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MexawHeH noknap 2a AeHocTTa Ha
BopcoBo TLpryBaH choHn
Ekcnar Yexua NU-EKC KOCUTC BT®
3a wecTmeceYyHWA nepuop, 3asupwseau, Ha 30 oHmn 2019

Bopcoso Teprysad chonp Excnar Yexwa MU-EKC KOCUTC BT®" ( doHabT') € KONexTHBHA
WHBECTMLMOHHA CXBMa OT OTBOPEH TWUN 33 WHBECTUPAHE B UEHHW KHMMA W APYrH NUKBMAHM
(PMHAHCOBM aKTWBM, yupeaeH U OCbLECTBABALY CBOATA AEMHOCT B CLOTBETCTBME ChC 3aKoHa 3a
AEKHOCTTE HA KONEKTWBHUTE WHBECTWLMOHHM CXEMW W Ha ApYr¥ NpeanpeaTva 33 KONEeKTWBHOD
wHeecTupare (3OKMCANKW), 3akoHa 3a nyGnW4HOTO NPEANaraHe Ha UEHHM KHWWA M
NOA3AKOHOBUTE AKTOBE NO NpUNaradeTo My, 3aKOHa 3a Na3apuTe Ha UHAHCOBM WHCTPYMEHTH,
JakoHa 33 33ALNWEHWATA W JOrOBOPWUTE W OCTAHANOTO NPUNOKUMO 3AKOHOAATENCTEOD Ha
PenyBnuka Benrapua.

GOHABLT Ce opraHuanpa v yNpaenaea oT ynpasnABalo ApyHecTeo  EkcnaT AceT MeHuaxmMbHT EAN
B croteetcreMe cbe J[KUCAMNKKM u nopsakoHoeuTe axtose no npunaraHero My, 3akoMa 3a
33ABNHEHMATE W [OrOBOPUTE W OCTAHaNOTO NPUNOKUMO 3akoHoaaTtencrso Ha PenyBnwka
Evxnrapus.

YNpaBnABaLLOTO APYKECTBO NPUTEKEBA PA3pelUeHIe 3a OpraHNaKpaKe | ynpasnenve Ha GoHaa
W3AafeHo or Komucuata 3a duHancos Hanaop, ot 1 gekemepn 2017 r. POHALT € OPraHUaupaH B
NENHO CLOTBETCTEME € @BPONeAckuTe AMpekTvan 3a UCITS.

OcroeeH akyvorep Ha Y[] Excnat Acet Menwmrmbsnt’ EANl e, Excnar KankTan® ALl Npea otyeTHUA
nepWog ca HacTeLNWUNK NPOMEHW B YNPaBANBABAWWTE NUUa W B YneHoseTe Ha OLBeTa Ha
AVPEETOPUTE Ha ynpaenasauwoto apysecteo. MNpea wmecey anpun 2019 r or CoeeTa Ha
AupekTopute e ocsoboneH Nbyesap Aumoe. Kem 30.06.2018 r. CubBeThT Ha AWPEKTOPUTE € B
cweTae Hukonai Bacvnes, Hukona Aukos, Hukona Becenuxos u Mapus BoiiumHosa

Mpes oTYeTHUA Nepuoa HAMa HACTBNWNK BLTPEWHU CLEUTHA, KOWTO 43 OKaXaT BNWAHKE BLpxy
AEWHOCTTa W pesynTaTute Ha GOPCOBO TLPryBaHuA hOHA, KAKTO U HA YNPABNABALLOTO ADYRECTED,

Cnea oT4eTHMA Nepuoa AC AETaTa HA CLCTABAHE HA HACTOALMA OTYET HAMA HACTBAMMH
CHIECTBEHW CHOUTHA, KOMTO A8 M3NCKBAT ONOBBCTABAHE.

PoHALT e nacueed Gopcoeo Teprysad ¢oHg, KOATO Chedsa MOAENa Ha NMbLAHO (M3NYEcKD
pennukvpade Ha wiaekca "PX Ha Mpamkata dongosa BGopoa PorAbT ce Thpryea Ha bwnrapcka
thoHaosa Bopea v Ha Frankfurt Stock Exchange ¢ Gopcos kog CZX.

Fuckos npoghun u ynpasneHue Ha pucka

PuckoenaT npodun Ha thoHaa Moxe fa ce npomexs camo ¢ onodperne Ha Komuous 3a duHancos
HaA30p, oTpaleHo B llpocnekTa W Mpasunarta Ha poHaa. Puckoswat npodwn Ha owaa npes
OTHETHWA Neproj He e npomedsH. OCHOBHWTE PUCKOBE, CEBBLP3aHW ¢ AeMHOCTTa Ha doHga, ca
nogpobHo cnucaHu B Npocnekta, nyBnwkyeaH Ha MHTEpPHET CTpaHuuaTa Ha YnpaenagawoTo
APYRECTBO. PLKOBOACTBOTO He OYaKea APYr TN PUCKOBE WNW HECHIYPHOCTM, PA3NMuHK oT
npeacrasHuTe 8 NpocnexTa, Aa OKakaT BNMAHUE BLPXY A8AHOCTTA Ha POHAA NPes ocTananara YacT
Ha dinHaHCcoRaTa roguHa,

KaTo konexkTuBHa MHBECTUUMOHHE cxeMa POHALT He Moxe aa M3BLPLUES M HE & M3BLPLWRAN CABNKK
CbC CBBLP3aHM NUUa, cbobpasHo orpaHuyeruaTa Ha 3QKUCANKK

DOHABLT HE € M3BBLPLLIBAN PENO CAENKKM NPE3 OTYETHKA Nepuoa.



MexauHeH noknaa 3a AeuHocTTa Ha
BopcoBo Tupryean doHA
Ekcnar Yexua MU-EKC KOCUTC BT®
3a WecTMeceYHuA nepuoa, 3apbplusaul Ha 30 roum 2019
(npoabNMKeHUe)

Loknad za cnedeanemo om epewxa cwobpasHo un, 82e Ha Hapedba Ne 44 om 20 ckmomapu 2011 2 33
URUCKBAHUAME KbM Je0HOCIMAE HA KONBHKMUSHUME UMEECMULUUOHHU CXEMU,  yIDasNREawume
Opymecmea, HaUUCHANHUME UHEECMULUCHHY (hoHdO8e U NUYAMA, yIPasnagay anmepHamueHy
UHBBCMULUOHHY ¢hboHdose

ISIN Wne Ha Bopcoso Teprysan hoHA  Quakpawa rpewka Peanuavpana rpewka
OT CneABane ia OT CNeABaHe KM
i 2019w 30.06.2019 . o
BGCZPX003174 Expat Czech PX UCITS ETF no 10% 1.04%"
ISIN Mme Ha BopeoBo  noxopmoct wa LoxoaHocT Ha Paanuka npu
Tbprysan honp ET® 2a MHAGKC 33 NLPBEATa  CNefdeHe 3a
NLpBaTa nonoBuHa Ha 2019 r.  nbpeaTta
NoONoBMHA Ha ¢ BKNIOYEHM NONOBEWHA HA
2019, AMBHAEHTH 2049 r.
BGCZPX003174 Expat Czech PX 6672 11.17% (4 50)%
UCITS ETF

‘Feanusupaxarta rpewsa oT cNefsaHe & W3YUCNEHa Bb3 OCHOBA Ha CEAMUYHM CTORHOCTH 3a 52
ceamuun, npeaxowdawmn 30.06.2019 .

Mpewkata oT cnefgaHe e BONATMNHOCTTE (M3MEPEHA 4YPE3 AHYaNMIMPaHOTO CTAHAAPTHO
OTHNOHEHWE) Ha pasnukaTa Memxay roauluHata goxogHoct Ha $oHaa W roguuHaTa JoXoqHoCT Ha
camua Mngexc. MNo-Hrcka rpellka ot cnegsade 03Havyaea no-Bnuiko cneaeaHe Ha WMingekca. Toea
HE & CLUIDTO KaTo pasnuka NpY CNeieHeTo, KoATO e NPOCTO Pa3nukata Meway A0Xo4HOCTTa Ha
©orAa v Tasm Ha PedbepeHTHUA KHAEBKS 3a oNpeeneH NEPUOA oT BpeMe. Paznukata npu cnefeHeTo
Nokasea ¢ KONKO NpoueHTa PoHALT ce e npeactaswn no-gobpe wnw no-3ne ot Meaekca, gokato
rpewlkata o7 chnefeHde noKasea NOCTOAHCTEOTO B pa3nuKkata B npeicTasAHeTo Ha $olaa o
PetepeHTHHR MHAEKS.

Hara: 30.07.2019 .

Hukona Aukos
MNpeacenaten Ha CwplTa Ha AMpEKTOpUTE

Hukona BecenwHoa
YneH Ha Cweerta va aup




Ewcnam Yexus fu-Exec HOCHTC BT@ Mesduned cbrpaned ghiHancos omyem
3a wecmmeceyHua nepuod, Jagspureany Ha 30 roru 2019

CobKpaTeH oTueT 3a BceobxBaTHUA Aoxof

3a wecTMeceyHHUA NepHon, 2aBLpweaul Ha 30 HM

B xunrdu nesa Beonewka 2019 2018
Mpuxoau 3 11 5]
HeTtHa nednta (3aryba o7 hMHAHCOBK aKTHEW, 18 (14)
OTHWTEHY NO CNPABEANUBEa CTOAHOCT B NeYantv ¢

aaryBu

Hetna newanbalaaryba o1 BanyTHW onepaywm 2 (1)
OnepaTtieHW paszxoau 4 (6) (10}
OnepaTtuBHa neyanBalzaryGa 3a nepHoaa 25 (19
Pazxonw 2a ganbuu 11 -
Mevanda / sary6a 3a nepuona ] 25 _ {19)
Opyr eceobxeateH goxon -
OBwo ecectxBaTed Aoxon 3a nepwoaa 25 {19}

HeTtex goxon Ha aan — ;
HeTtHa nevanBalzaryGa Ha aan (B nepa) g 0.108 {0.154)

Nata: 30.07.2018r

Opnobpen:Hukona AHkos Crxctaewten TaraHa Nazaposa @'
MNpencenaten Ha Coeeta pa/avpekTopuTe MnaeeH
CYETOBOAMTEN d

Opodpun:Hukona BecenuH
Ynen Ha CwBETA Ha AMPEKTOpUTE

Benexkure oT cTpaHuua 7 Ao cTpanvua 20 ca HepasfenHa vacT OT MEMAMHHUA ChEpaTteH
IMHAHCOB OTHET.

