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MexauHeH cbKpaTeH (PMHAHCOB OTHET

3a WwecTMeceYHnna nepuoa, 3asbplusau Ha 30 oHn 2019



MexauHeH goknag 3a AeHHOCTTA Ha
Bopcoso TepryBaH doHa
Exkcnar Nonwa BUIMr20 OCUTC BT®
3a WecTMece4YHHUA nepuon, sasbpweawy Ha 30 oum 2019

Bopcoso Twprysad ong Excnat Monwa BWI20 HOCHUTC BTE" ((DoHABT) € KONeKTHBHA
WHBECTULIMOHHAE CXEMa OT OTBORPEH THN 33 WHBECTMPAHE B USHHW KHWMA W JpYrd NUKBKAHK
(PUHAHCOBM aKTUBM, YYpeAEeH U OCLLLECTBABALL CBORTA AEAHOCT B CLOTBETCTBME CbC 3akoHa 3a
OEAHOCTTA HA KONBKTUBHWTE WHBECTULIMOHHK CXEMM W H3 APYrM NPeanpuaTiA 33 KONEKTUBHO
wHeecTupare (3OKWCONKK), 3akowa 33 nyGnW4YHOTO NPEANaraHe Ha UEHHW KHUMAE M
NOA3AKOHOBUTE AKTOBE NO NPWNAraHeTo My, 3aKOHA 33 Nazapute Ha (PMHAHCOBW UHCTPYMEHTH,
3axoHa 3a 33AQbMIKEHMATA W QOTOBOPWTE W OCTAHANOTO NPUNOXUMO 33KOHOQATENCTEO Ha
Penybnuka Brenrapus.

POHALT Ce OpraHvavpa v yNpaensea ot ynpaenseawo Apyxecteo Excnat Acet MenngsmbHr EAL
B choTeeTCTBME che 3OKWCAMNKKW v nopsakoHoBMTE aKkToBE NO nNpWMnaraHdeto My, JakoHa 3a
33AbLNHEHUATA W ACTOBOPUTE W OCTEHANOTO NPWUNOXUMO 3axkoHogartencTeo Ha Penybnueka
Brnrapua,

¥NpasnAasalloTo APYHECTBO NPUTEXasa pajpelleHUe 33 opraHnanpane v ynpasnenve Ha doHga,
u3ganeHo ot KoMucuATa 3a huHaHcoB Hagaop, oT 1 aexemepn 2017 r. POHALT @ OpraHuapad B
NEeNHO CHOTBETCTBKE C EBpONEdCKkUTe aupexTrar 3a UCITS,

OcHoeeH akuvoHep Ha Y]] Excnart AceT MenuaxmeHT' EAMl e Exkcnat Kanutan® Afl MNpea otuetHua
NepPUOof Ca HAcTENUNK NPOMEHYK B YNpaBnABaLUTe NUUA ¥ B YneHoeeTe Ha CLBETa Ha AWPEKTOPHTE
Ha ynpaenasauloto apysxecteo. lpes mecey anpun 2019 r. or Cuweeta Ha AWpeKTOpUTE €
oceoBoaer Neyesap Aumos. Kem 30.06.2019 r. CuEeTwT Ha AvpexTopuTe & B ckoTas Hukonai
Bacwnes, Hukona Axkos, Hukona BecenwHoe w Mapua BoiuuHosa.

Mpe3 OTYETHWUA NEpPUOA HAME HACTBNUNK BLTPELUHK CLEMTHA, KOWTO 43 OKaXaT BIMAHWE BbPXY
AeWHOCTTa W pe3ynTaTiTe Ha GOPCOBO THPryBaHus hOHA, KAKTO U Ha YNPaENABALLOTO APYHECTEO.

Cnen oTYETHMA nepuog A0 0aTara Ha ChLCTABAHE HA HAcTOAWMA OTYET HAME HaCThMWNW
ChlWecTBeH CLOUTHA, KOMTO A8 WIKCKBAT ONOBECTRABAHE,

®oHALT e nacveeH OOPCOBO TbpryBaW (hOHA, KOWTO cCrneABa MOAENa Ha NbAHO GIM3UYECcKD
pennukvpade Ha uHgekca "BUM20" na Bapwaeckata dronposa Gopca, PervcTpupaH e 3a Teproeva
Ha brenrapcea donaoea Gopea v Ha Frankfurt Stock Exchange (XETRA) ¢ Gapeos kog PLX.

Puckoes npohun u yrpasnexue Ha pucka

Puckoewar npodun Ha poHaa MoXe Aa ce NpoMeHs caMo ¢ ofobpeHre Ha KoMucKA 3a (ouHaHcos
Hagaop, oTpaseHo B lpocnekta v MNpaswnata Ha doHaa. PuckosraT npodwn va doxga npes
OTYETHUA Nepuos He e npoMedAd. OCHOBHUTE PUCHOBE, CBLP3aHW ¢ AelHOCTTa Ha doHAa, ca
nogpoBHo onucanw B [lpocnexta, nyBGNUKYBAH Ha WHTEPHET CTPaHWUaTa Ha YNpaenseawoTo
Apy#ecTeo. PLEOBOACTEOTO HE OYakea APYr THN PUCKOBE WM HECHIYDHOCTHW, PasnuyHu of
npeactaseHute e [pocnekTa, [a OKaMaT BNUAHWME BBPXY ASWHOCTTa Ha POHAA Npes ocTaHanaTa
4aCT Ha ovHaHCoBaTa roguHa.

KaTo konekTyeHa MHBECTUUMOHHA cXemMa DOHALT HE MOXE /13 M3BBPLLBA U HE € W3BLPLUBAN CASNKK
ChC CBBP2AHY NUUA, cuoBpazHo orpanudenusaTa Ha 3KMCONKK.

GOHALT HE € MIBLPLUBAN PENO CABNKM NPE3 OTYETHWA NEpUO.



MexpauHeH noknan 3a AeMHOCTTA HA
BopcoBo TupryeaH cgoHa
Ekcnart NMonwa BUIr20 KOCUTC BT®
3a WwecTMece4yHua nepuof, 3aebpweall Ha 30 woHu 2019
(npoALMXeHKe)

Hoknad 3a cnedeanemo om epelwka cxobpasHo un, 82e Ha Hapedta Ne 44 om 20 okmomepu 2011 2 38
usucksaHUAMa KbM OeUHOCIME Ha KONEKMUSHUME UHEECULUOHHL CXeMU, ynpasndsatume
Opyecmea, HauUuOHaNHUme UHEeCMUUUOHHU hoHdoee U Muuama, YNpaenagalu anmepHamusHu
UHBECMULUOHHU thondoee

ISIN Wme Ha BopcoBo Tepryean oHA  Quakeawa rpewka  Peanwaupawa rpeuika
OT CneAgans 3a OT CneaBaHe KbM
_ - 2019w 30.06.2018 .
BGPLWIG04173 Expat Poland WIG20 UCITS 20 10% 3.73%
ETF
ISIN MMe Ha BopcoBo  noxopmocTHa  [loXOAHOGT Ha Paznuka npu
TeprysaH doHn BTD 3a MHAGKC 33 NLpBaTa  CcrefeHe 3a
nepBara nonoelHa Ha 2019 r.  nbpeata
NoNoBUHA Ha C BKNIOYEHH NONOEUHA Ha
2019, AMBHOEBHTH 2019,
BGPLWIG04173 Expat Poland 1.44% 427% (2.83)%
WIG20 UCITS
ETF

"Peanwavpanara rpelika oT cnefBaHe e M3YNCNeHa Bb3 OCHOBA Ha CeaMUYHM CTOMHOCTH 3a 52
ceamuym, npegxoxnawm 30062019 r.

lpewkata oT cnefsade e BONATUNHOCTTA (MIMEPEHa 4pes aHyanu3aupaHoTo CTaHAapTHO
OTKNOHEHWE)} HA PA3NUKaTa MEXAY roAWILIKaTa OXOAHOCT Ha DOHAA W rOAUILIHATA AOXOAHOCT Ha
camua WHaekc. MNo-HWUCka rpewka oT cnedsade o3Haqaea no-6nuako cnensaHe Ha MHaekca Toea
HE B CBLYOTO KaTo pa3anvka npu CnejeHeTo, KOATO @ NPOCTO paidnvkaTta Mexay O0XoaHOCTTa Ha
®oxna v Taaw Ha PediepeHTHUs MHAEKS 3a ONpeaeneH Nepuoj oF Bpeme. Pasnukata npu cnegexero
noxazea C KoNko npouyeHTa POHALT ce e npeacTasnn no-godpe wnw no-ane ot WMHaekca, nokato
FPEWEATE OT CrefeHe NOoKa3ea NOCTORHCTBOTO B PA3NUKaTa B NPeaCcTaBsHETO Ha PoHAa W
PediepeHTHUA nHOEKE.

Oata: 30.07.2019 .

