunancogume omuemu u KIOYO8UMe NOKA3AMeENU 3d epheKmusHoCmma Ha
6CUUKU  NPeOnpusmusi, Koumo u3z0asam 3aCmpaxosamennu  002080pU  UMU  UHBECMUYUOHHU 002080pU  C
Xapaxmepucmuku 3a OUCKDEYUOHHO yuacmue.

* MCC 28 (npomenen) — Hueecmuyuu 6 acouyuupanu u cb6MecmHU RPEONPUAMUA — OMHOCHO O0b120CPOYHU
yuacmus 6 ACOUUUPAHU U CbBMEeCHHU npeonpusamusa (6 cuna 3a 2oouuinu nepuoou om 01.01.2019 2. ne e npuem
om EK). Tasu npomsana ymounssa, ue npeonpusimuemo cieoga oa npuiaea MCDO 9, exirouumenno usuCK8aHusma 3a
0be3yenKa, OMHOCHO YYacmusma 6 ACOYUUPAHU UMU CHLEMECTHHU NpeOnpusmus, Koumo gopmupam Hemuama
uUHBeCMUYUs ¢ me3u OPYIHCeCmad, U 3a KOUmo He ce npuided OmuyumaHemo no mMemood Ha coOCmeeHus Kanumai.
Ilpomana 6 Hamepenuama uiu niaHogeme Ha PbKOBOOCMBOMO He ce CHUMAm 3a OOKA3aAmencmeo 3a NPOMAHA.

* MC®O 10 (npomenen) — Kouconuoupanu gpunancoeu omuemu u MCC 28 (npomenen) — Hueecmuyuu 6
ACOUUUPAHU U CHEMECMHU NPEOnPUAMUA — OMHOCHO RPOOAXNCOU UNU ANOPM HA AKMUBU MeXHCOy UHEECIUMOp U
He208U ACOUUUPAHU WU CHEMECHMHU Rpeonpuamus (C omjiojcena eeKmueHa oama Ha 61uU3AHe 6 CUd,
noonexcauwya na onpedenane om CMCC). Te3u npomenu ca HACOYEHU KbM DeULdBAHEMO HdA CHemO80OHOMO
mpemupare Ha npooaxcoume uiu anopmume Ha aKmMue Mexicoy UHEeCMUMOp U He208U ACOYUUPAHU UTU CbEMECMHU
npeonpuamus. Te nomewpicoasam, ye cuemoB8OOHOMO Mpemupane 3asucu Oaiu  NpooasaHume aKmueu ulu
anopmupanume HeMOHemMapHu AKMueU, KOHCIMUmMyupam uiu He no cvujecmeo ,,6uzmnec” no cmucvaa va MCOO3. Axo
me3u aKmueu Kamo Cb8KYNHOCI He OM208apsam HA OnpedeieHuemo 3d ,,0uzHec” uH8ecmumopvm npusHasa ne4anda
unu 3azyba 00 npoyeHmad, CbOmMEemcmeau Ha O0eid Ha Opy2ume HeC8bP3aHU UHBECTNUMOPU 8 ACOYUUPAHOMO UTU
cvemecmHomo npeonpusimue. B ciywaume xocamo ce npooagam axmugu Uiy ce anopmupam HeMOHemapHu akmuel,
KOUMO Kamo Cb8KYNHOCM ca ,,0u3Hec”, UHBeCMUmMOpPbM NPU3HAd USYAN0 neyarbama uiu 3azybama om
mpansaxkyuama. Tezu npomenu we ce npurazam nepcnekmusrno. CMMC omnosxcu nauarnama oama Ha NPUNOdHCEHUE

Ha me3u NPOMeHU 34 HeONpeoeneHo epeme.

22



Hauunonanno UnBectunmonno JApy:xecrso HAJAEXKIA A/l EUK 121224198

e IIpomenu ¢ Konuyenmyannuama pamka 3a gunancoeo omuumane (6 cuna 3a 200uwinu nepuoou om 01.01.2020
2.). Tesu npomenu exmousam npepabomenu deQuuuyuy 3a ,,akmug’ u ,,nacus”, KaKmo u HOGU HACOKU 3d MAXHOMO
usmepseane, omnuceane, npedcmassane u onogecmsasaue. Illpomenume 6 Konyenmyannama pamka ca cbnpogooeHu ¢
UBMeHeHUsl 8 HAKOU npenpamku Kvm Hesl 6 Mescoynapoouume cmanoapmu 3a gpunancoso omuumane, 8 m.y. MCDO
2, MC®O 3, MC®O 6, MC®O 14, MCC I, MCC 8, MCC 34, MCC 37, MCC 38, KPMC®O 12, KPMC®O 19,
KPMC®O 20, KPMC®O 22 u IIKP 32. Yacm om npenpamxume Hacoysam Kvm Kosi éepcusi ha Konyenmyannama
pamka cieosa ce omHacam uzsaeieHusma 6 nocouenume cmanoapmu (pamxama na KMCC, npuema om CMCC npe3
2001 e., pamxama na CMCC om 2010 . unu nosama pesusupana pamka om 2018 2.), opyeu uzpuuno nocousam, ue
OdepuHuyuume 8 cmaHOapma He ca AKMYaIUUPaAHU 8 CbOMEeMcmaue ¢ HOGUMeE USMEHEHUs. 8 PAMKAMA.

* MC®O 3 (npomenen) — busznec kombunayuu (6 cuna 3a 2oouwinu nepuoou om 01.01.2020 2.). Tazu npomsana
Kacae 0a0eHomo 8 NPULOANCEHUAMA KbM CIMAHOapma onpeoeienue 3a ,,0usnec” u e c6vbp3ana ¢ mpyoHocmume, KOUmMo
npudobusauomo npeonpusmue cpewja 8 npeyenkama O0aiu ce npuododusa OusHec UIU CLEKYNHOCH OM AKMUSL.
Usmenenuemo yenu: a) oa ussacHu, ue 3a 0a Ovoe onpedeiien Kamo OusHec, npuooOumuam Habop om OelHocmu u
akmugu mps66a 0a 6KAOUEA KAMO MUHUMYM GNOJHCEHUME PeCcypCu U ONepamueH npoyeci, KOUmo 3aedHo 800am 00
cv30asanemo Ha npoodykm, 6) 0a ce cmecHsam depunuyuume 3a ,,6usnec” u 3a ,,nPoOYKmM”’, KAMo ce cbCPeoomouam
00 cmoxume u yciysume, npe0OCMA6AHU HA KIUEHMA U KAmo ce omHeme (DOKyCvbm 8bpxXy CHOCOOHOCMMA 3d
HamansgeaHe Ha pazxooume, 8) O0a 000a6u HACOKU U UIOCMPAMUBHU NPUMeEPU, KOUMO Od HOMOSHAM HA
NPeonpuaAmuUsAma 8 npeyenKama 0aiu e npuoodum onepamuger npoyec; 2) 0a npemMaxHe UUCKEAHemo 3a OYeHKa 3d
moea 0anu nasapHume Y4acmHUyu ca 8 CbCMOSHUE 0d 3aMeHAmM JUNceauwjume pecypcu u OnepamueHu npoyecu 8
npudobusanomo npeonpusimue, 3a 0d NPOOvIANCAM 04 Cb30a8am NPoOOYyKm, u 0) 0a ce 000asu onyusma 3a m.Hap.
mecm 3a KOHYeHmpayus, Koumo no360714684 ONPOCMEHA OYeHKA 3d moed, 0aiu 0d0eHd Cb8KYNHOCH Om OeUHOCHU U
akmueu e busHec, uiu He.