Lk



Excrnam Yexusn MNu-Exc KDCHTC 6Td

Mewdunen chipamen (huHaHCoa omyen

3a wecmMecevHua nepuod, Jaswpweawy Ha 30 ronu 2019

ChKpaTeH oT4eT 3a (PUHAHCOBOTO ChCTOAHUE

B xunadu nesa

AKTHBH
MapyyHi cpeacTEa W BKEMBANEBHTH

Apyre BagMaHua

MUHAHCOBK 2KTHEMW, OTYUTaHW NO
Cnpaeenuyea CTOAHOCT B nedantu W 3ary0u
O6Wo akTHBH

CobBcTEeH KanuTan
OcHOBEH KanuTan
MpemueH pezepe
Hatpynaxu zaryou

OBwo coBcTBEH KanuTan

MNacvew

Teprosckd U Apyrd 330 BNHEHNA
OBwo nacvew

OBwo coBocTEEH KANKUTAN W NACHBM

Nara; 30.07.2019

OaoGpun:Hukona Axkos

MNpeacepaten Ha CwBETa HA QWPEKTOPUTE

OnoGpun:Hukona Becenuu
YneH Ha CwBETa Ha AMperTopUTE

Benewka 30 woHn 2019 31 pekemepy

2018

5 13 36

6 2 .
7 %4 304

399 340

430 391

(9) (4)

(23} (48)
8 B 398 339
10 1 1
1 —_— 1 -

399 340

Crcraguten: Tataua Nazapoea
MnaeeH
CUETOBOAWTEN

BenemkuTe OT cTpaHuua 7 Ao cTpanuua 20 ca HepaiflenHa YacT 0T MEXAVHHUA ChRPaTEH (DMHAHCOR

OTHET.



Evcnam Yexus Mu-Exc KOCHTC BT

MexduHed chypamer uHancog omyem
3a wecnmeceynus nepuod, 3aespieau Ha 30 ronu 2019

CbKpaTeH oT4eT 3a NnpoMeHuTe B cOBCTBEHUA KanuTan

B xunadu nesa

Bananc Ha 1 sanyapwn 2018
Bceobxparten aoxon
Jaryba za nepuona

OBwo BceobxeaTeH Aoxon

BHOCKM OT ¥ paanpeaeneHus
KbM COBCTBEHHUMTE
Mapnaeane Ha HOBW ARnoee
OBpaTHo u3kynysaHe Ha ganoge
OBWO BHOCKK OT M
paznpeaenaHia KM
COBCTEBEHHUMTE

BanaHc Ha 30 oHKn 2018

Banauc Ha 1 aHyapwu 2019
BeceobxsaTen noxon,
MNevanbta 3a nepuoga

OBwo BceocbxBated aoxopn

BHOCKW OT M paznpeneneHus
KbM COBCTEEHHUMTE
W3pnaeane Ha HoBW ARNDEE
OfBpaTHo KM3kynysaHe Ha AANoEe
OBWO BHOCKM OT M

paznpenengéHia Kem
CODCTBEHHUHTE

Banaunc na 30 woHu 2019

fara: 30.07.2019r,

OpoBpun.Hukona Axkos

Benewwxa OcHosen [Mpemued  Hartpynawm OBwo
Kanuran peseps zarybm

118 - - 118

- (19) (19)

x (19) (19)

195 (1) 194

_(59) & (55)

136 3 - 139

8 254 3 (19) 238

391 (4) i .

- . 25 25

o - & 25 25

352 (32) 320

(313) 27 __(286)

B 39 (5) B 3 34

& 430 {9} (23) 3498

MNpegcenaten Ha Creeetgha avpexTopure asex

Opobpun Hukona Becanu
YneH Ha CweeTta Ha guperTopuTe

CHETOBOAKMTEN

Cwcrasuren:Tatana Nazapos

Benemkute oT cTpatnua 7 4o cTpaHuua 20 ca Hepa3AenHa YacT OT MERAMKHIUA ChkpaTeH (huHaHCos

oTHeT



Excnam Yexun MNu-Exc KOCHTC 6T Mexdurer cuxpameH (huHaHCO8 OmYen

37 wecmMeceysin nepuod, 3aespweaty Ha 30 woHu 2019

CbKpaTeH otyeT 3a napuuHuTe NoToLM

3a wecTMeceYHMA Nepuos, 3aBbLPWBALY Ha 30 HOHH

B xunmdu nesa 219 2018
MNapH4HK NOTOUMW OT OnNepaTMBHa AelHOCT

Monyvyery AMBMaeHTK g 3
MocTenneHus, cebp3aHk ¢ UHAHCOBM aKTWEM,

QTHWTaHK NO CNpaeeanuea CTOMHOCT B nevanbu u "

3arybu 15
Mnawanua, cBLP3aHU € (DUHAHCOBM aKTMEM,

OTYUTAHW NO CNpaseinyea CTORHOCT B Nevantu u (59)

aarybu (264)
Mnawakna KM KoHTparenTw 3a onepaTveHa (5)

AeAHoeT (10)
Mapu4Hi noToum ot sanyTHK onepaluu o - (1
HeTHW napHyHH noTouw 3a onepaTHEHa (56)

AeAHOCT - {257)
Mapu4Hi noTouu o1 huHancoBa AelHOCT

MNocTennexus oT eMUTMpaHe Ha gAnose 320 145
MNnawaxua npu oBpaTHo KakynyeaHe Ha Aanoee (288) (55)
MNnawadua  keM  KoWTpareHTw 3a dHaKcoea (1

AERHOCT (1)
HeTHn napuunu notoun ot punancosa 33

AeHHOCT a 139
HeTHo uameHenue Ha NapHyYHH cpeacTea u

EKBHBANeHTH (23) (118)
Mapwryhu cpeacTea v ekBUBaneHTH Ha 1 AHyapu i 36 I i
Mapuuhu cpepcTBa M eKBUBANEHTH Ha 30 1OHM 13 1

Nara: 30.07.2019 .

Opobpun: Hukona fxkos
MNpeacenaten va CueeTa

AVpeKTopuTe

OpoGpun:Hukona Becenukos
YneH na CvBeTa Ha AvpekTopuUTe

Benemxute oT cTpanvua 7 go CTpaHnua 20 ca Hepa3fenHa Yact oT MeXAMHHNA ChRpaTeHd thMHaHCoR oT4eT,

Crcrasuren: Tarana Nazapos
MnaseH cHETOBOANTEDN

e
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Ewcnam HYexun Mu-Exc OCHUTC BT® Mexdured chepameH hUHANCOB OMYEm
33 wecmMecevHiA nepuod, lasbpaaw] Ha 30 ronu 2019

Benexku KbM MeXAWHEH chKpaTeH (hUHAHCOB OTYeT

1. CratyT ¥ npeaMeT Ha AeWHOCT

Excnar Yexuwa Nu-Ekc KOCWUTC BTd ("PoHABLT") & GopcoBo TwprysaH hoHA OpraHuanpad u
ynpaensean or Ynpasnasawo Apyxecteo ,Ekcnat Acet MenuawmuHT EAJ] (YnpasnagalloTo
APYHECTBO'). POHALT € PerucTpUpaH s Pervcrep Bynctar kM AreHUMaTa no BndceaHusTa
Byncrart koa HoMep 177233947,

AnpecyT Ha ynpaeneHve Ha donaa v YnpasnssawoTo Apywecreo e Codwa, MK 1000, yn  Meopr
C. Pakoeckn” 964,

Ekcnat Yexwa Mu-Exc KOCUTC BT® e nacueex thoHa M ce NPMALENE KBM METOOa H3 NbNHO
thuandecko pennukMpane Ha wHaekca PX. Feructpupad e 3a TeproeuA Ha Bwnrapcka doHaoea
Gopca u Ha Frankfurt Stock Exchange ¢ Bopcoe kop CZX. fNeinocTTa Ha Ponpa obxealla M3nasaqe
v npofaxBa Ha Asnose, NPEAOCTABALY eiHaKBM NPABA Ha TEXHATE npuTexareny. bposT ganoee
Ha ®oHAa ce NPOMEHA B 33BUCMMOCT OT oBema WaBbpLWeHy npodaxtn u oBpaTHo M3kyNyeaHe Ha
Osnoee.

2. ba3za 3a naroresHe

{a) Maaenenue 3a cwoTBeTCTBMHE

To3an MEXAWHEH ChKpaTeH (hUHAHCOB OTYET, 33 nepuoaa aasbpweall Ha 30 woHU 2019 1. e waroTeeH
B CwoTBeTcTAMe ¢ MCC 34 MewawHHO UHAHCOBO oTYMTaHE. MEHAWHHUAT ChEpaTeH UHaHCoR
OTHET HE BKNKYBA uanata MHDOPMAaLKA W ONOBECTABAEHWA, MIUCKBAHW B rOOULIHMTE diHaHcoBK
0T4eTH, U TpAbBea fa ce YeTe 3aeHO C hUHAHCOBUA OTHET Ha DoHaa keM 31 gekemepr 2018 T,

Moanynute 8 oTYeTa 33 hUHAHCOBOTO CLETORHUE Ca NpeacTaeeHy No CTENEH HA NUKBAAHOCT
{6) Baza 3a wamepsane

HacToAWmMAT huHaHCOB OTYET e W3roTBEH ChrNacHo METOAE Ha MCTOPWYBCKATA UEHE, C M3KNIYaHWe
Ha hMHAHCOBUTE AKTWBM, OTYWTAHM NO cnpasefnuea CTOWHCCT B nevanOu W 3aryBu, kouTo ce
OUEHABAT NO CNpaeefnvea CTORHOGCT.

(B) @yHKUMOHANHA BanyTa W BaNyTa Ha npencraenHe

Annosete Ha doHfa ce u3nasaT B EBPO, HETHaTa CTOMHOCT Ha aKTUBKTE HA  AWH AAN W LUeHaTa Ha
0DpaTHOTO W3kyNyEaHe ce WIYucnasaT & €BpO, NOpaaw Tasn npuynHa yHKUMOHaNHaTa BanyTa Ha
PoHAa e eapo

Toau (huHaHCOR OTYET & NpeacTaBeH B Obnrapckw neea (BGN), koaTo & BanyTa Ha NpeAcTaBaHe Ha
®onpa. Usnata dimHancoea WHhOpMaUWA, NpedcTaseqa B Neea e 33KPBINEHa 40 XMNAana, oceeH
KOFaTo & NOCOMEHD ApPYro.

