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“ITPOGECHOHAJIEH NEHCHOHEH ®OHA-FBAEILE”

.  O0ma undopmanus

“I3U-1Ipodecuoranen nescuoHeH (pouA” e peructpupaH ¢ Pemenne Ne 1 na CI'C or
06.11.2003 r. mo ¢.a. 11576/2003 r. C Pemenue Ne 2 na CI'C or 19.06.2007 r. e BHcaHa npoMsHa B
HauMeHoBaHHeTOo Ha toHza ot “II3U-TIpodecuonanes neHcuoneH ¢oux” Ha “[Ipodecuonanex
neHcuoHeH ¢oHx - bbaeme” (HapuuaH no-gony 3a kpatkocT ¢onga unu “IIIO-Boaeine”).
CemanuuieTo 1 aApechT Ha ynpasnedne Ha GhoHIa ca, KakTo cienpa: rp. Cogus, yn. . Xpucto Benuen”,
Ne 3, [-B¢ HagnapTepeH eTax.

CobrinacHo pemenne Ha KomucusaTa 3a ¢pruHaHCOB Han30p (HapHuaHa mo-goeay 3a kparkoct KOH
uny xomucuara) or 15.11.2003 r. ¢ouawsT ce ynpasmaa ¥ npeacrasinisa ot “JI3U-IleHcHOHHO
ocurypasate” AJl. peructpupano ¢ Penenue Ne 1 ua CI'C or 08.08.2003 r. mo ¢.a. 8910/2003 r. C
Pewenne Ne 4 Ha CI'C ot 25.04.2007 r. e BnMcaHa MpOMAHA B HAMMEHOBAHHETO HA JPYMKECTBOTO OT
“II3H-IlencronHo ocurypsasane” AJ] Ha “TIeHCHOHHOOCHIYpHTENHO ApYxecTBO - bobaeme” Al
(uapusaHo mo-aomy 3a KparkocT Apyxectsoto wnm “TIOA-beaeme” AJT). Cenanuuero U aapectT Ha
ynpaeneHue e rp. Coousd, yn. ,.Xpucro Bemues”, Ne 3, I-Bu Hanmaprepen erax. [IpeamersT Ha
JIefHOCT € JOMBJIHUTE/IHO EHCHOHHO OCHTYpABAHE. 3a W3BbpLIBAHE HA CBOATA ACHHOCT APYKECTBOTO
npurexasa Jluuensus Ne 283-11071/30.07.2003 r., uzaaneda ot KDH.

®ouasT ce ynpasnasa ot ,J10J[-beaemie” AJl U ce npeacraBnssa OT UNBIHATCTHUTE MY
JvpekTopH, CHCTEMaTa 3a YIpaBleHHe Ha JPYKECTBOTO € eJHOCTENeHHa U ce ocbilecTBiapa oT ChBeT
HA AUPEKTOPHTE.

Hanzop BbpXy Zeitnocrra Ha ,II[I® -Buaeue” ce ocnuiecTaBa or KoMucusara 3a ¢uHaHCOB
HaA30p, KOATO YIPaxKHABA NPEBAHTHBEH H TOCAEABalll KOHTPOJ BBPXY ACHHOCTTA HA NMEHCHOHHO
OCHIYPHTENHOTO JpYKECTBO H YNpaBIABAHHA OT Hero (OHA 3a JONBAHHTENHO IEHCHOHHO
OCUTYpsABaHe.

WHBECTHLIMOKHW TOCPENHHIH, C KOMTO NMEHCHOHHMAT (OHZ HMa CKITIOMEHH AOTOBOPH KEM
31.12.2019 r. ca:

1. "HUHI Bank H.B.” — knon Codus

2. WI "bPBA ®PMHAHCOBA BPOKEPCKA KBIIA" OO
3. "BEHUMAPK ®HUHAHC" Al

4, “VHUKPEIOWUT BYJIBAHK” AQY

5. "CTAHJAPT HHBECTMBHT" ALl

6. HII"KAIIMAH" AQ
7. "EBPO-OMHAHC" AJl

Banka noneuuren Ha ,,IITIO-braeme” e , JOpo6ank bounrapusa” AJl
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“NPOPECHOHAJEH NEHCAOHEH POHA-BBAEINE”

K®H ynpaxuasa TMPEBAHTHBEH Y  [OCNENBALl  KOHTPO BBPXY JOeHHOCTTA Ha
TICHCHOHHOOCHIYPHTEIHUTE APYHECTBA M YNPABIABAHUTE OT TIX dorznoBe.

Hombnuurennoro sagbmxHTenHo [IEHCHOHHO ocurypssade (I3[10) s ,MIId — Braeme
obxpawa paGotempure TpH yCNOBMATA HE IMbPBA M BTOpa KaTeropus Tpya nuua. Tosa e jgeifHoct mo
HabupaHe Ha 3aobLIKHTENHH TICHCHOHHOOCHTYDHTEIHH BHOCKYM, YIpaBieHMe Ha cpeacTBata H
HM3IUallaHe Ha neHcus. JleitHOCTTa ce OChInECTRBa 4Pe3 MEHCHOHHH CXEMUl HA KANMTATOBO MOKPHBEH
MPpHHUMM Ha Gasata Ha AeduHUpanu BHOCKH, YHHTO pasMep ce OMpejeNs eXerofHo che 3aKowa 3a
Gro/ukeTa Ha ABPKABHOTO OBLIECTBEHO OCHIypsiBaHe.

Kogexest 3a coumamno ocurypasane (KCO) onpenens pema sa TbpBOHAYANEH H36Op M

nocneAsalia npomaHa Ha yvactue B ,TI[ID — Bbaeme”, kakto u YCNOBHATA 338 M3INAlNAHE Ha
CpencTaa.

