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MexAaWHEH chKpaTeH (PUHAHCOB OTHET

3a WecTMece4YHus nepuoa, 3asbplusaul Ha 30 roHn 2019 roavHa



MEXOQWHEH QOKNAJ 3A NEWHOCTTA
Ha porosopeH thonpa * Ekcnart Akumu Pazsueawm ce MNaszapu”

3a WecTMeceYHUA nepuon, 3aebpweaul Ha 30 toHn 2019 .

Noroeoped coHA Excnat Axuvu Passusawum ce MNazapw’, ¢ npegvwHo ume [Ecnat WMepasiHr
Mapretc Crokc” (. PoHABT ) € KONEKTUBHA WHBECTMLMOHHA CXEMa OT OTBOPEH THN 38 MHBECTURaHE
B ABLHABHM LEHHK KHWME, WNoTeyHK, oGLMHCKN W KOPNOPaTHBHY OBNUrauMi v Apyrd NUkauaHu
(hUHAHCOBW AKTHBM, YYpEefeH W OCLLIECTBABALY CBOATA [eWHOCT B CLOTBETCTEME CbC 3aKkoHa 33
J:l,E.'ﬁIHDC'I'I’EI Ha KONekTNMBHWTE HWHEBECTHUWOHHW CXeMi W Ha ,qpyrm anﬂanﬂTﬂﬂ 3a HKONEETUBHOD
wHBecTupade (3AKMCANKMK), 3akoHa 3a nybNUYHOTO NpeAnaraHe Ha UeHHW kHuwa (3MNNUK) »
NOA3EKOHOBWTE AKTOBE NO NPUNaraHeTo My, JaKkoHa 338 NasapuTe Ha (PUHAHCOBW MHCTPYMEHTH
(3NdY), 3Jakona 3a 3agbmueHuwATa W goroeopute  (33[) ¥ OCTaHanoTo  NPUNOMWAMO
3akoHopatencteo Ha PenyBnuka Brnrapwa. ®onasT e obocofeHo WMyLecTso 33 MHBECTHPaHE 8
LEHHW KHMHE W ADYTH NUKBMAHW dIMHAHCOBK aKTHBK C OFNEd NOCTUIEHE HA WUHBECTULUMOHHUTE CH
LEnu.

PoHALT € 0BocoTEHO MMYLECTRO C LEN KONEKTHBHO WHBECTUPEHE B NPEXBLPNAEMM LEHHH KHUXA
W Apyrd NWKBWAHKW DUHAHCOBM aKTWBKM no un. 38, an. 1 ot 3OKUCAOMNKKW Ha napuyHu cpeacrtea,
HalpaHw 4pes nybNWYHO npeanarade Ha AANOBE, KOBTO C8 OCLUECTERBA Ha NpWHUMNEG Ha
pasnpefenelve Ha pucka, oT YNpaeNABaLYO APYKECTEOD,

$oHALT Ce OpraHU3Ivpa U yNpasnABa oT yNpaenaAgallo Apywecteo Ekcnat Acet MeHMaKMBHT
EA[l v HAMa opraHu Ha ynpaeneHue. Boudkn [1@ACTBMA BbE BPbL3KA C ABRHOCTTa Ha PoHaa ce
WIBBPLUBAT OT WMETO Ha YNpaenABAaLOTC APYHecTBo 3a cMeTka Ha Poxga. YnpasnaeawjoTto
APY¥EcTe0 Npeanara 3a npoaaxda v uskynyea obpartHo gsnoseTe Ha doHga ecexy paboTeH JeH
NPy CNassBaHe Ha WIMCKBAHWATA Ha AeNCTealyoTO 3aKOHOAATENCTEO.

¥NpaenseawoTo ApYHecTED NPUTENMABA PELWEHME 33 OPraHu3upaHe W ynpaeneHve Ha dowga,
H3aaneHo oT KoMucuaTa 3a (puHaHCoB Hadaop, ¢ pelweHike Ha Komucuata 64-0d ot 25.06.2008 r
DOHALT @ BNUcaH B pervctepa no wn, 30, an. 1, 7. 5 or 3KOH

MNpes oT4eTHUA Nepron HAMa AelcTensA B 0BNacTTa Ha HayyHO-W3CNEeACBaTENCKaTa U paiBaliHa
AelHocT. © Exkcnar Arywe Pazevueawm ce MNazapu " HAMAE kNoHOBE,

Npes oT4eTHWA NEpUOA HAME HACTBNWINK BLTPELIHW CLOUTHA, KOUTO A3 OKaWaT BNUAHKE Bbpxy
AEWHOCTTaE U pe3ynTatuTe Ha GOpPCoBo TePryEaHUA (OH/, KaKTO W Ha YNPaBNABALLOTO ADYHECcTa0.

Cnen oTyeTHuA nepwoa A0 Oatara Ha ChCTaBRAHE Ha HAcTOAWMA OTYET HAMA HacTeNMNW
CBU|ECTBEHU CHOUTUA, KOMTO A3 MIMCKEAT ONOBECTABAHE.

KaTto KonekTyeHa MHEECTUUMOHHE cxema DOoHALT HE MOME A3 W3BLPLLBA ¥ HE & WIBLPLWEAN CASNKM
CbC CEBP3IAHKN NWLA, CHOBRaIH0 orpanuyaruaTa Ha 3OKMCANKK

DOHABLT HE € UIBLPLIBAN PEND CAENKM NPE3 OTHETHWUA Nepuos



OcHoseH akuuonep Ha Y[ Ekcnart Acet MeHuawMbHT  EALl e _Exkcnar Kanutan® Afl. MNpe3 oTyeTHus
Neprog Ca HacTeNUNK NPOMEHW B YNPaBNABALMTE NULA W B yneHoseTe Ha CLEETA Ha AWPEKTOpUTE
Ha ynpaenaeawoto Apysxecteo. MNpes mecey anpwn 2019 r. ot CwBETa Ha OWpekTOpUTE &
oceofofeH Neyesap flumoe. Kem 30.06.2019 r. CbeeTwT Ha AvpekTopuTe € B cheTae Hukonai
Bacunes, Hukona Aukos, Hukona Becenndos v Mapws BoivuHosa

Narta: 30.07.20149r.

Hukona Axkoe

Npeaceaarten Ha CveeTaHa AvpekTopuTte

Hukona BecenuHos
UneH Ha CeBeTa Ha AupekTopuTe



A® Excnam Axyuu Pasaueaiyu ce Mazapu

MewduHneH curpamen huHaHCOo8 omyem

3a WwecmMeceuHuA mepuod, zaewpwieau| Ha 30 ronu 2019

CbKpaTeH OT4eT 3a BceobXBaTHMA A0X0f,

3a wecTMeceYHHA NepHoa, 3asbpweaw Ha 30 HK

B xunadu nesa Benewka 2019 2018
Mprxogw 3 10 15
HetHa nevanta [ (aaryba) o7 (PMHEHCOBK aKTHBw,
OTHUTAHK NO cnpaseAnvea CTORHOCT B nevantu »
saryGu 7 59 (77)
HeTtHa nedandal (aaryba) T BaNyTHW ONEpaumum (45) -
CnepatvBHd pasxoau 4 (21) (36)
OnepaTuBHa nevyanba / (3aryba) 3a nepuopa 3 (98)
Pasxoau 3a gansum 11 - =
MevanBa [/ (3aryBa) 3a neprona 3 (98)
Opyr eceobxeared noxoa . -
OB6wo BcecbxeaTed Aoxo4 3a nepuoaa 3 (98)
Heted goxon Ha asn
HetHa nedanta / (3aryba) Ha aan (B8 neea) g9 1.271 (38.752)
Nata: 30.07.2014r,
Opobpun: Hukona Axkoe Cucraeuren:Tatana Nlasapoes Cﬁ
Mpencenarten Ha CweeTa Ha gdpexTopuTe nased cyeToBOAMTEN

Opodpun:Hukona Becennros
Ynex Ha CwBETa HA AMpexTopuTe

BenemkuTe oT cTpaHuua 7 go cTpaHuya 19 ca HepasaenHa Yact OT roguLLHWA UHaHCOB OTYeT.

L)



A® Excnam Awyuu Pazeueawu ce Mazapu Cripamen mewdunel thunancoes omyem
18 wecmmecevHUA nepuod, sasbpueany ka 30 ronu 2019

CbKpaTeH oT4eT 3a (PMHAHCOBOTO ChLCTOSIHUE

B xunadu nesa Genewwa 30 roHu 2019 3 pekeMBEpM
2018

AKTHBH

MNapuyHK CpeACTER W EKEMBANEHTH 5 378 257

fApyrv BagMaHua 3] 3 2

ﬂ}]-"IHEIHCDEM AETHEYN, OTYUTaEHKW NO

CNpaBsenuUea CTORHOCT B nevantn 1 3arybu 7 1178 1440

OBwo aKTHEK _ 156589 1699

CoBcTEeH KanuTan

OcHoBEH KanuTan 2207 2 387
MpemueHd pazeps (291) (344)
Mevantu K 3arybu i ) (360) (363)
OBuwo cobcTeeH KanuTan g ) 1556 1680
Macuewu

TwproBcki ¥ Opyry 330bENHEHNR 10 3 19
O6wo nacueu o 19
OBuwo cobecTBEH KanuTan M NacuBemn 1 559 1699

fara: 30.07.2019r.