Hiskona Axkos
Mpeacenaten HaCLBETA HA AUPEKTORWUTE

Hwkona BecenuHoe
Ynex Ha CbeeTa Ha AupekfopuTe



Excnam Momwa BUC20 FOCHTC ET¢ MewmduHer chrpamen iuHancos omyem
3a wecmmeceyHUA nepuod, zaespwaauy Ha 30 ronu 2019

CukparteH oT4er 3a BCeoBXBaTHUA AOXOA

3a wecTyeceYHHA NEPHOA, 3aBLpIIBaUY Ha 30 OHK

B xunadu nesa Benexka 2019 2018
MNpuxoau 3 1 .
HetHa nesanbalaaryGa o7 gMHaHCoBK axkTuew, 5 4 (54)
OTYWTaHW No cnpaseanuBa CTORHOCT 8 nevantv u
3aryou
HeTHa nevyanbalaaryba ot BanyTHK onepayuw 5 (2)
OnepaTHBHY pasxogm 4 5 (12)
OnepaTvBHa nevanbalsaryba 3a nepuona _B P
Pazxoaun 3a gansyu 10 - *
MNeuanba /3aryBa 3a nepvona 5 ____e8})
Hpyr ececBxearted qoxon _ -
O6uwo BceobxBaTeH noxon 3a nepuoaa B 5 (68)
Heten poxopn Ha aan _
Hetna nevanbalaaryGa va gan (e neea) 8 0.028 (0.438)
Hara: 30,07 2019 r.
Opobpun: Hukona Axkos : Cecrasuten: TataHa naaapoaﬁ/ “{ )
Npeaceparen Ha Ceeeta Ha AvpekTopuTe lMaeeH cueToROAWTEN %"_

Opobpun: Hukona BecenuHos
YneH Ha CheeTa Ha AupekTapuTe

Benemxute oT cTpaHuuya 7 Ao ctpanvua 20 ca HEPA3enHa YacT OT MeXIWHHWA ChRpaTeH GUHEHCOB OTYeT

Tak



Excnam Monwa BUI20 OCHTC BT¢ MewxduneH cuKpamen huHaHCO8 omvem
23 iecmMecey ua nepuod, 3aespweaw] Ha 30 onu 2019

CbKpaTeH oT4eT 3a PUHAHCOBOTO CHLCTOAHME

B xunadu nesa Genewxxa 30 oHKn 2019 31 pexkemepH
2018
AKTHBH
MNapyyHy CpeacTea U eKEVBANEHTH 5 25 23
DPUHAHCOBY BKTHBM, OTYMTAHM NO
cnpaseanuea CTOAHOCT B neuaniu U 3aryBu & 314 285
OBwo akTuBN 339 318
CobcTBeH KanuTan
OcHoBeH kanuTtan 391 a7z
MpemieH pezepe {13) {10)
Hartpynauw saryGu - {40} _(45)
OBwo cobecTeen KanuTan 7 . 338 i 317
Macuew
TLRroOBCKKY ¥ APYTY 380BIHEHWS g - i ) 1
OBwo nacuen - 1 1
OBWwo coBCeTBEH KANKTAN W NACHBH 339 318
Aata: 30.07.2019r.
Opobpun: Hukona Axkos Cuerasuten:Tatana nasapnaac ;\I
Mpeacenaren va Creerd Ha AWpBKTOpUTE Mnaeex cueToBoAMTERN /
I

.

OpoGpun: Hukona Becenwxos
YneH Ha CueeTa Ha AvpekTopUTE

Benemkute or cTpanvua 7 Ao cTpanvua 20 ca HEPEa3AeNHa YacT OT MEXINHHWA ChEpaTed QIMHAHCOR

OTHEeT.



Excnam Monwa BUM20 OCHTC BT¢ Mewdunen cukpamen ghunaHcoa ondem
33 WecmMeceyHuA Nepuod, Jaespiueaiy Ha 30 wonu 2019

CKpaTeH OT4eT 3a NpoMeHuTe B coBCTBEHMA KanuTan

B xunadu nesa Benewxa OcHopen [lpemued  Hatpynawn OBuo
kanuTan pesepe zary6u

BanaHc Ha 1 avyapw 2018 118 = - 118

BoceobxsaTeH A0X0A0

3aryba 3a nepuopa - - (68) (68)

O6ui0 BceobxBaTeH AoXon - _ - (68)  (68)

BHOCKHW OT U pasnpeaeneHun

KEM cobGCTEEHHUWTE

ManaeaHe Ha HOBW AANCBE 351 (27) - 324
OBparHo W3kynyeaHe Ha AAnose (98) 19 - (79)
0610 BHOCKH OT H

pasnpeaeneHna KbM

coBCcTBeHULMTE 253 (8) - 245
Banadc na 30 ronn 2018 7 371 (8] {68) 295
Banaxc Ha 1 AHyapu 2018 372 (10) (45) 37
BeceobxpaTteH noxof

Mevanta 3a nepyoga o - - 5 5
OBuo BceobxBaTeH AOXOA o . _ - 5 5

BHocKKM OT K pasnpeaeneHvn

KM cOBCTBEHHLHTE

WapasaHe Ha HOBW ARNCEES 137 (19) - 118
OBpartHo M3kyNYBaHe Ha ARNoBEE (118) 18 - (102)
OBWwo BHOCKH OT M

pasnpeaeneHdua KM

cobcTBEHWLHTE 19 _ 3 - 16
Banauc Ha 30 oHn 2019 i 391 {13) {40} 338

Oarta: 30.07.2019 .

Ogobpun: Hukona AHkes Cucraewten: TaTaua Jlazaposa A
Npeacenaten Ha CoeeTafAa AVpekTopuTe CnaeeH CYETCBOAWTEN -

]
I
[
Opobpun:Hukona BecenwHos
YneH Ha CwBETa Ha AVPEKTOpWUTE

BenexkuTe 0T cTpanuua 7 Ao cTpanuuya 20 ca HepasfenHa Yact OT MEXAWHHNA ChKpaTEH (PUHaHCOB
OTYaT,



Excrram Monwa BHUM20 OCHTC 6T¢ Memduren cekpamen hunancoa omyem
34 WwecmMeceYHUA nepuod, Jaewpweaan) Ha 30 wnw 2019

CuKpaTeH oTYeT 3a NapuYHUTE NOTOLMN

3a wecTMECeYHWA NepHoa, 3aBbpliBaw Ha 30 wHK

B xunadu nesa Benexka 2019 2018

MapH4HH NOTOUM OT onepaTMBHA AeAHOCT

Mony4eHr AVMBMOEHTK ] g
Mnawanus, cBup3aHn ¢ HUHAHCOBW aKTHBK, OTHUTAHM

no cnpaeeinuea cTOMHOCT B NneMantu v aaryou (10) (304)
MNnailaHis KeM KOHTPAreHTH 3a onepaTtusHa AeiHoCT (5) (12)
[pyrv napu4Hn noToUW OT BaNyTHU onepaumvm - (2)
HeTHW NnapHyHH NOTOUM 3a onepaTHBHa AEAHOCT 114 (318)

MNapuyHK noToum oT hUHAHCOBA NERHOCT

MNocTeNNeHMR OT eMUTUpaHE Ha ARNOBE 118 325
Mnawaxna npu ofpaTHO MaKyNysaHe Ha AANOBE (102) (79)
Mnawaxna KeM KOHTPareHTH 3a uHancosa aeHocT . (1)
HeTHu napuuHu noToum oT hHHaHCOBA AelHOCT N 16 245

HeTHO W3iMeHeHHe Ha NAPUYHK cpeacTBa M

EKBUBAneHTH . 2 {73)
MapudHe cpeacTea U exkBuBaneHT Ha 1 AHyapu - 23 119
MapuyHK cpeacTea W ekBUBaneHTH Ha 30 1OHK 5 25-[ 46

Nara: 30.07 2019 .

; {
Opobpun: Hukona Aukos Cwcrasuten TaraHa Nasapoea— 5.17‘1_
MNpeacenaten Ha Cueeta Hadupektopute [MaeeH cueToBROAWTEN C /

-

Opobpun:Hukona BecenwHos
YneHd Ha CuBETa Ha AMpexTopUTE

Benekinte o cTpanmua 7 Ao cTpanuua 20 ca Hepasgenta YacT o MeMAUHHUA ChKpaTeH (hHaHCoB oTuerT.

i)



Excnam fonwa BU20 OCUTC 6T Mewxduren cuxpamen chunarcos omvem
3a WecmMece Y HUR nepuod, 3asbplraany Ha 30 ronuw 2019

Benexku kbM MexauHeH cbkpareH ¢hmHaHCcOB oTuer

1. CrartyT u npeameT Ha AelHOCT

Ekcnar Nonwa BWMIM20 OCUTC BT® ("®oHABT') e Bopcoso TepryeaH (hoHA OpraHuavpaH i
ynpaensean ot Ynpaenaeawo Apywectso ,Exkcnar AceT MeHMaMMBHT" EAL (.¥Ynpasnasaworo
ApPy#ecTeo’). POHALT & perucTpupaH Ha 1 Aekemepyn 2017 rog. 8 Peructop Byncrar ksM AreHuuaTa
no BnNUCBaHuATa ¢ byncrar kog Homep 177233744,

ANpecsT Ha ynpaenexve Ha doHaa M ¥npaensaeawloto apyxecrso e Codua, MK 1000, yn. leopru
C. Paxoscku® 96A.

Excnat Monwa BWUIr20 KOCUTC BT e NacuBeH (hoMA W Ce NPUALPHE KbM MeToAa Ha NbAHO
(buanyecko pennukupaHe Ha vHAekca “WIG20" Peructpupad e 3a Teprosus Ha Exnrapcua
toraoea Bopca v Ha Frankfurt Stock Exchange (XETRA) ¢ Gopcos kop PLX. leiHocTTa Ha doHpa
obxeala wagasaHe w npofaxba Ha agsnose, NPefoCTaBALLM €AHAKBW Npasa Ha TexHuTe
nputexateny. bpoar ganoee Ha doxaa ce NPOMEHA B 38BMCMMOCT OT 00eMa U3BLPLUEHM NpoaaHEH
W 0DpaTtHo U3kynysaHe Ha AAnoee.

2. Ba3a 3a varoresHe

(a) Mananenue 3a cLoTBETCTEHE

Toau MexanHeH corpaTen PUHAHCOB OTYeT, 33 nepuoda saespieaul Ha 30 woHu 2019 1. e waroTaex
B cwoTeeTcTEMe ¢ MCC 34 MewauHHo (PuHaHCoBO OTuTaHe. MemauHHUAT ChrpaTed duHaHcos
OTHET HE BKNIOYBA LANaTa MH(POPMELMA W ONOBECTABAHNA, MIMCKBAHW B roAvwHuTe diHaHcosw
OT4eTH, U TpabBea fa ce YeTe 3aeqHo © thuHaHcoBWA OTYeT Ha PoHaa Kb 31 Aexemepw 2018 r,

MNosuuuuTe B OTYETA 33 BUHAHCOBOTO CLETORHME Ca npeacTaseHu NO CTENEH HA NUKBUAHOCT.
(6) Baza 3a uamepeane

HacToawwAT duHaHcos oTyeT e UaroTeeH chrnacks METOOS Ha UCTOPUYECKATA LUEHa, C U3KNIYeHne
Ha (DUHAHCOBWTE aKTWBM, OTUMTAHW NO Cnpasefnuea CTOAHOCT B nevanBu w 3aryBu, kowTo ce
OUEBHABAT NO CNpaeeqnNMeEs CTORHOCT,

(B) @yHKuMOHaNHa BanyTa M BanyTa Ha npeacTaBsHe

HAanoeete va donaa ce wanasar B €BPO, HETHaTa CTOMHOCT Ha aKTUBWTE Ha eAWH ARN W LEeHaTa Ha
COpaTHOTO W3KyNYBaHE C& U3YMCNABAT B €8P0, NOPaAW Tasu NpUYMHa yHKUMOHaNHaTa BanyTa Ha
PoHAa e eBpo.

