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“TOBPOBOJIEH NEHCHOHEH ®OH/I-bbJAEUIE"

I. O6ma nupopmauns

“H3W-[loGpoBonen nencuonen doua™ e peructpupan ¢ Pewenne Nel na CI'C ot
03.12.2003 r. no ¢. 1. 12568/2003 r. C Pewenne N2 na CT'C ot 05.06.2007 r. e Bnucana
NpoOMAHA B HanMeHOBaHMeTO Ha (onaa ot “JI3M-Jlodposonen nencuonen ¢ona™ ua
“HoGpoeonen nencuonen poua-buaewe™ (Hapuuan no-1o1y 3a kpatkoet ponga umn “J{I1D-
bbaewe™). Cenanuiuero u agpecsT Ha yipasieHHe Ha (OHIA Ca KAKTO ClIelpa: rp. Codhus,
ya. .Xpucto benues™ Ne3, [-Bu naanaprepeH etak.

Corinacuo Pewenne na Komucusara 3a ¢$unancor Haazop (Hapuuana no-gony KOH
Wi Komueuara) or 27.11.2003 r. ¢ouast ce ynpaeasea m npeactaeasea ot “J[3U—
[Nencuonno ocurypasane™ AL, peructpupano ¢ Pemenne Nel va CI'C ot 08.08.2003 r. no .
A. 8910/2003 r. C Pewenne Ned na CIC or 25.04.2007 r. e BnucaHa npomsiHa B
HaUMEHOBAHHETO Ha ApvikecTBOTO OT “J[3U-TleHcnonno ocuryparane™ AJ] va “Ilencuonno
OCHrypuTenHo apyaectBo-beaewe™ AJl (HapuuaH no-1071y 3a KPaTKOCT APYKECTBOTO MM
“HOJI-bvaewe™ AJl). Ceaanuwero u agpecst Ha ynpaeienue e rp. Codus. va. ~XpHCTO
benues™ Ne3. I-eu naanaprepen etaxk. [lpeaMeT Ha AeiHOCT € AOMBAHMTEAHO NEHCHOHHO
OCHTypsBaHe. 3a H3BBPUIBAHETO HA CBOATA ACHHOCT APYIKECTBOTO NpHTEAKABA NHLEH3 No283-
110/1/30.07.2003 r.. uznaneHa ot KOH.

@onabT ce ynpaeasea ot JIOI-Bvaewe™ AJl v ce npeIcTapafBa OT H3MbIHUTETHHTE
My aupektopd. CucTemaTa 3a YNpaejeHMe HAa APYKECTBOTO € eJHOCTENEHHA M ce
ocbuecTBABa OT CbBET HA TUPEKTOPUTE.

Haa3op supxy neiinoctra na .JI[ID -Bvaewe™ ce ocbuwectespa ot Komucuara 3a
(hunancos Ha130p. KOATO YNpaKHABA MPEBAHTHBEH W NMOCNEABALL KOHTPOI BBPXY JAeHHOCTTA
Ha MEHCHOHHO OCHTYPUTEIHOTO JPYKECTBO H YNPABAABAHHA OT Hero (PJOHI 3a JAOMBbIHHTETHO
MEHCHOHHO OCHTYPSBAHE,

MHBECTHUMOHHM NOCPEHUUN, € KOUTO NEHCHOHHHUAT OHI MM CKITKOUEHH JIOTOBOPH
Kbm 31.12.2020 r. ca:

"MHI" bank H.B.” — k10n Codma.

MIT "TITbPBA ®UHAHCOBA BPOKEPCKA KbLIA" OO/I.
"BEHYMAPK ®UHAHC" AJT.

"YHUKPEIHNT BYJIBAHK™ AJI.

"CTAHJIAPT MHBECTMBHT" AJ] .

HIT "KATIMAH" Al

"EBPO-PHHAHC" A]] .

banka noneunten na  JIId-bbaeue” e fOpodank Buarapus" AJL.
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“NOBPOBOJIEH NEHCHUOHEH ®OHI-BbAELIE”

JlonbAHHTEAHOTO 105pORONHO NeHcHOHHO ocHrypsaBane (JIJITTO) B 106pososen (ponn
0OXBala 1uuaTa HapbpHan 16 roaunn. Beako (usuiecko nuue Moxke J0OpPOBONHO 1a ce
OCHTYPABA MK /12 Ob1e OCHTYPABAHO BB (JOH/A Bb3 OCHOBA HA 10TOBOP ¢ APYKECTROTO MpH
YCJI0BHATA U N0 pe/1a Ha HacT BTopa ot Koaekca 3a counanno ocurypseane (KCO).

ﬂOl’I'bJ'[HHTEJ’IHOTO JOGpOBOﬂHO NEHCHOHHO OCHIvVpsBaHe e JeHHOCT 110 HDGHPHHC Ha
,]OGPOBOJ'IHH [MEHCHOHHOOCHTYPHTEITHH BHOCKH H TAXHOTO VIpaBJICHHE. OC'bLLleCTBﬂBL\ ce
Hpe3 MNEHCHOHHH CXEMH Ha KanuTaloBo MOKPHUBCH MPHHUMIT Ha Oazata Ha ,flC(bHHHpﬂHH
BHOCKH.

CeraacHo  jeficTBallata  HOPMaTHBEHA  ypeada 3a  BCAKO JIMUE  Ce OTKpHBa
HHIHBHAYAIHA MApTHIA, KOATO ce BOAM B Jeea  aanoee. [latata | wan 2004 r. e npuera
KaTO Ha4aaHa 1aTa 3a BbBEK/AAHETO Ha aasoBeTe (| ner e pagen Ha | 151) U Ha exkeaHEBHATA
OLEHKA Ha aKTHBHTE Ha (oHna, CTOHHOCTTA HA €HH A/l Ce M34MCAARA BCEKH PabOTeH jeH
KaTo CTOHHOCTTA HA HETHHTC aKTHBH Ha (OHJa KbM Kpas Ha MNpPeIXoHMA paboTeH JeH ce
pazaenu Ha 00wHs Opoil AaM0Be Ha (POHIA KbM ChILHA J1EH.

CroiinocTtra Ha | aan 3a 31.12.2020 r. e 1.09312 8. , kato 3a 31.12.2019 r. e &un
1.08196 ne..

[lpu ynpaenenue nHa cpeacteata Ha .JII® — Bhiaeuwe™ apyikecTBoTo ciensa
MPHHUMIATE  HA HAICKIHOCT, JUKBUAHOCT M auBepcuduKaUMs, ¢ Ued MojvyaBaHe Ha
CTAOMIIHA 1OXOAHOCT MPH YMEPEH PHCK.