-
Opobpen Hekona Axkos Crcrasuren Tatada Nazapoea ( -
Mpencenaren Ha CheeTa Ha BKTOpWTE [NageH CYETOROAMTEN

Opobpen:Hukona Becenuros
YneH Ha ChBeTa Ha AMpexTopK

Benexxute o7 cTpaqvua 7 Ao cTpaduua 189 ca HepasaenHa YacT oT roAuWHUA hUHEHCOB OTHET.



HA® Excnam Awyuu Pazeusawiu ce Mazapu Cripamen Mexdured hunancoa omyem
33 WwecmmMeceyHus nepuod, 3agupliaay Ha 30 ronu 2019

CuKpaTeH oT4yeT 2a npoMeHuTe B cOGCTBEHUA KanuTan

B xunadu neea Genemka OcvoBen [Mpemuen [Mevanduwu Obwo
Kanuran peseps zarybu

Banaxc Ha 1 aHyapw 2018 2670 (371) (43) 2256

Bceobxsaten noxon o

3aryBa 3a nepuopa - (98) (98)

Obwo eceobxBaTed noxon, - - {98) (98)

BHOCKH OT M paznpeneneHua

KtM coBcTBEHMUMTE

Minaeake Ha HOBW gANOBE 66 {10} - 56

ObparHo uakynyeaHe Ha AAnose (287 22 - |285)

OBo BHOCKH OT K

painpefeneHra KM

cobcTBeHMUMTE (221 12 - (209)

Banaxc Ha 30 roHw 2018 g 2 449 {359) {141) 1949

Eanaxc Ha 1 anyapu 2019 2387 (344) _(363) 1680

Beceobxsaten aoxon

Mevanba aa nepuopa - i - 3 3

Obuwo BceobxeaTeH Aoxon B - - 3 3

BHOCKW OT M pasnpeaeneHua

KbM coBCTEEHHUHTE

W3naeare Ha HoBu asnose 29 (9) . 20

ObparHo nakynysade Ha gaAnose ~ (209) B2 - [ 147)

O8O0 BHOCKH OT M

painpefeneHns KM

coBcTeeHHUMKTE _ (&) 53 ) - {127)

Banauc Ha 30 1oHu 2019 a 2207 (281) (360) 1 556

Oata: 30.07.2019r.

Opcbpun:Hukona AxHkos
Mpeacenaten Ha Cveeta

Cucraeuten: Tatsna Nasaposa @/
I

AVpeKTopuTe Cnaeenx cuetosoauTEN /

OpoBpun:Hukona Becenu
Yned Ha CwBeTa Ha gupekTopuTe

benemkute oT cTpanuya 7 fo cTpaHuua 19 ca HEPA3AEMNHAE YACT OT TOAWMWHMA (DUHAHCOB OTHET.



A® Excnam Axuul Pazeusauy ce Mazapu

EBHPHTEH OTHET 3a NApPUYHHUTE NOTOLM

Ja wecTMeceYHUA NeproA, 3aBbpluBaw Ha 30 oHK

B xunadu neea

MNapH4yHK NOTOUW OT ONEPAaTHBHA AEAHOCT
MonyyeHs AMBMOEHTH

MonyqerK NMxen

MocTeNNEHKA, CBbLPAaHK ¢ UHAHCOBM aKTHUEMW,
OTYATaHW NO CNpaBednKea CTORHOCT B nedantu u
3arybu

Mnawaxua, cebpiani ¢ MHaHCoBr aKTHEN,
OTHUTAHW NO CNpaBeANBa CTORHOCT B NeYanbn 1
saryou

MapuyHr NOTOUM, CBBPIAHK C BANYTHY ONepauWi
MNNawaxua KuM KOHTPareHTy 33 onepaTveHa
AeRHOCT

Opyry napu4HW NOTOUM OT ONEpaTHEHE AefHoCT
HeTHH NnapHyHH NOTOUM 3a onepaTHBHA OeiHOCT

MNapuyHKu noTouw ot huHaHCOBA AEHHOCT

MocTeNNeHWa OT EMATURaHE Ha ARNoBE
MNnawaHes npy oBpaTHo MakynyeaHe Ha Asnoee
HeTHW napuyHu noToum ot druHaHcOBa AelHOCT

HeTHo MameHeHHMe Ha NapHYHW cpeacTBa M
EKBHBAaNeHTH

MNapu4Hy CpeACTBa U eKBUBANEHTW HA 1 AHyapu
Mapuunu cpeacTea M ekBHBaNeHTH Ha 30 OHM

AaTa; 30.07.2019 r.

OpoSpun: Hukona Aukos
Mpegcenaren wa CweeTa Ha AvpexTopuTe

Opobpun Hukona Becenuro
UneH Ha CrBeTa Ha AupeKkTopuTe

MexduneH chipamen hunancos omyem
3a wecmmecevHURA nepuod, zaespweau Ha 30 wwHu

Eenewia

2018

2019 2018
3 7
6 5
1159 662
(896) (512)
(3) 3
(21) (38)
: 1

248 126
20 56

(147)  (231)
(127) (175)
121 (49)

257 134
378 85

Cwcraeuten: Tatana Nasaposa
lnasex cueToBOAMTEN

Eenemxute oT cTpaHuuya 7 Ao cTpanwua 19 ca HEpa3fenda 4acT oT roguiuHUA (BUHAHCOS OTYET,

i



A® Excnam Axyuu Pazeusawu ce Mazapu Mewduren cbkpamen hunancos omyem
38 WecmMece Hua nepuod, 3aexpweauy Ha 30 womy
2019

Benexkn kbM MeX/AWHEH CbKpaTeH (pUHAHCOB OTYeT

1. CratyT W npeaAMeT Ha AEHHOCT

LExcnar Akuuw Paseneawy ce Masapu” (“®oHasT") & 4Oroeoped oML OPraHusnpaH ¥ ynpasnasad
ot Ynpaenseawo apywecteo Exkcnat AceT MenuaxmeHT' EAM (,Ynpaenagaloto ApywecTeo’)
DoHALT € pervcTpupad B Pervctep Bynctat kbem AreHuwaTa no BnuceanuaTa ¢ Byncrat koa Homep
175478385,

AApeceT Ha ynpaanexue Ha ®oxaa v YnpasnseawoTto apywecteo e Codua, MK 1000, yn. leopru
C. Paxosckn” 964,

AennocTTa Ha Ponpa obxealla uspasae u Npoaaxba Ha AAN0Be, NPEAOCTABALLM BAHAKEM Npaea
Ha3 TEeXHWTEe npuTemarend. BpoAaT gancee Ha PoHga ce NPOMEHR B 3aBMCKMMOCT OT obama
M3IBLPLWEHW NPOARHEU 1 0BpaTHD U3KYNyBaKHe Ha ARNoBE.

2. Ba3aa 3a waroresaHe

{a) U3aBRneHHe 33 CLOTBETCTEBME

To3n MexauHeH cukpaTeH IMHAHCOB OTYET 3a NepMoa, 3asbpluealy Ha 30 HM 2019 1. & waroTeeH
e cwoTeeTcTEMe ¢ MCC 34 MexavHHio thuHancoso otdutade. MemauHHWRT ChEpaTed hMHaHCOB
OTHET HEe BKNKYEa LANATa WHPOPMALIMA 1 ONOBECTABAHMA, WIUCKBAHW B rOAWLUHNTE (DUHAHCOBN
oT4eTH,  TpAfea Aa ce YeTe 3aefHO C roAULLHUA dvHAHCOB OTYeT Ha doHAa KbM 31 AEKEMBEPH
2018,

Mo3auyuuTe B 0THETa 33 (PUHAHCOBOTO CLCTOAHNE Ca NPEACTABEHM ND CTENEH HA NUKBUAHOCT
{6) Baza za wamepBaHe

HEICTIDHLL;HHT chHEIHE{JE OTHET & MIroTEEH CBrNacHD METONA HA MCTOPWYECKaTa UEHA, C M3KNHYaHne
Ha (DUHEHCOBWTE AKTMEBM, OTYUTAHM NO CNpPaBeANvBa CTOMHOCT B NEYanty w 3arybu, KouTO Ce
QUEHABAT No CNOaEe nNKea CTORHOCT,

(B) PyHKUMOHaNHa BanyTa M BanyTta Ha npeacTaBsaHe

Toan duHaHcos oT4eT e npegcrased 8 Gbnrapcky nesa (BGN), koaTo e dyHEUMOHaNHaTa BanyTa
Ha douaa. Lianara hvkadcosa uHhopMauma, NpeACTaseHa B NEBA & 33KPLINEHa A0 XWNAAE, OCBEH
KOraTo e NoCOYeHo Apyro.

{r) MpUBNH3IUTENHW OLEHKH W NPELieHKM

WarotesHeTo Ha buHakcoeM otiety cnopea MCDO wauckea YNpaenasawoTo ApYHECTEO A3 npas
NPELEHKA, NPADNU3ATENHN OLEHKM M AONYCKAHMA, KOMTO BNUART HA NPUANAraHETO HA CYETOROAHMTE
NOMATWKM W HA OTHETEHWTE CyMU Ha aKTUBUTE, NAcHBUTE, NPUXOAMTE U pasxoavTe. PeanHwar peayntar
Moe A3 GbAe Paanu<eH oT Te3W NPUBNUIUTENHM OLIEHKW.

MpepasrnexaaHeTro Ha cYeTOBOAHMTE OUEHKW CE NPUIHABA B NEpHOA3, B KOWTO OUeHxaTa e
npepasrnenaqa, KOraTo nPepasrewaHeTo 3acAra TO3M nepion W B DbASWM nepuodw. axo
NpepasrnexaaHeTo OKalea BNMAHUE Ha BbAeLluTe Nepuoau.