Tozn thunancos oTyer e npeacTasex B Gunrapcku nesa (BGN), kosTo e BanyTa Ha NpeacTapaqe Ha
®oHaa. Lanara duHaHcosa MHIOPMaUKs, NpeacTaseHa B Neea e 33KPBINEHA 40 XWNAaa, OCBEH
KOraTo e nocoyYeHo apyro.

OT 1 aHyapu 1999 roauHa OBMeHHUAT Kypc Ha Oenrapckwa nes (BGN) e thukcvpan KeM espo (EUR).
Mopaaw Tasn npuuuka, B Toau (PUHEHCOB OTYET HAMa OT4eTeH EDEKT OT BANYTHW PaINMKM,
BB3IHWKHANW OT M3INON3BaHETO Ha BLArapcKKA Nea karto BanyTa Ha npeacTasAke. OBMeHHUAT Kype
& BGN 1.95583/ EUR 1.0.

{r) NpHBnKMauTenHm oueHKH 1 NPeueHKn

WarotaaHeTo Ha huHaHCOBK oTueTH cnopen MC®O nanckea Ynpasnseawoto ARYHEcTeo fa npasu
MPEUEHKN, NPUBNM3UTENHN OLEHKY M AONYCKAHUA, KOWTO BAUARKT HA NEPUNaraHeTo Ha CHeToROAHWTE
NOMUTHKM M Ha OTYETEHUTE CYMU HA AKTMBMTE, NACHBMTE, NpuxoauTe W pasxogwTe. PeanHusaT
PE3ynTaT Mome fa DbAe PasnuyeH ot Tesn NPUBANIUTENHU DLEHKN.



Ewcram Monwa BHr20 OCHTC 6Ta MewduHeN chKpamed thuHadcos omyem
13 wWecmMeceuHUA Nepuod, saewpweaw| Ha 30 roHu 2019
Beneskt KbM MexduHen ChKpamen huHANCOS Omyen

2. Ba3za 3a warotesiHe (NpoabRXKeHWe)

{r} NpHENWIHTENHA CLEHKH M NPELEHKH (NpoALNHKeHne)

MpepasrnexlaHeTo Ha CYETOBOAHWTE OUEHKM C& npWaHaea B nepwoja, B KOATO OUeHkata e
npepasrnNeAaHa, KoraTo npepasrnexjaHeTo 3acara To3W nepuoa W B Obaeuw nepwogw, axo
nNpepasrNexiaHeTo Oka3Ba BNUAHNE Ha GbABLMTE NepHUoay.

flpeyenku

WHbopMaLmMs 33 ChIECTBEHM NPELUEHKW, HAMNPABEHW NPY NPUNAraHe HAa CYETOBOOHUTE NONNTHUEN, KOWTO
WMAaT Hai-3HauuTenas ediekT Bbpxy NpeacTABAHETO HA CYMUTE BbB (DVHAHCOBWA OTYET, C8 ChAbMHE B
cneaHuTe Benexm:

» bBenexka 7 CobcreeH kanutan — knackdrkauna Ha AANoBETe Ha POHAR KATO MHCTRYMEHT Ha
cobCTEEHWA KanuTan

Pondbm Kamo uHeecmMUUUOHHO npednpuamue no cMucktna Ha MC@O 10

Opywectsa, KOWTO OTIOBApAT Ha onpeneneHWeTo 3a WHeectuUMoHHO npeanpuaTre no MCEO 10 ca
32/\LIIHEHW 13 OTYATAT MHBECTULMUTE B ABLUEDHY APRYHECTES NO CNPaBeANIEa CTORHOCT BMECTO A8 TW
KoHCOnWanpar. Kputepwiure, kouTto AedrHupaT MHBECTHLIMOHHO NpEANPUARTHE Ca.
- [py#ecteo, koeTo HaBupa cpedcTBa OT €0UH WNW NOBEYE MHBECTUTODK C LUEN NP&locTaBAHETO
Ha CHOTBETHWA MHBECTULIMOHHK YOy,
- [py#ecTeo, HOSTO KMa 33 CTONAHCKA Lien CaMo YBENUYABaHe HA CTORHOCTTA Ha KanuTana, 4oxo4
OT MHBECTHULMK MW W ABETE,
- [pywecteo, KOSTO OTYUTA M OLIEHABA CHLUSCTEEHA YaCT OT CEOUTE UHBECTULMM NO CNpasefnqaa
CTORHOCT.
DoHAA WHBECTMPA NPEJUMHO B SKLMK ¥ MHBECTUTOPUTE HE CA CBBLPIAHN NULA, KDETO & AONLNHUTENHE
XAParTePHCTHHE Ha MHBECTWUWMOHHD NPEanpHATHE,

YNpasnaealwoTo APy HECTED & NpeuUeHUno, Ye POHALT OTIOBAPA HA KPUMTEPUWTE W XapakTeprcTriuTe No-
rope ¥ nonafa 8 AedMHUUMATA Ha WHBECTUUMOMHO npeanpuatke. lNpeueHkata ce npepasrmewaa
penynspHo Npu NpoMAHa B oOCTORTENCTRATA

YHF}EEHHBEU-I.DTG ARYHECTBO 2 NPeUSHUnD, Ye POHAET He YNIPaXHABR KOHTPON BBPXY WHBECTULUMKTE B
SKLMM W CNEAOBATENHD HE MW KOHCONWAMPA,

Ouenxka Ha cnpasednusu cmoliHocmu

Hakow OT CHETOBOAHMTE NONMTHMKA WM ONOBECTABAHMA Ha POHAA WIUCKBAT OUSHKE Ha chnpaseanved
CTOAHOCTH 33 (PUHAHCOBYW M 38 HedMHAHCOBY AKTUEW 1 NACVBMW.

KoraTo ouensBa cnpaseqnUBaTa CTORHOCT HA aKTHE MNnK nacue, GoHaLT nanonaea Habnonaesmy gasHi,
AOKONKOTO @ BL3MOHHO. CNpaBeAnqBnTe CTORHOCTI Ce KATEropUaKpar B paaniiHu HUBa B RepapxuaTa Ha
cnpasefnuenTe CTOMHOCTY Ha Da3aTa Ha BXOAALMTE [aHHK B TEXHUEWTE 33 OLEHKE, KaKTO cnejea;

- Hueo 1, xoTHpaHA LEHW (HEKOPMIVMPEHW] H3 SKTYBHW NA3apy 33 CXOOHW SKTHEN WKW NAcHEH,

- Hweo 2: BxoAAWM O3HHA PA3NUYHK OT KOTEPaHK LUEHK, BrNMEHW B Hueo 1, kowTo, npako (T.e.
KATO LEHK) MNK KOCBEHO (T.8. NONYMEHWM OT UeHK), Ca A0CTLNHW 3a HabnKaaeaxe 3a aKTyea una
nacvea

- Hueo 3 BXOAAWM A3HHM 38 aKTHEA MNK NACKEA, KOWTO He ca Bazrpani Ha Habnmnasny NazapHu
AaHHK (HeHabnoaaeMi BX0AAWM AaHHA),

AKD BXOAALLMTE AAHHW, W3NON3BAHKW 33 OLEHKA HA CNPaBefNUEaTa CTOMHOCT HA aKTWEa MNY NacKea,
nonanat B paznuyHd HWEa Ha WepapxuaTa Ha cnpaBefnvedTe CTORHOCTW, TOraea OoUeHkaTa Ha
CNpaBeanyeaTa CTOMHOCT C2 KaTeropuivpa B HEedHaTa URNOCT B TOBA HWBO OT WepapxwdATa Ha
CNpaBefNuenTe CTORHOCTH, YMATO BX0AAWA MHOopMaLKMA e OT 3Ha4eHnE 33 UANOCTHATA oueHka.

WHthopmalula 33 3HaYUTENHY NOIULMK, KOUTO CA 3aCErHaTH OT NPUBNUINTENHUTE OLUEHKM W AONYCKaHUA
NPY NPUNAraHe Ha CYETOROAHUTE NONUTUEM, KOWTO UMAT HaR-3HaUMTENEH eherT BLPXY CYMITE, NPUIHATK
B HECTOALLMTE MHancoau oT4eTH e onkcana B benexxa 12 $PrHaHCOBW MHCTPYMEHTH,



Excnam Monwa BHT20 KOCHTC BT
Benewrt KbM MexduHeH chrpamed huHaHcos omyem
3. MNpuxoaw

8 xunadu nesa

Mpyxoau oT AMBULEHTH

4, OnepaTMBHM pa3xoam

B xunadu nesa

Takcw 3a Dopcoaw nocpeaHuLM
Takck v KOMUCHOHW KM GaHKaTa - fenosuTap
TakKcK U KOMUCKOHM KbM YNPaBNRsaloTo APYHECTEO

5. MapuuHKu cpeacTBa U eKBUBANEHTH

B xunadu nesa

Mapu B GaHKOBKM CMETKM
MapH U Napu4YHKU EKEMBANEHTH

Mapu ¥ napuyHu ekBUBaNeHTH B OTyeTa
3a NapUYHWTE NOTOLM

MexduHeH chkpameM hiUHaHCO8 om4ent
3a Wwecmmeceymus nepuod, sasbpiueaty Ha 30 onu 2019

30.06.2019  30.06.2018
: .
1 _
01.01.2019- 01.01.2018 -
30.06.2019 30.06.2018
2 5
1 5
2 2
5 12
30.06.2019  31.12.2018
25 23
25 23
25 23

Mapudnute cpeactea Ha PoHaa ce cuxpaHseaT B Gankata aencautap HOpobank W Edy [wu

Brenrapua” Afl



Excnam Monwa BHIM20 KOCUTC 6T Mewdunex cuxpamen ghunancoe omyem
33 wecmMeceynun nepuod, saespweaty Ha 30 woHu 2019
Benemny KbM MexduHeN Chrpamen huHaHcoa omyem

6. PUHAHCOBM aKTUBK, OTYUTAHU NO cnpagennuea CTOMHOCT B nevyantu U 3arybu

Ekcnar Monwa BUIMr20 KOCUTC ET® e nacveHo ynpasnssan doHg 1 ce NPUALEHE KeM METOAE Ha
MENHD PU3NYECcKD peNnUKMpaHe Ha uHaekca \WIG20". PedepeHTHuar wraekc e WIG20, cucraeen
OT aKUMH, ASHOMUHUPAHW U TEPMYBaHW B NOACKW 3aMOTH,

CroiiHocTTa Ha (PUHAHCOBWTE aKTVBM B OTYETA 3a (hMHAHCOBOTO CBLCTORHME KbM Aatata Ha
OTHETHWA NEpUoA e ONpPefeneHa Kato LieHa 3aTeapA Ha CbOTBETHMA aKTWB Ha Bapwasckarta
doraoea Gopca Ha nocneaHus paboTeH AeH OT CLOTBETHUA OTYETHIA NEPUOA.