» IIpomenu ¢ MCC 1 IlIpeocmasane na gunancosu omuemu u MCC 8 Cuemosoona nonumuka, npomeHu 6
npuOIUUMEnTHUmMe OYeHKU U epewku (6 cuna 3a 2oduwnu nepuoou om 01.01.2020 e.) Tesu npomenu racasim
npeyusupane onpeoeieHuemo 3a ,, cvyecmeenocm’, nocoweno 6 osama cmanoapma. Cnopeo msiax HOB0MO
onpeodeneHue 3a CoUeCmEeHOCm e: ,, UHPOPMAYUIma e Coecmeenda, ako nPonycHamad, npeocmaseHa HemouyHo Uil
NPUKpUmMa, Ou MO2i0 8 pazymHa cmener 0d ce 0YaKea 0a NOGIuUse HA PEeUEeHUsMa Ha OCHOGHUMe nompeoumenu Ha
Qunancosume omuemu c obwa yen, KOUMO HPedOCMAssm QUHAHCOBA UHGOpMayus 3a O0AOeHO OMYEmHO
npeonpusmue”’. Hanuye ca mpu nosu acnexkma om onpeoenenuemo, KOUmMo ciedga o0a Ovoam omobersizanu: a)
“npukpusane” — HACMOSWOMO ONpedeieHue ce (POKycupa camo 6bpxy HPONYCKAHe U HEeMOYHO NpedCmassiHe.
3axnouenuemo na CMCC e, ue npukpusanemo Ha CvWeCmeeHd UH@OpMayus mModxice 0d UMAa Cvbwus epexm Kamo
nponyckame Ha cvujecmeena uHgopmayus, 0) ,,04aK6AHe 6 PA3YMHA CMENneH 0a ce NOoGIusie Ha peulenusma Ha
OCHOBHUmMe nompebumenu’ — HACMOAUOMO onpedenenue ce omuacs 00 ,,06u Moeno 0a noguuse’”’, Koemo cnopeo
CMCC modice 0a ce npueme, ue ce U3UCKEA MEbPOE MHO20 UHDOPpMAYUs, MBU KAMO NOUMU BCUYKO ,,O0U MO2T0 0a
nosnuse” 6vbpXy peuleHUsmAa HA HAKOU nompebumenu, 0Opu 6eposmMHOCMmMA 0d € MUHUMAIHA, U 8) ~OCHOBHU
nompebumenu’’ — HACMOAWOMO onpedenenie ce OMmHAcs camo 0o ,,nompebumenu’”’, koemo cnoped CMCC mooice 0a
Ov0e npuemo mevpoe WUPOKO, m.e. 0a ce 83eMam Npedsud GCUYKU Gb3MOJICHU NOA36AMeENU HA QuHAHCO8UME
omuemu, KO2amo ce pewasa Kakea ungopmayus 0a ce onogecmu. Coujo maka, noCo46am ce U3PUUHO nem HAYUHA 3d
NPUKpUBAHe HA Cbujecmeena uHpopmayus: a) usnoi36aHe Ha e3UK 3d CbUjeCmEen eieMenm, KOUmo e YKIOHYUE Ulu
HesceH; 0) unpopmayus 3a CoujeCmeen eleMenm, cOeIKa Ul Cboumue, Koamo e pasnpbvCHama Ha pasiudiu Mecma
6b8 UHAHCOBUE OMYemU, 8) HEeCXOOHU eleMeHMU, COeIKU U CbOumus, no CbWecmeo, KOumo Henooxoosuo ca
npeocmasen Cv8KYNHO, 2) CXOOHU eleMeHmU, COelKU U CbOUmus, KOUMo Henooxooauwo ca HpeoCmaseHu
CAMOCOAMETHO; U 0) CHUWECEEHA UHDOPMAYUSL e CKPUMA Y4pe3 HeChUeCmEeHa UHGopMayus 00 maxKasa Cmenen, ye
CMasa HesiCHO KOsl UHOPMAYUsL e CoUeCmEeHd.

II1. O6001IeHNe HA TPUJIATAHUTE CHIECTBEHU CYETOBOAHU MOJTUTHKH
Tekyl0 HaYUCISIBAHE
KomnoneHnTHTe Ha (PUHAHCOBHS OTYET, C M3KIIOUCHUE HA OTYETA 33 MAPUYHUTE MOTOIH, Ca U3TOTBEHH MPHU MIpUIaraHe

Ha MpUHOWIIA 3a TCEKYHIO HAYUCIIIBAHEC. P C3yJITaTUTC OT CACIKUTC U ApPYyTrHu cu0uTHA Cca MNpu3HaTu, KOrato TC
HACTBIIBAT, @ HC KOIraToO Ca IIJIaTCHU.
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ChllecTBEeHOCT U 000011aBaHe

Hpe,Z[HpI/ISITI/ICTO € MIpCACTAaBHUIIO IOOTACIIHO BCAKAa CBHLHICCTBCHA TIpyla OT CXOAHU CTATHUU. To e NpeaAcCTaBUIIO
IMOOTACIHO CTAaTUHU OT HECXOACH XapaKTEp HUIIU (1)}’HKLIPI$[, OCBCH aKO TC ca HCChIICCTBCHHU.

EI[I/IHI/I‘{Ha CTaTus, KOATO CaMOCTOATCIHO HE € CbIICCTBCHA, CC 0606H.[aBa C ApyTru U Cc€ NpeaAcCTaBd WU B OTUCTA, UJIA
B MMOSICHUTCIHUTC MMPUIIOKCHUS KbM HETO.

Ipu6au3uTETHU OLIEHKHU U TIPeaNO0JI0KEeHUs

ChcraBsHETO Ha (DMHAHCOBHS OTYET Hallara PHKOBOJICTBOTO Jla HAMPABH MPHUOIM3UTEIHU OIICHKU U MPEIIONI0KEHHIS,
KOHMTO BJIUAAT BBPXY CTOMHOCTTA HA OTYETECHUTE aKTHUBU U IMaCcruBH, U OIMMOBECTABAHCTO HA YCJIIOBHU aKTHUBH U IMaCHUBU
KbM JlaTaTa Ha oT4yera 3a ()MHAHCOBOTO CHCTOSIHHE, KAKTO M BHPXY OTUETCHHTE MPUXOAM U Pa3XOIu 3a IEpUOJA.
dakTUYEeCKUTE PEe3yITaTH B OBJACIIC MOTAT J1a Ce pa3inyaBaT OT HAMPABEHUTE MPHOIU3UTEIHU OIICHKU M Pa3lUKaTa
Jla € CHINECTBEeHA 32 ()MHAHCOBHS OTYET. Te3H OLIEHKH ce Mpepas3riieikaaT perysipHO U ako € HeoOXoauMa MpOMSIHa,
MOCJIeJTHATA CE OCUETOBO/ISIBA B IEPHOJIA, ITPE3 KOMTO € CTaHalla H3BECTHA.

[TpuOIU3UTETHUTE OLICHKU U MPEICHKH ca 0a3upaHu Ha HATPYIAH OMHUT U JAPYTH (AKTOPH, BKIFOUUTEIHO OYaKBAHUS
3a OBIEITN CHOUTHS MPH HATHMIHUTE 00CTOATENCTBA. Jl0OCTOBEPHOCTTA HA TIPUOIU3UTEITHUTE OICHKH U MPEOIICHKHU CE
MpepasriIexkIa pelOBHO.

