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MexauHeH AokNaz 3a feHOCTTa Ha
BopcoBo Tupryeax coHg
Ekcnar Cnosakua CAKC HOCUTC BT®
3a nepuofa, 3aBbpleauy Ha 30 roxun 2019

Bopcoso Twpryead dowa Ekcnat Cnoeakna CAKC KOCWTC BTd" ((POHABLT ) & KONEKTUEHE
WHBECTMUWOHHA CXEeMa OT OTBOPEeH TUN 38 WHBECTUPaHE B UBHHW KHWHKE W APYIM NWKBWAHW
(PMHAHCOBW aKTWEM, YYPEAEH M OCHLUECTEABALY CBOATA AEMHOCT B CLOTBETCTBME CbC 3akKoHa 33
AERHOCTTA Ha KONBKTUBHWTE WHEBECTUUMOHHM CXEMW W Ha APYrd NpeanpusATWA 3a KONEKTWBHO
uHsecTupane (3OKWCAONKKW), 3akoHa 3a nyBnuuHoTo npeanaraHe Ha UEHHW  KHUWE W
NOA3AKOHOBWUTE AKTOBE NO NPUNaraHeTo My, 3akoHa 3a nazapure Ha (WHAHCOBK UHCTPYMEHTH,
JaKkoHa 33 3aA0b/IKEHWATa M JOrOBOPUTE W OCTAHanNoTO NPUNOXUMO 3aKOHDAATENCTBO Ha
Penybnuka benrapua.

POoHALT Ce opradnaupa v ynpasnaea oT ynpaenaeallo Apyxecreo Excnar Acet Mennasment’ EAL
8 cwoTeeTcTeve cbC 3AKWCAMNKW w nopsakoHoBUTE axToBe NO npunaraHeTo My, 3akoHa 3a
33NBMHEHVATA U QOMOBOPUTE W OCTAHaNOTO NPUNOXUMO 3aKOHoAaTencTeo Ha Penybnuka
Brnrapua.

¥NpaenaeawoTo ApyXeCTBO NPUTENAaBa pajpelleHne 3a OpraHuaupane 1 ynpasnedie Ha ®oxaa,
u3faneHo ot KoMUcKHATa 3a (hHaHCoB Haasop, oT 4 Axyapy 2018 r. PoHABLT € OpraHvakpaH B nbnHo
CwOTBETCTAKE C eBponeickuTe aupertuen 3a UCITS.

OcHoseH akunokep Ha Y[l Exkcnat Acet Menungsmsnt’ EAfl e Excnar Kanuran' Afl MNpea oTuethus
nepuod ca HacTeNUNK NPOMEHW B YNpaBANBABallWMTE NMUa W B uYneHoseTe Ha CreeTa Ha
AVPEKTOpUTE Ha ynpaenaeawoTo Apywectso. MNpesz mecey anpwn 2019 r ot CweBeTa Ha
Avpektopute e oceobopeH Neyesap [Jumos. Kem 30.06.2019 r. ChBETET Ha AWpexTopuTe € B
cbeTae Hukonai Bacunes, Hukona Axkos, Hukona Becenwxos u Mapusa Biunkoea.

Mpes oT4eTHUA NepUoa HAMA HACTLNUNM BLTPEIIHM CHEUTHUA, KOWTD 113 OKAKAT BNUAHWE BLPXY
ABAHOCTTa W pesynTatuTe Ha GopcoBo TePryBaHua oM, KAKTO WU Ha YNpasnasawoTo ApYHEcTBO.

Cnea oTyetHus nepuod, AC faTtaTa Ha CLCTaBAHE Ha HacToOAWMWMA OTYET, HAMA HacTenNunu
ChLECTBEHK CHOMTHA, KOWTO A3 WAKCKBAT ONOBECTABAHE.

$oHaeT e nacveeH Dopcoso Tepryead doHA, KOATO Cnefpa MOAEna Ha NbhHO (hM3VYecko
pennukvpane Ha uHgekca SAX Ha Bpatucnaeckata donaosa Gopoa, PerdcTpupad e 3a Tuproava
Ha bwnrapcka diosgoea Gopea u Ha Frankfurt Stock Exchange (XETRA) ¢ Gopcos koa SK9A

Puckos npoghun u ynpasnedue Ha pucka

Puckoenat npodun Ha hoHIa MOXE Aa ce NPOMEHA CaMo ¢ ojobpeHue Ha Komucua 3a iuHaHcos
Haasop, otpaleHo B lpocnekra w [paeunarta Ha dhodpa. Puckoeuat npodhun Ha doHaa npes
OTYETHUA Nepuoa He e npomeHsH. OCHOBHWTE pUCKOBE, CBbp3aHW ¢ AedHocTTa Ha doHAa, ca
noapobHo onucanw 8 [Mpocnekta, nyGnukysaH Ha WHTEPHET CTPaHWUaTa Ha Ynpasnseaworto
Apy#ecTeo. PBEOBOACTBOTO HE OWEKEA APYT THN PUCKOBE WM HECHIYDHOCTW, Pasnu4YHu oT
npejcraeHkTe 8 MNpocnexTa, Aa okamaTt BNUAHME BLPXY ASRHOCTTa Ha POHAA NPes 0CTaHaNaTa YacT
Ha MHAHCOBATAE rofMHa,

KaTo konexTueHa MHBECTMUMDHHE CxeMa POHALT HE MOKE 43 W3BBLPLLBA W HE € WIBLPLEaN CAENKA
CHC CBbP3aHK NiUa. cboBpa3Ho orpaHudernaTa Ha 3AKUCOMNKA.

POHABLT He & WIBLPLUBAN peND cAenky Npe3 OTYETHUA Nepuoa.



MexauHeH qoKNnaa 3a AeAHOCTTa Ha
Bopcoso TbpryesaH doHA
ExkcnaTt Cnosakusa CAKC KOCUTC BT®
3a nepwvona, apbpwsauw Ha 30 roHmn 2019
(npoabLMxeHKe)

Loknad 3a cnedsanemo om epetiika cbobpasHo un. 82e Ha Hapedta Ne 44 om 20 okmomepu 2011 2. 23
ustckeaduAma keM  JeliHOCMIMa Ha  KONEKMUEHUME UMESCMUUOHHL CxeMU.  ynpasnRgallume
doywecmea, HaluoHanHume uxeecmuyuorHy (hondose U nuyama, ynpasiagaw anmepHamueHy
UHEECMULUOHHY (hoHO0ae

ISIN Wme Ha Bopcoso Tepryead OvakeaHa rpeilka Feanuanpana rpeweka
thonn oT cneaBaHe 3a OT cnegaaHe KbM
S 2018 r. 30.06.2019r. i
BGSKSAXD4187 Expat Slovakia SAX UCITS o 10% 11.04%*
ETF
ISIN Wme Ha BopcoBe  NoxopwocT Ha DoxoaHocT Ha Faanuka npw
ThprysaH oHa BTd aa WHAGKC 23 NBpBaTa  ChepeHe 3a
nepeara nonoBMHa Ha 2019 r.  nbpearta
NonoBWHA HA C BRMIOYEHH NoNOBHHA Ha
2019r. AWBHOEHTH 2019 r.
BGSKSAX04187 Expat Slovakia (0.54)% 5.63% (B17)%
SAX UCITS ETF

‘Peanuavpadarta rpellka oT CNeaBaHe & M3YMCNEHa Bb3 OCHOBA Ha CeAMUYHM CTORHOCTH 33 52
ceaAMMUM, Npeaxoxaawm 30.06.2019r.

lpewkata o©T crnedgaHe € BONATANHOCTTA (M3MEpEHA UYPe3 aHyanWIupaHoTo CTaHAApTHO
OTKNOHEHWE) Ha PasNWUKaTa Mexay rofqIHaTa AoXoaHOCT Ha BoHAa U roaWLHaTa AOX0AHOCT Ha
camua Mugexc. Mo-Hucka rpeluka or cnefsaqe o3Havasa no-Bnuaxo cneneane Ha Muaexca. Toea
HE & CbLUOTO K3TO Pa3nuka NpW CNefeHeTo, KOATO & NPOCTO PasNuKaTa Mewdy AOXOAHOCTTAa Ha
droHAa v Tazn Ha PedeperTHIA MHAEKS 33 ONpeaenaH Nepuoj oT Bpese. Paanukata npu cnefeHeTo
noKazea ¢ Konko npouedTta PoHALT ce e npeacTasun no-aofpe wnu no-ane or WHaekca, nokato
rpewkaTa oT ChejeHe NoKa3ea NOCTOAHCTBOTO B PasNukata B npeactasmHeto Ha donaa u
PedepeHTHUA KHASKE.

fara:; 30.07.2019r. /
Hukona Axkoe R
Mpeacegarten LESTA Ha JUPEKTOPUTE

Hukona Becenvuoe

Ynen Ha CwBeTa Ha AUPEKTOpUTE



Ewcnam Cnoearxun CAKC HOCHTC BT¢ Mewdunen chrpamen QUHAHCOE OMYen
3a WecmMeceyHUA nepuod, 3agbpwaaiy Ha 30

oHp 2018
ChkpaTeH oT4yer 3a BCceobXBaTHUA AOXOA
3a nepuona, 3abpuwea Ha 30 HK
B xunrdu nesa Eenexka 1 4 Aaxyapw 2018 - 30
AHYyap HHH 2018
M 2018

- 30

HOHH

2019
Mpuxogw 3 - 2
HetHa nedanbalzaryba oT MHAHCOBK aKTUBM, 6 4 (7
OTHUTaHY NO cnpaegennyea CTORHOCT B
nevantun u zaryou
OnepaTtueHn pasxoau 4 N - (14)
OnepaTiBHa 3ary6a 3a nepuopa 1 SRR - )
Pasxogu 2a nansum g -
3aryba 3a nepuopa (1) (19)
Apyr sceobBxearteq goxon -
OBuwo BceobxeaTeH AoX0A 3a nepuoaa ) ~(19)
Heten poxon Ha aan o - i
HetHa 3aryba Ha asn (8 neaa) & (0.009) _(0.268)

