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3a wecTMeceYHWA nepMoa, 3aBbpwsau Ha 30 oHK 2019



MexxauHeH aoknas 3a AeMHOCTTa Ha
BopcoBo TepryBaH doHg
Ekcnar CnoBenua CEW TOM KOCUTC BT®
3a nepuona, 3apbpweauw Ha 30 oHu 2019

Bopcoso Teprysad dona Exkcnar Cnosexua CBW TOM HOCHUTC BT®" (,®oHALT') & KonekTHeHa
WHBECTULMOHHE CXeMa OT OTBOPEH TUN 33 WHBECTUPAHE B LIBHHW KHMNA W ADYIM NUKBUAHM
(VUHAHCOBW aKTHBM, YUPEAEH W OCHLLUECTBABALY CBOATA ASHHOCT B CLOTBETCTAME Che 3aKOHa 3a
AEAHOCTTa Ha KONEKTMBHWTE WHBECTUUMOHHM CXEMM W Ha APy NPEANPUATMA 33 KOMEKTMEHO
wHeecTuparne (3OKWCANKK), 3akona 33 nyBNWYHOTO NPEANaraHe Ha UEHHM KHWMa W
MOA3AKOHOBMTE aKTOBE NO NpunaraHeTo My, 3akoHa 3a na3apute Ha (MHAHCOBYM WHCTDYMEHTH,
3aKOHa 33 33AbNKEHVATE W [JOTOBOPUTE WM OCTEHANOTO NPUNOXUMO  33HOHDAATENCTED Ha
PenyBnuka Benrapus.

POHA®T Ce OpraH1anpa v yNpasnasa ot ynpaenseawo Apywectao Excnar Acet Mernasment” EAN
B cwvoteeTcTeMe cbe 3[KUCAMKA u nopsakoHosuTe akTose no npunaraero My, 3aKkoHa 33
JAALNKEHUATE W A0TOBOPUTE W OCTAHANOTO NPUNOXMMMO 33KOHOOATENCTED Ha Penybnuxa
Benrapua.

YNpaenseauworo ApYHECTBO NPUTEXaBa paspelleHne 3a Opraduavpade W ynpaeneHue Ha donpa,
w3naneHo ot KomucwaTa 3a dmHaHcos Haaaop, oT 4 AHyapn 2018 r. @OHALT € OpPraHnaupaH B NbNHo
CBOTBETCTEME C eapanefckuTe anpekTven 3a UCITS.

OcHoseH akuvnorep Ha Y[ Excnat AceT MeHUuamMBbHT" EAl e Excnar Kanutan' ALl MNpes otyetHus
MEQWOA Ca HAcTLNMNKM NPOMEHW B YNPaBANBABAWMTE NWLUA U B YNeHoseTe Ha CuBeTa Ha
AVPEKTOpUTE Ha ynpasnAsaloto Apyxectso. lMpe3 mecey anpun 2019 r. or CueeTa Ha
AupekTopuTe e oceoboged fMevesap flumos. Kum 30.6.2019 r. CheeTa Ha AWPEKTOPWTE € B CLCTAR
Hukonai Bacunes, Hukona Ankoe, Hukona BecenuHos u Mapua BoivuHoea,

MNpes oTyeTHWA nepuoa HAMa HacTbAKNM BBTPELIHN CHOMTUA, KOUTO A3 OKawaT BnuAHuE BLpXY
ABAHOCTTA W pesynTtaTtuTe Ha Gopcoeo ThPryeaHus dioxf, KaKTO U Ha yNpasnaBaloTo APYHECTBO.

Cnen oT4eTHMa NEpUDA, AC AaTaTa Ha ChLCTABRHE Ha HACTORLWMA OTYET, HAMA HACTBNWAW
ChlWecTBeHM cLOUTUA, KoUTO A3 WIAKCKBAT ONOBECTRBEAHE,

®oHALT e nacueex Bopcoeo TopryeaH ¢oHA, KOATo cnefga Mojena Ha nenHo dmandecko
PennkApane Ha uHaekca ,SBI TOP” va NiwBnaxckata hongosa Gopea. Peructpupad e 3a Teprosus
Ha bwnrapcka cpongoea Gopea v Ha Frankfurt Stock Exchange (XETRA) ¢ Gopcos koa SLQX.

