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Ekcnar Mnmo6anuun O6nurauum, ISIN BG9000014092
MexAauHeH CbKpaTeH (PUHAHCOB OTYeT

3a lWecTMecevYHua nepuoa, 2asbpwieauw Ha 30 roHu 2019 roguHa



MexauHeH noknag 3a AeMHOCTTa Ha
aorosopeH toHa ,EkcnaTt Mo6anun O6nuraumn®

3a wecTMeceyHun nepuoa, 3apbpuwsauy Ha 30 oHKu 2019

DNoroaopen dona Exkcnat MnobanHy OBnvrauuu’, ¢ npeauwHe uMe Ecnar bonac (PoHaeT) &
EONEKTHBHA WHBEECTULWMOHHA CxemMa OT CI'TEDpEH TN 3a HHBECTI-“IFI‘EIHE =] ,D,'bp}KEIBHH LeHHKA KHW®A,
UNOTEYHY, OBLLMHCKY ¥ KOPNOPaTHBHY OBNUrauuu v Apyri NUKBWAHY (DYHAHCOBM aKTMEW, yYpeaeH
W OCLLUIECTBABAL] CBOATA AERHOCT B ChOTBETCTEBME ChC 3aKoHA 3@ AERHOCTTA Ha KONEKTHBHUTE
MHBECTULMOHHIA CXEMW W Ha APYrH NPeAnpUATHA 33 KONEKTMBHO uHBecTupane (3[KWCAMNKW),
3axoHa 3a nyDnWYHOTO Npednarade Ha ueHHW khuxa (3NMUK) » nogaakonoewTe akToBe no
npunaraHeTo My, 3aKkoHa 33 nazapuTe Ha (PUHAHCOBW MHCTPyMeWTW (3M®K), 3akoHa 3a
3a0bMKEHUATA W gorosopute (33[) v OCTAHANOTO NPUNOXMMO 3aKoHOjaTencTeo Ha PenyBnuka
Brnrapwa. ®oHaLT € obocofeHo UMYLLECTBO 33 WHBECTHPAHE B UEHHW KHUHE W APYIA NAKEMAHK
(IWHAHCOBKW 2KTUBM C Ornef NOCTWIaHE Ha MHBECTULMOHHUTE CH LIEMW.

PoHALT @ obocobedo WMYLLIECTEOD C LEN KONeKTWEHO WHBECTUPaHE B NPpexabpnaiemMt HeHHKW KHHE
W APy NkaraHY buHadcoey aktuew no vn. 38, an. 1 ot 3AKWCONKKM Ha napuyHe cpegctea,
HEIﬁpEIHH Ypea ﬂ'_-,l’ﬁﬂld"-'lHﬂl npeanarale Ha Aancee, KOeTo C2 OCRUEeCTEABa Ha NpuHUWMNg Ha
pasnpeAeneHe Ha pUcka, OT YyNpasnasallo ApyHecTao.

PoHART CE OpraHMavpa ¥ ynpaenaea o7 ynpaenasawo apyxectec Ekcnar Acer MeHwammuuT
EAL v HAMa opradi Ha ynpaeneHve. Bowdkw OedcCTBWA BBB BPBL3KA C AedHOCTTa Ha donaa ce
M3BBLPLWBAT OT UMETO Ha YNpaBnaBalloTo APYMEecTso 3a cMeTka Ha doxga. Ynpasnreawoto
ApYHEecTeO npeanara 2a npogamiba u W3Kynyea ofpatHo ganceeTe Ha ©oHaa Bcexy paboTeH OeH
NpY CNazgadHe Ha M3MCKBaHWATA Ha AeRCTRaLWOTO 38K0H0AaTENCTED

YNpaenasawoto ApywecTBO NPUTEMaBa peluBHWe 33 OpraHvaupaHe u ynpaeneHue Ha foHaa,
W3AaAeHo oT KoMucuAaTa 3a PUHaHCOB Hagaop, ¢ pelueHne Ha Komucwata 85-[® ot 09.12.2008 1
DOHALT € BNMCaH B perncTepa nodn. 30, an. 1, 7. 5 o1 3KOH .

H,DE:i- OTYETHMA Nepuon HAMa ASACTEWA B obnacTra Ha Hay4yHO-M3CNefoBaTenckara v paEEDZﬁH‘E
AefdHocT. " Ekcnart MnoSandy OBnyurayu © HAMa KNOHOBE.

Mpea oTyeTHUA nepuod HAMa HacTeNWNK BBTRELWHKA CHOUTUA, KOWTO O3 OXEMAT BNMAHME BBpXY
[AeRHOCTTa W pesyntature Ha Gopcoeo TeRIYEIHAR thoHA, KaKTO W Ha YNPaBNABALLOTO ApYHECTEO.

Cnen oT4eTHWsA nepuod A0 AataTta Ha CLCTaBAHE Ha HacTOAWMA OTHET HAME HacTwUNK
CHLECTBEHK CHOMTIA, KOWTO @ MIWCKBAT ONOBECTABANE.

KaTo konekTMEHa MHBECTULMOHHA cxeMa POHABT HE MOXE A2 WIBLPLUEA U HE @ M3BBLPLLEAN CAEMNKM
ChC CBLP3aHW NWLA, cbolpasHo orpaHueruaTa Ha 3AKWCONKA.

POHALT HE & W3BLpLUBAN Peno CAENKW Npes OTYETHWA Nepuoa,



OcHoseH akyvonep Ha ¥[1 Excnat Acet Menuasmunt EAfl e Excnar Kanutan® Al MNpes oT4eTHUA
Neproj ca HacTbeNWNM NPOMEHK B YNPaBNRBALLMTE NWLA W B YNEHOBETE Ha CLBETA Ha AMPEKTOpWTE
Ha ynpaenaeawoTo apyxecteo. MNpea anpun 2019 r. ot CwBeTa Ha gupektopute e ocecboneH
Neyesap flumos. Kem 30.06.2019 r. CueeTeT Ha gupektopwTe € B cwcTas Hukonaw Bacunes,
Hukona Axkoe, Hukona BecenwHos u Mapua BolyuHoea.

Darva: 30.07.2018r.

Huxona Aukoe
MNpencenaten Ha CueeTa Ha aupexTopuTe

Hukona BecenwHor
YneH Ha Cbeeta Ha au




A® Excnam MnoGannu O6nuzauuu MewdureH ckpamen thuHancoa omem
3 WwecmaMeceyHuA nepuod, 3agLpuiaaiy Ha 30 wonu 2019

ChKpaTeH oTyeT 3a BceobxBaTHUA noxoq
3a wecTMeceuHWA nepuoa, npuknoYyeaw Ha 30 HK

B8 xunadu neaa EBenawra 2019 2018

Opyrv nprxogm 3 1659 161
HetHa nevanba / (3aryBa) oT dhMHAHCOBM aKTUEM.
OTHUTaHK NO CNpaseAnNWEa CTORHOCT B nevanty 1

aaryou 7 424 (322)
HetHa nevandal (3aryBa) oT BanyTHU onepauuu (23) -
Onepatusru pasxogu 4 (87) (60)
OnepatuaHa nevanBa / (3ary6a) 3a nepuona 473 {221)
Pasxoau za gansym 11 - - -
Mevan6a f (3ary6a) 3a nepuopa _ I A (221}
Apyr ececbxsaten goxon o - .
Obuwo BceobBxsaTen noxon 3a nepuona 473 (221)

HeTten goxoa Ha asn e
HetHa nevyanba / (3ary&a) ha aan (e nesa) g 92,154 {34.715)

Nara: 30.07.2019 .

OpcBpun:Hukona Axkoe Cycrasuten: TataHa Nazaposa <
MNpegcenaten Ha CreeTa W OUpekTopuTe naeen cyeTosoauTEn

Opobpun:Hukona Becenvros
YneH Ha Cusera Ha gupekTopu

Benemkure oT cTpaHiLa 7 4o cTpaHuua 20 ca HepasnenHa YacT or MEXAWHHUR CLKPATEH (DMHAHCOB
OT4yeT.

fad



A% Excnam MnoGanyu O6nuzaquu Memdurnen crupamen chunarcos om4em
33 wecmMeceyduA nepuod, aewpweau] Ha 30 woHu 2019

ChKpaTeH oTYeT 3a (PMHAHCOBOTO CHLCTOAHUE

B xunadu neaa Genewxa 30 woHm 2019 31 pekemepu
2018

AKTHBM

MapuyHK CpeacTEa M BKBUBANEHTH 5 151 116

Npyrv Baemanus 6 24 4

DPUHEHCOBK SKTHBM, OTYNTAHW NO

Cnpase/nNuBa CTOAHOCT 8 Nevyandu 1 3arybu 7 7416  go028

OBuio akTuBM 1) 8148

CobBereen kanutan v Nacue

CobcTeeH KanuTan

OcHoeeH kKanuTan 4 845 5524
MNpeMyed peseps 1957 2322
Mevandu u 3arybu 768 ; 2495
OBwo cobeTeeH kanuTan 8 7870 8141
Nacuew

Toproecki v Apyry 3adenxeHus 10 : =2 - R
OBwo nacueu _ 21 T
Obuo coBeTBeH KaNKTan v nacuewu 7 581 8148

Data: 30.07 2019

Opobpun:Hukona Axkos Cwerasuten: Tatava flasaposa ( =
MNpencenaten Ha Creetatia gupektopute [nasex cHeTOBOAWTEN

Oaobpun:Hukona BecenuHos
YneH Ha CreeTa Ha avpexTopuTe

Benexkute oT cTpanuua 7 o cTpanuya 20 ca HEPAIAEnHa YaCT OT MEMANHHAR ChKpaTeH (hHaHcoB
OTYer.