Ot 1 AHyapu 1999 roguHa oBMEHHUAT Kypc Ha Gvnrapckua nee (BGN) e hurcipa kum espo (EUR).
Mopagn Tasw npuduHa, & To3M IWMHAHCOB OTYET HAMA OTYETEM ederT OT BanyTHW pasnukuy,
BBIHUKHANK OT U3NON3BAHETO Ha BbNrapckiA NEB KaTo BanyTa Ha NpeacTassHe. OBMEHHNAT Kypc
e BGN 1.95583/EUR 1.0.

(r) MpuBnuanTenHK oueHkH M NpeleHKM

WMaroTeaHeTo Ha (UHEHCOBM OTYETH cnopen MCPO uwavckea YnpasnseawoTo OPYHECTEO 03 Npasu
NPeLeHE, NPUONUIUTENHY OLUEHKWM W AONYCKAHWA, KOWTO BAMART Ha MNEWNEraHeTo Ha CHeTOBOAHMTE
MONUTHENA W Ha OTHETEHUTE CYMW HA BKTUBMTE, NACKMBUTE, NPUXOAUTE W pasxoduTe. Peanduar peayntar
MOME na ObA8 paanuyeH oT Tean NprBAMIUTENHA OLEHKW.



Erxcnam Yexus Nu-Ewc KOCHTC BTd Memdunen curpamen (huHancos omyen
33 wecmMeceyHUR nepuod, 2aenprieaty Ha 30 wonu 2019
Eenewmxu wem mewduten crpamen ghunancoa omyem

2. ba3a 3a nsrotesiHe (NpoabnkeHue)
(r) MPHBNU3IMTENHW OLIEHKH W NpeLIeHKH (npoabnKeHue)

MNpepasrnexnaHeTo Ha CHETOBOAHWTE OLUEHKWM ce NpWiKaea 8 nNepuoda, B KOATO OUeHkata e
NPEpasmenaHa, koraTo NPEepasrnemiaHeTo 3a3cAra ToaW nepuod U s Cenel nepuogw, Ko
NPEPasMeKAaHeTo 0kaisa BNUAHWE Ha DbaewwuTe Nneproay.

flpetenku

HHdopmaLua 3a CELECTBEHK NpeLeHky, HalNpaBeHn NP NpUNarade Ha CHETOBOAMNTE NONWTHKN, KOWTO
WMAT Har-3HauMTEneH ederT BLPXY NPe/CTaBAHETO Ha CyMUTE BLB PUHAHCOBUA OTYET, C& ChAbpXa B
cneaHnTe Benessm;

¢ benewxa B CoBoreed kanwran — Knacuvkauna Ha nanceete Ha POHAA KATO MHCTPYMEHT Ha
cobcTeeHuA kanuTtan

PoHABM Kamo UHEeCMULUOHHD npednpusmue no cMuckNa Ha MCoO 10

HpyecTea, KOWTO OTrOBAPAT Ha ONpPEAEneHMeTo 3a WHeecTUUMOHHD npeanpuatie no MCDO 10 ca
SAAIIHEHN A3 OTUATAT MHBECTULIMMTE B ALLUEPHM APYHECTBA NO CNPABSANMBA CTORHOCT BMECTO A3 MM
KOHCONuAMpar. Kputepuute, kowTto AeduHupat MHBECTUUMOHHD NPEANPUATHE Ca|
- [lpyxecrso, koeTo Habupa CPEACcTEa OT eauH MNKM noseye WHBECTATOPW C UEN NPefocTaBRHETo
Ha CLOTBETHW UHBECTULMOHHM yonyry,
- [lpywecTeo, KoeTo UMa 3a CTONaHCKa Uen camo YBENW4YaeaHe Ha CTORHOCTTA Ha KanuTana, Aoxoa
OT MHBECTULMW UMW 1 ABETE:
- [pyXecTso, KOETO OTYWTA U DLEHRABA CHLBECTBEHE YaCT OT CEOMTE HHBECTHLIMA NO Cnpaeeqnuea
CTOWHOCT.
PoHA MHBECTUPA NPEAMMHO B BELIMM U MHBECTUTOPKTE He Ca CBBLR3aHM NUUE, KoeTo e A0NBNHWUTENHS
XAPAKTEPUCTAKE HA MHBECTUMOHHO NPEANPUATHE.

¥npaBnseauworo APYKECTEO e npeleHuno, Ye doHasT OTrOBAPA HA KPWTEPUNTE U XaPaKTEpUCTUEATE No-
fope ¥ nonana & AepMHULMATAE Ha WHBECTUUMOHHO npeanpuatve. [peueHkata ce npepasmexia
RENYNARHD NPpK NpoMAHa B obcToATencTeaTa,

YNpaBnaBsaloTo APYHECTEO & NpeleHino, yYe MOHALT He YNPa#HABE KOHTRON BhpXY MHBECTUUMMTE B
aKUWK W CNIeAOBATENHO HE MM KOHCONMAWpPa

Ouerka Ha cnpasednueu cmoiiHocmu

HAXOM OT CYETOBOAHWTE MONWTUKM W ONOBECTABAHUA Ha POHAA M3KCKBAT OLUEHKE Ha CrIpasenvem
CTORHOCTM 33 IMHAHCOBM U 38 HEIMHAHCOBM KTHBM W NacKaw.

Korato oLgHsEa CNpaBeaNUBaTa CTORHOST Ha SKTHE WM nacue, PoHALT MINON3EE HADNKAIEMA JaHHM,
ACKONKOTO & BBaMoHD, CNpasenniBrTe CTORHOCTH ce KATErOpA3NPaT B PA3NKYHW HYBEA B MEpapXMaTa Ha
CnpaseAnvenTe CTOMHOCTY Ha Ba3aTa Ha BXOAAWMTE JaHHW B TEXHUKWTE 33 OUEHKA. KAKTO Cnefea’

- HuBo 17 KOTHpaHU UeHM (HEKDPUIMPaHI) Ha aKTWBHM N3a3apu 3a CXOOHN BKTMEKM UMK Nacvesw,

- Hueo 2: exogaLwy aaHHu PE3NMYHA OT KOTUPaHK LeHW, BinoYeHr B HUBO 1, kouTo, nprAko (T.e
KATO LIEHM) MMM KOCBEHD (T.€. NONYYEHK OT LIEHH], €3 JOCTBLIHKY 23 Habnmwgasane 33 akTvea unw
nacvea,

- Hueo 3. exoaalw AadHW 3a akTvea MNK NACKHBa, KoMTo He ca Dasnpanu Ha Habnonaemy nazapHu
AaHHKM (HeHabnoaaeMy BXOAALLM AaHHK),

AKO BXOAAWMTE [AHHY, M3NON3BAHM 33 OUEHKS Ha CNpaeeanyBaTa CTORHOCT HA AKTWBA WNW Nacuea,
MONAJAT B PAINUMHA HUBA HAZ WEpPapXWATA Ha CNPaBEANVMBUTE CTORHOCTH, Torasa ClUEHkaTa Ha
CNpaBeAnuBaTa CTOMHOCT C@ KaTeropusvpa B HENHATa UANOCT B TOBA HVEO of PepapxXvATa Ha
CNpaBeAnMBnTE CTOWHOCTH, YMATO BXOAALLE MHIDOPMAUWR € OT JHaYEHMe 33 LANOCTHATA OUEHKE

WHopMaUMA 3a 3HaYMTENHY NOSMLMA, KOMTO Ca 33CErHaTH or NPUOMIUTENHUTE OLIEHKM W JOMNYCKaHKA
MPM NpUNaraHe Ha CYETOBOAHWUTE MOMMTUKN, KOMTO UMAT Hali-3HaUMTENEH edhexT BB CYMATE, NPUAHATH
B HacToALWTe hHAHCOBM OTHETYH € OnkcaHa B Benexka 13 GuHaHcosw MHCTPYMEHTH



Excram Yexun Mu-Exc KOCHTC BT Mewdumen cukpamen hunancos omyem
38 WecmMeceyHUR Nepuad, 3aenpaalyy Ha 30 wxu 2019
Benewru kbM MewduneH curpamen bunancos omyem

3. Mpuxogwm
8 xunadu nesa 01.01.2018- 01.01.2018 -
30.06.2019 30.06.2018
Mpuxoau ot anengerTw i1 Y
11 G
4. OnepaTtvBHM pazxoau
B xunadu nesa 01.01.2019- 01.01.2018 -

30.06.2019 30.06.2018

Takcu 3a Bopcosw nocpeaHULM
TaKkcu 1 KOMUCHOHK KbM BaHkara - Aaenoadrap
Takcu ¥ KOMUCHOHM KbM yNpaBnABawWOTo APYHECTEO

J b2 B D
== Jodn

5. MNapuyHu cpeacTRa U eKBUBANEHTH
B xunadu nesa 30.06.2019 31.12.2018

MNapn 8 Bankosu cmeTru = 36

Mapu v napuunm ekBuBaneHTH 13 36
Mapu u napuyHu ekBuBanenT B OTyera
33 NapMYHKUTE NOTOLM 13 36

Mapu4nute cpeactea Ha ®oHpa ce Cexpaknear B DaHkata fenoautap MOpoBank M Edh [wn
Bwnrapua® Al

6. [pyru ezemanunn
B xunadu nesa 30.06.2019  31.12.2018

BaeManwa ot AvBUaEHTK 2 F

k!



Excnam Yexuna fMu-Exc OCHTC BT® MemxdureH cbrpamen hunancos omyem
3a wecmmeceynua nepuod, 3askplueauy Ha 30 womy 2019
Genewrt KM MeXOAUHEH CLKpamen thuHaHcoe omyem

7. ®WHAHCOBMW aKTUBM, OTYMTAHKU NO CNpaeeanKBea CTOMHOCT B neyantu u 3arybu

Excnar Yexua Mu-Exc KOCWUTC BTP e nacueed dhonf W e NPUALDME KM METOAA HA NBMHO
dK3IMYECHD pennukMpake Ha wHaekca PX. PedepedTHUaT uHaekc e PX, choTaBed oT akuuu,
OSHOMUHUPEHW U THPIYB3HW B YELIKY KPOHW,

CTORHOCTTa Ha (PUHAHCOBWTE SKTWMBW B OTHETa 33 (DMHAHCOBOTO ChCTOAHWE KbM AaTarta Ha
OTHETHUA NEPUOA € ONPefEeneHa KaTo eHa 3aTBapa Ha CbOTBETHUA aKkTve Ha MNpaxkarta donjosa
fopca Ha nocneAHua paboTeH JeH OT ChOTBETHUA OTYETHUA Nepuoa.