A Excnam Aryuu Pazeusawiu ce Mazapu MexduHen crrpamen huxancoa omyem
3a wecmMeceyHua nepuod, npuknroveauy Ha 30 1onu
2M49

Eenemui KM MewOUHHUR CLEpaMeN (huHancoa omvem

2. Baza 3a uaroTeaHe (npoabnxexue)

(r) MpUBNWIKTENHW OLEHKH M NPeLeHKM (NPoaLITHERWE)
flpeyerku

WHbopMauKA 3a CBLIECTBEHW NPELIEHKW, HANPABEHM NPY NPUNATAHE Ha CHETOROAHWTE NOMMTHEN, KOKTO
MMAT HaW-3HaquTeneHs eqekT BLpXY NPEACTABAHETO Ha CYMUTE BLE (DMHAHCOBUA OTHET, C8 ChALPHE B
cnegHuTe Benemsy;

* benexka 8 CoBctaen kanuTan — knacuukaluws Ha aanoeeTe Ha GoHAa kKaTo HHCTRYMEHT HA
coOBCTBEHUA KanuTan

PoHILM Kamo UHeeCMULUCKHE Npednpuamue nNo cMuchka Ha MC®O 10

Apy#ecTea, KOWTO OTrOBAPAT Ha ONpeaeneHUeTo 3a WHBECTULMOHHO npagnpeatee no MCDO 10 ca
JBABIHEHM 13 OTYNTAT MHBECTULMUTE B AbLIEPHA NPYHECTEA N0 CNPABEANMBa CTOMHOCT BMECTO A8 MW
KOHCONWAvpar. Kputepuure, kouTto AetbiHnpat MHBECTULMOHHD NPeanpUATHE C3;
- Hpyxecteo, koeto Halnpa CPeACTEa OT EAMH UMK NOBEYE WHBECTUTOPM C LIEN NPEAOCTABAHETO
Ha CLOTBETHW UHBECTULIMOHHY YCNYIK;
- Apy#ecTso, K0eTo MMa 3a CTONEHCKa LIeN CamMo YBENKYABAHE HA CTOMHOCTTA Ha KanUTana, Fulsrahi)
OT MHBECTHLMM WNu W ABeTe,
- HpyxecTso, KOETO OTUMTa W OLIEHABA CHLIECTBEHA YACT OT CBOMTE WHBECTULMM NO cnpasennvea
CTORHOCT.
POHAE MHBECTUPA NPEAVIMHO B BKLIMK M MHBECTUTOPUTE HE Ca CBLP3aHM MWLA, KOBTO & AONbIHKUTENHa
XARAKTEPUCTIKE HA MHBECTULMOHHO NpennpuaTyYe.

YNpasnaealoto ApyHECTEO & NPELEHNND, Ye GoHABLT OTIOBAPDA HA KPWTEPWUWTE ¥ XaPakTepUCTHEMTE No-
rope W nonafa B AeMHULMATE Ha MHBECTMUMOHHO NpeanpHaTHe. MNpeusHkata ce npepasrmewaa
PEMYNARHO NPM NPOMAHA B OBCTOATENCTESTS.

YNPaBNABALLOTO APYHECTBO € NPEUEHNo, Ye DOHALT He YNPaXHABA KOHTPON BLpXy MHBECTMUMMTE B
aKLMK ¥ CNEe0BATENHO HE MV KOHCONWMAUPa

Ouenra Ha cnpasednueu cmoiiHocmu

HAKOM OT CUETOBOAHMTE NONMUTHKW M ONOBECTABAHWA HAa BOHAA WMIMCKBAT OUEHKA Ha Cnpaeennnen
CTOAHOCTH 33 PUHAHCOBW W 33 HEdMHAHCOBM SKTUEM W NACHBM.

Korato ouyeHnBa cnpageqnuBaTa CTORHOCT Ha SKTHE WNW NaCKE, DOHALT K3NON3IBA HAONKOIEMU JaHHA,
AOKONKOTO € BbiMoHD, CnpaseanvenTe CTORHOCTY ce KaTeropU3npaT B pasni-{Hi HUBa B epapxwaTa Ha
CNpaBeanuBKTE CTORHOCTM Ha Da3arta Ha BXOAALLMTE AaHHW B TEXHWKMTE 33 OUEHKS, K3KTO CNenRa;

*  HuBO 1 KOTUPaHU LUEHW (HEKOPUIMPaHK) Ha AKTUBHW Nalapy 3a CXOOHW aKTUar MNK NAcHEN,

*  HWBO 2: BXOAALIM AAHHW PA3NUYHK OT KOTUPEHM LEHM, BKMIOYEHN B HWEO 1. KOWTO. npAko (T.e
KaTO LIEHM) UMK KOCBEHO (T.€. NONYYEHW OT LUEHW), €8 AOCTHNHM 33 HABNAaBaHe 33 aKTHES MK
nacwea;

*  Huweo 3! BxXOARWM AaHHW 33 BKTWBA WNW NICHMB3. KOWTO He ca DamvpaHy Ha Habnwoaasmu
na3apHu AaHHK (HeHabniopaemy exoaallm aaHHw)

AKO BXOAAWMTE AaHHW, W3NON3B3HM 33 OUEHK3 Ha CNpaBean eaTa cTORHOCT Ha akTHEa WNK Nacuea,
MONafaT B PaaNUYHA HUBA Ha WepapxWATa Ha CNpaBeAnvBMTE CTORHOCTM, TOTEB3 OLEHKaTa Ha
CNPaBeanneaTa CTOMHOCT Ce KATeropu3vpa B HelHaTa UAnocT B TOBS HWED OT HepapxvATa Ha
ChpasefnuenTe CTOMHOCTM, YMATO BXOAALLA VHIPOPMALIMA € OT 3Ha4YEHUE 33 UANOCTHATE OLeHKE,

WHhopMaUmMA 32 3HaYMTENHKM NO3MLMK, KOUTO Ca 33CerHaTy or NPUOMKIUTENHUTE CLEHKK U AONYCKaHMA
MPW NPANATaHe Ha CHETOBOAHWTE NDNMTHKW, KOMTO UMAT Halt-3HauuTeNeH ederT BELXY CYMUTE, NPHUIHATH
B HACTOALLWTE (DUHAHCOBY OTYETH & oNUcaHa B Benexka 13 OuHaHcoRK WHCTRYMEHTH,



MexduneH crrpamen hurancog omyen
2a wecmMeceNHuR nepuod, npuknioyaaily Ha 30 wHY

Ag Exenam Awnyuu Pazeueawu ce Mazapu

2019
Benesku KoM MeXOUHHUR CRKpamed huHaHcog omyem
3. Npuxoaw
B xunadu nesa 01.01.2019- 01.01.2018-
30.06.2019  30.06.2018
Mpuxoan oT AMBMAEHTH 4 10
MNpuxoan o1 NuEew 6 9
10 15
4, OnepaTWBHMW pazxoam
B xunadu nesa 01.01.2019- 01.01.2018-
30.06.2019  30.06.2018
TakcK ¥ KOMUCKOHKM KbM YNPEaBNReaWoTo ApyHecTeo 16 30
Takck ¥ KOMUCHOHK KbM DaHkaTa - qenoantap 4 3
Takch ¥ KOMUCHOHHW Ha WHBECTHLIMOHHN NOCPEaHLM 1 1
Apyry BBHIWHA yonyru B " 2
21 36
5. MNapWyHKW cpeacTBa M eKBMBaANEHTH
E xunadu neea 30.06.2019 31.12.2018
Mapk B GaHKOBU CMETKM 378 257
Mapu M Napu4HK eKBUBANEHTH 378 T
Napu W napuyHH exeuBanenTh B OTyeTa
3a NapU4HWTE NOTOUHM 378 267
MapuunuTe cpeacTea Ha PoHaa ce CuxpaHABaT B GaHkaTta fencawtap KOpobank bunrapus” Al
6. [pyrv B3emaHmna
B xunady neaa 30.06.2019  31.12.2018
Baemanua, no caenku ¢ hUHIHCOBK VHCTPYMEHTH 2 2
Baemanua oT aueuaeHTy ) 1 i 3
3 2

4



Ads Excnam Awnyuu Pazeuveauiu ce fMazapu

Benestl KoM MEXOUHHUA CBEpanen (huHarcog amyem

Mexduren chipamen chuHancos omyem
3d WwecmMacesHus nepuod, npurmoyaaty Ha 30 oMy

2019

7. DUHAHCOBM aKTUBM, OTUMTAHN MO CNpaBeANUBa CTOMHOCT B nevantu u 3arybu

NorosopeH doHa Exkcnat Akuuw Paizeveauu ce MNasapw’, ¢ npeaviuko uve Ecnat Mmspasuar
Mapretc CTokc” (,POHALT') & KONEKTHBHA MHBECTULMOHHA CXEMa OT OTBOPEH TKN 33 MHBECTpaHe
B AB[HABHU UBHHM KHWHKE, MNOTEYHW, OBLLMHCKY U KOpNopaTHEHKM ODNUraUui ¥ ApYrd NUKBUAHW

HHUHAHCOBW SKTUEM.

CrofHocTTa Ha thMHaHCOBWTE aKTMBW B OTYETa 38 (PUHAHCOBOTO CHLCTORHWE KbM AaTaTa Ha
OT4ETHURA MNEPUOA € ONpeAeneHa KaTo LgHa 3aTeaps Ha CLOTBETHWA aKTUB Ha choTeeTHaTa bopca.
KbAETO aKTUBLT C& ThRIyEa Ha nocneiHva padoTed AEH OT OTHETHUR Nepuoa.

