BopcoBo TbprysaH croHn
Ekcnat PymbHua BET KOCUTC BT®, ISIN BGROBET05176
MexauHeH cbKpaTeH hMHAHCOB OTYeT

3a wecTMeceYHWA nepuopa, 3aBwpweau, Ha 30 oHu 2019



MexavuHeH poknapn 3a peiiHocTTa Ha
Bopcoeo TupryesaH doHg
Ekcnat PymbHua BET IOCUTC BT®
3a lWecTMece4yHMa nepuoa, 3abLpuBauy Ha 30 oHu 2019

bopcoeo Ttwprysan chona _Exkcnat Pymehua EBET HCHTC BTd" (PoHABET") e KonexTHBHA
VHBECTUUMOHHA CxeMa OT OTBOPEH THN 33 WHBECTUPAHE B UEHHM KHWXE M ARYrE NUEBMOHK
(IMHAHCOBM aKTWBM, yYpedeH u OCBLIECTEABALY CROATA AEAHOCT B CLOTBETCTEME ChC 3aKoHa 3a
AERHOCTTa Ha KONEeKTUBHMTE WHBECTULIMOHHU CXEMW W Ha APYTW NPEANPUATHA 33 KONEKTHEHO
WHeeCTUpaHe (3OKHMCONKK), Sakona 3a NyBAWYHOTO npednaraHe Ha USHHW  KHIKE M
NOA3AKOHOBMTE aKToBe NO NpWMnaraqeTo My, 3akoHa aa nasapute Ha (PUHaHCOBW WHCTPYMEHTY,
3akoHa 3a 3apbnmeHuaTa ACTrOBODUTE U OCTAHANOTO NPUNOXMMO 3aKOHOAATENcTEO Ha
Penybnuka Brnrapus.

POHALT ce opranuanpa W ynpasnasa ot ynpasnagawo apyxecteo Excnat Acer MenuasmeHT EAN
B cwoteeTcTEMe cwc 3[OKMCANKKM u nopsakoHosuTe axToBe no npwnaradeTo My, 3akoma aa
IBNHEHNATa W JOrCBOPWTE W OCTaHanoTo NPUNOKAMO  3akoHodaTencTeo Ha PenyBnuka
Bwnrapus.

¥Ynpaenaeawoto APYHECTEO NPUTERaBa paspewsnne 3a OpraHiavpade U ynpasnedue Ha dauga,
“3nafeno o1 KomucuaTa 3a duHaHcos Hansop, o1 1 gekemeps 2017 r. doHasT & OpraduavpaH g
MBAHO CHOTEETCTBME C eBpONelckMTE AMperTHBEM 3a UCITS.

OcHoseH akuuoHep Ha Y[ Excnar Acert MeHuapxmbnT EAfl e _Excnar Kanutan® ALl Mpes otyeTHus
MEPUOA Ca HACTBNUNK NPOMEHN B YNPABNABALLMTE NALA W B YNeHoBETE Ha Cueeta Ha avpekTopuTte
Ha ynpaenaeawoto Apyxecrtso. Mpea anpun 2019 r. oT CbeeTa Ha AVpeKTOpUTe & oceobofen
Neveaap Qumos. Kbm 30.06.2019 r. CbeeTsT Ha Avpektopute e B cbeTas Mukonai Bacunes,
Huxona Axkos, Hukona BecenwHos u Mapwa BoRvyrHosa.

Mpes oTHETHUA NepHoM HAMA HaCTLAUNW BBTPELIHM CHOUTHA, KOUTO Aa OKaMaT BNUAHUE BLpxy
ABWHOCTTA W pesynTaTuTe Ha GOPCOBO ThOTYBAHUA hOH/, KAKTO U Ha YNPasnNABaLoTo APyHEecTeO.

Cnea otdyetHus nepuoa Ao patata HWa cboTassHe H3 HACTOALUWMA OTYET HAME HAcTLAWAW
CLLECTBEHK CBOUTHA, KOWTO /13 MAKUCKBAT ONOBECTABAHE,

®oHALT e nacueed Bopcoso Teprysad coHg, KOWTO Chedsa Mogena Ha MbiHo thuznyecko
Pennukupare Ha uxaekca "BET" Ha Bykypewrata troHpoea Gopea. Peructpupat e 3a TBRrOBKA Ha
Bvnrapcka diongoea Gopca v va Frankfurt Stock Exchange (XETRA) ¢ 6opcos koq ROX.

Pucros npochun u ¥npasnedue Ha pucka

PuckoBnaT npodun Ha doxaa Moxe aa ce NPOMeRn camo ¢ oao0peHre Ha Komucua 3a duHancos
HBA30p. oTpaseHo e [lpocnekta w Mpasunata Ha doHAa. PuckoewaT npogun Ha doHaa npes
OTHETHMA Nepuoq He e npoMedsH, OCHOBHUTE pucKose, CBBL38HW C genHocTTa Ha douaa, ca
noapoBHo onucanu e lMpocnekTa, NYGNUKYBaH Ha WHTEpHeT CTpaHwuaTta Ha ¥npasnagalwoto
Apy*ecTeo. PbKOBOACTEOTO He owakea apyr Tun PWCKOBE WNW HECWIYDHOCTK, pasnuuHu oT
npeactaseHuTe B [pocnexkTa, Aa okaxaT BnWAHKE BbpXy AelHOCTTa Ha DoHAS npes ocTadanata
HacT Ha hHarcoBaTa roaquHa,

KaTo konekTuaHa MHBECTULMOHHE Cxena DOHALT HE MO¥E A3 M3BLPLLBA K HE € U3BLPLLBAN CABNKK
CBC CBBP3aHK NUUA, CboBRaIHo OrpaHUYeHuaTa Ha JOKHUCAONKK.

POHALT HE & M3BLPLIBAN PENO CAMKK NPe3 OTYETHIA nepuog



MexxauHeH noknag 3a aeiHOCTTa Ha
BopcoBo Tupryean coHp
Ekcnar PymbHua BET OCUTC BT®
3a lWecTmMece4yHuna nepuof, 3aBbpsaw Ha 30 oHu 2019
(npoaLnXeHune)
Hoknad za cnedeanemo om zpeiwka crobpasno yn. 82e Ha Hapedba Ne 44 om 20 okmomMapu 2011 2. 33

uzluckeanuama keM delHocmma Ha KONBKMUSHLIME  UHBBCIMULLIOHHY  CXeMU, ynpaanaeauiime

OPYHECMEA, HAYUOHATHUME UHBECMULLOHHI ¢hondoee U nuUama, yNpasnRealy anmepHamueHu
LHBECMIUUORHY thowdoee

ISIN Une Ha Gopcoso Thprysan Ouvaxkeana rpewka  Peanwawpaxa rpewwa
thona OT cnefBaHe 2a OT CNefiBaHe KM
o _ 2019 r. 30.06.2019 r. B
BGROBET05176 Expat Romania BET UCITS Ao 10% 2.51%"
ETF
ISIN Wme na BopcoBo  noxonnoct na foxeanoct Ha Paznuka npu
TeprysaH droHg ET® aa HHASKC 33 NLpBaTa cnegexe aa
NLpBaTa NonoBMHa Ha 2019r.  nwpeara
NoNoBHHA Ha ¢ BRNHOMEHK NonoBMHa Ha
2018 r, AHBHAEHTH 2019r.
BGROBET05176 Expat Romania 23.69% 27.22% (353)%
BET UCITS ETF

‘Peanuavpanara rpewka oT cneasaHe e MIdvcneHa Bb3 OCHOBA Ha CeAMUYHY CTORHOCTY 33 52
CeamMuLM, npeaxomdaws 30.06.2019 .

Mpewkata oT cregeave e BonaTunHoCTTa (MaMepeHa 4ypes aHyanuavpaHoTo CTaHAEPTHO
OTHNOHEHKME) Ha painukata MEXOY roAviuHata AoxoaHooT Ha QoHAE ¥ rogdwHaTa OOXOAHOCT Ha
camua MHaeke. Mo-Hucka rpewra oT cnesaHe o3HaYasa no-6nu3ko cnegsade Ha WHaexca, Tosa
HE € CBLIOTO KaTo pasnuka Npu CnefeHeTo, KOATO & NpocTo PasNWUKaTa Mexyly AOXOAHOCTTa Ha
$oHAE WM Tasu Ha PedepenTHug MHABKC 32 onpefeneH nepuod or Bpeme. Pasnukara npu cnegeHeTo
NOKasea C KONKO npoueHTa PoHALT Ce & npeacTasun no-fobpe unu no-ane ot MHAekca, fokato
[PEWKATa OT cnefeHe NOKalIBa NOCTORHCTBOTO B pasnWkaTta B npeAcTasAHeTo Ha douga u
PethepedTHun nhaexc.

Hara; 30.07 20159 1.

Hukona Aukos
MNpeaceparten Ha Crv&eTa Ha (4]

Hukona Becenunos
YneH Ha CweeTa Ha AnpesropuTe



Ewxcnam Pymurun BET IOCHTC ET® Mexduren chkpamen hurancoa omyem
3a wecmMeceyHuA nepuod, 3aespreauy Ha 30 ronu 2019

CuKpaTeH oTyeT 3a BceobxBaTHUA foxoA

3a wecTMeCeYHHA NepHoA, 3aBbPWBaLL Ha 30 oHKU

B xunsdu nesa Benexxa 2019 2018
Npuxogw 3 39 26
HetHa nevanBalzary6a ot dhvHaHCoBM akTuaw, 7 87 (25)
OTYWTaHK NO CNpaBefNKEa CTORHOCT B NeYanty u

3aryou

Hetha 3aryBa oT sanyTHu onepaluu (8) {17)
OnepaTBHM pasxoam 4 ) (6) 1 1
OnepaTtnsna nevanba / sary6a 3a nepuopa - 112 (28)
Pazxoau 3a gansuw 11 o - =
Mevan6a faary6a 3a nepuopna 112 _28)
Opyr ececBxeated qoxon _ - -
Obuo BceobxBaTeH AoXoq 3a nepuona o 112 (28)

Heten goxon Ha aan B
HeTha nevanfa/saryba Ha asan (8 nesa) g 0.413 (0.147)

Nara: 30.07.2014r,

Onobpun:Hukona Axkos Cwcrasuren: Tatana Nlazaposa
MNpeacenaren Ha Cweeta HE gupexTopuTe MnageH
CYETOROAMTEN