DaTa: 30.07.2019 . _

/ /
Opobpun: Hukona Aukoe ( Crecrasuten: Tatana Nasap 1

i
MNpeacenarten Ha CreeTa wa AupekTOpUTE Mmasex cueToBoAKTEN ( c’:' ==

OpoBpun: Hukona BecenuHoe
Yneu Ha CeeeTa Ha aupekTopiTe

Benemkute oT cTpaHduya 7 Ao cTpaHkua 19 ca Hepasgenda Yact or MENAWHHWA QIUHAHCOR OTYET,

lad



Excrram Crnoeanun CAKC IOCHTC 6T MewmdureH chEpamen pUHaHCOs Omyam
3a tecmMeceYNUA nepuod, 3asbpiseat] Ha 30

roHU 2019
CuKpaTeH oT4eT 3a (PUHAHCOBOTO CHLCTOAHUE
B xunadu nesa Genewxa KbMm 30 HoHK Kum
2019 31 pexemepwm
2019
AKTHEH
MNapnyHu cpeacTea ¥ eKBMBANEHTK 5 a1 a6
PUHAHCOBM 3KTHEM, OTYUTAHM NO CNpaBegnuaa
CTORHOCT 8 nevandu v 3arybu [ 65 il
OBuo akTHBH _ 156 122
CoBcTeeH kKanuTan
OCHoBEH KanuTan 176 137
MpeMuen peeps (4)
Hatpynanu aaryGu e s _(18) _(15)
OBuwo cobetsen kanuTan 7 156 122
OBuwo cobecTaeH KanuTan ¥ Nacvew _ 156 N 122_:

fNata: 30.07.2019 .

OpoGpun-Hukona AHkos Cwcrasuren. Tatava Nlasapos
MNpeacenaren va Cweeta HA avperTopuTe naeeH cuetosoguTEN

Opobpun:Hurkona Becenun
Ynen va CveeTa Ha avpekTopUTe

Benemxute or cTpanumua 7 go CTpanuua 19 ca HepazenHa YacT oT MeRANHHYA QUHAHCOB DTYaT



Excnam Cnoeakun CAKC MOCHTC BTd

MexduHeHd cukpamed ghuHaHeos omyem

3a WecmMeceYHUR napuod, zaaupuwiaacy Ha 30

ChKpaTeH OTYeT 3a NPOMEHUTE B COBCTBEHUA KanuTan

8 xunadu nesga

BanaHc kum 4 Aanyapu 2018
Beceobxeaten aoxon
JaryBa 3a neprona

OBwo Bcecbxeaten aoxon

BHOCKM OT W paznpeneneHun
KbM coBCTEEHHUNTE
Wapnaeane Ha HoBWU Arnoee
OBWO BHOCKW OT W
painpegeneHua KM
coBecTBEHWUMTE

BanaHc kbm 30 oHK 2018

EBanaHc kM 1 anyapwn 2019
BceobxeaTen pnoxopn,
JaryGa 3a nepuopa

Obuwo BceobBxBaTeH goxon

BHOCKH OT M pasnpenenexun
K:M cOBCTBEHHUMTR

Wanasaxe Ha HoBK ARnoee
OBparHo MakynyBaHe Ha Aanose
OBuo BHOCKH OT W

paznpeaeneHns KM
coBCcTEEHHUHTE

Bananc kuMm 30 ol 2019

Hata: 30.07.2014r,

Oaobpun:Hukona Axkos

oHU 2019

Eene OcHosen  MpeMMeH  Harpynann  OBuwio
MHa KanuTan peseps aarybu

- 3 (e (19

= _{19) (19

137 - 137

137 .

7 137 {19) 118

137 Ehay . 23"

- (1) )

i (1) (1)

157 (17) : 140

{118) 13 - {1'35_1_

a9 4) -3

7 176 (4) (16) 156

Mpegceparen wa CreetdHa AvpexkTopuT

Opobpun: Hukona Becenvhor
UneH Ha CeeeTa Ha AupekTopuTe

//'

Crcraemren:Tatana Nasaposa_-
(NaseH CYeTOBDAMTEN @f '

Benexxure 0T cTpanuua 7 4o crpanvua 19 ca HepasaenHa vacr ot MERNHHAR DUHEHCOR OTYET,



Excnam Croeanus CAKC WOCHTC BTd Mexduner cukpamen hunancoe omyem
3a wecmMeceyHuR nepuod, 3asupuweany #a 30 ronu 2019

CoKpaTteH oTHeT 3a NapuyYHATE NOTOLM

3a nepuopa, 3aBbpluBauy Ha 30 roHM

B xunadu nesa EBene 1 AHyapu 4 Axyapu
MWKa 2019 -30 2018 - 30 roHM
toHu 2019 2018
NapuyHKu NOTOUH OT ONEpaTHBEHA AeAHOCT 2
MoCTENNEHNA, CBBP3aHN C (IMHAHCOBY aKTHEM, 34
OTHMTaHKW NO CNpaseanuesa CTORHOCT B neYantu 1
3aryGu

MnawaHna, cebpIann ¢ hMHAHCOBM SKTHEM,
OTYWTAHW NO CNpaeeNMBa CTORHOCT B NevYantu v

3arybm (9) (89)
MnalanHia Kkbm KOHTpareHTyH 3a CNepaTMEHE AeRHOCT R I ) (13)
HeTHH napUyHKu NOTOUM 3a onepaTuBHa AEHHOCT 21 (102}
MapuuHu noTouM ot huHaHcoBa AeiHoCT

MocTennexra ot emuTUpaKe Ha Aanoee 140 138
Mnawanus 3a oBpaTHO U3KyNyeaHe Ha ARnoBe {105) -
Mnawaxma KM KoHTPareHTs 3a divHaHcosa nedrocT {1) - (1
HeThu napuunu notouwm ot diuHaHcoBa aeHoCT 34 137
HeTHo M3MeHeHue Ha napHyuHW cpeacTea M

eKBUBaNeHTH N 55 35
Mapwynu cpeacTea v ekeneanenTy Ha 1/4 aHyapu o 36 -
MapuuHK cpeacTBa W eKBMBANEHTH Ha 30 IOHK 5 s 91 35

Harta: 30.07 2019 r.

OpoBpun: Hukona Axkos
MNpegcenaten Ha CreeTa H

Cucrasuten: TataHa Nasapoe
WpEKTOpUTE MnaeeH cyetoRoaKTEN

OpobpunHukona BecenuHos
YneH Ha CweeTa Ha aupekTopuT

Benexkure or cTpanuya 7 Ao cTpannua 19 ca HEPa3QenHa HacT o7 MeRMHHUA huHaHCos oTyeT.



Excnam Cnogakun CAKC JOCHTC BT® Mewdumen chrpamed huHaHcos omyem
3a WecmMeceyHUA Nepuod, zasuptueaty Ha 30 oxu 2019

Benexkyu KbM MeXAWHEH cbKpaTeH (hpMHAHCOB OT4eT
1. CrartyTt ¥ npeaMer Ha AelHoOCT

Ekcnar Cnogakua CAKC HOCWUTC BTe (dovabT’) & DopcoBs Thprysad oHa OpraHuanpad v
ynpasnasad o7 Ynpaenaeauwo Apywecteo  Exkcnar Acet MenwaxmuHT' EAL ([ YnpasnagawloTo
ApyxecTen’). PoOHALT & perucTpypad Ha 4 auyapu 2018 rog. & Pervcrep Bynctat kem Aredyuata
no BAKCBaHKMATE © Byncrat kog Homep 177241189,

AnNpechT Ha ynpaenedue Ha Ponaa ¥ YnpasnaeawoTto apysecteo e Codua, NK 1000 yn. Meopru
C. PakoBckun™ 964

Ekcnar Cnosakua CAKC HOCWTC BT® e nacueHo ynpasnasad ioHA W CE NPWALPHE KM MeToa
Ha NbNHO QUIKYECKo PENNUEWPAaHE Ha WHAeKca SAX. Pervcipvpad e 3a Teproeua Ha Benrapcka
dronacea Bopca v Ha Frankfurt Stock Exchange (XETRA) ¢ 6opcos kog SK9A. Jeikvoctra Ha doHaa
obxeawa wusnasaHe W npoaaxba Ha AANOBE, NPEACCTABALLM €[H3KEM NPaBa Ha TexHUTE
npuTexareny. bpoat gancee Ha Poxaa ce NPOMEHA B 3aBMCHMOCT 0T 08eMa MIBbPLLEHN NpogaxEw
¥ 0DpPAaTHO K3KYNYBaHE HA AAN0BE.

2. Baza 3a waroTesHe

{a) U3nBnenue 3a cuoTBETCTEME

To3n MexanHeH cekpaTed UHaHCOB OTYET 3a Nepnoaa, 3asupweauy Ha 30 woHu 2019 1. e uaroTeeH
B ceoteeTcTene ¢ MCC 34 MexawHHo huHaHcoBo oTumTane. MemaWMHHUAT ChKpaTeH (hMHAHCOB
OTYET He BRNMEA URNATA MHOPMEUMA W ONOBECTABAHMA, WINCKBEHW B rOAVWIHMTE dIMHaHCOBMK

oT4eTH, u Tpabea Aa ce YeTe 3aeHO C rOAWWHMA (PMHAHCOB OTYET Ha $oHAa keM 31 AeKeMBpU
201871

Twit kaTo @ perucTpupaH Ha 4 AHyapw 2018 r. DoHABT & NPeoCTaBKN CPABHUTENHA WHPOPMAaLNA
3a nepuoga 04.01.2018 - 30.06.2018 roa. MNosnukuTte B 0TYETa 338 (PUHAHCOBOTO ChCTORHWE Ca
NPefCTaBEHK ND CTENEH Ha NUKBUAHOCT.

(6) Baza 3a wamepBaHe

HacTOAWMAT (PMHAHCOB OTHET @ W3rOTBEH CbINACHD METOAAE Ha UCTOPHMECKATA LIEHA, C MIKNIYEHNE
Ha (PUHEHCOBUTE AKTWBM, OTYMTAHU NO CNPaBEANUBA CTOMHOCT B nevanbu W 3arybu, kouTo ce
OLIEHSIBAT NO CNPaBeANWBa CTOMHOCT.