CTpykTypaTta Ha (hUHAHCOBMTE aKTHEW Ha DOHAE, OTYMTAHKU NO CNPaBeANWEa CTORHOCT B ne4antu
W 3aryBu kbm 30 oK 2019 1 1 31 gerkemepw 2018 rog. e, kakTo cnegea:

Kun 30 0wy 2019 2o0duna
B naaa

EmuTeHT

ATA Turkish Equity Growth Fund
Proshares Short S&P500
Actepuwon Benrapus Al

Expat Romania BET UCITS ETF
Expat Greece ASE UCITS ETF
Expat Czech PX UCITS ETF

Expat Slovenia SBI TOP UCITS ETF
Proshares Short QQQ

Expat Bulgaria SOFIX UCITS ETF
ETFS WTI Crude Qi

DRX DLY CHINA A-SHR BEAR
Ekcnat MmoBanHo WMakycTeo

Anda boug

Excnar beta AICKL

Expat Slovakia SAX UCITS ETF
Expat Serbia BELEX15 UCITS ETF
Expat Croatia CROBEX UCITS ETF
Expat Poland WIG20 UCITS ETF
Expat Hungary BUX UCITS ETF

Epoi/Homuuan  CroRHOCT B Kpas MNpouexT ot
Ha OTYETHUA obwara

nepuos CTOMHOCT Ha

aKTHBUTE

367 835 14 677 0.94%
3006 137 475 8.82%

2 000 2389 0.15%
38 510 79 386 5.09%
28 560 51 055 3.27%
33 540 60 816 3.90%
11 090 19610 1.26%
1 460 70 786 4.54%
27 980 28120 1.80%
4 800 71348 4.58%

2 700 138 005 8.85%
480 54 581 3.50%

80 000 160 869 10.32%
186 503 177178 11.36%
5731 10 148 0.65%
7445 13 922 0.89%
2045 3623 0.23%
28 909 48 938 3.14%
21110 35094 2.25%
853 724 1178 036 75.55%

10
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Kem 31 dexemspu 2018 zaduna
B nesa

EmutenT

ATA Turkish Equity Growth Fund
Shinhan Financial Group-ADR
iShares FTSE China 25 Index Fund
Andra Bonp

CTRIP.COM INTERNATIONAL-ADR
Acteprod Brnrapas Al

iShares MSCI Turkey ETF

Tencent Holdings LTD-UNS ADR
Baidu INC - SPON ADR

Expat Bulgaria SOFIX UCITS ETF
Alibaba Group Holding-SP ADR
JD.COM INC-ADR

Netease Inc-ADR

Expat Romania BET UCITS ETF
Expat Greece ASE UCITS ETF
Expat Czech PX UCITS ETF
Samsung Electronics

Expat Slovenia SBI TOP UCITS ETF
Expat Macedonia MBI10 UCITS ETF
1GIYT INC-ADR

WEIBO CORP-SPON ADR

SINA CORP

KraneShares Bosera MSCI China A
ETF

Expat Bulgaria SOFIX UCITS ETF
ETFSWTI Crude Cil

Hon Hai Precision-GDR REG S
DIREXION DAILY FTSE CHINA BE
Expat Greece ASE UCITS ETF
Expat Czech PX UCITS ETF

Expat Poland WIG20 UCITS ETF
Ercnar Beta AJCHL]

Expat Slovakia SAX UCITS ETF
Expat Serbia BELEX15 UCITS ETF
Expat Croatia CROBEX UCITS ETF
Expat Poland WIGZ20 UCITS ETF
Expat Hungary BUX UCITS ETF

MewduneH curpamen chuHaHcos omuem
3a wecmMeceynus nepuod, npukmnioveany Ha 30 woHu

BpoW/HomuHan  CTORHOCT B Kpas
Ha OTHYETHHA
nepuoa
367 836 14 528
140 8484
410 27 360
a0 000 160 952
280 12938
2000 2482
780 31885
1175 79191
175 47 393
35110 36 374
465 108 835
1600 57 182
50 20 095
36 500 72744
24 215 35520
11551 21191
55 81425
11 070 18 945
3 530 7836
410 10410
150 14 966
340 31 142
1980 82 698
13 370 13 851
4 800 56 575
2240 17 828
530 860 336
6730 8872
7769 14 253
1721 2976
186 476 165 064
7240 12 985
7445 13 498
2045 3 560
27 188 47 007
21110 36952
868 465 1440 231

2018

MpoueHT o1
obuara
CTOWHOCT Ha
AKTHBHTE

0.85%
0.50%
1.61%
9.47%
0.76%
0.15%
1.88%
4.66%
2.79%
2.14%
6.40%
3.37%
1.18%
4.28%
2.08%
1.25%
4.79%
1.11%
0.46%
0.61%
0.88%
1.83%
4.87%

0.82%
3.33%
1.05%
3.55%
0.58%
0.84%
0.18%
9.77%
0.76%
0.79%
0.21%
2.77%
_2.47%
84 76%
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Benesti KbM MeXOUHHUR ChKpameH thuraHeoa omyem

Hemua nevanGa/(zazyba) om cpunarcoeume axkmueu, omyumaHu Mo cnpagednuea
cmolHocm & nevantu u 3azybu

B xunadu neesa 01.01.2019- 01.01.2018-
30.06.2019  30.06.2018

Mpwxoaw /(pasxoau) oT onepaumu ¢ hHMHAHCOBH aKTHEY,

OT4UTaHy npes nevantv v aaryn (279) 78
Mpuxoau /(pasxoau) oT npeoueHka Ha diMHaHCoBY aKTHEN,

OT4MTaHW nNpes ne4antu u 3arybu 338 (156)
Hetna neyanbal(3ary6a) ot chunaHcoBuTe aKTMBM,

OTHWTAHW NO CNPABEANMBA CTOWHOCT B Neyvantu U aary6u 59 (77)

8. CobBcTeeH KanuTan

CobGcreeruaT kanuTan Ha oH/a & paseH Ha HeTHATE CTORHOCT Ha arTHEUTE My (HCA). Oeuxenvero
& Aanocsete v 8 HCA Ha ®oHaa B HAYaNOTo U B KPaA Ha OTYETHUS nepwoq e, kakTo cnegea;

Epoii CromrHocT Epon CroitocT
aanoee asnose

B xunadu neea 30.06.2019 30.06.2018
Ktm 1 anyapu 2019
rofuHa 23872318 1680 2 B69.9517 2256
WsnaneHd Hoew ganose 28.7930 20 66.0267 56
OBpatHo MakyneHw asnose {208, 5823) {147) (287.0790) (265)
Mevwanbal{saryda) 3a
neprona - - 3 - (98)
Ktm 30 roHu 2019 roauna _ 22074325 15568 2 448 8594 ) 1949
B nesa 30.06.2019  30.06.2018
HeTHa cToiHocT Ha akTueuTe 3a equH gan _ 7051610 796.0604

Colicmeaen kanuman

DoHALT KNacuUlvpa ASNOBETE, KOWTO M3[aBa, KaTO MHCTDYMEHT Ha COBCTREHWMA KanuTan Bbi
OCHOBE Ha CNefHuTe KpUTEpuM:

- [lanceeTe paear npaso Ha AbpKaTenA Ha NPONOPUMOHaNeH AAN OT HETHTE axTueK Ha doHaa
BLB BCEKW 241H MOMEHT U B CNY4al Ha 3akpuBaHe Ha PoHga;

- fsanosere, wanasanw ot doHaa, He Buxa WMMmanu NPEAMMCTBO Npel APy iMHAHCOBM
WHCTRYMEHTHW B CNyYan Ha 3akpueaHe Ha doxpa;

- OcseH A0ros0pHOTO 3agbnKeHve Ha PoHga 3a 0BpaTHO W3KYNYBaHe. JANOBETe, W3NaBaHA OT
DoHAa, He HOCAT APYro AOrOBOPHO 3afbMxeHue Ha dowaa 3a NEEROCTEBAHE Ha NapH-HM
CPEACTBA WM Apyrit IMHAHCOBM aKTUBM UNW 33 Pa3MAHA Ha (PUHEHCOBM aKTUBY KNk MHAHCORM
nacHew,



A Excnam Arkyuu Paszeueawu ce flazapu MewduHeH cbkpamen huHaHcoa omyem
33 WecmMecewHUA nepuod, npuknroyaaty Ha 30 ;:;-;Igf

Benextu kbM MexdUHHUR ChkpaneH (puHancoe omyem

8.CobcTBeH kanuTan (npoabnkeHwne)

- OBWWAT paMep Ha ONAKBAHWTE NARPWYHKW NOTOUK, OTHACAHN KM AANOBETE, U303BaHN OT doHpa
BELE BCEHM €WH MOMEHT, C8 OCHOBABAT Ha nedanbara wnu 3anybaTta, NpoMAHaTa B NPH3HATHTE
HETHW axTUEM UMK NPOMAHATA B CNPAEeANMBaTa CTOMHOCT HA NPUIHATUTE W OTNUCAHW HETHH
aKkTven Ha donaa;

- DoHOLT HE M3AaBa APYr PMHEHCOBK MHCTRYMEHTH, Paany4Hi OT ARNOBE,

MMpemueH pezepe

WmywecTtsoto Ha doKaa e pasnensHo Ha Asnose. HomuHanHara CTOMHOCT Ha AsnoseTe e 1
Gbnrapckn nee. [lanosete Ha $PoHAa ce npuaoBuear No eMUCHOHHE CTORKOCT. BpOAT Ha AsnoseTe
Ha dOHAa ce NPOMEHA B PE3yNTaT Ha TAxHata npoaawba unu obpatHo wakynysave. Pasnukata
MEWY EMUCWOHHATA W HOMWHaNHaTa CTORHOCT Ha AAnceeTe npuw npoaawba wnw obpatHo
H3KyNyBaHe ce OTYMTa KaTo NpeMueHd peaepa.