A® Excnam CnoGanny Ob6nuzayuu Mewduxen chrpamen hunancoa omyem
3a wecmmeceynus nepuod, 3aeupeany Ha 30 ronu 2019

CohKpaTeH oTyer 3a npomMeHUTe B cOBCTBEHNA KanuTan

B xunadu nesa Benewwa OcHopeH [pemuen [MevanBu w Céwo
Kanuran peseps aarybu

Ha 1 anyapw 2018 6 698 2 808 550 10 256

[pyr scecbxBaTen noxopn -

3ary6a 3a nepuoaa - - (221) (221)

OBwo ececbxeated aoxon o - - (221) (221)

BHOCKMW OT W paznpegeneHun
KtM coDCTBEHMUWTE

WapnaeaHe Ha HoBu ganose 247 126 - ar3
OBpaTtHo WIkynysaHe Ha ARNOBe (790)  (409) = (1199)

0610 BHOCKH OT K
pasnpegeneHus KbMm

cobecTBeHMUMTE (543) (283) ) - (826)
Ha 30 woHu 2018 8 6 155 2625 4259 8208
Ha 1 anyapw 2019 5524 2322 295 8141
Opyr BceobxsaTted noxon

Mevanba 3a nepuopa - - 473 473
Obwo ececBxeaTed aoxon ‘ - 473 473

BHOCKH OT U paznpegeneHvn
KtM COGCTEBEHHUMTE

ManapaHe Ha HoBK AAnoBe 95 50 - 146
OBpaTHo WakynyeaHe Ha Asnose _{778) (418) = (1180

OBWo BHOCKH OT M

pasnpeneneHua Kum

cobBcTBEHMUMTE (679) (365) _ - (1044
Ha 30 ronmn 2019 8 4 845 1857 768 7 570

Nara; 30.07.2019 .

Onobpen Hekona Axkos Cuerasuren: Tatana Nasaposa ﬁ?‘ )
Npeaceparen wa CeeeTafa AMpeKTopUTE [hageH cYeTOROAWMTEN ]

Opobpun:Hukona BecenuHor
HYneH Ha CweEETa Ha AMpeKToOpUTE

Benexkwte oT cTpaHvua 7 Ao cTpaduua 20 ca HepasfenHa 4acT OT MEMAMHHWA ChEpATEH
(IMHAHCOB OTYET.



AP Excnam Fnobanky O6nuzayuu Mexdunen curpamen huHaHcos om4em
33 WecmmMeceyHUR Nepuod, 3aswpiieaiy Ha 30 wHU

2019
CokpaTteH oTyeT 3a napuyHUTE NOTOLM
3a wecTMeceuyHHA nepuon, Jasbpwiaw Ha 30 OHK
B xunadu neaa Benewwa 2018 2017
NAPHUYHW NOTOLIM OT ONEPATUBHA [IEWHOCT
MNony4eHn AvavaeHTy 3 18
MonyueHy nuxew 160 143

MocTENNEHNA, CBLP3aHKU C PUHAHCOBW aKTHEM,

OTYUTaHW N0 CNPaBeANMEa CTORHOCT B NeYantn v

sarytu 1052 4 528
Mnauwanna, cebpaaHn ¢ MHAHCOBM aKTHEM.

OTHWTaHW NO CNpaseanuea CTORHOCT B neYantu v

aaryGu (878) (4 197)
MapuyHu noToyw, cespaann ¢ BANYTHW onepauui 815 2
Mnawjanisa ksM KOHTPareHTK 3a onepartueHa

AedHocT {69) (70}
Lpyrv naprsnm notouu ot onepaTueHa gedHocT OB - 3
HeTHW napuyHn noToum oT onepaTtueHa geiHoCT 1083 422

NAPWYHW NOTOLWM OT ®UHAHCOBA AEWHOCT

MocTLnNNeHKA OT eMUTUPaHe Ha ganoee 146 376
Nnawanua npw 0Bpatho M3kynysaHe Ha asnose (1190 (9490}
Mnawania keM KOHTPareHT! 3a huHaHcoBa AefHoCT : G
HeTHM napuyHu noToUM MWINON3BAHH BLE

thuHaHcoBa nenHocT - (1048) ) (614)
HeTHo (Hamaneuue)lysenuyeHue Ha napuyHuTe

CPeACTBa U NAPHYHWTE EKBHBANEHTH . 35 (192)
NapuyuHu cpencraa u NApU4HKY EKBMBANEHMTH Ha 1

AHYapK i 116 1oz
Mapu4HK cpepcTBa M NapUYHKM EKBHBANEHTH Ha 30

HOHM 5 151 B8O

Oata: 30.07. 2019 .

Cwcraeuten:Tatana Nasapos

a8 AUperTopuTS Imasen cyeToBOAKTEN

Opobpun;Hukona Ankkos
MNpeacenaten va Coeert

OaoBpun Hukona Becenuros
YneH Ha CveeTa Ha AvpexTopUT

Benemxute or crpamuua 7 go CTpanuua 20 ca Hepaszfenda 4acT OT MEMAMHHWA ChEpaTeH
thHaKcoe oTyer,



A® Excnam MoBanky Obnuzayuu MemduneH cuikpamen huHaHCOE OMYem
3a wecmMecedHua nepuod, saenpwaau] Ha 30 wwHY
2019

Benexkn KbM MeXXAUHEH cbKpaTeH (hMHAHCOB OTYeT

1. CraTyT ¥ npegMer Ha AlelWHoCT

JEkcnar nobanuw OBnuraumy” ("®oHasT") e foroeopeH (POHA OPraHUavpaH W ynpasnaead oT
¥Ynpasnseawo Apyxecteo _Excnat AceT Menuasmeet' EA[ (. Ynpasnasawoto Apyxectsa’).
DosAeT & perucTprpad B Peructep Bynctat kuM AreHUMaTa No BNUCEEHUATA C BYNCTAT Ko HoMep
175801906.

AfpecsT Ha ynpaenedve Ha ®ouaa m Ynpaenasawoto Apyxectao e Codua, MK 1000, yn. Meopru
C. PakoBeckw™ 96A

AeiHocTra Ha ®oHaa obxealya winaeare v npofaxba Ha ARNOBE, NPEAOCTABAWM BHAKEN Npasa
Ha TexHuTe nputexateny. bpoar asnose Ha doHAa ce NPOMEHA B 3aBUCMMOCT OT obema
M3BBPLIEHM NpoaanbK u 0BpaTHO W3KyNyBaHE Ha AANOBE.

2. Ba3a 3a waroresHe

{a) M3aBneHWe 3a cwoTBETCTBHE

Toan MeXAUHEH CekpaTeH dIMHaHCOR OTYET 3a NeproAa, 3aBbplBaLy Ha 30 oHW 2019 1. e naroTeeH
8 cwoTBeTcTave ¢ MCC 34 MewawHHo (huHaHCoBO oTynTaHe. MemauHHUAT ChEpaTeH huHaKcos
OT4ET HE BKNKHYEA UAnaTa MHPOPMAaUWA W ONOBECTABAHURA, WIUCKBAHW B rogvwWwHKTE diMHaHCORM
OTHeTH, M TpAGBA Aa ce YeTe 3aeflHO C FOAWLIHWA (IMHAHCOB OT4YET Ha POHAAE KbM 31 LEKEMBRW
2018 r.

MosnunuTe B OTYETa 33 (PUHAHCOBOTO CHCTORHUE Ca NPE/CTABEHN NO CTENEH HA NUKBUAHOCT
{6) Basa za waMepBaHe

HacToALWUAT QIMHAHCOB OTYET @ MIrOTBEH CLIMACHO METO/A Ha UCTOPUYECKATa UEHa, C U3KNIoYEHMEe
Ha (PMHAHCOBUTE aKTUBW, OTYUTAHU NO CNPaBEANUBA CTOMHOCT B Nevantv u zaryu, KOMTO ce
OLEHABAT NO Ccnpasenuea CcTORHOCT,

{B) PyHKUHOHANHA BaNyTa W BaNyTa Ha NpeacTassHe

Toan chuHaHCoB OTYET € npeacTaeeH B Bbnrapcku nesa (BGN), koato e tbyHKUMOHaNHaTa BanyTa
Ha GoHaa. Lianata dvHancosa MHopMaUrs, NPeACTaBEHa B NEBA & 3aKPBLINEHa A0 XUMAAa, OCBEH
KOraTo & NOCoYEeHo Apyro

{r) NpPUMBAKMIHTENHK OLEHKW H NPELIEHKM

WaroTeAHeTo Ha dhuHarcosu omietu cnopes MCOO uaucksa YNpaenaealloto ApyHecTso Aa npasu
NPELEHKW, NPUBNUIUTENHN OLEHKM W AONYCKAHWA, KOMTO BAWMAAT Ha NPUNAraHeTO HA CYETOBOAHWTE
MONUTHKA ¥ H3 OTMETEHUTE CYMM Ha aKTMBWUTE, NacKenTe, NPUXOAUTE W pasxoauTe. PeanHnaT pesyntar
Moxe Aa Befe pasnuyeH oT Tean npuBnuanTenHKU oLeHkw.

MpepasrnenaHeTo Ha CYETOBOAHWTE OUEHKM C& NPU3HABa B Nepuofa. B KOWTO OueHkaTa e
Npepasrnefaqa, KOrato npepasmexfadero 3acsra TO3M nepdos W B Obaewy Nepuoad, ako
NpepasrnexaaseTo oxkasea BNuaHMe Ha BhaewMTe nepuonu.