[IpencraBsHeTo Ha (UHAHCOB OTYET, CHIIIACHO MEXKIyHApOIHUTE CTaHAAPTH 3a ()MHAHCOBO OTYMTAHE HW3HCKBA
PBKOBOJCTBOTO Jla HANpaBd Hal-moOpW MPHUONM3UTENHW OICHKH, HAYUCICHHS W pa3yMHO OOOCHOBaHH
MMPEAIIOJIOKCHUA, KOUTO OKa3BaT e(l)eKT BBPXY OTUCTCHUTC CTOMHOCTH Ha aKTHUBUTE H MMaCcuBUTE, Ha MPUXOAUTE U
pa3xoauTe, U Ha OMOBECTSIBAHETO HAa YCIOBHH B3EMaHUS U 3a]IbJDKCHUS KbM JlaTaTa Ha OT4eTa. 1e3u MpuOIH3UTeITHU
OILICHKH, HAYHCJICHUS W MPEAMOJIOKEHHS ca OCHOBaHM Ha WH(MOpMAIMATA, KOSTO ¢ HAIWYHA KbM JaTata Ha
(UHAHCOBHUS OTYET, MOpPagd KOETO OBbaemuTe (aKTHUCCKH pe3yiATaTH OrWxa MOTIHM na OBJAaT pas3IudHh OT TSX.
O6CKTI/ITe, KOUTO IMpeamnojarat I10-BUCOKa CTCIICH Ha CY6CKTI/IBHa MMpeucHKa WJIN CJIO0XHOCT, HIUW KBACTO
MIPEIOIOKEHUSITA U TIPUOTU3UTEITHUTE CUSTOBOIHU OIIEHKA Ca CHIIECTBEHH 33 (PMHAHCOBUTE OTUCTH, Ca OMTOBECTCHHU.
JIpy’KeCTBOTO W3BBPIIBA MPHUOIMU3UTEIHN OINEHKH M TPEANOJIOKCHUS 3a IENUTE Ha CUYCTOBOJHOTO OTYHMTAHE H
OIIOBECTABAHE, KOUTO MOraT Aa C€ pasjindaBaT OT (1)aKTI/I'-ICCKI/ITe pe3yaTaTu. 3HaYMMUTE CUCTOBOJHHU HpI/I6HI/I3I/ITeHHI/I
OIICHKH, TIPY KOUTO MMa 3HAYMTEJCH PHUCK OT IMOCIEABAIla ChIIECTBCHA KOPEKIMsS Ha OAlaHCOBUTE CTOWHOCTH Ha
AKTHUBUTE M MACHBUTE, Ca MOCOUCHH MO-A0JTY:

(a) Cnpasednusa cmotiHocm Ha GUHAHCOBU UHCIPYMEHMU

CrpaBenyIMBUTE LICHU HA KOTHMPAHWTE MHBECTHLUU Ha aKTHUBHU Ia3ap ca 0a3upaHH HA TEKYIUTE NA3apHU LCHH.
AKO HAMa aKTHBEH Ma3ap 3a (UHAHCOBUS MHCTPYMEHT, IPYKECTBOTO YCTAaHOBSBA CIIPaBeIMBH II€HH, KaTO U3I0JI3Ba
OLIEHBYHU MoOJenu. ToBa BKIIOYBA U3MOIA3BAHE HA IMOCIEIHU CHEIKH, W3BBPIICHU II0 CIPAaBEIIUBU LICHH,
JUCKOHTUPAaHU MNapUYHHA IOTOLM, MOJEIM 3a OLCHKH Ha OINLHMH, U APYTd MOJECIH, W3IOJ3BAHU OT IIa3apHUTE
y4acTHUIM. MogenuTe 3a OLeHKa OTpa3siBaT TEKyILIUTE Ia3apHU yCIOBHS Ha JaTaTa Ha OLICHKATa, KOUTO MOXKE U 1a HE
ca MpeJCTaBUTENIHY 3a MMa3apHUTE YCJIOBHA MPEIH U clel Ta3u Aata. KbM gatara Ha oTdeTa 3a (UHAHCOBO CHCTOSHUE,
PBKOBOACTBOTO IpEIIekKIa HETOBUTE MOJEIM, 3@ a MOACUTYPH, Y€ T€ MOAXOIMAII0 OTPA3sABaT TEKyLIUTE Ia3apHU
YCJI0BHS, BKIFOYUTEIHO OTHOCUTENIHATA JIMKBUHOCT Ha Na3apa U KPEAUTHHUA CIIal.

(6) Obesyenra Ha 63eManus

[Ipu u3BBpUIBAaHE Ha OOE3LEHKM Ha B3€MaHMATA, PHKOBOACTBOTO Ha JIPYXKECTBOTO OIEHSIBA pa3Mepa U MepHoia Ha
OUYaKBaHUTE OBJEIIM MAPUYHU MOTOIU, CBBP3aHU C B3EMAHHATA Bh3 OCHOBA HA CBOS ONHT 3a CXOIHH IO XapakKTep
B3€MaHWs, KaTO B3eMa I0J] BHUMaHHE U TeKYIIUTe 00CTOATEICTBA 3a B3EMaHUsTA, ITPETJIeKIaHn 32 00e31eHKa.

JelicTBaio npeanpusTue

OUHAHCOBUAT OTYUET € W3TOTBEH Ha 0a3a aedcTBamo mpenmpusitue. [Ipwm w3roTBsHeTo Ha (UHAHCOBUS OTYET,
PBHKOBOJHMST EKUIl HANpaBd OLEHKA Ha CIIOCOOHOCTTa HAa NPEANPUATHETO Ja NPOABKUA JCHHOCTTa CH KaTo
neiictBamo mnpeanpustue. [Ipu oleHKaTa Nanu MPEANONIOKESHUETO 3a JCHCTBANIO MPEANpPHUITAE € YMECTHO B
YCIIOBUSTa HA HNKOHOMHYECKA KPH3a, PHKOBOJCTBOTO € B3eMaJIO TPEABU/ [IAJIaTa HaJiMdHa HHOopMAIHs 3a ObIemeTo,
KOeTo € Hail-manko 12 mecera, HO 0e3 1a ce orpaHWYaBa IO JIBaHAIECET Mecella OT Kpas Ha OTYETHHUS IEPUOI.
[Ipenenkara ce OCHOBaBa Ha MOJIPOOCH aHanM3 Ha ()aKTOPUTE, CBBP3aHU C TEKyIlaTa U OYaKBaHATa PEHTAOMIIHOCT,
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MTOTACUTETHUTE IIAHOBE HA IBJITA, IMOTSHITHAIHA W3TOYHHUIIM HA MOAMsHA Ha (YMHAHCHPAHETO W Np. PBHKOBOIHUAT
EKUIl HSIMa HUTO HAMEpPEHHE, HUTO NOTPEOHOCT Ja NPUCTHIIBA KbM JIMKBUJIAIUS HA MNPEINPUATHETO, HHUTO
oOcrosTelCTBaTa IO MPUHYXkAAaBaT Ja HaNpaBd TOBa. HampoTuB, pPHKOBOJACTBOTO BB3HAMEPSBA Ja IMPOIBIKU
JIEHOCTTa Ha APYKECTBOTO B 0003pHM OBJICI TEPHO.

I/I]-[(I)J'laIIHOHHO MNPEU3IUCJICHUE HA OTYCTHUTEC MOKa3aTe/In

3a Tekymara ¥ MpeaxoHaTa TOJUHA HE ca M3BBPIIBAHN MH(IAIMOHHN MPEU3UYHNCICHIS Ha OTYUTAHUTE TIOKAa3aTeIn
Ha JIPY>KECTBOTO, Thi KAaTO JUIICBA XUIICPUH(IIAIIMOHHA CTONIAHCKa Cpejia.

HpOMeHI/I B CYETOBO/JHATA MOJIMTHKA

Bb3npuerara cueToBOAHA MOJUTHMKA € IOCIENOBATENIHA C MpUJaraHara npe3 NpeaxoiHaTa roguHa. [pyKecTBOTO
MPOMEHS CUETOBOHATA CH TIOJUTHKA CaAMO TOTaBa, KOraTo MOA00HA MPOMSHA C€ U3UCKBA OT KOHKPETCH CTAaHAapT WU
pa3sCHEHNE WM BOJAY /IO TPEACTaBsHE BHB (DMHAHCOBHUTE OTYETH Ha MO-HAAEKIHA WM TO-yMecTHA HH(opManus 3a
e(ekTa OT omepaluuTe, IPYrd ChOUTHS WIH YCIOBHS BbPXY (PMHAHCOBOTO ChCTOsiHME. Korato TakuBa JUIICBAT WU
MIPOMEHHUTE CE MPaBAT JOOPOBOIHO, T€ C€ MPHUIIaraT PETPOCIEKTUBHO KAaTO Ce€ KOPUTHpAT HAYATHHUTE calia Ha BCEKU
3aCer’ar €JIEMEHT OT KallUTaJIa WM IPYTUTE CPABHUTEIIHW CYMH M KaTO CE IIPUEMA, Y€ HOBOIIPUETATa IIOJINTUKA CE €
npuiarajga BuHark. Koraro mnpuiara CYeTOBOJHA IOJIMTHKA ChC 3ajJHAa Jara, B CBOUTC (DMHAHCOBH OTYETH
JIPY’KECTBOTO TPEACTaBS JOTHIHUTEICH OTYeT 3a (UHAHCOBOTO CBHCTOSHHME KBbM HAYaJOTO HAa HaH-paHHUSL
CPaBHUTEJIEH NIEPUOL.