[ocTurHata  1OXOAHOCT. HHBECTHUMOHEH pucK. koepuuvent Ha Illapn  kbm
31.12.2020r.

2016 r. 2017r.  2018r. 2019r. 2020r.

Jloxoamoct! 0.51% 5.69% -049% 2.62% 1.03%
HHuBecTHUMOHEH pucK? 5.04%  547% 6.72% 5.09% 4.64%
Koeduunent va lllapn®  0.16 1.11 - 059 0.32

Jadenewka

" Homurasamara 10Xoamoet 3a nepuoga 2016, 2017, 2018, 2019 1 2020 1 ¢ m3wiciena Ha OCHOBATA Ha H3NMSHENICTO HA
CTOIHOCTTA Ha ¢UIH 130 ChOTBETHATA TOIUTHA, ¢hrtacho Hapeida No | wa Kdl
HEBCCTHIONIIAT PHCK ¢ IBMICACH ¢ NOKAATSAA CTANIAPTHO OTKIOHCHIG 1 T0NOTHOCTT, . CLIIACHO Hapeada Nobl na
KebH
FCroiinocrra na koeduienta wa HIapi ce oNOBCCTABY CaMO B CVUAIL U¢ TOCTHITATY HOMITHAIH TOXOTHOCT € [10-BUCOKD OT
GCIPICKOBATA TOXOHOCT 33 CHOTBCTHATA Mo, TuiHA . KOoedinmnenta ¢ n3uneieH curacno Hapeata No6 1 na Kb

Hocoucnime pesvamamin ngyuam ne #eodxoduocm BPBIRA ¢ OBOCUI PeSVIIRaniL. Jpyvrcecimeomeo ie CAPAHIM
AOTONCHINE TG QOXODHOCIN H CHIOTHOCINMA WG @O 0.1 MONE O ce HPOMCHIL

Toounien ooraad 3a oeitnocmma 3a 2020 2o0una
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“AOBPOBOJIEH NEHCHOHEH ®OHA-FBAEILE”

CpaBHHTEAHN JaHHK 32 24-NeceuHus MepHoa HA 100POBOIHHTE NEHCHOHHH (JOHT0BE
3a nepuoaa 31.12.2018r. - 31.12.2020 r. na roanwna Gasza ca nocoueHu B rpadukara no-

J0ITN:
[Mpunoxenme No |
JOXOJHOCT HA JOBPOBOJIHHTE NMEHCHOHHII GOHJIOBE
7.00%% - 3A [IE{SP}QIQZIA 3112.2018r.- 31.12.2020 r. HA IF'OJIHIIIHA BA3A
600% 4
4,78%
SO 437% 90
R 101% S
4{:@,»‘ d @ 7
i 2.38%
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200 ‘peaNOIpeTer
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‘Jopepne” “Cormacne” °“JCK- Antasn e "LED- Bupeme* ‘Tommma® TION'™
Pomen'  Bwrapus® Cing”

Fisrownmik: Kovmcus 3a dJIIHLHIL‘UB Ha30p

Sacerencka:  Hocovenume  pesvumanin waMam 1o HEOOXOOUNOCHT 863K ¢ ObOCHI pesvumantit. Jpvacecingoma we
SAPAHIMUPG TTOTONCUIMETHA QOXOMHOCIN I CNOTHOCHING NG €Ot OAT MOXCE O C¢ BPOENIL

I1. HusecTuunonua aeiinoct na ,,Jlodposo.en nencnonen ¢poun — bnaeme”

OcHoBHaTa e Npu MHBECTHpPAHE HA CpelcTBata Ha (OHAA B CPEAHOCPOYECH M
ABIATOCPOUCH NUIaH ¢ ja Ob/e 3anaseHa peanHaTa MoKy nareiHa cnocodHOCT Ha MOBEPEHHTE
AKTHBH. 3a M3NBIHEHHE HA OCHOBHATA Led € Heodxoaumo noptdeinst Ha D8oHta 1a
NoCTHrHE noHe 2% peanHa AOXOAHOCT 3a nepuoa oT 20 Tpumeceuus Haszajl (peanHarta
AOXOJHOCT Mpe/CTaBIABa pa3Mepa Ha HOMHHATHATA 1OXOJHOCT, KOPHIHpaHa ¢ 00SAREHHs OT
HCH unaekce Ha noTpeGHTENCKUTE LIEHH 3a CbOTBETHUS MEPHOL).

[leaun no oTHoOlIEHHE Ha pucKa:

[peasua cneundmrara Ha PoHaa M JaTaTa Ha BBL3HHKBAHE HA NBLPBUTE TJALAHWA.
MHBECTHLUMOHHUAT XOpH30HT Ha Pouaa e or Tpu 10 neT roauuu. OCHOBHATA 4acT oOT
MHBECTHUMNTE B NOpT(eiina e CTPYKTYpHpaHa B TO3H AMANA3OH.

OrpaHuyeHs, CBBP3aHH C TUKBHIHH HYKIH:

Fedunien dorao 3a ocitnocmma sa 2020 zoouna
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“*TOBPOBOJ/IEH NEHCHOHEH ®OH/I-FBbJELLE"

3a NOCPELIAHETO HA TEKVLIUH JTHKBHIHH HVAUIH (I)OH,'].]:T OCBHLIECTBABA HHBECTHLHH B
CBPBbX JIHKBHIHH {I)HHHHCOBL‘I AKTHBH HAa CTOHHOCT HE [MO-Majka oOT HEOGXO,ZIHMHTEI 34
00€3MEeUABAHETO HA I HKBHAHWTC HVIKAH.

[lpu  vopaenenneto Ha aktueute Ha Qonga JlpyAKecTBOTO UeAM NOCTOSHHA
ONTHMH3AUMS  HA MHBECTHUHOHHUA MOPT(eiin B CHOTHOWECHHETO JONOAHOCT/PHCK Hpe3
Ausependurauis Ha noprdeitna 1o rpynu akTHEK 1 H300p HAa MHBECTHLHOHHN HHCTPY MEHTH
W EMHTCHTH 3a MOCTHraHe Ha BB3MOKHO Haii-100pa OYaKBAHA PHCKOBO-MpETEr/ieHa
AOXOJHOCT (BB3BPALIAEMOCT 32 €TMHHLA NOET PHCK, CRBP3aH ¢ KHHU/KATA HA 1a/leH EMHUTEHT) H
MPH CHOTBETHOTO CEKTOPHO M PETHOHAIIHO paslipele/ieHHe Ha Ma3apHUs PUCK.