{8) PyHKUMOHANHA BanyTa U BANYTa Ha NpeacTasaHe

[snoeete Ha Ponja ce U3NABAT B €BPO, HETHATA CTOMHOCT HA AKTMBUTE Ha BAWH 4AN W UEHaTa Ha
0OpaTHOTO W3KYNYBAHE C& M3YNCNABAT B EBPO, NOPaAM TA3W NPWYAHE (YHKUMOHANHATA BanyTa Ha
DoHAa @ espo,

Tosy thvHaHcoB OTHET & NpeAcTaBeH B Buarapckn neea (BGN), korto e BaNYyTa Ha NREACTABAHE Ha
doupa. LUsnara dHancoea vHbopMaumMa, NpeAcTaseHa B Nesa e 3akpbiNeHa A0 XWNAga, OCBeH
KOFaTO & NOCOMEHD Apyro.

OT 1 anyapu 1999 roavHa oBMeHHUAT kypc Ha Gunrapckva nee (BGN) e dmKcKpaH Kb espo (EUR).
Mopagn Taaw nprduHa, B TO3M (PMHAHCOB OTYET HAMAE OTHETEH edekT OT BanyTHW PaINuUk,
BLIHUKHANK OT WINON3BAHETO Ha OBNrapckua Nes KaTo BanyTa Ha npeacTasaqe. OBMEHHUAT Kype
e BGN 1.95583/ EUR 1.0,

{r) MPpHBNHU3INTENHM OLEHKW K NPELIeHKN

WaroTeaHeTo Ha (huHaHcoBn omiety cnopen MC®O wauckea YnpasnaealjoTo [IPYKEcTeo Aa npasw
NpeUeHKH, NPUONUINTENHN OLUEHKM W AONYCKAHKRA, KOWUTO BAMAAT HA NPUNAraHeTO Ha CHETOBOAMMTE
NONUTMEN W Ha OTYETEHUTE CYMW Ha aKTUBUTE, NacvBWTe, NPUXOAUTE U pasxoauTe. PeanHuaT pesyntar
nMowe Aa Buae pasneded oT Tear NprBNUIMTENHM OUEHKW.



Ewcnam Crogawus CAKC JOCHTC BT¢ MewduHeH chEpamen thuHaHcos omyem
3a wecmseceyHuA nepuod, 3asspraaty Ha 30 HU 2019

Eenemuu kbM MexduHe i;fJUHaHCGE omyenm

2. Ba3a 3a M3roTeAHe (NpoaALNXKeHWe)
{r) NpUBNM3NTENHX CLUEHKA K NPELEHKM (NPOALIKEHME)

MNpepasrnewaaHeTo Ha CMeTOBOAHWTE OUEHKM Ce MpW3Hasa B Nepwoaa, B8 KOATO OugHKata e
npepasmenaHa, Korato nNpepasnexAaHeTo 3acAra Toau nepuof W B Obaewu nepwods, ako
Npepa3irnexaaHeTo OKa3ea BNWAHWE Ha DbAewUTe NEPHOAM.

Mpeyerku

Mupophauva 3a CBLECTBEHN NPELEHKY, HAaNPaBEHW NP NPWNATaHe HAa CHETOBOAHMTE NOMUTHEKN, KOUTO
WMaT Hait-3HauWTened ederT BLpxy NPeACTEBRHETO Ha CyMUTe BL8 DMHAHCOBUA OTYET, C& ChHALEHA B
cneHuTe Benewr;

+» Benexxa 7 CoficTeed KanuTan — knackdvkauua Ha ganoeeTe Ha POHAE KaTO MHCTOYMEHT Ha
coDCTBEHMA KanuTan.

PoHIBM Kamo UHeecMULUORHHO npednpusmue no cMuckna Ha MC@0O 10

OpywecTea, KOWTO OTFOBAPAT HA ONPEAEneHMeTo 33 MHBecTUUMOHHD npeanpusatie no MCEO 10 ca
JaALNHEHN 3 OTYUTaT MHBECTMLUMATE B AbLUEDHK ADYPHECTBA NO CNPaBeANWEa CTORHOCT BMECTO A3 MW
KoHconuaupar. Kputepuute, kouwto AedimHipaT MHBECTULMOHHD NpeinprRTHE ca:
- [pywecteo, koeto Halwpa cpedcTea OT eauH WNKY NOBEYE WHBECTUTORK C SN NpedocTaBaHeTo
Ha CBOTBETHA MHBECTULIMOHHKN YCrym,
- [Opysecteo, KOBTO MMa 33 CTONAHCKA LIeN Camo YBENWYABAHE HA CTORHOCTTA Ha kanuTana, Aoxon
OT MHBECTHLMA UMK 1M ABETE;
- [pywecTso, KOSTO OTYMTA M OLIEHABE CHLUECTBEHA YACT OT CBOUTE UHBECTULMM ND CNpaseanuea
CTORHOCT.
DoHAA WHBECTUPA NPEAMMHO B 3KUMK M MHBECTUTOPUTE HE €3 CBBLP3AHN NULA, KDETO & ACNLNHUTENHA
XaparTepHUCTHHE HA MHBECTHLMOHHD NpeanpuRTHE.

YNpasnasalworo APy HECTEO & NpeLeHino, e MoHALT OTrOBAPA Ha KPUTEPUATE M X3paKTepUCTHHUTE No-
rope u nonafa B AediMHALMATA Ha WHBECTUUMOHHO npeanpuaATve. MNMpeueHkara ce npepasrnexia
perynApHo NPy NpoMAHAa B oGCTORTENCTRATA,

YNpasnABaLLOTO APYHECTBO € NPeuUeHUno, Ye GOHALT He YNPaXHABRA KOHTPRON BLPXY WHBECTULMMUTE B
aKLMKU M CNEACBATENHO HE M KOHCONWAKPA.

Ouenka Ha cnpasednuay cmoldnocmu

Hakou oT CHETOBOAHMTE NONMTHKW W CNOBECTABAaHMA Ha POHOA MANCKBAT oUEHKA Ha cnpasejnuend
CTONHOCTM 38 hMHaHCOBY W 33 HEDHUHAHCOBW AKTWBKW M NACKBN.

KoraTo oLeHABa CNPaBeNMBATA CTORHOCT Ha aKTUB WNu nacve, GOHALT M3Nen3ea HabnioaaeMy AaHH,
ACKOMKOTO € BLaMO#HO. CnpaBeAnvenTe CTORHOCTI C& KAaTeropU3nparT 8 pasnuuHA HUBA B epapxvaTa Ha
CNpaBeAnuBKTE CTORHOCTM Ha Ga3aTa Ha BXOAALLMTE AaHHM B TEXHAKWTE 33 OUEHKa, KaKTo cneaga

- HeBo 1: KOTURAHA USHW (HEKOPUIMPaHK) Ha 8KTHBHW Nalapy 33 CXOQHW SETUBK MK NacKsn.
- Hueo 2: BxogsiyM AaHHW paINUYHA OT KOTMPaHW LEHW, BXNKOYEHM B HWeo 1, kouTo, npako (Te.
KATO LIEHH) UMK KOCBEHO (T 2. NONYYEHM OT LIEHK), Ca A0CTLNHK 33 HAGNIDAABAHE 33 aKTHEA UNK
NAacvea.
- Hueo 3 BXOOALKW A3HHKW 33 2KTHBa WNK NAcKBa, KOWTO HE .3 ﬁaEHpﬂHH Ha Haﬁﬂlﬂﬂ,EEMH MazapHi
A8HHW (HEHADMIOAAEN BXOARLLM NaHHN).
AKO EXOAALLWTE [AEHHK, W3NON3BAHW 33 OLUEHKA HA CNPABRANVEaTA CTOAHOCT HA aKTWBA WKW Nacues,
nonagar 8 pasndyHy HWBa Ha F.e,a:rapxuma Ha cnpageanyante CTORHOCTM, TOraeEa OLEHKaTa Ha
cnpaeegnaeara CTORHOCT CE raTeropuiakpa B HERHaTa UANDCT B TOBA HWBO OT VEpApXVATA HA
CNpaBeNMBNTE CTORHOCTH, YWATO BXOAALLE WHDORMAUKA € OT 3HaYeHVE 33 UANOCTHaTa OLEHka.

WHbopMaLua 3a 3HA4MTENHU NOJULIMK, KOWTO Ca 3aCErHaTH OT NPUONU3NTENHUTE OLEHKM U QONYCKaHKA
MpW NpUnarase Ha CYeTOBOLAHMTE NONWTHEW, KOWTO MMaT HaR-3HaYMTENEH edRERT BbPXY CYMATE, NPUIHATH
B HECTOALMTE dhvHaHCOBYK OTYETK @ onucada B beneska 11 GUHaAHCOBM BHCTRYMEHTK.
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Excnam Cnogavun CAKC IOCHTC BT® Mexduren curpamen (huHaHcos omyern
33 WeCMMEceYHuA Nepuod, 3aebpiseaul Ha 30 omu 2019
Benewru kM Mexdunen ghunancoa omvem

3. Npuxogu
B xunadu nesa 1 Aanyapu 2019 4 anyapu 2018
- 30 woum 2019 - 30 onn 2018
MpUXoAK OT AMBMAEHTH o ] - iy a
o . 2
4. OnepaTvBHW paizxoan
B xunadu nesa 1 Aanyapu 2019 4 anyapu 2018
— 30 woHw 2019 - 30 oum 2018
Takcy 3a DopcoBa perncTpauna 1 SopcoBm 2 12
NOCPEQHALW
TaKcy ¥ KoMUCHOHY KeM DaHkaTa - fenosutap 2 1
TaKcy ¥ KOMUCHOHM KbM YNPABENSBALLOTO JpYHECTBO i 1
- 5 14
5. lNapWM4HK cpeacTBa U EKBUBANEHTH
B xunAdu nesa 30 1oHM K|
2019 ACKEMBPH
2018
Napw B DaHKOBK CMETHW a1 38
Mapw ¥ NapHYHKH eKBUBANEHTH g1 36
Mapu v napu4HK ekBUBaneHTy B OTHETA
23 NApUYHKUTE NOTOLM 91 36

MapwyHuTe cpeacTea Ha $oHAa ce cwxpaHsAeaT B Darkata genozwtap HOpobadk W Ed Omu
Brnrapua® Al

6. PHUHAHCOBM aKTUEM, OTYKUTAHU NO CNpaBeNIMBA CTORHOCT B nevyanbu M 3arydmu

Excnart Cnosakua CAKC KOCHUTC ET® e nackeHO ynpaenaead dioHd M C8 NPWALRHE KbM METOAA
HE NBNHO (PU3MYECKD PENNVKMPAHE Ha MHAekca SAX. PedepesTHUAT uHaeke & SAX, CbCTaBeH OT
aKUMK, AEHOMUHUPAHKN 1 TEPrYBaHK B €BPO.