= |



A® Excnam Mobanqu O6nuzayuy Memdurnen chkpamen huHaHCO8 OmYem

3a WwecmMeceY A nepuod, npunnroveat Ha 30 wxw
2019

Benexsy kLM MeXOUHHUR ChLIpamen (huHaHcog omyem

2. Ba3sa 3a nsrotesAHe (npoAbnxeHue)

(r) MpUGNN3UTENHH OLEHKH U NPELEHKH (NPOABLITHEHHE)
flpeyeHku

MHhopMaLma 3a CLLUECTBEHM NPELIEHKN, HANPEBEHW NpK NPHNaraHe Ha CYETOBOAHKTE NONUTHKK, KOKTO
UMET Halt-3Ha4YUTENeH eherT BbpXy NPEACTABAHETO HA CYMUTE BbB (MHAHCOBMA OTYET, C8 ChAbpHa B
CNEnHATE Beneti:;

* benexxa 8 CobcTeed kanuTan — knacuhukaUwa Ha ARNoBeTe Ha PoHAa KaTo WHCTPYMEHT Ha
coBcTeeHUA KanuTan

PoHdBM Kamo uHsecMUYUOHHO Npednpuamue No cMuchia Ha MCPO 10

Apy#ecTea, KOUTO OTFOBAPAT Ha ONpPEAEneHUeTo 33 MHBECTULMOHHO npeanpuate no MCE®O 10 ca
S3ABMHEHN A3 OTHUTAT KHBECTULNMTE B AbLIEPHM APYKECTBA NO CNPABEANKBA CTORHOCT BMECTO A3 Iy
KOHCONUAWPpaT. KputepuuTe, KOMTo AeduHMpaT MHBECTULIMOHHO NPEANPHATHE Ca:
- fpywecteo, koeTo HaBupa CpeacTEa OT eAWH MNK NoBeve WHBECTUTODM C LUEN NPefocTaBaHETO
Ha CLOTBETHW UHBECTULIMOHHY YCNyry,
- [pymecTeo, KoeTo uMa 3a CTONAHCKA LUen CaMO YBENWYEBAHE Ha CTORHOCTTA Ha kanuTana, noxoa
OT MHBECTULIMKM UMY 1 ABETE:;
- [py®ecTso, KOETO OTHUTa W OLIEHABA CBLLLECTBENE YACT OT CBOMTE MHBECTULIMM MO crpaseanea
CTORHOCT,
DOHAA MHBECTUPA NPEAMMHO B AKUMK 1 WHBECTUTORKTE HE Ca CBBPIAHKU NWUA, KOBTO & JONbNHUTENHE
XapaKTepUCTUKE H3 WHBECTULUMOHHO NpeqnpuaTie.

YNpaensealloTo ApyecTeo € NPeLeHUno, Ye BOHALT OTTOBAPA HA KPUTEPUUTE M XAPAKTEPUCTHRMTE NO-
rope M nonana e AediuHULMATA Ha WHBECTMUMOMHO NpeanpuATHe MNpeuexkara ce npepasrnewna
PEMYNARHD NPWU NPOMAHE B 00CTOATENCTRATA,

YNpasnasaloTo APYKECTBO € NPEUEHUNO, Ye QOHABLT He YNPaKHABA KOHTPON BLPXY MHBECTHLIMTE B
kLMK 1 CMEAOBATENHO HE MM KOHCONUOWPA.

Ouyenwa Ha cnpasednusu cmoliHocmu

HAKOW OT CHEeTOBOAHWTE NMOMWTMKM ¥ ONOBECTABAHARN Ha MOHAA MINCKBAT OLEHKA HA CrpaeennIen
CTOWHOCTY 33 (PUHAHCOBM M 38 HEMHAHCOBM AKTUEM M NACMBM,

KoraTo oLeHABa cnpaBeaniBeara CTOMHOCT Ha aKTHB MNu nacke, PCHALT H3N0N38a HatnoAaeMK OaHHN,
AOKOMNKOTO € BBIMONHO, CNpaBeqniBnTe CTORHOCTY ce KaTeropuanpar e pasnuiHu HUEa B HepapxuaTa Ha
CrpaseanqeuTe CTOAHOCTH Ha Ba3ata Ha BXOAALLMTE AaHHM B TEXHUKUTE 33 OUEHYa, KAKTO Cnensa;

*  HWBOo 1: KOTWPaHW UeHU (HEKOPUIMPaHK) Ha AKTUBHI NA3APM 33 CXOAHW SKTVEY WM NacKBM:

*  Hueo 2 BxoARWM aHHW paanvyHu oT KOTURAHW Uenw, BENio4EH B HUBO 1, KOWTO, Npako (T.e
KaTO LIeHU) MNW KOCBEHO (T.€. NONYYeHU OT LEHM), 3 AOCTLNHM 33 HabnoaasaHe 3a akTHEa WNu
nacwea;

» HuBo 3. BXOAAWM AaHHW 33 aAKTMB3 WM Nacvea, KOWTO He ca DaivpaHy Ha Habnwgaemu
Na3apHi AauHy (HeHabniogaemMu BXodaWU AaHHK).

AKO BXOAALLMTE AaHHM. M3NONIBAHW 33 OLEHKA Ha CNPABEANMBATA CTONHOCT HA KTMBA WM nacuea,
MON3AAT B pasmuubi HUBA Ha WepapxuATa Ha CNpaBei/MBuUTe CTOWHOCTM. TOrABA OUEHKATA Ha
CNPABEANVBATa CTOAHOCT Ce KaTeropuiupa B HedHaTa UANoCT B TOBA HMBO OT WepapxvATa Ha
CMPaseAnMauTe CTORHOCTY, YUATO BXOAALLE MHCDOPMALIMR € OT 3HaNeHMe 33 UANOCTHATE OLeHKa.

WHPOpMaLKMs 33 3HAYMTENHN NOIUUMK. KOWTO €3 33CETHaTH OT NOHMBMM3ATENHNTE OLEHKM W AONYCKaHKUA
NPY NPUNEraHe Ha CHETOBOAHMTE NOMUTUKA, KOWTO MMAT HaR-IHaYUTENEH e(perT BbpXy CYMUTE, NpUIHaTK
B HaCTOAWUTE (hHaHCOBM OTYETH € onwcaHa & Benemka 13 GUHAHCORM WHCTRYMEHTH.



A® Excnam Fnobanwu O6nuzayuu MexduHeH chKpamen (puHancos omyern
3a WecmMeceyHus nepuod, npukmnodeau] Ha 30 woHu

2018
Benewrt KbM MewJUHHUR ChEpamon chunarncoe onyem
3. Npuxoam
B xunadu nesa 01.01.2019- 01.01.2018-
30.06.2019 30.06.2018
Mpuxoaw OT AMBMASHTH 3 18
Mpuxoaw oT nuxaw _ 156 143
159 161
4. OnepaTtUBHM pazxoau
E xunadu neea 01.01.2019- 01.01.2018-

30.06.2019  30.06.2018

TaKCK W KOMUCKOHM KBM YNPaBNABsalDTo APYHECTEO 83 a0
Takck v KoMUCHOHKM KbM BadkaTa - genosuTap 3 ¥
Apyrit BBHWHA yenyru _ 1 3

87 124

§. lNapuuHu cpencTea U eKBMBaNeHTH

B xunadu nesa 30.06.2019 31.12.2018
Mapu 8 GaHKOBKM CMETKK 1581 116
Mapw ¥ napU4yHKH EKBUBANEHTH ) 151 116
Mapw 1 napu4Hu ekBuBaneHTH B OTueTa

33 NAPUYHWUTE NOTOLM 151 1186

Mapw4HnTe cpeacTea Ha ®oHAa ce cuxpaHABaT & HaHkaTa Aenosurap Hpobark Brnrapua” ALl

6. [Apyrv B3emaHua

B xunadu nesa 30.06.2019  31.12.2018
BaemaHvr, CELPIaHK ¢ NUXBN - 4
Baemanwa no caenky ¢ UHAHCOBK MHCTPYMEHTH 22 =
Apyru 3emanus _ =

24 4




A® Excnam CnoGanknu O6nuzayliu

MewduHeH cerpamen thuHalcoa omyeam
38 Wwecmmeceynus nepuod, npurnroveay Ha 30 10HU

Benewil KM MesduHHUR ChLHpameM ¢UH3HEDE‘ amyem

2019

7. UHAHCOBM aKTUBM, OTYMTAHWU NO CNpaBeAnuBa CTORHOCT B ne4yantu u 3arybu

forosopen dong Excnar MCnobanHu OBnurauuu”, ¢ npeauwHo ume Ecnat borac' ((PoHabT') e
KONEKTWEHA WHBECTUUWOHHA CXEMa OT OTBOPEH THN 33 MHBECTURAEHE B ALPHABHK LEHHN EHIKE,
MNOTEYHW, DDLLMHCKW W KOPNOPATUBHW 0DNUraumi v Apyrie NUKBKAHW (PMHEHCOBK aKTHEW.