Fpemml B IPEAXOAHU OTYCTHHU NMEPUOAA

I'pemiku B IpeaxXogHM INEPUONU Ca IPOIYCKH, HETOYHOCTH WM HEChOTBETCTBHS BbB (DMHAHCOBUTE OTYETH HA
JIPY’KECTBOTO 3a MPEIXOAHM NEepUOaW, BH3HHKHAJIM B pPE3yJiTaT Ha MPOITyCHAaTa WM HENpaBUJIHO H3MOJI3BaHA
HazxexxaHa nHpopmanus. ToBa e nHpopManus, KoATO € Ouila HaJuyHa KbM MOMEHTa Ha O0OpeHHE 3a W3JaBaHe Ha
(MHAHCOBUTE OTYETH WJIN TaKaBa, 3a KOATO CE€ Mpenrojara, 4e € OMIo Bb3MOXKHO Ja ObJe MOoIydeHa U U3IOJI3BaHa
MPU W3TOTBAHETO W TPEACTABIHETO HA TE3M OTYETH. |'pelku B MPEAXOJHH MEepHOTU MOTaT Ja BB3HUKHAT NPHU
MPU3HABAHETO, OIICHSBAHETO, MPEACTABSIHETO WJIM OMOBECTSABAHETO HA €JIEMEHTH OT (PMHAHCOBUTE OTUeTH. Te ce
KOPUTHPAT PETPOCTIEKTUBHO, KaTO CE€ MPEU3YNCIIsIBAa CPAaBHUTEIHATA HH()OpMALKS WIN HaYaJIHUTE Callia Ha aKTUBUTE,
[IACHBUTE M KamuTajia (B ClydyauTe, KOraTo ca BBb3HMKHAIM IIpe3 NPEAXOAHU MEPUOIH, 3a KOUTO HE € IpPEeACTaBeHa
uHpopManusi BbB (QuHAHCOBUTE OoTueTH). Kopeknusara ce oTpassiBa B IbpPBUTE (UHAHCOBH OTYETH, OJOOPEHHU 3a
U37aBaHe ciel OTKPHUBAHETO UM, KaTO B TSAX CE MPEICTaBs U OTYET 32 (MHAHCOBOTO CHCTOSHUE KbM HA4aJ0TO Ha Hall-
PaHHUS CPaBHUTEIICH MIEPUOL.

IMonuTHKH IO YHunpaBJjeHUue HA pUCKa

HUJI ,,Hanexxna” AJl uma u3roreenn [IpaBuna 3a olieHKa U yIpaBieHHE Ha PUCKa, KOMTO ca BHECCHH M OJJOOPEHHU OT
Komucus 3a ¢puHancoB Hanzop. YmpasisBamoTto apyxectBo (Y ), koeto ynpasisiBa aktusure Ha HUJ “Hanexna”
AJl npenTuduuupa ¥ U3MEpBa BCHUKU PUCKOBH (DaKTOPH, CBBP3aHU C OTICIHUTE MHCTPYMEHTH B noprdeiina Ha
JIPY’KECTBOTO, Ciell KOeTO M3MepBa o0InaTa eKCIIO3MLUsA Ha NmopTdeina KbM Te3u (AaKTOPH U B3eMa pEIIEeHHs 3a
JMMUTH, TOJIEPAHTHOCT U YIIPaBJICHUE HA PUCKOBETE Ha MOPTQEHITHO HUBO.

CbBeThT Ha IUPEKTOpPHUTE Ha Y /| iMa cieTHuTe OTTOBOPHOCTH TI0 YIIpaBIIEHHE HA PHCKa:

- Clle[id 3a CIIa3BaHETO Ha MpaBHiiaTa 3a yNpaBieHHWEe Ha PUCKA M y4dacTBa aKkTHBHO B Ipolleca MO yHpaBiCHHE Ha
pHCKa.

- ompejens pUCKOBaTa MOJUTHKA HA HHBECTUIIMOHHOTO JPYKECTBO, KOETO yIPaBIIsIBa.

- KOHTPOJIUpPAa PUCKOBHTE (PaKTOpU 32 MHBECTHIMOHHOTO IPYXKECTBO 4pe3 OOCHKIaHE Ha JOKIAIH, BHECEHH OT
W3IIBIIHATENHUS TUPEKTOP U B3€Ma PEILICHHUs B TPaHULIMTE HA CBOUTE PABOMOIIUSL.

- W3BBHPIIBA NEPUOIUYCH EXKETOJICH MperJie/l Ha TOJIUTUKUTE U CTPATETHHTE 3a yIpaBJIeHHe Ha PICKOBETE.

- B3€Ma PEeIIeHHs 3a Ka[poBO, COPTYEPHO U IPYTro OCUTYpSIBAHE HA IEHHOCTUTE TI0 YIIpaBiieHHE Ha PHCKA.

OcHoBHHUTE PHUCKOBE, HA KOUTO € U3JI0KECHO APYKECTOBO Ca:

[Ta3zapeH pUCK — Bb3MOXKHOCTTA Ja C€ Peau3upaT 3aryou mopaay HeOIaronpusTHY Ma3apHU U3MEHEHHUS B CTOHHOCTTA
Ha (PMHAHCOBUTE MHCTPYMEHTH U IPYTH JTUKBUIHU (DMHAHCOBU aKTUBH.
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JInxsen PUCK - PUCKBT OT HaMaJIIBaHC Ha CTOMHOCTTA Ha HHBCCTHUIIUATA B JaJICH (1)I/IH3HCOB HWHCTPYMCHT WJIN OpPYT
AKTHUB MMopaaru U3BMCHCHUC Ha HUBOTO HA JIMXBCHUTEC MMPOLCHTH

lleHOBH pHCK - PUCKBT OT HaMalsiBaHE Ha CTOMHOCTTa Ha WHBECTHIHATA B JajeH (WHAHCOB WHCTPYMEHT WIH IPYT
aKTUB TIOpaJX HEOMArONPUATHYU MPOMEHU Ha HUBATa HA MTA3apPHUTE IICHU.

Banyren puck — pucKbT OT HaMaJsIBaHE HA CTOMHOCTTa Ha WHBECTHUIHMATA B JajieH (PMHAHCOB MHCTPYMEHT WIIH JIPYT
aKTHB, ICHOMUHUPAH BHB BalyTa, Pa3iMuHa OT JICB, MOPAId U3MEHEHHE Ha Kypca HAa OOMsHA MEXIy Ta3d BaIyTa H
neBa.

JIuKBHIIEH Ma3apeH PUCK - BB3MOXKHOCTTA OT 3aryOW WM TPOIYCHATH MOJ3HM MOpaad HeONaronpusTHA Na3apHU
YCJIOBUS Ha THPCEHETO U NpejIaraHeTo (KaTo HalpuMep HUCKO ThPCEHE MPH HAJIMYUETO Ha CBPBXIIpEIaraHe).

JIukBUAEH PUCK — BB3MOXKHOCTTA OT 3aryOM OT HAJOXHUTEITHH MPOJAKOM Ha aKTHBH NMPHU HeOIArompusSTHH Ma3apHU
YCIJIOBHS 3a MOCpeIlaHe Ha HEOYaKBAaHO BH3HWKHAIM KPATKOCPOYHHU 33aJbJDKEHHS Ha HAIlMOHAIHOTO WHBECTHIIMOHHO
JIPYKECTBO.