OpoGpan:Hukona Becenuroe ©
Ynen na CueeTa Ha gupekTopuTe

benemkuTte oT cTpaHuua 7 Ao cTpadvua 20 ca HEpA3OenHa YacT OT MEXWHHKA ChHpaTeH IMHAHCOR OTYET,

ad



Exenam Pymunus BET FOCUTC BT¢ Mewduren curpamen hunarcos omuem
38 wecnMeceyNUA Nepuod, zaenpweaiy Ha 30 rony 2019

CbKpaTteH oTyeT 3a PUHAHCOBOTO CHLETOSHME

B xunadu nesa Eenewka 30 roHu 2019 31 pekemepu
2018
AKTHEH
Mapuunu cpeactea u exsusaneHTH 5 5 36
AOpyrv B3emanua 6 10 -
DUHAHCOBM GKTUBY, OTYUTEHM NO
CNpPaBeAnyBa CTORHOCT B Ne4antu u saryGu 7 539 427
OBwo akTuew 554 463
CoBcTBeH kanurtan
OcHoBeH KanuTan 509 528
MNpemwven pezeps (1) 1
HaTpynauw nevantu u saryou _ 45 (67)
Obuwo cobcreen kanuran B o 553 462
Macuewn
Teproscku 1 apyru aagbnkeHs 10 s 1 1
Obwo nacueu 1 2omnih
O6wo cobcTeeH KanuTan u nacuew 554 463
Hara: 30.07.2019r.
OapoSpun:Hukona Ankos Cecrasuren:Tataua flasapoea

“neH Ha Cveeta Ha aupe OpuTE IMaeex cueToBOAMTEN

Opobpun:Hukona BecenuHos
Yned Ha Creeta Ha AVpekTopuTe

benexknTe oT cTpaHuua 7 A0 CTpanuua 20 ca HepasgenHa vacT oT MEXAMHHWA ChRpaTeH thHaHCoR
aTyer.



Ewcnam Pysmenus GET KOCHTC BT Mexdunen cehpamen ghunarcoe omyen
3a wecmmeceyHun nepuod, zaesprueary Ha 30 ronu 2019

CbKpaTeH oT4eT 3a NPOMEeHWUTe B COBCTBEHUA KanuTan

B xunadu nesa Gegewmna OcHoseH [MMpemued Harpynaun OBwo
KanuTan peseps aarybu

Banauc Ha 1 anyapw 2018 : 118 - _ () 17

BeceobxeateH noxon

3aryba 3a nepuopa - Bi ISR . | S 1

O6uo BceobxeaTeH Aoxon - - - (28)  (28)

BHOCKK OT M pasnpeaeneHna

KbM COBCTEEHMLUNTE

Mznaeare Ha Hoew aRnoge 370 3 - 373
OBWo BHOCKH OT M ' “

paznpefeneHHsa KM

cobcTBeHMUMTE 370 3 - 373
Bananc Ha 30 wonn 2018 8 488 3 {24) 462
BanaHc Ha 1 anyapw 2019 528 1 (67) 462
Bceobxeaten poxop

MNevanba 3a nepuopa . R - 112 2.
OBuwo eceobxeaTten goxon - - 112 g

BHockM OT M paanpegeneHna

KEM COBCTBEHHUHTE

WapasaHe Ha HoBK ganose 39 2 - 41
OfpaTtHo nakynysaHe Ha ARNoEE (58) (4) - 82)
OBUWo BHOCKH OT K

painpefeneHus kLM

cobcTBEHHUMTE (19) _(2) 2 (21)

Bananc Ha 30 ronu 2019 g 509 (1) 45 553

fara: 30.07 2018 .

Opobpun Hukona Aukoe Cwcrasuten Tarana Nazapoea
Npeacepaten wa CeeeTgHa AupekTopyTe MnaeeH cyeToBOAMTEN

Opobpun:Hukona Becenuros
“Yned va CuBeTa Ha aupekTopule

benexkute OT cTpanuua 7 Ao cTpaduua 20 ca HepasgenHa YacT OT MEWOUHHUA ChpaTeH
IMHaHCOB OTYeT,

LA



Excnam PymuHus BET HOCHTC BT Memdunen chEpamen thuHaHcoa omyeain
3a WecmmecewHUA Nepuod, 3asbpiiaaiy Ha 30 wonu 2018
Benewwu koM MemduHeH cukpamen buHaHcos omyem

CuKpaTeH oT4eT 3a NapuyHKUTE NOTOLM

3a wecTMeceyHHa nepuoa, 3apbpwsalw] Ha 30 1oHK
B xunRdu neaa Benewxa 2019 2018

MapuyHK noToum oT onepaTHBHa AeiHoCT

MonyJyeHy AWBKAEHTK 29 18
MocTennenua, CBLp3aHN C (hMHAHCOBM GKTHBM,

OTHUTaHK NO CNPEBEANKBAE CTORHOCT B Nevanty w

3aryom _ 102
MNnawaxus, cebpIaHK ¢ (UHAHCOBK aKTMBM,

OTHUTaHWU NO CNpaBeanvEa CTARHOCT B Nevanty u

3arybu (32) (561)
MNnawaHnsa KeM KOHTPareHTH 3a onepaTueHa

AefHocT (6] (12)
Mapu4Hy NoToUM OT BANYTHW onepauymu {1 (17}
Lpyrv napuyHu noTouu OT onepaTweHa AefHoCT : - i
HeTHH napuysu noToum 3a onepaTHeHa AeiHOCT I & ) (471)
Mapu4nu notoum or huHaHcoBa eHoCT

MocTennexus oT eMUTUpaHe Ha ganoee 41 375
Mnawanna 3a oSpatHo uakynenu gsnoee (62)

lMnawjaHusa KM KOHTPareHTH 3a UHaHCOBa AeiAHOCT _ s e 1Y
HeTHu napuunmu notoum ot tpuHaHcoBa AeiHoCT [ 1 | 374
HeTHo uiMeHeHHe Ha NnapUYHK cpencTea u

EKBUBANEHTH (313 {87
Mapudku cpeacTaa u ekBUBaNEHTY Ha 1 AHyapw 36 118
Mapu4HM cpeacTBa  eKBMBANEHTH Ha 30 1OHK 5 5 21

fAarva: 30.07. 2016 r.

Oaobpun:Hukona Axkos
MNpegcenaren Ha Cweer

Cxcraswren TatsHa Nazaposa.~
a AUpeKTopuTe naeeH cyeToBoaKTEN Tk

Onobpun:Hukona BecenuH
Ynen Ha CveeTta Ha gupextopute

Benemkute o1 cTpanuya 7 Ao ETpanuua 20 ca HepasdenHa YacT OT MEXOUHHUA ChEpaTed WHaHCOR OTYeT



Excnam Pymunusa BET HOCHUTC ET¢ Memdumen cLipamen thunancoe omiem
3a wecmmMeceynua Nepuod, Jaewpuieany Ha 30 wwu 2018
benesku KM Mexduran chrpamen huHaHcoa omyem

Benexkun kbM MeXXaMHeH cbKkpaTeH huHaHCcOB oTYeT

1. CratyT M npeameT Ha AeitHocT

Excnar PymbHua BET KOCUTC BT® (‘“®oHgnt’) e BopcoBo Tupryead doHA OpraHuaMpan w
ynpaensean or Ynpaenasawo Apywxecteo .Excnat Acet MeruammuHT EAJ] (.¥npaensaeawoTo
Apy#ecTeo’). POHALT e pervcTpupad Ha 1 aexkemepy 2017 roa 8 Pervcrep Byncrart kbm AreHumata
no anuceanuaTa ¢ byncrar kog Homep 177234223

AApeckT Ha ynpaenexue Ha PoHAa w YnpaenseawoTo Apysecteo e Cotpur, MK 1000, yn. Meopru
C. Pakosckn" 96A.

Ekcnar Pymtuua BET KOCUTC BT® e nacusex hoHA ¥ ce NPUALPXA KM METOAa HA NbIHO
(PHIVMECKO PENNUKUpPaHE Ha MHAeKca “BET". Perucrpupan e 3a Teprosua Ha Bunrapeka cioHoea
Bopca u Ha Frankfurt Stock Exchange (XETRA) ¢ 6opcoe koa ROX. lenrocTra Ha PoHpa obxealwa
W3haeaHe n npoaaxba Ha AANOBE, NPeAOCTABRLLM EAHAKEN NPABA HA TEXHUTE NpUTEXATENN. BpoaTt
AfNocee Ha POHAA Ce NPOMEHA B 3ISBUCMMOCT oT obema H3BbpWEHM npofaxtn w obpaTtHo
WakynyeaHe Ha OANORE,

2. Baza 3a waroreaHe

{a) ManeneHue 3a cLOTRETCTEME

Toan MexanHEH chXpaTeH hUHaHCOB OTYeT, 3a nepuodia sasbpweau] Ha 30 wHw 2019 1. e waroteeH
B ceoTsetcreve ¢ MCC 34 MexawrHo diuHaHCoBD oT4yuTaHe MexauHHUAaT Cekparted dvHaHcos
OTYET HE BKNKOYEA URNaTa MHIDOPMAaUWSA W ONOBECTABAEHWA, HINCKBAHW B roguLHATe thuHaHCoBY
oT4eTH, W TpAbea na ce veTe 338HO ¢ (PUHAHCOBKUA OTYET Ha PoHga kem 31 pekemspy 2018 1

Moanyuute B 0THYETa 33 HUHAHCOBOTO CHCTOSHUE ca NPEACTABEHU MO CTENEH HA NUKBUAHOCT.
{6) Baaa za namepBsaHe

HacToRWMAT hMHAHCOB OTYET @ U3roTBEH CLINACcHD METoAa Ha HCTOPHYECKATa UEHE, C MIKNDHEHE
HE (DUHAHCOBUTE aKTWBM, OTYMTaHM NO CNPaBeANWBa CTORHOCT B nevandv 3arybu, kowto ce
OUBHABAT NO CNpasefniea CTORHOCT.

(B) PyHKUHOHANHA BanyTa W BanyTa Ha NpeacTaBAHe

[anceete Ha DoHAa ce U3naBaT B EBpO0, HETHATa CTORHOCT Ha AKTMEMTE Ha eavH 48N ¥ UEHATA Ha
0BpaTHOTO MakyNyBaHe ce W3YMCNABAT B EBpO, NopaaM Tasw NpuYrHa (hyHKUKMOHaNHAaTa BanyTa Ha
drakHaa e espo.