YnpaaneHue Ha kanumana

CoBCTEEHUAT KanuTan Ha $oHOa e paseH Ha HeTHATa CTORHOCT Ha akTueuTe My HCA, koATO He
mMowe Aa Bbae no-manka ot 500 000 neea, vNW eBPOBATa WM PABHOCTORHOCT. TO3W MUHWMMaNEH
pasmep Tpabea aa Buae AOCTHMIHAT A0 OBE MOAWMHK OT NoNyYaeaHe Ha pa3peledneTo oT KoMucuaTta
3a MHaHCOB HaA30p 3a OpraHnavpade » ynpaenedue Ha Poxaa.

3a AQNYCEaHE Ha OQ/NQBETE Ha ¢"0H,ﬂ3 AQ TBLRrOBMA Ha perynupad naiap MUHUManHatTa HeTHa
CTORHOCT HAa aKkTueuTe He mowe a3 Owvae no-manka ot 100 000 ne., wnu eepomata MM
PABHOCTORHOCT.

Husudermua nonumuka

Monutukata Ha PoHA2 & A3 HEe Wannawa AWBAAEHTW. [JMBUASHTATE, WANNaTeHW OT OANOBETE, B
KONTO ¢'DHJ:I,'|:-T € WHEECTWUpan, KEakTo W KanuTanoBWTe nevyaniu, peanydavpady npy TLRIOBYA C
AAanoeeTe BbE PoHAa. ce PEMHBECTHPAT.

9. Herted poxon Ha Aan

B nesa 01.01.2019-  01.01.2018-
30.06.2019 30.06.2018

HeTHa neyantal/(aaryba) Ha Aan 3a neproaa 127 (38.752)

HeTHWAT aoxoa HA 4AN Cce W3YUCNABRA KaTo ce pa3nend nevanbata wnue aarybata 3a nepuoga,
noAnexalwa Ha pasnpefensHye  Mesay nNpUTENartenure Ha Asncse  (YUcnuTen), Ha
cpeAHonpeTerneHua Gpod Ha aanose B obDpauleHye 3a nepuoaa (aHamenarTen).

CpeguonpeTterneHsaT Opod Ha AanoeeTe 8 obpawedure Kkiem 30062019 e 2 273.0165, (30.06.2018:
2 524.1359). CpegHonpeternenuat Gpod ce M3YMCNABA HaTo Ce B3MMa CPEeHO apuTMeTWdHaTa
CTOAHOCT Ha AsnoseTe B oBpalleHre 3a BCekY ArH JEH OT nepuoaa
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2039
Benemuu KM MewduHHUA CLEPameH PuHaHcoe omyven
10. TeproBCKK ¥ APYIy 3aabiKeHUnA
B xunadu nesa 30.06.2019  31.12.2018
330LNMEHKA KbM YNPABNABAWOTO APYHECTED 3 3
3aabnweHua No CAENKM C PUHAHCOBM MHCTPYMEHTH - 16
3 19

11. lanbum eLpxy Aoxoga

MNevyanbara Ha doKAa He nognesy Ha obnaraHe ¢ HOPNOPaTUEEH NaHBH.

12. Cebpaanu nuua

PouaeT e obocobeHo vMylwecTso Ges opraqy Ha yNpasnedue » HeroBoTO YNPaeneHe ce
oculjecTensa ot ¥/ Ekcnart Acet MeHuasmeHT' EALl Eguonuyen akuuoHep B Y[ e _Excnar
Kanuran® Afl. Kbem 31 pexemapu 2019 r. cebpaanu nuua Ha ®oxpa ca Y[ _Ekcnar Acer
Menngsment' EAJl v Ekcnat Kanutan® ALl TpaH3akuuuTe cbe CBBP3AHU NWLIA 8 Ha AOMOBOPHW
YCNOBWA W He ca NPeAOCTABAHW UMW NONYYABAHWM HUKAKBY rapaHLvim,

PaaxoauTe, HauucneHu KeM Ynpaenaeawoto ApyxecTeo _Exkcnat Acer MeHuawMBbHT EAJ,
(Denemka 4), MIBLPLWEHM NO CHUNETA HA CKNIYEHW [IOrOBOPU NPE3 OTYETHUA nepuoga obxeauar,

* Bb3darpamaeHue no AOroBop 3a yNpasnexve Ha QeRHoCTTa:

e Pa3xoauv 3a emuTipane ¥ 0GpaTHO M3KYNYBaHE Ha BKUWK.

13. DUHAHCOBW MHCTPYMEHTH

CuenaBaHe Ha cnpaseANMEN CTOWHOCTH

CnpaeeAnueata cTOMHOCT Ha (IMHEHCOBUTE MHCTPYMEHTH Ha DoHAE e onpefeneHa kaTto LUeHaTa,
k0ATO 61 Buna nonyyexa npu npopawbarta Ha MHAHCOB aKTHB WNW NNaTeHa NpK NpexeLpNAKETo
Ha dvHaHcoe nacke e oBuyaina caenxa MeRIY NalapHy Y4acTHALM KBM AaTaTa Ha ouedkaTta. Mpu
OUEHABAHETO Ha CNpaBeAnueaTa CTOAHOCT Ca W3NON3BaHy CREeAHNTE METOAN U AONYCKAHUA!

e 3aKOTMpaHUTE aKuMK Ce M3NON3BA LIEHa 33TBAPA Ha aKTMBEH NA3ap KbM [aTata Ha
OTYETHUR Nepuop;

*  [lapudHe  cpegctea W KPATHOCPOMHU  OeNO3UTH, TBPIOBCKW  BIEMAHWR, THProBCHW
3BABNHEHNA W ADYIM TERYLW (DUHEHCOBY aKTHBM M NAcKew — nopaau KPaTROCPOMHWA Nafes
Ha Tean MHaHCoBW WHCTRYMEHTKH, TAXHaTa chpageanuea cToRHoCT ce gobnuwaea Ao
CHOTBETHATA OTYETHA CTOWHOCT,

Puckos npodiun u ynpaeneHnue Ha pHcka
Puckoe npoghun

PuckoBMAT npodwn Ha AorosopHWA (HOHA NPeACTABNABA KONMYECTBOTO M BMAS DUCK. KOWTO
¥YNpasnABauwoTo ApyXecTeO NoeMa Ypes MHBECTUPAHE Ha aKTHBMTE Ha DoHaa Mo OTHOWEHME Ha
AewroctTa e, AP Excnat Akuve Paszsveawm ce Majapu’ e wanomex Ha Pa3NUYHK BUAOEE DWUCK,
OKa3Balyu Bb3AeNCTBUE BLPXY HErOBUTE PE3YNTaTH.

Kpedumen puck

DOHABLT NPMTENEBA NAPUYHU CPEACTEA M KOTUPAHU aKUMK M HUBOTO Ha EHCNO3ALMA KM KpeaMTaH
PHICK & CBLp3aHa NPeaMMHO C Napu4HUTE CPeACTBa, KOWTO CA B PasNNawaTenHu CHMeTn 8 BaHku
KpeAMTHUAT pDUCK CBLP3aH C KOTMPaHUTE aKUWKM € 4acT OT ObWMA WHBECTULUMOHEH PUCK HA
NpUTEXaTENWTE Ha AANOBE BLE GoHaa
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13. PUHAHCOBM MHCTPYMEHTH (NPOALIKEHMUE)

Puckos npodun u ynpaenexue Ha pucka (npoabnkenue)

OCHOBHWTE pUCKOBE, KOWTO WHBECTUTOPWTE HOCAT NPW UHBECTVPaHe B Aanoee Ha [1d _Erkcnart Aruwe
Pazaueauwu ce Nasapu” ca

Maszapen puck

BramoxHOCTTa fa ce peanuaupart 3aryGu nopaau HeGNaronNPUATHA WIMEHEHUA B LUEHUTE HA LIEHHM
KHMHE, NasaphuTe NUXBEHW NPOLIEHTW, BanyTHW kypcoBe u Apyru. TO3W nasapeH puck 3acara
HETHaTa CTOWHOCT Ha aKTusuTe Ha MOHAE, KOATO CLLUO BApUPa B PE3YNTAaT Ha NpoMeruTe Ha
NA3apHUTE LEHM Ha aKUMUTE U APYIUTE LIBHHMW KHHA, B KOMTO QOHALT & MHBECTApAN.

Banymen puck

Toit ce nposeABa B Cny4auTe, KOraTo WHBECTULMWTE Ca HANPABEHW B YyXAECTDAHHA BanyTa u
CTONHOCTTa MM 33BUCK OT Kypca Ha CLOTBETHATA BanyTa.