Puckosust anetnt na onaa ce aedunipa cbodpasHo Herorata cneud(ka u ce
00ycnaea 0T 0200peHHs GeHUMapK.

OFpﬂHH'-iEHHH. CBBLP3aHKH C HHRCCTHLHOHHHWA XOPHU3OHT:

ﬂpe;lsn;l CI'[E’LIH(])HKE]TH Ha (I)OH,J'& H 1aTaTa Ha BB3HUKBAHE HAa NbPBHTE NaalllaHuA.
HHBECTHUHOHHHAT XOPH30HT Ha (l)OH,ZlZ] € OT TpH 10 NET TOAHHH. OcHoBHaTa 4acT OT
HHBCCTHUHHTE B nin(I)eﬁﬂa Ca CTPYKTYPHPAHH B FOPECNOMEHATUTE BpEMEBH HAMAZOHH,

OFpaHHllﬁ‘HHH. CBBbP3aHH C IMKBHIHH HYAKIH:

3a JIMKBHAHH HYKAW € NPEnopbuuTentHo 3% OT akTHBHTE donaa aa ce uHBECTHpAT B
ObpP30 THKBUIHH PHHAHCOBH HHCTPVMEHTH.,

OcHOBEH KpHTEPHH 3a MOCTHTaHe HA UEAMTE Ha HHBECTHLMOHHATA MOIHTHKA ¢
A0X0AHOCTTa Ha (onaa. 3a eTanoH (OeHYMApK) MO KOHTO ce CLMOCTABA MOCTHCHATaTa
J0XOHOCT Ha (poHaa e npuet unekca VOLIDEX. Toea € MHIEKCHT HA CTOMHOCTTA Ha 1MH
agn g JIIIP w ce w3uucnsgpa Kato MOAM(DHUHPAHA CPEIHONPETErEHa CTOHHOCT OT
CTOHHOCTHTE HA €1MH AT 3a BCEKH NpodiecHoHaNeH (POHI. CIPANMO OTHOCHTEIHHS 51 Ha
AKTHBHTE HA TO3H (JOHI B O0LIATA Maca OT aKTHBHTE HA BCHYKH npodiecHoHanHn ¢oHia.
OTHOCHTENHUTE [A70Be ce orpaHd4aBaT 10 20 Ha CTO. AHATOTHYHO HAa METOAMKATA.
H3M0/I3BaHA 33 W3UHCIABAHETO HA MUHHUMAHATA 10XOAHOCT BbB POHI0BE 3a 1OMNBIHUTENIHO
3a1b/UKHTENIHO  NEHCHOHHO ocurypseade. Croiinoctta Ha VOLIDEX ce ny6aukyea
€KE€THEBHO Ha cTpaHuuaTa Ha KOH,

OCHOBHHTE CTHIIOBE NpH HHBCCTUPAHE Ca CIIeIHHUTE:

I. ¥npaenenue Ha noprdeiinu ¢ Gokyc BLPXY KHHKA HA GbP30 PasBUBALLH CE CEKTOPH
H JMHaMUYHKM Komnaduu (growthstyle). OcHOBHATa XapakTepuUCTHKA Ha CTHIA M BHKEL
MOTHB €a OYaKBAHHMATA HAa HHBECTHTOPHTE 3a €KCMNOHEHUHANEH PbCT HA OMepaTHBHUTE
MOKa3aTe/In Ha KOMIIAHUWTE, MPEJICTABHTEIH HA NEPCACKTHBHH CEKTOPH.

Foouen dor1ao 3a deftnocmmna 3a 2020 z00una
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“N1OBPOBOJIEH NEHCHOHEH ®OHI-BbJAELLE"

2. Ynpasaenue Ha nopTgeiinn ¢ (PoKVe BBPXY HHRECTHIMH B KHH/KAQ HA KOMMAHWH B
YTBBPJIEHH CEKTOPH W MHAYCTPHU ¢ 100pH nasapHu nosuunu (valuestvle). Tosu ctun ce
OMPEIE/IS KATO NO-KOHCEPBATHBEH, 3/1Arall HA KHHZKA, eMUTHPAHH OT TOIEMH H (JMHAHCOBO
CTa0MAHH KOMMaHuH. MHBecTHTOpNTE, clejlBalih TO3M CTHA Pa3ddTaT HA AHBHIEHT HA
AOXOHOCT. KATO KAMUTANOBHTE NEYandU €a 0T BTOPOCTENEHHO 3HAYEHHE B KPATKOCPOUEH

IJ1aH,

3. Vnpaenenue Ha noptdeiinn, cieABaliKH CTATHCTHYECKH TMOTBBPICHH nasapHu
TeHAeHUHH (momentuminvesting). MHBecTHTOpHTE, crleABALLM TA3H CTPATErHs Pa3uHTAT. ue
CTATHCTHYECKH 3HAYMMO MOBMIICHHE B UEHATa HA Ja1€H AKTHB € MpPeIrnocTaRKa 3a ro-
HaTATBLWIHO MOCKbIBAHE, NOPAAH HATpynaHata WHepuua. [103MTHBHOTO pa3BuTHE ce OuakBa
Ja7e Bb3MOKHOCT 3a pealiu3upaHe Ha KanuTanosa neuanda.

3a /1a MOKE J1a €€ CHUAHM CEUNPUUHHAT PHCK HA BCAKA MO3ULNS, WHBECTHUHOHHUAT
noprdeiin Ha ¢onra ce aupepcuuUMpa MO eMHUTEHTH. (MHAHCOBM HHCTPYMEHTH,
NPpOABLKUTENHOCT 1 BanyTa. Ilpu unBecTHpane Ha cpeacTeata Ha ¢ouaa. 110)] — Buaeue™
AJl cneiBa aKTHBHAa MHBECTHUMOHHA CTpaTerus. Ga3sHpaHa Ha MBIHOLEHHO H3MOI3BAHE HA
MHCTPYMEHTHTE. ThPryBaHH TNABHO Ha Obiarapckus (muHancoB naszap. B koukpeTeH nnan
HErOBHTE AKTHEH MOTaT j1a ¢¢ HHBECTHPAT B AbPKABHH LICHHH KHHKA, OOLLMHCKN 00MraliHu.
KOPMOPaTHBHH OOJAMIaLMH. HIOTEYHH O0JMIalUnK M APYIH aKTHBH ¢ (JMKCHPaH MM MaBail
A0OXOA. AKUHH. A5710Be M APYrH (PHHAHCOBM HMHCTPYMEHTH MPH YMEPEHO HHBO HA PHCK.
HMuBectHumnoHHNTe Uen Ha (JOHTA ce MOCTHraT upes KOMOMHMpaHe Ha CHIVPHOCTTA Ha
HWHBECTHUMHTE B LIEHHH KHHXKA ¢ (JMKCHPAH J0XO] € MO-BUCOKATAa OYAKBAHA JOXOIHOCT OT
HHBECTULIMHTE B aKUHMK Ha NYOIHUHM ApywecTBa. M300pbT Ha KOHKPETHHTE eMHCHU LEHHH
KHHZKA C€ OCBLUICCTBABA B 3aBUCHMOCT OT KJIACA AKTHUBH CBIJIACHO PA3IMUHH KPHTEPHH.