CTpykTypaTa Ha (hMHAHCOBMTE AKTHEWN Ha DoHAa, OTYMTEHM NO CpaBeaNKEa CTORHOCT B NeYantu
W 3arySu KoM 30 woHW 2019 roa. v kem 31 Aeremepr 2018 r. e, kaKkTo cnegea:

Kem 30 woHu 2019

E neea
Bua pHHAHCOB MHCTpYMeHT AxLuK
Perynupan nasap, Ha ko#iTo ce donpoea Gopea Bapwasa
ThLpryBart
EMmutent bpoi CroWHOCT B Kpan MpoueHT ot
Ha oTYeTHWA  obwarta cToHHOCT
nepuog Ha aKTHEMUTE
Polski Koncern Naftowy Orlen 1093 45 264 13.35%
Polskie Gornictwo Maftowe | 2630 6 427 1.90%
CD Projekt SA 220 21 800 6.43%
Cyfrowy Polsat SA 920 12 601 3.72%
PGE sS4 1760 7770 2.29%
CCC SA 75 5820 1.72%
Bank Pekao SA, 494 25 419 7.50%
Powszechny Zaklad Ubezpiecze 1768 35 526 10.48%
PKO Bank Palski SA 2792 55023 16.23%
Kghm Paolska Miedz SA 470 22 388 6 60%
LPP SA 3 10 549 I11%
Mbank SA 55 10 884 3.21%
Santander Bank Polska SA 140 23 892 7.05%
Alior Bank SA 325 7452 2.20%
Grupa Lotos SA 330 12 864 3.79%
Dino Polska SA o 170 10242 13.02%
13 245 313 921 92.59%




Excnam fonwa BUC20 FOCHUTC ET¢ Mewdunen curpamen hunarncoe omvem
3a wecmMecerHUA nepuod, 3asbpiuaaly Ha 30 roHu 2019
Eenexxu kbM Memdunen curpamen thunancoe omyem

Kbm 31 nexemepn 2018 1.

B nesa
Bua druHancoB HHCTPYMeHT AKLIAM
Perynupan nasap, Ha koiito ce Tbpryear donpoea Gopea Bapwaea
EMuTeHT Epoi CrofHoCT B Kpas MpoueHT ot
Ha OTYETHHA obwara cToMHOCT
nepvon, Ha aHTHBEHTE
Alior Bank SA 325 7 852 2.47%
Bank Pekao SA 494 24 475 7.71%
CCC SA 75 § 590 2.08%
CD Projekt SA 220 14 560 4 59%
Cyfrowy Polsat SA 920 9434 2.97%
Grupa Lotus SA 330 13275 4.18%
Kghm Paolska Miedz SA 470 18 988 5.98%
LPP 54 3 10 705 3.37%
Mbank SA 55 10 605 3.34%
FGE SA 1760 8 000 2.52%
PKO Bank Polski SA 2792 50 091 15.78%
Palski Koncern Naftowy Orlen 1093 53731 16.92%
Polskie Gornictwo Naftowe | 28630 8 261 2 60%
Powszechny Zaklad Ubezpiecze 1768 35 280 11.11%
Santander Bank Polska SA o 140 _ 22 795 7.18%
13 075 294 642 92.80%

Hemua nevanba/(zazy6a) om (hunarcoeume axmusu, omwumawy o cripasednuea
cmolnocm e nevanbu u 3azy6u

B xunadu nesa 01.01.2019  01.01.2018
30.06.2019  30.06.2018

Mpuxoau / pasxogu ot NpedLeHka Ha PUHAHCOBN aKTUBM, OTYHTAHM

npes ne4antu v 3arytu 4 (54)
HetHa nevan6a / sary6a ot (PMHAHCOBM aKTHBMW, OTYMTAHM NO

Cnpasennuea CTORHOCT B nevan6u W 3ary6u 4 (54)




Excnam Monwa BHF20 OCUTC BT¢ Memdurer cuhpamen ghunancos omyem
3a wecmmMeceynua nepuod, Jaesmuaany Ha 30 wonu 20719
Bemewikt KM MeKAUHEH ChLEpam e bunaHcos omyenm

7. CobcreeH KanuvTan

CoBcTeeHMAT kanuTan Ha ©oHAA & PaBEeH Ha HeTHATa CTOMHOCT Ha aKTHBUTE wy (HCA). Dewmenneto
B Asncsete u 8 HCA Ha $oHAa B HAYaNOTO M B KPaA Ha OTYETHUA Nepyos e, KakTo cnegea;

Bpon CroRHocT Epon CToMHOCT

aanose (e xun nesa) aAanoge (& xun. neaa)l

B xunadu nesa 30.06.2019 30.06.2018
Ktm 1 anyapu 2019

roauva 180 000 317 60 150 118

WapaneHu Hoew ganose 70 000 118 179 850 324

OBpaTHo uskyneHw asnose {60 000) {102) (50 000) (79)
Nevanba/(saryBa) aa

nepuona o - 5 - (68)

Kum 30 1oHu 2019 ronvHa _ 200000 338 ~ 180 000 ) 295

30.08.2019  30.06.2018

HeTHa cTORHOCT Ha akTuBuTe 3a eavH Aan (B nesa) __ 1.6828 _1.558

Cofcmeaer kanuman

$oHALT KNacuuUMpa ARNCBETE, KOWTO M30383, KaTO MHCTPYMEHT Ha cobCTREHWA KanuTan Bba
OCHOBE HA CREAHMTE KpUTEpHA;

- [Anocsete pagar Npaso Ha QbpHATENA HA NPONOPUMOHANEH OAN OT HETHUTE AKTUEM Ha Poxaa
BbB BCEKM B41H MOMENT U B CNYYai Ha 3akpuBaHe Ha douna

- [fanoeete, wafasaHu ot doHaa, He Guxa WManw nNpefuMMCTED npea Apyrd hrHaHCoBM
HHCTDYMEHTH B CNyYai Ha 3akpueaHe Ha doHna;

- OcaeH A0r0BOPHOTO 3aabnxeHve Ha dokaa 3a 0GpaTHO KaKynyBaxe, ARNOBETE, U3NABAHMU OT
doHaa, He Hocar Apyro AOrOBOpHO 3adwn#eHue Ha PoHAA 33 NPejocTaBAHe Ha NapU4HK
CPEACTEa MK ApYri (PMHHCOBM 3KTUBY UNW 33 PA3MAHE Ha hMHAHCOBM aKTHEM KK dmHaHcoBK
Nacyew;

- OBWMAT pasMep HA O4aKBAHMTE NAPHYHW NOTOLW, OTHACAHY KbM AANoeeTe, W3naeany ot ©oHaa
BbB BLEKW B/MH MOMEHT, Ce OCHOBABAT Ha nevantarta wnu saryGara, NPOMAHATE B NpU3HaTHTe
HETHA SKTWBW MNW NPOMAHATA B CNPaBEANMBATA CTOMHOCT HA NDWM3HATUTE M OTNUCIHW HETHW
KTWBH Ha Poxaa;

- QoHALT He Y3naBa Apyrv (hUHAHCOBM MHCTPYMEHTY, PA3NUHHN OT ARNOBE,

MMpemuen peseps

WmyulecteoTo Ha PoHAa e pasfeneHo Ha Aanoee. HOMWHaNHaTa CTORHOCT Ha AANOEETE & 1 (egHo)
espo. [lanoseTe Ha ®oHAa ce NpuAoGHBAT N0 EMUCUOHHAE CTORHOCT. EposT Ha aRnosete Ha donaa
C& NPOMEHA B pE3YNTaT Ha TAxHaTa npoaasta unu ofpaTtHo “akynyeaHe. Pasnurata memgy
EMHUCHOHHATA W HOMWHANHETA CTORHOCT Ha ARNOBETE NpW npojaxba wnu afipatHo nakynysaHe ce
OT4MTA KaTO NPEeMUEH peaeps.

¥Ynpasnekrue Ha kanumana

CoGcreeHunT kanutan Ha ®oHAa e paBeH Ha HeTHaTa CTOMHOCT Ha aKTUBUTE My HCA, kosto He
Moxe Aa Gvae no-manka or 500 000 neea, unu eBpoBaTa MM PEBEHOCTORHOCT. TOaW MUHUMaNEH
pa3Mep Tpabea Aa Ovae AOCTUIHAT 40 ABE rOAVHM oT nanyYaeaHe Ha paspelleHveTo oT KoMUCKATa
33 PUHaAKCOB HaA30p 3a OprannanpaHe u ynpaenedne Ha doxga,



Excnam fomwa BAM20 KOCHTC BT Mewdunen curpamen ghunancos omyem
38 WecmMeceyNuR nepuod, 3asspureaty Ha 30 jony 2019

Benexnt KuM MexduHen CLKpamen (huHancos omyem

7.CobcTBeH KanuTan (NnpoabMKeHue)

3a ponyckade Ha ganosete Ha oHaa Ao TERIOBMA HA PErYNWPaH Nasap MUHUMANHATa HeTHa
CTOAHOCT Ha aKTMBWTE He Moxe fAa Gwvae no-manka or 100 000 ne., WNK eBpoBaTa WM
PaBHOCTORHOGCT,

Husudenmua nonumukxa

MNonuTukata Ha dowga e pa He winnawa guenaenty. [uendeHTUTe, U3NNaTeHu oT AAnosete, B
KONTO DOHALT € WHBECTMPAN, KaKTO M KaNUTANoBUTE nevanbu, peanu3vpaHy nNpu TLProBuA ©
AANOBETE 8LB QOHAAE, ce perHBecTVpaT.