Fuckos npochun u ynpaenexue Ha pucka

PuckoBuaT npodun Ha doHaa Moxe aa ce NpoMEeHa camo ¢ caobpedve Ha Komucua 3a donHarcos
Haasop, otpaieHo B lpocnekta v MNpaeunata Ha dioHga. PUcKoBUAT npodun Ha doHaa npes
OTYETHWA nepuon He e npomessH, QcHoaHuTe PUCKOBE, CBBbP3aHW C AelHocTTa Ha Pomaa, ca
nogpobuo anucaxn e Mpocnekta, NyGnuUKyBaH Ha WHTEPHET CTpaHuuaTa Ha YnpasnseawoTo
APYHecTeo. PuHOBOOCTEOTO He ouvakea APYr TAN PACKOBE WNW HECWIYPHOCTW, pasnuuHi oT
npeAcTasHuTe B [pocnekTa, Aa okawarT BNMAHWE BLPXY AEWHOCTTa Ha DOHAa Npes ocTakanara Yact
Ha PMHaHCoBaTa roguHa.

Kato konexTueHa MHBECTUUMOHHA CXEMa DOHALT He MOME fa MIBbPLWEEA M HE & MIBBPLUBAN CAENKK
CbC CBEP3aHM Nuua, cboOpa3Ho orpaHudervaTa Ha 3AKUCONKA.

POHALT He e HM38LPLIBAN PEND CABNKK NPEe3 OTYETHUA nepyog.



MexauHeH aoknag 3a AeMHoOCTTa Ha
BopcoBo TepryBaH choHg
Ekcnar Cnosenun CEW TOM KOCUTC BT®
3a nepuopa, 3asbpweauy Ha 30 woHKn 2019
(npoabmKeHUe)

Hoxnad 3a cnedearemo om epewxa cLobpasHo un. 82e Ha HapedGa Ne 44 om 20 okmomeoy 2011 2. 3a
U3lckeaHuama KbM CelHOCMIMa Ha KOMeKMUBHUME UHSECTMULUOHHU CXemu, ynpasnasalqumes
OpyHECmea, HaUUOHAMHUME UHBECMUUUOHHY (hoMAOSE U MuUama, ynpasnisauy anmepHamueHy
UHascmuLiionHY choHdose

ISIN Wme Ha Bopcoso Tepryean oA Quakaana rpewsxa Peanuzupana rpelwka
oT cnegeaue 3a OT CNeaBaHe KbM
) 2019 r. B 30.06.2019 r.
BGSLORBI02187 Expat Slovenia SBI TOP UCITS a0 10% q 7400
ETF
ISIN Wme na 6opcose  noxonuocr wa DOXOAHOET Ha Painuka npu
Tupryeax chonn BET® 2a HHAEKE 3a NLpBEaTa cnefeHe 3a
nLpeara nonoevHa Ha 2019r. nwpeara
NONOBUHA Ha € BRMKGYEHK NoNnoBWHa Ha
2019 r. AVBWOEHTH 2019r.
BGSLOBIN2187 Expat Slovenia 5.94% 12 36% (6.40)%
SEITOP UCITS
ETF

*Peanuanpanarta rpewka oT cnefsaHe e M3IYMCNeHa Bb3 OCHOBA Ha ceqMWYHK CTORHOCTW 3a 52
ceaMuumn, npeaxoxaalw 30062019 .

Mpewsxata oT cnegeaHe e BONATHNHOCTTA (13MepeHa uYpes aWyanusupaHoTo CTaHAapTHO
OTKNOHEHWE) Ha PasNUKkaTa Mexly roaviHaTa AOX0AHOCT Ha PoHAE W roavlHaTa AOX0AHOCT Ha
camwa Mnaerc. Mo-Hucka rpewka oT cnejsaHe o3Havasa no-GNuako crensane Ha Wunekca. Tosa
HE € CEBIOTO KaTo pasnuka NpW CnedeHeTo, KOATO @ NPOCTO pasnukata MEXOY OOXOAHOCTTa Ha
PoHAa v Tasun Ha PedepeHTHa nHaexc aa anpefeneH nepuof ot epeme. Paanukata npu cnegeHeto
NOKa3sga C konko npouexTa PoHALT ce e npeacTaeBun no-gobpe wnW no-3ne oT Muaekca, AoKaTo
rpellkaTa oT cnefeHe NOKa3ea NOCTORHCTBOTO B pPaINUKkaTa e NpefcTasAHeTs Ha doHga W
PedepeHTHUA HHAEKC.