CroiiHOCTTa Ha (PMHAHCOBUTE AKTKBM B OTYETA 3a (DUHAHCOBOTO CLCTORHME KbM AaTata Ha
OTYETHWA NEPVD/ € ONpeAeneHa KaTo LeHa 3aTeapa Ha CLOTBETHWA aKTVB Ha CboTBETHaTa Dopca,
KbAETO aKTKBA Ce TbpPryBa Ha nocneaHuA paboTeH AeH OT OTYETHUA Nepuoa

CTpy«TypaTta Ha (PUHaHCOBWTE aKTUBW Ha POHAE, OTYMTAHW NO CNPaBeanMBa CTORKOCT B NeYaniv
¥ 2aryGu kem 30 oHwn 2019 » 31 gevemepu 2018 roa. e, KakTo cnegea:

KoM 30 woHu 2019 200uHa
B nesa
EMHTEHT

Goldman Sachs Group Inc

Abbvie Inc

DIC Asset AG

Andha Boxa

iShares Global Infiation Linked Gowt
Bond UCITS ETF

Excnart Beta AJCHL

Expat Bulgaria SOFIX UCITS ETF
Actepurod Brenrapua Afl

Expat Greece ASE UCITS ETF
Republic of Ecuador

Expat Poland WIG20 UCITS ETF
Expat Czech PX UCITS ETF
United Mexican States

US Treasury N/B

Republic of Argentina

Fetrolecs Mexicanos

Turkiye Vakiflar Bankasi

AKBANK TAS

Ecopetrol SA

Republic Of Colombia

TSY INFL IX N/B

TSY INFL IX N/B

Turkiye Halk Bankasi AS

Expat Romania BET UCITS ETF
Expat Serbia BELEX15 UCITS ETF
Ekcnar MnobGanHo Makycteo

Bpoi!  CTOAHOCT B Kpas

Homuuan

80 000
50 000
30 000
89 000

1100

466 394

5476
30 000
17 500
200 000

4 098
25 000
200 000
350 000
150 000
200 000
400 000
400 000
200 000
400 000
230 000
250 000
400 000
20 501

5000

4 205 008

Ha OTYETHHMA
nepuog

147 735
87 334
61 200

178 967

306 802

443074
5503
35 990
31284
362 350
6 937
45 331
356 083
626 863
230 041
356 581
651 928
626 211
386 7562
726 572
427 455
453 812
685 015
42 252
8 350

106906

7415 438

MpoueHT o1
oBwara
CTOAHOCT Ha
AKTHBHTE

1.95%
1.15%
0.81%
2.36%
4.04%

5.84%
0.07%
0.47%
0.41%
4 87%
0.09%
0.60%
4 69%
8.26%
3.03%
4 70%
8.59%
8.25%
510%
9 57%
563%
6.11%
9.02%
0.56%
012%
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Benemky KbM MeRdUHRUS ChHPpaMeH IZ#UHBHG{IE omyem
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2019

7. ®UHAHCOBW aKTMBM, OTYWTAHM NO CnNpaseanuBa CTOWHOCT B nevandu u

3arybu (npoawbnxexHne)

Kur 31 dexenapu 2018 zoduna
B nesa
EMHUTEHT

CenturyLink Inc

Frotea fund Monogram
Goldman Sachs Group Inc
Abbvie Inc

DIC Asset AG

TSY INFL X N/B
FROTEA-MONOGRAM-IEUR
Andpa Bong

iShares Global Inflation Linked Gowt
Bond UCITS ETF

Ekcnat Bera AQCHL
CenturyLink Inc

Expat Bulgaria SOFIX UCITS ETF
ActepuroH Brnrapua Afl

Expat Greece ASE UCITS ETF
Republic of Ecuador

Expat Poland WIG20 UCITS ETF
Expat Czech PX UCITS ETF
United Mexican States

LIS Treasury N/B

Softbank Group Corp.

HP Enterprise CO

Volkswagen INTL FIN NV
Republic of Argentina

Pelroleos Mexicanos

Turkiye Vakiflar Bankasi
AKBANK TAS

Ecopetral SA

Republic Of Colombia

TSY INFL IX N/B

Turkiye Halk Bankasi AS

Expat Romania BET UCITS ETF

Epod/Homunan

80 000
10

80 000
50 000
30 000
250 000
10

89 000
1000

464 392
100 000
54786
30 000
7 500
200 000
7 500
5000
200 000
300 000
400 000
100 000
100 000
150 000
200 000
400 000
400 000
200 000
200 000
230 000
400 000

5501

4 685 389

CTORHOCT B Kpas
Ha OTYETHMA
nepvon

109 115
161 848
136 737

83 667

60 517
450 780
180 318
179 060
261 240

413 309
167 604
5673
37 228
11 002
355 338
12 967
9173
341 826
531 255
586 252
174 931
177 021
235 587
349 434
618 880
610 328
363 045
353 B72
402 102
628 375
10 963

8 028 455

MNpouexT oT

obuara

CTOWMHOGT Ha

AKTHEWTE

1.34%
1.98%
1.68%
1.03%
0.74%
5.53%
2.21%
2.20%
3.21%

5.07%
2.06%
0.07%
0.46%
0.14%
4.36%
0.16%
0.11%
4.19%
6.52%
7.19%
2.15%
2.17%
2.89%
4 29%
7.60%
7.60%
4 46%
4 34%
4 93%
7.71%
_0.13%
98 53%




AP Excnam Fnobannu O6nuzayuy Mewdunen crrpamen hurancos omyom

38 wecmMecevHuA nepuod, npukmosaany na 30 ony
2019

Benewku kbm MeHduUHHUA ChEpamen huHancoe omyem

7. ®PUHAHCOBWM aKTMBW, OTUUTAHM MO cnpaBeanMBa CTOMHOCT B nevanGu u 3arybu
(npoaLnkenue)

Hemua nevanba/(zazy6a) om
cmoiyoci e nevanbu u zazybu

thunalcoeume akmueu, omyumaHu no chpasednuea

B xunadu nesa 01.01.2019- 01.01.2018-
30.06,2019  30.06.2018

Mpuxoaw /{pa3xoau) ot onepayuu ¢ thMHaHCoBK aKTHEN,

OT4MTaHK npes nevantv v sarybu 29 (105)

Npuxoaw /(pasxoau) ot NPEeOLEHKa Ha (PUHAHCOBY aKTUBM,

OTYATaHW Npes ne4andu v 3aryGu 385 (217)

HetHa newan6al(zary6a) ot puHaHcoBMTE AKTHBM,

OTHHTaHKW No cNpasefAnNMEBa CTOWHOCT B NevantH u 3arybu 424 (322}

B. CoBcreeH kanuTtan

CobcTeennaT kanuTan Ha Goxpa e PaBEH HA HETHaTa CTOWHOCT Ha akTueuTe My (HCA). Namwenvero
B aanosete w B HCA Ha doHga & HauanoTou B KPaA Ha OTYETHWA NepYoj &, KakTo cnegea;

BEpoi Cro#HoCT Bpoi CroiHocT
aAanose AAnose
B xunadu nesa 30.06.2019 30.06.2018
KtM 1 snyapu 2019
roavHa 5524 3799 5 141 & 698.0747 10 256
Wananenw Hoew gAanose 95,5961 146 2466144 373
OBpatHo uzkynenw ganose (774.6785) {1180) (789.3335) {1199)
MNevanbal(zaryBa) za
nepuoaa - 473 - {221)
Ktm 30 1oHu 2019 roguna 4 845 2975 7 570 6 155 3556 9209
B nesa 30.06.2019  30.06.2018
HeTha cToihocT Ha axTuauTe 3a eauH asn 1562.0155 1 496_.3-{5?__

Cobocmees kanuman

DOKABLT KnacudruMpa AANOBETE, KOWTO M3JABA KaTo WHCTPYMEHT HAa COBCTBEHMA KanWTan Bb3

OCHOBaE HAa ChReqHuTe KpUTEDu,

- [Anosete naear npaso Ha Abpwartens Ha NpONOpLMOHaneH Asn OT HETHUTE akTuen Ha GoHaa

BEE BLEKM AWH MOMEHT U B CNyvail Ha 3akpusaHe Ha Donga

lanosete, w3nasann or DoHaa, He Guxa UMank npeavMcTEO npes apyrv  (DUMHAHCORM
WHCTRYMEHTH B CNyuaiht Ha 3akpueaHe Ha donpa;

Oceen A0roBOpHOTO 33AbNMeHNe Ha $oHga 3a obpatHo W3KYNyBaHe, NANOBETE, MINEBaHW OT
PoHAS, He HOCAT Apyro AOCTOBOPHO 3abriweHue Ha $oHQa 33 npegocTassHe Ha Napu4Hu
CPEAcTBa 1w ApyrY dIMHAHCOBK KTHEM 1Ny 33 Pa3MAHE Ha (PUHEHCOBN aKTUBM MNK (DHHAHCOBM
nacuem;

OGWwmAT pasmep Ha ovakeaHuTe NAPUHHA NOTOLKW, OTHACAHW KM AAN0BETE, MIN3BIHU OT PoHaa
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Benemny Kby MeXOUHHUR CLKPamen (QUHaHCoa omyem

8. CoberBeH KanuTan (npoabnxeHue)

- BbB BCEHW 84WH MOMEHT, C& OCHOBARAT Ha nedanbata wnu zaryharta, npoMAHaTa B NpuaaTuTa
HETHW BKTHEW WK NPOMAHAETA B8 CNPaBeNUBaTa CTORHOCT HAa NPUIHATUTE W OTAUCAHW HETHW
aKTUEM Ha ©oHaa;

- QOHALT He W3aEa APYrY (DUHAHCOBM MHCTPYMEHTM, pa3niyHg OT AAnoee,

Mpemuen peseps

WmyulecTeoto Ha ®oxaa e paspeneHo Ha Asncse. HoMWHanHata cTOMHOCT Ha AsnoseTte e 1
Bvnrapcku nes. [lanoeete Ha PoHAa ce NpWACBUBAT NO EMUCHOHHA CTORHOCT. BpoaT Ha gAanozeta
Ha ®oMAa ce NPOMEHA B PE3yNTaT Ha TaxWara npogawba wnu obpaTHo wakynysaHe. Pasnukata
MEXAY EMUCWOHHATaE W HOMWHANHaTa CTOWHOCT Ha ARNCEETE Np¥ npoaaxda wnu obpaTHo
W3KYNyBaHe ce OTYWTa KaTo NpeMUEH peseps.

Vipaanexue Ha kanumana

CoBcTeenuaT kanutan Ha PoHAa e paBeH HA HeTHATAa CTOMHOCT Ha akTueuTe My HCA. koRto He
Moxe Aa Ovae no-manka ot 500 000 nesa, wnw eepoBaTta MM PABHOCTORHOCT. To3n MUHUMaNEH
pasmep Tpabea fa 6vAe AOCTUIHAT A0 [BE MOAUHM OT NoNy4YagaHe Ha paipeweHneTo ot Komucuata
3a UHAHCOB HAA30p 33 OPraHM3vpaHe W ynpasneHue Ha doHaa.