CTodHOCTTa Ha dWUHAHCOBUTE aKTMEW B OTYeTa 33 UHAHCOBOTO CLCTOAHWE KbM 03TaTa HA
QTYETHWAA Nepuad & onpefeneHda KaTo UgeHa 3aTBapA Ha CeOTBETHWA aKTWE Ha doHaosa Gopca
Bpatucnaea Ha nocnegHua paBoTeH AeH OT ChOTESTHHA OTHETHMA Nepuod,.

CTpykTYpaTa Ha (DUHEHCOBUTE AKTMBY Ha QOoHAE, OTYUTAHM NO CNPaseaAnvEa CTOAHOCT B Nedaniu
W 3aryBu koM 30 oM 2019 rog. v 31 gexemepu 2018 roa. e, kakTo cnefga;



Excnam Cnosanus CAKC KOCHTC BETd Memduren cLEpameH (huHaHcoa omvem
3a& wecmmeceyHyA nepuod, raeupwaauy Ha 30 sonu 2019
Eenexny kM MeRdUHeH PUKaHCOoa Omyem

Kem 30 oHm 2019 T

B nepa
Bra (PMHAHCOB MHCTPYMEHT ALK
PerynupaH nasap, Ha KOWTO Ce Teprysar onaosa Gopca Bpatvcnasa
EmuTenT bpon  CroWHOCT B Kpan MpoueHT ot
Ha OTYETHUA oBuwara cToORHOCT
nepuon HA AKTHBWTE
B nesa
Tatry Mountain Resoris AS 6 411 23 855 15.37%
Vseobecna Uverova Banka AS an 29 044 18 64%
Des Biotika AS Slovenska 200 _ 11 891 _ 763%
701 64 890 41.64%
Kem 31 nervemepn 2018 1
B neea
Bua huHaHCOB MHCTpYMeHT ARLMR
Perynupasx nasap, Ha KOWTO ce Thpryear Ponaosea Bopca Bpatucnaea
EmuTent Bpo#n CTOHHOGT B Kpas MpoueHT o1
Ha OTHETHHA obBuwara cTodHoCT
I'IEPHG,H, Ha aKTHBMWTE
Des Biotika AS Slovenska 200 11 735 9.63%
Slovnaft A S. 152 25 269 20.73%
Tatry Mountain Resorts AS 6 411 22 668 18.60%
Vseobecna Uverova Banka AS 78 26 545 21.78%
841 86 217 70.74%

Hemua nevan6a/(zazy6a) om cbumaHcosume akmusy, omyumaHuy no cnpasednuea
cmotiHocm & nevanbu u 3azybu

B xunadu nesa 1 anyapw 2019- 4 anyapw 2018
30 0Hu 2019 - 30 1oHK 2018

Mpuxoaw /pasxoau oT npeoyeHka Ha HMHAHCOBW aKTUEM,

OTHMTEHW NO cnpaeejniea CTOAHOCT B nevantn v sarytw = 4 i

HeTHa neyan6a / 3ary6a ot (hUHAHCOBWUTE aKTHBH,

OTHWTAHW NO CNpaBeaAnMBa CTOMHOCT B Ne4antu u

3arybm ) ) 4 {7}

7. CobBecreBed kKanuTan

CobcreeHuAT kanuTan Ha PoHAA e PaBEH HA HETHATA CTONHOCT Ha akTuauTe my (HCA) OewmeHreTo
B AsnoseTe u B HCA Ha ®oHAa B HAYANOTO U B KPAA HA OTYETHA NePUO e, KAKTO CNeasa.



Excniam Cnogawus CAKC KOCHTC BT® MewduHen chrpameH hunancoa omyem
3a wecmMeceyHUA nepuod, aespaay Ha 30 roHu 2019
Benewnu KoM MexduHed hulaHcoe omyem

7.CobcTaeH Kanutan (NnpoaAbLMmKeHue)

Epon CToHHOCT Epon CToWHOCT

asnoee (8 xun. nesa) Asnoge (@ xun peea)

B xunadu nesa 30.06.2019 30.06.2018
Ktm 1 anyapu 2019

roauHa 70000 122 - -

MananeHw HOBK AANORE 80 000 140 70 000 137

OGpaTHO WakyneHu ganoee (60 000) (105} - -
MNMeuanGa/(zaryba) 2a

nepvoaa - {1) - (19}

Ktm 30 tonm 2019 roavua 80 000 156 70 000 118

30.06.2019 30.06.2018

HeTHa CTORHOCT Ha akTWeWTe 3a eanH asan (e nesa) 17276 16897

Cobocmeen kanuman

GOHALT KNaCM(PUUUPa AANOBETE, KOMTO W3]3Ba, KATO MHCTPYMEHT Ha COBCTEEHWA KanuTan Bb3
OCHOBA Ha CNedHWUTE KpUTEpHM,

s [lanoeete 03BaT NPaBo HA ALPHATENA HA NPONOPUWOHaNEH AAN OT KETHUTE aKTKEM Ha PoHAa
BLB BCEKW 81MH MOMENRT M B CNy4ai Ha 3akpueade Ha doxaa;

» [lanceete, wagaeaHun oT PoHAa, He BUxa vManW NpeqUMCTEO Npea ApYrM (MHaHCOEM
MHCTPYMEHTYW B CNY4ai Ha 3akpueaxe Ha ®oHAa;

+ OceeH A0rOBOPHOTO 33ALMKEHWE Ha DOHAS 33 0BpPaTHO W3KYNYBaHe, ARNOBETE, W3asaHu oT
$GoHAa, He HOCAT APYro AOTOBOPHO 3aibnxeHde Ha $OHAa 33 NPefOCTABAHE Ha NapUuHM
CPEACTEA WNW ADYIY HMHAHCOBK aKTUEK MNW 33 PA3MAHA Ha (DUHAHCOBY aKTHEM MK (DMHAHCOBY
Nacueu:

o OOWWAT pasMep HA OYAKBAHWTE NAPUYHNA NOTOLM, OTHACAHM KM ASN0BETE, U3AaBaHW 0T DoHaa
ELB BCEEW 0WH MOMEHT, C2 OCHOBABAT Ha nedandara wnu EEF‘fﬁETE, npoMAaHaTa e I'EFI-Ir'IEHEI.THTE
HETHW SKTHMBX MMM NPOMAHATA B CNPABSANWBATA CTORHOCT HA NPWM3HATATE M OTNMCAHN HETHM
akTuew Ha danaa;

o @OHABLT HE M3Aa8a APYrY (DPUHEHCOBY MHCTRYMEHTY, PA3NKYHU OT AANCES.
Mpamued pezepa

Wmywecteoto Ha PoHaa e pa3feneHo Ha aanoee. HoMWHaNHaTa cTORHOCT Ha AanoeeTe e 1 (eAHo)
espo. [lanosete Ha Ponaa ce npuacBUBaT NO eMWUCKOHHA CTORHOCT. BpoaT Ha AAnoReTe Ha DoHAa
Ce NPOMEHR B pe3ynTaT Ha TAxHaTa npopaxba wnu obpaTho uakynysaHe. Paznukata memay
EMUCWOHHATA W HOMWHANHATA CTORHOCT Ha ARnoeeTe npW npogaxba unu obpaTHo M3kynyeaHe ce
OTYWTA KaTO NPEMUEH pe3eps.

¥Ynpasnerue Ha kanumana

CobcreenunT kanutan Ha doHaa e paBeH Ha HETHaTa CTOAHOCT Ha aktusute My HCA, KoaTo He
moxe fa Brae no-manka ot 500 000 neea, uNv eBPOBATA KM PABHOCTOMHOCT. Toau MUHUMAaNaH
pa3vep TpAGBa Aa ObAe AOCTUrHaT A0 ABE rOAWHKM OT NONYYaBaHE Ha paapellerneTo oT KoMWcHaTa
3a (PMHAHCOB HAA30P 33 OpraHKavpaHe W ynpasnexve Ha GoHaa.



Excnam Crnogawun CAKC HOCHTC BT MewduHeHn crEpamed grunancos om4yem
13 wWecmMeceuHus nepuod, 3aenpuwaaiy Ha 30 roxu 2019

Benexwru KoM Mewduxer hunaHcos omyem

7.Co6crTeeH kanutan (NnpoabNkKeHue)

3a aonyckaHe Ha ganosete Ha PoHAA A0 THLPTOBWA HA PEryNUpaH nasap MUHUManHaTa HeTHa
CTORHOCT Ha aKTHMBRMTE He mode fAa 6vae no-manka ot 100 000 ne., wnu eBpOBaTa WM
PABHOCTONHOCT.

fueudeHmHa noaumuka

MNonutukata Ha DoHA2 e 43 He wannawa AveraedTy. [uenieHTUTe, MannaTexy o1 OANoBeTe, B
kouTo POHABLT € WHBECTWMPAn, KaKTO W kanuTanosute ne4anbu, peanuaupaHy npu Tbproeusa C
arnoeeTe BbE DoHAa, ce penHBECTUpaT.

8. Heten poxop Ha gan

B xunsdu nesa

1 Anyapu 4 anyapH
2019 - 30 2018 - 30
HoHKU 2019 1oHuW 2018
Herna 3aryba Ha aan 3a nepuoga (e nesa) B (0.008) B (0.269)

HeTHWAT aoxoa Ha ASN ce u3dKcnABa kaTo ce pasaenu nevanbata wnu sarybata 3a nepuoaa,
nognexalla Ha pasnpefeneHve Meway npuTexaTenute Ha AsNcBe  (YacnuTen), Ha
cpeaHonpeTerneHua Bpoi Ha aanoseTe B obpalleHue 3a Nepuoaa (3HameHaten).