Hara: 30.07.2019r,

Hukona Axkos:

Mpeaceparen va Cretra Ha AVPEKTOpPUTE

Hukona BecenwHos
Yneu Ha Cveeta Ha avpexfophTe



Excnam Crosenus CEH TOM KOCHTC BTd

CukpaTteH oTyeT 3a BceobGxBaTHMA aoxon

3a nepuopa, 3aBbLpwBauy Ha 30 oHK

B xunadu neea

Mpuxonm

HetHa nedanba o1 hMHEHCOBK SKTHEMW, OTYUTAHU NO
cnpaeeanuea CTORHOCT B NevYantu v saryfn
CnepaTyeHu pasxoau

OneparueHa nevanBalzaryGa 3a nepuona

Pazxonu 3a ganbum

MNeuyanBal3aryBa 3a nepuona

Opyr eceobxeaTteHd Aoxod

OBuwo BceobxeaTed Aoxoq 3a nepuofa

HeTen aoxon Ha aan
Hetxa nevanbalzaryGa Ha aan (e nesa)

fata: 30.07.2019 r.

Opobpun: Hukona Axkes
Npeacenaren va Cweerta HF' AMpeKTOpUTE

Oaobprn: Hekona BecenuHos
YneH Ha CbBeTa Ha AMpeKTopMT

Benemkute oT cTpaHuua 7 o cTpanvua 19 ca HEPa3enHa 4acT oT MexHHWA (hUHAHCOB OTYeT,

MesduHed cerpamen huHancos omyem
& twecmMeceyHuA nepuod, 3aewpiaauy Ha 30
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Cwcraswren Tatana Nasapoea

MMaeeH cyeToBoAKTEN
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Excnam Cnoeenun CEM TOM KOCHTC BET® Mexdurer chEpamen (huHancos omyen
3a WwecmMecevHuA nepuod, 3aesplueaty Ha 30
HHU 2018

CbKpaTeH oT4eT 3a (PUHAHCOBOTO CHLCTOSAHME

B xunadu neea Eene KtMm Ktm
HKa 30 1oHH Ky |
2019  pexkemBpH
2018
AKTHBH
MapuyHy cpeacTEa ¥ EKBMBANEHTM 5 313 17
PUHAHCOBM BKTUBM, OTHATAHK NO CNPaBRANMEa CTORHOCT
8 nevantn v aarylu 6 3 854 150
OBuwo akTHeM 4 267 167

CobcreeH KanuTan

OcHosed Kanuran 4714 196
MpemueH peseps (656) {3)
HatpynaHw nevanbu/aaryou - 203 _(26)
O6uo cobereeH kanuTan 7 4261 167
Macue

TeproBcky U ApYrd 3a0bnHeHns 8 -
O6wo coBCTBEH KaNHUTan U NacHBH 4267 167

Oata: 30.07.2019 .

™y
Opobpun:Hukona Axkos Cuerasuten Tatava Nasapo /

=

-
Npeaceparen va CreeTa HaiMpekTopuTe naeeH cyeToBOAMTEN -l
i

_.I'

Opobpun:Hukona BecenuHoe
Ynen Ha CveeTa Ha aupekTopuTe

benemkate oT cTpanuya 7 Ao cTpaHuua 19 ca HEQA3AenHa YacT oT MEXIWHHKWA QWHEHCOR OTYET.



Excnam Cnosenus CBH TON KOCHTC BTd

MewduneH crpamen ghunancos omyen
33 wecmmMecedHun nepuod, 3aakpuweawy Ha 30

ChKpaTeH oT4YeT 3a NpoMeHUTe B coBCeTBEHMA KanuTan

B xunadu nesa Eene

BanaHc kbm 4 axyapu 2018
BceobxeaTen aoxoan
JaryGa za nepuona

O6wo scecBxeaTed Aoxoq

BHOCKM OT U pasnpefieneHun KM
cOBCTEEHHUMTE
Wsnaeaxe Ha HOBW AAnoBe

OBuo BHOCKM OT W paznpeaeneHun
KbM coBCTEEHHUATE

Banauc kum 30 1oHK 2018

BanaHc ktm 1 AHyapw 2019
Bceobxeaten noxon
MNevyanta 3a nepwopa
OBuweo BcecBxeaTteHn Aoxon

BHOCKHK OT K pasnpeaeneHus KbM
COBCTEBEHHLUMTE

Wsnaeane Ha HoBW AsnoBe

OfpaTHo MakynyeaHe Ha gsnoee
OBuo BHOCKH OT M paznpeaeneHun
KtM cOBCTBEHHLUMTE

Bananc KM 30 ronun 2019

Oata; 30,07.2019r.