OT apyra cTpaHa. HOPMATHBHUTE HM3HCKBAHMA 3a CMNA3BaHe HA MPHHUNIHTE HA
HAAEKIHOCT,  JIMKBHAHOCT. JIOXOJAHOCT M AMBEPCH(DMKALUMA Hanarat MoANOILT TpH
ynpapjaeHue Ha aktupute Ha PoHaa da Oble BBB BHCOKA CTEMNEH KOHCEPBATHBEH M A
Orpeaesis OTHOCHTENTHO HUCBK PHCKOB npodun Ha HeroBus noptdeiln oT MHBECTHLHH.
HopmaTtheHaTa ypeada noctaes KauecTBEHH M KOJIMYECTBEHH W3HCKBAHMA KbM CTPYKTYpata
Ha noptdeitna Ha oH1a B clieIHHTE OCHOBHH HANPABJICHHA:

®  perjaMeHTHPAHE Ha KNAcoBeTe OT PUHAHCOBH MHCTPYMEHTH;

® HajlaraHe Ha OrpaHHYeHHs 3a pasMepa Ha CpeACTBATA, KOMTO MOTraT ja Obaar
BJ1araHu B pa3jiH4HH HHCTPYMEHTH:

®  JIHUMHTHPAHE HA CKCNO3HMUHHTE KbM EMHTEHTH H KOHTParcHTH.

B yenosusta va eonatuann gonioen nasapu I1OJ[-Buiewe™ AJ] ce ctpemu 1a
C/IEAIBA OCHOBHATA Lie/I. KOATO € 3aMMCaHa B MHBECTHLMOHHATA MOJHTHKA HA VIIPARAABAHHTE
OT Hero (pOHI0BE 3a JOMBIHHUTENHO MEHCHOHHO OCHTYPABAHE. 4 MMEHHO: OCHTYpABAHE HA

Toourien doxao 3a dcitnocnima 3a 2020 coouna
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“AOBPOBOJIEH NEHCHOHEH ®OH/I-FbJAEUIE"

ONTHMATHO  CHOTHOLIGHHE  PHCK/BB3BPALLAEMOCT HA WHBECTHUMHTE B noprdeiiure Ha
(donzosete. upes auBepcHHKALMA U Cna3BaHe Ha OFPAHHUYEHUSTA. MPEIBHICHH B 3aKOHA,
BLTPEUIHUTE MPABHJIA K NPOLETY PH. AEiCTBALLM B APYARECTROTO.

L. Musectunnonen noprdeiin n 6aaancosn akrusn ua ., \1P — Buaeme*

Cmpyknypa na incecnungoniis nopmeeint na . JIO-Bvocwe™ kv 31.12.2020.

[Mpunoxenne Ne 2

B KopropaTtuaHu

obanraumm
® Akuwu, Npasa u

1816 ,68% BapaHTH

W MiHBECTUUMOHHHM
UMOTH

[simounnk 1HOA-Bvoee A

Sude e xcke: locoueintme pesvimami nsyan no HeooxoOUsoch! 6P ka ¢ Gvoe pesvImaini.

B koprniopatushn ofaurauuu. npuet 3a THPropus Ha perynupat nasap Ha UEHHH
KHuiaa ca unsectupand 21.93% ot aktuBure na . JII1P-Bvaewe”. B asn0em (prHaHcOoBM
HHCTPYMEHTH ca uHBecTHpaHH 68.19 % or aktueute Ha (ouaa. ot kouto 7.70% ca
HHBCCTHULUHH B akUMH W npaga Ha AJICHULL 27.38% B akunu u asnose na KUC w AUD u
33.12 % B akumu. npaBa M BapaHTH. pasauuuu o1 Te3u Ha AJICULL KUC u AUD. JTTeD-
braewe™ uama unpecTuunn B GaHkoBM 1eno3nTi. MHBECTHUMHTE B MHBECTHLIHOHHH MMOTH
ca B pasmep Ha |14 xun.is. u npeacraeassar 4.28% ot akTHBHTE Ha (hoH1a. Cpeactrata no
PAasNNALATEHHTE CMETKH ca B pasmep Ha 144 xun. ne.. koeto ¢ 5.41% OT akTHBHTE W B
KpaTKOCPOUHH B3€MaHHA B pazmep Ha SXuaB. 0.19% ot aktusuTe Ha ponaa.

Foduwien dor1ad sa deivnocmma 3a 2020 200una




“A10BPOBOJIEH NEHCHOHEH ®OHJ-bbJAELUE”

banancorute aktuen va JM®-Bvaeme™ kua 31.12.2020 1. ca B pasmep Ha 2 663
XHILJB,

IV. Hetnu aktusn ua ., Jlo6pososen nencnonen gpoux — by reme”

Kbm 31.12.2020 r. neTHHTe akThBM Ha JoHIa ca Ha cToiiHOCT 2 578 X1, B, a B Kpas

Ha npeaxoanus orueted nepuoa (31.12.2019 r.) ca 6uan 2 760 xum. ne. HeTHuTe akTHRH Ha
¢onaa Hamansear ¢ (- 6.59%).

Cnopet nannn na Komucusita 3a (HHAHCOB HA130p 3a nepuota 31.12.2019r.
31.12.2020r. HeTHUTE aKTHBH Ha nazapa HapacTear ¢ 3.00%.

[MpunoskeHite Ne 3
Hennnr axmueu na P — Bvocue ™ 3a nepuooa 2016 2-2020 2. (vur.1e.)

2017 2018 2019 2020

[ Bntovmie: Koancust sa junianicoe naosop

Jaderesncka: Hoconenme penmam uaiant o neodxoduvocm BPBIRA € OBACUI PEIVTNAIN.

Foouwen doxad sa ocitnocmma 3a 2020 200una

5 Sfeay o




“10BPOBOJIEH NEHCHOHEH ®OHA-BbAELE"

V. Bpoii Ha ocurypenure Jimua n cpeien pasMep Ha HATPYHAHITE cpeacTBa

Kbm 31.12.2020 r. B .J[0OpoBoieH neHCHOHEH pon1 — Bvaewe” Opost Ha
OCHTYPEHUTE 32 10MBJAHMTENHA neHcus e 3 884 nuua. 10Kato B Kpas Ha NpeaxoaHaTa
oryeTHa roauna 2019 r. rexuuat Gpoii e Gun 3 980.