CruriacHo peltcreamara HOpMaTHBHA ypexba 32 BcAko JHue ce OTKPMBE HHAMBHIYalHa
TI2pTHAA, KOATO Ce BOAW B JIeBA W AIOBE, Hatara 1 ronu 2004 r. e NIpHETa KaTO HauajHa Jara 3a
BbBEXKNaHeTo Ha AanoseTe (1 nes e pased na 1 AAN) H HA e)KEHEBHATA OLIEHKA HA AKTHBHTE Ha doxaa.
CroitHocTTa Ha eauH A7 ce M3uUCnsBE BCEKK paboTeH JeH KaTo CTOMHOCTTA Ha HeTHHTe aKTHBH Ha
¢onga KeM Kpas Ha NpenxoaHus paboTeH AeH ce pasgenu Ha obmus Opoit aanose Ha doHza KuM
CbIIUA JeH,

CroitoctTa Ha 1 aam 3a 31.12.2019 1, e 1.49169 ns., karo 3a 31.12.2018r. e 1.44285 nB. Ilpu
YIpaBICHHEe HA CPENCTBATA APYKECTBOTO € CNeBano NPHHIIMITHTE HA HAJEKIHOCT, NHKBHAHOCT M
AMBEPCH(UKALMS, C LIe]l MONy4aBaHe Ha cTabuHa AOXOAHOCT MPH YMEPEH PHCK.

ITocturnara noxoarocrt, nuBecTHIHOHEH puck, koeduuuenT ua Ilapn kem 31.12.2019 r.

2015r.  2016r. 2017r.  20i8r. 2019r.
Homunanua noxozuoer 1.55% -033%  6.62% -1.88% 3.38%
CraHzapTHO oTKIOHEHHE 345% 3.92% 452%  3.77% 3.50%

Koedunuent ua Illapn 048 * 1.55 - 1.08

3abenenka;

! Homnuanuare noxoaHocT 3a neprona 2015, 2016, 2017, 2018 n 2019 r. e H3HUHC/IEHA HA OCHOBATA HE HIMEHEHHETO Ha ¢TOMHOCTTA HE EZHH
AAN 33 ChOTBETHATA FOAHHA, CHITIECHO HapeaSia Na 61 ua KGH,

* HHBECTHUMOHHURT PHCK & HItuGTEH ¢ FIOKAATENA CTAHAAPTHO OTKNOHEHHE HA AOXOAHOCTTH, ChITACHO Hapen6a Ne 61 na KOH.
? CroifHocTTa Ha koeHUKenTs Ha Iligpn ce onopecTase camo B Cay4a, e NOCTHMHATA HOMAHETHA AONOXHOCT & NO-BHCOKA OT GeIpiAcKoBbaTa
AOXOAHOCT 38 CLOTBETHATA roauue. KoeduLyenTa e Hauncnen enraacqo Hapenfa Ne 61 ua KOH.

Tlocouenume pesyamamu wavam no Heodxooumocm gpvixa ¢ Bvdeup pesyamanit. Qovocecmeomo ne 2aPanmupa  nORONCUMEsHG
doxaduocm u cmoiinocmma v edun dan Movce da ce npoyen.
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“[IPOOECHOHAJEH NEHCHOHEH ®OHA-EBAEHIE”

CpapHMTENHM JaHHM 33 24-Meceunus nepuon 29.12.2017 - 31.12.2019 r. Ha roaumHa 6a3a ca

noco4eHH B rpapuKUTE 110-H0JY:
[MpunoxeHnue Ne 1

JOXOAHOCT HA NMPOOECHOHAJIHWTE IIEHCHOHHHM ®OHIICBE
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H3royenk: KoMucud 38 GUHAHCOB HANIOP

Jaberencka: [locouentime pesynmamu HAMam no Heobxoousocm epvska ¢ Gvoewy pesyimamu. [pyycecmeomo He
2aPaRMUPE NOTONCUMETHA OOXOOHOCT U CIMOTIHOCMIMA HA E0UH O MOJiCe da ce npoveHil..

IL. MnsecTumuonna aekinoct Ha “Iipodecnonanen nencHoneH dony —-buaeme”

OCHOBHATA Lie NPH UHBECTHPAHE HA CPEACTBATA HA (OHZA B CPENHOCPOUEH H HBIrOCPOUEH
nnan ¢ aa Gbie 3amajeHa pealHaTa NOKYIATENHA COCOGHOCT Ha I0BEPEHMUTE AKTHBH. 3a U3ITLIHCHHE
Ha OCHOBHATA LN & HeoGxoauMo nopTdeinbT Ha MOHAA Aa MOCTHIHE MoHEe 2% pealnHa AOXOJHOCT 38
nepuon oT 20 TpUMeceuHs Ha3aj (peaiHaTa AOXOAHOCT MPEJCTAB/ABA pasMepa Ha HOMHHAIHATA
JOXOMHOCT, kopurkpana ¢ obssenns or HCH mHAekc Ha MOTPEOHTENCKUTE LECHH 38 CHOTBETHHA

NepHOx).
Llenu no OTHOIIEHUE HA PHCKA:

Mpeapun cnenuduxata He PoHAa M JaTaTa HA BB3HHKBAHe HA IThPBWTE IAIAHKA,
MHBECTHLMOHHUAT XOpU30HT Ha DOHIA € OT TpH A0 neT roguHu. OCHOBHATA HACT OT MHBECTHLUHTE B

nopreiina e CTPYKTypHpaHa B TO3M AHANA30H.

OrpaHuueHus, CBBP3aHH ¢ THKBHIHH HYXAH!
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“ITPO®ECHOHAJIEH ITEHCHOHEH ®OH/J-FBJAEUE”

3a nocpeuaneTo Ha TEKYLOH MUKBHAHH HyXIM GOHILT OCHIIECTBABA HHBECTHUMH B CBPBX
NAKBUAHH GHHAHCOBM AKTHBM HA CTOMHOCT HE no-manka ot HeobxoaHmata 3a obe3neuananeTo Ha
NHKBUAHHTE HYXKIH.

Ilpu ynpaenennero Ha akTuBuTe Ha douzma JIpyxecTsoTo uenn nocrosnna ONTHMM3ALMS Ha
HHBECTHLIMOHHMSA MOPTelin B CHOTHOIEHHETO AOXOZHOCT/PUCK HPE3 AMUBEPCHUKALMS HA noptdeiina
10 Ipyih aKTUBY K U360 HA MHBECTULMONHM MHCTPYMEHTH M €MUTEHTH 38 MOCTHTaHE Ha Bb3MOXKHO
Hait-gobpa ouaKBaHa pPHCKOBO-MpeTerneHa AOXOJHOCT (BL3BPAlIAEMOCT 33 EMHHLA [OET PHCK,
CBbP3aH C KHHXKATA HA A3JCH EMUTEHT) M TIPH CHOTBETHOTO CEKTOPHO U PETHOHAIHO pa3npeacneHue
H& [1a32pHUA PUCK,

PrekosusT anetur ua domza ce Aeunupa croBpasHo Herosata creuuduka U ce obycnaes or
oznobpenns 6eHuMapk.