CrpykrypaTta Ha hHaHCOBUTE aKTUEK Ha DOoHAE, OTYMTAHKW NO CNpaeeanvea cTOWHOCT B nevantbu
w zaryBe kM 30 woHr 2019 roa. v keM 31 gexemepw 2018 rog. €, KakTo cnefea

Kem 30 woHu 2019 T

B neea
Bra (hMHAHCOB MHCTPYMEHT ALK
PerynupaH nazap, Ha KOWTO Cé ThpryBaT PoHgosa Gopea MNpara
EMMTEHT Bpo# CroWHocT B Kpaa  [pouedT ot obwara
Ha OTUYETHUA CTOHHOCT Ha
nepuon AKTHEHTE
Maoneta Money Bank AS 6 120 36 031 G.02%
Stock Spirits Group PLC 1 380 6 746 1.69%
Komercni Banka AS 1237 84 711 21.21%
Vienna Insurance Group AG 670 20 352 7.35%
02 Czech Republic AS 720 12 257 3.07%
Philip Morris Cr AS G 6272 1.57%
Avast PLC 6 330 42 084 10.54%
Cez AS 2002 83 051 20.80%
Central European Media Ent-A 870 6 386 1.60%
Erste Group Bank AG 1222 77 410 19.38%
20 557 384 340 96.21%




Excram Yexus Mu-Exc OCHTC BT

Benexuy kM MexdureH cukpamen thunarcoe omyem

Kem 31 pexemepu 2018 1.

Mewduren curpamen (hunancos omyen
34 wrecmMeceTHilR nepuod, 2asbpiiaany Ha 30 woHu 2019

B neea
Bun comHancoB MHCTpyMenT ARUAK

PerynupaH nazap, Ha koiTo ce ThpryBear donfoea Gopea MNpara
Emutent Bpon CrofHoCT B Kpas Mpouent ot
Ha OTHETHHUA obwara cToAHocT
nepuon Ha aKTHBHTe
Avast PLC 3780 23135 6.80%
Central European Media Ent-A 870 4112 1.21%
Cez AS 1637 66 448 19.53%
Erste Group Bank AG 1042 58 937 17.32%
Komercni Banka AS 1011 64 971 19.09%
Moneta Maney Bank AS 6120 33 664 8.89%
02 Czech Republic AS 720 13 165 387%
Philip Marris Cr AS & 6 410 1.88%
Stock Spirits Group PLC 1380 6 429 1.88%
Vienna Insurance Group AG o 670 26790 7.87%
17 216 304 061 82.35%

Hemua nevanb6a/fzazy6a) om thlinancosume akm
cmodrocm 8 nevanbu u 3azy6u

B xunadu neesa

ysy, omuwumany no cnpasednusa

Paaxoau ot onepaumuu ¢ buHaHcosn akTvey, oTuMTaHM npes

nevantu u aarybu
Mpuxoaw /pasxoau ot npeoueHka Ha HaHCOBK aKkTHEY,
npes nevantu v aarysu

OTHUTEHK

Hertha newanbBalzary6a ot puHancosuTe @KTHEM, OTHUTAHW NO

ChpaBeAnuBa cTOMHOCT B NeYantu K 3ary6u

01.01.2019-

01.01.2018 -

30.06.2019 30.06.2018




Excnam Yexus Mu-Exe OCHTC 6T Mexduren cuipamen dhunancos omyem
3a wecmMeceyHuR nepuod, 3asLpiwealy Ha 30 woxu 2019
Benemku koM Mewduren ctrpamen hunancoa omyem

8. CobBcreeH kKanwuTan
CoficTeeHuAT kanuTan Ha PoH[a & pABEH HA HETHATA CTORHOCT Ha AKTHRHUTE My (HCA). AevxeHreTo
8 aanoeete u 8 HCA Ha douaa B HavanoTo U B Kpan Ha OTYeTHUA NePUOL e, KaKkTo cnegea:

Epod CrolHocT Bpoi CrofiHocT

AANoBe (8 xun. nesa) aanoee (8 xun. nesa)

B xunady nesa 30.06.201% 30.06.2018
Kum 1 aHyapu 2019

rogvHa 200000 339 60 150 118

W3ganenn HoBM anrnoee 180 000 320 99 850 194

OBparHo u3kynewu ganose (160 000) (286) (30 000} (55)
MNevantal(3aryba) aa

nepuoaa B - 25 e {19

Kbm 30 1onu 2019 roauna 220000 388 130000 238

30.06.2019  30.06.2018

HeTHa cTofkocT Ha akTvenTe 3a equH asn (e nesa) 1.8132 1.8328

Colicmeen kanuman

DOHABT knacupuLMpa AANOBETE, KOMTO M3AABA, KATO WHCTOYMEHT Ha coBCTBEHWA KanuTan Bba
OCHOBE Ha CNeAHUTE KPUTEPHM:

- [Nanceete pnaear npaso Ha grpwarens Ha NPONCPUWOHANEH AAN OT HETHWUTE aKTWEY Ha DoHfa
B8 BCEKW BAMH MOMEHT W 8 Cnyyal Ha 3akpnBane Ha PoHaa:;

- [Hsanosete, wanasaHm ot doHaa, He Guxa wmanu NpeOUMCTBO Nped apyrv  UHaHCosM
WHCTRYMEHTA B Cnyvai Ha 3akpuBane Ha DoHaa;

- OcseH AOrOBOPHOTO 330bNHeHVe Ha ®oHaa 3a ofpaTHo uakynyeame, AANDEETE, Wafaeadu ot
POHAZ, HE HOCAT APYTO AOTOBOPHO 3anbiweHue Ha ®oHAA 33 NPEOCTaBAHE Ha NapuuHu
CPEACTEa WNW ApYrM PUHAHCOBM SKTUBM WNW 33 Pa3MAHA Ha (PHHAHCOBM BKTUBM NN dhHaHCoBM
nacuem,

- OBWWAT paImep Ha ovakeaHuTe NAPUHHA NOTOLM, OTHACAHM KuM [ANCBETE, M3NaBaHy oT PoHga
BBE BCERM €WH MOMEHT, C& OCHOBaBaT Ha nevanbata wnu 3aryGara, NnpoMAHaTa B NpuanaTuTe
HETHW AKTUBM WNW NPOMAHATE B CNpaBeqnMBaTa CTORHOCT Ha NPW3HATHTE W OTNUCAHM HETHM
aKTHBY Ha DoHaa;

- DOHALT He U3naBa ApyYTY UHAHCoEN HHCTPYMEHTM, pasnuyHi oT ganose,

Mpenuen peseps

WmywecteoTo Ha PoHaa e Pazgenero Ha ganose. HOMUHaNHaTa cTORHOCT Ha aanoeete e 1 (egHo)
espo. flanoeete Ha ®oHaa ce NpracBHMBAET NO EMUCHOHHE CToliHocT. BpoAaT Ha AsnoseTe Ha doHAa
CE NPOMEHA B pe3yNTaT Ha TaxHaTa npogaxba unu ofpaTwo warynyeaHe. Pasznukata memay
EMUCHOHHATE U HOMUHaNHaTa CTOWHOCT Ha AdnoseTte npu npogaxta wnw oBpaTHo Kakynyeaxe ce
OT4WTA K3TO NPEMUEH peseps.

Ynpasnenue Ha kanumana

CobereeHnaT kanutan Ha doKga e paBeH Ha HeTHaTa CTORHOCT Ha akTueuTe My HCA, KOATO He
Moxe Aa Gvie no-manka ot 500 000 neea, unu eBpOBATA UM paBHOCTOAHCCT. TO3W MUHMMaNEH
pasMep TpAbea ga 6vae ACCTUIHAT A0 ABe FOAWHK OT NONYyYaBare Ha paszpelweHreTo ot KomucKata
3a dhMHaHCOoB Haaaop 3a opralnanpade u ynpaesnedve Ha doraa.



Excnam Yexua Mu-Exc KOCHTC BT Mexdumen cukpamen thunavcos omyem
3a WwecmMecevHUA nepuod, 3asupuaany Ha 30 roHu 2019
Benexku kb MexduHeH CLipamen thuHancoe omyem

8.CobcTeeH kKanuTan (npoabnkeHue)

3a ponyckave Ha asnoeeTe Ha POHAA A0 TLPrOBMA Ha perynupaH naap MUHWMaNHaTa HeTHa
CTOMHOCT Ha axkTueuTe He Mome fAa Obae no-manka ot 100 000 ns., wnu EBpOBATa WM
PaBHOCTONHOCT,

Lusudenmua nonumura

MonuTukata Ha PoHAa e fa He uannawa AveuaeHTH. [MBUABHTATE, W3NNATEHW OT ARNOBETE, B
KOUTO QOHABLT & WMHBECTUPAEN, KaKTO W KanuTanoBWuTe NEeYandu, PeanuaupaHy nNpW TPTOBWA ©
AsnoeeTe BLB POKAA, Ce peMHBeCTUpAT.

9. Heten aoxon Ha aan

B xunadu nesa 01.01.2019 - 01.01.2018 -
30.06.2019 30.06.2018

Hetna zaryba Ha Asn 3a nepuona 0108 (0.154)

HeTHUAT poxoa Ha AsN ce u3JkcnsBa kato ce pasnens nevanbarta wnu 3aryGata 3a nepuoaa,
noanexalla Ha pasnpedeneHue Meway npuTexarenuie Ha AAnoBe  (WUCNWTen), Ha
cpeaHonpeTterneHus Gpod Ha ganoeeTe e oBpalleHve 3a nepuoaa (3HaMeHaren),

CpepronpeterneHust Gpoil Ha AAnoseTe kbm 30.06.2019 e 230 000 (30.06.2018; 121 0B63).
CpeaHonpeTerneHnaT Bpok ce W3YUCNNBa KaTo ce B3MMa CLEQHD apUTMETHYHATE CTORHOCT Ha
W3NafeHuTe AANoBe 33 BCEKW eAWH AEH OT Nepuoaa.