EdexTu oT npomMsiHa Ha BaJlyTHUTE KypcoBe

DUHAHCOBUSAT OTUET € MPEACTABEH B OBITAPCKH JIeBa, KOSATO € (DYHKIMOHAIHATA BayTa M BaJyTaTa Ha MPEICTaBsSHE
Ha ApykecTBoTO. CAETKUTE B UyXJECTpaHHA BalyTa IIbPBOHAYAIHO C€ OTpa3gBaT BbB (PYHKIMOHAJTHATA BalyTa IO
00OMEHHUS KypcC Ha JlaTaTa Ha cJiesikata. MOHETapHUTE aKTHBH W [TACUBH, JICHOMHUHUPAHU B YYXKJICCTPAHHU BAIyTH CE
MPEeU3YnCIIIBaT BHbB (DYHKIMOHAIHATA BalyTa, B Kpas Ha BCEKH Mecell, N0 3aKIIOYHUTEIHHS OOMEHEH Kypc Ha
benrapcka Hapomna banka 3a mociemnms paboOTeH JEH OT CHOTBETHHS Mecell. BCHUKM KypCOBH Ppa3lIUKH Ce
IMpU3HaBaT B OTYCTA 3a JOXOOMUTE. HeMOHeTapHI/ITe AKTHUBU U MMaCMBH, KOUTO CC OLCHABAT IO UCTOPUUYCCKA IICHA Ha
npu00UBaHE B YyKICCTPaHHA BalIyTa, CE MPEBPHIIAT BbB (YHKIIMOHAIHATA BaJlyTa 110 OOMEHHHS Kypc KbM JaTaTa
Ha IIbpBOHAYAIHATA CENKa (pHUI00UBaHe).

PUHAHCOBU AKTUBH

Ounancosute aktuBu Ha HUJI ,,Hanexxna” AJl ca kmacuduiiupadnu KaTo IbpKaHHU 3a ThPTyBaHe, Thil KaTo ca 9acT OT
noptdeiin oT GpUHAHCOBM MHCTPYMEHTH NPUAOOUTH C 11e Ja ObJar npoJajeHu B OJU3K0 Obaere.

ITvpsonauanua oyenka - IEHHUTE KHUTH CE€ OIEHSIBAT IO [IeHA Ha MPHUI00MBaHe, KOSATO ce popMHpa OT CTOMHOCTTA,
3aryaTeHa 3a MpUI0OMBAaHETO UM M OT pa3XOIuTe 3a MPUA00HUBaHE - TAKCH 32 OAaHKOBH YCIYTH, XOHOPapH, OPOKEPCKU
ycnyru u ap. OUHAHCOBUTE aKTHBHU CE MPU3HABAT Ha JlaTaTa Ha CETHhIMEHTA.

Oyenka cned nvpgonavarnomo npusnasaue - Clell MbPBOHAYAIHOTO NMpH3HABaHE, BCUUKKM (UHAHCOBU aKTHBU CE
KJIACU(UIMPAT KaTO aKTUBU JIbP)KAHU 332 THPI'YBAaHE U CE OLICHSABAT IO TAXHATA CIpaBEAJIUBA IieHA. B kpas Ha BCeku
Mecell ce U3BBPIIBA MPOMSIHA Ha CIpaBe/IMBATA [IeHA HAa (PMHAHCOBUTE AKTHBH, KATO M3MEHEHHETO Ha CITPABE/TUBATA
IeHa Ha (MHAHCOBHTE aKTHUBH, Ce€ MPH3HABA M OTpa3sBa KaTo Iedanda WiIM 3aryba B OTYeTa 3a IedandaTa WIH
3ary0ara u Apyrus BCeoOXBaTeH J0XO/I.

Hpunyunu na oyenvunama oetinocm na HUJ[ ,, Haoescoa” A/l

OCHOBHHUTE U 3aIBIKUTENIHU IPUHIIUIN, BPXY KOUTO CE OCHOBaBa OLIEHBbYHATA JIEHHOCT ca:

- M3MOJI3BaHE HAa €IWHHA W TOCJIEe0BaTEe/IHA CHCTEMa 3a OLCHSIBAHE Ha akTHBHUTE OT moprdeiina, 3a B3eMaHe Ha
peIlIeHus ¥ KOHTPOJT;

- cHcTeMa 3a cbOHpaHe Ha HMH(OpPMaLus, CBbpP3aHa C ONpEAESIHETO Ha HETHAaTa CTOHHOCT Ha aKTHUBUTE -
M3TOYHMLM Ha MHQOpMAaLys, U BUAOBE;

- mpaBwia 3a U30irBaHe HAa KOH(DIMKTH Ha MHTEPECHU M 3a OCUTYpPSBAaHE Ha 3alUTa CPELly Pa3KpUBAaHETO Ha
BBTpEIIHA HH(OPMAIHS;

- TPOTOKOJMpaHe Ha OOCHKIAHUATA, CBBP3aHU C ONPENEIIHETO HAa HETHATa CTOMHOCT HA aKTUBUTE, U MpUJIaraHe
Ha COTBETHUTE JOKYMEHTH KbM IIPOTOKOJINTE;

- TEXHOJIOTHYHO M MPOrpaMHO OCUTYpsIBaHE IIPH OMpeeiHe Ha HeTHaTa CTOWHOCT Ha aKTUBHTE;
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- cHcTeMa 3a ChbXpaHsBaHE W 3alllUTa Ha JIOKYMEHTAIUITa, CBbpP3aHa C ONpEACTSHETO HEeTHAaTa CTOMHOCT Ha
AKTHUBUTEC, HA XapTUCH U HAa MAaroHuTCH HOCUTEII.
OCHOBHU NIPUHITUITH TIPH OllcHKa Ha aktuBuTe HAa HUJI ca:

- OrieHKaTa Ha aKTHBH Ha JPYXKECTBOTO, CE M3BBPINBA 32 BCEKH AKTHB, BKIIOYHTEIHO M 32 MBPBOHAYATHO
MPU3HATHTE KBM JIaTaTa Ha OICHKATa.

- Ilpu mbpBOHaYAHO IpUAOOUBaHE (MIPU3HABAHE) HA AKTUB - IO IIEHA HAa HETOBOTO NMPHUJI00MBaHE, BKIIOYBAIIA U
PasxoauTe MO CHENKATA.

- Jlarara Ha mpuaoOuBaHe (IpHU3HABaHE), CHOTBETHO IMpoaxodara (OTIMHCBAHETO), HA BCEKW aKTHUB, € JlaTaTa Ha
CETBJIMEHT.

- Ilpu mocnenBamio oleHsIBaHE HA aKTUB - 110 CHOTBETHUS PEJI M HauWH, onpenaeicH B [IpaBuiara 3a oleHka Ha
AKTHBUTE TMPHETH OT JIPYKECTBOTO U 0j100peHu oT Komucus 3a GUHAHCOB HA/I30D.

er}ll/lTI/I H B3CMaHUs

Kpenutu u B3eMaHusTa ca HEJACPUBATUBHU ()MHAHCOBU aKTUBU ¢ (PMKCUPAHU WM ONPEICIIIEMH IIJIAllaHusl, KOUTO HE
ce KOoTHpaT Ha akTuBeH mnasap. ClieJl MbPBOHAYATHOTO MM IPH3HABaHE, IPYKECTBOTO OIICHSBA KPEAMTUTE U
B3EMaHUATA, AbPKAHU JI0 MAJACK MO aMOPTHU3UPAaHA CTOMHOCT, C M3IMOJI3BAHETO HA METOJIa HAa C(PEKTHBHUS JIMXBCH
MPOIIEHT, HAMaJIeHa C MPOBU3HsATA 32 00e3I[eHKa. AMOPTH3HpaHAaTa CTOMHOCT C€ M3YHCIISIBA KaToO Ce B3eMar Ipe]] BU
BCUYKH MPEMUU U OTCTBIIKM NMpPHU MNPUIOOMBAHETO, KAKTO M TaKCHTE, KOUTO Ca Hepas3jeiHa 4acT OT €(PEeKTHBHHUSI
JIUXBEH IMPOICHT U Pa3XxoAuTe Mo cjenkara. [leyanOure u 3aryouTe OT KpEAUTU U B3EMaHUs Ce IPU3HABAT B OTUYCTA 3a
nevanbara WM 3arybaTa W Ipyrust BCeOOXBATEH JIOXOM, KOTaTO KPEAUTHTE M B3EMaHHUsATa OBJAT OTIHMCAHU WU
00e31ieHeH , KaKTOo U Ype3 Mpolieca Ha aMOPTU3AIIHSL.