Orpanﬂqeunﬁ, CBBP3aHH ¢ MHBSCTHLMOHHKSA XOpH30HT:

Ilpensun cmeuuduxara wa domma uw narata wa Bb3HHKBAHE HA ITLPBHTE [IAINAHMS,
HHBECTHUMOHRHAT XOPH3OHT Ha GOHNA € OT TpK Ko meT rogmuu. OCHOBHATA UacT oT HHBECTHUHUTE B
nopTheAina ca CTPYKTYPHPaHH B FOpECTIOMEHATUTE BPEMEBH UAMA30HH.

OrpanuyeHns, CBbP3aHH ¢ THKBUIHM HY XM

3a MMKBHAHU HyKIH € TIPETIOPBYMTENHO 5% OT aKTHBHTE doHaa 1a ce HHBECTHPAT B OBp30
TUKBHAHY PUHAHCOBY HHCTPYMEHTH.

OcHOBEH KpHTepuM 3a MOCTHraHe Ha LEMHTE Ha HHBECTHLIHOHHATA NOJWTHKA € JOXOAHOCTTR
Ha donga. 3a erayon (Berumapk) no koiTo ce chmocTass MOCTHTrHATaTA AOXONHOCT Ha (oHua e
npuer unaexca PROFIDEX. ToBa eMHIEKCHT Ha CTOHHOCTTA Ha ¢mul asan B IIII® u ce usuucnasa
KaTo MOAUGHULMpaHA cpemHONpeTerseHa cTOHHOCT oT CTOHHOCTHTE H2 €OHH [A71 33 BCEKH
npohecHOHaNEH (OHA, CIPAMO OTHOCHTETHHS AAIl Ha aKTHBHTE Ha TO3M (oHA B obwara Maca oT
8KTUBUTE Ha BCUYKH NpodeckoHanty ouna. OTHOCHTENHHUTE IiOBE ce orpaHuvasat g0 20 Ha cro,
GHAJIOTHIHO H2 METOAMKATA, HM3MON3BAHA 33 MBUMCNABAHETO Ha MHHHMAJHATA JOXOAHOCT BBE
DoHTOBE 32 JOMBIHUTE/HO 38TbIKHTEIHO MICHCHOHHO ocHryparane. CroiiHocTTa Ha PROFIDEX ce
MyGiMKyBa €3KEAHEBHO Ha CTpaHKuaTa Ha KOH,

OcHoBHHTE CTHIIOBE [IpH HHBECTHpaHE ca CleJHHTE:

1. Vnpaenenne na noprdeiinu ¢ ¢okyc BBEPXY KHHXA Ha 6Bp3o pasBuBaWiM ce cekTOpH K
AWHAaMHYHH KoMmaHuM (growthstyle). OchopuaTa XapaKTepUCTHKA Ha CTH/IAa H ABHXKEL[ MOTHB Ca
OYBKBAHMATA HA MHBECTHTODHTE 32 EKCIIOHEHLMANEH pPBCT Ha OMEpPaTHBHHTE MMOKA3aTeNM Ha
KOMITAHHUTE, IPCACTABHTENH HA NTEPCTIEKTHBHY CEKTOPH.
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“TIPOGECHOHAJIEH ITIEHCHOHEH ®OH/A-BBAELIE”

2. Vnpasneuue Ha moprdeiind ¢ ¢okyc BbLPXY HHBECTHUMHM B KHIXKA Ha KOMMAaHHM B
YTBBPACHH CEKTOPH M WHAYCTPHHU ¢ foGpu nasapHu nosuuyu (valuestyle). Tosn ctun ce onpeaend
KaTo MO0-KOHCEPBATHBEH, 3aiaraill HA KHI)KA, EMHTHDaHH OT ToNeMH H (UHAHCOBO crabuiHu
KOMIAaHWY. MHBECTHTOpHTE, CNeABallld TO3M CTHA pa3vYWTaT HA AMBMAEHTHA JOXOJHOCT, KaTo
KanmUTanoBUTE NeYantu ca OT BTOPOCTENEHHO 3HAYEHHE B KPATKOCPOUYEH I1/1aH.

3. Vnpasnenue ua noprdeiinyu, creasaliky CTATHCTHUESCKH MOTBLPACHH Ma3apHU TEHICHLMH
(momentuminvesting). WMuBecTuTOpuTe, CnEABallY Ta3H CTPATErHs pAa3vMTaT, Y€ CTATHCTHYECKH
3HAYMMO [OBHIICHME B IleHaTa Ha JajeH aKTWB € MpeANOCTABKA 3& MO-HATATBLIIHO MOCKBIIBAHE,
nopajy HaTpyNaHATa HHepLks. [T03NTUBHOTO pasBHTHE € 0YaKBa Aaie BLIMOXKHOCT 3a pealusHpaHe
HA KaouTanoBa neyanba.

3a Ja MOXe Ja C€ CHMKM CHELM(UUHMAT DUCK HA BCAKA MO3MLMA, HHBECTHIAOHHMAT
noprdedin Ha poHAA Ce AUBEPCHGHLHPE MO EMHUTEHTH, QUHAHCOBH HHCTPYMEHTH, NPOIBDKHTEIHOCT
u BanyTa. IIpu MHBecTHpaHe Ha cpenctBata Ha (ouga, ,JIOJ — BBIEILE” AJl cnensa akTHBHA
MHBECTHIMOHHA CTpaTerus, (a3upaHa HA MBIHOLEGHHO H3IMOJI3BAHE HA MHCTPYMEHTHTE, ThHPryBaHH
rnasHo Ha Gearapckus GuHaHCOB Masap. B KOHKpETEH IaH HErOBUTE AKTHBH MOTAT Ja C& HHBECTHpAT
B AbPKABHH LIEHHY KHHXKA, OGUMHCKY OGINralliH, KOPNOpaTHBHY OGTHraluy, HIOTEUHH OGIUrauum
M Ipyr¥ aKTuBM ¢ (PUKCHPAH WIH I1aBall JOXOJ, aKLHH, IATO0BE U APYrH GHUHAHCOBH WHCTPYMEHTH
PH YMEPEHO HUBO Ha PHCK. MHBECTHIMOHHMUTE LeNH Ha GOHJA Ce MOCTHraT Ype3 KOMOHHHpaHe He
CHI'YPHOCTT2 HA HHBECTHLIMHTE B IICHHH KHIDKA ¢ (HKCHpaH AOXOA C II0-BHCOKaTa OYaKBaHa
JOXOIAHOCT OT HHBECTHLIMHTE B aK(HH Ha mybiauuHH IpyxecTBa. M360pbT HA KOHKPETHHTE EMHCHH
LIEHHH KHHKa CE OCBIIECTBABA B 3aBUCHMOCT OT KJIaca aKTHBH CbIVIACHO Pa3TH4HK KPUTEPHM.