10. TEproBEcKkU M APYrU 3aAbIKEeHUA

8 xunadu nesa 30.06.2019 31.12.2018

3anbnkeHna kbM BaHKaTa-AEN03NTap U KbM YNPaBNABALLOTO
Apy#ecTao 1

11. Aavbuw BBLpXY Aoxona

MevanBata Ha doHAa He NoAneXy Ha obnarade ¢ KORPNOpaTHBEEH JaHbK

12. CBBbp3aHu nuuya

PoHALT e 060coGeHD UMYLLECTBO BE3 OPraHu Ha YNpasneHne 1 HErOBOTG ynpasneHue ce
oceulecTenea oT ¥[]  Excnar Acet MeHuasmMbHT' EALl EgHonuden akumonep e Y[l e Excnar
Kanutan' ALl Kom 30 tomn 2019 r. cebpaani nuua Ha donaa ca ¥ Ekcnat Acer MeHugsmeHT"
EAL w _Ekcnat Kanutan' Afl. TpauzakyuuTe cue CBBLP3aHW NULA Ca Ha JOrOBOPHK YCNOBUA U He
Ca NPEAOCTABAHN WNW NONYYZBAHW HUKAKBY rapaHL WM.

PazxoauTe, Hayucnexy kM Ynpasnasawoto ApywecTBo Excnar Acet Menuammbnt EAN,
(Benexta 4). MABLPWEHW NO CUNATA HA CKMIOUYEHM AOroBOpK Npes oTYETHUA Nepuoda obxeawlar.

* Buwanarpamaenve no foroeop 3a ynpasnexue Ha geiHocTTa:

* Pa3xopu 3a emuTupane n 0BpaTHO MakynyeaHe Ha aKuM.






Excnam Yexun Mu-Exc KOCHUTC BTd MewduneH cuHpamed (huHancos omvem
3a wecmMeceyHun nepuod, saespieaty Ha 30 oy 2019
Eenessu kbM MexduHeH Cbikpamen (huHaHcoa omyem

13. ®UHAHCOBU MHCTPYMEHTH

OueHsBaHe HA cNpaBeANHEBH CTORHOCTH

CnpaeeAnveata CTORHOCT Ha UHaHCoBUTE WHCTPYMEHTH Ha PoHaa e onpedeneHa KaTo LeHaTa,
koATo Gu Bwna nonyyeHa npw npoaaxtaTa Ha hUHaCcOoB aKTUE WK NNaTeHa NpW NPEXBLPNAHETO Ha
dHaHCcoe nacve 8 ofwdaiHa caenka MEXIY NazapHW y4YacTHUUM KbM JaTtaTta Ha ouedkarta. Mpu
OUEHABAHETO Ha CNpaBe/nuBaTa CTORHOCT Ca WaNoN3BaHu CNeaHUTE METOAW K AONYCKAHKA;

* 33 KOTMPaHUTE aKuWK CE& MINON3Ba LUEHA 33TBAPA HA aKTUBEH NA3ap KuM AaTata Ha
OTYETHUA Neproa.

»  [lapudHn CPEACTBE W KPATKOCPOYHW  OEN03WMTH, THLPIOBCKW B3ISMaHws, THRTOBCKM
330 BNHEHWA U ADYIW TEKYUM DWHAHCOBKW aKTUBW M NaCHBM — nopaaw KEaTKoCpoOYHEA nagex
Ha Tean MHaHCOBM MHCTRYMEHTHW, TAXHATa cnpaseqnéea cTORHOCT ce aobnuwsasa no
CLOTBETHATA OTHETHA CTONHOCT.

Puckos npochun v ynpaeneHue Ha pucka
Puckoe npochun

PuckoBuaT npochun Ha BOPCOBO TbprysaHna (hoHA NPeacTasnABa KOMMYECTEOTO M BAOE PUCK,
KOWTO YNpaenABaLLOTO APYHECTEO NoeMa Ypes WMHBECTWRAHE Ha aKTWBUTE Ha PoHaa, vmaike 3a
Uen pennvkipare Ha PediepenTHIA MHAGKE, KOWTO KbM AaTaTa Ha HACTORLMS OTHET & WHAGKE OT
akuynu Ha PXA". B TO3W CMUCEN, MHBECTUMPEHETO B ARNOBE Ha * ExkcnaTt Yexus Mu-Exc KOCUTC BT
€ CBLP3aHO C NOEMaHE Ha BACOK puck, npeneua dakTa, Ye PethepeHTHUAT MHOBKS & CLETABEH OT
aKLum,

Mo otHoweHue Ha AedHocTTa o, BT® “Ekcnat Yexus Nu-Exc KOCWTC BTE" & wanomed Ha
PA3NU4HK BUAOBE DUCK, OKAIBALLM BL3ALACTEBNE BLPXY HETOBKUTE PE3yNTATH.

Kpedumen puck

POHALT NpUTENEBA NAPUYHN CPEACTEA M KOTUPAHY SKUWA ¥ HUBOTO Ha EKCNIOIVLMA KM KpeauTeH
PMCK & CBE:p3aHa NPEMMHO C NapUYHUTE CPEACTEa, KOWTO Ca B Pa3nNNaw@TenHu CMETEM B BaHKu
KpeawTHWAT pUCK CELP3aH © KOTUPAHWTE aKUMM e dacT aor OBWNA MHBECTULUMOHEN PHCK Ha
NpUTEXaTENWTE Ha AANoBe BLE (hoHaa.

OCHOBHNTE PUCKOBE, KOWTO WHBECTUTOPUTE HOCAT npy MHEECTWPaHe 8 gancee Ha BTd "Ekcnat
Hexus Nu-Ekc OCUTC BT®", ca:

fMazapen pluck

BB3MOMHOCTTa Aa ce peanuaupaT 3aryGi nopagu HeBNaroNpUATHI M3MEHEHNA B LUEHATE HA LIEHHN
KHUXA, NazapHuTe NWXBEHW NPOLEHTW, BanyTHW KypcoBe M Apyrv. Tosw nasaped puck 3acera
HETHaTa CTOWMHOCT Ha akTWBWTe Ha POHAA, KOATO CLLWO BApUPa B PE3YNTAT HA NPOMEHWTE Ha
NA33PHATE LIEHM Ha aKuunTe U APYTUTE UBHHM KHNKAE, B KOUTO DOHALT e MHEECTUPaN. DaHALT He e
U3NOXEH HA PUCK OT NPOMAHA HA Na3apHUTE NWXBEHW NPOLEHTH, Thil KATO MHAHCOBUTE aKTHEM
NPeacTaBnNABAT KOTUPAHW aKU UK.

Banymen puck

QOHALT & CBb3/13AEH W Ce TLPryBa B EBpO, HO pediepeHTHUAT WHABKE PX e cuCTaBeH oT akuwu,
ASHOMWHWPAHW U ThPryBaH! B YELLKW KDOHW W NOPAAM Ta3u NPUYMHE CTORHOCTTA Ha dhHaHcoauTe
aKTHBY Ha DoHAa 33BUCH OT NPOMAHATA Ha BaNYTHUA KypC Ha YelLKaTa KpoHa CNPAMO EBROTO W
CLOTBETHO NEEBa,

Ot 1 aHyapu 1999 roavHa oBMeHHUAT kKype Ha GLNrapckva nee (BGN) e dmkcupaH kem espo (EUR).
OBmeHHnaAT kype e BGN 195583/ EUR 1.0

MonuTukata Ha ®oHAa € Aa He xeaxupa BanyTHUS pUck BanytHuaT puck Ha domga e 4act ot
OBLWNA UHBECTULMHEH pUCK,



Excnam Yexun Mu-Exc KOCHUTC BT Memdunen curpamen ghuHancoe omyem
3a WwecmMeceyNUR nepuod, 3asbpiraaty Ha 30 roxu 2019
Eenemwu kam Mexduren ChHpamen (hukancos omyem

13. PuHaHcOBM UHCTPYMEHTH (npoabnxeHue)

Puckos npothun u ynpasnenue na pucka (npoatmKeHue)
Banymen puck (npodunwenue)

MNpomana o1 5% w8 BaNyTHUA kype Ha EBPOTO CNpAMO Yewkata kpoHa 6u umana cregHun edexT
Bbpxy nevandaral aary6ata Ha ®oHAa, BL3 OCHOBA Ha noprdeidna Ha donpa;

Kum 30.06.2019r.  Kubm 31.12.2018r.

{Egbexm a xun. (Echesm & xun

- feea) nesa)
5% nockbneade Ha vewkaTa KpOHa CNpAMO eBpOTO o 20 17
5% oBesuenneane Ha velukaTa KpPOHa CNpAMO eBpoTo {20) e - AT

Excmpemnu nazapHu deuxenus

MNazapHata UeHa Ha duHaHcoBKTE VHCTPYMEHTY, B KOUTO @ uHBecTMpan ®oHALT, MOKe 43 Bapupa
nopany BLIHUKHANK NPOMEHW B MKOHOMWYECKATa M NasapHaTa cpega, NapuYHaTa NONUTHKA Ha
UBHTpank1Te OaHKK, AenoBaTa aKTHBHOCT HA EMUTEHTHTE. CEKTOpa, B KOATO ONepupa eMUTEHTLT W
TBEPCEHETO U NpeAnaraHeTo Ha Nasapa Ha UEHHW KHW%a B ONPEefensHy MOMEHTH UEHUTE Ha
AANoeeTe Ha nasapa ((poHpoeara Bopca) moraTt aa BapWpat aHa4uTenHo. B cnyyaid va ronemy
ABUHEHNA Ha WKpaekca, BkN. ronemu AHEBHW ABMKEHUS, npedcTaeaAHeTo Ha PoHga Moxe ga ce
OTKNOHW OT MHBECTMUMOHHUTE o Uenu. MNpeouenkara Ha doHaa BapWpa e pesynTaT Ha NpoMAHa Ha
CTORHOCTTA Ha aKTUBWUTE Ha PoHaa u PedepentHus MHAEKE,

Npomana ot 5% a NasapHUTE LUEHU Ha akTueuTe GU WMana cneaHua eDeRT BbpXY nevantatal
3arybara Ha ©orAa, Bb3 OCHOBA Ha noprdieina Ha donpa:

Ktm 30.06.2019 r, Ktxm 31.12.2018 r.