ExcmpemHu nazapHu dsumenus

NasapxaTta UeHa Ha buHaHcoeUTE WHCTPYMEHTY, B KOUTO & UHBECTMPaN POHALT, MOXE Aa Bapupa
nOpanu BL3HMKHANW NPOMEHW B MKOHOMWYECKATA W NAa3apHaTa Cpefa, NapudHata NofuTHKa Ha
LEHTPanHuTe GaHkW, 1enoBaTa aKkTMBHOCT Ha EMUTEHTHTE, CEKTOPA, B KORTO ONEPUPE EMUTEHTLT U
TbPCEHETO W NpeanaraHeTo Ha Nasapa Ha LeHHW kHka. B onpeaeneHn MOMEHTH UEHWTe Ha
AanoeeTe Ha nasapa (¢oHaoeata Bopca) Morat Aa BapupaT aHaUMTEnHo. B Chyvai Ha ronamm
ABWHKEHWA Ha VIHfeKca, BKN. rONEMU AHEBHU ABWHKEHMR, NPEACTABAHETO Ha PoHaa moxe ga ce
OTKMOHM OT MHBECTULIMOHHUTE c Lienu. MNpeouerkara Ha PokAa Bapupa B pesynTar Ha NpOMAHE Ha
CTORHOCTTA Ha akTuauTe Ha PoHaa.

MNpomanxa ot 1% 8 nasapHuTe UeH Ha aKTMEMTE B MMana CNeAHMR ePaKkT BbpXy HETHATA CTORMHOGT
Ha aKkTrBUTe Ha PoHA, BL3 QCHOBA Ha noptipeina Ha donaa;

Kbm 30.06.2019 r. Kbm 31.12.2018 .
Ecperm 8 xun. nesa Edberm g xun. nega
1% yBenuuerne Ha nazapHuTe Leru 15 ] 17
1% HaManeHwe Ha nazapHUTe LeHK (16) 17

Nureuden puck

Puck, cBbp3aH ¢ B8LIMOKHOCTTA OT 3aryBu Wnu NPONYCHATH NON3KW OT HANOKUTENHM WNW
MPUHYAUTENHI NPOAGHOW Ha akTUBM NPW HEDNAroNPUATHY NA3apHK yCnoaus (kaTo HaNPUMED HUCKD
TBPCEHE NP HaNU4METO Ha cBPBX Npeanaraqe). IMKBMABH PUCK CLLIECTBYBA W KaraTo Ha doHpa
MO#E A3 Ce Hanoxu Aa u3Kynu obpatHo AANOBETE Ha MHBECTMTOPUTE. DOHALT WHBECTHPE B
KOTWPaHW aKkuWKM, KOMTO NPU HOPManHK NasapHW yCnoeua ca GbLpao U necHo npoaagaemMy, KoeTo
CBLIECTBEHO HAMANABA EKCNOIMLIMATE KM TO3M PUCK.

Emumupane u obpamuu uakynyeaHus

AKO NOpBLYKMTE 33 EMUTMpaHe W obpartHo M3kynyeaHe Ha OANOBE €A NOAYYeHM KLCHO UNW He
OTrOBapAT Ha nauckeaHunTa B Mpocnekta u Mpaeunara Ha Goxga, Toea 61 AOBEND A0 33KbCHEHME
MEWAY BPEMETO Ha NofaBaHe Ha NopbykaTa W AeNCTEUTENHATA AaTa HA EMUTUPAEHE KMNK oBparHo
WikynyeaHe. TakvBa oTnaraHWa WNM 3aKbCHEHWA MOraT Aa AoBenar A0 HamanseaHe Wa Bpos
AANOBE WNK CYMaTa Ha 0DPaTHUTE M3KYNYBaHUA,

R
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13.®UHAHCOBN UHCTPYMEHTH (NpoabRKeHHe)

PuUcKOB Nnpothvn M ynpasneHne Ha pucka (NpoabrikeHue)
TepaysaHe Ha pezynupad nazap

He chiyecTsyaa CHrypHOCT, Y& THPrOBUMATA Ha ARnoeeTe Ha $oHAA we ObAe NoAABEWaHa, WK Ye
YCNOBKATA 33 A0NYCKaHE [0 ThProBus HAMa Aa ce NpoMeHaT. OCBeH TOBE ThPrOBWATA Ha ARNOBETE
Ha doHgoea Gopca moxe pa Gve NpeycTaHOBEHa cnope/d NPaBWNaTa Ha choTBeTHaTa Gopoa
nopajav NasapHUTe YCNOBKA U MHBECTUTOPUTE MOXE 1A HEe MOraT Aa NPOAABAT ARANOBETE CH, A0KaTO
THPrOBAATA HE GBS BLICTAHOBEHA.

HopmamueeH puck

POHABT € NPeACTaseH B CBOA NPOCNEKT, KOATO & W3rOTBEH B CLOTBETCTBME C AeRCTBALUNTE 3aKOHM
W perynauuu. Ynpasnasauwoto APy#ecTso Wvng GOHALT M HErOBATE WHBECTULMOHHW LEnu M
NOMWTAKK MoraT na GbAaT 3acerdati oT GbAelwm NPOMEHKU B 33KOHUTE W perynauuute. Hoeu unu
MOAVPULIMPEHA 38KOHM, Npasuna U perynaumy 8 Bunrapus wnu Esponeickus Chbio3 MoraT Aa He
MO3BONAT UNK YYBCTBUTENHO Aa@ OrpaHM4aT BLIMOKHOCTTE POHABLT 43 WHBECTMPA B ONPEAEneHu
WHCTPYMEHTH. Te Coblio MOXe Aa BLINPENATCTEAT CKNKYBAHETO HA AOFOBOPK C ONpEfeneHu TPeTK
CrpaHu. Toea MoMe fAa yepeAW cnocoBHOCTTa Ha @oMAa A3 WINLNAHABA ChOTBETHUTE
MHBECTULMOHHW UEnW ¥ nonuTrkn. M3anbnHeHWeTo Ha TAkMBa HOBW WK MOAUbULMPaHKM 3a3KOoHM,
npaewna u perynauuu Moxe Aa QOBEAE A0 YBENUYEHWE HA BCHYKM MK HRKOW pa3xoam Ha ®onaa u
MOXE A& HanoXn NPecTpykTypupare Ha ®oHAa, © Len cnaseaHeTo Ha HoBuTe npasuna. Takoea
EBEHTYaNHO NPECTPYKTYpUPaHe MOMe f3 BKMIOYBA pa3lxonu 3a npecTpykTypupade. Korato
NPECTRYKTYPUPAHE HEe & BBIMOMHO, MOMe fa ce npuberHe KeM npekpartasade Ha PoHaa. AKTHEMTE
Ha POHAA MOANENAT HA NPOMAHA B 3aKOHM MMM PErynauMi wunu Takasa NPOMAHA MO¥e Aa ce
OTPa3W Ha CTORHOCTTA MM WUNK NUKBUMAHOCTTA UM,

Onepaiyuorer puck

OnepauMoHHNA pUCK & CBLP3IaH C BL3MOXHOCTTA @ Ce peaniaupar 3arybun nopagu rpelwky unu
HECBBBOLUEHCTEA B CWUCTEMAaTa Ha OPraHM3aluA, HefoCTaTbYHO KEeanubuLMpaH nepcoHan.
HEGNArONPUATHN BEHIWHM CBBUTUA OT HethUHaHCoB XapakTep, B T.4. NpageHd puck. ¥Ynpasnaeawoto
APYHECTBO ONPEAENA  KpaTKOCPOMHE W ABNTOCPOMHA CTPATErdA npu  yNpaBneHweTo Ha
ONEPALMOHHWTE PUCKOBE, KOWMTO BLIHMKBAT NPU YNPABNEHWETO Ha AeiHocTTa W nopTdeina Ha
®okHpa, onvcanu 8 Mpasunara 2a OUEHKa W ynpasneHue Ha pucka Ha GoHga.

Cucmewmnu plickoae

CucTeMHUTE pUCKOBE 33BUCAT OT oBWuTe KoneBaHWa B MKOHOMMKaTa W nazapute kaTo URNO.
DOHABT He MOXE A3 BNWAE BLPXY CUCTEMHUTE PUCKOBE, HO MM OTYMTE W Ce ceobpasaea ¢ 7AX
Puckose, nNOpoAEHM OT NONUTHYECKATA W WKOHOMMYECKaTa KOHIOHKTYpa, ©a BbaMOMHaTa
HECTabUNHOCT WNKU BOEHHW [eRdcTewA B pervoHa. Begcrewsta W apapunTe ca dakTopu,
YCNOXHABALLM BCAKA CUCTEMa 33 ynpaeneHue Ha puckosete. [locneacTswsita ca TPyaHO
NPEABMAWMU, HO AOCTENLT A0 WHOPMAUMA W NPUNAraHeTo Ha CUCTEMa 33 NPOrHDIWpaHe M
ABACTBNA B EKCTPEMHYN CUTYALMM €3 BLIMOMHM HAHYMHK 33 MUHIMWUIMDEHE Ha oTpuUAaTENHMA edekT.