8.HeteH noxon Ha asn
01.01.2019 01.01.2018

30.06.2019 30.06.2018

Hertha 3aryBa Ha asn 3a nepuoga (8 nesa) 0.028 {0.438) '

HeThuat goxoa Ha Asn ce usdvcnaea k410 ce paszfenw nevanbarta unu zarybata za nepuoaa,
MOANEXala Ha pasnpedencHue Meway NpuTexarenute Ha pganocse  (ydcnuten), Ha
CPeAxonperternenms Gpoi Ha AAnoBseTe 8 obpallenie sa nepuoaa (3Hamexaren).

CpegHonpeTerneHusT OpoR Ha psnceete s ofipawedue 3a oT4yeTHUA nepron e 154 170,
CpeaHonperernexuar Gpoi ce wayMcnAea Kato ce BauMa CPeaHo apuTMETHYHATA CTORHOCT Ha
W3NafeHnTe AAnoBe 33 BCEKM EWH AEH OT NEpUOAa.

9.TLbproBcku U APYri 3aabrKeHUN
B xunadu nesa 30.06.2019 31.12.2018

JaALKERNA KbM BaHKaTa-AenoauTap v Kem yNpPaenaBal|oTo
Apy#ecTseo _ 1 1

10.Aavbum BLpxy goxoaa
Nevanbara Ha PoHAa He noanexu Ha obnarane ¢ KOPNODETUBEH OaHEK.
11.Cevp3anu nuya

DoHALT e 0BocobeHo UMyllecTeo Be3 OpraHy Ha ynpasneque 1 HeroRoTo YNpaenaudue ce
OcullecTenea ot ¥/ Ekcnar AceT MeHua®MBHT EAL EgHonuueH akuuoHep e ¥ e Excnar
Kanutan® Afl. Kum 30 woHw 2019 1, CBbpaaHn nuua Ha PoHaa ca ¥ _Exkcnar AceT MeHuasMBHT
EAQ v Ekcnat Kanuran® Al TpauzakuuuTe Cbe cBLpIaHM NALE ca Ha AOroBOPHK YCNOBMA M He
Ca NPEAOcCTaBRHW WNW NONYYSBAHN HUKIKEW rapaHLu.

Paszxoaute, HauncneHu KM Ynpaenasauwoto apywecteo ,Excnar Acer MenuaxasHT EAQ
(Denexka 4), M3BLPLWEHU NO CHNAETE Ha CHTIOYEHM AOroBOPH Nped OTHETHUA Neproga o6xXeauaT:

*  Bu3Harpawgenue no AOTOBOp 3a ynpaeneHue Ha fAeAHocTTa:

* Pa3sxoaw 3a emuTupane u 0BpaTHO KakyNyBsaHe Ha akymM.



Excnam lMonuwa BUC20 KOCHTC BT Memdunen cuupamen huHancos omyen
3a wecmmeceynya nepuod, 3aenpuweaty Ha 30 wonu 2019
Eenewku koM MewdUHEH CLrpamen (huHarcoa omyem

12.PUHAHCOBU MHCTPYMEHTH

OuensBaHe Ha cnpaBeANHBH CTOMHOCTH

CnpaeeanuBata CTORHOCT Ha (PUHAHCOBMTE MHCTPYMEHTH Ha DoHAa e ONpefenaHa ¥kaTo ueHaTa,
koaTo GW Brna nony4ena npu npofawtaTa Ha (PMHAHCOB AKTUB UNKW NNATEHa NPU NPEXBBLPNAHETO
Ha (PHaHCOoB nacve e oBu4aiiHa caenka MEHAY Na3apHW y4acTHULUM KeM AataTta Ha oueHkarta. Mpu
OLEHABAHETO HA CNpaBe/n1BaTa CTOMHOCT Ca WaNoNIBaHW CNEAHUTE METOAM M AONYCKEHUA!

* 33 KOTHpPaHWTE aKUWM Ce M3NON3Ba LIEHa 3aTBApA Ha aKTMBEH nasap KeM gatata Ha
OTHYETHWUA Nepuog.

* [apyyHw cpeactsa © KPaTKOCPOHHW  AEeNn03WTH, TLPrOBCKW BIEMAHWRA, ThprOBCKAY
33QLNHEHNR WM ARYI TERYLW DUHEHCOBW aKTUEW M NACHEY — nopagu KpaTkoCpoYHUS Nagex
Ha Te3n (hUHaHCOBKU WHCTPYMEHTW, TAXHaTa cnpaeednvea cTOWHOCT ce Aodnuwasa Ao
CLOTBETHATA OTYETHA CTORHOCT.

Puckos npothun u ynpaenenue Ha pucka
Puckoe npodhun

PuckoBuat npocun Ha Bopcoso TbpryeaHua (hoHA NPeAcTaensBa KONWYECTBOTO M BMAA PUCH.
KOWTO YNpaenasaloTo Apy#ecTBo noema HpPes MHBECTHPaHe Ha akTvewTe Ha doHaa, uManky 3a
UEN pennikupaHe Ha PediepeHTHUA WHAEKS, KOATO KbM AaTaTta Ha HacTORLWMA OTYET & MHAEKS OT
akuuu Ha WIG20". B Tosu cmucen, HMHBECTUPAHETO B AAnoee Ha * Excnat Nonwa BWUM20 KOCKUTC
BT®" e cBbp3aHO ¢ NoeMaHe Ha BUCOK pHck, npenen daxta, e PeepenTHUAT MHABKS & CheTaBeH
OT KLU,

Mo oTHoweHue Ha AefHocTTa cu, BT® “Excnar Monwa BMI20 KOCUTC BT®" e uanomed Ha
PA3NM4HK BMACEE PUCK, OKA3BALUM BL3AENCTEME BLPXY HErOBUTE peaynTaTy.

Kpedumen puck

GOHALT NpUTENEBA NAPUYHN CPEACTEA | KOTHPEHY SKUMKM ¥ HUBOTO Ha EKCMO3UUWA KM KpeauTeH
PHUCK & CBLp3aHa NPeAWMHO C NApWYHWTE CPEACTBA, KOWTO Ca B pFaannalarentdy CMeTks B GaHku.
KpeawTHUAT puck cebpaal ¢ koTMpaHuTe akuuu e yact o7 OGUMR KHBECTULMOHEH pUCK Ha
NpUTEXATENUTE Ha AAN0OBE BLE hoHAa,

OCHOBHUTE DUCKOBE, KOWTO WHBECTUTOPUTE HOCAT NPW WHBECTWPaHE B AsnoBe Ha BT® “ EkcpaT
Monwa BWUIM20 KOCKTC BTQ", ca npeactasexu na-gony.

MazapeH puck

BriamomHocTTa fla ce peannanpar 3aryou nopaav HeBnaronpuATHY MIMEHEHWA B LUEHUTE Ha LEHHW
KHWKA, NasapHuTe NWXBEHW NPOUEHTH, BaNyTHM KypCcoBE W Apyrv. Toaw nazapeH puck sacsara
HBTHaTa CTOMHOCT Ha akTMBMTe Ha PoHAa, KOATO CHbUD Bapupa B PE3YNTaT Ha NpoMeHWTEe Ha
MA3APHUTE LIEHW HA AKUMUTE U ADYIUTE UBHHW KHW¥A, B KOMTO POHABLT e WHBECTHPAN. POHABLT HE &
WSNOXEH Ha PUCK OT NPOMAHA HA N33apHUTE NUXBEHW NPOLEHTM, THA KaTo MHAHCOBUTE SKTHEK
NPeqcTaBNABAT KOTHRAHN 3K WM.



Excnam NMonua BAF20 KOCHTC BTo Mewxduner curpamen ¢huraHcos omyem
3a wecmmMecevHuA nepuod, 3aebpweawy Ha 30 rony 2019
Eenemni kbM MewduHen CLEpamen hurancoa omvem

12.®uHaHcoBu WHCTPYMeHTH (NnpoabrkeHue)

Puckos npothun v ynpasneuue Ha PHCKa (npoaLnXxeHHe)
Banymen puck

POHALT € CL3A3AEH U Ce Tbpryea B €8P0, HO pepepeHTHMAT rHgeke WIG20 e cheTageH or aKLmuK,
AEHOMMHUDAHMA 1 THPMYBAHW B NONCKW 3M00TH W nopanu Tasu Npu4MHa CTOAHOCTTa Ha dhuHaHcoBKTE
aKTMBW Ha @OHAA 33BMCK OT NPOMAHATE Ha BANyTHUA Kypc Ha NONCKaTa 310Ta CNPAMO €EBpOTO M
CLOTBETHO Nesa.

Monutukata Ha ®omaa e aa He XEAXupa BaNyTHUA puck. BanyTHUAT puck Ha doHAa e vacT oT
0BLLIMA MHBECTUUMOHEH pHCK,

MpomsHa o1 5% e BaNyTHWA KypC Ha eBpOTO CNPAMO NOMCcKaTa anoTa 61 wMana cneaHun ediext
Bbpxy nevanbartal aary6arta va PoHAa, Bb3 0CHOBA Ha noptipeina Ha Ponpa:

KuM 30.06.2019r.  Kum 31.12.2018 r.

(Echexm & xun. (Echexm & xun.