OaoGpun:Hukona Axkos
MNpeaceaaren Ha CeeetafAa AvpeKTopuTe

OpoSpun:Hukona BecenuHo
Hnex Ha CbBETa Ha AUpeKTopUTe

toMu 2018
OcHoBeH MNpemueH Mevyanbu u Obwo
Kanuran peiepe 3arybu
3 (3) (3
" (3) (3
137 ) : 137
137 i = 137
137 (3) 134
196 SR (28) 167
=l o 2es 229
' —— 229 229
4 577 (B61) - 3916
(99) N 8 L | 1 | I8
4518 _(633) o 3865
4714 (555 203 4 261

Crcrasuren: Tarada lNazapoeg—
(nageH cyeToBoaMTEN
_,-'-""-'I.

Benexkute oT cTpanvua 7 go cTpanuua 19 ca HEPAZAENHE 4acT OT MEXIWHHUA (DUHBHCOB OTYeT.



Excnam Cnosenun CBH TON KOCHTC BTd

ChKpaTeH OT4eT 32 NapU4YHUTE NOTOLM

3a nepuopa, 3agbpweauy Ha 30 OHK

8 xunadu neesa

MapHYH4 NOTOUM OT oNepaTHBHA AelHOCT
Monyyeru auenaeHTy

MocTenneHus, cBLP3aHW © MHAHCOBWM aKTUBM,
OTYWTaHK NO CNpaeseqnMeEa CTOWHOCT B NeYantu u
3aryou

MNnawaHnsa, cebpaann ¢ GUHAHCOBM aKTHEM,
OTYUTaHH NO CNpaBefnea CTORHOCT B nevanty u
3arybu

Mnawanua KbM KoOHTPareHTy

HeTHH napWyHKU noToUM 3a OCHOBHaTa AeiHHOCT

NapuuHu noTouu ot huHaHCOBA AEAHOCT
MocTenneHus oT eMUTMpaHe Ha ganose

Mnawarna 3a obpaTHo UakyneHu AAnose
Mnawaxna  KuM  KoMTpareHT 3a  ¢huHaHcosa
AeAHocT

HeTHW napu4nm notoum ot dMHaHCOBa AeHHOCT

HeTHO M3MeHeHue Ha napHuHK cpeacTBa M
EKBHBANEHTH

lMapu4Hu cpeacTaa v ekBMBaneHTy Ha 1/4 aHyapu
Mapuunu cpeacTea M eKBUBANEHTH Ha 30 OHHM

Nata: 30.07.2016r.

Opobpun:Hukona Axkos
MNMpeacenaren Ha Cueer

a qupexkTopuTe

Opobpun Hukona BecenuHo
YneH Ha CreeTa Ha AvpekTopuTe

Mexdunen caKpameH huHaNcoa omyem
23 WecmMeceyquA Nepuod, 3aabpuaau) Ha 30

woHl 2019

Eene 1 AHyapu 4 AHyapu
HKa 2019 - 30 2018 - 30
HH 2019 oHK 2018
104 2
- 7
(3 648) (122)
(24) (15)

(3566)  (128)
3ge 138
(51) .
(3) A1)
3862 137

296 9
- 1? - X
5 313 g

Cwcraenten:Tatana Nazapops”
naeeH cyeToBOAKWTEN

Benemsxute oT crpakvua 7 4o CTpanuua 19 ca HepasfenHa YacT OT MEeXAWHHWA (UHaHCOE OTYET.



Excnam Cnosenun CE6M TOM IOCHTC BTd Mexduner ctKpamen thuHaHcos omyem
3& wecmMeceyHua nepuod, aebpiaai] Ha 30
oMl 2019

Benexkn KbM MeXAUHEH CbKpaTeH hUHAHCOB OTYeT

1. CraTyT v npeaMeT Ha AEHHOCT

Ekcnar Cnoeenua CBW TOMN KOCUTC BT® (“doHawT’) & Hopcoso Tepryead oHA OpraHuanpan v
ynpasnaeaH ot Ynpasnseawo Apywxecteo Ekcnar Acer MenuasmeHT' EAL (,YnpaenasaujoTo
Apy#ecTen’). PoHALT @ perucTpupad Ha 4 aHyapy 2018 rog, & Pervctep Bynctart KuM AreHuymaTta
no enkceadnata c byncrat kog Homep 177241132,