Or apyra cTpana, HOPMaTHBHHTE H3HCKBAHHMA 38 CNA3BaHe Ha MPHHUMITHTE HA HAJeXJHOCT,
NTHKBHAHOCT, HOXOAHOCT W AMBEPCHUKALMA HajaraT MOAXOABLT NMpPH YNPABIEHUS HA AKTHBHTE Ha
doHga 1a 6bIe BHB BHCOKA CTeNEH KOHCEPBATHBEH W Ja ONpPEAE/A OTHOCHUTENHO HHCHK PHCKOB
npodun Ha Herosua nopTdeiin ot uuBecTHuuH. HopmarTuBHaTta ypeala nocraBd KaueCTBCHH H
KONMYECTBEHH W3MCKBAHHS KbM CTPYKTYpaTa Ha mnoprdeiina Ha ¢oHAa B ClEJHHTE OCHOBHH
HaIpaBlIeHHS:

e pernaMeHTHpaHE Ha KIACOBETE OT PHHAHCOBY HHCTPYMEHTH;

e HaJaraHe Ha OrpaHHUEHHMS 34 pa3Mepa Ha CPe/ICTBaTa, KOMTO MOraT Ja Objar Blaraiu B
pa3sNMYHH HHCTPYMEHTH;

¢ JHMHTHpPaHe Ha CKCNO3HIMUTE KbM EMHUTEHTH H KOHTPArCHTH.

B ycnosuara Ha eonaTunHi ¢oHmoH masapu ,IIOJ-Bnaeme” AJl ce ctpemu na cnensa
OCHOBHATA LI/, KOATO € 3aNHCAHA B MHBECTHLIMOHHATA MONHTHKA HA YNPaBIABAHHTE OT Hero doHmoBe
38 JOBJIHHTENHO [IEHCHOHHO OCHTYPSBAHE, 8 HMECHHO: OCHI'YPABaHE¢ HAa ONTHMAJHO CHOTHOLICHHE
PHCK/BB3BpAlIaEMOCT HA MHBEeCTHLMMTE B moprdeiinare Ha douposere, upes AuBepcupukauusa K
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“IIPOCECHOHAJIEH IEHCHOHEH ®OHA-BBLAEME”

CTa3BaHe Ha OrpaHUYEHHMATa, NPEJBUTEHH B 3aKOHa, BBTPELHHTE NPAaBHIA W NPOLIERYPH, AekicTalmy
B IPYKECTBOTO.

II1. AnBecTanuonen noprdeitn u 6arancosn axTheH Ha ,ITII® — Br.peme*

[punoxenue No 2

Cmpyxmypa na unsecmuyuonnus nopmeeitr na , IHIIP — Bvdewe” xvw 31.12.2019 »,

& Kopnopatnenu oBauraumu

2 DBAroBU LEHHM KHWHA, MSA38€HW MM
FapaHTMRaHA OT SbPHABM UAM TEXHUTE
ueHTpanHu 6aHku, ot ELIB, EME uau
MemAyHaposHK PUHAHCOBK

OpraHuaayum
& AKkuun, Npasa ¥ BapanTH

= WHBECTULMOHHY MmoTH

& MapuyHu cpeacTea

® KpaTkocpouHm BaemaHun

Hsmovuux: (IO - Bydenye " Ad
Jatenexcxa: Tocouenume pesvamamy wavam no weodxodumocm sprsrg ¢ Gudeuu pesyantamy,

B xpas Ha 2019 r. ocHOBHO Terno B MHBECTHUHOHHUAT noptdeitn Ha ,[IITP-Byaeme” saemar
aKIKUUTE, NpaBaTa H BAPAHTUTE ¢ OGO TEr0 - 47.91%., OT TAX aKimuTe U npasata Ha AJICHI] ca
pasmep Ha 4.49%, akimure u asnobere Ha KHUC u AUD — 19.29% wu akuuu, npasa u BApaHTH,
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“IIPO®ECUOHAJEH NIEHCHOHEH ®OHI-5BAEILE”

pasnuunm oT Tesu Ha AJICUL], KUC u AU® — 24.14%. B KopropaTHBHE OONMraliuy, NPHETH 3a
THPrOBHS Ha PErY]MPAH Nasap HA LEHHW KHIDKA ca WHBecTHpaHu 25.55% ot axruBute Ha ,ITT1D-
Buiewme”. MHBeCTHLMHTE B HHBECTULHOHHM UMOTH ca B pasMep Ha 502 Xun. AB. M MPeACTaBNABAT
1.75% ot 6anaHcoBuTe akTHBY Ha doraa. CpeAcTBaTa Mo pasniallaTeNHUTE CMETKH Ca B pasMep Ha 2
519 xuu. nB., KoeTo € 8.76% OT aKTHBHTE M B KPAaTKOCPOUHH B3€MaHWd & pasmep Ha 1 434 xwn. nB.

4,99% oT akTUBMTE HA POHAA.

Banaxcosute akTHBY Ha ,,JI[1D-Bnaewe” kuM 31.12.2019 r. ca B pasmep Ha 28 742 xun. nB.

IV. HeThHM aKTHBH Ha ,JIpodecuoHanen nescuoner gpona — Buaeme”

KoM 31.12.2019 r. netuure aktusy Ha ,,J1[1® — BBJIELLE” ca Ha croiiHocT 28 563 xui. 18, a
B Kpasi Ha MPeAXoAHMsA oTueTeH neproa (31.12.2018 r.) ca 6unu 22 762 Xui. 1B., KOSTO NIPEACTABIABA
HapacTRaHe ¢ 25.49%. HapacTeaxero Ha masapa cropes JaHHH Ha KomucusTa 3a (iHaHCOB Ha30p 34
croTBeTHUA Mepuos e ¢ 11.60%. (HampaseHure u3uncnenus ca Ha Gasa pannu ot KOH 3a memua

OCHIYpMTEJIeH nasap).