Toaw dMHaHCoR oTyeT & npejctaseH e Ovnrapcky nesa (BGN), koAto e BanyTa Ha NpejCcTaBsAHe Ha
®onpa. Lanata thuHaHcoBa MHpopMaUma, npedcTaBeHa B Nesa e 3aKpLrneHa A0 XMNAaa, ocBEH
KOTaTO 8 NOCOYeHo APYro.

OT1 1 Aanyapy 1999 roauHa 0BMEHHWMAT KYPC Ha Denrapckua nes (BGN) e dhukcnpad kem eepo (EUR)
Mopaan Tasu npuyvHa, B TOIW (BMHAHCOB OTYET HAMAE OTYETEH eerT OT BaNyTHU PasnukM,
BB3IHUKHANK OT U3N0N3BAHETO HA BbNrapckua NEeB KaTo BanyTa Ha NPeACTaBAHE. OBMEHHUAT Kypc
e BGN 1.95583/ EUR 1.0,



Excnam Pymunua BET HOCHTC BT® MemdurneH cuKpamen huHaHcoa omyem
3a wecmmMeceysun nepuod, sagnpweawy Ha 30 wnu 2019
Benewnu KbM MeXdUHEH CLRpamen huHancoa onvem

2. Ba3za 3a usroTeAHe (NnpoaLnkeHue)

{r) NpHENU3INTENHK OLEHKH W NPELeHKN

WarotenHeTo Ha thuHaHcoBy otyetw cnopen MC®O wauckea YnpaenrReawoTo APYHECTEO A3 Npasu
nEeleHky, NpMDNUaUTENH OUEHKW M AONYCKEHMA, KOWTO BMWART Ha NPWNAaraHeTo Ha CHETCBOAHWTE
NONATHEN W HE OTYETEHWTE CYMM H3 aKTWBUTE, NACKBWTE, NPHUXOMTE W paszxoauTe. PeanHuar peaynrar
nMoXe a3 Guae paanvyed oT Tean NpUBNMIUTENHN OUEHKK.

MpepasrnexpaHeto Ha CYeTOBOAHUTE OUEHKM CE Npu3Haea B NEpuoda, B KOATO oueHkata e
NPEpasrneaaHa, Korato NpepasrNexaaHeTo 3acara Toau Nepuod M B ObJelM Neprogd. axo
NPEPa3rNex1aHeTo 0Kalea BNMAHKE Ha BbaeLmTe nepuoaw.

Mpeyenku

HHI.':I}DPMEILI,HFI 33 CELUECTEEHW NDEUEHKW, HanpageHW NpW NPUNaraHe Ha CYeTOBOAHUTE NONMTUEW, KOUTO
WMaT HaW-aHavuTeneH edexT BBy NPEACTEBRAHETO Ha CYMWTE BbB q}HHaHE}OBHﬂ OTHET, C& ChAkpWa B
CNefHuTe Denexmw:

» bBenexka 8 Coficteen kanuTan — knacudivkauna Ha AAN0EETE Ha POHAA KATO MHCTPYMEHT Ha
cODCTREHUA KanuTan

@oHALM Kamo uHeeCMUYUCHHO npednpuamue o cMuckia Ha MC®HO 10

[pyxectea, KOMTO OTFOBAPAT HA ONpeAsneHreTo 3a MHBECTUUMOHHD npeanpuatie no MC®O 10 ca
3aeNHEHA A3 OTYNTAT WHBECTHLMUTE B ABUEPHN ADYHECTES NO CNPABSANYEA CTORHOCT BMECTO O3 MW
KOHCONMAWRAT. Kputepunte, kKouto Aedmiupar MHBECTMUMOHHD NpeaNpUATHE Ca:
- Opywecteo, koeto Habupa CPeACTEa OT €WH UMW NOBEYE WHBECTUTOPW C LeN NPeaocTaBaAHeTo
Ha CLOTBETHA MHBECTULIMOHHIA YOIy,
- [py+ecTeo, KOBTO M3 33 CTONAHCKA LIEN CAMO YBENKWYaBaHE Ha CTORHOCTTA Ha KanuTana, 4oxoa
OT MHESCTULMA UNK U [BETE,
- [py#ecTeo, KOSTO OTYMTA W OLEHABS CLLUECTEEHE YaCT OT CBOWUTE MHBECTHULMK NO cnpaeeaniea
CTORHOCT,
PoHOA MHBECTUPA NPEAUMHO B SKUMW U MHBECTUTOPUTE HE CA CEBLP3AHM NWLA, KOBTO & A0NLNHUTENHa
XEPAKTEPUCTKS H3 MHBECTVLIMOHHO NpeanpusTHe,

YNpaenABaLLOTO APYHECTBO € NPeUEHUNo, Y& POHALT OTFOBAPA Ha KPATEPVMTE W XapakTepucTHkITE No-
rope M nonaja 8 AedwHUUMATE Ha WMHBECTWMUMOHHO npeanpuATve. [peugkkata ce npepasrnexia
perynApHO NPy NPOMAHE 8 0GCTORTENCTEATA,

YNpasnaealioTo ApYHeCTEO e NpeueHnno, Ye POHABLT HE YNPAXHABA KOHTPON BLPXY MHBECTALMUTE B
aKLIMW W CREA0BATENHO HE M KOHCONMANPA.

Ouenka Ha cipaeednuey cmoiHocmu

HAKkOM OT CYETOBOAHWTE MOMWTKKM M OMOBECTABAHMA HA QOHOA WIMCKBAT OLEHKA Ha ChpaBeAnvew
CTORHOCTH 33 IMHAHCOBM W 38 HEhMHAHCOBY 2KTHBW 1 NackBK.

Kaorato ouexara CNpaBeqnuBaTa CTOMHOCT Ha axTUB Nk nacke, $oHaeT wanoniea Habnonaeny 1aqHu,
ADKONKOTO € Be3MONHO. CnpasennuedTe CTORHOCTY ce KATETOPWU3WPAT B PA3NWHYHL HUBA B RERaDXUATA Ha
CNPaBeanUBATE CTORHOCTM Ha §a3aTa Ha BXOAALMTE OaHHKW B TEXHUKUTE 33 OLUEHKA, K3KTo cnejea;

+  Huso 1. xoTUPaHK UEHW (HEKODWIMPAHW) HA BKTHBEHM Na33pK 33 CXOAHW SKTHEM UMK NACKBM.

+  Hueo 2. BXOAAWM A3HHWM PA3NUYHK OT KOTUPEHU UEHW, BKNIOYEHA B HUBO 1, KouTo, npako
(T.e KaTo UeHW) MNK KOCBEHO (T.&. NoNy4eHk OT UEeHW), ca foCThNHK 3a Habmwojasade 3a
aKTHEa MNK Nackaa.

*  HWBO 3. BXOAALM ABHHW 33 aKTHBAa WMWY NACKBA, KOWTO He ca Ba3upany Ha Habnoaasmu
nasapHy JadHu (HeHabnoaaemy BXOAAWM AaHHK).

8



Excniam PymuHuna BET OCHTC BT¢ MewxduHeH chEpamend huHancos omyam
3a wecmMeceyrus nepuod, sasspinaany Ha 30 woHu 2019
Eenewny KbM MeXAUHER CHHpameH (UHaHCo8 omYem

2. Baza 3a u3roTefAHe (NpoabLNXeHKE)

(r) NpuBnManTenHH OLUEHKK U NPeLaHKn
Ouenka Ha cnpasednuey cmoliHocmu (npodbmeHue)

AKO BXOAALMTE AAHHW, WINONIBAHM 33 OLEHKA Ha CNPaBe[NMBaTa CTOMHOCT HA aKTWBA WNW Nacuea,
nonafar B painvyHu HWB2 Ha Mepapxu\Ta Ha CnpaBefNWBMTE CTOMHOCTM, TOraBa OUEHKaTa Ha
CNPaBeANUBaTa CTOAHDCT CE KATErOpWavpa B HedHata usanocT 8 TOBa HUBO OT WepapxuATa Ha
CNPABEANMBUTE CTOMHOCTH, YMATO BXOAALLE MHOPMALMA € OT 3HAYEHNE 33 UANOCTHATA OLEHKA,

MHdopMauks 33 3HRUUTENHA NOMLMK, KOUTO C2 33CETHATH OT NPUBAK3UTENHKUTE CUEHKM 1 JONYCKaHWA
NPy NPUNAraHE Ha CHETOBOAHUTE NONUTUEM, KOWTO UMAT HaR-3HaYHTENEH ehekT BupXy CyMUTE, NDUIHATH
B HACTOAWMTE MHIHCOBM OTYETH € ONKcaHa B Banewra 13 GUHAHCOBY MHCTPYMEHTH.

3. MNpuxoan
B xunadu neaa 01.01.2019- 01.01.2018 -
30.06.2019 30.06,2018
MNpuxoaw oT AMEWMOEHTH a9 26
— 39 26
4, OnepaTtvBHM pasxoaun
E xunadu nesa 01.01.2019- 01.01.2018 -

30.06.2019 30.06.2018

Takcw 3a BopcosW NoOCpegHULKW 2 5
Takcy 1 KOMWUCUOHM KM DaHKaTa - 4eno3uTap 2 5
TaKkcH U KOMUCUOHW KbM YNPaBNRBaALLOTO APYKECTEO 2 .
5] 12
5. lMapuyHn cpeacTBa W eKBUBANEHTH
E xunadu neea 30.06.2019 31.12.2018
Mapu B GaHKOBK CMETKM B NEBa _ 5 36
Mapu ¥ napUyHK EKBMBANEHTH 5 36
MNapwu ¥ NnapuyrK ekBUBaNeHTH B OTYETA 33 NAPUYHKTE 5 36

noTouMW

MapuyHuTe cpeactea Ha DOHAA ce ChxpaHaeaT B GaHkaTa aenoavtap HOpobBank W Edy Owu
Bwnrapua’ All.

6. Opyrn B3emaHun

B xunadu nesa 30.06.2019 31.12.2018

Baemanua oT AvBUIEHTH 10 -

9



Ercnam Pymurua BET FOCHTC ET® Mewduren curpanted thuHancoa om4em
3a wecmmeceyHuA nepuod, Jagwpeaty Ha 30 wonu 2019
Benewnu kbM MexduHer chikpamen hunancoas omyem

7. ®MHAHCOBMW aKTMBH, OTYMTAHW NO CNpaBeanuBa CTOWHOCT B nevanbu u 3arybm

Ekcnat PymeHua BET KOCWTC BET® e nacveHo ynpaenaead GoHa U ce NpWALEME KbM METOAE Ha
NBAHO QUar4ecko pennukvpade Ha wHaekca BET", PedepeHTHWAT uHgekc e BET, cwcTaeed o7
kUMY, AEHOMUHWPAHW W THERIYBAHK B DYMBHCHW Nel

CTOAHOCTTa Ha (PMHAHCOBWUTE aKTWBKM B OTYETa 3@ (PUHAHCOBOTO CBLCTORHWE KbM AaTara Ha
OTHETHWA NEpUo e ONpejeneHa Karto UeHa 3aTeapA Ha ChLOTBETHWA akTue Ha Bykypeuwkata
dronaoea Gopca Ha NocneaHuA paboTeH AeH OT CLOTBETHUA OTHETHWA Nepuoa.