C 96 nnua e HaMasteHHeTo MM 3a eHa roauna. Te3n JaHHK OTPAssBaT HamaneHue ¢ '
2.41% cnopear aandn Ha Komucwarta 3a  (unaHcoB HA130p 32 CHOTBETHUA MEPHO.

(Hunpucenume wsuncrenus ca na Gasa dannu om KNP 2a nerus QCUSPUMECH Ruzap).

Ipinomenne Ne 4

bpoit ocucypenu nuga 6 JID — Bvoeue” sa nepiooa 2016 ».-2020 .

4177

4033
3980
3884

2016 2017 2018 2019 2020

Ilsmownk: Kostucua sa dhsicncos neosop

Jadiencra: locosuenume pesyamanin uisanm 1o neodxooucm BPBIKA ¢ OBOCUII PCIVHIAN,

Toounten dor1ad za deinocmma 3a 2020 coouna




“TOBPOBOJEH NEHCHOHEH ®OH/I-BB/JELLE"

Cnopea 1annn Ha KomuensTa 3a gmHancor Haa3op 3a neproga 31.12.2019r. — 31.12.2020r.
OpoAaT Ha ocHrypeHuTe MHuUa Ha nasapa Hapacteat ¢ 0.85%.
[Mpinosenne Ne 5

Iaszapen as1 na AT no Gposi Ha OCHTYPEHHTE B TAX JIHHA KbM

An$ "ICK -
POJIHA" AT "ATTHAHL
19.02% BBITAPILA"

II® "CBITMACHE"

7.96%
“EH EH OIio"
AI¢ "TOBEPHE" 6.54%
22.35%

A9 "HKB-CHJIA”
8.66%

patg
"TIEHCHOHOOCITY
PUTENEH “_ "IN® - BBJEIIE"
HHCTUTYT" M “TOTUIMHA" 0.60%
0.07% 1.68%

Harourmnk: Koyucns sa dumancos va1zop

3aceae swena: Hocouenume pesyumdaini uaam 1o HeosxXoNIOC BPBIRG ¢ QuACN{It Pe3VIINAIRIL.

Cnopex aannn ot KomucensTta 3a (PUHAHCOB HAI30p Na3apHUAT 1/ Ha Jodposonen
nencHoneH Qpona — bvaeue” no Spos Ha ocurypenute anua kum 31.12.2020 . e 0.60%.

[Mpunowenne No 6

Hazapen oa:1 na ocuevpenume unya 6 IO — Bvoeuge ™ A

[Tazapen asn va JMN®D-Bbaewe” [Tazapen asn nva . JIIP-bbacwe™
KbM 31.12.2020 1, kbm 31.12.2019r.,
0.60% 0.62%

Hirounik: Kosens 3a (punancor naop

Judetescxa: Tocosenume peavaman HAMAI 1o HeOoNOOUNOCHT EPBIRG ¢ TBOCIH pesvimani,
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“NOBPOBOJIEH MEHCHOHEH ®OHA-BbAELE”

Cpeden pasmep Ha HaTPYMaHUTE CPEICTBA HA €HO OCHrYpeHo Julte B .. J[oSporone
neHcHoHeH (pona — byaewe™ B kpas na 2020 r. e 663.75 1B.. KaTO ce OTUUTA JEKO HAMAEHHE
cnpamo 2019 . - 693.47 ne.

[Tpunoxenne Ne 7

Cpeoen pazicp na nampynanime cpeocmed na cono ocuypeno e ¢ . JJHD-

bvocie ™ u cpeoen pasiep za ecuurn AOOPOSOINI HCHCUOHIT Pondoce (6 16.)

Cpeiten passep™ 1 HAIPYIIIITE CPeICTRI B O ocinpenn e s /11D

(N R HY CBOTRETHIA ML)

118,
2019 2020
JId lomma. Mecen
12 I 2 3 4 5 6 7 § 9 10 11 12
S - BB[ENE" 09347 68673 08313 068.10f 63274 65503 033T76] 630064 643548 63276 034 43 648 841 66375
Cpeaen pazsep sa e 1D 1.806.38] 1.87946] 185068] 171543 173103] 1.75947] 1793430 181068 1830 39 183587 1833480 187490 190600
3adeaekKa

* HHANEW D CUNGET P3NP HA HATPATIIINIE CPOACTBA 110 TAPTINTE HA OCHIVPEHITTS i BAPHPA B WNPOKIT I 61 RIBICI OT MHOKECTBO (QKTOPI KATO TP LRI TEAN0CTT 1

OCHVPHICTHIA NCPHOL OCHNPHTCAHATY BHOCKD 11 OCHIVPITTETHIDE T0ML PEIORHOTO MOCTBIBAHE HA BHOCKITC BBS (B0H10, V:ILKANTE LIKCH: 10CHITHATATE 10NOTHOCT 1 ap

Hytounnk Kovinens sa gniaicos natsop

uderescxa: Hocoseniine pesvimanii HAMam 10 1HeOOX0NNOCH! 8P1IRG ¢ OBOCHUIH PEN T

VI IMoanTHKa mo ynpasienne Ha pHcKa

JD-bbaewe” € u3nokeH Ha CAeAHWTE BHIOBE PHCK 1P OMEpaliinTe CH C

(l)lri HAaHCOBH HHCTPVMEHTH:

]

5

6.

. [TazapeH:
. JInxsen;
. Banyvren;

. LleHoew;

) er,ﬁlHTeH — KOHTPAréHTEH, CETLIAMEHT PUCK U HHBECTHLIHOHEH KpPEAUTECH pHUCK.

BMELUATENCTBO H PHCK OT ()GKprCaBaLUElTEI cpeaal

7

8

. JInkBuaeH:;

. PHcK o1 KOHUeHTpauus.