13. Cu6uTnA cnen patara Ha OTYETHMA Nepuon

Hama cwbutua cnep natata Ha oTYeTHUA Nepuoa, WaKCKeaww KOPEKUMK KNK ONOBECTABAHE @
FOAMUIHUA (PUHAHCOB OTYET Ha POHAA, KOMTO Ca C& CAy4MnK 33 negpuoaa oT oT4eTHaTa fata oo
AataTta, korato To3u dheHaHcoe ot4eT e ofobpeH 3a Winasaxe or CbeeTa Ha AWPEKTOPWTE HA
¥NpaenagawoTo ApyHeCTso.
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14. NpomMeHn B CHETOBOAHUTE NONUTUKU U ONOBECTABAHUA

CYeTOBOAHMTE NONMUTHKK, NPUETH NPU WIFOTBAHETO HA MEXAUHHUA CBKPATeH (PUHAHCOB OTYET, Ca B
CLOTEETCTEME C NPUNAraHuTe NPU W3rOTBRHETO HA roAWLLHMA (IMHaHCOB OTYET Ha PoHa 23 roauHaTa,
npuknioqealla Ha 31 gexemepy 2018 r., ¢ MAKNKMEHKE HA NPMEMBHETO Ha HOBW CTaHAAPTK, 8 cina ot 1
AHyapy 2019 r. QOHALT He e BLIANPKEN NO-PAHD APYTY CTAHAADTH, THNKYBAHKA UK NOMNPIBKY, KOUTO Ca
NyGNMKYBaHKM, HO BCE OLLE He Ca B c1na,

MC®O 16: Muauns

MC®O 16 Bewwe nyGnukysan npes axyapy 2016 r. v 3amexs MCC 17 Nuavnr, KPMC®O 4 OnpegensaHe
Aany AafeHo cnopasymedne chabpwa nuauHr, NKP-15 Oneparteeed nuaudr-Crimynue v NKP-27
OueHnBaHe Ha CuAbLPHAHWETO HA ONEPALUMM, BKNIOYBALLW npasHata dopma Ha nuanHr. MCPO 16
YCTaHOBAEA NPUHUWNKUTE 33 NPW3HaEBAHE, OLUEHABaHE, NPEACTABAHE M ONOBECTABAHE HA NM3WHT, W M3KCKREA
NWIRHFONOAYYATENKTE A8 OTYWTAT BCHYKK NMINHIOE M 4OTOBORW NO BAMH U Cbl Banadcos Mmoaen, nogobeH
Ha CHETOBOAHOTO OTYMTaHe Ha dIMHaHCOBMA NWauMHr cernacHo MCC 17, CranpapTeT skniouea npe
0CBODOMAABAHUA OT NPUIHABAHE 38 NUIVHIOBUTE AOTCBOPH - NU3VHI HA BKTMBM C 'HUCKE CTORHOCT' (Hanp.
NEPCOHAMNHA KOMMNIOTPY) W KPATKOCPOMEH NWINHT (T.€. NIM3UHT CbC CPOK Ha NU3MHIOBMA AOroBop A0 12
Meceua), KeM HadanHara Aarta Ha NUSUHIa NU3MHIoNonyqaTensT NpuaHaea 3aqLneHve 3a WIBBPLLBAHE
H3 MU3MHIOBY NNalaHWA (T.e. NUIMHIOBOTO 330LMNEHWE) W BKTWB, NPeACTaBnABal] NPasoTo Ha
M3NON3BaHE HA OCHOBHWA aKTWE B TEMEHWE Ha CPOKa Ha NW3WMHMOBKA AOTOROM (T.8. AKTUB 33 NPaBoTo Ha
non3eade). Jlusunronony4arenure we 6bAaT 33ALMKHEHW 13 NPUIHABAT OTAENHD pasxoq 33 Nuxew no
MIMHIOBOTO 38ABNAEHWE W PA3X0/ 38 aMOPTH3ALMA Ha aKTUEA 33 NPABOTO HA NON3BaHe.

Crljo Taka, nuavHronony4arenure we GbAar 3aAbMKeHn 42 OLEHAT OTHOBO NUAMHIOBOTO 3afenHeHue
NPy HACTBNBAHETO Ha oNpejenaHit CbBUTA (Hanp. NPOMAHA HA NU3VHIOBMA CPOK, NPOMAHA & BuaelwTe
NUIAHIOBKY  NNalaHua, NPOM3TUMEWM OT NPOMAHA B WHASKCE WNW NpeousHKa, W3NON3BaHW 3a
ONPEeAensHeTo Ha Teau nnalaxua). Mo NPUHLUKN, NW3MHIONONYYaTENAT We npu3Hasa cymata Ha
NPEOLEHKETE HA NWIMHIOBOTO 38 bMHEHNE KATO KOPEKLIMA Ha aKTH2a 33 NPABOTO HA NON3BAHE,

Crernacko MCQO 16, cHeTOBOAHOTO OTYMTaHE NP NUIMHIOAATENA NO ChLLUECTED OCTaRa HENPOMEHEHD
CNPAMO TOBA, NpUNaraHo KeM AHEWHa Aata cernacko MCC 17, NMuankrogarensTe we npoasn#ar aa
KNacUIPLMPAT NU3MHIOBMTE AOTOBOPW NPY NPUNETAHETO HA CHLLMA NPUHLMN HE KNACUChUKALIMA, KaKTO e
onpeaened 8 MCC 17, u 4a npasaT pasrpaHu-eHue Mexay ABaTa BUA3 NU3WHT, ONEPaTHEEH dWMHaHCoR
NUABUH.

MC®O 16, koATo BNKza B CHNA 3 FOAULUHK NEPUOAM, 3aN04BALLM HA MNK cnefd 1 sHyapn 2019, wanckea
NA3UHrONONY4aTennTe U NU3NHIOAATENUTE Aa NPABAT NO-PA3LLMPEHN ONOBECTABAHUA OT TEIU CLINACHD
MCC 17.

CramaapTeT HAMa edexT Bbpxy (PUHaHCOBOTO CLCTORHWE WK PeynTaTUTE OT AEHHOCTTa Ha BaHAa,

Mamenenun 6 MC®O 10: Konconudupanu ghunarcosu omyemu u MCC 28 Mneecmuyuy @
acouuupanu npednpuamusn u cbeMecmnuy npednpusmus: lipodawba UNu 6HOCKa Ha axmueu
Cbe cmpadu nNo cdenkama UHEECMUMOP U HE20680 &COUUUPAND UNU ChEMecmHO
npednpusimue,

WameHeHUATa pasrnexar yocTaHOBEeHOTO HECLOTBETCTEME MENLY N3KCKBaKHKMATa Ha MCPO 10 w MCC 28
npy npofaxba NN BHOCKA Ha aKTHBM CbC CTPAHW NO CAEMNKATA WHEECTUTOP M HETOBO BCOLMMPEHO MW
CLBMECTHO NpeanpuaTve. [puaHasa ce nbnHata nedanba unu aanyBa, KoraTo CAenkaTa Kacae BraHes U
YacT o7 nevanbara wnu sarybata, KOraTo CENKaTa Kacae aKTMBM, KOWTO He npeacTaenasar GuaHec.
BrinaaHeTo B cina Ha TOBA W3MEHEHME € OTNOKEHO 3a HeonpeaeneaHo epeme oT BMCC & 3aBucUMOCT oT
PEIYNTATUTE OT HETOBUA NPOYYBATENEH NPOEKT, Kacasll OTYMTaHE No METOAa Ha CODCTEEHWR KanuTan.
W3ameHennaTa ece olle He ca npuety of EC. MaMeHeHUsTa He OKaseaT BnusiHMe BbpXY (PUHAHCOBOTO
CBCTOAHWE WNK PEIYNTaTUTE OT ASPHOCTTa Ha PoHAAa.

)
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14.MpoMeHn B CHUETOBOAHWUTE NONMUTUKW M ONOBECTABAHUA (npoabnxeHue)

MC®O 16 Nuzunz (npoabnxeHue)
MC@O 9: PuraHcosY UHCMPYMENTIU: KNAacUUKALUS U olUeHAeaNe {Hamenernun):

XapakTepuUcTHKA Ha NPEACPOYHO NOFACABAHE C OTPULATENHO KOMNEHCMpaHe. MaMeHEHHATE, KOWTO ca B
CMNna 3a roAULLIHK Nepuoaw, 3ancyBawm Ha unv cneq 1 asyapu 2019 ., KaTo ce No3BONAEE NO-PAHHOTO UM
Npunaraxe, npeanarar npomasa B MCPO 9 2a KOHKPETHI (DMHAHCOBM AKTUBM, KOWTO B NPOTHBEH CryMail
Buxa MMany NOros0pHA NPUIHIK NOTOLIM, KOWTO €3 @AMHCTBEHO NNAWEHNA Ha FNABHULA U NUXB3, HO He
OTFOBAPAT Ha YCNOBUETO 33 AONYCTUMOCT 8MHCTBEHO B PE3YNTAT OT HANMMKETO HA XaPaKTEPUCTIKM Ha
NPEACPOYHO naracABade C OTPUUATENHD KoMNeHcupade. O-KCHKPETHD, 33 (DWHAHCOBM aKTWBM, ©
XApakTepUCTHiM H3 MPeACPOYHO noracseade, KOMTO Guxa MOMM A3 AOBEST A0 OTPULETENHD
HOMNEHCUPaHE, MIMEHEHWATA MIMCKBAT (DMHAHCOBUAT AKTMB 43 CE OLIBHABA NO BMOPTM3MpaHa CTORHOCT
“MA NO Cnpaeennvea CTORHOCT Npes Apyr eceolxeaTed A0XOM, B 33BMCMMOCT OT OLEHKATA Ha GMaHec
MOonEena, NO KOATO TOW ce Abpi. MIMBHEHUATE HE OKA3RAT BAUAHKE BLRXY PUHAHCOBOTO CLETORHAS WKW
Pe3yNTaTUTe OT AeiHOCTTa Ha DoHga.