[Tpunoxenue Ne 3

Hemnu axmusuy na ,, IIITD — Bvoewe” 3a nepuoda 20152.-2019e.

22762
6595
af
i), 016

Jabesexckg: MocmuzHamume pesyamamy HAMAM N0 HeOGXOOUMOCH? BPLIKA © Bbdel pesyamamsi,

1
12822

s J016

Hsmowwux" O4-Bvoenge "AT

Toduwen doxnad 3a deiinocmma 3a 2019 2oduna




“IPOOECHOHAJIEH NEHCHOHEH ®OHA-EbAEIIE"

V. Bpoii Ha ocurypennre anna u CpeleH pasMep HA HATPYIAHMTE CPeACTBA

KoM 31.12.2019 r. 8 IpodecuonancH nencHonen hoHx — Buiciie” ca ocurypenu sa
AOIBIIHATE/HA NIEHCHA 16 189 nuua, nokaro B kpas TMPEAXOAHHA OTHETEH NEPUOA TEXHUAT Opoif e G
14 788 nuna.

C 1 401 smua e yBenuuenvero uM 3a eaHa roguHa. Te3d NaHHH OTpasasar HapacTBaHe oT
9.47%. VBenuuennero Ha nasapa cnopea nanuu Ha KomucuaTa 3a dunancos HAA30D 33 CHOTBETHHUN
nepuox € ¢ 2.15%. (Hanpasenume uswucnenus ca na 6asa Oannu om KOH 3a yenun ocuzypumenen
nasap).

IIpunoxeune Ne 4
Ocuzypenu auya ¢ "I P-Frdewe3a nepuoda 2015 2.-20192,
14788 14788
2015 2016 2017 )3 e
Hatounnk: JIO0-Braete™ Al
Sabesexcra; Tocmuenamume PENIMAMu HAMAM no Heolixoduvocm epeika ¢ Gudeyu pesyamanmu,
8
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“IIPO®ECUOHAJIEH TIEHCHOHEH ®OHJI-FBAELIE”

[Tpunoxeuue Ne 5

Hasaper 183 Ba I o 6pod HA OCHTYPEHETE B THX JROA KhM 31.12.2019 1.

o
o " IEHCHOHHOO
T® - O HmHCTHTYT”
B'LM ' 3.07% e ",HOBEPHE"
5.24% 22.60%

THI® "LIKE- /

CHJIA"™ &

11.06% 8

IIE{ m m¢" m.I 0
7.80% "CBIJIACHE"
14.45%
T "ICK-
POIHA"
BRI APUT
15.61% 13.97%

Hrrounsx: Komuchs 38 GuHancos HaA30p

3abenexcka: ITocmuznamume pesyimamu Havam no Heobxoduvocm 6pw3xa ¢ Ovoetyu
pesyamamuy.

Cnopen zanuu oT KomucusTa 3a GuHaHCOB HAN3OP NA3APHHAT AAN 10 6pOs HA OCHIYPEHUTE HIA

Ha ,,JIpodecuonanen nencuoHeH doua — buaeme” ce e ypemuumn B cpasenue ¢ 2018 r.

[Tpunoxenue Ne 6
IMazapen agaa Ha L JIIID-Bnaeme” Iazapen asan Ha ,IIIO-Buaeme”
KoM 31.12.2019r. xpm 31.12.2018 .
524 % 4.90 %

Hyroununx: KoMHCHS 3a PHHAHCOB HAIIOP

3abenexcka: Ilocmuznamume pesyamamu wavam no Heobxoduvwocm 6pv3xa ¢ 6voetyu pesyamamu.

CpelleH pasMep Ha HATpYnaHWTe CPEeACTBA HA €IHO OCHrypeHo nuue B ,[IpodecnoHancH
eacuosHeH toun - Beaeme” koM 31.12.2019 r. e 1 812.14 nB., kaTo ce OTYMTa PLCT CHPAMO

31.12.2018 r., xorato ca Gunu 1 585.10 nB.
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[Tpunoxenne Ne 7

Cpeden pazvep™* na nampynanume cpedcmea Ha eOno ocuzypeno nuye 6 ., 1117 D-Bvoewye” u cpeden
pasmep 3a ecuviki npoghecuonaIny neHcuonuy donooge*™*

2018
Mege) 2019

nne 12 2 3 4 5 6 7 8 9 10 3] 12

1.585.10 1,605.67 1,608.08 1,638.63 1.643.59 | 1,638.66 | 1.673.40 1,696.81 1,716.73 L738.01 | 1,764.03 | [,75027 | L8I2.14

Cpenen 3,713.65 3.784.89 3,780.72 3,835.30 3,888.40 | 3.861.50 | 3.945.91 399832 | 3,990.34 4,004.58 | 4,045.80 [ 401054 | 4.049.12

Hemowsiux: Kosntcun 3a gunawcos Hadsop

3aberexcra: Mocmuenamunie pesyimanu sq ynpaesrearnume om .. 100 - Bvdewe” AL dondose Havam no neodxedusocm apuIka ¢ dvdewgu
pesyamany,

*HHAMBAZYANHYAT PA3VEP AR HATPYTIRHHTE CPECTRA N0 NAPTHHTE HA OCHTYPEHUTE SHLIA BADHPE B LUHPOKH IPAHHL H 34BHCH 0T MHO#eECTB0 (akTopn
X4T0; NPOALIKHTENHOCTTA HE OCHTYPHTENHHA NEPHOL: OCHIYDHTENHATA BHOCKS, & OCHIYPHTENHHA JONOA, PSIOBHOTO NOCTENBAHE HA BHOCKUTE BEE
(OHIA: YABPRAHUTE TAKCH; IOCTHIHATETE JOXOIHOCT H Ap.