- nesa) nesa)

5% nockeneaHe Ha nonckata 3noTa Cnpamo espoTo 17 _ 16
5% obesuernsane Ha nonckata snota Cnpamo

EBPOTO (17} ) {18)

Exempemuu naszapru deuwenus

MNasapHarta ueHa Ha thuHaHcoBuTE MHCTRYMEHTH, B KOUTO & UHBECTMpan POHALT, Mowe A3 BapMpa
nopanu Bb3HMKHANM NPOMEHW B WKOHOMWUMECKATE W nalapHata cpefa, napK4HaTa NonuTAKa Ha
UeHTpanuuTe Baxky, AeNoBaTa aKTWBHOCT Ha EMWTEHTWTE, CEKTOPA, B KOWTO ONEPUpa EMUTEHTLT 1
TEPCEHETO W NpeAnaraHeTo Ha nasapa Ha UeHHW kHvxa, B OnpefeneHt MOMEHTH LEHWTe Ha
AAnoBeTe Ha nasapa (doHaosata fopca) morat ga BAPUPAT 3Ha4uTenHo. B cnyyaii Ha ronamu
AewxeHna Ha WHaekca, Bk, ronemu gHesHu ABWHEHMA, NpeacTaeAkeTo Ha Doxaa Moxe aa ce
OTKNOHU OT MHBECTULMOHHUTE CKM Lenu. MNpeouenkara Ha donpa BapUpa B pe3ynTaTt Ha npoMAHa Ha
CTOMHOCTTA Ha akTWBMTE Ha DaHAa PedepentHua ungenc,

MpomsHa ot 5% B NaiapHuTe UeHW Ha akTuewTe BW WMana cnegHua eherT evpxy nevandaral
3arybara Ha ®oHAaa, BL3 OCHOBA Ha nopTipedna Ha donpa:

Ktm 30.06.2019 r Kbm 30.06.2019 r

{Eghexm & xun. {Echerm a xun

nesa) neea)
5% yBenuyeHue Ha nasapHuTe LeHu ) 17 i 16
5% Hamaneuwe Ha nasaphuTe LsHM = (17) (16}

HeewbamoxHocm Ha Ynpaenaeaujomo dpywecmeo da ce adanmupa KM NazapHume
npomexu

PoHALT CNeABa nacueHa CTparterds, T.e. He e aKTUBHO ynpasnaBaH. CLoTBeTHO Ynpasnasaworo
APYHeCTBO HAMa A3 NpOMEHA CboTaea Ha NOPTQONUOTO, OCBEH 3a Aa crefsa 6Nu3xo ofuwara
AOXOAHOCT Ha PedepeHTHUA uHaekc. POHALT He ce onutea Aa Gve” nazapa u He npeanprena
AedaH3vBHK No3MUMK, KoraTo NasapeT Najga wnu ce cMATa 33 HaauexeH. CnenoBaTento cnag Ha
PedepenTtHus ungerc mome A3 ACBE/le N0 CNaf Ha CTOWHOCTTA Ha aKTUBMTE Ha PoHaa.

Mureuden puck

Puck, cBbp3aH ¢ BbamoxHocTTa oOT 3arybu Wnu NponycHaTu nonau oT HanoMUTENHM wnu
NPYHYAUTENHU NPOAaKGY Ha BKTUBI NPU HEBNArONPUATHY Na3apH1 YCROBKA (KaTO HANPUMED HUCKO
TBPCEHE Npit HanuMeTo Ha cepwbxnpeanarane). Mukengen PHCK CulUECTBYBA U KOraTo Ha doHAa
MOXE fa ce Hanoxu Aa M3kynu obpaTHo AfnoBeTe Ha WHBECTUTOPMTE. DOHALT WHBECTHPa B
KOTVIPEHI AKLIM, KOUTO NMPW HOPManHu NasapHy yenosws ca 6bp3o 1 necHo npopasaemu. koeto
CBLIECTBEHO HaManABa eKCrO3MLMATA KbM TO3W puCK.

|5



Excnam MMonwa BUI20 KOCHTC BT Mexdunen cuupamen thunarcos omyen
3a wecmmMeceysia nepuod, saespwean] Ha 30 woHu 2019

Eenexnu wum Mexdunen chrpamen fhuraHcoe omyem

12.@UHAHCOBH MHCTPYMEHTH (NpoabnkeHue)

Puckoe npotun u ynpaenenue Ha PHCKa (npoabnxenue)
Emumupate u o6pamsu uskynyeanus

AKO NOpBLYKMTE 33 eMUTHpaHe w o0paTHO MaKynyBaHe Ha AANOBE Ca NONYMEHW KbCHO MMM He
OTFOBAPAT Ha u3nckeaHuaTa 8 MNpocnexta v Mpasunara Ha ®oKAa, TOBE BM AOBENO A0 33KBCHEHME
MEXAY BPEMETO Ha NOAABAHE Ha NOPLYKATA W AeficTBUTENHaTa AaTa Ha eMUTUpaHe unw obpatHo
M3kynysane. Takuea OTNaraHWa MNM 3aKbCHEHWA MOFAT fa AOBEAAT A0 HAMANABaHe Ha Bpoa
AAnoBee Wnu cyMarta Ha obpaTHuTe MakynyeaHus.

Tepayeane Ha pezynupan nazap

He chujecTeysa curypHocT, Ye ThproevaTa Ha AsnoseTe Ha doHaa wWe Bufe NoAALPKaHa, MNK Ye
ycnosuara 3a nonycrkake 4o TbproeuA HAMA Aa ce npomeHaT. OceeH Tosa TPIOBWATA Ha gAnNoBeTe
Ha coHgosa Gopca Mowe ga Gvae npeycravoseHa Cnopea npaswnata Ha crwoTeBeTHata Gopca
NOpaju NazapHuTe YCNOBKA M MHBECTUTOPKTE MOMKE Aa He MoraT Aa npogasar AANOBETE Y, AOKATO
TBPFOBMATE He Buae BLIcTaHoBeHS,

Hopmamusen puck

DOHALT e NpeacTaseH B CBOA NPOCNEKT, KOATO & WArOTEEH B CLOTEETCTEME ¢ defcTaaluTe 3akoHuy
W perynaywy. Ynpaenssaworo APyHecTeo Wunu GowgbT W HeroewTe HHBECTULWMOHHK Uenu ¢
MOMANTHKK MOraT fa BbAaT 3acerHartv or Bbaswm NPOMEHK B 33KOHWTE W perynauwkTe. HoBu wnm
MoAubULMpaHK 3akoHu, npasuna perynauwu e benrapus wnu Esponeidckma chbios Morat na He
NO3BONAT MW YYBCTBUTENHO A3 OrPaHWU4aT BL3MOKHOCTTA POHALT fa WHBECTUPA B ONpeEneHn
UHCTPYMEHTH. Te Chbllo MOXE A3 BLINPENATCTBAT CKIYBAHETO Ha A0roBopH C ONpeaeneHn Tpetw
CTpaun. Toea Moxe pa yBpeaw cnocobHocTTa Ha doHAa 43 MInbAHARA CLOTBETHUTE
VHBECTULMOHHK LENK M NONMUTUKW, M3NbNHeHWeTo Ha Takvea Hosw N MOgWbUUMPaHE 3akoH
Npasuna u perynaunu Moxe na foBede A0 YBENWUYBHUE Ha BCHYKM WM HRKOW pa3xoau Ha Poxaa
MOME Aa HanoXW npecTpykTypupaxe Ha doHaa, © Lien cna3saHeTo Ha HoBuTe npasuna. Takoea
EBEHTYANHO nNpecTpykTypupaHe MoMe A3 BKNIOYEE pa3axoiu 3a npecTpykTypupade. Korato
NPECTPYKTYpUpaHe He & BLIMOXHO, MOXe aa ce NpuBerHe KuM npekpatseaqe Ha doHaa, AxTueuTe
Ha ®oHAa u PedepenTHUR WHaekc NOANEXAT HA NPOMAHA B 33KOHW WNW perynauuy wvnu Taxaea
NPOMAHE MOMe N3 Ce OTPasM Ha CTOMHOCTTa UM Wiinu NUEBWAHOCTTA KM,

Onepayuonen puck

ONepaumoHHs PUCK e CBBP3aH ¢ BbIMOKHOCTTE Aa ce peanyavpar zarybu NopaaW rpelkm unu
HECLBLPLWIEHCTBA B CUCTEMaTa Ha OPraHM3auMA, HEAOCTAaTbYHO KBanuibuUMpad nepcowHan,
HEDNaronpUATHY BLHWHY CuBUTUR OT HedUHAHCOB xapakTep, B T.4. NpaseH PHCK.

Puck om epewra npu cnedeare Ha Pehepernmnun undexc

Cneaeaxeto Ha PedepenTHua MHaeke YPE3 MHBECTUPaHE BBE BCHYKW NOIMUMK Ha KHOEKCE MOWe
A2 Ce OKaMe CKLNo W TPYAHO 338 M3NbLNHEHMe. MopThonuo MeHMAXLPLT Mome Aa manonssa
ONTUMN3IELIMOHHY TEXHWUKM KaTO CENEKLMA Ha OTABMHM NO3MLUN OT WHaekca 8 nponopuum, kowto ce
Pasnidyasar or Tean 8 WHaexca. YnotpeGata Ha Takvea ONTUMHIBUNOHHW TEXHWKW MoMe aa
YBBAWUK fpEWKaTa NpW cneasaHe M Aa AoBede A0 Pa3nUyHO npegcrassHe Ha PoHpa cnpamo
WHpekca. Couwo Taka CBUECTBYBAWM OrpaHuyeHs no Wnu Guaewu NPAOMEHW B 33K0Ha W
PErynauuute Ha BopcoBO TupryeaHWAa OHA N0 OTHOWEHME HA  HO HEe camo, chcTaea,
KOHUEBHTPALMATE W HaYMHA Ha OLIEHKA Ha aKTWBMTE MOraT no O0BEAAT A0 HEBLIMOWHOCTTA Ha
doHAa A3 pennukMpa UHAEKEA HANBAHO. CoLo Taka BOPCOBO TupryBaHuTe thoHAoBE Ha Nazapw
XapaKkTepuspaln ce C HUCKa NUKBMAHOCT, Ca M3NOKEHN Ha NO-rONAM PUCK OT rpewka npw
chneaeaHe Ha MHAekS.
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12.0UHAHCOBU MHCTPYMEHTH (NpoabLRXKeHHe)

Pucroe npothun W ynpasnenve Ha pucka (NpoaLNXKeHHe)
Pechepenmen undekc

Mpu Hanuuwe Ha cubuTure, koeto 3acara MHaekca, Ha ®oHaa MoXe [4a Ce Hano¥u Aa NpeycTaHoRw
EMUTHPaHETO W 0GpaTHOTO M3KyNyBaHe Ha AAnose. Mpeouexkata Ha PoxAa ChLIO MOXe aa Bufe
sacerdata. lpu npogbrwasawm npofnemu ¢ WHpekca @OHALT We npeanpyeMe ChHOTBETHW
AEelCTEMA, KOWTO MOTaT 8 HAMaNAT HeTHATE CTORHOCT Ha akTuBUTE Ha GoHAaa.