CpenHonpeterneHuaT Bpoit Ha aanoeeTe B obpallexve 3a neproaa e 80 000 (30.06.2018 - 69 310).
CpefHONpETErNEHWAT Gpoll Ce M34YMCNABA KATO Ce B3MMA CPEAHD apUTMETUYHATA CTORHOCT Ha
W3nafeHuTe AAN0BE 33 BCEKW eAWH AeH OT Nepuoaa.

9. faHvbuu BLpXY Agoxona
MNeyanbata Ha $oHga He noanexy Ha obnarade c KOpNopaTMeeH JaHbE,

10. Cewp3aHun nuua

donasT & obocofeHo wMywecTeo De3 opraHv Ha ynpaeneHWe W HErcBoTO YNpaeneHue ce
ocwlecteaea ot ¥ _Ekcnat Acet MennasmuHT' EALl EgHonuued akuvodep 8 ¥[O e _Excnar
Kanwtan' Al Kbm 30 woHw 2019 r. cewpaann nuuda Ha Ponga ca Y | Exkcnar AceT MeHuasmMBHT
EAN w Excnat Kanutan” ALl TpaH3akuMuTe CbC CBLE3aHM Nla ca Ha AoroBOPHW YCNOBWA W HE Ca
npeaocTdeAaHl Ny I'Ile'Ijl"‘-iEiEIEHH HUKaKBW I"GFJEHLI,HH.

PasxoguTe, Haudcnedw kbM Ynpaenseauoto apywecteo Ekcnar Acer Menupsmetr' EAQ
(Genexya 4), M3BLPLUEHK NO CHNATA HA CKAKYEHW AOMCBOPK NPE3 OTHYETHUA Neprod, obxeallar.

- BbaHarpampeHue no 4Oroeop 3a yNpasneHdywe Ha AeiHocTTa,
- Pa3sxoau 33 enMuTHpaHe i 0BPaTHO M3KYNyBaHe Ha aKLMm.

11. PUHAHCOBU HHCTPYMEHTH

QueHABaHe Ha cNpaBeanMBH CTORHOCTH

GHQHEEHHHBEITEI CTORHOCT Ha Eb.’-"IHEHCDEIHTE WHCTPYMEHTH Ha Tonna e OnpefenaHa Kkarto uexHarta,
konTo Gu Buna noanyyeHa npw HDO,QEH{EPETH Ha Eblr'IHBC"JB AKTWB WM nNaTeHa Npy NPEXELPAARETO Ha
dhvHaHcoe nacve B oSwrdanHa CABNKa MEXKOY NAZAPHK YYACTHUUW KBM AaTata Ha ouedxata. [pw
OLEHABAHETO Ha cNpasednneaTa CTORHOCT Ca W3NON3BaHK CNENHUTE METOAN K AONYCHAHWA!

+ 33 KOTHMPaHWTE aKUWK ce WINoN3Ba U8Ha 3aTeapA Ha akTHBEH Nazap ¥bM garata Ha
QTHETHWA Nepdan,

“»



Excnam Croeawxun CAKC HOCHTC BT¢ Mexduned cerpamed (hiMancos omyem
33 wWecmMece HuA nepuod, 3agbpwaeaty Ha 30 oHu 2018

Eenewnu Kin Mexduned hunaHcos omyem
11.®UHAHCOBU MHCTPYMEHTHU (NpoabnXeHue)

* [apwdHyu CPEACTEA U KPATHOCPOMHW AEND3NTH, TEPrOBCKW BIEMAHMA, THPMOBCKN
IAABNMHEHWA W ARYTY TEKYLW q:IHHaHCOEH SKTHBM W NAcHBW — NOpaay KpaTkocpodHUA
Nafex Ha Te3n (UHAHCOBW MHCTPYMENT M, TAXHATA CNPaBeAn1Ba CTOMHOCT ce aobnuxasa
00 CLOTBETHATA OTYRTHA CTORHOCT

Puckos npodiwn M ynpaBneHHe Ha pUcKa
Puckos npogbun

Puckosuar npodun Ha Bopcoso Tepryeadua (DOHA NpeAcTaBnAsa KONWYECTBOTO W BWAE DUCK
KOWTO YNPaBnsealoTo APYHECTBO NOEMa Ypes3 MHBECTUPaHEe Ha axkTueuTe Ha doHAa, WManky 33
Len pennukMpaHe Ha PedbepeHTHUA MHAEKC, KOWTO KbM 4aTarta Ha HacTORLIKA OTHET € WHAEKE OT
akuuw Ha SAX. B To3® CMUCHN, MHBECTUpaHeTo B asnose Ha ,Excnat Cnosakua CAKC KOCUTC
BT®" e CELPIAKO C NOEMaHE HA BUCOK pUCK, Npeaena hakta, ye PethepeHTHUAT MHAEKC & ChCTaseH
OT aKLMK.

Mo oTHOWeHWe Ha AedHocTTa oM, BTd Excnat Cnoeakus CAKC HOCUTC BT e wanowed Ha
PA3NUYHK BU0BE PUCK, OK33BALM BL3AENCTAKE BBPXY HETOBUTE PE3YNTATH.

Kpedumen puck

GOHALT NPUTEXRABA NAPUMYHA CPEACTEA M KOTWPAHW 3KUMKM U HWBOTO Ha EKCNO3UUMA KBM KpeaUTEH
PMCK & CBLP3aHa NPeAUMHO © NapU4HUTE CPEACTEa, KOWTO Ca B pasnnalyaTenti CMeTki B GaHku,
KpeauTHUAT PUCK CELP3aH C KOTMPaHWTE aKkuuu & 4acT oT oflMA MHBECTMUMOHEH PUCK Ha
npuTEXaTendTe Ha AANOEE BLB JOHAS.

OCHOBHWTE PWCKOBE, KOWTO MHBECTWTOpPUTE HOCAT NpW WHBECTWpaKe B Asnoee Ha BT® Excnart
Cnosakwa CAKC KOCWUTC BT9, ca;

MazapeH puck

BramowHoCTTa Aa ce peanuavpat 3arydn nopagq HebnaronpuaTHA MAMEHEHWA B UEHNTE HE LEHHMW
KHWME, Na3apHUTE NWMXBEHW NPOUEHTH, BaNyTHW Kypcose W apyrw. To3W nazaped puCK 3acera
HETHATA CTORHOST Ha aKTHEWTE Ha doHZA, HOATO CbWO BapUpa B PE3yNTAT Ha NPOMEHWUTE Ha
Na3apHUTE LUEHU Ha aKLMUTE 1 PYIMTE UEHHU KHKAE, B KOUTO POHALT & uHeecTMpan. . POHALT He
& M3NOKEH HA PUCK OT NPOMAHA HA N333PHUTE NUXBEHW NPOLEHTH, TuH KaTO (PMHAHCOBWTE aKTHEK
NPEACTABNABAT KOTUPAHK aKUWW.

BanymeH puck

DOHABLT & Ch3[13[1EH W C& TLPryea B €BpO W pediepeHTHUAT UHABKC SAX e CbCTaBeH OT aKuuM,
OEHOMMHMPaHW U ThRryBaHW B BBRO W NOPaAK Ta3W NPUYMHa POHALT HE € MENOMEH Ha BanyTeH
PUCK,

ExcmpemMHu najapHu daumeHus

MasapHata ueHa Ha GUHEHCOBWTE MHCTPYMEHTK, B KOUTO & WHBECTWPan QOHABLT, MOXE Aa Bapupa
Nopafd BLIHUKHANW NPOMEHM B MKOHOMWYECKATa M nasapHara cpeaa, NapvyHaTa nonuTuka Ha
UeHTpanHuTe GaHk, AenoBata akTWBHOCT HA EMUTEHTUTE, CEKTOPa, B KOATO ONEPKPA EMATEHTLT 1
THPCEHETO W NpeAnaraHeTo Ha Nasapa Ha UEeHHW KHwxa. B onpeaensHu MOMEHTH LEHWTE Ha
AAnoeeTe Ha nazapa (pongosara Bopca) MoraT Aa eapupat 3HauuTendo. B cnyyal Ha ronemu
ABwKeHuA Ha MHaexca, BKN. FONEMW AHEBHW ABWMMEHWR, NpeacTaBaHeTo Ha DoHaa Mome aa ce
OTKNOHW OT MHBECTMUMOHHITE Cu1 LUenu. MNpeoleHkaTa Ha PoH/la Bapupa B pE3yNTaT Ha NPOMAHE Ha
CTOAHOCTTA Ha aKkTHBNTE Ha PoHAa U PedhepeHTHUA MHABKE.

Mpomana or 5% B nazapHuTe UeHW Ha axkTuewTe O wmana cnefvua edekT BBPXY nevanbaral
aaryGara Ha PoHja, BB3 OCHOBA Ha nopTdeina Ha donga



Excnam Crnosakua CAKC OCHTC BT¢ Mesduned cbrpamen pUHAHCOB OMYem
3a wecmMeceysus nepuod, 3asbpaany Ha 30 woHu 2019
Benesky kM MeROUHeH ghuHaHc o8 omyem

11.PHUHAHCOBK HHCTPYMEHTH (NPOALNKEHUE)

PUCKOB npodhun ¥ ynpaBneHue Ha pucka (npoabnxenue)

Kbm 30.06.2019r.  Kum 31.12.2018 .