CrpyxTypaTa Ha (hMHaHCOBUTE aKTMBU Ha POHAE, OTYMTAHM NO CNpaseanuea CTORHOCT B Neyantu
v 3aryBu kem 30 toHn 2019 rog. v 31 pexemepu 2018 roa. e, kakTo cnejea:

Kem 30 woHu 2019 T,

B neea
Bua PHHAHCOB MHCTPYMEHT AKLMM
PeryndpaH nazap, Ha KOWTo ce horgoea Gopea bysypew]
TERIYyBaT
Emutent Bpoi CrodHOCT B Kpan MNpouenT ot
Ha OTY4eTHWA  obwaTa cToOAHOCT
nepvoq Ha aKTHBHTE
Banca Transilvania SA 111 455 110 276 19.91%
Omv Petrom SA G658 100 107 390 19.39%
Digi Communications Ny 1300 16 112 2.91%
Transelectrica SA 1200 10 411 1.88%
Societatea Nationala De Gaze 3850 51214 9.25%
Brd-Groupe Societe Generale 8 450 44 124 7.97%
Societatea Energetica Electrica 3800 18 206 3.29%
SC Fondul Proprietatea Sa - Bucuresti 252 480 111 606 20.15%
Transgaz SA Medias 224 33314 B.01%
Societatea Nationala Nuclear 3500 16 050 2.90%
Med Life SA 700 9 388 170%
Conpet SA Ploiesti 320 10 549 1.90%

1045479 538 650 97 24%

[



Ewcrnam Pymtyua BET OCHTC BT¢ Mewmdunen cbrpamed thuHaHcos omyem
3a wecmMeceyHua Nepuod, saaspraany Ha 30 wonu 2019
Benednl KbM MeXOUHEH CLEPameH (hunaHcoa omyem

Kem 31 pexemepu 2018 .

B neea
Bna (PMHAHCOB HHCTPYMEHT ARLMK
PerynupaH nasap, Ha KOWTO Ce Thpryear doHfosa bopca bykypew
EMHTEHT Epon CTOAHOCT B KpaA MNpoueHT oT
Ha OTYEeTHHA oBuara cToAHOCT
nepuon Ha AHTUBHUTE
Banca Transilvania SA 89 455 75 229 16.24%
Brd-Groupe Societe Generale 8450 40 404 8.72%
Conpet SA Ploiesti 320 10 429 2.25%
Digi Communications NV 1300 13 859 301%
Med Life SA 700 7 B6Y 1.70%
Omv Petrom SA 658 100 B2 533 17.82%
SC Fondul Proprietatea Sa 224 000 82 961 17.91%
Societatea Energetica Electrica 3900 15 BG7 3.43%
Societatea Nationala De Gaze 3 850 44 §92 9 69%
Societatea Nationala Nuclear 3500 11879 2.59%
Transelectrica SA 1200 10 822 2.34%
Transgaz SA Medias 224 29689 B MM%
994 988 426 633 82.11%

Hem#a nevanGa/{3azy6a) om chunancoeume akmueu, omyumany no cnpasednuea
cmoliHocm & nevanbu u 3azybu

B xunadu neea 01.01.2019 01.01.2018

30.06.2019  30.06.2018
HeTHu npuxoau/pasxoan oT onepauum ¢ huHaHCOBK aKTUBH,

OTYNTaHW NO CNpaBeanvea CTOARHOCT B nevantu v 3arybu - 17
HeTHu npuxoawu/pa3xoau OT NPeoLEHKa Ha (hMHAHCOBM aKTUEM,
OTYMTEHW NO cNpaeefnUEa CTORHOCT B nevantu 1 3arybu 87 142)

HetHa 3ary6a ot MHAHCOBWTE AKTHBH, OTYMTAHM NO
CNpageAnuea CTOMHOCT B ne4antu v aryGu

= BF. . H28)



Erxcnam PymbHua BEET HOCHTC BT

Benemuu kbM MewduHed CERpamen PUHIHCOS8 omven

8. CobcreBed KanuTtan

MewdurHeHd cbkpamed grunancos omyem
32 WecmmMeceyHUA nepuod, 3agbplueawy Ha 30 ronu 2018

CoBCcTeeHWAT KanwTan Ha PoHAA e PaBEH Ha HETHATA CTOMHOCT Ha akTraunTe My (HCA). [evxeHueTo

B gAanoeete v B HCA Ha ©oHga npes OTHETHUA NepUog e, KaKTo Chefea

Epoli CroiHoCT Epon CroiHocT
danoge AANoBRE

(& xun. nesa) 30.06.2019 r. 30.06.2018 r.
Kbm 1 anyapw 2019 roguna 270 000 462 60 150 117
W3nanexy HoBw qAnoee 20 000 41 189 850 373
ObpatHO U3KYNEHW gAnose 30 000 (B2) - -
MNevanbal3aryba 3a nepuona 112 - B (28)
Kum 30 1oHM 2019 roguHa 260 000 553 250 000 462
B nesa 30.06.2019 30.06.2018
HeTHa CTORHOCT Ha aKkTUBUTE 32 AWH OAN 2.1279 1.68508

CobicmeaeH kanuman

PoHALT kKnacurUkpa AANOBETE, HOWTO W3O383, KATO MHCTPYMEHT HA CODCTEEHMA KanuTan Bhi
OCHOBA Ha CNeJHUTE KPUTERWM

- [lAnceeTe Aaeat NPaeo Ha AbLLWATENA HE NPONOPLUWCHANEH AAN OT HETHUTE SKTHEW Ha PoHda
BLE BCEKW BAWMH MOMEHT W B CNyYaw Ha 3axpreaHe Ha PoHaa,

- JAnceete, wznasany oT PoHOa, He Ouxa kmany npeanMCcTBO npen Apyrd  divHadcosw
WHCTRYMEHTI B CRY4Yaid Ha 3akpueane Ha doxaa;

- OceeH OCrOBOPHOTO 33Abn#eHve Ha PoHaa 3a obpatHo MakynyeaHe, QANOBETE, W3N3BaHA OT
oHOa, HE HOCAT APYTo AOrCBOPHO 3afbMweHve Ha Ponja 33 NpeaocTaBAHE Ha NapuYHi
CPEACTEa MNW APYTA (BUHAHCOBW aKTWEW WNW 33 PasMaHa Ha (IMHaHCOBK aKTHEK KNK (hMHaHCOEN
Nacveu,

- ODWMAT paavep Ha CHaKBaHNTE NapKyHA NOTOLM, OTHACAHK KbM AANCBETE, K3fasaHt oT Poraa
BLE BCEKM eMH MOMEHT, ce OCHOBABaT Ha nevanbara wnw saryfarta, npoMAHaTa B NprsHaTuTe
HETHK &KTKEW WMWY NPOMAHATA B CNPaBEanUEaTa CTOWHOCT HA NPUIHATHTE W OTNUCEHW HETHM
akTven Ha PoHaa;

- POHABLT HE M3N3B3 APy DUHAHCOBW MHCTRYMEHTI, PAINMYHA OT NRNOEE,

fpesmuer pezepea

HMmywecteoto Ha PoHaa e pa3feneHo Ha Aanose, HoMWHANHATA CTORHOCT Ha AAnoBeTe & 1 (BAHO)
espo. flanoeerte Ha PoxAa ce NPUACBHBAT N0 EMUCHMOHHE CTOHOCT. BposT Ka annoeeTe Ha DoHaa
ce NPOMEHA B pe3ynTaT Ha TAxHata npoAaxGa wnu obpaTtHo WakynysaHe., Paznukata memfy
EMUCHOHHATA M HOMUHANHATA CTORHOCT Ha AANOBETE NpW Npoaaxta vnu oBpaTHO WakynyBaHe ce
OTYWTA KaTO NPEMUEH pe3eps.

Ynpaenexue Ha kanumana

CobBereenuaT kanuTan va DoHAAE e paBeH Ha HETHATa CTOMHOCT Ha akTueuTe My HCA, KoATO He
mowe Aa Buvae no-manka ot 500 000 nesa, vnKW eBROBaTa MM PaBHOCTORHOCT. TO3WM MUHKUMBNEH
paimep Tpabea ga 6Lae 4OCTUMHAT 40 ABE MOAMHKW OT NONYY3BaHe Ha pa3peleHyeTo o7 KoMucuaTa
3a huHaKCOR HaA30p 38 opraHnavpaHde 1 ynpaenedve Ha PoHga.

Ja gonyckade Ha AANoBETe Ha POHAA AC TLProBWA Ha pErynupad naiap MUHUManHatTa HetHa
CTOAHOCT Ha akTHBMTE He mome aa Ovae no-manka ot 100 000 ne., wnWv espoRaTa UM
PEBHOCTOAHOCT.



Excnam Pymuhun BET HOCHTC BT¢ MexduHeH chEpamen (huHaKcoe omyem
38 WecmMeceyHUA Nepuod, sasbpueaiy Ha 30 onu 2019

Genemku KbM MexduHen ChBEpanmen #?UHHHCOG omyem

8.CobcTBEH KanvTan (npoabnxeHwWe)
fusudenmHa nonumuka

MonwTukata Ha onaa e Aa He vannawa avenaeHTy. [MBWASHTHTE, U3NNaTedu ot AAncseTe. B
KoMTO DOHABT & MHBECTUPAN, K3AKTO W KanwTanoBuTe nevanbu, peanvanpaHu npu TbproeuA ¢
AsnoeeTe 8ue PoHAA, Ce perHBECTHPaT.

9. HeteH poxopn Ha ARN

B xunadu nesa 01.01.2019- 01.01.2018 -
30.06.2019 30.06.2018

HetHa nevandalzaryba Ha Aan 3a nepuoaa 0.413 _m.M?}

HertHaTa nevanba/(saryba) Ha AN ce W3YUCNABA KaTo ce pasnenu nevandara wnu 3arybara 3a
nepuoaa, NOANEXala Ha pasnpefeneHue Mexay NpUTEexatendTe Ha Asnose (yacnuten), Ha
cpeaHonpeTernenua Bpol Ha W3AaaeHuTe AANOBE 3a NepUoaa (3Hamenaren).