3a ponyckade Ha gsnosete Ha POHAA A0 TLPFOBMA Ha Perynupan naiap MUHMMANHAaTa HeTHa
CTOAHOCT Ha aKkTueuTe He Mowe aa OvAe no-manka ot 100 000 ne. wnu eBpOBaTa WM
pPaBHOCTOWHOCT.

Husudenmua nonumusa

MonuTekata Ha doHaa e aa He wannawa aueraedTy. [MBKASHTATE, MINNaTesy oT OANOBEETE, B
KOMTO DOHALT € MHBECTWUPAN, KakTo W KanWTanoBuTe Nevantu, Peanuavpady npY ThproBrs G
AanoeeTe BbE PoOHAS, C& PEMHBECTHPAT.

9. Heten poxon Ha aan

B nesa 01.01.2019-  01.01.2018-
30.06.2019 30.06.2018

HeTHa nevanbal(3aryda) Ha gan 3a nepuopa 92 154 {34.715)

HeTHuAT foXoa Ha ASN ce M3uMCNABa KaTo ce pasgenu nevanBata wnu aaryfaTa 3a nepwona,
noAnexala Ha pasnpefeneHdve Meway npuTexartenute Ha  asnose (yacnuTten), Ha
CpeaHonpeternexun Gpoi Ha aanoee B obpalyeHue 3a nepuoaa (3HameHaTen)

CpepHonpeTerneHuaT Gpod Ha ganoseTte B obpaulenve kem 30.06 2019 e 5 135.7922, (3006 2018
6 354.1127). CpeaHonpeternedwaTt Gpoil ce WIYUCNABA KaTo ce B3IMMa CREAHD ApUTMETHHHATA
CTOMHOCT Ha AANOBeTe B obpalieHre 3a BCEKM eUH AEH OT Neproda.



A® Excnam MnoBannu OGnuzayuy Mexdunon cLipamen (bUHAHCOE OMYem
1@ WecmMeceyHua nepuod, npuwrnrodaauy Ha 30 woHu

2019
Eenemxnu KM MexduMAUA cLEpamen huHaHCos OMYyem
10. TeproBCcKM M APYIH 3a0bNHEHUA
B xunrdu neea 30.08,2019  31.12.2018
JanbMmHEEHNA KbM YNPaBNABaWOTO ARYHECTED 11 7
3anbnKeHna KbM A0BEPUTENK ;Er] ?_

11. laHbuUM BLpXY aoxoaa

NevanBata Ha doHAa He noanexu Ha obnaraxse ¢ KOpNopaTUeeH AaHbK,

12. CBbp3aHM nuua

$oHALT e obocobero uMyLecTBo BG83 OpraHK Ha YNpasneHke M HErOBOTO YNPABNEHWE CE
ocelwecTenea oT ¥/ _Ekcnar Acet MenwawmeHT' EAMl. EaHonuyen akuwoHep B ¥ e Excnar
Kanutan® Al Kum 31 pexemepu 2019 r. cebpaany nuua Ha Poxga ca YO L Ekcnar Acer
MenwasmenT" EAL v Exkcnat Kanutan® All. TpaxzakuvuTe CbC CEBPIAHM NULE €3 HA 4OrOBORHY
YCNOBUA W HE £ NPEACCTABAHW UMK NOMNYY3BaHW HUKAKBW rapaHLmMm.

PasxoauTe, Ha4vcnexsu keM Ynpasnasawoto gpywecteo Excnar Acer Menvasment' EAL,
(Benemxa 4), MIBLALIEHM NO CUNATA HA CKNKIMEHW OrOBOPH NPe3 0TYETHAR nepuoaa obxealar:
»  BuaHarpamjeHue no QOroBop 3a yNpasneHue Ha JerHocTTa;

»  Pasxoau 3a emuTupane 1 0BpaTHO M3KYNYBAHE HA aKUWM.

13. PUHAHCOBU MHCTPYMEHTH

OueHABaHe Ha cnpaBeaAnMBH CTOWHOCTH

CnpaseAnuBeaTta CTORHOCT Ha (PMHAHCOBWTE WHCTPYMEHTH Ha DoHAa e onpeaeneHa kaTo UeHara,
koATo G Buna nonyYexa npu npofaxGata Ha dMHAHCOB aKTUB KNV NNaTeHa NP NPEXBLPNAHETD
Ha huHaHcoB nacve B ofvdanHa caenKka Mexay NajapHu yHacTHULM KbM Jatata Ha OLUeHKaTa.
MNpu oueHABaHETO Ha CNPABEANVBATA CTORHOCT Ca WANON3BAHM CNEAHNTE METOAK ¥ AONYCKaHUA:

+ 3a HOTUPaHWTE akyuy ce M3N0oN3ea UeHa 3aTeapA Ha akTUBEH Nasap KeM AATaTa Ha
QTHETHWMA Nepuoq.

o [lapuyHy CpeAcTEa WM KPATKOCPOYHM AENO3WTH, TLPErOBCKM B3EMaHWA, THLETOBCHM
3AABMKEHNA W APYrY TEKYLW PUHAHCOBW AKTUBM M NACHBH — NOPaAM KPaTKOCPOYHMA Najex
Ha Tesu IUHAHCOBM WHCTPYMEHTH, TAXHaTa cnpasennvea CTOWHOCT ce Aobnuwasa Ao
CHOTBETHATAa OTYETHA CTORHOCT.

Puckos npothun 1 ynpaBneHue Ha pucka
Puckoe npoghun

Mo oTHoweHwe Ha AelnoctTa cu, O “Excnar MnoBanvk OGnurauun” & WINoOKEH Ha pasnuyHu
BWOOBE PUCK, OKa3Bally BL3ASACTEME BLPXY HETOBUTE PEIYNTATW.

Kpedumen puck

KpeauTHUAT pick 8 OT CHUECTBEHO JHAYEHUE 33 KTHBWUTE Ha DoHaa. BNuaHKeTo My Bupxy UeHaTa
Ha (PUHEHCOBUTE MHCTPYMEHTH M CTORHOCTTA Ha SKTUBUTE € KNIYOoBO, YNPaBnABaWOTO APy HECTED
we ce cTpemy A3 pefyuvpa KpeguTHWA DUCK NPW WHBECTUPAHE B UEeHHW KHWMa 083 KpeauTel
PERTHHI NOCLEACTEOM M3BLPLWBAHE Ha KREAWTEH aHanua, AMBepCHPHKaLMA Ha MHBECTULMWTE U



AP Excnam Fnobannu O6nuzayquu Mewdurnen curipamen thunancoa omyem
33 wecmMeceyHuA nepuod, npukmoyealy Ha 30 oHE
2018

Benesnu kLM MexdunnuA cbkpamen dhuxancoe omyem

13. @UHAHCOBW MHCTPYMEHTH (npoabnxeHue)

Puckos npodmn w ynpaenenue Ha pucka (npoabnKeHue)
Kpedumen puck{npodbnmenue)

HabniofeHve Ha CLOMTUATA W TEHAGHUMMTE B MKOHOMUUECKHTE W NONUTHYECHN yenoews. Hama
CWTYPHOCT, Y& Tean AedcTBMA Ha YNPaBNsABaLLOTO APYHECTEO LWe NpeAoTBPaTAT Jarydu,

OCHOBHWTE PUCKOBE, KOWMTO MHBECTMTODMTE HOCAT npy uHeecTHpade e asnoee Ha [d  Exkcnat
noBandu OGnuraumun” ca:

Mazapen puck

BwamomuocTTa ga ce peanuanpar saryOw nopaaw HeBNaronNpUATHK U3MEHEHWA B LIEHUTE HE LEHHK
KHWKE, NajapHUTe NUXBEHW NPOLUEHTH, BaNYTHW KypCOBE W Apyrv. Tosy nasaped puck aacara
HETHaTa CTOWHOCT Ha aKkTMEWTe Ha PoHga, KOATO ChblUO BApupa B pe3ynTaT Ha NpoMeHWTe Ha
NA3APHUTE LIEHU HA BKUWWUTE U ADYIMTE LEHHU KHWXE, B KOUTO POHALT e HHBECTAPAN.

Banymeu puck

BanyTHuAT puck e Hait-seve CBBP3aH C MHBECTULMOHHUTE MHCTPYMEHTM B nopTdieina Ha donpa,
KOMTO Ca JeHOMUHMPaHKU B YyxAa BanyTa, Teau HHCTPYMEHTH MOraT A2 NPOMEHAT CTOAHOCTTA CH B
Obnrapcku nega, Nnopaaw MIMEHEHMETO Ha BanyTHUTE KypcoBe MEXAY NEBA M CLOTBRTHATA BanyTa,
NonoBun kypcosw npomenn Guxa sacernany HeTHarta CTOWHOCT Ha akTueuTe Ha []® “Excnar
IoBanuu OGnurayuu’ v HeroBus Aoxofd. MNopaaw GUKCUPaHNA KYPC Ha NEBa KbM EBPOTO, TOIN PUCK
NOHACTOALLEM C8 CMATA 38 CPAaBHUTEMNHO HUCKK,

Excmpemiu nazapHu deiumenus

MNazapHarta ueHa Ha uHaHCoBKTE WHCTPYMEHTH, B KOWTO & WHBECTUPan PoHALT, Mowe aa Bapupa
nopagy BL3HUKHANA NPOMEHW B MKOHOMMYECKaTE W nalapHata cpefa, Napu4HaTa NonuTHEa Ha
LUEHTPaNHKTe BaHkw, AENOBATA AKTMBHOCT HA3 EMUTEHTHTE. CEKTORa, B KOWTO ONEPUPa EMUTEHTLT W
TEPCEHETO W NpeAnaraHeTo Ha Nasapa Ha UEHHW KHWa B onpefenedy MOMEHTH LEHWTE Ha
ARNOBETE Ha na3apa (dovaoeata Gopca) morar aa Bapupar aHadvnTtenHo. B cnyyal Ha ronemu
ABVMEHUA Ha WHpexca, BrN. roneMu AHEBsHW ABMMEHMs, npeAcraeaAHeTe Ha donaa Mowe aa ce
OTKNOHW OT MHBECTUUWMOHHKTE CM Uenu. MNpeoyeHKaTa Ha $oH/a BApWPa B pe3ynTaT Ha NPOMAHE Ha
CTOMHOCTTa Ha akTUBMTE Ha doHAaa W PedepeHTHus nHaeke.