(Echerm & xun {Echerm & xun.

nesa) neea)

5% yBenW4HEHWE HA NA3apHUTE UEHW e 8 G
5% HaManeHWe Ha NasapHUTE UeHK (8) (6]

Heabimomnocm Ha YHPE‘GHHGEH{OHIG ﬂpyxrecmaa dace aﬂanmupa KbM NalapHume
npoMesu

$oHABLT CNeABa NACMEHa CTPATENMA, T.&. HE @ aKTHBHO ynpaenasaH. CwoTeeTHO YNpasnasawoTo
APYHECTBD HAMa fl@a NPOMEHA CbCTasa Ha NopTdonvoTo, OcBeH 3a Aa cneaga Gnuako obwara
AoxofHocT Ha PedepeHTHMA MHASKC. POHALT He ce onuTea Aa ,Bue’ nasapa W He npeanpuema
AedaHzvBEHY NO3ULMKM, KOTATO NasapsT Naja WKW ce CMATAa 3a HajueHed. CnefoBaTenHo cnaj Ha
PedepeHTHUA MHABKC MOME A3 AOBEAE AO CNajl Ha CTOMHOCTTA Ha axTueMTe Ha doxaa.

Nuxksuden puck

Puck, cebpiad c BLIMOMHOCTTE OT 2ary@U wNW NpoONycHaTH MNON3W OT HaNOMUTENHW WKW
NPUHYAUTENHW NPoASHREN Ha aKTWBWY NP HEGNAroNPUATHY NA3APHW YCNOBKA (KATO HANPUMED HWCKD
ThRCEHE NPW HBNWUYWETO Ha cepbxnpeanarade). NMEBUMOEH PHCK CbLIBCTBYEA W KOrato Ha doHaa
MOXE A3 ce HanowW A3 Wakynu obpaTHO AANOBETE Ha WHBSCTWTORMTE., POHALT WMHEECTWRE B
KOTUPEHW aKLKMK, KOMTO Npu HOpManHW NasapHu yonoswA ca Obp30 W NECHO NpOOaBasMK, KOETO
CELECTBEHD HEMAaNAEA EKCNOZNLMATA KbM TOIW PUCK.

Emumupane 1 oGpamnu Uskynyeanus

AKO noprykMTe 33 emuTMpaHe W oBpaTHO M3KyNysaHe Ha AANDEE €3 NONYYEHW KbCHO UMW He
OTroBapAT Ha wauckeanuaTa e MNpocnekTa v MNpaeunarta Ha doxga, Tosa BK AOBENO AC 3aKLCHEHWE
MEe/ay BpEMETO Ha NoAasaHe Ha NopbYKaTa U AeRCTEWTENHATa AaTa Ha eMuTipaHe unu obpaTtho
n3kynysane. Takvwea OTNaraHWA WNKM 3aKLCHEHMSA MOFAT Aa AOBEAAT A0 HamanaeaHe Ha Gpos
AANOBE WK CYyMaTa Ha 0BpaTHUTE M3KYNYBaHMSA.

Tohpayeane Ha peaynupan naiap

He chujecTeyBa curypHocT, Ye TeProeuATa Ha AsnoeeTe Ha GoHaa we Gbae NoAALPHaHa, uny Ye
YyCNOBUATE 33 AONYCKAHE 0 THRrOBUA HAMA A3 ce NpoMeHsT. OcBeH T08a TLProBKATA Ha ASnNoBeTe
Ha droHgosa Gopca moxe fAa DbAe NPEYCTAHOBEHA CNOpej NPaBWNaTa Ha choTBeTHaTa bopca
nopagW Na3apHuTe YCNOBWA W MHBECTUTOPUTE MOME 3 He MOraT A3 NpoAasaT AANCEETE CU, ACKATO
TBProBWATa He D8 BL3CTaHOREHA,



Excnam Cnoearun CAKC FOCHTC BTg MemduHeH ceEpamen chuHancog omyem
33 wecmmeceyrus nepuod, 3aebpiueany Ha 30 owy 2019
Benemky KbM MexduHeH thunancos omyem

11.®UHAHCOBN MHCTPYMEHTH (NpoALIKEHWE)

PHCKOB npodn M ynpaBnexnMe Ha pUcka (npoasnkeHune)
Hopmamueen puck

$OHALT & NPEACTABEH B CBORA NPOCNEKT, KORTO @ W3raTBEH B CLOTBETCTBME C ASRCTRALUTE 33KOHM
W perynauyud. YnpaenasawoTo APYXecTeo Wunu POHALT W HErOBUTE WHBECTALMOHHM LEenn W
NONWTUEKW MOraT Aa ObAaT 3acerHati oT GbASWM NPOMEHW B 33KOHUTE W perynauwute, Hoeu unu
MoauUUMpaHK 28KOHKM, NpaBuna 1 perynauvy B Benrapua wnu EBPONEACKMA ChIO3 MOraT 43 He
NOIBOMAT UMW HYYBCTBUTENHO A2 OrPaHKYaT BLIMMKHOCTTa POHALT A3 WHBECTWPa B ONpefenaHy
WHCTPYMEHTY. Te ChLUo MOXE 13 BB3NPENATCTEAT CKNIOYBAHETO HA AOrOBODM C ONpeaenaHl TPeTH
cTpany. Tosa Mowe fda yepeaw cnocoBHocTTa Ha doHga 03 WINLNHFB3 CLOTBETHUTE
WHBECTUUMOHHK LEnK ¥ nonuTukn, M3nbnHEHWETO Ha TAKMBA HOBW WNK MOAWMULIMPEHA IBKOHW,
Npasuna v perynauuy Moxe Aa AoBe/le A0 YBENMYEHWE Ha BCUYKK MNW HAKOW pasxoan Ha doHga o
MOXE A3 HanoXu NPecTRYKTYppade Ha Porga, ¢ Uen cnajsaHeTo Ha HoBuTe npaswna. Takoea
BBEHTYANHO NPECTRYKTYPMPaHE MOME O3 BKNIKYMBA pasxodd 3a npecTpykTypupade. Korato
NPECTPYKTYPHUPaHE He & BLIMOXHO, MOXE A3 ce npuiberde KbM NpekpaTReaHe Ha PoHAa. AKTHEWUTE
Ha Poxaa v PedepenTHUA MHABKC NOANEKAT HA NPOMAHE B 33KOHM WNU Perynauvu wwnw Takaea
NPaOMAHE MO¥E 13 Ce OTPa3y Ha CTORHOCTTa WM WINKW NUKBUAHOCTTA WM.

Onepauuonen puck

OnepaynoHHUAT pUCK & CBBPIAH C BLIMOKHOCTTA @ Ce peanuaupar 3aryfu nopaau rpewk v
HECBBBPLWIEHCTES B CHCTEMaTa Ha OpraHvsalus. HeAoCTaThYHO KBaNWgWMUWpaH nepcodan,
HeDNaronpUATHW BLHIWHK CuBUTUA oT HeduHaHCoB XapaKTep, B T.4. NpaBed pUcK. ¥YNpaenaeawoTo
APYyHEecTeo ONpefAens  KpaTKOCPOMHE W ABNrOCPOMHAE  CTpaTteruA npu YNPaBNEHUETO Ha
ONEPAUNOHHWTE DUCKOBE, KOMTO BBIHWKBAT NPW YNpaeneHWeTo Ha AedHoctra v noptdienna Ha
®onpa, onucanu B MNpasunata 3a oleHka U ynpaeneHwe Ha pucka Ha douaa.

Puck om zpewrxa npu cnedeane Ha PecbepeHmuus uHdekc

CneasaHeto Ha PedpepeHTHUA MHABKC YPES MHBECTUPAHE BbB BCHYKM NOZULIMM HA MHOSKCE MOME
A3 ce Okawe CKBNo W TPpYAHO 23 uanvnsedue. [opTdondo MEHMINLPLT MOME A3 W3INON3ES
ONTAMUIELMOHHA TEXHWKY KaTO CENEKUMA Ha OTAEMHW No3uuMK oT MHASKCa B NpONOpUMK, KOWTO ce
pasnu4asar or Tesu B WHgexca. YnotpeBata Ha TakWBa ONTUMM3ALUMOHHM TEXHWKW MOME A3
YBENWYW TpellkaTa nNpW cnefBaHe W Aa AoBefe A0 Pa3fv4HO NpeAcTasdAHe Ha PoHAa cnpamo
WHaekca. Chuwo Taka CuILECTBYBAWM OTPaHUMEHWA No vne BhAslm NPOMEHM B 23KOHAZ W
perynayunte Ha BoOpcoBO ThpryBaHus (POHA NO OTHOWEHME HA, HO He CaMO, CLCTasa,
KOHUEHTPaLMATE U HEYMHA HA OLEHKE Ha akTUBWTE MOraT [0 ACBEAaT A0 HEEBLIMOMHOCTTa Ha
PoHAE Aa PENNWKKPE UHAEKCE HanbnHo, Cbuo Taka Gopcoso TwpryeannTe doHAoBE Ha nasapw,
XAPaKTepHIVpaLYW Ceé € HWUCKA NWKBWAHOCT, €3 W3NOMEHW H3 NO-TONAM PUCK OT TPelWka npu
CNeaBaHe Ha MHASKC.

Pedghepenmen undexc

MNpw Hanuuve Ha cubuTie, koeto aacsra Mnaekca, Ha $oHAa MOXeE A3 Ce HanoxW aa NpeycTaHoBW
emuTHpaKeTo U 0BpaTHOTO W3KynyeaKe Ha Asnoee. MpeoueHkata Ha PoKAa Ccblyo MoXe aa Gbae
2acerdarta. Mpu npoavnsasaww npobnemy c WHaekca dolasT we npeanpyueMe ChLOTBETHW
AEUCTBUA, KOWTO MOTAT A3 HAMANAT HETHATA CTORHOCT Ha aKTwenTe Ha doHaa.

Cucmemnu puckoee

Cuctemuute puckose 3aeucar o7 obwute koneBaHKA B WKOHOMMKATE M Na3lapyTe KaTo URno.
POHALT He MOe A3 BNUAE BbPXY CHCTEMHUTE PUCKOBE, HO MM OTYWTA M ce cbobpasaea ¢ TAX.
PackoBe, nopoaeHn oOT NONMTAYECKATE W WKOHOMMUYECKATA KOHIOHKTYPA, Ca BLIMOMHATA
HECTADWNHOCT WNU BOBHHM AEWCTBMA B pervoHa. bepcteuata u aeapunte ca dhaktTopw.
YCNOMHABALLM BCAKA CACTEME 38 YNPaBNEHKE Ha PUCKOBETE.