CpeaHonpeTerneHnaT 6pod Ha u3aaaeHuTe aanose kbum 30.06.2019r. e 270000, (30.06.2018: 194
8985). CpegHonpeTerneHvaT Bpoi Ce MAYMCNABE KaTo Ce BIWMA CPeAHO apuTMeTHMHaTa CTORHOCT
Ha W30aJeHUTe OAN0EE 38 BCEKW 8QUH O8H OT Nneproaa.

10.TLProBCKK U APYrH 3a0bKeHUA

B xunadu nesa 30.06.2019 31.12.2018

3aabLnHeHua Kbt BaHKaTa-1en03MTap U KbM YNpasnasaloTo
ApYyHEecTBo 1 1

11.JaHbuM BLpXY Aoxona

MNevanGara Ha ®oHAa He NoANeExKW Ha obnarase ¢ KOpNopaTUeEeH AaHbK
12.CBbp2anHm nuuya

DoHALT e oBocobedo MMyLecTeo Ge3 OpraHu Ha YNpaBneHe n HEMCBOTO YNPaBNEHWeE ce
acbljectesea oT Y .Ekcnat Acer Menngwment” EALL EaHoneyed akuvonep 8 Y[ e Excnat
Kanutan® A Kbm 30 oM 2019 r. cebpaady nuua Ha doxaa ca Y[l Exkcnat AceT MenngsMeHT"
EAL » Excnat Kanutan® AL TpaHaakuwuTe CbC CBLPIZHA NULA Ca Ha A0TCBOPHW YCNOBUA U HE
ca NPeaoCcTaABAHW WNK NONYYaBAHW HWKEKBY rapaHumi.

PasxoauTe, Ha4KcneHy keM YnpaenseawoTo Apyxectao Excnat Acet MeHuaxmedT' EAJL
(Benemra 4), W3BLPLIEHA NO CUNATa Ha CKNKYEHW OMOBORK NPE3 OTYETHMA Neprona obxeallar.

. BranarpakneHue no Qorosop 3a ynpaeneHue Ha geldHocTTa;
. Paixogw 3a eMuTUpaHe 1 0DDaTHO WIKYNYBAHE Ha aKUMK,
13.PUHAHCOBH MHCTPYMEHTH

OueHABaHe Ha cNpaBeAnHBH CTOWHOCTH

CnpaseanuBaTa CTORHOCT Ha (PMHAHCOBUTE MHCTRYMEHTH Ha PoHAA e ONpeasneHa KaTo LeHaTa.
koATO BW Buna nony<eHa nNpW npoaaxoata Ha PUHAHCOB 3KTHE WNUW NNaTaHa NpY NPEXBLRNAHETO
Ha MHaHCOB Nacve B oBWYaiiHa clenka Mexly NasapHy YYacTHULW KbM gataTa Ha aueHkarta, MNpu
OUSHABAHETO Ha CNRaBeanvBaTa CTORHOCT Ca M3N0oN38aHu CNeqHUTE METOON K AONYCKAHWR!



Excnam PymbsHua BET KOCHTC 6T4 Mexduxed cuipamen ghurancoa om4yem
3a WecmMecevHuA nepuod, aaebpiuaaiy] Ha 30 ronu 2019
Benexmy kLM MeXdUHEH CLEpameH huraHcoe omyem

13. DMHAHCOBKU MHCTPYMEHTH (NpoaABNKEHNUE)

* 3a KoTUpaHWTE aKUWM CEe ManoN3ea LeHa 3aTeaps Ha aKTVBeH nasap KkeM Aatata Ha
OT4ETHUA NEPUOM.

o [MapuuHu cpeacTea W KPaTKOCPOMHWM ABNO3WTH, TbProBCKM BIEMaHWA, ThPTOBCKW
38 BMKEHNA ¥ APYTW TEKYLLM (DMHAHCOBW aKTUBM U NACKBY — NOPaAW KPATKOCPOHHWA Najlex
Ha Tean UHAHCOBWM MHCTPYMEHTM, TAXHATA chpaseanuea cToAHOCT ce Aobnuwasa Ao
CHOTBETHATA OTYETHA CTORHOCT

PUCKOB Npodhun M ynpaeneHue Ha pucka
Puckoe npoghun

PuckoewaT npodiun Ha BopcoBO TePryBaHWA (DOHO NPEACcTaBNABA KONWYECTBOTO W BWAS [WCK,
KOWTO YNPaBNABALIOTO APYHECTBO NOEMA YPEe3 MHBECTUPaHE Ha akTBUTE Ha PoHAa, uMalku 33
uen pennukvpaHe Ha PehepeHTHUA MHASKS, KOATO KbM AaTaTa Ha HAaCTOALWWMA OTHET & MHOBKC OT
akuuu Ha BET™. B T0O3W CMUCBN, MHBECTMPAHETO B AanoBe Ha * Ekcnat PymuHua BET OCUTC
BT®" e CBLPIaHO C NOEMaHE Ha BUCOK pUCK, npeasw pakTa, Ye PediepeHTHIAT MHABKC & ChCTaBeH
OT aKuMu.

Mo oTHoweHwe Ha AedHocTTa cu, BTd ° Excnat PymwHua BET HOCKHTC BT®" e wanowed Ha
PA3NUYHKY BUAOBE PWUCK, OK33BAWM BE3ABACTBME BBPXY HETOBUTE PE3YNTaTH,

Kpedumen puck

PoHALT NPUTSXMABRA N2PKUYHW CRPEOCTEA W KOTWPAHW aKUWK W HUBOTO HE3 EKCNOIMUKA KeM KpEdMTEH
pYCE 8 CBBP33HA NPEJUNMHD C NApWYHWTE CpeacTea, KoWTo Ca B pasnnalarenHu CMeTeEn B BankA.
KpeaAWTHWART pWCK CBbP3aH C KOTHMPAHWTE akuwy € YacT oT oBWWMA KHEBECTWULIWOHEH PMCK Ha
NpUTERXaTENWTE Ha ARNOES BBE hoHaa.

OCHOBHWTE PUCKOBE, KOUTO MHBECTWTOPMTE HOCAT NpW WHBECTWpaHe B gancse va bTd ° Excnar
PymeHua BET IOCHUTC BTd" ca:

MazapeH puck

BramowHOCTTa fa ce peanuanpart EEFFEI'S"I nopagy HebnaronpuATHW MIMEHEHKA B LIEHWTE HA LIBHHK
KHWHE, NazapHWTe NUXeeHW NpOoUSHTH, BanyTHW EYRCOBE W QpYrd. Toanm nasapeH pUck 3acera
HETHATA CTOWHOCT Ha aKkTWBEWTe Ha $OoHAA, KOATO ChLLUD BapWpa B PEIYNTAT HA NPOMEHATE Ha
NAailapHUTE LeHKM Ha aEUWKTE ¥ ARYIATE UEHHW KHWHE, B KOWTO donaeT 8 HHBeCTHpan, PoHaBT He &
W3N0XEH HA PUCK OT NPOMRAHA Ha N33apHUTE NUXBEHW NPOLUEHTH, ThA KaTO PUHAHCOBUTE AKTHBRK
NPEACTABNRBAT KOTURaEHW akL K.

BanymeH puck

GOHABLT € Cb3Aa[EH U C8 TLPIYEa B EBPO, HO pediepeHTHUAT Haekc BET e cucTaseHn oT axuuiy,
AEHOMWHVPaHK ¥ THPTYBaHN B PYMBHCKW NEu U NOpaay Ta3u NpU4MHa CTORHOCTTA Ha (DUHaHCoBKTE
aKTMBK Ha POH/AA 38BMCK OT NPOMAHATA HA BANYTHUA KYPC HA PYMBHCKATa NER CNPAMO EBPOTO W
CBOTRETHO Neea,

MonuTukata Ha DoHAa & A3 HE XeAMupa BanyTHWA puck. BanyTHUAT puck Ha PoKaa e yacT oT
OBLUWA MHBECTULMOHEH PUCK.

MNpomana oT 5% BLE BaNYTHAR KYPC HA BPOTO CNPAMO PyMBHCKaTa nea Bu uMana cnearna edent
sbpxy nedanbartal sarybaTa Ha DoHAa, BL3 OCHOBA Ha nopTdeina Ha doHaa



Excnam PysmuHua BET DCHTC 6T MemduHeH chKpaned huHancog omyem
33 WecmMeceyHUA nepuod, zaesplueany Ha 30 ronu 2018
Benemuu KM MeduHeN CLEpameH PuHaHcos omyem

13. ®UHAHCOBU MHCTPYMEHTH (NpoAbNKEHUE)

PHCKOB npodun ¥ ynpaBneHue Ha pucka (npoabnxexue)

Ktm Kum

30.06.2019r. 31.12.2018r.

(Ecberm & xun. (Echerm g xun.

_ neea) : neea)

5% nockbnBaHe Ha pyMBHCKATa Nea CNpaMo eepoTo 28 23
5% ofeileHaBane Ha pyMbHCKaTa Nea CNPAMD eBpoTe (28} (23)

ExcmpeMHUu nazapHu 08uxeHus

MNasapHara yeHa Ha PUHAHCOBKTE MHCTPYMEHTH, B KOMTO & MHBECTWpan PoHALT, MOxe Oa sapupa
Nopajy BLIHWKHaNW NPOMEHW B WMKOHOMWYECKaTa W NalapHata cpeda, NapuyHaTta NonuTHEa Ha
LeHTpanHuTe Dadky, AenoBaTta akTWBHOCT Ha EMWTEHTUTE, CEKTOPA, B KONTO ONEPMPE EMUTEHTLT ¢
TLPCEHETD W NPeAnaraHeTo Ha nasapa Ha yeHdu kuuxa. B onpepensH MOMEHTW LUEHWTE HA
AanoeeTe Ha nasapa (dosgosata Bopca) Morat fa eapvpar 3HaduTendo. B cnyvyaid Ha ronemu
ABMHEHMA Ha WMHAekca, BrN. ronemi AHEBHW OBMMEHWA, NpedcTasaHeTo Ha PoHga Mowe aa ce
OTKMOHKW OT UHBECTULKOHHUTE ci Lenu. [Npeouenkata va $ovga eapupa B pE3yNTaT HA NPOMAHA HA
CTORHOCTTA Ha akTuewTe Ha ®oupa v PedhepeHTHUA WHOEKE.