AppeceT Ha ynpaenesue Ha Poxaa u YnpasnseawoTo apysecteo e Codua, MK 1000, yn leopru
C. Pakoeckw™ 964,

Excnar Cnosenua CBH TOMN KICUTC 6T® e nacveeH doHA M Ce NPUABPHE KbM METOAE HA NBNHD
(huanyecko pennukvpade Ha whaexca SBI TOP. Pervctpupan e 3a Teproews Ha Bwnrapcka
thoraosa Bopea W Ha Frankfurt Stock Exchange (XETRA) ¢ Gopcoe ko SLQX fleitHocTTa Ha donpa
cbxsalla wafaeade u npopamba Ha [OANOBe, NPEAOCTABALLM EAHAKBM NPaBa Ha TexHUTE
nperexateny. bpoart Aanoee Ha PoxAa ce NPOMEHR B 33BUCHMOCT OT 0BEMa WIBLPLIEHW NPOAaKEH
W oBpaTtHo WakynyeaHe Ha ARNoBE.

2. Baza 3a WaroTefHe

(a) Manenenne 3a cLoTBETCTEHE

Toan MexanHEH ChEpaTeH (DMHAHCOR OTYeT 3a nepuvoaa, 3aekplueall] Ha 30 e 2019 1. & waroTeeH
B cboTseTcTEMe ¢ MCC 34 MewauHHo duHaHcoBo oTynTae. MemaWHHUAT ChkpaTed quHaHcos
OTHET HE BKNKOMBA UANaTa MHOPMaUWA Y ONOBECTABAHUA, WUCKBAHKW B rOAWLIHKTE (HMHAHCOBM
OT4eTH, W TpAbBea aa ce YeTe 3ae4HO C roAULLIHKA (DMHAHCOB OTYeT Ha DoHAa KbM 31 DEKEMBPW
2018 r.

Tei kaTO & perucTpupaH Ha 4 sHyapy 2018 roa. PoHALT € NPeAoCTaBKN cpaBHuTenHa nrdroprMaLra
3a nepuona 04.01.2018 - 30.06.2018 roauHa. Mo3uUuuTe B 0T4ETa 33 GKHAHCOBOTO CLCTOAHME Ca
NPeACTABEHN NO CTENEH HA NUKBMOHOCT,

(6) Baza 3a vaMepBaHe

HaCTORWUAT UMHAHCOR OTYET @ MIrOTBEH CLIMNACHO METOAA HA UCTOPUYECKATE LEHE, C MIKNIOHeHe
Ha (PUHAHCOBUTE aKTWEM, OTHWTAHW NO CNPABEANWBA CTOWHOCT B nevancn 3arybu, kouTo ce
OLEHABAT NO CNpasefnkea CTORHOCT,

{B) ©yHKUMOHANHA BanNyTa W BaNyTa Ha npeacrassHe

Aanosete Ha ®oHAa ce M3aEBaT B €BPO, HETHATA CTONHOCT Ha AKTMBKTE Ha efWH AAN U UeHaTa Ha
00paTHOTO M3KyNyBaHe ce W3YMCNABAT B EBPO, NOPAAN Taau NpUYUHE DYHELUWOHANHATA BANYTa Ha
oHaa e espo.

Toan dwHaHcos oTyeT e npeacTaseH B Gunrapeku nesa (BGN), koaTo e sanyTa Ha NpeacTaesHe Ha
®onaa. Uanarta ¢wHadcosa wHpOpMAaLWA, NpeacTaseHa B Neea 3akperneda qo xunaja. oceed
KOraTo € NoCcoMeHo Apyro.

Ot 1 anyapu 1999 rogmHa oBMeEHHUAT Kype Ha BuNrapckva nee (BGN) e dimkcnpan keM espo (EUR)
Mopagn Tasn npudKHa, B8 TO3W (DVMHAHCOB OTYET HAMA OTHETEH eerT OT BanyTHW pasnukun,
BBLIHUKHANW OT U3NON3BaHETO HA OLNrapCckUA NEB KaTo BanyTa Ha npeacTasAHe. OBMEHHUAT KypC
e BGN 1.95583/EUR 1.0.