{Echerm & xun, {Egherm & xun.
nesa) nega)

5% yBenu4enue Ha naszapHuTe ueHu i 20 i 17
3% HaMmanexue Ha nasapHuTe LeHu s (20) (17

Heeb3momrnocm Ha Ynpaenasawomo dpywecmeo da ce adanmupa KbMm nNazapHume
apoMery

DOHALT Ccneasa NacuBHa CTpaTerys, 7.e. He & aKTWBHO ynpaenAead. CeoOTEETHD Ynpaenasaworo
ARYHECTEO HAMA A3 NpOMEHA ChCTasa Ha nopThonuoTo, oceeH 3a aa cnenea Gnuako ofwara
AOXOAHOCT Ha PedepenTHus MHABKS. DOHALT He ce anuTea Aa ,bue’ nazapa w He npegnpuema
AePaH3UBHY NOIMLWN, KoraTo Na3apeT nafa unu ce cMATa 3a HagueHeH. CneqoBaTenHo cnas Ha
Pedhepenthua uHaekc Moxe aa A0BENe A0 cnaj Ha CTOWHOCTTA Ha akTverTe Ha GoHaa.

furkeuden puck

Puck, cebpsan ¢ BbaMOXHOCTTa OT 3aryBu wnu NPONYCHATH NON3KW OT HANOKUTENHWA WNW
NPAHYAUTENHU NPpOAAKEM Ha aKTWBK NP HEBNArONPUATHM NA3aPHKU YCNOBUA (KaTO HANPUMED HKECKD
ThPCEHE Npu Hanw4ueTo Ha cepbxnpeanaraqe). NukeuaeH puck ChbLUECTBYBA W KoraTo Ha doxaa
MOME A3 Ce Hanoxu Aa u3kyn¥ oBpaTHo gsnoseTe Ha UHBECTUTOPWMTE, POHALT WHBECTMPE B
KOTMPaHU AKLMK. KOWTO MpY HOPMANHK Na3apHM YCNOBMA Ca GBbP30 W NEeckHo npoaasaemi, koeto
CBLUECTBEHO HAMaNABA EKCNO3NLIMATE KM TO3M PICK.



Excram Yexun Mu-Exe KOCHTC 6T Mexdunen ctrpamen hunarcos omyem
3a wecmMeceynvn nepuod, 3aebpruiaau] va 30 tony 2019
Benexwut kM Mexdunen ChipameH (huHaHco8 omyem

13. ®UHAHCOBW MHCTPYMEHTH (npoagbnkeHue)

PHCKOB npodhun W ynpasnexue Ha pucka {(npoatnkeHue)
Emumupane u obpamuu uskynyeaHus

AKO NOPBYKATE 33 eMUTMPaHe W oBpaTHO M3KynyBaHe Ha AAnoBe ca NONYYEHW KBCHO UMK He
OTrOBapAT Ha uanckeaHuaTa 8 MNpocnekTa v MNpasunarta Ha ©oKAa, Toea 61 A0BENO 40 JaKbCHEHNE
MEMXAY BPEMETO Ha NOJABAHe Ha NOpbYkaTa W ASNCTBUTENHATA AaTa Ha EMUTMPAHE MAKU OBpPaTHO
n3kynysane. Takvea OTNaraHMA MNK 3aKbCHEHWS MOraT A3 AOBEAAT A0 HAMaNABaHe Ha Bpon
ARMOBETE WNU CYMaTa Ha 0BpaTHUTE M3KyNyBaHUA,

Twpayeane Ha pezynupan nazap

He cblyectaysa curypHoCT, Ye TLProBMATa Ha AANOBETE Ha PoHAa We BuAe NoAALPXaHa, UNu Ye
ycnosuaTa 3a AonyckaHe 40 THProBUA HAMA A3 C& NPOMEHAT. OCBEeH TOBa TLProBUATA Ha ARNOBETE
Ha thoHaosa Oopca Mowe na Gbae npeycraHoseHa cnopej Npagwnarta Ha cwoTeeTHaTa Gopca
NOpaiu NasapHUTe YCNOBMA W MHBECTMTOPUTE MOXE A3 He MOraT A3 NPOAaBAT ARNCEETE CH, AOKATO
ThEProeusATa He DbAe BbICTaHOREHS.

Hopmamueer puck

POHALT € NPeACTaBEH B CPOA NPOCNEKT, KOATO € WIroTEEH B CLOTRETCTENE C ABACTBAWNTE 3AKOHM
W perynaumu. ¥YnpasnasalwoTo ApywecTeo wunu QOHALT W HerosuTe MHEECTUUMOHHM LEeny u
NOAWTHKK MOraT fa 6bAaT 3acerHatv oT GLASWK NPOMEHY B JaKOHUTE | perynauvure. Hoau vnu
MOAUDUUMPEHN 33KOHM, Npaeuna u perynauwu & bunrapua unu EBponeickua chioa MoraT 4a He
NOIBONAT MNW YYBCTBMTENHO A3 OrpaHM4aT BLIMOKHOCTTa PoHALT ga MHBECTMPE B ONpegenaHm
MHCTPYMEHTYU. Te ChLID MOKE 13 BL3NPEnNATCTEAT CKNIOYBIHETO Ha ACTQBOpK C ONPEAENEHW TPETH
CTpanu. Toea MoMe fa yBpeaw cnocoBHOCTTE Ha doHAa A3 WANLNHABA CLOTBETHWTE
WHBECTULMOHHY LenK ¥ nonuTHkY. ManbnHeHBeTo Ha TAKMBa HOBWM MW MoguduupaH 3akoHi,
Npaeuna 1 perynauvu Moxe 4a oBefe [0 YBENWHEHWE Ha BCHYKY UMW HAKOK pasaxoan Ha Maxsga W
MOME N8 HanokW NPecTpyKTypUpade Ha ®oHga, © Uen CnaieaHeTo Ha HORUTE npaswna. Takoea
EBEHTYANHO NPecTpyKTypWpaHe MoXe A3 BKNKYBa pasxogq 3a npecTpykTypupade. Korato
NPECTRYKTYPUpaHe He @ BLIMOKHD, MOMe fa ce npuberde KeM npexpaTseaHe Ha DoHAa. AKTHBKTE
Ha PoHAa u PeiepeHTHA MHAEKS NOANEXAT HA NPOMAHE B 33KOHW MW perynadni uwnw Takaea
NPaMAHE MOXE 03 Ce OTPA3N HA CTORHOCTTa MM MIMNW NUKBKOHOCTTA UM,

OnepaytoHes puck

OnepaunoHHNA pUCK & CBBLP3aH ¢ BL3MOXHOCTTa fla ce peanusnpat 3aryBe nopagq rpelks unm
HECBBLPLIEHCTES B CUCTEMATA Ha OpraHv3auus, HEeAOCTATBYHO kBanudKuMpan nepcoHan,
HEDNATONPUATHY  BBHIUHK  CLBWTHA  oOT HE(PMHAHCOB  XapakTep, B T.M. NPaBeH puck.
YNpaenAeawoTo  ApyKecTeo onpegens KDETHOCPOMHA W ABNrOCpoMHa  CcTparerds  npu
YNPaBNEHWETO Ha ONEPaUMOHHUTE PUCKOBE KOUTO BBL3HWKBAT NPW YNpaBneHUeTo Ha AerHocTTa ¢
nopTdieitna va PoHAa, ONUCEHW B Mpaewnara 3a OUEHKA W yNpasneHve Ha pucka Ha PaHga

Puck om zpewka npu cnedeane Ha PechepeHmius uHdekc

Cneneanero Ha PedepeHTHra uHgekc H4PE3 MHEECTHURAHE BBLEB BCHYKW NOIMUMKM Ha WHAEKSa Moxe
A3 Ce Okame CKbNo U TPYAHO 33 WanbnHenue. MNopTdhonuo MeHUMIXLPLT MoXe aa WInonisa
ONTUMUIALMOHHN TEXHUKM KaTO CENEKUMA Ha OTABNHY NO3MLMK OT MHAEKCA B NPONOPLIMK, KOWMTO ce
paanuuaear ot Tean 8 Mupekca YnoTpeBaTa Ha TakuBa ONTMMMIAUMOHHW TEXHUEM MOMe aa
YBENUHWA TpelwkaTta npa cnefeaxe v Aa AoBeAe A0 PasnU4HD NpedcTasRHe Ha doWaa CNPAMO
WMHaekca,
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Ekcnam Yexun Mu-Exc KOCUTC BTo Mewdunen crupamen thunancoa omyent
33 WecmmMeceyHua nepuod, aaespluaany Ha 30 oy 2019
Eenemsu kbm Mewdurnen chrpamen thunarncoe omyem

13.DUHAHCOBH MHCTPYMEHTH (NnpoabLnxkeHue)

Puckos npotun u ynpaenenue na PUCKa (npoabhnxenune)

Crel0 Taka ChUECTBYBALM OrPaHUYEHUA NO WAK GvAeln npoMeHu B 3akoHa W perynaLuute Ha
BopcoBo Thpryeakus (JOHA NO OTHOLLEHWE Ha, HO He CaMo, CbCTABA, KOHUEHTPALMATA M HaYUHE Ha
QUEHKE Ha aKkTvBuTe MOraT A0 N0BEAAT A0 HEBLIMOXHOCTTA Ha MoHAa A3 PENAMKUPE MHOEK:a
Han®enHo. Celo Taka BOpcoBo ThprysanuTe donaose Ha nasapu, xapakTepuanpaily ce ¢ HACKa
MUKBWAHOCT, Ca W3NOKEHU HA NO-TONAM PUCK OT rPELLIKE NPY CNefRaHE Ha wHABKE.

Peghepenmen underc

Mpy1 Hanuuve Ha cuBuTre, KoeTo 3acara WHaekca, Ha ©onga Moxe Aa ce Hanowu aa npeycTaHoed
eMUTUpaHeTo u oBpaTHOTO W3kynyBaHe Ha Aanose, MNpeouerkara Ha PoKpa cblwo Moxe A3 Gbae
dacernata. lpu npoawn#asaum npobnemu ¢ Mugexca GoHabT We npeanpueMe ChOoTEETHW
AEUCTBUA, KOUTO MOTaT 43 HAMANAT HETHATa CTORHOCT Ha akTnenTe Ha doHpa.

Cucmemnu puckoge

CucTemMHuTe pucKOBE 33BMCAT OT obuwuTe KoneDaHus B WKOHOMUKaTa M nalapute KaTo usno.
DOHABLT HE MOME Aa BAMAE BLPXY CHCTEMHUTE PYCKOBE, HO MM OT4MTa U ce choBpalnea ¢ Tax,
Puckose, nopogenu oT nonuTudeckata w WKOHOMHYECKATa HOHIOHKTYpA, Ca BbIMOMHAETa
HECTABUNHOCT WNM BOBHHU AeicTers B pervoHa. beAcTBMRTA M asapunTe ca chaxTopn,
YONOKHABALLM BCAKA CUCTEMA 33 YNPABNEHWE HA pUcKoBETe. Mocnepctewata ca TpyaHo
NPEABMAMMW, HO AOCTHNBLT A0 WHOPMAEUMA U NPUNaraHeTo Ha cucTema 3a nNparHosvpade
AEWCTBUA B @KCTREMHN CUTYALIMM Ca Bb3IMOKHM HAYWHM 38 MUHHMUINPAHE Ha OTpULATENHUA ediexT.