MNpomsAHa oT 5% 8 Na3apHUTE UEHW Ha akTEMTE BW UMana cneHuA edekT BLPXY HETHATA CTORHOCT
Ha aKTUBWTE Ha POHAS, Be3 OCHOBA Ha nopTdedna Ha doHaa:

Ktm KM
30.06.2019 . 31.12.2018 r.
{Eghexm & xun, (Echerm & xun,
_fesa) f1esa)
5% yBenuueHue Ha NasapHUTe UeHu 28 23
5% HaManeHWe Ha NasapHuTe LEHK (28) (23)

HesnimowHocm Ha ¥Ynpasnasaujomo dpyxecmeo da ce adanmupa kbM naszapHume
npoMeHu

DOHALT cneaga NacvBHa CTRaTera, T.€. HE & aKkTWBHO ynpasnsead. CwoTeeTHD YNpaenaeawoTo
APYHECTBD HAMA 03 NPOMEHS ChLCTaBa Ha NopTdionWvoTo, OCBEH 3a Aa cnefea Bnuako obwarta
AoxodHocT Ha PedepenTHua vHaekc. PoOHALT He ce onuTea Aa ,Bue” nazapa W He Npeanpuema
AedataneHn NOIMUMK, KOraTo NasapsT Naga MnW ce CMATa 38 HagueHed. CnegoBaTtenHo cnag Ha
PedepeHTHUA MHABKE MOME A AOBE4e 00 CNaj Ha CTORHOCTTA HA aKTWBKTE Ha PoHaa,

Nuxeuden puck

PucK, CBbp3aH C BL3IMOMHOCTTA OT 3arybW WNU NPONYCHATK MON3WM OT HANOMWTENHW WKNu
NPUHYAUTENHW NpoAaxBy Ha aKTMEX Npu HEGNAroNPUATHK NA3apHN YCNOBKA (KATO HANPUMED HUCKO
TBPCEHE NPY HAaNWYUETO HA CBPBbXNpeanaraxe). JIMKBMABH PUCK ChliyecTayea  korato Ha doxaa
MOXE 1@ Ce HanoMW A3 W3Kynu oBpaTHO ARNOBETE HA MHBECTUTOPUTE. DOHALT MHEECTUPE B
KOTMPaHW aKLUMK, KOWTO NPU HOPManHU NasapHW YCNOBUA ca BbP30 W NECHO NPoAaBaeMu, KOeTo
CHLLECTBEHO HAMANABA EKCNOIUUMATA KbM TO3N PUCK.



Excrniam Pymuuun BET KOCHTC BT MemduHer CLRpameH huHancos cmyem
3a wecmmecevHUA Nepuod, saespuweau] Ha 30 woHu 2019
Genewwnu kM MeXAUHEH CLEPAMeH hunancoe omyem

13. ®UHAHCOBU MHCTPYMEHTH (NpoabLNXKeHHe)

PuckoB Npothun u ynpasnenne Ha pucka (npoabnxeHune)
Emumupane 4 obpamHu uskynyeaHus

AKO NOpBYEATE 33 eMuTUpaHe W oBpaTHO WM3KYNYBaHe Ha AANCBE Ca NONYYEHW KLCHD WK HEe
OTIOBAPAT HAa nanckeaduaTa e MNpocnekta w Npaswnara Ha $oHaa, Toea BW AOBENO A0 38HBCHEHKE
Meway BpeMeTo Ha NOA2BaHE HA NOPBYKATA U AsRCTBWTENHATA AaTa Ha eMuTUpade wnu obpatHo
wakynyeaHe. Takwea OTNaraHWA WNM 3aKLCHEHWA MOraT na QOBEAAT A0 HamanssaHe Ha GpoA
AANOBE WK CYMaTa Ha oDpaTHUTE W3KyNyBaHUA,

Twpayeane Ha pesynupan naiap

He ChlecTayBa CurypHOCT, Ye TLProBMATa Ha AANoBeTe Ha GoHaa We BuAe NoAALPHaHE, UNK Ye
YCNOBWATA 33 QONYCKaHe A0 TERTOBUA HAMA Aa ce nponeHAT. OCBEH TOBa THPrOBUATA Ha ARNDBETE
Ha droHgoea Dopca moxe fAa DuAe npeycTaHOBEHA CNopef NPaBMNaTa Ha ChLOoTEReTHaTa Gopca
nopany nasapHuTe YCNoBWA M MHBECTUTOPWUTE MOMXE [a He MOTaT ga Npoaaeart AANoBeTe o, AOKaTO
THRMOBYATA HE BBA2 BLICTAHOBEHA.

Hopmamueed puck

$POHALT & NPeACTaBEH B CBOA NPOCNEKT, KOATO & MIroTBEH B CLOTBETCTEME C ASRCTEALLWTE 33KOHM
W perynauwu. YNpaenaealjoto APYHKECTBO MMNK $OHABT W HErOBMTE WHBECTULWOHHM LENY M
NONWTHEN MOTaT fia BvAaT 3acerHati oT BuAelWK NPOMEHM B 33KOHWUTE W perynauuute. Hoew unm
MOAMCPULIMPaHM 3akoHK, npasvna W perynauvu 8 Buarapus uni EBponefickma ChbIO3 MOTaT Aa He
NOIBONAT MKW YYBCTEATENHO A3 OrpaHy4aT BLIMOMHOCTTA POHALT A3 MHBECTHPA B ONpEfensHy
WHCTPYMEHTH. Te ChLYD MOME A3 BB3NPENATCTBAT CKINKYBAHETO Ha AOMOBOPW C ONPeAEneHn TpeTK
cTpanu. Toea moxe f[a yeBpeaw cnocoBHOCTTE Ha @oHAZ A3 W3NLNHABAE CLOTBETHWTE
WHBECTULIMOHHA LENK ¥ NONUTHKK. M3NbNHEHUETO HA TaKMBEA HOBKM MNW MOAWIUUMPEHKW 38KOHK,
npaewna v perynauuy Moxe Aa AoBe/e A0 YBeNWMHEHMEe HAa BCUYKN MNW HAKoW pasxoaw Ha daxga v
MOXE fa Hanomu NpecTpykTypupaHe Ha PoHAa, © Uen cnassaHeTo Ha HoBuTe npaewna. Takosa
EBEHTYANHD NpPEeCTRYRTYPUPAHE MOMEe 0a BRNOYBa Pasxodd 33 npecTpykTypupade. Korato
NPECTRYKTYDWPaHE HE & BLIMOMHO, MOXE Aa c8 NpUDEerHe KM NpekpaTAraHe Ha Ponga. AkTuBuTe
Ha PoHAa v PedepenTHUA MHOBKC NOANEXAT HA NPOMAHA B 33KOHW MMM perynauuy uiunu Takaea
NEOMAHE MOWeE A3 Ce OTPa3n Ha CTORHOCTTa MM WWNW NUKBXOHOCTTE UM

Onepaiyjuoren puck

OnepauuoHHIa puck e CBBbP3aH C BL3MOMHOCTTa A3 Ce peannanpat 3aryGy nopaaw rpelwku unu
HECLELDLUEHCTBA B CWUCTEMATa Ha OPraHM3auva, HefoCTATBYHO KBaNWUUMPaH nepcoHan.
HEGNAranpUATHY BLHKIWIHY CHBUTUA OT HEIMHAHCOB XapakTep, B T.4. NpaBeH puck. YNpaenagawoto
APYKECTBO ONPEAens KPaTKOCPOuHa M ABNMOCPOYHA CTPATerMA NpU  YNPaBNEHWETO Ha
ONepaUMOHHUTE PUCKOBE KOMTO BB3HWKBAT NpU YNPasneHWero Ha AedHocTTa W noptdenna Ha
Ponaa, onvcany B NpaBunaTta 3a OUEHka U ynpasneHue Ha pucka Ha doxga.

Puck om epetuxa npu cnedeade Ha PechepeHmHUA uHdexc

CnensadeTo Ha PedepeHTHIA MHABKE YPes MHBECTMPEHE BbE BCWYKI NOIULMK HA MHABKCE MOME
Aa Cg2 OKaMe CEBND W TPYAHO 338 WankNHeHWea. ﬂﬂpTEbCllﬂli-"ID MEHMAMED®T MOXE O3 WINON3ea
ONTUMW3IAUUOHHY TEXHWKW KESTO CENekUMA Ha OTOenHr No3vuKMy oT MHaekca B NEONAPLUAK, KOWTO Ce
pa3nuyasat oT Tean B WHaekca. YnotpeGata Ha TakMBa ONTUMW3ALMOHHM TEXHUKW MOMe Aa
YBENWYW rpewkarta npu cnegeade v fa goesie Ao painvdHo npeicTasaHe Ha doHaa CNPAKMO
WHaoekca.
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13. @UHAHCOBW MHCTPYMEHTH (NpoALNKeHUE)

Puckos npodmn v ynpaBnenue Ha pucka (npoabnkeHue)

ChlO Taka CHUECTBYBALUM OFPaHNYEHMA N0 WNKW BBABLM NPOMEHM B 33KOHa W PErynauuuTe Ha
BOpCoBO ThpryBaHKA oK/ NO OTHOLLEHUE HA, HO HE CaMO, ChCTABA, KOHUEHTPAUMATE U HAYWHAa Ha
OUEHKa HA 3KTWBWTE MOraT A0 AOBEAAT A0 HEBBLIMOKHOCTTA Ha DOHAZ A3 pennukMpa WHAeKCa
HanenHo. Ceuwo Taka Gopcoso TepryeanvTe (JOHAOBE Ha Na3apu, ¥apaKTepuanpauyy ce ¢ Hucka
NYKBWAHOCT, €3 W3NOMEHW HA NO-TONAM PUCK OT rpellka NPyY cneBaHe Ha UHABKS.

Padthepenrmen uHderc

Mpu Hanwure Ha cubuTue, KoeTo 3acara MHgexca, Ha DoHaa MOXE A3 Ce Hanomu 4a npeaycTaHoseu
3akynysaHeto ¥ obpaTHOTO W3kynyeaHe Ha Aanose. MpeouexkaTa Ha $oOXAE CBUC MOXE A3 Bbie
jacerdata. [pw npogenwasawu npobrnemu ¢ MHaekca QOHABT We NpeanpreMe CLOTBETHMW
AEHCTEMA, KOWTO MOTaT 3 HAMANAT HETHaTa CTOMHOCT Ha aKTHEWTE Ha doHAa.