MCC 28: Mngecmuyuu e acoyuupanu npednpunmus (UiMeHeHus):

Awnrocpodln yiacTua 8 acoLMUpaHi U ChBMECTHM NEeANPUATUA. VIaMEeHeHWATa Ca B cna 3a roguwHu
NEQWODAW, 3ano4dBalll Ha wnK cned 1 snyapw 2019 1, kaTo ce noaeonsea No-paHHOTO MM NpWnaradHe
WameneHnaTa pasacHsaear, ye MCOO 9 duHancosu HMHCTRYMEHTH & NpUNoWMM No OTHOWEHWE Ha
ABNTOCPOYHM  YMACTWA B 3COLMMPEHWM M CBEMECTHM MPEANDUATMA, KOWTO N0 CEOATE ChLUHOCT
NPEACTABNABAT YacT OT HETHATA MHBECTULWA B SCOLMMDAHUTE WM CHEMECTHUTE NPeAnpUATHA, HO No
OTHOLUEHKE Ha KOWTO HE Ce NpUNara MeToaa Ha COBCTREHMA KanuTan, MpeanpusTero npunara MC®O 9
KbM TEIW ABLNMOCPOMHM YMECTWA NpeaW aa npunoxw MCC 28 Mpw npunaraveto Wwa MCO 9
NPEANPUATHETO He B3EMa NOA BHUMEHUE KOPEKUMM B BanaHcoBaTa cTofHOCT Ha ABNFOCPOYHUTE YHACTHA,
HOUTO BB3HMKBAT B PE3yNTaT oT npunaraveto Ha MCC 28, MaMeHenuaTa He oxaspat BNWAHNE By
(PMHAHCOBOTO CLCTOAHE UMK PE3YNTATUTE OT ASRHOCTTA Ha PoHaa.

MCC 19: floxodu na Haemu nuya (H3merenun): UameHerus, ChrpalleHun u ypexdaHusa Ha
nnaxva

WMamMeHeHWATa ca B CUNa 33 FOAUWHM Nepuoa, 3anoyealln Ha wnn cned 1 Adyapn 2019 r., kato ce
MO3BONABA NO-PAHHOTO UM npunarade. MaMeHeHusTa W3WcKBaT of NPeaNpHMATHATA O3 Wanonasar
AKTyanu3MpaHy akTioepckl NPeAnonoMeHns 3a onpeaensHe Ha pasxoauTe 33 TERYW CTaw W HETHaTa
NAXBA 33 OCTaBALLMA NEPUON OT FOAMLLMAA OTYETEH Nepoa cnea W3IBLDLUBEHETO HA NPOMAHA B NNaHa,
ChEpAlLEHNE MNKW ypespane CulWo Taka, WIMEHEHUATE PA3IACHRBAT HAYMHA, NO KOWTO CHETOBOAHOTO
OTHUTaHE Ha NPOMAHATA B NNAHa, CLKPALLUEHUETO UMK YPEMAAHETO BNUART BLPXY H3UCKBAHWATA 33 TaBaH
Ha axTvea, Tean u3MEHEeHWA BCE OWE He ca NpueTH ot EC. MaMeHeHuaTa He OKA3BAT BMUAHME BbpXY
(PUHAHCOBOTO CHCTORHME MNK pe3ynTaTiTe oT OBAHOCTTA Ha doHaa,

Foduumu nodobperun Ha MCOO Luknn 2015-2017

B uukena 2015-2017 rogwua or npoexTa 3a rogvwiHy nogobpedrva B MCD0, BMCC nyanukyea
W3IMEHEHNA, KOWTO £3 B CMNE 33 rOAULIHA NEPUOAK, 3aN0NBaLLM Ha MNK cnen 1 aHyaps 2019 r. O6o6weHve
Hal UIMEHEHWATA NO CLOTBETHWTE CTAHAAPTY & NPEACTABEHD no-gony:

*  MC®O 3 Buanec komBuHauum n MCDO 11 CremecTHH CNOPA3YMEHHMA — PAIACHEHWE OTHOCHD
CHETOBOQHOTO OTUMTaHE Ha AABPHaHK NPEK TOBA AANOBE B CLEMECTHY ABHHOCTH:

*  MCC 12 Jausum ewpxy poxoaa — PAIACHEHWE OTHOCHO NOCNEACTBMATA OT rMeiHa TouKa Ha
ASHBLMTE BBLXY A0X0M13 OT NNAALLEHURA BLE BPbIKa ¢ (hUHaHCORM HHCTDYMEHTH, KnacubruMpani
KaTo COBCTBEH KanuTan,

» MCC 23 Pasxoau no asemu — PE3ACHEHWE OTHOCHO Pa3X0AWTE NO 323EMU. OTTOBApALLM Ha
YCNOBUATA 33 kanuTanuavpaHe.
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14.NpoMeHm B cHETOBOAHUTE MNONUTUKM M ONOBECTABAHUA (NPOALITKEHUE)

MC®0 16 Mlusuxz (npoabnkeHue)

WameHeH#ATa, ONUCAHKW NO-TOPE HEe OKa38aT BNWAHKE BLPXY (PUHAHCOBOTO CHCTOAHKE N pe3yNTaTHTe
OT AEAHOCTTA Ha DoHaa.

15. MNy6nukyBaHn cTaHOapTH, KOMTO BCE OLE He ca B CMMa W He ca BLINPHUETH NO-
paHo

MNo-aony ca npeAcTaBEHW HakpaTko NySNUKyBaHUTE CTAHAAPTH, KOWTO BCE OWE He Ca ABHCTBALLM MK He
Ca NPUNOKEHM NO-PaHO OT POHAA KBM [1aTaTa Ha WIAABaHE Ha HACTOALLMA MENKAMHEH (hHHAHCOR OTYET
Cnoeecteqo e KaK B pasyMHa CTeneH MoMe O3 ce o4Yakea 03 Beiar noBNWAHKM ONOBECTABAHMATA
(PUHAHCOBOTO CHCTOAHKE W pe3yNTaTWUTe OT AelHOCTTa, Korato PoHna BBINPUEME TEIW CTAHAAPTH 33
Mepew NuT. ToBa C& 0MaKkea [a CTaHe, KOraTo Te BSIaT B cuna.

«  Konuenmyanwua pamia e MCPO

BMCC nyBnukyea Wamenenara KoHuentyanHata pamka 3a vHaHCOBO oTuMTaHe Ha 29 mapt 2018 r,
KOATO & B CNa 33 roAMLLHK Nepuoay, 3anc4sawl Ha wnw cne 1 sHyapw 2020 r. KonuenTtyanHata pamka
NPEACTABA KOHUENUWMTE 33 IMHaHCOBOTO OTYMTAME, pa3paboTeaHe Ha CTaHASPTH, HACOKK OTHOCHO
MITOTBRHETO Ha NOCNE0BATENHN CHETOBOAHM NONKUTHKA ¥ HACOKM KbM pastnpaHeTo W HHTERNPETURAHETO
Ha cTanaapTuTe. OCHOBHATE NPOMEHM, BLBEAEHM B pesusvpanara Koxuentyanya pamka 3a dimHaHcoan
OTHUTaHE, €3 CBBbP3aHM C KOMUENLWATA 33 OLIEHKa, BRIHMUTENHO (akTopuTe, KOWTO cneasa A3 C& BIemar
npefsua npr usbopa Ha §23a 3a OUeHKa, W KOHUENLWATA 33 NPE/ICTABAHE M ONOBECTABAHE. BRIKMUTENHD
W KOM JOXOQM W pasxonu ce knacwuunpat B Apyr scecdxsarter Aoxon KoHuenTyanHara paMea Chuo
Taka NPeAOCTaBA aKTYaNU3UPaH ONPEAENEHMA 33 aKTHB U NACKB U KPKUTEPMK 33 TAXHOTO NpUIHABaHE BLB
huHaHCoBMTE OTYETW. KoHUenTyanHa pamka 3a (hUHEHCOBO OTHMTaHe BCe DLUe He e npweTa ot EC. doxpa
LUE aHaNUIMpa u oUeHW ePEKTUTE OT WIMEHEHWATA BBPXY (DMHAHCOBOTO CHCTOSHUE W pe3ynrarute ot
JAeRHoCTTa

* MC®O 3 Busrec kombunauuu u MCPO 11 Chemecmmy CNOPAaIYMeHUs — PAa3RCHeRUe
OMHOCHO cYemosodHomMo omyumane Ha ObpwaHu npedy moea danoee @
CwaMacmily dediHocmu;

*  MCC 12 fanbyu enpxy doxoda — passacHerite omHocHO nocnedemeausma om 2nedHa
mouka Ha OGanbyume ebpxy doxoda om NAAWAHUA 6LE epbaka ¢ ¢huHarncosu
UHcmpyMenmu, kpacuguyupany kamo cobemeaed kanuman:

« MCC 23 Pasxodu no zaemu - pasfacHeHue OMHOCHO paixodume fo 3aemu,
ofMeogapAllU Ha ycnoeusama 3a Kkanumanusupawe.

16. YCNoOBHM nacueun n akTMew

POHALT HE NPUIHABA YCNDBHW NACKEN U YCNIOBHW SKTHEM BLB PUHAHCOBMTE CH OTYETH. Nopanu dakTa Ye
HE C2 ABRBAT BL3IMOKHW 33bMMEHUA, 33 KOUTO BCE OLE HE € NOTELRAEHD AanK DOHALT MM ¥Ma KaTo
CErallHit 3aib/KeHNA WK EBEHTYANHOTO UM NPM3HABAHE MOXE 13 A0BEAE 40 NEUIHARAHE Ha A0X00,
KOWTO MOME HUKora fa He Brae PEANUINPaH,