14. Cu6uTHA cneg pnatata Ha OTYETHUA nepuog

Hama cwvbutus cnep patara Wa otueTHus NEPHOA, M3WMCKBAWM KODEKUWW WNK ONOBECTRBaHe B
MEXAWHUA (IMHSHCOB OTYET Ha POHAE, KOWTO ca ce CNy4unu 3a nepuoaa oT OTYETHaTa nata 4o
AaTtara, KOrarto Tosn MHaHCoB oT4eT e ofobped 3a wagamade oT CheeTa Ha [WPEeKTOpUTE Ha
¥npaenaeaworo ApyxecTen.

15. MNpomeHn B cHUETOBOAHUTE NONMUTUKN M ONOBECTABAHKA

CueTosoaHMTE NONUTURKM, MPUETH NPA WIFOTBRHETO Ha MEMOWHHWA CbKPaTeH (DWMHAHCOB OTYET, ca B
CBOTBETCTBUE C NDWUNAraHATE NPW WIFOTBAHETO Ha rogMLLHKA PUHaHCOB OTYET Ha PoHa 33 roguHaTa,
npusnioqealla Ha 31 pekemepy 2018 1, ¢ U3KNKYeHE Ha MPUEMEHETO Ha HoBW CTaHASaPT, B cilna oT 1
AHyapn 2019 r. doHgLT He e BBINDUEN NO-paHo Apyrv CTAHAZPTH, ThNKYBAHKA MNK NONPABHW, KOUTO Ca
NYBNUKYBEHW, HO BCE OLUE He ca 8 cuna.

MC@O 186: Auaune

MC®O 16 Beiwe nyBnukysan npes aHyapu 2016 r. v 3amens MCC 17 Nuaunr, KPMC®O 4 Onpepenste
A3MA ABABHO CnopasymeHne cbabpwa nuavHr, MKP-15 Onepatueed nuuHr-Crumyny w NMKP-27
OuetrBaHe Ha CbABPKAHMETO HA onepauuy, BENIOHBALLW NpaBHaTa qopMa Ha nuasHr, MCDO 16
YCTEHOBABA NPUHLUWNATE 33 NPWaIHaBaHe, oLeHABaHE, NPeacTaeaHe ¥ ONOBECTABAHE Ha AW3IWHT, ¥ M3nCKBA
TIM3UHrONONYMETENNUTE 13 OTHUTAT BCHHKIM NUIMHTOBY IOTOBOPH MO EMH U ChLL BanaHcos Moaen, noaoteH
Ha CHETOBOAHOTO OTYMTaHe Ha PUHAHCOBMA NWIWMHr cormacHo MOC 17 CraHpapTsT BKNKONBa ABe
OCEODOMAABEHMA OT NPUIHABAHE 33 MAWIVHIOBUTE AOTOBOPM - NIU3VHI Ha KTWBY C 'HUCKA CTOMHOCT' (Hanp.
NEPCOHANHK KOMMIOTPKU) M KPETKOCPOMEH NU3NHT (T.€. NMUIUHF Chbe CPOK Ha NWAMHIoBKA aorceop Ao 12
Meceua). KM Ha4anHata gara Ha nuauHra AINIUHIONONYHATENAT NPU3HABA 33 bNKEHME 33 MIBLPLUBAHE
Ha JI3UHIOBU MNALAHMA (T.€. NU3MHIOBOTO 33AbMKEHME) U aKTuB, npeicTasnfeall NpasoTo Ha
W3NON3BAHE Ha OCHOBHUA 3KTWB B TEYEHME Ha CPOKA HA NUIVHIOEKS ADTOBOP (T.€. 3KTUE 33 NDABOTO HA
nonasawe). flvandrononyvatentre we GuAaT 3aqLNHEHN Aa NPUIHABAT OTASNHO Pa3xof 33 NUXEW no
TI3MHIOBOTO 3aibKeHIe U pa3xo/ 38 aMOPTUIALMA Ha AKTHBA 33 NPABOTO Ha NON3BaHE.



Excnam Yexus Nu-Exec FOCHTC BTo MexduneH cuipamen hunancoe omyem
3a WwoecmMeceyhuR nepuod, asbpuealy Ha 30 rony 2019
Benesru kbM MexduHeH ceKpamen (hunancoe omyem

15.MpoMeHu B CUETOBOAHNTE NONUTHKN U ONOBECTABAHMS {npoabnXkeHue)
MC@O 16. flusune (npodunmenus)

Clo Taka, NuanHrononyuaTenuTe Lie GbAAT 33AbIKEHN 13 OLUEHAT OTHOBO MMIMHIOBOTO JAABMKEHNE
Npy HACTLNBAHETO Ha ONPEAENEHI CLOMTUA (HaNP. NPOMAHA Ha NU3UHICBUA CPOK, NPOMAHA B BhewWwTe
NUIMHIOBK  NNALLAHWA, NPOUITHYALM OT NPOMAHA B WHAESKCA VMM NPEOUEHKA, M3NON3EaHM 33
ONPEAENAHETO Ha Te3W nnallanvs). Mo NPYHLMN, NU3KHTONONYMATENAT LWE NPWIHABA Cymata Ha
MPEOLEHKATa Ha NUIMHTOBOTO 33IbIKEHIE KATO KOPEKLIMA HA aKTYEA 38 NPABOTO HA NOMN3BaHE.

CernacHo MCO 16, c4eToroaHOTO OTYMTaHE NP NNINHMOAATENR MO CHLUBCTEO OCTARA HENPOMEHEHD
CNPAMO TOBA, NpMNaraHo KeM AHEWHa gata cernacko MOC 17 NuavHronatenute Wwe npoabiMaT ga
KNacKPULMPaT NUaMKroBKTE [OFOBOPK NP NPUNAraHeTo Ha CHLYMA NPUHLMN Ha KNacKpUkaUra, kakTo e
onpefenead 8 MCC 17, u aa npagaT pasrpanudeHye MeRy ABaTa BALE NUINHT. ONEPaTUBEH W (DMHAHCOB
MNIMHT,

MC®O 16, koATo 81133 B CUNA 33 rOAMLLHM NEpUOaN, 3ancMBally Ha Mnu cnegd 1 anyaps 2019, wanckea
NUIMATONONYHATENUTE M NMIKHrOAaTENATE A3 NPABAT NO-PA3LMPEHN ONOBECTABIHWUA OT TE3W ChINMACHD
MCC 17,

CTaHaapTsT HAMa edienT BLPXY DMHAHCOBOTO CBETORHUE WK pesynTaTuTe oT [elHoCTTa Ha domaa.

HsmereHuss e MC®O 10: KoHconudupanu huraricosu omyemu u MCC 28 HHeecmuyuy e
acoyuupaHy NPednpUAMUA U CLBMECMHY NPedNpuAMmUA: Mpodawba unu eHocka Ha akmuey
C€bC cmpanu no cdenkama UHEECIMUMOP U HE2080 acoUUUPAHO UAU CbEMECHIHO
npednpusmue.

WameHeHWATa pasrnexaar yCTaHoBeHOTO HECOTEETCTEME MEHAY WIMCKBaHWATA Ha MCDO 10 m MCC 28
NPy NpoAaKDa MNKU BHOCKA Ha BXTWBM CbC CTPaHW NO caenkara WHBECTATOR W HEMOBOD 2COUMMPaHD unu
CHLEMECTHO NpeanpuaTie. NpuaHasa ce NbNHaTa nevanta wim 3aryDa, Korato coenkara kacae BuaHes 1
4acT OT nedanbara wnu 3aryGarta, KOTaTO CAENKATA KACAE AKTUBM, KOWTO He npeacrasnaeart Buidec,
BNu3aHeTo B CUNa Ha TOBA U3MEHEHME @ OTNOWEHD 33 HeonpeaeneHo speme oT BMCC B 3apucHMocT ot
PEIYNTATATE OT HEMOBUA NPOYYBATENEH NPOEKT, KACAELl| OTYMTaHE NO MeTOAa Ha COBCTBEMUA KanuTan.
WameHeHuATa ece owe He ca npuety oT EC. MaMeHeHMATa He OK33BaT BNuaHue BhEXY MHAHCOROTO
CBLTOAHWE WNW peaynNTaTuTe ot AeiHocTTa Ha doHaa.

MC@0O 9: Qunancoau uHcmpyMeHmu: Knacugukayus u oyenaeare (MaMeHenun):

XapakTepiCTHKA Ha NPe/CPONHO NOTACABAHE C OTPULATENHD KOMNEeHCHpade, MaMeHeHvaTa, kowTo ca B
CWNa 33 rOAULLHK Neproaw, 3ano4ealyw Ha wnu cneg 1 AHyapw 2019 1, kaTto ce nozsonsea NO-PEHHOTO MM
fpwinaraqe, npeanarar npomana 8 MCPO 9 3a koHKpeTHU thHaHCoaM KTUEM, KOWTO B NPOTHBEH Chy4an
Buxa ¥Mani SOrOBOPHM NAPUYHM NOTOLW, KOMTO Ca BAWHCTBEHO NNALLAHKA Ha [MasHKLa 1 NWXES. HO He
OTFOBAPAT Ha YCNOBMETO 33 AONYCTUMOCT BAWHCTBEHO B PE3YNTAT OT HAMMUNETO Ha XaPaKTEpUCTMRMA Ha
MPEACPOYHO NoracrBane C OTPUUATENHO KoMneHcupaHe. MMo-KOHKPETHD, 33 (hMHAHCOBM aKTHBM, G
¥apaKTepPMCTURM Ha NpeAcpoYHO noracseaHe, kowTo Ouxa MornM Aa goeeaar AD  oTpuUaTenHo
KOMNEHCHPAHE, M3IMEHEHWATE MINCKBAT (DUHEHCOBMAT aKTUB [1a Ce OLEHABA NO aMOPTUIMPaHA CTORHOCT
WnK No CNpaeennnea CTORHOCT Npes Apyr BceobxBarted AOXOA, B 33BMCHMOCT OT OUEHKATa H3 GUaHec
MOAena, No KOATO TOR ce Abpii. MIMEHEHUATA He OKA3BAT BNWAHME BLOXY DUHEHCOBOTO CLCTORHWE MAK
PE3YNTATHMTE OT AEAHDCTTE Ha PaHaa,