A
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11.®PUHaHCOBU MHCTPYMEHTH (NpoabLNKeHUe)

Puckos npodun u ynpaenerne Ha pucka (npoabnkenue)

MocneacTersTa ca TPYAHO NPEABMAUMK, HO JOCTLNLT A0 WHCPORMEUMA W NpUNaraHeTo Ha CMCcTema
38 NPOrHO3NPAHE W ABACTBUA B EKCTPEMHIM CUTYAUMK C3 BLIMOXHM HAYMHM 33 MUHUMUINPAHE Ha
OTPULATENHKUA ethexT.

12. Cu6UTHA cnep naTaTa Ha OTYETHMA nepuon

Hama cubutua cnea parata Ha oT4YeTHWS NEPHOA, WIMCKBALLW KOPEHUMW UMW ONOBECTABAHE B
MEXAWHKA IUHAHCOR OTYET Ha POHAE, KOUTO ca ce CNYYHNK 33 Nepuoia oT OTYEeTHaTa farta ao
Aarara, Kkorato To3u (huHaHcoB oT4eT & ofjobpeH 3a uinasaxe oT CLBETA HA AVPEKTOpUTE Ha
¥NpaenaBawoTo ApyHecTeo.

13. MpomMeHn B cHETOBOAHWTE NONWTHKMN U ONoBeCTABAHUA

CYeTOBOAHUTE NONWUTUKM, NPUETH NPWU WAFOTBNHETO Ha MEHAWHHAA ChEpaTed (PUHBHCOB OTYET, Ca B
CLOTBETCTBME C NPANAraHUTE NPW MIFOTBAHETO HA FOAULLHKA (MHAHCOB OTYET Ha PoHaa 3a roanHara,
npeknicyealla Ha 31 gekemepy 2018 r., © U3KNIOYEHUE Ha NEWMEMAHETO Ha HOBM CTAHASPTW, B cuna o1 1
AHyapn 2019 r. ©oHOLT He e Bv3NpUEn No-paHo APYTA CTaHAapTY, TENKYBAHUA MK NONPAEKY, KOMTO C3
NyGNUKYBaHW, HO BCE OLYE HE C3 B Chna

MC@®O 16: Musunz

MC®O 16 Gewe nyGnukyean npes AHyapu 2016 r. 1 3amera MCC 17 Nuaukr, KPMC®O 4 Onpepenaqe
AanA AafeHo cnopasymenve cbabpwa nuaudr, MKP-15 Onepatusen nuaeHr-Crumynn 1 NKP-27
OueHABaKe Ha ChALPHAHUETO HA Onepalni, BRMIOHBAWW NpaeHara dopma Ha nuaver. MCEO 16
YCTaHOBABA NPUHLMNWTE 33 NPU3HABAHE, OLUEHABAHE, NPEACTABAHE M ONOBECTABAHE HA NAINHT. M WIKCKES
AUIUHroNony“aTenuTe Aa oT4UTAaT BCUYKN NU3MHIOBK AOT0BOPM NO &AWH U Cbly GanarHcos Monen, nogobeH
H3 CHETOBOOHOTO CTYWTAHE Ha (DMHAHCOBWMA NW3MHr ckrhacHo MCC 17 CraHfapTsT exnigyea fee
OCBOBOMIABAHNA OT NPU3HABAHE 233 NUAMHIoBKUTE AOTOBOPM - NU3VHT Ha @KTUBM C 'HYCKa CTORHOCT' (Hanp.
NEPCOHANHKA KOMMKOTPK) W KPETKOCPOYEH NUIWHE (T8 NU3UHT CbEe CPOK Ha NnanHroeMA aoroeop go 12
Meceya). KeM HayanHara Aara Ha nuanHra NUIMHTONONYHATENAT NPU3HAEA 33 LMKEHUE 33 WIBbPLIBaHE
HE8 NU3MHIOBA NNalaHuA (T.e. NUIMHIOBOTO 330bLITHEHME) M aKTUB, NPeACTaBNREaAlW] NPaBOTO Ha
M3NON3BaHE Ha OCHOBHMA 3KTWB B TEMEHWE HA CPOKA Ha NU3MHIOBHA ADroBop (T8, &KTWE 33 NPaBOTO Ha
nonasaxe). NluanHrononyvarenure we GwAaT 3a0bN%EHN A3 NPU3IHBAT OTASNHD P30 23 NAXEW No
NA3NHTOBOTO 3ankKeHNe W Pa3X0A 32 aMOPTU3aLMA Ha SKTWES 33 NPABOTO Ha NonasaHe.

Culo Taka, nu3nHrenonyyarenure wWe GLAAT 33ALNMKEHN 43 OUSHAT OTHOBO NMIMHIOROTO IBOLMHEHWE
MPK HACTENBAHETO Ha ONpeAeneH CuEUTHA (Hanp. NPOMAHE Ha NUIMHIOBMA Cpok, npamana B Deaewmte
MIAINHIOBM  NNALAHKWA, NPOMITHHALLM OT NPOMAHA B WHOBKCE WM NPEOUEHKa, WINoN3BaHn a3
ONPEAenAHETO Ha Tean nnawaxua). Mo NPYHUWMN, NW3MHrONONYYaTENAT we NPpW3HaEa cymata Ha
NPEOUEHKATA Ha NU3UHIOBOTO 33/ LMKEHNE KATO KOPEKLIMA HA 3KTVEA 33 NPABOTO HA NoN3saxe

CurnacHo MC®O 16, cyeToBOAHOTO OTYUTAHE NPH NU3KHIOAATENS N0 CLLUECTBO OCTABA HENPOMEHEHD
CNPAMO ToBa, NpUnaraHo KeM AHeWHa nata cerhacko MCC 17, Nuannroparenute we npogsnsxar pa
KNACHPULIMPAT NU3WHIOBMTE OFOBODM NPM NPUNAraHeTO Ha CLLLWA NPUHLAN HA KNACKMKALMA, KaKTO &
onpefened 8 MCC 17, » aa npagar pasrpaduyeHie MENJY NBATa BUAS NM3MHT. ONEpPaTHBEH U (PHaHCOos
FIA3KH,

MC®O 16, xoiTo Bnuza & cuna 3a roaviuHI nepuoaw. 3ancyeallm Ha wnw cnen 1 asyapy 2019, navckea
NUIVHIONONY4ATENUTE U NUINHIOAATENKUTE A NPABAT NO-PA3LUNMPEHI CNOBECTABAHMA OT TE3W CbINAcHD
MCC 17.

CraHnapTeT HAMa ederT Brpxy (PHHAHCOBOTO CHCTORHUE MNW PE3YNTATMTE OT AEFHOCTTA Ha doHaa.
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13.MpomMeHNn B CHETOBOAHWUTE NONHTHKM H ONOBECTABAHWA (NPOABLIKEHUE)
MCPO 16 NMuaunr (npoabNAeHKe)

Hsmenenus e MC®O 10: Konconudupanu ghunarncosu omyaemu u MCC 28 Mueecmuyuu 8
acoyuupanu npednpuRMUA U cbeMecmyu npednpusmun: [podamba Unu BHOCKA Ha aKMUEU
CbC cmpanu no cdefikama UHEECHIUMOP U HE2080 ACOUUUPAHO UM ChLEMECMmHO
npednpusmue.

WaMeHeHWATa pasrnexnar yCTaHoBEeHOTO HECLOTBETCTEBME MEX/Y HIKCKBaHWATE Ha MCPO 10 u MCC 28
NPy NPOAaHDA UK BHOCKA HA 8KTWBM CbC CTPaHW NO CAENKATa MHBECTUTOP W HErOBO ACOUMMPaH0 N
CbBMeCTHO npeanpusiTve. MNpuaHasa ce nbnHata nevanba wnu 3aryBa, koraTo caenkara kacae BusHec v
vacT ot nevanfara wnw aarybata, KoraTo CAENKaTa Kacae akTYBM, KOWTO He NpecTaBnABaT GU3HEC.
Bnu3aHeto 8 cuna Ha TOBa MIMEHEHWE & OTNIOHEHO 33 HEONPENENEHD Bpeme ot BMCC 8 zasucwmoct o1
PEIYNTATUTE OT HEFOBUA NPOYYBATENEH NPOEKT, KACASL OTYMTAHE N0 METCAE HE COBCTBEHURA KanuTan,
WiaMeHeHuATa BCe ole He ca npuety oT EC. MaMeHeHnaTa He oKka3sar BNMAHUE Bbpxy (hHAHCOBOTO
CECTOAHWE MNKW pe3ynTaTWTE OT dedHocTTa Ha doHaa,

MC®O 9: unancosu uHCmMpyMeHmu: knacugurayus u oyenseare (MamereHus):

X3paKTepUCTURM Ha NPEACPONHO NOTACABAHE C OTPUUATENHD KOMNEHCHpaHe, M3MeHeHWATA, KouTo ca B
CWna 3a roAvLUHK Neprodw, 3ano4ealm Ha wnu cnen 1 axyapw 2019 1., kato ce nossonaea NO-PaHHOTO KM
Npunaraxe, npeanarat npomada 8 MCPO 9 3a koHKPETHU (PUHAHCOBM AKTUBW, KOWTO B NPOTUBEH cry-4an
Buxa UMani AOroBOPHM NAPUYHM NOTOLM, KOWTO Ca EAMHCTEEHO NNaLaHka Ha MABHWLE W NWXE3, HO HE
OTFOBAPAT Ha YCNOBUETO 33 AONYCTUMOCT BOMHCTEEHO B PEIYNTAT OT HAMMYNUETO HA XaPaKTEPUCTHEM Ha
MPEACPOMHO NoracssaHe € OTPUUATENHO KoMnescupaHe. MMo-KOHKPETHD, 33 thHHAHCOBM aKTMEM, C
XBpaKTepUCTMKA Ha NPEeACPOMHO MoracABaHe, kouTo GWxa MOMW A3 A0BEAAT A0 OTPULIATENHD
KOMNEHCUPaHE, W3MEHEHMATAE WIKUCKBAT IMHIHCOBUAT aKTUB [l C& OLEHRABA N0 aMOPTHIMPaHa CTORHOGCT
UNu No CNpaeeanuea CTOMHOCT Npes fpYr BCeOOXBATEH A0XO0A, B 33BWMCHMOCT OT OUEHKATa H3 GUIHEC
MO/ENa, NO KOWTO TOM Ce AbPHM. U3MEHEHWATE HE OKa3BAT BNWAHNE BbPXY dMHAHCOBOTO CLCTORHNE UMK
pesynTatuTe oT AeiHocTTa Ha PoHna