{r) NpHUBNM3IKTENHK OLUEHKH K NPELIeHKK

W3rotesaHeTo Ha dmsancosn omdetu cropen MC®O usnckea ¥NpaenAsawWoTo ApYHEcTEO A3 npasw
NPeUeHkn, NOUONMIUTENHU OUEHKWM M JONYCKAHWA, KOMTO BMUART HA NPUNIraHETO Ha CHETOBOAMUTE
MONUTMKA 1 Ha OTHETEHUTE CYMM HA BKTHBWTE, NAcKBWTe, NPUXOAMTE W paaxoguTe, PeanHuaT pesynTar
Mome A3 ObAe paznuyeH oT Tesn NpUBNUanTenHy CLUEHKM.



Excnam Cnoeenua CEM TOM OCHTEC BTd MexduHen curpamen (huHancoa omyem

34 WwecmMeceyHUA nepuod, 3aawpueany Ha 30
woHD 2019

2. bBa3a 3a uaroteaHe (NpoabnxeHue)
(r) NpuBnuauTensu oueHKM M NPeLeHKM (NpoabIKeHHe)

MpepasrnexaaHeTo Ha CYETOBOAHWTE OLUEHKM CE& NPWIHABA B NEPHOAA, B KOATO OUeHkata e
Npepasrnenada, Korato MpepasrnemxfaHeTo 3acAra Tosu nepuod v B Obgeln nepuoaw, ako
NPEpasrNeriaHeTo Oka3ea BruaHWE Ha BhaeLLiTe Neproau.

flpeyenku

MHropMaLa 3a CBLIECTBEHM NPELIEHKW, HANPEBEH NPK NPUNEraHe Ha CHETCBRDAHWTE NOMUTUEN, KOWTO
UMaT HaR-3HaunTeneH eerT BLPXY NPeACTaBAHETO Ha CYMUTE BbE (BMHAHCOBUR OTYET, ce ChAbpHa 8
chneaHiTe Denemkm.

* benexka 7 CoGcTeed kanuTan — knacudukauma Ha ARNOBETe Ha PoHAa KaTo MHCTRYMEHT Ha
COBCTBEHWA KanuTan.

QoHILM Kamo UHBECMULUOHHHO npednpuamue no cMuckna Ha MCPO 10

[py:ecTea, KOUTO OTFOBAPAT Ha ONPEENSHWETO 33 WHeecTiuvorHO npednpratve no MCE0 10 ca
3a[BMHEHN 13 OTYUTAT UHBECTULIMWTE B ALLIEDHM [APYHXECTEa N0 CNPABEANNBEA CTORHOCT BMECTO fary
KOHCONMAUPaT. Kputepuure, kouTo AedMHupaT MHBECTUUMOHHD NEeAnNPUATHE Ca:
- [Npywecteo, koeTo Habupa cpeacTEa OT &AUH MNW Noseys WHBECTUTOPY C LEN NPeaocTasaHETo
Ha CLOTBETHU MHBECTULIMOHHM YTy,
- Hpy#ecTeo, KoeTo Ma 33 CTONAHCKA Len camo YBENWM4aBaHE HA CTORHOCTTA Ha KanuTana, Aoxos
OT MHEECTULKMN UMK W ABeTe:
- HApyecTeo, KOETO OTYMTA U OLEHABA CLLUECTBEHA YaCT OT CROMTE WHEECTALMK NO cnpaesnnves
CTORHOCT.
$oHAA MHBECTHPRA NPeAVMMHD B SKUMM 1 WHEBECTUTOPUTE HE C3 CBLP3aHM NKUA, KOBTO @ AoNLNHUTENHa
*aPaKTEPUCTHMIKA HA MHBECTULMOHHO NpeanpuaTHeE.

¥NpasnaBaLLoTo ADYKECTBO & NpeLeHIno, ya POHALT OTIOBAPA HA KPUTERUUTE K XApaKTEpUCTIRATE No-
fope W nonana B AePMHULMATE Ha MHBECTMUMOHHO NpeanpHaTHe. MNpeusHrkata ce npepasrnewxia
PEryAAPHO NP NPOMAHA B OBCTOATENCTRATA.

YNpaenaealloTo Apy#ecTeO @ NpelUeruno, Ye DOHALT He YNpaxHABS KOHTPON BbPXY MHEECTULMKTE B
dELWH W CNeqoBaTenHo He ry KOHCOnWMaupa

Ouenka Ha cnpasednueu crmoilHocmu

HAKON OT CYBTOBOAHMTE NONKTHKA W ONCBECTABAHMA Ha BOHAZ W3KCKBAT OUgHKa Ha cnpaseanves
CTOAHOCTH 33 PUHAHCOBN M 33 HedhMHAHCOBM KTUBM W NacuBM.