CucmemHu puckose

CucTeMHuTe puckoee 3aBUCAT OT obWuTe KONeDaHKA B MKOHOMUKATA M NasapuTe ¥ato URNo.
DOHABLT HE MOXE A3 BNURE BbPXY CHCTEMHUTE PUCKOBE, HO MM OTYMTa U ce chLobpa3nea ¢ Tax.
PUcKoBE, NOPOAEHM OT NONUTMYECKATA WM WKOHOMWYECK3Ta KOHIOHKTYpa, €3 Bb3MOMHATA
HECTaDUNHOCT WNW BOEHHW AERCTBMA B pervoHa. GeactewAta W apapuuTe ca dakTopy,
YCnoMHsBaWwW BCAKE CWUCTEMa 33 ynpaeBneHve Ha pwucroeeTe. [locnefcTewATa ca TPYAHO
NpeaBAAUMA, HO AOCTENBLT A0 MHDOPMEUWA W NPUNaraHeTo Ha CUCTEMA 3a NPOrHosvpaHe W
AEHCTBUA B EKCTPEMHM CUTYALIMM Ca BLIMOXHN HEYMHM 33 MUHMMKUIUPAHE HA OTPULIATENHUA edhekT.

13. Cu6uTHA cnea naTara Ha OTYETHWUA Nepuon

Hama cuOutua cneq natata Ha OTYETHUA NEPWOA. WIKCKBAWM KOPEKUWM MMM ONOBECTABAHE B
MENAMHHWA (DMHAHCOB OTYET Ha POHAS, KOWTO Ca Ce CNy4WNK 3a NepMoaa OT OTYETHATa AaTa Ao
Aatata, Korato TO3W (DMHaHCOB oT4eT e ofobpeH 3a u3gaeade oT CbBETa Ha AWPEKTOPUTE Ha
YNpaennaeawoTo ApyKecTso.

14. NpoMeHU B CYETOBOAHMTE NONMUTUKU U ONOBECTABAHMA

CHeTOBOAHUTE NONMTUKK, NDUETW NPU WIFCTBRHETO H3 MEMIMHHWA CbHpaTeH (DMHAHCOB OTYET, Ca B
CBOTBETCTENE C NPUNAraHWTe Npy WIroTBAHETO HA FOAMWIHUA htHaHCoR OTYeT Ha PoHAa 3a roguHara,
nperntodealla Ha 31 gexkemepu 2018 r., ¢ MIKNIOMEHUE Ha NPUEMAEHETO Ha HOBW CTaHAAPTW. B cuna oT 1
sHyapu 2019 r. OHALT He e BBLINPUEN NO-PAHD APYIY CTAHABPTH, ThIAKYBAHUA MUK NONPABKM, KOWTO Ca
nyGnnkysaHy, Ho BCe OLUE He ¢a B Cuna.

MC®O 16: luzumez

MC®O 16 Bewe nyBnukyean npes axyapy 2016 r. v aamexa MCC 17 Nuankr, KPMC®O 4 OnpegensHe
Aany pafeHo cnopasymenve cbAbpwa nuawdr, MNKP-15 Onepartvsed nuavHr-Ctamynu w NKP-27
OueHsBaHe Ha CHABPHAHWETO Ha ONEPaUMK, BKNIOMBALLW npasHaTa tpopma Ha nuavwr. MCPO 16
YCTaHOBABA NPUHUKMNKTE 3a NPW3HABAaHe, CLUEHAR3HE, NPEACTABAHE M ONOBECTABAHE Ha NU3KHT, M MIKUCKEE
AAINHIONONY4aTenvTe 4a OTYUTAaT BCUYKW NASMHIOBW AOrCB0RM NO 8AWH W cbly Banadcos Mogen, nogoted
H3 CHETOBOAHOTO OTYMTaHE Ha (PWHAHCOBWA NWaMHT cwrnacHo MCC 17, CranaapTeT ekniodEa fABe
OCBOGOMASBAHMA OT NPU3HABaHE 33 NU3UHIOBUTE AOMOBOPM - MW3WHT HA AKTVBYM G 'HICKa CTORHOCT (Hanp.
NEPCOHANHA KOMMIOTPK) M KPETKOCPOHEH NU3UHT (T.e. NU3UHT CBC CPOK HA NW3WHroBus aorosop go 12
Mecela). KbM HavanHata aarta Ha NuauHra NU3MHIoNoNYMaTeNaT NPU3HaEa 33 bIKEHNE 33 MIBLPLUBAHE
Ha NUIAHMOBW NNawadua (T.e. NU3IMHIOBOTO 33ABMXEHWE) W aKTHB, NPeACTaBNABALL NPaBOTO Ha
W3NON3BAHE HA OCHOBHWA aKTWB B TEYEHWE HA CPOKA Ha NW3UHIOBUA JOrOBOp (T.€. aKTU8 33 NPaBoTO Ha
nonseade). fNlusuHrononyyatendre wWe SLAaT 3aABMKEHW A3 NPUIHABAT OTASNHO Pa3xoy] 3a NUXBM No
M3NHIOBOTO 33 bMMEHUE M PAIX0[ 38 aMOPTU3ALMUA HA aKTUBA 33 NPABOTO HA NON3BaHe.
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14.MMpoMeHU B CYUETOBOAHUTE NONUTHUKM M ONOBECTABAHWSA {npoabnxeHue)

MC®0O 16: Nluzunz (npodunwerue)

Chulo Taka, nuanHrononyqarenuTe we Guaat 3a/bMmKeHn 4a OLEHAT OTHOBO NM3MHIOBOTO 334bNHEHNE
NpH HACTENE3HETO Ha onpefeneH CuBUTUA (Hanp. NPOMAHA Ha NU3UHIOBUA CROK, NPOMAHE B BbAeLLMTE
MIAIMHIOBK  NNALLEHWARA, NPOMITUMAWM OT NPOMAHa B WMHAEKCA MMM NPEOUSHKA, W3INON3EaHA 33
ONPEAEBNAHETO Ha Teaw nnawaHua). 1o NpUHUMN, NW3MHIONONYYATENAT UlE NpW3HaBa cyMata Ha
MPEOLIEHKATA Ha NUIMHIOBOTO 33 LMXEHE KATO KOPEKLMA HA 3KTVBA 33 NPaB0TO Ha NON3BaHE.

CurnacHo MC®O 16, cyeToBOAHOTO OTHMTaHE NPU MW3MHIOOATENA NO CLLIECTBO OCTaEa HENPOMEHEHD
CNPAMO TCB3, NpUNarado keM AHewWwHa aata cwrnacio MCC 17, Neavdronatenyte we npoabnswar 4a
KNacKPULMPAT MA3MHFOBMTE AOTOBOPK NPH NPUNEraHETo Ha CHLLMA NPUHLMN Ha Knacudonkalva, KakTo e
onpegened 8 MCC 17, u ga npasar pasrpaHuHeHne mexay ABaTa BUAA NWIVHT ONepaTveeH U uHaHCoB
TTAZAHT,

MC®O 16, koiTo Bnvaa B CNa 3a rOAULUHM NEPUOM, 3anoueallyt Ha unn crea 1 AHyapy 2019, wavckea
NU3UHrONONYYaTeNUTE W NUIMHIOAaTENUTE A3 NPABAT NO-Pa3lUMPEHIH ONOBECTABAHWA OT TE3M CBINACHD
MCC 17

CraHpapTeT HAMa eekT BbpXy (PYHAHCOBOTO CLETORHME UMW pexynTartuTe oT 4eRHoCTTa Ha Ponaa.

HUsmeHerun e MCPO 10: Konconudupanu ghuHaricosy omyemu u MCC 28 Hreecmuyuu e
acoyuupany NpednpuamuUA u ceeMecmyu npednpusamus: Mpodakba UNU 6HOCKA HA aKMuel
CbC cmpanuy no cdenkama UHEECMUMOP I HE2080 ACOUUUPAHO UAU ChLEMECHIHO
npednpuamue,

WameHeHuATa pasrnesaar yCTaHoBEHOTO HECHLOTEETCTEME MENOY W3KCKBaHKUATA HAa MCPO 10w MCC 28
npw NpoAaxba uNW BHOCKa Ha aKTWBM ChC CTPaHW No caenkara MHBECTUTOPD W HErOBD BCOLMMPAHD MK
CbBMECTHO npeanpuATHe, MNpuaHaea ce nbnHata nesanta wnw 3aryGa, KoraTo chenkara kacae BUsHEC U
4acT ot nevanbara wnu 3arybara, KOTaTo CABMKATA Kacae aKTWBM, KOWTO He npegcrasnaeat Ouanec.
BnuaaHeto B cuna Ha T0Ba W3MEHEHWE € OTNOXEHO 3a HEoNpPedensHo Bpeme ot BMCC B 3aucumoct ot
PESYNTATUTE OT HEMOBMA NPOYYBATENEH NPOBKT, KACAEL| OTYMTAHE NO METOJa Ha COBCTBEHUA KanwTan.
WameHeHuATa Bce ole He ca npuetu of EC. WaMeHeHuATa He okassar BNUAHKE BbPXY (PUHEHCOROTO
CECTOAHWE MNK pE3YNTaTWTE OT AeiHocTTa Ha DoHaa.