**TIpx HIMMCNABAHETO Ha CPEIHAA PAIMEP HE HATPYTAHHTE CPEHCTEA HA &THO OCHIYPEHO NHLE He Ca BICTIOYEHH NHua no § 46, an.l or [3P ua KCO, no
HMUTO NANTHIH HAMR TOCTLITHIK CPEACTBA KEM KPAR Ha CROTBETHHA Mecel,

VI lloauTaka no ynpaBaenne na pHcKa

~[I[1D-Bbaene” e uanoken Ha cnemHuTe BHIIOBC PHCK TIpH ONepauuuTe CH ¢ (PHHAHCOBH
8KTHBH:

1. Kpeauten
2. MMasapen

3. JlukBugen
4. Oneparneer
3. 3aKkoHOB

6. JInxeen

Ilo-noapobra uHbopMaLma 0THOCHO BHIOBETE PHCK € OTpaseHa B roadmHus ¢HHAHCOB OTYeT
Ha NCHCUOHHHA GoKz.
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Tpe3 2019 r. ocHoBHHUTE LieM Ha QOHIA Ca a MPOABIKHK HArPAKAAHETO Ha Ao0pu cTaHIapTH
NPH WHBECTHLKOHHATA MONMTHKE, KATO C€ CMA3BaT NPMHUMOMTE Ha  HALEHKIHOCT, JHKBHIHOCT,
J0X0AHOCT U AuBepchduKaLua. PHKOBOACTBOTO HA [PYKECTBOTO NPOABIKABA A0OPHTE MPAKTHKY 32
[IPOBEK/AAHE HA PeryispHY 3aCEJAHUT M M3BBHPEAHU 3acefaHua Ha KomuTeTa 10 HHBECTHUMM W Ha
KoMuTeTa 1o ynpasfeHue Ha pHCKa 38 3ali03HABAHE ¢ MasapHaTa CHTYalWs M B3EMaHe Ha CrCIIHH
peleHns W MepKH, B ciiy4ait e oGcrosTencrpata ri Hanarar. [[poabkasa TOCTOAHEEH MOHHTOPHHL
BbpXy HMH(OpPMALMOHHATA O0e3NEeYeHOCT Ha HHBECTHLMOHHATA JEHHOCT B HpyxecTBOTO
(M3N03BAHMTE U3TOYHHLM Ha HHGOPMALHA 38 CHCTOAHHWETO M AMHAMMKATA Ha ¢uHaHcoBUTE Nasapy)
U npu HeoGXOAMMOCT npeanpueMae Ha AeicTBHA 3a HelHOTO nojoGpABaHe. Tpeasuz ouaxBaHUATE
38 YBENHUEBAHETO HA BONATUITHOCTTA HA KAIMTAIOBHTE Na3apH € Bb3MOXHO U AKTHBHO YMPaBCHHE Ha
noprdeitmure Ha GorgoBETE ¢ Ll MUHHMM3HpaHe HA PHCKOBETE W 3anasBaHe Ha JOXOLHOCTTA Ha
akTiBuTe. IIpOABIKABA HENMPEKBHCHATHA MOHMTOPHHI HA HOBHHMTE 32 KAIWTANOBHTE MasapH,
JeHCTBUATA HA 3KOHOJATE/HUTE H PEryNaTOPHUTE OPranH, Ha LEHTpanHuTe GaHKH H Ap. HHCTUTYLIHH,
CBBP3&HH C MHBECTHLIMOHHATA JCHHOCT HA [ICHCHOHHOOCHTYPUTEIHHTE ApYXecTBa B CTpaHaTa. IIpes
CleABalllaTa TOAMHA ¢& BBIMOXHM MPOMAHA HA OCHOBHM JTMXBSHW MNPOLEHTH, CIMBAHHA H
M3KYIYBaHUS HA KOMIAHWM M M3TErNAHe MIH obesneyaBaHe Ha JOMbIHHTENHATA JHKBHIHOCT OT
CTpaHa Ha UEHTpanH# OaHKH, KOETO HECBMHEHO e C¢ OTPasH Ha KANUTANOBHTE MAa3apH. B Tazu
BPB3KA ¢ HAJOXKUTENHO OPraHM3MPaHETO Ha CPEIly C MOPTGONMO MEHMDKEPUTE HA KONCKTHBHUTE
MHBECTHIIMOHHH CXEMH, B UMHTO AANOBE/aKLMM CA WHBECTHPAHH aKTHBM Ha POHIOBETE, YNPAB/IABAHN
oT JIpY’KECTBOTO, ¢ LieJl OCHIYpABaHe Ha CBOEBpEMEHHa HH(OPMALUA 38 CCTOAHUETO Ha nopeiinure
Ha Te3W cXeMM B KpaTkocpoueH ruiad, Kakrto mpes 2019 r., Taxa W npes 2020 r. apyxecTBOTC e
NPOABIKA C IPOBEXJAHETO HA CPElM C M3NBIHWTENHUTE W/HIH ¢GbuHaHCOBH JAMPEKTOpH Ha
KOMIaHHKTe, B KouTo pounosere Ha ,[10][-Buaeine” AJl ca HHBECTHDPAIH.

Ilpes 2019 r. pucK MEHMIXMBHTA NPOABDKH A2 MOABLPXKA HEMPEKBCHAT MOHMTOpUI Ha
Ma3apHUi PUCK 4pe3 CleAeHe HA JWHAMMKATA HA OCHOBHWTE M MA3apHUTE JIUXBCHM MPOLEHTH, H
M3BBPIIBAHE HA AHATM3 M OLCHKA 38 TAXHOTO BIMAHUE BHPXY ABIMOBHTE HHCTPYMEHTH, BKIIIOUCHH B
noptéeiinure Ha GoOHAOBETE, YNPABIIBAHH OT LJ1IO-Buaeme” AJl. ITpoxbmxyn U MOHHTOPMHIA 32
cTaGUIHOCTTA Ha GaHKOBATA CHCTEMA KATO L0 M Ha GaHKHTe, B KOMTO [IpyXKECTBOTO € Jeno3upano
cpeactsa Ha DoHIOBETE, UpE3 aHANMZ HA HOBUHM, (PHHAHCOBH OTHETH uudopMaLu (IOKTagH) OT
HAJ30PHH OpraHd, pelTHHroBH areHUMH W Ap. OcbluecTBABa CE€ ¥ HENPEKLCHAT MOHMTODHHI Ha
KpeAHTHHTE peTUHIHN Ha AbPHKABH, GAHKH M EMHTEHTH Ha OO/HMralky 1 ne3abaBHO HHGOPMHpaHE HA
MHBECTHLMOHHMS KOHCY/ITAHT [IPH YCTAHOBSBAHE HA HETATHBHA MPOMAHA B TEXHUTE PEHTHHIH.