MCC 28: MHeecmuyuu & acoyuupany npednpuamus fHameneHun):

Alenrocposty yacTuA B aCOLMMPaHU M CLBMECTHW NPeANPUSTHA, MaMeHeHHATa Ca B cna 33 FOOMLLHM
MEPUOAN, 3anouBawM Ha unu cnef 1 Axyape 2019 r, kaTo ce NO3BONABA NO-PAHHOTO WM NpUNaraHe.
WameHeHwaTa pasacHAgat, Ye MC®O 9 duHaHcosm MHCTRYMEHTA & NPUNOXKM N0 OTHOLWWEHKE HA
ABMFOCDOMHI Y43CTHA B acOLMMPaHM W CHBEMECTHM NPeANPMATMR, KOWTO NO CBOATA CLIHOCT
NPEACTABNABAT YaCT OT HETHATa WHBECTUUWA B ACOUMMPAHKTE WNK CHBMECTHUTE NPEANPUATHA, HO Mo
OTHOLUEHUE Ha KOWTO He ce npunara MeToAa Ha coboTeenun kanwtan, MNpeanpuatieTo npunara MC®O 9
KbM TE3W ABNMOCPOMHM y4acTWA npeaw Aa npunoxw MCC 28, Mpu npunaraders wa MC®O 9
NPEANPUATHETO He BIEMA NOJ BHUMAEHME KOpexL MK B BanaHCcoBaTa CTORHOCT Ha ABNrocpoqHUTE YHACTUA,
KOWTO BL3HMKBAT B peayntat or npunaraneto Ha MCC 28 Mamerennata He oKa3sar BMUAHME BopXy
(PUHAHCOBOTO CLCTORHME MNK PE3YNTATUTE OT AEHOCTTA Ha DOHAE.

MCC 19: floxodu va Haemu nuya (M3ameHeHun): UameHeHUR, CLEPALEHUR U ypexdaHus Ha
nnana

WamMeHenuaTa ca B cuna 3a roauLLHu nepyuoaK, zanoyeallv Ha wnw cned 1 Auyapw 2019 r, kato ce
NO3BONABA NO-PAHHOTO MM nNpunaraqe. W3MEHEHWATa W3MCKBAT OT NPEANPUATMATA 13 WanonIsar
AKTYanUInpann akTIoepCk NPeANONOKEHUA 33 oNpejensHe Ha PasxoauTe 3a Tekyll CTaX W HETHaTa
NMXEa 33 OCTABALLUMA NEPMOA OT rOAWILHUA OTHETEH NEPUOA CNEf W3BLPLUBAHETO HA NPOMAHA B NNaHa,
CekpallgHue uru ypesyade. ChLUO Taka, U3MEHEHMATA PasACHABAT HaYMHa, MO KOWTO CYETOBOAHOTO
OTHUTaHE Ha NPOMAHATA B NNaHA, CHKPALLEHWETO UMK YPEHAAHETO BNUART BLPXY WIUCKBAHWATA 33 TABaH
Ha aKTuea. Teau M3IMEHEMWUA BCE OLUe He ca npueTi oT EC. MaMeHeHUSTa He OKa3BaT BAUAHUE Bhpxy
(PMHAHCOBOTO CHETORHUE MINK pe3ynTaTiTe OT AERHOCTTE Ha Panaa

17
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13.Mpomenn B cHETOBOAHWTE NONHTHKM W ONOBECTABAHMA {(npoabLnKeHne)
MC®O 16 Nuaunr (npoatnxenue)

Foduuinu nodobperun va MCOO Hurkwn 2015-2017

B uvkena 2015-2017 rogwHa OT npoekta 33 rogWLUHM nogobpequs 8 MC®O, BMCC nyGnuxyea
W3MEHEHWA, KOWTO Ca B CUNA 33 rOAWLLHK NEPUOAK, 3aNo4BaLLM Ha WK cnea 1 sHyapu 2019 1. OGoBweanue
Ha WSMEHEHWATA NO CLOTBETHUTE CTAHAAPTH & NPE/CTABEHO No-A0Ny:

*  MC®O 3 Buanec komBrHaumm m MCPO 11 CheMecTHU CNOPasyMEHNA — PAIRCHEHWE OTHOCHD
CHETOBOAHOTO OTHATaHE Ha AbpHaHt NPeAU TORA AANORE B CLBMECTHM AEAHOCTH:

*  MCC 12 Oanbum BLDXY AOXOAa — PA3ACHEHME OTHOCHO NOCNEeACTEMSTa OT rMEAHa ToMKa Ha
ABHBUMTE BBPXY 0XOAE OT NNALLAHNA BBS BPL3KA C (HHAHCOBK MHCTPYMEHTH, knacudmuupanu
K2TO COBCTBEH KanuTan,

* MCC 23 Pasxoau no 3aeMd — pPa3ACHEHME OTHOCHD paIX0OMTE NO 33E8MW, OTrOBaPALM HA
YCNOBWATA 33 KaNMTANMIupaHe.

VI3MEHEHIATA, ONUCAHW NO-TOPE HE OK33BAT BNUAHME BLPXY (DMHEHCOBOTO CHCTORHKE MNW pe3ynTaTUTe
OT AeRHOCTTa Ha DoHaa.

14. MyBnukyBsanu ctaHnapTy, KOUTO BCe OWe He ¢a B CHNA U He ca BBLINPUETH NO-
paHo

Mo-pony ca npeacraseny Hakpatko NyBnuKyBaHUTe CTaHAEPTY, KOMTO BCE OLE HE Ca AEACTEALLM UMK He
Ca Npunoxerin no-paHo or PoHAA KbM AATaTa Ha W3AABaHE Ha HACTORLLMA MEWIMHEN MHaHCoB OTYeT.
OnoBecTeHo & KaK B pasyMHa CTeneH MOXe fa ce ovakea Aa ObaT NoBNUAHM ONOBECTABAHUATA,
(PMHAHCOBOTO CLCTOAHME M PE3YNTATHTE OT AeHOCTTa, Korato PoHAa BBINPUEME TEIM CTAHAAPTH 33
MbPBY NBT. TOBA Ce ovaKea Aa CTaHe, KOraTo Te BNA3aT B CHNa.

* Kowyenmyanxa pamia e MCPO

BEMCC nyGnuxysa Mamenenata KoHuenTyan+ata pamka 3a (bMHaHCOBO OTYMTaME Ha 29 mapt 2018 r,
KOSATO € B CUNa 33 roAKLUHA NepUoAM, 3anoYBaLLM Ha vnK cneg 1 Anyapu 2020 r. KouenTyanHara pamea
NPEACTABA KOHUenuuuTe 33 (DUHAHCOBOTO OTYMTaHe, paspaboTeaHe Ha CTAHAAPTH. HACOKW OTHOCHO
M3FOTBAHETO HA NOCNEACBATENHW CHETOBOAHM NONMMTHKN W HACOKM KaM PasbrpaHeTo U MHTEpPNpeTUPpaHeTo
Ha craspapTute. OCHOBHUTE NPOMEHM, BLBEEHN B peeu3vpanara KoHuenTyanHa pamka 3a qmHaHcoso
CTHWTaHE, Ca CBBP3aHW C KOHLENUWATE 33 OUEHKA, BRNIOYUTENHD hakTopuTe, HOMTO CNefea Aa ce BIeMar
Npensna npu vabopa Ha 5333 33 OLUEHKA, W KOHUENUMATS 38 NpefcTasAHe ¥ ONOBECTARAHE, BKNIDYUTENHD
W KOW AOXOAM W pa3xoau ce knacupuuMpaT B Apyr BceobxBaTeH Aoxof. KoHuenTyanHata pamka cuujo
Taka NpefOCT2ER aKTYanMaupai onpeqeneHus 33 aKkTUe U Nacke U KPMTERKM 33 TAXHOTO NPU3HABAHE BLE
dhMHaHCoBUTE OTYETH KoHuenTyanHa pamka 3a huHaHCcoBO OTuMTaHe Bee ole He e npueta ot EC. ®onaa
LE BHANW3UPE W OUEHW ePerTWTE OT U3MEHEHWATE BBpXY (DHMHEHCOROTO CLOCTORHME MNK peaynTatute or
AelHoCTTa.

*  MC®O 3 Buznec kombunayuu u MCOO 11 Chemecmuu CAopasyMenus — paiscHerlUe
OMHOCHD CYemoeodHOMO oOmYyumane Ha dbpxanu npedu moea Jdsnoge e
cweMecmny delinocmu;

*  MCC 12 flanbyu enpxy doxoda — passicHeHue omHoCHO nocnedemeuama om anedxa
moyka Ha danbyume ewupxy doxoda om nnaiiakun 8L8 8pbika ¢ huHaHcosy
UHCMPYMeHmu, knacuduyupanu kamo cobcimaeH Kanuman,

* MCC 23 Paaxodu no 3aemu — pazacHenue omHOCHO pazxodume no 3zaemu,
omeoeapAuu Ha ycnoeusma 3a kanumanuiupane.
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15. YCNOBHKM NAacHBM M aKTHEM

DOHALT HE NPU3HAES YCNOBHMW NACUBM U YCNOBHY SKTWEM BLE (DUHAHCOBKTE CU OTHETH, Nopaaw diakTa ye
HE Ce RERBAT BLIMOMHW 33ALIIKEHWA, 33 KOUTO BCE OUIE HE @ NOTBBPASHO Aant DOHABT M MMa KaTo
CerallHy 331b/BHEHNA UNY EBEHTYANHOTO UM NPU3HaBaHe MoMe 43 AoBefe [0 NpU3HaBaHe Ha Aoxoa.

KORTO MOME HUKOra Aa He Bhfle peanuanpan.