Korato oLeHARa CNpaBeanvBaTa CTOMHOCT Ha aKTHE WK nacue, PoHALT MINON3EA HaBNKAZEMI 1aHHM,
ADKOMKOTO @ BEIMONHO. CnpaBeNUBUTE CTORHOCTM CE KATEropHanpaT & painkiHi Huea e HepapxuaTa Ha
CNPaBeaNnBUTE CTOMHOCTYM Ha Da3aTa Ha BXOAALLMTE AaHHW B TEXHUKMTE 33 OUSHKE, KaKTO cnenga:

*  HuBo 1) KOTUPaHW UEHW (HEKOPUTMPEHU) Ha BKTHEHM Naszapu 3a CXO0HW aKTHBK MNK NACKBHK,

*  Huso 2: sxoadlyw 4aHHM pasnuyHl oT KOTUPaHU LigHW, BKNKOYEHU B HWBD 1. KOUTO, Npako
(T.2. KaTo usHU) MNK KoCBEHO (T.8. NOMYYEHW OT UeHW), ca A0CTBNHM 3a Habnwaasae 3a
aKTHEA KN Nacvea

*  HuBeo 3 BXOAAWM A3HHKM 33 AKTMBA MNW NACHBa, KOUTO He ca Basupany Ha Habnoaaamu
nazapHy fadHu (HeHabnogaeMu BXOAALLM AaHHK).

AKO BXOAFLUTE A3HHW, M3NON3BAHM 33 OLUEHKa Ha CNPABennyBaTta CTORHOCT HA aKkTHEa WMWY NacKea,
NON3naT B pasnuyHy HUBA HA MEPapXMATa HA CNpaBednNUeMTe CTOMHOCTH, Toraea oUeHkata Ha
Crpageqnveata CTOMHOCT Ce KaTeropuaupa B HeiHaTa UAnoCT B TOB3S HUED OT Repapxuara Ha
CNPaBeanuBMTE CTORHOCTY, HWATO BXOOALLS MHIPODMALIMA & OT 3HaYeHy e 33 UANOCTHATA OLEHKA.

WrchopMauua 3a 3HaYMTENHW NO3WLIMK, KOWTO €3 3aCErHaTH OT NPHBNWZMTENHATE OLIEHKW U AONYCKaHMA
NPy NpAnaraxe Ha CYETOBOAHNTE NONUTHKK, KOMTO MMAT HaR-3HaYKUTENEH eddekT BLpxy CYMIKTE, NPH3HATH
B HacToAlmTe hHaHCoBM OTHETH & onucana B benexka 11 duHaHcoBw WHCTRYMEHTA,



Excnam Crnosenua CEH TON OCHTC BT MemduHeH cukpamed huHaHoog omyem
3a WwecmMeceyHua nepuod, aebmuaau] Ha 30

WoHU 2079
3. Npuxoawn
B xunadu nesa 1 aHyapu 4 auyapu
2019 -30 2018 - 30 1oHM
KoHH 2019 2018
Mpuxoan OT AMBUAEHTH B 104 2
104 2
4. OnepaTMBHHW pa3xoaM
B xunadu nesa 1 AMyapu 4 Anyapw
2019 -30 2018 - 30 woHu
HoHKW 2019 2018
Taxcy 2a Gopcosa pervcTpauma u Bopcoen nocpeaHULX 2 12
Takcw v koMMCHOHW KM BaHkaTa - genoauTap 14 2
Takcu ¥ KOMUCHOHK KbM YNPaBNABAWOTO APYHECTED 17 ) 1
33 15
5. MapHyHMA cpeacTBa U eKBMBANEHTH
B xunadu nesa 30.06.2019 31.12.2018
Mapu B GaHkoBK CMETHW — 313 17
Mapu M napuunm ekBUBanNeHTH 313 1T
Mapu v napuuHu ekBuBanenTn B OTyeTa
33 NapUYHHTE NOTOUM 313 17

MapuyHute cpeacTea Ha PoHAa ce ChLXPaHABAT B GaMkaTta aenosutap MOpobank M Edy Tww
Bwnrapua” A

6. DUHAHCOBMW AKTHBH, OTYMTaHWU NO cnNpaBeAnuBa CTOMHOCT B nevantu W 3arybu
Excnar Cnosexua CBM TOM HOCUTC BT® e nacuseH doHa v ce NpuaLpEa KeM METOAS Ha3 NBNHO