Fodunien oortao 3a deitnocmma 3a 2020 coduiia

OnepaTHBeH — PHCK OT TNEPCOHANA, TEXHHWYECKH PHCK, PHCK OT (PH3HUECKO
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“AOBPOBOJIEH NEHCUOHEH ®OHA-BbAELLE"

[Mo-nogpoGHa  MHGOPMALMA OTHOCHO BHIOBETE PHCK € OTpaseHa B [OHIIHHA
(prHaHCOB OTHET HA NEHCHOHHUS ORI,

[Tpe3 2020 r. ocHohuTe Henn Ha (onaa ca Ja NPOILIAKN HIFPAKIAHETO HA 100pH
CTAHAAPTH NPH HHBECTHLIMOHHATA MOJIMTHKA. KAaTO C€ CNa3BaT NPHHLUMIHTE HA HAACKAHOCT.
JMKBHAHOCT, JONOJHOCT 1 anBepcH(pukauns. PLKOBOACTBOTO Ha APVKECTBOTO Npo1b/Kaea
A00pUTE MPAKTHKH 32 MPOBEKIAHE HA PErYAAPHH 3aCe1aHUs H M3BBLHPEIHH 3aC€IaHHA Ha
Komurera no uupectnunn u Ha KomuTeta 1no ynpapfieHne Ha pucKa 3a 3ano3HaBae ¢
Ma3apHaTa CUTYaUHA W B3EMAHE HA CTICLIHH PEIEHHA U MEPKH. B CIVYail ue 00cToATeICTRATA
ru Hanarat. T1poabaskaBa NOCTOAHEH MOHHTOPHHT BBHPXY HH(OPMALHOHHATA 0GE3MeUeHoCT
HA HHBECTHUNOHHATA AeiiHoCT B JIpyiKeCTBOTO (M311013BaHHTE H3TOUHMUM Ha HHOPMAaLHs 32
CLCTOAHHETO M AMHAMHKATA HA (PHHAHCOBHTE NA3apH) M MPU HEOGXOIMMOCT MpeanpHeMaHe
Ha JeHicTeHA 3a HeliHoTo nonodpspane. [lpeaua ouakeauuaTa 3a yBEIHUYABAHETO Ha
BOJIATHJIHOCTTA  HA  KalMTAJOBHTE T1a3apH € BB3MOAKHO W aKTHBHO VIIPaRIEHHE Ha
noptdeitanre Ha QGoHaOBETE ¢ UeN MHHMMM3MPAHE Ha PHCKOBETE W 3aMasBaHe Ha
A0X0AHOCTTa Ha akTHBUTE. [lpoabikaBa HenpeKbCHATHA MOHMTOPHHT Ha HOBHHHTE 3a
KanuTal0BKTE Masapu. AeHCTBHATA HA 3aKOHOJATENHHTE W PEry1aTOpHHTE OPraHW. Ha
UCHTPAHHTE OaHKM M Jp. MHCTHTYLHH. CRBP3aHH ¢ HHBECTHUHOHHATA AeiiHOCT Ha
MEHCHOHHOOCHTYPHTETHUTE pyiKecTBa B cTpaHaTta. [1pe3 crnearaiara rogmHa ca Bb3MOKHH
MPOMAHA HA OCHOBHM JIMXBEHHW MPOLEHTH. CAMBAHUA M M3KVOVBAHHUA HA KOMMAHHM M
W3TErAHe Wik o0esneyapate Ha JAONBAHUTEHATA NHKBHIHOCT OT CTPaHA HA LEHTPaiHH
OaHKM. KOETO HECHbMHEHO M ce OTPasH Ha KanWTanoBuTe nasap. B Tasu Bpbika e
HAJIOARHTETHO OPraHHU3UPaHETO HAa  CpelH ¢ nopTPoaHo MEHHIKBPUTE HA KOJEKTHBHMTE
WHBECTHUHOHHH CXEMH. B YHMHTO [I4/0Be/aKUMH €a MHBECTHPAHH akTHRM Ha DoHToBeTe.
YMPaB/ABaHH OT JIpyReCTBOTO. € L€ OCHIYPABAHE HA CBOEBpPeMeHHa MHQopMmalus 3a
CLCTOAHHETO Ha nopdeiinTe Ha Te3n cxeMH B KpaTkocpoueH niaan. Kakto npes 2020 r.. Taka
n npes 2021 r. 1pyKecTBOTO Lie MPOIBIKH ¢ NPOBEAIAHETO HA CPELLN C H3MbAHHTEHHTE
W/nan PUHAHCOBHM MPEKTOPH HA KOMAAHHKTE, B KOMTO (ponorete Ha . [TOJ[-Buaete” All ca
HHBECTHPAJIH.

[lpe3 2020 r. puck MeHWTAMBHTA Ha APYKECTBOTO IE NPOALIKM Ja NoIbpaKa
HEMPEKBCHAT MOHHTOPHUT Ha Ma3apHUA PUCK Ype3 clle/leHe Ha IHHAMMKATA HA OCHOBHHTE M
Ma3apHUTE JIKXBEHH TMPOLEHTH. W W3BBPLUBAHE HA AHAMHM3 W OLIEHKA 33 TANHOTO BIIMSHUE
BLPXY ABLATOBHUTE HHCTPYMEHTH, BKIOUEHH B MOpTdeiiante Ha (POHAOBETE. YNPaRAABAHU OT
JMOJ-bbacwe™ AJL. TTpoabikn H MOHHTOPHHIA 32 CTAOHIHOCTTAa HA GAHKOBATA CHCTEMA
KaTo UA0 U HA DAHKHTE. B KOMTO JIpyiKkecTBOTO € aenosupano cpeactsa Ha DouaoserTe, upes
AHA/IN3 HAa HOBUHH. (JMHAHCOBH OTHETH M MHPOPMALMH (I10KNAAH) OT HAI30PHH OPraHu.
PEATUHIOBH areHUMK 1 Ap. OCLILECTBABA C& M HENPEKLCHAT MOHMTOPHHI HA KPEAMTHHTE
PEHTHHIM Ha NbPAKABH. GAHKH W €MHMTEHTH Ha OOJHraUMM M He3adaBHO MH(OPMHpaHe Ha
HHBECTHUMOHHHUA KOHCYATAHT [MpH VCTAHOBABAHE HA HEraTHBHA NPOMAHA B TEXHHTE

PEATHHIH.
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“AOBPOBOJEH NEHCHOHEH ®OH/JI-EbLAEWE"

VIL [leiicteus na (onaa B 06.12cTTa HA HAYYMHON3CAEI0BATEACKATA I PA3BOIiiHA

aeiiHoCT

[lpes 2020 r. «onaa He e npeanpuevan aeiicTBHA B 007aCTTa  HA

HAYUYHOU3CNICI0BATENCKATA H pa3BOiiHa 1€HHOCT.,

VIIL. Knonoge ua ,,JIOd-Buaeme” AJl

nﬁHCHOHHDUcuF_\'pl-ITEHHOTO APVIKECTBO H HCIOBHTE (I)OH,C[OB(.‘ HAMAT PEerucTpUpaHH
KJOHOBE B CTpaHaTa HIIH ‘Iy}i\'GI’IHﬂ.