MC®0 9: dunancosu uHcmpyMenmu: kKnacubukayus u oueHasane {Hamenenun):

XApaKkTepUCTIKA Ha NPEACPONHO NOTACABAHE C OTPULATENHD KomneHcupaxe. MiaMeHeHuATa, KouTo ca 8
Cina 3a rofuiuHi Neproay, 3anouBali Ha unu cned 1 ayapu 2019 r, KaTo ce NO3BONABA NO-PaHHOTO KM
Npunarate, npeanarar NpoMAHa 8 MCPO 9 3a KOHKPETHI (DMHAHCOBM AKTHBM, KOWTO B NPOTMBEH CRyWail
Ouxa uMani I0TOBOPHI NapU4HI NOTOLW, KOMTO Ca EAWHCTBEHO NNALLAHMA HA MABHILA U NMXB3, HO He
OTFOBAPAT Ha YCNOBUETO 33 AONYCTUMOCT 8AUHCTBEHO B PE3YNTAT OT HAMNMYMETO HA XaPaKTEPUCTHRY Ha
NPEACPOYHO NOTacAeaHe C OTpuUaTenHo komnemcrpane. Mo-KoHKPeTHO, 338 MHAHCOBW aKTuew, c
XAPAKTEPUCTUKA Ha NPEACpPOMHO noracABaHe, kouTo GuMxa Mormv fa aoBegar A0 OTPHUATENHO
KOMNEHCUPAHE, MIMEHEHWATA UIKCKBAT PUHAHCOBUAT aKTUB /3 C& OLEHNBa NO aMOPTUIMPaHa CTORHOCT
WK N0 cnpaeednea CTOMMOCT Npe3 Apyr eceolxeateH AOX0M, B 3aBMCHMOCT OT OLEHKATa Ha BuaHec
MOAENA, N0 KOATO TOA ce AbpM. MIMEHEHMATA HE OKA3BAT BNUAHKUE BLPXY IMHAHCOBOTO CHETOAHME MNW
pesynTaTuTe OT AeAHoCTTa Ha doHaa.

MCC 28: MHeecmuyuu @ acoyuupanu npednpuamun (Mamerenus):

[lenrocpoyHm yuacTA B aCOLMUPaHM M CHBMECTHH NPEANPUATUA. M3MeHEHUATa ca B cna 3a FOAWLLIHK
nNepioaw, 3anousalun Ha Wk cneq 1 sHyapu 2019 r, kaTo ce NO3BONABA NO-PAHHOTO WM NpUnaraHe.
WMameHenuaTa pasackasar, ve MCOO 9 duxancos HMHCTRYMEHTH & NPUNOHEM N0 OTHOLEHME Ha
ABNTOCPOYHN  YMacTUR B acoLMWpaHt M ChEMECTHM NPeANpHATHR, KOMTO NO CBORTA CHLIHOGT
NPEACTABNABAT 4aCT OT HEeTHaTa WHBECTULMA B SCOUMMPEHNTE MNK ChBMECTHUTE NPEANDHATHA, HO NO
OTHOLLIEHWE Ha KOMTO He Ce Npunara metoda Ha cobeteenun kanuTtan. MNpeanpuatiero npunara MC$O 9
KEM TE3W ABNMOCPOYHM y4acTWA npeaw aa npunoxu MCC 28, Mpu npunaraneto Ha MCSO §
MPEANPHATHETO HE B328Ma NOJ BHUMAHWE KOPEKLMK B DanaHCoBaTa CTOAHOCT H3 ALNTOCHOHHKTE YMacTHA,
KOMTO BLIHUKBAT B PEIYNTAT OT NpUnaradeTo Ha MCC 28,
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14.Mpomenn B CYETOBOAHUTE NONMTUKMU U ONOBECTABAHMA (npoavnxkeHue)

MC®0 16: Nuzuna (npodnmuenue)

W3amMeHervRTa He okaszaar BAUAHKUE BBPXY IMHAHCOBOTO CHLETORHME MMM PEIYATATATE OT AeRHOCTTa Ha
dompa,

MCC 19: floxodu Ha naemuy nuya (Mamenerun): Uamenenus, ChEpatierun u ypewmdanun Ha
nnaxa

WMamenenuata ca 8 cuna 33 FOAWWHK Neproaw, 3anoysaluyM Ha vnu cnea 1 suyapu 2019 r, karo ce
NO3BONABA NO-paHHOTO MM Npunarase. Wamenennata wsmckear or NPEANPUATHATE A3 W3nonaear
AKTYANAIMPAHN aKTIOEPCKW NPEANDNOKEHVA 33 ONpefensHe Ha pasxoawTe 3a Texyw| CTaX w HeTHara
NXBA 33 OCTABALIMA NEPUOA OT FOAMIHMA OTHETEH NEepUO. cnej IBLPLUBAHETO Ha NpOMAHE B NNaka,
Cbkpallienve wnu ypewpaxe. Cuuyo Taka, WIMEHEHWATA PasaCHABAT HaYMHE, NO KaliTo CHETOBOAHOTO
OTHUTaHe Ha NpoMAHaTa B Nnawa, CBEDALLEHNETO MNK YPENEHETO BNUART BbpXY MAUCKBAMWATA 33 TaBaH
Ha aKTHea. Teaw W3MeHEHWA Bce Ole He ca npuetd ot EC. MaMeHeHUATA He OKE3BAT BNUAHUE BBLpXY
(PUHAHCOBOTO ChCTORHME UNK pesyntarure o pelHocTTa Ha doHga.

Foduwru nodobpenusn va MCoO Huxen 2015-2017

B uvkena 2015-2017 rOAMHa OT npoekTa 3a rofuwHK nopcbpensa 8 MCPO, BMCC nyGnnkyes
WIMEHEHWA, KOUTO Ca B CHNa 33 roauWHI NEPMOAK, 3anoMeallm Ha unu cnen 1 AHyapu 2019 r. O606WeH1e
Ha U3MEHEHUATE NO CLOTBETHUTE CTaHAapT¥ e Npe/cTaBeHo No-Aony;

*  MCOO 3 Buanec KOMBUHaLMKM W MCDO 11 CrEMECTHN CNOPa3yMEHMA — PEINCHEHKE OTHOCHD
CHETOBOAHOTO OTYMTaHE Ha AbpWaHH NPen T0Ba AANOBE B CLBMECTHY feRHOCTH:

*  MCC 12 famsym BBPXY Q0XOAa — pasrcHEHWE OTHOCHO NOCNEeNCTEMATa OT reaMa Todka Ha
AaHbUKTe BLpXY foxXoga oT MN3LLEHAA BBB BPL3KA C (hUHaHCosM WHCTRYMEHTY, KnacHhuumpann
KaTo cobeTeEH KanuTan:

¢ MCC 23 Pasxoam no saemy - PA3ACHEHME OTHOCHO pasxoaWTe no JAEMM, OTIOBAPALLM Ha
YCNOBUATA 3a KanuTanuaupane.

MameHennata, onwcany NC-TOpe He oKa3BaT BrUAHVE BbpXY UHAHCOROTO CBLTOAHKE WNKY pesynTaTuTe
OT AedHOCTTa Ha Powga

15.MyGnukysanm CTAHAAPTH, KOMTO BCE Ole He ca B CUNa U He Ca Bb3NpUeTH no-
paHo

Mo-aony ca npencrasenn HAKPATKD NYBNUKYBAHMTE CTaHABPTH, KoMTO Boe OWE He ca ABACTRALLW MNK He
£a NPUNOXEH No-paHo ot PoHaa KeM AaTaTa Ha n3fasaqe Ha HaCcToAWMA MEHOVHEH MHAHCOR OTYET,
OnoeecTeHo e kak B Pa3yMHa cTeneH Moxe na ce ovakea ga Obaar noenusHM ONOBECTHEAHUATS,
(PUHAHCOBOTO ChoTORHME 1 pesynTatuTe OT AedHocTTa, Korato PoHAaa BBINPUEME TEIW CTaHaapTy 3a
Me=peM NuT. Toea ce ouakea 4a crake, KOramo Té BNA3ar B cuna,

*  Konuenmyanua pamxa e MC®O

EMCC nyBnukyea Wamenenara KoHuentyanwara pamka 3a (P¥HaHCOBO OTYMTaHE Ha 29 MapT 2018 r,
KOATO & B CUNa 33 roAnLWIHW Nnepuogu, 3aN0YBALLM Ha uNW cnen 1 suyapu 2020 T KoHuentyannara pamua
NPeAcTaBn koHUenuwnTe 3a thHaHcoBOTO OT4MTaHe, paspaboTeane Ha CTAaHAAPTM, HACOKM OTHOCHO

Taka NpeqocTaBn akTyanuaupaHu onpeaeneHus aa AKTWB M NACKB W KDUTEPIK 33 TAXHOTO NPUIHABAHE BLE
PUHEHCOBKTE OTvYeTY, KoHuenTyanHa pamea 3a (PUHaHCOBO OTMMTaHE BCE OLWe He & Npveta ot EC. donpa
LLE aHaNU3MPa U OLEHM ehekTUTE OT MaMeHeHWATS BbPXY GMHAHCOBOTO CLETOAHME MW pesynTarure ot

19



Ewcrnam Monwa BHM20 OCHTC BT¢ Mewduren chrpamen huHancos omyem
32 WwecmMecevHua nepuod, 3asbpusaany Ha 30 woHu 2019

Benemuu KeM MexduHeH ceKpamen (huHaNcoa omyem

15.My6nukyBaHu cTaHAapTH, KOMTO BCE Ollle He ca B CHMa U He Ca BbL3NpueTH no-
paHo (npoaLmxeHue)

AeiHocTTa

s MC®O 3 Buznec kombunayuy 1t MC@O 11 CremMecmHy cnNopasyMenus — pazacHerue
OMHOCHO CYemosodHOMO OmYumaHe Ha dbpkanu npedu mosa OAnoEe @
craMecmuu delHocmu;

»  MCC 12 Januyu ebpxy doxoda - paisicHeHUe OMHOCHO nocnedcmeusama om anedHa
moyka Ha Janbyume enpxy doxoda om nNnallanua ebe eépbika ¢ (PuUHAHCOBU
UHcmpymMermy, knacudhuyupadu kamo cobcmeen Kanuman;

o MCC 23 Pazxody no 3aemu — pasficHeHUe OMHOCHO pa3xodiume Ao 3aemy,
oMzogapAWl Ha YCNOBUAMA 33 KaNUManuaupaye,

16.¥YcnoBHWU NACHMBH U AKTHEH

$oHOET HE NpU3Hasa YCNOBHK NBCHMBMW W YCNOBHW KTMEKW Bb8 MHAHCOBUTE CU OTHETH, NOpany hakTa Yea
HE C& ABABAT BeiMOMHM 330bNHMEHMA, 33 HOUTO BCE OWE He e NOTEBRAEHD nanw DOHALT MM Ma KaTo
CeralH" 3aibMmyeHlA WNKW eBEHTYANHOTO UM NpUaHaBaHe MOoMe A3 AoBefe A0 NpWaHaBade Ha Aoxoa,
KOWTO MOM¥E HWEOra A3 He BbAe peaniaupaH,