OHeHKa Ha KPAaTKOCPOYHHUTE 3a1bJIKCHUSA

KpaTkocpouHHUTE 33 1bJIKCHHS CE OILICHSIBAT 110 CTOMHOCTTA Ha TSIXHOTO Bh3HUKBAHE, IO KOSATO CE OYaKBa Ja ObaaT
IIOTaceHH B Obele.

Hapnq}m Cpeacrsa U NapuvHu €KBUBAJICHTHU

[TapuuyHuTe cpencTBa W KPAaTKOCPOUHHUTE JIEMIO3WTH B OanaHca BKIFOYBAT MApUYHM CPENCTBA MO0 OAHKOBU CMETKH, B
Opoii 1 KPaTKOCPOYHH JISTIO3UTH C ITbPBOHAYANICH TAJeK OT TP J0 JEBET MEcela.
Ot4era 3a MTAPUYHHUS TIOTOK € ChCTABEH IO MPEKUS METO/I.

Jdanbum

Tekymmre TaHBYHN aKTHBU U IACHBH 3a TEKYIIHS U NPEIXOIHH IEPUOIN C€ IPU3HABAT 110 CyMara, KOsITO Ce OYaKBa
aa 6T>Ile BB3CTAHOBCHA OT HJIM IIJIaTCHA HAa JAHBYHUTC BJIACTU. HpI/I N3YMCJIICHUC Ha TCKYHIUTC JaHBLOU CC Ipujarat
JAaHBYHUTE CTaBKH M JaHBYHUTE 3aKOHH, KOMTO Ca B CHJa WIM ca B 3HAYMTEIHA CTENCH MPHUETH KbM jJaTara Ha
OamaHca.

CeriacHo pasnopenourte Ha 3KIIO nuieH3upaHnTe WHBECTHUIIMOHHH APY’KECTBA OT 3aTBOPEH TUI HE ce obusarar c
KOpPIOPaTUBEH JaHbK.

IIpu3HaBaHe HA MPUXOHMTE U PA3X0HTe

[IpuxomuTe W pa3xoguTe c€ HAYMCISIBAT B MOMEHTa Ha TAXHOTO BB3HHMKBAHE, HE3aBUCUMO OT IapUYHUTE
HOCTBIUIEHUS U IuTaimanus. OTYNTAaHETO UM C€ U3BBPIIBA IIPU CIIa3BaHE HA U3MCKBAHETO HAa IPUYMHHA U CTOWHOCTHA
BpPB3Ka MEXIY TAX.

[Ipuxonute ce oueHsABAT MO CIHpaBeyIMBaTa CTOMHOCT Ha IIOJyYEHOTO WM TMOJJIEKAIIOTO Ha IMOJyyaBaHE
BBb3HArpaXxaeHue noj Gopmara Ha HapUUHU €KBUBAJICHTH WIX MapUYHH CPEICTBA.

Ilpuxonute ce oOTpa3sBaT BHB (PUHAHCOBHUS pe3yiATaT 3a IEpUOJa, Npe3 KOMTO € OCHUIECTBEHAa OIepaunusira,
HE3aBHCUMO OT MEPHOAA Ha U3IUIAIIAHETO M.

[IpuxoanTe OT NUXBU Ce MPU3HABAT NPH HAYMCIISIBAHETO HA JIMXBHUTE (KAaTO C€ M3IIOJI3BA METOAA Ha e(DEeKTUBHUS
JIMXBEH IPOLEHT, T.€. JIUXBEHUST IPOLEHT, KOWTO TOYHO AUCKOHTHpPA OYaKBAaHUTE OBICIIM MApUYHU IIOTOLU 3a
Mepro/ia Ha OYaKBaHU KUBOT HAa (PMHAHCOBUS HHCTPYMEHT /10 OalaHcoBaTa CTOWHOCT Ha (PMHAHCOBUS aKTHB).

C'bﬁl/ITI/Iﬂ, HACTBIIWIM CJIEd JaTaTa HA TOANIITHUSA (l)I/IHaHCOB oT4yeT
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CoOutns cienm jmarara Ha OajgaHca ca OHE3W CHOWTHSA, KaKTO OJAarONPHUATHH, Taka W HEONIArONMpPHUATHH, KOUTO
BB3HHUKBAT MEXIY JaTaTa Ha OanaHca U JaTtara, Ha KOSTO TOAUITHUAT (PMHAHCOB OTUET € OJ00pEH 3a My OINKyBaHE.
Kopurupaniu ca Te3u chOUTHS, KOUTO IOKa3BaT YCIOBHUS, ChIICCTBYBAJIM HA JlaTaTa Ha TOAUITHYS (PMHAHCOB OTYET.
Hexopurupaiiy cbOUTHS — ca CHOUTHS, KOUTO ca TMOKA3aTeHH 3a YCIOBHSI, HACTBIMIN CIIE/ Jarata Ha TOUITHUS
(hMHAHCOB OTYET.

[IpennpustueTo Kopurupa CyMHTe, MIPU3HATH BHB (DMHAHCOBUTE OTUETH, 32 J]a OTPa3u KOPUTHUPALIUTE CHOUTHSI CIIe]
JaraTta Ha OanaHca U OChbBPEMEHIBA OMIOBECTSABAHUSITA.

[IpennpuaTueTo He KOpUIrHpa CyMHTE, MPU3HATA BHB ()MHAHCOBU OTYETH, 33 Ja OTPa3H HEKOPHUTHPALIUTE CHOUTHS
cien jgarata Ha OanmaHca.Korato HEKOpUrupamuTe ChOMTHS Clie] JaTaTa Ha OajaHCca ca TOJKOBAa ChINECTBEHH, 4e
HEOIIOBECTSIBAHETO OU TIOBIHUSIIO HA CIIOCOOHOCTTA HA MOTPEOUTENUTE Ha (PMHAHCOBUTE OTUYETH JIa B3eMaT CTOMAHCKHU
pelleHus1, MPEAIPHUITHETO OMOBECTSIBA ClieqHaTa HH(pOPMAIIHs 3a BCSIKA ChIIECTBEHA KATErOpUsA Ha HEKOPUTHPAIIOTO
crOuTHE clie] AaTaTa Ha OamaHca:

-€CTECTBOTO HA CHOUTHETO;

-OIlCHKAaTa Ha (PMHAHCOBUS MYy e(DEKT MM U3SBJICHHUE, Ye TaKaBa OIICHKA HE MOXe Ja ObJie HampaBeHa.

IV. Moakpensia uudopmanus (MOSICHUTETHN 0€eJIeKKH) 32 CTATHUTE , MPEACTABEHN B OTAEJIHUTE KOMIOHEHTH
Ha (puHAHCOBHSA OTUYET

1. ITapuynm cpeacTea

IlosicHUTEIHH JAHHHA 31.12.2019 31.12.2018
[Tapuunu cpeacTsa B JieBa MO PA3IUIAATEIHH CMETKH 46 258
ITapuunu cpencTBa BbB BaldyTa [0 pa3ILIALIATEIHA CMETKH 284 431
Kpatkocpounu napuiHu IeTO3UTH B JIeBa B OaHKH 382 381
OO0wo 712 1070

[Tapuynute cpenctBa B 0aHKOBM CMETKM C€ OJMXBSBAT BeIHBK rogummHo Ha 31 mexkemBpu. Kparkocpounute
JIEIIO3UTH Ca ChC CPOK — JI0 JIBAHAJECET MECELA, B 3aBUCUMOCT OT JIMKBUJHUTE HYKIU HA [[py’ecTBOTO.