VIL Jeficrens Ha (onaa B 061acTTa HA HAYIHOHICIEAOBATEICKATS H PA3BOHHA AeiiHOCT

TIpes 2019 r. donpa e e npeanpueman AeicTsuA B 061aCTTa HA HayHOU3CNIEAOBATE/ICKAT H
pasBoiiHa feHHOCT.
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VIIL KionoBe Ha »IIOJ-Bbaeme” AJl

IlencuonHoocHrypuTentoTo APYXeCTBO H Herosute OHOOBE HAMAT PETHCTPHPaHK KNOHOBe B
CTpaHaTa UM YyyxOHHa.

IX. Bujemo paspurie Ha ,JIIID — Bbraeme*

[Tangemusita COVID-19 NpEeAU3BHKA rioballHa KpH3a HR CBETOBHMS KallUTAIOR naszap B
Hauanoro Ha 2020 r., KogTO ce u3OCTPH npes Mapt 2020 r., B peayntar Ha HenpeanpHeMaHu Jocera
MEPKM OT CTpaHa Ha NOYTU BCHUKM CTPAHH, KOMTO 3aTBAPAT IPaHULMTE CH, ThPCEHeTO M
MpeANaraHeTo €a HANLIHO NPEMAXHATH B MHOIC CEKTOPH H BB3JEHCTBHETO IUE 3acerHe LsnarTa
HKOHOMHKA HA HALMOHANHO M CBETOBHO HHBO. [lelicTBUATA Ha Espona, o otHowenue na napuunara
fOIMTHKS, KekTo M JelictBuata Ha LlewTpannata 6amka ca  cHIHO OrpaHWueHH MOpajy
KOJIHYECTBEHHTE OOIEKYSHHA, KOMTO Boue Gaxa HAIpaBEHH 3a ClpaBfHE © MpeAuINHAaTa Kpusa. Tesu
Pa3BHTHA 3aCTpallaBaT peanHaTe HKOHOMHKA M HHBATZ Ha 33€TOCT, KOHTO OKOHYATENHO ce
BBICTAHOBMXA WM NoHe ce nogobpuxa B uana Eepona. Ceimoto Pa3sBUTHE C€ Cly4Ba HA PasIHYHU
eranu B CAII] u Kanaga, u B Kpal{Ha CMETKa & MHOr0 BEPOATHO TOB Ja ce ciyud B CBETOBEH Maiab,
MHoro ot passuTuTe cTpaHu ce GopsT na ce cnpaesar ¢ NaHASMUATE, & HAKOM BeYe ¢4 JAOCTMIHATH
TFPAHMLINTE HA KANALUTETa CY 33 JICYCHHE Ha X0pa, koHTO ca ce pasdonenu. [lo-crnabo passuruTe
CTPaHH LIe HMAT MHOTO MO-MAaJTKO PECYPCH 32 CIIPEBSHE Che Kpu3aTa B 3apaBeonas3padero. ChIlo Taka
HAM& ACHOTA 32 NPOXB/DKMTENHOCTTA Ha MAHASMMTA H KOra HKOHOMHYCCKATA AKTUBHOCT H pacTex
MOraT fa 3arovHaT OTHOBO. MeXKAyBpeMEHHO MHOTO KOMIIGHHH | AOPH MHOTO CEKTOPH e ce GopAT
32 OLIEABAHE ¥ B MHOIO CTPaHM lne MMa mo-Gbp3o HapacTBaHe Ha Ge3paGoTHLIATA, OTKOraTO M j2 €
6umo. Beuko Tosa mpeactarnssa CCPHO3HO MPEIM3BUKATE/ICTBO Npel NEHCHOHHATA CHCTEMA H B
Peny6nmka Boiarapus,

IIpes 2020 roavna douaa we ce omura NPOAR/IKH N1a MPEANPHEMa OCHOBHH CTPATErHYECKH
CTBIKH 32 YBEJIMYABAHE HA KOHKYPEHTOCNOCOGHOCTTA M nasapuute cM nosuuuu. llle ce pa6oru 3a
nofo6psaBane Ha (GHHAHCOBATA KyaTypa ¥ MHQOPMHPAHOCT Ha KJIMEHTHTE, OCh3HaBaMKM e Taka e
Ch3naNneM KOHKYPOHTHO NPEIMMCTBO H [IE 3ACHTUM KIHEHTCKATA NpUBBP3aHOCT KbM Gparga ,,[TO] -
Bbaewe”.

Ipes 2020 roguua, me npoxbmkuM 12 MOBHIIABAME H3HCKBAHMATA CH KbM JEHHOCTTAE Ha
OCHTYPHUTCNHUTE MOCPEAHHLUM, C OTNEA MOCTHraHe Ha NO-N06pH pe3yNTaTH B NPHBIMYAHETO M
3albpKaHETO Ha ocHrypenu nuua, Lle craprupame OpraHH3alius Mo Ch3faBaHe HA OCBEJOMHTENIHA
KamnaHus ¢ OCHrypeHuTe Mnua U paboTOAATENH, B KOATO e ObIaT 3acThiieHd noapo6HK oBsCHeHus
Ha HIBBHpEHATa CUTyauus B P.Buarapus u Ceera.

IIpes 2020 r. we npoanmxum H3TPaXCNaHeTo Ha AOGPUTE CTAHAAPTH NPH UHBECTULHOHHATA
[IOMTHTHKA, KAaTo ce Cna3Bar [OPHHIMIONTE Ha HAOCKIHOCT, JNUKBUAHOCT, JOXOOHOCT mM
AusepcHpuKaima. C oOrnes NaHJeMHATa, Ha KOATO cMe NOJNIOKCHH CTPUKTHO IUE CIEHHM
IMKBHITHOCTTA HA MPUTEKABAHUTE OT GOHAA PHHAHCOBH HHCTPYMEHTH, THHAMHMKATA HA OCHOBHHTE U
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na3apHuTe JMXBEHA TNPOLEHTH, M3BLPLUIBAHE HA AHANM3 W OLEHKAa 32 TAXHOTO BJIMAHME BBPXY
IBLITOBUTE MHCTpYMEHTH, BKmoueHH B noprdeiinure Ha ®IO. llle uHBECTHpaME MOCTHIBALIMTE
CpelcTBa NPeAMMHO B IMKBHIHM aKTHBH C LEN NOCpellane Ha HeoOHuaiiHi (M3BbHPENHN) H3XOAIIH
NapuyHU MOTOLH.