CucmemMHy puckoge

CuctemHute puckoBe 3aBUCAT OT oBwuTe koneGaHua B MKOHOMWKATa M naijapuTe Kato yano
DOHABLT HE MOME 43 BRUAE BbpXy CUCTEMHWTE DUCKOBE, HO MM OTYMTA W ce cbo0pa3lfea ¢ TAX
PWCKOBE, NOPOABHWM OT NONUTMMECKATA U  MKOHOMMWYECKaTa KOHIOHETYRE, €3 BhLIMOMHATE
HECTADUNHOCT WNM BOBHHM AedcTBMA B pervoHa. Begctewata W asapuute ca  akTopw.
YCNOMHABALM BCAK3 CcuCTeMa 3a ynpaenedwe Ha pucrkosete. locnefcTeusTa ca TPyaAHO
NPEABMAWMA, HO AOCTBNBLT A0 UHbOpMAaUMA W NPUNAraHeTo Ha CUCTEMA 3a NPOrHO3MpaHe M
AEACTBKA B EKCTPEMHM CUTYALMM Ca BLIMOKHM HAYMHM 33 MUHHMUIMPAHE Ha OTPULEATENHUA edhekT.

14. CubuTHA cnen patara Ha OTYETHUA Nepuoa

Hama chOWTHA cnen AaTtata Ha OTYeTHWA NepHod, MIKCKBaWW KOPEKUWW WNW ONOBECTAEAHE B
MEXAWHHUA diMHaHCoB oT4eT Ha PoHAS, KOMTO Ca C& CNYYUNW 33 Nepuoaa OT OTYEeTHaTa Aata Ao
Aatarta, Korato To3u divHaHcos oT4yeT e ofobpeH 33 winaeaHe 0T CbLBETA Ha JMPEKTOPWTE Ha
Y¥npaenaeawoTo apysecTeo,

15. lNpoMeHun B cHeTOBOAHWTE NONUTHKWA U ONOBECTABAHWA

CueTOBOAHNTE NOMUTHKM, NPUETH NPK MITOTBAHETO HA MEMIWHHUA CHKPATEH (DMHAHCOB OTYET, ca B
CHLOTBETCTBUE C NPUNEraHNTe NPU M3MOTBAHETO HA FOAMLUHKA (PMHAHCOB OTHeT Ha PoHaa 3a roavHaTa,
npuknieyealya Ha 31 aekemepy 2017 1, © MIKIIOHEHKE HA NPUEMEHETO HA HOBW CTAHAAPTM, B cuna oT 1
AHyapu 2018 r. DOHALT He e BbINpUen No-PaHD APy CTAHAAPTH, THAKYBAHUA WK NONPAEEKW, KOMTO €3
nyBNWKyEaHW, HO BCE OLUE HE Ca B cuna.

MCPO 16: Nuzunz

MC®O 16 Bewe nyGnukyea npes sHyapu 2016 r. v 3amera MCC 17 Nuauir, KPMC®O 4 Onpeaenake
Aany Aafeno cnopaiymedde ceabpwa nuawdr, NKP-15 Onepatweed nuavHr-Cramynu u [KP-27
OueHABAHE Ha ChABLKAHUETO Ha ONEPaUMW, BKIIOMBALLM NpasHata diopMa Ha nuavHr. MCEO 16
YCTEHOBRBA NDUHLIMNKTE 38 NpU3HaBaHe, OUEHABaHE, NPeACTABAHE M ONOBECTRBAHE Ha NUIWHT, ¥ MIUCKES
NUIBHrONoNY4aTenuTe Aa OTYUTAT BCHHKA NU3MHIOBK AOrOBORKM NO eAkH ¥ cbly BanaHcos Mogen, noaoteH
Ha CYETOBOAHOTO OTYUTAHE HA (IMHAHCOBMA
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15.MpoMeHK B cHETOBOAHNTE NONMTUKN U ONOBECTABAHKUSA (NpoAbKeHWe)
MC@®O 16: NTuzunz (npodrnxeHie)

nu3anHr cernacko MCC 17, CranaapTesT Brnioyea ige OCBODOAIRAHUA OT NPU3HABAHE 33 NUAUHIOBUTE
AOrOBOPY - NU3UHT H3 8KTUBMW C 'HWCKA CTORHOCT (HANP. NEPCOHANHN KOMNKITPY) W KPATKOCPOYEH NU3KHT
(T.e. NUAMHr CbC CPOK Ha Nuaukroews aorosop Ao 12 meceua). KeM HavanHata fara Ha nuavkra
NAIAHFONONYHATENAT NPHU3HABA 330 bMIKEHWE 33 W3BLPLUBAHE HA NHMIVHIOBW NNAWEHWA (T.€. NMIUHIoBOTO
3aAbMKEHUe) 1 aKTvB, NPEACTABNABALLY NP3BOTO Ha W3NONIBAHE HA OCHOBHWA aKTVE B TEYEHMWE Ha CpOKa
Ha NU3IMHTOBWA ACrOBOP (T.e. aKTWB 33 NpaBOTO Ha nonaeade). NuasHrononysatenwte we Guaar
3aNbMHMEHA 08 NpUIHABAT OTAENHO pPAIXOA 33 NUXBU NO NUIMHIOBOTO 334LNHEHME W paixon 23
aMOPTUIAUWA Ha 3KTVEA 33 NPABOTO HA NON3BaHE.

Cruo Taka, nusuHronony4atenure We 6LAaT 33ALMMEHK 43 OLUEHAT OTHOBO NMINMHIOBOTO 330LMKEHNE
NP4 HACTENBAHETO Ha ONpeAeneHi CuBUTHA (Hanp. NPOMAHA Ha NU3UHIOBUA CPOK, NPOMAHA B BbaeuuTe
NU3MHIOBM NNAWaHKA, NPOW3THYALLM OT NPOMAHA B WHAGKCA WNW NPEOLEHK3, M3NON3saHu 3a
ONPEAENAHETO Ha Tean nnalauws). Mo NpUHUMN, NU3MHIONONYYATENAT LUe NPU3HEBa CyMata Ha
NPEOLEHKaTa Ha NUIMHIOBOTO 33f1bIKEHNE KaTO KOPEKLIMA Ha aKTVIEA 33 NPABOTO Ha NON3BaHe,

CrrnacHo MCQO 16, cyeTOBOAHOTO OTYMTAHE NPY NUIMHIOAATENA NO ChLUECTsO oCTasa HENPOMEHEHD
CNpAMO TOBA, NPUNaraHo ¥keM AHelwHa aara cernacko MCC 17, Nuankrogarenite we npoawnwar Aa
KNACKMUNPAT NUSHHTOBUTE AOTOBOPM NPU NPUNATAHETO HA CHLUMA NPUHLIMN Ha KNACKIDUKALMA, KaKTO e
onpeaened 8 MCC 17, v Aa npasaT pasrpaHudeHe Mexay ABaTa BMAA NU3UHT ONEPaTHEEH 1 thuHaHCos
TTA3INHr,

MC®O 16, koiTo Bnu3a B cNa 3a rOAWWHA NEPUOAK, 3aNCHEaLLM HA UMK cnea 1 AHyapy 2019, wauckea
NUIAHTONONYYaTENUTE U NWAVHTOAATENWTE A3 NPABAT NO-Pa3UMPEHY ONOBECTARAHKA OT TEIW ChIMAacHD
MCC 17.

CTaHaapTsT HAMa eherT BLPKY (PMHAHCOBOTO CLCTOAHME UMK PE3YNTATUTE OF AEPHOCTTA Ha doHaa

Hamenenus e MC@O 10: Konconuduparu ghunarcosu omyemu u MCC 28 Mneecmuyuu
acoyuupanu Npednpuamua U cbeMecmyu npednpuamus: podawba unu eHoOcKa Ha akmusu
CbC cmpadu no cdenkama UHEECMUMOP U HE2080 AacOUUUPaHO UMY ChLEMecmHO
npednpusmue,

WameHeHunTa pasrnesaar yCTaHoBeHOTO HECLOTEBETCTRUE MEAY WIUCKBAHWATE Ha MCDO 10 v MCC 28
NP NPOAEKGE UMK BHOCKA Ha aKTWBM CbC CTPaH N0 CABNKATA KHBECTUTOP M HETOBO ACOLMIPAHD Nk
CBEMECTHO NpeanpuaTve. [pu3Haea ce NbNHaTa nedanfa wnu 3aryBa, KOraTo CAeNKaTa Kacae BUIHEC |
“actT ot nevanbata wnu sarybata, KOraTo CAENKATa Kacae aKTWeM, KOWTO He NPEeACTABNABAT GMIHEC.
BrnuaaHeTo 8 CUNa Ha TOBA U3MEHEHNE € OTNIOMEHO 33 HeonpeneneHo epeme ot BMCC B 3aswcunoct or
PEIYNTATUTE OT HEMOBUA NPOYMBATENEH NPOEKT, KACAEL OTHYMTAHE NO METOAA Ha COBCTREHWA kanwTan
W3meHeHuATa BCe owle He ca npueTu of EC. M3MeHeHUATA He OKA3BaT BNMAHME BLpxy UHAHCOBOTO
CLCTOAHWME WNK PE3YNTATUTE OT AERHOCTTa Ha Doxpa,

MC®O 9: QunaHcosy UHCMPYMeHMU: KnacuUKaLus U oyeHAsaHe {Hamenenus);

XapaKTepHCTHKA Ha NPEACPOYHO NOFACRBAHE C OTPULIATENHO KOMNEHCHPaHe. MIMEHBHMATA, KOMTO €a B
CANA 33 FOAVLLHA Nepuoau, 3ancYeaum Ha wnv cnef 1 adyapu 2019 r, kaTo ce No3BoNARA No-PaHHOTO UM
npunarane, npeanarar npomaHa B MCPO 9 33 KOHKPETHY (hUHEHCOBM SKTUBM, KOWTO B NPOTUBEH CNYYaN
Buixa MMaNK A0TOBOPHM NAapPAHYHI NOTOLM, KOMTO €3 AMHCTEEHO NNALLAHUA HA MABHMLE W NVXB3, HO He
OTFOBAPAT HA YCNOBMETO 33 [ONYCTUMOCT EANMHCTEEHO B PE3YNTAT OT HANMYMETO HA XapaKxTEpMCTHRN Ha
MPEACPOMHD noracAeaHe ¢ OTPUUATENHO KoMneHcwpade. [o-HOMKPETHD, 33 (UHAHCOBKW AKTMEW. C
XAPAKTEPUCTUKM Ha NPeACcpOMHO NOTacABaHe, KOMTO GWxa MormM fa A0OBEAaT A0 OTPUUATENHO
KOMNEHCUPAHE, MIMEHEHWATA MIUCKBAT (PUHAHCOBWAT BKTUB /1@ C& OLEHABA N0 aMOPTHINPaHE CTOMHOCT
Wnu No cnpaeenniea cTORHOCT npes Apyr ecechxBareH A0X04, B 38BMCUMOCT OT CUEHKATA Ha BlaMec
MOAENA, N0 KOATO TOW Ce AbpHi, MIMEHEHMATA HE OKA3BAT BAMAHNE BLPXY (DMHAHCOBOTO CHETOAHME WM
pesynTatiTe ot AelHoCTTa Ha doHaa.
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15.MpomeHu B cueToBOAHMTE NONUTUKK U onoBecTABaHMA (NPoALNKeHKe)
MC®O 16: uzunz (npodummenue)
MCC 28: Unsecmuyuu e acoyuupanu npednpuamus (HameHeHus):