2. ®DUHAHCOBH AKTHBH ABbPsKAHU 32 TBPryBaHe

CroiinocT % o1 CroiinocT % or
Ha aKTHBA HA aKTHBA
AxTHB/ CeKTop XuL aepa oA XuL qepa  oned
31.12.2019 31.12.2018

Kopnopatnau odmranuu 808 15.08% 583 10.91%
JAbpxaBHH IeHHU KHUKA 220 4.11%
Axuuu (Cekrtop), B T.4.: 3592  67.03% 3679 68.86%
JuBepcudunypanu GUHAHCOBU MPOIYKTH 165 3.08% 160 2.99%
Enepreruxa 305 5.69% 203 3.80%
3npaBeornaszBaHe 367 6.85% 418 7.82%
3emenenue 91 1.70% 91 1.70%
Wnnycrpus 494 9.22% 590 11.04%
WHudopMamoHHu TEXHOJIOTHH 85 1.59% 60 1.12%
OOmiecTBeHN yCIyru 163 3.04% 142 2.66%
[Torpeburencku CTOKU 391 7.30% 544 10.18%
[ToTpeOuTencKku CTOKU OT IbpBa HEOOXOIUMOCT 242 4.52% 212 3.97%
CypoBuHM 1 MaTepHaln 9 0.17% 10 0.19%
dunancu 1280  23.89% 1249  23.38%
O6mo 4620 86.22% 4262 79.77%
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Kareropuu ¢puHaHcoBH aKTHBU M NACHBH
31.12.2019 31.12.2018

DUHAHCOBH aKTHUBHU

Kpeautn u B3emanus: 739 1080
Bsemanus 3a nuxsu 19 10
B3emanus oT chyuacTus 8 -
Hpyru Bzemanus - 1
[Tapuunu cpencTea 712 1070
DUHAHCOBM AKTHBHU, OTYUTAHM N0 CIPABE/UINBA CTOHHOCT: 4 620 4262
DUHAHCOBM NACHBH

3aabIKEHUS 19 21

CrnpasejuBa cTOIHOCT Ha (PMHAHCOBUTE MHCTPYMEHTH

CpaBHeHI/IeTO MCKAY 0aJaHCOBUTE U CIIpaBCAJINBUTC CTOMHOCTH Ha (l)I/IHaHCOBI/ITe HUHCTPYMCHTHU € MPCACTABCHO II0-

JTOJTY':

BanaHcoBa cToiiHOCT
31.12.2019 31.12.2018

CnpagsenjuBa
CTOMHOCT
31.12.2019 31.12.2018

DUHAHCOBH AKTHBH

Kpeanutn n B3eManus: 739 1080 739 1080
Bzemanus 3a nuxsu 19 10 19 10
B3emanus ot chyuacTus 8 - 8 -
Hdpyru BzemMaHust - 1 - 1
ITapuunu cpenctBa 712 1070 712 1070
DUHAHCOBH AKTHBH, OTYUTAHU no

CIIpaBe1JINBA CTOMHOCT: 4 620 4262 4 620 4262
DUHAHCOBM NIACHBHU

3aabIDKEeHUS 19 21 19 21

MaTypI/ITeTHaTa CTPYKTYpa IO OCTATHhYCH CPOK Ha aKTUBUTC U MACUBUTEC OTPa3sABa OYaKBAHUATA HA PbKOBOACTBOTO 3a

TAXHOTO BB3CTAaHOBABAHC MJIN M3IIJIAIAHC:

Ha <3 3-12 1-5 >5 Oo6mo
noucKBaHe / Mecela  Mecema TOAWHH  TOAUHH
Heonpenesnen
Kbm 31.12.2019 1. CpOK
Bzemanus 3a muxBu - - 19 - - 19
Bzemanus ot chydacTtus - 8 - - - 8
ITapuunu cpenctpa 712 - - - - 712
DA, OTYUTAHU 110 CIIPABEIINBA
CTOMHOCT 4620 - - - - 4620
OO0 aKTHBH 5332 8 19 - - 5 359
3anbKeHHS - 17 2 - - 19
0061110 nacuBH - 17 2 - - 19
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3. Bzemanus

Bsemanwus oT 1UXBH 11O ABJITOBHU MHCTPYMCHTU
B3emanus ot chydactus

Hpyru B3eMaHus
O6mo

4. AKIIMOHEpPEeH KanmuTaJl

OOMKHOBEHHM aKI[MU C HOMHUHAJIHA CTOMHOCT 1 JIEB BCsIKa,
o ChJIcOHa perucTpanus

Oo6mmo

5. Pe3epBu

O6mm pesepBu
Pe3epBu nipu eMUTHpaHEe Ha aKIUH
Oomo

31.12.2019 31.12.2018
19 10
8 -
- 1
27 11
31.12.2019 31.12.2018
3935 3935
3935 3935
31.12.2019 31.12.2018
2 004 2 004
250 250
2254 2254

Ha 14.06.2019 r. 6eme nmposeneHo Q0110 chOpaHe Ha aKITMOHEPHUTE, KOETO B3e pelieHne 3aryoara 3a 2018 r. B

pasMep Ha 867 Xuil. JeBa, na OblIe OTHECEHA KbM 3aryOH OT MUHAJIHM TOIWHH.

6. OO0 BceoOXBATEH A0X0[ 32 TeKylIaTa roAuHa

O6H.[I/I$IT BCeoOXBaTeH AO0XO0[J 3a TEKyIlllaTa roJuHa B pa3sMEp Ha 18 xun. aeBa ce (l)OpMI/Ipa CINHCTBCHO OT HCTHaA

nevan6a. 3a 2019 r. HsMa qpyT BceoOXBAaTEeH AOXO.

7. 3aabJaKeHus

33I[T>J'I)KCHI/I$[ KBbM YIIpaBJIABallOoTO APYKECTBO
3aabIOKCHS 3a OJTAT

3aabIKEHIS KbM OCHTYPUTETHH TIPS PHSITHS
Janpunn 3agemkenns (D)

3agboKeHNS KbM IIepcoHaia

0610

Texywume 3a0b124CeHUS CA € MAKCUMANEH CPOK Ha ypedcoane om 1 co0una.

8. ®unaHcoBM IpUXoOAU

[Ipuxoau ot onepanuy ¢ GUHAHCOBH AKTUBH
[Mpuxoau ot npeoneHka Ha QUHAHCOBH AKTHBH

31.12.2019 31.12.2018

9 9

3 3

3 3

2 2

2 4

19 21
31.12.2019 31.12.2018
41 11

839 700
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[Tpuxoau OT TUXBU 1O AETO3UTU 1 1
[Mpuxonu OT JIUXBU 1O PUHAHCOBU HHCTPYMEHTH 50 47
[Tpuxoau ot TUBUAECHTH 135 114
[Ipuxoau OT IpOMSIHA BEB BAIyTHUTE KypCOBE 46 71
Oomo 1112 944

9. ®uHAHCOBHU Pa3xoau

31.12.2019 31.12.2018

Pasxomu ot onepanny ¢ QUHAHCOBH aKTHBH . 34

Pasxonu oT npeorieHka Ha (PUHAHCOBU aKTHBH 805 1482

Pa3xomm oT mpoMsHa BEB BAIyTHUTE KypCOBE 37 41

Hpyru ¢hmHaHCcOBU pa3xonn 1 1

O06mo 843 1 558

10. Pa3xonm 3a MaTepHaJIi M BLHIIHHU YCJIYTH

31.12.2019 31.12.2018

Pasxonu 3a Be3HarpakaeHue Ha yIpaBisBaIlo JPyKECTBO 107 117
Pasxonu 3a Bp3HArpaXkaeHue Ha OaHKa JeTmo3nuTap 5 5
Pa3xomu 3a Opokepckn KOMACHOHHHU 1 2
KoMyHuKanvoHHU pa3sxoau 1 1
OauTOpPCKH YCIyTH 3 3
Takcu KOH/11/1/bDb 4 4
Hpyru 1 1
Oomo 122 133

11. Pa3xoam 3a nmepcoHaJjia

31.12.2019 31.12.2018

Pa3xonu 3a 3amnaru 116 107

Pasxomu 3a ocurypoBku 13 12

Obmo 129 119

CTpyKTypa Ha epcoHaia:

- Ilpencenaren na CJ] 1 M3IIBJIHUTENEH AUPEKTOP (JOTOBOP 3a ympasieHue) 1 Op.

- 3am.npencenaren Ha C/I (moroBop 3a yrpaBicHHE)

- Unen na C/I (moroBop 3a yIpajiBeHHE)

JlupekTop 32 Bph3Ka C HHBECTUTOPUTE (TPYIOB JOTOBOP)
Brrpermier KoHTpoIT (TPYA0B IOTOBOP)

XUTHEHUCT (TPyAOB AOTOBOP)

Oo1mo

1 6p.
1 6p.
1 6p.
1 6p.
1 6p.