IX. buaemo pasputie na ,,JIM®P - buaeme*

Ouakea ce npe3 2021 r. MKOHOMMKNTE Ha cTpaHuTe B EBponeiickus cbios.
BKJIFOYHTEIHO M bbirapus 1a 10CTHIHAT PaBHHULLETO CH HA MPOM3BOJICTBO NpEH KpH3aTa,
OCHOBHO MNOPaAM MPOTHO3MTE 3a MMO-CHAHA OT OYaKBAHOTO AHHAMHKA HA pacTeRa rnpes
BTOpaTa nosoeuHa Ha 2021 r. u npe3 2022 1.

Cnexn Habmo1aBaHUA CHJICH PACTEXK TPe3 TPETOTO TpHmecedne Ha 2020 r.. B HAYAI0TO
Ha 2021 r. MKOHOMMYECKATa aKTHBHOCT OTHOBO Ce€ CBH B PE3NATAT OT MNOAHOBEHHTE
NPOTHBOCIHAEMHYHH MEPKH B OTrOBOP Ha BTOpPATa BbJAHA Ha nangemusaTa. Tbil kaTo Te3u
MEPKH BCE OUIE €A B CHIIA. C€ O4aKBa Npe3 MbpBoTO TpuMeceuue Ha 2021 r. nKoHOMHKATA Ha
EC u Ha esposonata na ce ceue. Crnopea mporHo3aTa WKOHOMMUYECKHAT pPacTex Lie ce
BBL30OHOBH TMpe3 MpPOJETTa M e Habepe CKOpOCT Mpes JATOTO YCNOpEIHO ¢ Hanpeabka Ha
MPOrpaMHTE 3a BAKCHHALUA W TIOCTENEHHOTO 001eKYaBaHe HA IPOTHBOCNHAEMHYHUTE MEPKH.

Ouakega ce noaoOpeHUTE TMEPCNEKTHBH 32 CRETOBHATA MKOHOMMKA ChINO 4
MOANOMOrHAT Bb3CTAHOBABAHETO. MKOHOMUHUECKOTO Bb3AeliCTBHE HA MaHAEMMATa OCTARA
HEPABHOMEPHO B OTJCNHHTE IbP/KaBH WICHKH W BEPOATHO TEMIOBETE Ha Bb3CTAHOBABAHC
CHLLO UIE CE€ Pa3IHYABAT 3HAUHTEHO.

Manaemuara COVID-19 npeauspuka raodanHa Kpu3a Ha CBETOBHUA KanuTa/loB nasap
B HayanoTo Ha 2020 r.. KoaTo ce n3ocTpu HoemBpu 2020 1., B pe3y/TaT Ha He NpeanpHEMaHH
0CEra MEPKH OT CTPAHA HA NOYTH BCHUKH CTPAHH. KOMTO 3aTBapAT rpanuuute cu. ThpceHeTo
H NpeanaraHeTo ¢a Hanb/AHO NPEMAXHATH B MHOMO CEKTOPU H Bb3AEHCTBMETO LI 3acerHe
LANATa HKOHOMUKA HA HALLMOHAJIHO M CBETOBHO HUBO. JleiicTBUATa Ha EBpona, no oTHoweHue
Ha NapH4HATA NONUTHKA, KAKTO M JAelicTeuATa Ha LleHTpanHaTta GaHKa ca CHIHO OrpaHHuYEHH
Mopaan  KOAHYECTBEHHTE OO/IEKYEHHA. KOMTO Bede OAXa HanpaBeHH 3a CNpaBaHe C
npeanwHata kpusa. Te3n pazeuTHA 3acTpawapat peaqHata HKOHOMHKA M HMBATa Ha 3aCTOCT.,
KOHTO OKOHYAQTE/IHO €€ BB3CTAHOBHXA WM MoHe c¢e nogodpuxa B uana Espona. Chuoro
paseuTHe ce cayuea Ha paznnunn etanu B CALLL n Kanaza, u B kpaiiHa cvmeTka e MHOro
BEPOATHO TOBA JIa C€ C/YUH B CBETOBEH Mawlad. MHOro oT pa3BuTHTE CTpaHK ce GOpAT 1a ce
CMpAaBAT ¢ MaHIeMHATA, a HAKOW Beve ca JOCTHTHANHW TPAHHUMTE Ha KanauuTeTa CH 3a
JIeYeHHE Ha Xopa. KouTo ca ce pasdonen. [lo-cnado pazeuTuTe CTpanu we MMat MHOro no-
MajKo pecypcH 3a cnpaBsHe CbC KpH3aTa B 3apaBeonasBaHero. ChLIO Taka HAMA SCHOTA 32
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“1OBPOBOJIEH NEHCHOHEH ®OHA-BbAELLE"

MPOAB/IKHTENHOCTTA HA MAHAEMUATA M KOTa HKOHOMHYECKATA aKTHBHOCT M pacTex Morat ja
3AM104HAT OTHOBO. Me/K1yBpeMEHHO MHOTO KOMIAHHH H 10PH MHOTO CEKTOPH Lile ce GOpsT 3a
OUENABAHE M B MHOTO CTPAHH e WMA MO-Obp30 HapacTBaHe HAa Ge3padoTHUATA. OTKOMATO U
da e Ouno. BCHYKO ToBa NpeicTaBisBa CEPHO3ZHO NPeIH3BUKATENCTBO NPET NEHCHOHHATA
cuctema u B Penyvonuka Bwarapus.

[MTpes 2021 roauna Qonaa we ce omUTa NPOIBLAKM Aa NPEANPHEMA OCHOBHH
CTPATErHYECKH CTBIIKK 3d VBEJIHYABAHE HA KOHKYPEHTOCMOCOOHOCTTA M MA3apHUTE CH
nosuunn. e ce padotn 3a noxodpasane Ha (uHaHcoBaTa KYATYPa W HHPOPMUPAHOCT Ha
KITHEHTHTE. OCH3HABAHKH Y€ TaKa 1IE Cb31a1eM KOHKVPEHTHO MMPEIHMCTBO M IIE 3aCHIINM
KIHEHTCKaTa npuBbLP3aHocT kbM Opania .J10/] -buaewe™.

[Ipe3 2021 roanua. we npoab/uKUM /1a NOBUIIABAME W3HCKBAHMATA CH KbM A€HHOCTTa
Ha  OCHTYVPHTENHUTE [IO0CPEAHHUH, € Orfel [OCTHraHe Ha Mo-100pH  pe3vaTaTH B
MPHBIHYAHETO M 321bPAKAHETO Ha ocurypenu nauua. lle craprupasme oprawuszaums no
CH3/1aBAHE HA OCBEAOMMTE/IHA KAMMAHWA ¢ OCHIYPEHUTE NHLa W padoToaTellH, B KOATO LUE
Ob1aT 32CTBIEHN NOIPOGHH 00ACHEHNA HA H3BBHPEHATA CHTYauus B P.Buarapus u Ceera.