MNpomMaHa oT 1% B nasapHUTe UEHU Ha aKTHBWUTE By UMana cnefsus ediexT BLPXY HETHaTa CTOAHOCT
Ha 8KTHBNTE Ha PoHaa, BB3 OCHOBA Ha noprieidna Ha donaa:

Kbm 30.06.2019 r. Kbm 31.12.2018 r.

Ecpexm e xun. nesa  Echexm @ xun. neea
1% ysenuueH1e Ha nasapHuTe LeHu o __ 1B 81
1% Hamanexwe Ha nasapuuTe UgHu o [76) _ (81

HeebamowHocm Ha Ynpaenaeaiwjomo dpywecmeo da ce adanmupa KuM nazaprume
npoMeny

POHALT CNedsa NacueHa CTRATErMA, 7.8, HE @ aKTWBHO ynpaenaead, ChOTEETHO YnpasnasawoTto
APYHECTEO HAMA A3 NPOMEHA CLCTABA Ha NOPTHIONMOTO, OCEEH 33 fa cnenea 6nuako obwara
AOXOAHOCT Ha PedhepenTHHA nHaeke. DOHALT HE ce onuTea na Bue” naiapa v He npeanpuema
Oehan3ueHy NO3UUMY, KoraTo NazapsT Naga wnu ce cMATa 3a HajueHed. Cneqosatento cnaj Ha
PecbepenThna uHgekc mowe aa ACBEAE N0 CNaj Ha CTOWHOCTTA Ha aKTHBMTE Ha PoHaa.

3



A® Ewcnam Cnobannu Obnuzayuu Mewduner cipamen chunarcos omyen

3a wecmmMeceyHUA Nepuod, npuimoyeawy Ha 30 s%!;'l;
2

Genemny KbM MeXOUHHUA CLKpamer huHaHcoe omyem

13. ®UHaAHCOBW MHCTPYMEHTH (NpoALNKeHWE)

PuckoB npothun ¥ ynpaeneHne Ha pucka {(NpoaBLNKeHue)
NMureuden puck

Puck, cBbp3aH ¢ BLIMOMHOCTTa OT 3aryGu WNW NPONYCHaTH MNON3XA OT HANHATENHW WNK
NPUHYAUTENHY NROARKOK Ha akTvau Npw HeBnaronpuATHI NasapHN YCNOBWA (KaTo HaNPUMER HWCKD
TERCEHE NPW HANWYWETO Ha CBPBLX Npeanaraxe). NMKeraeH pUcK ChLUECTBYBA W Korato Ha doHaa
MOME A3 ce Hano#W A2 U3KYNK 0BPaTHO AANCBETE Ha MHBECTHTOPWUTE.

Emumupane u obparmHu U3Kynyeanun

AKO NOpBYKUTE 33 eMuTUpaHe v obpaTHO M3KkynyEaHe Ha AANOBE ©a NONYYEHW KLCHO WNW HE
OTrOBAPAT Ha nauckeaduATa e MNpocnexTa W Npasynata Ha $oxaa, Toea G A0BENO A0 3aKbCHEHNE
MEXLY BPEMETO Ha NOAABaHE H2 NOPBLYKATa W AeWCTBWTENHATA AaTa Ha eMuTrpade unu obpaTHo
WakynyeaHe. TakMBa OTNAraHWsa UMK 3aKLCHEHWA MOraT A3 ACBEAAT A0 HAMAaNABaHE Ha Bpon
AANOBE MNW CyMaTa Ha ODPaTHUTE WaKyNyBaHWA,

Tupayeare Ha pezynupax naszap

He cblyecTayea curypHOCT, Y& THProOBUATA HA ARNOBETE Ha PoHAa we Buae NoAABEHAHE, UK ye
YCNOBKATA 33 AONyCKaHe A0 TeProBKA HAMAE Aa ce NpoMeHAT. OCBEH TOBA ThOrOBUATA Ha AANOBETE
Ha dporaoea Gopca Moxe pa OvAe npeycTaHoBEHa Cnopea NPaevnaTa Ha chLoTBETHaTa Gopca
nopagun nazapHuTe YCNoBUA ¥ MHBECTUTOPWTE MOME 13 He MOFaT Aa NPOAaBaT AANOBETE CH. A0KaTO
TLRTOBWATA He Dblle BL3ICTAHOBEHA,

Hopmamusen pluck

@OHALT € NPeACTABEH B CROR NPOCNEKT, KOWTO € MIrOTEEH B CLOTBETCTEME C ASACTBALLNTE 3aHOHM
W operynauuy, ¥YnpasnasawoTo Apy#ectso wiiny $oHABT ¥ HETOEWTE HHESCTULMOHHN Uenu W
NOMNUTUEA MOrar Aa BbAaT 3acerHaTy oT GbAeluy NPOMEHM B 3aKOHWTE W perynauwute. Hosu wnu
MOAWPULMPAHK 33KOHK, NPaBMNa W perynauluu 8 brnrapua vnu Espaneickla cbiod MoraTt ga He
MO3BONAT MNK YYBCTBUTENHO Aa OrpaHU4aT BL3MOMHOCTTa POHABLT [a UHBECTMPAE B ONPEAENEHK
MHCTPYMEHTH. Te ChlLO MOXE 13 BL3NPENATCTEAT CKAYMBAHETO HA AOTOBOPH C onpefeneHu TpeTH
cTpaHu. Toea mome Aa yepegw cnocoBHocTTa Ha dowpa A3 WINBNHABE CLOTBETHUTE
MHBECTULIMOHHM Lieny 1 NONUTUKA. VI3NENHEHMETO Ha TakuBa HOBM MNKU MOAMGMUMPAHN 33KOHM,
Npaevna u perynaLuy Moxe Aa QoBefe [0 yBenWYeHNE Ha BCUHKW UNK HAKOW pa3xonw Ha GoHaa u
MOME Aa HanoxW nNpecTpykTypupaxe Ha ®OHAA, ¢ UeNn CNa3eaHero Ha HoeuTe npasuna. Takosa
EBEHTYAnHO NPecTpykTypupaHe Moxe [a BHNOYBE pa3XOAM 33 npecTpykTypupade. Korato
NPECTPYKTYPUPAHE He @ BLIMOMHO, MOXe Aa ce npulerHe KeM npekpatasaqe Ha Donga. AKTueuTE
Ha DOHAE NOANEXAT Ha NPOMAHA B 33KOHW WNW PEFYNAUMKW WWNW Takasa NEOMAHA MOxe Oa ce
OTPE3K HA CTORHOCTTE UM MWK TUKBWAHOCTTE MM,

OnepaytoHen puck

OnepauuoHHNa puck e CBBLP3aH C BL3MOMHOCTTa Aa Ce peanuaupar JaryBy nopadu rpewsn ung
HECBEBBOLUIEHCTBA B CWUCTEMaTa Ha OpraHu3auv’, HefOoCTaTLYHO KBaNWWUMpaH nepcoHan,
HEBNAronpUATHY BBEHWHY CBUTUA OT HEPUHAHCOB XaPaKTep, B T.4. NPABEH PUCK. ¥npasnaeawoto
APYXECTBO ONpefens  KpaTkocpodHa W ABNTOCPOYHA CTPaTervA NpW  yNpasneHweTo  Ha
ONEPaUMOHHUTE DUCKOBE, KOWTO BL3HMKBAT Npu yNpaBneHneTo Ha ASWHOCTTA W nopTibedna Ha
@oHpa, onucany B MNpaswrnara 3a OUEHKa W ynpasneHwe Ha pucka Ha dokxaa.

CucmemHu plckose

CucTemMHUTE pUCKOBE 33BUCAT OT obWMTe KoneBaHua B MKOMOMWUKATE W NazapuTe KaTto UANo.
POHABLT He MOME fa BMURE BLPXY CUCTEMHWTE DHCKOBE, HO MM OTYMTE W ce cw0oDpasnea ¢ TRX
Fuckose, NnopoaeHy OT NOAUTHYECKATE W MKOHOMUYECKaTa KOHIOHKTYPa, Ca Bb3MoMHaTa
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13.PUHAHCOBU MHCTPYMEHTH (NnpoawbnxkeHue)

Puckoe npodmn M ynpasnesue Ha pucka {npoabnxenue)

HECTADUNHOCT WNKM BOBHHW AEWCTBMA B pervoHa. Bepcrewata w apapuute ca chaktopu,
YCNOMHABAU|M BCAKA CUCTEMA 33 ynpaBneHwe Ha puckosete. [locnenctewaTa ca TRYAHO
NPEABMANMUI, HO AOCTBNBT A0 MHGIOPMAELMA W NPMNaraHeTo Ha cucTema 3a NparHosMpane
AEHCTBIUA B BKCTPEMHU CATYALUM Ca BLIMOKHN HAUUHY 33 MUHAMI3KMPaHE Ha OTpUUaTenHea ediest.