Prick MEHMKMBHTA L€ MPOAL/DKY Ja NOLXbPKA HENMPEKhCHAT MOHUTOPHI Ha Ma3apHHA PHCK
upe3 cleAcHe Ha NMHAMMKATA HA2 OCHOBHHTE M Na3apHHTE JMXBEHU MPOLEHTH, H H3BbPLIBAHE Ha
AHATH3 ¥ OLEHKA 33 TAXHOTO BIHAHUE BBPXY HbIrOBHUTE MHCTPYMEHTH, BKJIIOHEHH B MopTdeiina Ha
donna. Ille 6bae nposekaaH MOHUTOPUHT, OTHOCHO CTA0MNHOCTTA HA GAHKOBATA CHCTEMA KAaTo LIANO
1 Ha GaHKHUTE, B KOHTO (POHIA BL3HAMEPABA [a OTKPHE ACTIO3HTH, YPE3 AHANUI HA HOBHHH, GHHAHCOBH
otyeTd ¥ MHGOPMALMK (ROKNAAW) OT HAA3OPHHU OpraHH, pelTHHrOBH areHUMH K Jp. BB BPB3Ka C
obesneyaBaHe Ha TEKYINa HHGOPMALKA 38 KPeAMTHUTE PETHHIH Ha AbPXaBH, OaHKK H EMUTCHTH Ha
obnurauny M He3a6aBHO MEpOpMUpaHe HA WHBECTHLIMOHHMUA KOHCYNTAHT NpH YCTAHOBABAHE HA
HEraTHBHA IMPOMAHA B TAX.

Bruopeku, ue B CBETOBEH Malnalb, OUaKBaHETO € 3a HeONaronpuATeH HKOHOMUYECK! MEPHOZ,
OCHTYpABAHETO BBB (OHIAA MMa 33 LEeN B IBIrocpoueH miaH ga Owbhe yBemuuyeH pa3sMepbT Ha
HATPYTAHUTE CPEACTBATA Ha OCHTYPEHHTE JIHLA.

X. JonbapuTensa audopmanus no 1. 1871 u 4a. 247 ot Thprobexkns 3aK0H, KAKTO H
BLB BPL3KA ¢ pa3KPHBAHETO HA KOHQUIMKT Ha HHTEPECH

[pes roauHara GOHALT HE € MPHAOGHBAN, HHTO NMPEXBBPIAN COOCTBEHH aKuuu. GOHABT He
npuTeKaBa COOCTBEHH aKIMH.

YneHoreTe Ha ChBeTa HA AUPEKTOPHUTE HAMAT NPABO Ja MPHAOGMBAT aKUMH M OONUralHH Ha
toHpa.

UneHoBere Ha CbBeTa Ha AHMPEKTOPHTE HUMAT ClEJHMTE YYacTHs B JPYIH JAPYKeCTBa KaTo
HEOrpaHHUEHO OTrOBOPHH CHADYXKHHWIM, NpHTeXkapaT nosede oT 25 % oOT KanuTana Ha JApyro
TBPrOBCKO JPYXKECTBO W Y4aCTHA B YMpPABIEHHETO Ha APYrM JPYXKECTBA WM KOONEpallMM KaTo
NPOKYPHCTH, YIIPaBUTENH HIIH YICHOBE Ha CHBETH:

e Tpudou Fenues ['pynes - eaHonwueH cobcTBEHMK Ha Kamutana B “Jleko
Cepsus” OO/
Ocrananute uneHobe Ha ChBera Ha aupextopute Ha ,JIOJ] — Buaewme® AJl, B T. u. AHApeH
Unues 1lloros, Munke XpuctoB 'epmxukos, Benenvun Msanos Muiies u Hopaas Mopanoe I'enues
HAMAT YYacTds B JAPYTH JPY)KECTBA KATO HEOTPAHUYEHO OTTOBOPHH CBHADPYIKHHLH, HE MPHUTEKABAT
noBeve oT 25 % OT KanuTana Ha APYro THProOBCKO APYXKECTBO M HAMAT YUaCTUA B YNPaBICHHETO Ha
IpYrH JpyXecTBa X KOOTIEPaLliH KaTo MPOKYPHCTH, YIIPABHTE/H WIH YWIECHOBE HA CHBETH,

ITpes romunara yneHoBeTe Ha ChBETA Ha JUPEKTOPHTE HE Ca CKMOYBANK JOTOBOPH IO UL
2406 ot T3.
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Unenosete va CuBera Ha AUPEKTOPUTE MONY4ABAT Bh3HArPAKIEHUETO CH OT [IO]] Braeme

Al

Unenosete Ha Cheera Ha AMPEKTOPUTE, KAKTO M CBBP3AHHTE C TAX NHiE HAMAT CKITFOUEH
AOroBopH ¢ (ota, U3BLH CTAHAAPTHHTE AOrOBOPH 38 EHCHOHHO OCHTypsABaKe,

XI.Cw6uTus caen A4TATA, KbM KOATO € RITOTBEH GHHAHCOBHS OTYET

B xpas Ha 2019 . 3a I'bPBH LT CE MOABHXA HOBHHHM OT KuTaif 3a COVID-19 (Kopouasupyc),
korato orpanu4eH 6poii ciyuau ma Hemssecren BUpyc Ofxa moknansanu Ha CheToBHaTa 3/paBHa
oprahvsaums. [Ipes nupeHTe Hakomxo Meceua Ha 2020 r. BupychT ce pasnpocTpaHu B CBETOBEH

Cnexn matara, xuM KofTO € M3roTBel ¢uHanCOBHA OTHeT Ha [T®-Braeine we ca HacThbOmIM

CHINECTBEHH CHOUTHS C KOPUTHpAL] H/UTH He KOpHrHpail XapakTep, KOHTO CJieABa Ja ¢e OTYETAT UM
OMNOBECTAT B HETO.

Benenun Muner
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