Excnam Yexus Mu-Exc OCUTC ET® Memdunen cokpameH (huHaHcoa omyem
33 wecmmecaeynun nepuod, saebplieaw] Ha 30 woHu 2019
Benexku kM mewdunen chrpamen purarcos omvem

15.Mpomenu B cueToBOAHMTE NONUTHEM M ONOBECTABAHKS (npoabnKeHue)
MC®O Nusune (npodunwenue)
MCC 2B: Mneecmuyuu ¢ dcoluupany npednpusmus (HameHenus);

Lenrocpodi yyiacTva B acoUMupanil M ChBMECTHY npeanpuaTia. M3MeHennaTa ca B cuna 3a roguilHu
MNEPUOAYW, 3aNOYBAWM Ha UNK cneq 1 sHyapu 2019 1., kato ce nossonssa NC-PEHHOTO WM APWMNAaraHe,
WameHennaTa passckssar, ye MCOO 9 duHaHcosu WHCTPYMEHTH & NPUNosuM NO OTHOWEHWE Ha
ABLNMOCOOMHM YYACTHA B ACOLMMPEHM U ChbBMECTHM NPeANpHATAA, KOMTO MO CBOATA CBLHOCT
NPEACTABNABAT YACT OT HETHATA MHBECTUUMA B aCOUMUPAHUTE WM ChEMECTHUTE NPEANPURTHA, HO NO
OTHOLWIEHWE Ha KOMTO HE Ce NPUNAra MeToaa Ha COBCTEEHMA KanuTan. MpeanpuateeTo npunara MCGO 9
KEM TE3W ABNTOCPOMHM Y43CTWA npeau ga npunowu MCC 28 Mpe npunaraketo Ha MCHO 9
NPEANPUATHETO HE B3EMa NOA BHUMAEHUE KOPEKLMW B BanaHCoBaTa CTORHOCT Ha ABNTOCPOMHUTE Y4aCTHA,
KOUTO BB3HMKBAT B PE3YNTaT OT npunaraqeto Ha MCC 28, WameHeHusTa He OKS3BAT BMIVMAHWE BLEXY
(HHHAHCOBOTO CLCTOAHME UNW pesynTaTHTe oT AefHOCTTa Ha PoHga

MCC 19: floxodu na naemu nuya (M3merenusn): MamereHusn, cbkpaiyeHus u ypesdaHus Ha
nnana

MameHerraTa ca B cuna 3a roqvwHm NEpUOAYW, 3ancyealy Ha unu cned 1 Anyapu 2019 r, kato ce
MO3BONABA NO-PAHHOTO UM npunaraHe. MameHeHusTa WM3WcKeaT oT NPeANpUATMATA 03 WaNonaeart
SKTYanu3MpaHy aKTIOepCKU NPeANONoMEHs 3a ONpeaensHe Ha PAIXOAMTE 33 TEKyl| CTaw W HeTHaTa
NXBa 3a OCTABALVA NEPUOA OT rOAMLUHKA OTYETEH Nepuon cnen W3BLPLWBAHETO HA NPOMAHE B NNaHa,
Cekpalienne unu ypexnare. ChlUO TaKa, MIMEHEHWATA PA3ACHABAT HAMMHE, MO KOATO CHETOBOOHOTO
OTHUTEHE Ha NPOMAHATA B NNaHa, CLKPALUEHKETO W YPEKAAHETO BIMART BBLDXY M3NCKBAHWATA 33 TARAH
Ha aKTvea. Tesn WiIMEHEHWA BCe Owe He ca npueTu ot EC. MameHeHuaTa He OKaseaT BnuaHMe Bhpxy
(PMHEHCOBOTO CLCTORHME MNM pesynTaTHTe OT AefiHOCTTa Ha dorna

Foduwry nodobpenus Ha MC®O Hukobn 2015-2017

B umkena 2015-2017 rogwHa or NPOEKTa 3a roauHu nopobpenna 8 MCAO, BMCC nyBrukysa
MIMEHEHNA, KOWTO €3 B CMNA 33 MOANLLHY NEPUOAW, 3aN0NBALLM HE UMK cnen 1 aHyapw 2019 r. OSobwerwe
Ha U3MEHEHUATE N0 CLOTBETHUTE CTAHAAPTH € NPEACTABEHD no-gony:

*  MC®O 3 Busnec komBurauuy u MCHO 11 CuBMecTH CNOPA3YMEHAA — DAIACHEHWE OTHOCHD
CHETOBOAHOTO OTYMTAHE Ha [ibPMaHu NPeV TOBA AANOBE B CbBMECTHY AEHHOCTH:

*  MCC 12 fanbum ebpxy AOX0A3 — PAsACHEHME OTHOCHO NOCNencTBAATa OT rNegHa Touka Ha
ABHELKTE BBDXY A0X03 OT NNALLAHUA BLE BOLIKA © (PHHEHCOBM MHCTRYMEHTY, knacudlupani
kaTo coBcTReH KanuTan

s MCC 23 Pazxonu no saems — PA3ACHEHWE OTHOCHO PasxOAuTe no 33aeMW, OTFOBapALLM Ha
YCMOBWATE 3a KanuTanuanpate.

W3MEHEHMATE, ONICaHM NO-TOPE HE DKA3BaT BNUAHIE BLPXY (PMHAHCOBOTO CBCTORHME KN PE3YNTATUTE
OT AedHocTTa Ha doHaa.

16.Ny6nukyeann CTaHAapTH, KOWTO BCE OLIE HE Ca B CHMMa WU He ca BBL3INPHETH No-
paHo

lNo-pony ca npeacraseqn HakpaTyo NyBNUKYBaHUTE CTaHAEPTH, KOMTO BCE OLLE He ca OERCTBALM NNk He
€3 NPUNOMERN NO-paHo OT POHAA KBM JaTaTa Ha W3naBsaHe Ha HACTOALMA MEXOWHEH (DUHAHCOB OT4eT,
OnoBecTeHo e Kak B8 pasymHa CTEneH Mowe A3 ce oyakea Aa ObAAT NOBMNKRHY ONOBECTRSAHWATA
DUHAHCOBOTO CHCTOAHME M PEIYNTATUTE OT AUHOCTTE, KOrato PoHAa BbanpreMe Teau CTaHAapTH 2a
Nbpeu NbT. ToBa Ce ovaKea /@ CTaHe, KOraTo Te BNA3aT B CUNa.
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Ekcrram Yexun fu-Exc KOCHTC BT¢ Mexdunen cerpamen thunancos omyam
3a wecmMeceyNuR nepuod, 3aebpuweaty Ha 30 womnu 2019
Benesru KM MewduHeH ChEpamen (huHaHCo8 omyem

16.My6nukyBaHu craHnapTH, KOUTO BCE OLlE He Ca B CMNa W He ca BbL3NPHETH NO-
paHo (npoabnkeHue)

s KoHyenmyanua pamia e MC®O

BEMCC nyGinukysa Mamenenata KoHuenTyanHata pamka 3a hvHaHcoBo oTuuTaHe Ha 29 mapt 2018 r,
KORTO & B CUNa 33 roAWMLUHK NepUoay, 3ano4eall Ha wnu cnen 1 sHyapy 2020 r. KoHuenTyanKata pawsa
NPEACTaBA KOHUENUMUTE 33 (DMHSHCOBOTO OTYMTaHEe, pa3paboTBaHe Ha CTAHOApTH, HACOKW OTHOCHO
W3rOTBRAHETO HA NOCNEA0BATENHW CYETOBOAHW NONWTHEM M HACOKW KeM pastupaHeTo u MHTEpNPETURaHETO
Ha craHpaptute. OcHOBHUTE npoMeHy, BeEEEHW B peBU3MpaHaTa I{OHL{EHT}'EHHB pamka 33 QUHaHCoso
OTYUTaHE, Ca CBBP3aHK C KOHUENUWATS 33 OLEeHKa, BRNOYUTENHO DaxTopUTe, KOUTO CNefea Aa Ca BIeMaT
npensua npu u3bopa Ha 633a 33 OUEHKa, ¥ KOHUENUMATE 33 NPECTABAHE M ONOBECTABAHE, BKNICHUTENHD
¥ KO [0X0AM 1 pasxoau ce knacuiuunpar B Apyr eceobxeated Aoxo, KOHUENTYanHaTta pamka cblyo
Taka NpeqoCTaBn aKTyanu3npady onpeaeneHia 38 aKTHeE U Nacie ¥ KPUTEDAW 33 TAXHOTO NPW3HABAHE BLB
thuHarcoBuTe oT4eTH. KOHUENTYanHa pamka 3a (DMHaHCoBO OTMMTaHE BCE OLUE He & NpveTta ot EC. dona
LLE aHaNWaKPa ¥ oUueHW edeKTUTE OT MAMEHEHWATA EbpXY (PUHAHCOBOTO CLCTORHME WINK PEIYNTATUTE OT
fedHocTTa.

«  MC®O 3 Busrec komburayuu u MCPO 11 CheMecmHU cropasyMeHus — paisicHeHue
OMHOCHO cyYemoeodHOMoO omyumane Ha Obpkanu npedu moea danocee @
cLemMecmuu Gelinocmu;

+  MCC 12 flanbuu enpxy doxoda — pazacHeNue omyocHo nocnedcmeuama om znedHa
mouka Ha daHuyume ebpxy doxoda om NAAWAHU €b8 ePLIKG C (PUHAHCOBU
UHCmpyMeHmu, knacugpuyupany kamo cobemeen kanuman,

* MCC 23 Pamxodu no zaemu — pazAacHeHUe OMHOCHO pasxodume 0o 3aemu,
OmZo8apAULY Ha yCNOBUAMA 38 Kanumanuiupade.

17.¥YCNnoBHW NacUBU M aKTHEH

POHALT HE NPW3HEEA YCNOBHK NACHMEWN M YCNOBHW 2KTUBM BbE (hHAHCOBKTE CU OTYETH, NopaM dhakTa we
HE Ce ABABAT BLIMOMMHM 33ALMKMEHNA, 33 KOWMTO BCE OLE HE € NOTBLRAEHO Aand POHALT M ¥Ma KaTo
CerallHn 3a0bLTHEHNA MNY EBERTYANHOTO MM NPU3HABaHE MOXE fa A0BSfE N0 NPUIHABaHE Ha A0xX00,
KOWTO MOME HUKDra Aa He Bbae peanvaupaHd.
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