14. Cu6UTHA cnen naTaTa Ha OTYETHUA Nepuop

Hama cubutua cnep aatata Ha oTyeTHWA NeEpUo, WIKCKBALWW KOPEKUWW WNKW ONOBECTABaHE B
FOAMWHUA bUHaHCOB OTYET Ha DoHAE, KOMTO Ca ce CNYyYKUnK 3a Neproda oT OTYeTHaTa faTa Ao
AaTaTa, KOraTo Tosv gUHaHCOB OTYeT e oaobped 3a u3gasaHe oT CueeTa Ha OVPEKTOPUTE Ha
¥npaenABawoTo ApyHecTso.

15. NpoMeHW B CHETOBOAHUTE NONUTHKM M ONOBECTABAHNS

CHETOBOAHWUTE NONUTKKY, NPUETH NPU UIFOTBAHETO Ha roAVIWHKA BUHAHCOE OTHET, Ca B CLOTEETCTENE ¢
NPUNAraHuTe NpM MIrOTBAHETO Ha rOANWHKA (BMHAHCOB OTYET Ha DoHAa 33 FOANHATE, NPHENKOYBALLE HaE
31 pexemepy 2017 r., C M3KNKCYEHVe Ha NPUEMAHETO Ha HOBM CTaHAAPTY, B CWNa oT 1 AHyapu 2018 r
PoHALT HE € BLIANPUEeN No-paHo APYIA CTaHAAPTH, TLNKYBAHUA UMK NONPABKK, KOUTO C3 NYBNUKYBAHW, HO
BCE Ol He ca B cuna.

MC®O 16: Muiunz

MC®O 16 Bewwe nyBnuxyean npes anyapu 2016 r. v aameHa MCC 17 Nuzumr, KPMCDO 4 Onpenenaqe
Aany AafeHo cnopasyMeHve cwabpwa nuaver, NKP-15 Onepatveed nuanHr-CTiemynu w0 MKP-27
OueHABaHe Ha ChAbLPHAHWETO Ha onepaun, BRAKMBAWM nNpasHata (opMa Ha nuandr. MCDO 16
YCTEHOBARA NPUHLMNUTE 33 NPU3HABAHE, OLEHABAHE, NPE/ACTABAHE U ONORECTABAHE Ha NWAKHT, ¥ MINCKBS
NUIMHTONONY4aTENUTE A3 OTUMTAT BCHYKM NM3MHIOBK AOTOBOPH NO BAWH U el Banadcos Mogen, noaoted
H3 CHETOBORHOTO OTYMTEHE Ha (PUHAHCOBWMA NW3MHT cbrhacHo MCC 17, CTaHpapTeT BRNOMBA fBE
0CB00OMAABAHMA OT NPUIHABAHE 33 NUINHIOBUTE AOFCBODM - NUIMHT HA aKTWEM C 'HUCKA CTORHGCT (Hanp.
NEPCOHANHWA KOMMNIOTPM) W KPETKOCDOYEH NU3WHT (T.&. NUINHT Cbe CPOK Ha NW3WHrOBUA goroeop Ao 12
Meceua). KeM HavanHara nara Ha nuavHra NM3MHIONONYYETENAT NPU3HABa 330LIMTKEHNE 33 MIBLRLLBaHE
H3 NWMHTOBY NNAlaHuA (T.e. NU3MHIOBOTO 33ALITKEHME) M akTus, NpejcTaenseall NpaesoTo Ha
WINOMNIBAHE HA OCHOBHUMA 3KTWB B TEYEHUE HA CPOKA Ha NU3MHIOBMA ACroBOp (T.€. aKTVE 33 NPaBOTO Ha
nonzeane). fluanHrononyyarenute we GuAaT 33AbAMeHw A3 NPUIHABAT OTASNHO Pasxo] 33 NUXEW No
NU3KHrOBOTO 33QbLNHEHUE W PA3XOA 23 SMOPTU3ALWA HE KTHES 33 NPaBOTH Ha NoN3saxe,

Chlo Taka, nuauHronony4atenure we Obnar 3anbKeHn 43 OLIEHAT OTHOBO NM3NHIOBOTO anLHeHre
NPW HACTENBAHETO Ha onpeaenaHi cuOUTHA (HANP. NPOMAHA Ha NPIUHIOBNA CROK, NPOMAHE B Beaeuute
TM3UHIOBA  NNALLAHWA, NPOM3THYALLM OT NPOMAHA B WHAEKCE MNu NPeoUeHKa, Wwanonasads aa
ONpeaensHeTo Ha Tesn nnawadus). Mo npuHuMn, NMUIAHTONONYYETENAT We NPW3HABA CyMarta Ha
NPEOLIEHKATA HA NIU3MHTOBOTO 33 bIMEHUE KATO KOPEKUWA HA SKTHES 33 NPasoTo Ha NoN3BaHe.

Cernacko MC®O 16, ceToBOAHOTO OTuMTaHE NPy NU3MHIOAATENA NO CBLYECTED OCTABA HENPOMEHEHD
CNPAMD TOBA, NPANaraHo KeMm AHEWHa gaTa cwernacHo MCC 17, NuawHropatenure we NpoALM+arT ga
KNBCHDULMPAT NU3KUKTOBMTE [OTOBOPM NpH NPANATaHETO Ha CLLUWA NPHHUMN HA KN3CUAIMKALMA, KakTo e
onpepeneH 8 MCC 17, u na npassT pasrpaHu-enie MENIY ABATA BUAA NWUINHI. ONEPATUEEH W (hUHAHCOS
NW3AKHT,

MC®0O 16, koiTo Brv3a & cuna 3a FOANLLHKA Neproaw, 3ano4salum Ha unu cnel 1 sHyapu 2019, wanckea
NU3KHIONONY1ATENUTE U NUIUHTOAATENUTE A3 NPABAT NO-PAILLMPEHIA ONOBECTABAHVE OT TEau ChrnacHo
MCC 17,

CTanaapTsT HAMa eherT Bbpxy (hHHAHCOROTO CLCTOSHUE MAK PE3YNTaTATE OT AelHoCTTa Ha doraa
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15.MpoMeHu B CUETOBOAHUTE NONTUTHKK W ONOBEeCTABAHUA (NpoAbMKEHME)
MC®O 16: luzunez (npodsnrerue)

Hamanenus e MC®O 10: Konconuduparu hunancosy omvemy u MCC 28 HHsecmuyuu g

acoyuUpany NPedNpUAMUN U CLeMecmHu npednpuamus: flpodawba unu eHocka Ha akmueu
Che cmpadu no cdeflkama uHEECMUMOP I Hez080 acoyluparne UM chLeMecmHo
npednpusmue.

W3ameHeHuaTa pasrnexaar ycraHoseHoTo HECHOTBETCTEME MENAY MIUCKBaHMATA Ha MCDO 10 u MCC 258
npu Npogasta WNK BHOCKA Ha aKTHeW Cbe CTPaHW NO CABMNKATA MHBECTUTOP M HETOBO ACOUMMPEHD MK
CBBMECTHO npeanpeaTve. MNpuaHasa ce nbnHara nevanta wiu 3aryba, KoraTo caenkara kacae Gu3Hes u
MacT ot nevanbara wnw 3arybarta, korato CAENKaTa Kacae aKkTWeM, KOWTO He npeacTaBnaear GuaHec
BruzareTto B cuna Ha ToBa M3MEHEHME € OTNOHEHD 43 HeonpeaeneHo speme ot BMCC B aasncuvoct ot
PEIYNTATUTE OT HErOBWA NPOYYBATENEH NPOSKT, KACAEL| OTYMTAHE No MeTofa Ha CoBCTEEHMA KanuTan,
W3meHeHuaTa sce owe He ca npuetw ot EC. WamenenvaTa He ckaseat BnuAHKe BLpXY MHaHCoBOTO
CBCTORHME UNW pesynTaTuTe oT AeitHocTTa Ha doHga.

MC@®0 9: dunancoeu UHCMPYMeRmMu: Knacuikalun U oUeHneaHe {Hamernenun):

AapaKTepucTIiY Ha NPEACPOYHO NOracABaHe ¢ OTpULETENHD KOMNEHCHpaHe MameHeHnaTa, kouTo ca B
CMna 3a roAnLIHM NEPUOAK, 3aN04BALYM Ha MnK cregd 1 AHyapi 20191, kaTo ce No380NABA NO-PAHHOTO MM
nNpunarade, npeanarat npoMasa 8 MCHO 9 aa KOHKLETHI (DUHAHCOBM SKTUEMW, KOWTO B NpOTUSEH ChyMa
Ouxa uManu QorcBOPHU NapuyHm NOTOLW, KOWTO Ca BMHCTBEHO NNALLEHKMA Ha MABHULA K NKXBa, HO He
OTTOBAPAT Ha YCNOBUETO 33 AONYCTUMOCT EANHCTEEHO B PEIYNTAT OT HANMYMETO Ha XaPaKTEPHCTUEM Ha
NPeACPONHO NOracABaqHe ¢ oTpMUATEnHO KoMneHcupane. [Mo-KOHKPeTHO, 33 (hMHAHCOBM akTvaw, o
XAPAKTEPUCTUKM HA NPEACPOMHO MOTACABAHE, KOMTO GMXa MOTAM 43 A0BEAAT A0 OTPMUATENHD
KOMNEHCUPEHE, M3MEHEHMATE WIKUCKRAT PUHAHCOBUAT BKTUB A3 Ce OUEHABS No SMOPTHIMRaHa CTORHOCT
¥ No cnpaeeqnnea CTORHOCT Npe3 Apyr sceodxeareH A0X0A, B 33BMCHMOCT OT OUEHKATA Ha BUIHe:
MOAENA, N0 KOUTO TOH Ce Abpy. MIMEHEHWATE He OKa3BaT BVAHME BbPXY (HMHEHCOBOTO CHCTORMME MNW
PesynTatuTe oT AelHocTTa Ha Gaxga,