[lpez 2021 roaumna we NpoILIARMM H3rPAKIAHETO Ha 100pUTE CTAHAAPTH npu
WHBECTHUHOHHATA MOJMTHKA, KATO €€ CMa3BaT MPHHUMMHTE HA HAAEATHOCT. JIHKBHAHOCT.
JOXOAHOCT W 1nBepcHprkauna. C ornel naHAeMHATa, HA KOATO CMe MOII0KEHH CTPHKTHO
e CleuM  JIMKBHAHOCTTa Ha MpPHTERABAHUTE OT (POHIA (PMHAHCOBH HMHCTPVMEHTH.
AMHAMMKATa Ha OCHOBHHUTE W NA3aPHUTE JIMXBEHH MPOLEHTH. W3BLPUIBAHE Ha aHAIN3 W
OUEHKA 3@ TAXHOTO BJMAHHE BbPXY AbAIOBMTE HHCTPYMEHTH. BKJIKOUEHH B NOpT(eiinTe Ha
®/IO. Ille uupecTHpame MOCTBMBALMTE CPEIACTBA MPEAUNHO B JIMKBHAHH AKTHBH C LE
nocpeLaHe Ha HeOOHYaHHH (M3BLHPEHN) H3XOAALIM NAPHUHH NOTOLH.

PHCK MEHWIRMBHTA e NMPOABIKH Ja  MOATBPAKA HENPEKLCHAT MOHHTOPHT Ha
Na3apHHs PHCK YPe3 ClICEHE HA AHHAMHKATA Ha OCHOBHUTE W MA3apHUTE JIHXBEHH MPOLIEHTH.
H H3BBPUIBAHE HA AHAIM3 M OLEHKA 32 TAXHOTO BIHSAHHE BBPXY IBJITOBHTE HHCTPYMEHTH.
BKIIOYEHN B ropTdeitna Ha Qonaa. lle Obae nposexaaH MOHHUTOPMHI. OTHOCHO
CTadMAHOCTTA HAa GAHKOBATA CHCTEMA KAaTo LAJIO H Ha OAHKUTE. B KOMTO (JOHIa Bb3HaMepsBa
Aa OTKPHE IENO3HTH, YPe3 aHAIH3 HA HOBHHH, (DUHAHCOBH OTHETH W MH(OPMALIMK (10KNaaK)
OT HAQJ30PHU OpraHu. peHTHHIOBH areHUMH W Ap. BBB BPbB3KA ¢ obe3reyapaHe Ha TeKVIa
vH(pOpMaLMA 32 KPeAWTHHTE PEHTHHIHM Ha AbP/KABH, OAHKM H EMHTEHTH Ha OOJHrauMu H
He3a0aBHO MH(POPMUPAHE HA MHBECTHUMOHHUSA KOHCVATAHT MPH VCTAHOBABAHE HA HEraTHBHA
MpOMsHA B THIX.

X. Monvanurteana undopmannst mo wi. 1871 u uia. 247 or TbpProBekus 3aKoH,
KAKTO Il BbB BPB3Ka ¢ PA3KPHBAHETO HA KOHQINKT HA HHTEpecH

DOHIBT He NMPHTERABA COOCTBCHH AKLHH.
YneHorere Ha CbBera Ha AHUPEKTOPUTE HAMAT Npaso ’a ﬂpH;’lOGHBaT AKUHH H

12

Foowwien oortao sa oeinocnma sa 2020 coouna

e O

-~

= S



“*TOBPOBOJEH NEHCHOHEH ®OHI-Bb/AELE"

odnurauuu Ha (poHaa.

Hnenoeere Ha CbBETa HA AMPEKTOPHTE HAMAT CAEAHMTE VUACTHA B APNTH APY’KECTBA
KaTO HEOrPAHHYEHO OTFOBOPHH CHAPYRKHHUM. MPHTEXKARAT NMoReye oT 25 % OT KanuTaia Ha
APYTO  ThProBCKO JIPVAKECTBO M VUACTHA B VIPABJACHHETO Ha JIPVIH APVIKECTBA WM
KOOMEpaUMH KaTto npoKypPHCTH. YIPABHTEIH HIIH YJIEHOBE HA ChRETH:

e Tpudon I'enuer 'pyae - eaHonuueH COOCTBEHHK HA KanuTana B
“Jleko Cepus™ OO/

Octananute unenose Ha Chbeeta Ha aupextopute Ha .[10]] — Bvacwe™ AJl. B T. u.
Anjapeit Hnunes Iloto, Munko Xpuctos [epaxukor. Benennn Meanos Muser 1 Hopaau
Fopanop T'enueB HAMAT yyacTHs B APYTH APY/KECTBA KATO HEOrPAHHUYEHO OTFOBOPHH
CBAPYIKHHLIK, HE MPHUTERABAT NOBEYE OT 25 % OT KanuTala Ha APYro ThProBCKO APVAKECTBO M
HAMAT VHACTHA B VTIDABNCHHETO HA PVIH JPY/KECTBA MM KOOMEpPalHH KATo MPOKVPHCTH.
YIPaBUTENH WK YNEHOBE HA CHBETH.

[Ipes roauuarta ynenosete Ha ChbEETA HA JAMPEKTOPUTE HE €A CKIAKOUBAIH JOFOBOPH MO
un. 2400 or T3.

Ynenosere Ha CbBETa Ha AMPEKTOPUTE MOJYHABAT Bb3HATpaKIeHHeTo cu oT [10]]
bbaeute AJI.

Ynenorete na CbeeTa Ha AUPEKTOPHTE. KAKTO W CBBP3aHHUTE ¢ TAX JHUA HAMAT
CKJIHOUEHH 10TOBOPH € (,])OH,][L H3BbH CTAHJAAPTHUTE JOTOBOPH 3a MEHCHOHHO OCHIVpABaHE.

XLCuOuTHS c/leq AaTaTa, KbM KOATO € H3r0TBeH GUHAHCOBHS OTHYeT

Cnen natata. KbM KOATO e w3rotBeH (uHaHcoBua oTuerT Ha JI[1MD-Bbaewe ne ca
HACTBIUIN CBIUECTBEHH CHOWTHA € KOPHUIHPALL W/WIM He KOPHIHpall XapaKTep. KOWTO
CJIC/BA 1 C€ OTUETAT MJIH OMOBECTAT B HErO.

Annpeii HloTos
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