6 Op. cayxuTeau
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12. Toxox Ha akuusi

HeTtHa nmeuyan6a/3ary06a Ha akuus 31.12.2019 31.12.2018
(B JieBa)

Bpoii akuuu kbM Kpas Ha ToguHaTa 3935119 3935119
CpenHo-TmipeTeriieH Opoii akiuu 3935119 3935119
Herna neuan6a (3ary6a) ot neiiHOCTTA, B JIeBa 17 598 (866 906)
Herna mevasn6a (3ary0a) 3a roguHaTa Ha akIus, B JIeBa 0.005 (0.2202)

JloxonbT Ha emHa akIus € W3YUCIEH Ha 0a3a Ha medainOa/3ary0a cieq JaHbBIU W CPETHO TMpETerJieHus Opod Ha
OOMKHOBEHHUTE aKITUH TIPE3 OTUYCTHHSI IIEPUOI.

13. IlosicunTesiHu Oesteskku Mo OT4yera 3a NAPUYHUTE NOTOLH

IMosicHUTEIHH TAHHU 31.12.2019 31.12.2018
I[namanus Ha J0CTABYHIN
[Inarmmanwst Ha TOCTAaBYMIIA HA MaTEPHAIIA U YCITyTH (123) (138)
O6u10 (123) (138)

HocTbniienns, CBbpP3aHu ¢ (PMHAHCOBHM AKTHBH, IbP:KaHH 32 THPryBaHe

[TocTrIuteHns oT mpoaaxOou Ha (GUHACOBU aKTHBH, JIbPKAHU 3a THPTYBaHE 597 856
[TocThmieHNs OT TUXBU IO OOJIUTAITNH, THPKAHU 32 THPTYBaHE 35 45
[TocThIteHNs OT TUBUACHTH 1O (UHAHCOBY aKTUBH, IbP)KaHH 32 THPTYBaHE 127 117
Oomo 759 1018

IMnamanus, cBbp3aHu ¢ (UHAHCOBH AKTHBH, AbP:KaHM 32 ThPryBaHe
[Tnamanwust 32 MOKYNKH Ha ()WHACOBU aKTUBH, IbPKAHH 32 ThPryBaHe (865) (782)

06110 (865) (782)

IInamanust HA ¥ OT UMETO HA nepconaJjia

Bb3HarpakaeHus (98) (39)
Hanbk o 3ADJI (11) )
100 (13) (12)
JI3I10 (3) 3)
AATIO (1 (1)
30 ®) ®)
Oo6wo (131) (119)

KypcoBu pa3znuku, HeTHO
IIpeoueHka Ha BaJIyTHU O3ULUU 1 9
Oomo 1 9

Honyqelm JIUXBHU 110 IPEAOCTABCHU KPEAUTH U JCMMO3UTH

JIuxBu 1O MPEeAOCTaBEHU JEIIO3UTH B JIEBA
Oo0mo 1 1
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V. JIpyru onoBecTBsiBaHUA

JelicTBalno npeanpusTue

PBHKOBOACTBOTO MOTBBPKAABa, Y€ (PUHAHCOBMS OTYET € M3TOTBEH Ha IPUHIMIA Ha JeiicTBamoTo mpeamnpusrue. To
CUYMTa, Y€ CBIIOTO L€ OCTaHE NEKUCTBALLO NPEAIPUATHE MPEe3 CICABALUS OTUETEH IEPUOJ U HSAMA HaMEpPEeHHs 3a
ChKpalllaBaHe Ha AEHHOCTTA WM 3aKpUBAHE HA 4acT OT Hesl.

OHOBeCTﬂBaHHﬂ, ChIJIACHO 3aK0HA 32 C4€TOBOACTBOTO

Hauucnenure npe3 Tekyliara roavHa CyMHM 3a YCIYIMTE, IPEIOCTABSIHU OT PETUCTPUPAHU OJUTOPU Ha
IPEANPUATUETO, Ca KAKTO CIEABA:

- 3a He3aBHUCHUM (DMHAHCOB OJHT — 3 XWII. JIeBa

CreJIKH ¢bC CBBP3aHM JINLA

31.12.2019 31.12.2018
Bo3narpaxaeHus Ha yrpaBiIeHCKUS IEPCOHAT 85 76
Oo6mo 85 76
Jdoxoam Ha pbKOBOACTBOTO
31.12.2019 31.12.2018
Bo3narpaxaeHus Ha yrpaBiIeHCKUS IEPCOHAT ]5 76
O6mo 85 76
Pa3xoau 3a ynpaBJjieHHe HA AKTHUBHUTE 31.12.2019 31.12.2018
Bb3HarpaxaeHue Ha yrpasisBalloTo JPYKECTBO 107 117
O6mo 107 117

Yc/I0BHH AKTUBHU M ACUBH
3a OTYeTHHSA Nepuoa HIMa HAJIUIIC YCIIOBHU aKTUBU U IMACUBU HA JPYIKECTBOTO.

I'pemiku
3a OTYETHUS NEePUO HIMA OTYCTCHH IPEILIKH B IPY>KECTBOTO.

Cn0OuTHS Cjleq 7aTaTa HA 0TYeTA 32 (PUHAHCOBOTO CHCTOSTHHE

B nauvanmoto Ha 2020 r. CeeroBHara 3apaBHa OpraHm3any HOoTBBpaAN Hammunero Ha Kopomasupyc COVIDI19 B Kuraii.
bbp30TO pasnpocTpaHsiBaHe Ha BUpyca JIOBOJE IO CTPOTM MEPKH 3a OrpaHMYaBaHE Ha JIBHXKEHHUETO M COLMAIIHUTE
KOHTaKTH W JPacTUYHO HaMalsBaHE HAa HWKOHOMHYECKATa AaKTUBHOCT. lIpenmpueTuTe MEpKH OT KHTAHCKOTO
MPAaBUTEJICTBO U 3a0aBIHETO HA MKOHOMHKATA € BB3MOXKHO Jia PeIICKTUPAT BbPXY CBETOBHUTE (PMHAHCOBH Ia3apw,
KOETO Ja TPOMEeHH (PMHAHCOBOTO CHCTOSTHUE Ha JAPYKECTBOTO.

[Ipensuy reorpadckara HacoueHocT Ha uHBectunuuTe Ha HU/ ,,Hanexna“ AJl — bwenrapus, EC, Pycka deneparus e
pa3yMHO Jia Ce OYaKBa CIaj Ha MPUXOJU U TNedajaOu Ha JeHHOCTTa Ha KOMITAHUUTE-eMUTCHTH, HaMallsiBaHe/CIIpaHe
Ha AUBUACHTHHU IUIAIIAHUS, KOPIIOPATUBHU NMPECTPYKTYPUPAHHUSL.
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PBKOBOZICTBOTO CMsTa pa3MpoCTpaHEHNETO Ha 3apa3ara 3a HEKOPUTUPAIIO ChOUTHE, HACTBHITIIIO ClIe] OTYETHATA /IaTa.
Thit KaTO cUTyalusATa C€ pa3BUBa M3KIIFOUUTEIHO OBP30, MPAKTHUYCCKH € HEBBH3MOXKHO J1a Ce HAlpaBd HAJCHKIHO
M3MEpHMa MPEIeHKAa Ha TOTSHIMATHUSI MKOHOMHYECKH M TMOJUTUYECCKH e(eKT. PHKOBOJACTBOTO IIEe MPOIBIIKH, Ja
clequ pa3BUTHETO Ha CHTyallaTa H 1€ TpeArnpHeMe BCHYKH BB3MOXKHH CTBIIKH, Ja HaMald BH3MOXKHU
nocnencTeusATa. MHBecTHIIMOHHATA TIONUTHKA, IIe Oble (hOoKycHpaHa BBPXY yBENIMYaBaHE pa3Mepa Ha IMapUIHUTE
CPEICTBAa U OTHOCUTEIIHHUS IsJ HA MHBECTUIMUTE B aKIMM Ha KOMIAHWHM OT HEUUKIUYHU CEKTOPH B Pa3BUTUTE
WKOHOMUKH.

/“_')

PrkoBoauTen:
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