Avnrocpoqnu yyacTuR B SCOLMHPaHW M CBBMECTHN NpeanpuaTHA. MaMeHeHHATa ca B cuna 3a rOfULLMA
NEpUoNK, 3anoyBally Ha wnu cneg 1 smyapu 2019 r. kato ce NO3BONABA NO-DEHHOTO MM NpUNaraqe.
WameneHuara pazacuaear, 4e MC®O 9 duxakcoru MHCTRYMEHTY & NPUNOMMM N0 OTHOWEHWE Ha
ABNMOCPONHA  YMACTMA B BCOUMMPEHM W CLBMECTHM NPEANDAATVA, KOATO NO CBOATA CBUHOCT
NPEACTABNABAT YACT OT HETHATA WHEECTWLMA B ACOUNMPaHUTE MY CHEMECTHUTE NPEANPUATHRA, HO MO
OTHOLLEHVE Ha KOUTO He C& NPUNAra MeToaa Ha coBCTBENUA kanutan. MNpeanpuatueTo npunara MCSO
KbM T3l AbMTOCPOYHM YYacTWA npeau aa npunou MCC 28 MNpe npunaraketo Ha MCOO O
NPEANPUATHETO He B3EMa NOA BHUMEHWE KopeKLMM B Ganakcosara CTOWHOCT Ha ABNIOCPOMHUTE YYACTMA,
KOWTO BBL3HWKBAT B Pe3ynTart oT npunaradeto Ha MCOC 28. MaMeHeHWATa He oxalgar BnuAHMe By
(PMHEHCOBOTO CLCTORHME MNK PEIYNTATATE OT AefHoCTTa Ha PoMaa.

MCC 19: floxodu Ha Haemu nuya (Mamerenus): Mamernenus, ChEpaenrun u ypewdanun Ha
nnaxa

WaMeHeHuATa ca B cuna 33 roguiHm NEPUOAN, 3anovBallM Ha unu cneg 1 sHyapw 2019 r. kato ce
MO3BONABA NO-PAHHOTO WM NpunaraHe. MIMEHEHWNTa Mavckear OT NPennpuATUATa A3 W3NON3BAT
SKTYanU3MpaHn akTIoepCKU NPeAnonoNeHNs 33 ONpERenAHe Ha pasxoauTe 3a Tekyl| CTax W HeTHaTa
NWXBA 33 OCTaBALLIMA NEPUOL OT FOAMLIKMA OTYeTeH NEPUOA CNej WIBLPLUBAHETO Ha NPOMAHE B NNaHa,
Cbkpallenne unn ypewaane. Culo TaKa, MIMEHEHUATS PA3ACHABAT Ha4MHa, NO KOATO CYETOBOAHOTO
OTMMTaHE Ha NPOMAHETA B NNaHA, CLKPALYEHMETO MNK YPEHOSHETO BNUAAT BLPXY WIUCKBAHWUATE 33 TARAH
Ha aKkTiea Tedw MIMeHEHMA Bce Dwe He ca npuetd of EC. MaMeHeHusTa He OKa3saT BnusHue BLpXY
(h1MHAHCOBOTO CLCTOAHME UNK pe3ynTatuTe ot fedHocTTa Ha Pomga.

foduwnu nodobpenus Ha MCOO Yurbn 2015-2017

B uvkena 2015-2017 roguHa or NPoekTa 3a roguwHu nogoGperus 8 MCPO, EMCC nyGnukyea
MIMEHEHIA, KOWTO €3 B CHNa 33 roAMLHI NEpUOAW, 3aN04BaLLM HA MY cnep, 1 AHyapk 2019 r. OBobweHre
Ha MIMEHEHWATA ND CLOTBETHUTE CTaHaapTy e npeacraseHo no-gony:

*  MCPO 3 Busxec komBuHauui u MCPO 11 CEBBMECTHI CNOPasyMeHus — pasncHeHue OTHOCHD
CHETOBORHOTO OTYHTaHE Ha AbPHEHW NPEA TOBA AANOBE B CEEMECTHY AefHoCTY;

¢ MCC 12 Nanvum sepxy soxona — Pa3ACHEHME OTHOCHD NOCAEACTEWMATA oT rNedHa ToqEa Ha
ASHBLWTE BBLEXY 40X038 OT NNALLAHWA BLE BPB3KA C (PUHEHCOBM MHCTDYMEHTH, KracupuLMpaHi
KaTQ COGCTEEH KanuTan,

* MCC 23 Pasxoau no saemu — PEZACHEHME OTHOCHO pasxolWTe No azemu, OTFOBSPALYN Ha
YCNOBWATE 3a KanuTanuanpade.

WameHeHnaTa, onvcanu NO-rOpe He OKA3eaT BNUAHME BBPXY (IMHAHCOBOTO CHCTORHME WNW peayntature
OT AeiHoCTTa Ha PoMaa

16. MyBnukysanm CTaHAapTH, KOMTO BCE OLIe He ¢a B CMNAa U He ca Bb3INpUETH no-
paHo

Mo-pony ca npeacrasenu HakpaTo NYONUKYBAHWTE CTAHAAPTH, KOWTO BCE OWE He ca DEACTBALLM NN He
Ca NpUnoeHu no-paHo oT ®oHAA KbM AaTaTa Ha K3naRaHe Ha HACTOALLMA MEWAUHEH (PUHAHCOB OTYET.
OnoeecteHo e kak B pasymHa creneH Mowe Aa ce ovakBa na GbAaT NOBNUAHK ONOBECTABAHUATA.
{huHaHcoBOTO cheTORHME U peaynTaTuTe OT AEIHOCTTA, korato PoHAa BLINpuUeme Tean CTaHaapTu za
Nbpeu NuT. Tosa ce ouakea Aa cTave, KOraTo Te BAR3AT B Cuna.
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16.Ny6nukyeanu CTaHAapTH, KOMTO BCE Olle He ca B CHNa U He ca BbL3NPHETH no-
paHo (NpoabLNkeHKe)

*  Kouwuenmyanha pamia 8 MCPO

BMCC nyGnukyea WMamenenara Kow LenTyanHara pamka 3a pMHaHCOBO oTuMTaHe Ha 29 Mapt 2018 r.,
KOATO € B CHNA 33 FTOAULLHK Nepuoaw, 2an04BeaLUM Ha un cnea 1 AHyapu 2020 r, KonuenTyansara pamea
MPEACTABA KOHUBNUMMTE 33 (PUHEHCOBOTO OTYMTaHe, paspaboTeaHe Ha CT2HOAQTY, HACOKW OTHOCHO
WITOTBAHETO HA NOCNEAOCBATENHN CHETOBOMHWM NONUTHKA 1 HACOKM KhM pasbnpaHeTo ¥ MHTEPNpETHRaHETO
Ha cTaHnapTuTe. OCHOBHUTE NPOMEHM, BLESEHN B peBuivpanata KoHuentyanya pamka 3a divHaHcoso
OTHUTEHE, C3 CBBLP3aHM C KOHLENUMATA 33 OLEHKS, BKICYUTENHD (PaKTopuUTe, KOWTO CNeABa /13 ce B3sMaT
npeaswa npX v3bopa Ha 6a3a 3a oYeHKa, W KoHUeNUWaTa 33 NPeACTaBAHE W ONOBECTABAHE, BKNOMUTENHD
¥ KOW DOXOAM W pasxoau ce knacuduumpar B Apyr ecectxsaren Aox0, KoHUenTyanHaTta paMea celyo
Taxa NpefocTaBn aKTyannaupaHy onpeaeneHuA 33 aKTHE 1 NacHB | EPMTERMK 33 TRXHOTO NPU3HABIHE BLB
hMHAHCOBUTE OTYETK KoHuenTyanHa pamka 3a thuHaHCOBO oTuMTaHe Boe owe He e npueta ot EC. donga
e aHanuawpa ¥ OLUEHW edeKTUTE OT MIMEHEHUATS BLPXY (DUHAHCOBOTO CLCTORHWME WK pesynrature o7
AelHocTTa

*  MC®O 3 Buanec komGunayuu u MC®O 11 CremMecmuy criopazyMeHun — paifgcHeHue
OMHOCHO cYemoeodHOMO om4Yumave Ha Obpwanu npedu moea OJanocee @
ChEMecmHY delinocmu;

* MCC 12 fanuyu enpxy doxoda — PasfAcHere omHocHo nocnedecmauama om anedxa
moyka Ha Odanbyume evpxy doxoda om fnawadus ebe epLika ¢ chuHaHcosw
YHCMPYMeHmU, Knacughuyupary kamo cobcmeeH kanuman:

* MCC 23 Pasxodu no zaemu - pajfacHeHue oOmHocHO paixodume no 3aemu,
Omeoeapailu Ha ycnosusama 3a Kanumanuaupade.

17. YCNoBHW nacueu W akTUBHM

GOHALT He NPK3IHABRa YCNOBHM NACKBH 1 YCNOBHW aKTVBM BbE (PUHAHCOBKTE CU OTYETM, Nopaaw dakTa ue
HE CE ABABAT BLIMOKHW 330LIMHEHMA, 33 KOUTO BCE OLE He e NOTBEPABHD Aany POHALT M KM Karo
CErallnn 3a0b/kEHNA UMW EBEHTYANHOTO MM NPU3HaBaHe MOXe Aa ADEEME A0 NpU3IHaBaHe Ha aoxof,
KOWATO MOXE HUKOFa Aa He Buae peannanpan,
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