MCC 28: Uneecmuyuu e acoyuupanu npednpuamun (Mamenenusn):

MenrocpotHi y4acTua 8 aCOLMMPaHM M CLEMECTHY npeanpuaTiA. MameneduaTa ca e cuna 3a roguiuHm
MEpWUOAN, 3anoyBally Ha unu creg 1 siHyapw 2019 r. kaTo ce NOIBONABA NO-PAHHOTO UM NpUNAaraqe,
VameHenuATa pasachasar, ye MCOHO 9 PUHBHCOB WHCTPYMEHTM € NPUNOMUM NO OTHOWEHWE Ha
ABNTOCDOYHA  Y4aCTUA B ACOUMMPaHM M CLEMECTHM NPEANPUATHR, KOMTO MO CBOATA CLLHOCT
MPEACTABNABAT YacT OT HeTHaTa MHBECTUUMA B aCOLMMPaHUTE UMW CLBMECTHUTE NPeqnpuaTUA, HO No
OTHOWIEHIE Ha KOWTO He Ce Npunara MeToAa Ha COBCTBEHMA KanuTan. MNpeanpustieto npunara MCHO 9
KbM TEd ABNrOCpOYHM y4acTwa npeau ga npunowu MCC 28 Mpu npunaravero Ha MCOO 9
NPEANPUATMETO He BIEMa NOA BHUMAHME KOPEKLIMK B BanaHcoRaTa CTORHOCT Ha ABNrOCHOYHUTE Y4acTiaA,
KUATO BB3IHAKBAT B pe3ynTaT oT npunaradeto Ha MCC 28 WMavenenuata He oxalsar BnuaHme Bbpxy
(PUHAHCOBOTO CLCTORHME UNK pesynTaTHTe oT AERHOCTTa Ha PoHga

MCC 19: floxodu Ha Haemu nuya (M3meHeHun): MameHenus, coikpaweHus u ypewdanun Ha
nnaxa

MameHeHUATa ca B cuna 3a roauiwHm NEpUoaw, zano4eallu Ha WM cneg 1 svyapu 2019 r, karo ce
MOBONABA NO-PAHHOTO MM npunarave. MIMEHEHWATa WIMCKEAT OT NPEANPUATHATE A3 WANON3eaT
SRTYANA3NPaHU SKTICEPCKN NPennonoxeHna 33 ONPEAENAHE HA pasxOAuTe 33 TeKyl| CTaX W HeTHaTa
NUXBa 33 OCTABAWWA NEPUOS OT MOAWLLHIA OTHETEH NEPUOA CNEA MIBLPLUBAHETO Ha NPOMAHA B NNaHa,
Chkpallenve unu ypewaade. Cullo Taka, H3MEHEHWATE Pa3ACHABAT HaJYWHa, No KoPTo CYETOBOAHOTO
OTHMTAHE Ha NPOMAHATA 8 NNaHa, CLXPALLIEHHETO MK YPEXNAHETO BNUAAT BLPXY WIUCKBAHWATE 33 TaBaH
Ha aKTiea. Tean W3MEHEHWA BCe OWe He ca npuetn ot EC. UsmeneHuaTa He okalear BrusHve Bbpxy
thvHaHcoBoTo chcTORHME MK PE3YNTATATE OT ASAHOCTTE Ha doHpa
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15.MpoMeHKn B CHETOBOAHKUTE NONUTUKK U ONOBECTABAHMA (NPoALNXEHUE)
Foduwnu nodobperus Ha MCPO Huxkwbn 2015-2017
B unkena 2015-2017 roavHa ot npoekTa 3a roguLuHi nogobpenus B MCPO, BMCC nyBnukyea

W3MEHEHUH, KOWTO €3 B CHNA 33 MOAMLLIHK NEPUOK, 3aNo4BallW Ha unK cned 1 sHyape 20191 OSobweHure
Ha UIMEHEHUATA N0 CLOTBETHUTE CTAHAAPTM & NPEACTABEHD NO-A0NY

*  MC®O 3 Buarec komGunauum u MCHO 11 CuBMECTHU CNOPa3yMENMA — PA3ACHEHKE OTHOCHD
CHETOBOAHOTO OTYMTAHE HA AbPHEHMN NPEM TOBA ARNDEE B CHEMECTHU [EAHOCTY

¢ MCC 12 [lanbum sopxy Aoxoga — pa3sAcHEHWE OTHOCHO NOCNENCTEMATA OT rNeaHa TouKa Ha
ABHLLMTE Bbpxy A0X0A OT NNALLAHWA BLE BPBIKE € (PUHAHCOBM MHCTRYMEHTM, KNackuLupaH
KaTo CODCTBEH KanuTan,

»  MCC 23 PazxoaW no 3aemu — pasAcHeHMEe OTHOCHD paIXoaMTe NO 3aeMW, OTrOBaPALLM Ha
YCNOBUATA 33 KANUTANWIupaHe.

M3ameHeHUATa, ONMCaHn No-rope He oKa3sar BNuAHue BBPXY (DMHAHCOBOTO CLCTOAHKE UMW PE3YNTATUTE
OT AefHocTTa Ha Ponga.

16. MNyBnukysaHn craHaapTH, KOMTO BCe Ollje He ca B CHNa W He ca Bb3NpueTy no-
paHo

Mo-pony ca npepcraseny Hakpartko NyGNUKyBaHUTE CTaHAEPTH, KOMTO BCE OLLE HE €A AERCTRALM KM He
Ca NPUNOKEHA NO-paHo oT POHAS KbM A3TATA Ha UAEBAHE Ha HACTORALLMA MEXOMHEH tprHancoe oTueT
OnceecTeHo e kak B pasymHa CTeneH MoWe 4a ce ovakea fa BbAaT NOBNWAHKY ONOBECTRABAHMATE,
(PMHAHCOBOTO CBCTOAHME W PE3YNTaTUTE OT AENHOCTTa, kKoraTo MoHaa BLINPHUEME TE3W CTAHRAPTY 33
Mepan NeT. ToBa ce o4akea Aa CTaHe, KOrato Te BNA3AT B cUna.

* KouyenmyanHa pamka e MC®O

BMCC nyBnukysa Mamenenara KoHuenTyanHata pamka 3a (ivHaHCoBO oTuuTaKe Ha 29 mapt 2018 r,
KOATO € B CN3 33 roAVILUHK NEPUOAK, 3aN0YBaLWM Ha uNK cnen 1 sHyapu 2020 T, KoHuenTtyanHaTta pamka
NPEACTABA KOHUENUMMTE 33 (UHAHCOBOTO OTYMTAHE, PaspaboTeaHe Ha CTaHAAPTH, HACOKWA OTHOCHO
MIrATBAHETO Ha NOCNBN0BATENHW CYETOBOAHM NOMUTVKMA M HACOKW KbM pastupaHeTo 1 VHTEPNPETUPaHETO
Ha cTaHfaprute. OCHOBHUTE NPOMEHY, BLBE/EHM B PEBMINpaHaTa KoHuenTtyansa pamka 3a qimHaHcoRo
OTHATAHE, Ca CEBP3HN C KOHUBMNUWATA 33 OUEHKE, BRNIDYMTENHO (haKTOPUTE, KOUTO CNEABAE A4 Ce BIEMaT
NPeAsnA Npu nadopa Ha 6a3a 3a OLeHKa, M KOHLENLMATA 33 NPE/CTABAHE W ONOBECTABAHE, BRNIOYMTENHO
M KOW AOXOAM 1 paaxoau ce knacumumpar e apyr eceoBxeareH goxoa. KosuentyanHata pamka ceuo
Taka NPenocTasn akTyanuanpasi onpeeneHa 3a akTie W NACcVB M KPUTEPHM 33 TAXHOTO NPUIHABAHE BLE
thuHakcoBuTe oT4eTH, KOHUENTYaNHa pamKa 3a thiHaHCOBO OTIMTAHE BCe owe He e npieta ot EC, @oHpa
LLE aHANW3NPpa W OLEHKN eDEKTUTE OT MIMEHEHUATE BLPXY (DMHAHCOBOTO CHETOAHME KNI PEZYNTATUTE OT
AERHOCTTA.

* MC®O 3 Buznec kombunayuu u MC®0O 11 Chemecmuy CropasyMeHus — passcHeHue
OMHOCHO cYemoeodHOMO omyumane Ha Owpkany npedu moea Jdancee e
CweMecmuu deliHocmu,

*  MCC 12 flanbyu ebpxy doxoda — pazacHeHue OmHOCHO Nocnedcmeuama om 2nedua
mo4ka Ma daHwyume ebpxy doxoda om NAaWaHUA 6Le 8PL3ka ¢ huHaHCcOY
UHCMPYMERMUY, knacupuylpany kamo cobcmeeH Kanumarn;

* MCC 23 Pasxodu no 3aemMu - paiscHeHue OMHOCHO pazxodume no 3aemu,
OM20eapaLy Ha yCNosuaAMa 3a Kanumanusupande.
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17. YCNOBHW NAacvMBU M aKTHEW

POHALT HE NPU3HABA YCNOBHY NACHMBM W YCMOBHM GKTUBM BB (DMHAHCOBWTE CH OTHETH, nopaau dakta ue
HE C& ABABAT BbIMOUKHK 33ALIIKEHWA, 33 KOMTO BCE OLUE HE € NOTBBLPAEHO Aank POHALT MM MMa KaTo
CeralHn 3a0biHeHUa Ui EBEHTYaNHOTO UM NPUaHaBaHe MOXe A3 AOBEAE [0 NPU3HABRAHE HA A0X0f,
KOWTO MOME HUKOra A3 He Gb/e peanuanpan,
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