PUINHECKD pENnUKMpaHe Ha wHaekca SBl TOP. FetepeHtHuaT wigere e SBI TOP. cucTageH or
aKLMK, AEHOMUHUPEHW U TbPrYBaHW B €BpPO

CrolHocTTa Ha (hUHAHCOBWTE aKTWBWM B OTYETa 3a (PMHAHCOBOTO CLCTOAHWME KBM JataTa Ha
OTHETHUA Nepuoj e onpefeneHa KaTo LeHa 3aTsaps Ha CLOTBETHWA aKTWB Ha PoHgoEa Gopca
Nwbnaxa Ha nocneaHuA paBoTeH [1eH OT CLOTEETHUA OTYETHUA neproga.

CrpykTypaTta Ha hMHEHCOBNTE akTMBM Ha POHAA, OTYMTEHM NO CNpaBefnMBa cTORHOCT B NeYandu
¥ 3aryou kem 30 oHK 2019 roa. v kbm 31 Aexemepu 2018 rog. e, kakTo cnegsa;



Excnam Cnosenus CEM TOM FOCHTC BT Memdunen cwrpamen (bunarcos omyem
3a wecmMecevHua nepuod, zaenplreany Ha 30

o 2018
KoM 30 woHn 2019,
B nesa
Bua puHAHCOB MHCTPYMENHT AkLnu
PerynupaH nazap, Ha KOWTO ce Thpryear DoHaosa Gopca NobnaRna
EmuTenT Epod CroAHocT B kpan MpoueHT ot
HA OTYETHHA obuara
nepuoa CTOHHOCT Ha
aKTHBHTE
B neeaa
Cinkarna Celje 365 129 143 3.03%
Intereuropa DD Koper 7000 34775 0.82%
Kmecka Druzba Holding DD 582 98 462 2.31%
Unior DD 1102 33 407 0.78%
Pelrol DD Ljubljana 1177 821818 19.26%
Zavarovalnica Triglav DD 10673 659 637 15.46%
Luka Koper 5923 333630 7.82%
Telekom Slovenije DD 3085 372 885 8.74%
Pozavarovalnica Sava DD 11 801 385 449 9.03%
KRKA 6 804 835 709 19.59%
Nova Ljubljanska Banka DD 2160 249 251 5.84%
50 662 3 954 166 92 67%
Kbm 31 pexemspn 2018 .
B nesa
Bua dpmHaHCcOB MHCTPYMeNT AKLWK
PerynupaH naszap, Ha koilTo ce Tbprysar PoHposa Bopea Mobnanxa
EmuTenT Bpon CToRHocT B Kpas NpoueHT oT
Ha OTHETHUA obara cToAHocT
nepuog, Ha aKTHBHTE
Cincarna Celje 20 7 080 4.23%
KRKA 319 36 062 21.56%
Luka Koper 265 13 476 8.06%
Mova Ljubljanska Banka DD 80 9701 5.80%
Petrol DD Ljubljana 50 30 316 18.12%
Pozavarovalnica Sava DD 445 13 316 7.96%
Telekom Slovenije DD 125 14 424 8.62%
Zavarovalnica Triglav DD o 432 25 601 ~ 15.30%

1736 149 976 89.65%

(o



Ewcnam Cnosenus CEHM TOMN KOCHTC BT

Hemna nevanGa/(zazy6a) om
cmodHocm & nevanbu u 3azy6u

Mexduren cuupamen (huxancoa omyem
3a wecmmMecetHus nepuod, sagLpweany Ha 30

oM 2019

hunaHcosume akmuey, omwumanu no cnpaeednuea

B xunsdu nesa 1anyapu 4 anyapm
2019 -30 2018 -30
oHH 2019 oum 2018

Mpuxoau oT npeouexka Ha duHaHCoBM SKTUBM, OTYMTAEHKW No

Cnpageanyea cTOMHOCT B Nnevantu v 3arybu 158 10

Hetxa nevan6a ot diuHancoeuTe AKTHBM, OTYWTAHM No

CnpaBeanuea CTOWHOCT B NneyanBu u 3ary6u 158 10

7. CobBcreeH kanuTan

CobcTBenuaT kanutan Ha doHaa e PaBEH HA HETHATA CTOWHOCT Ha akTveuTe My (HCA). [levkenvero
B AAnceeTe v e HCA Ha doHpa B HavanoTo w B Kpas Ha OTMETHUA NepUoL e, KakTo cneaea:

Bpo# CrofHocT Bpoi CroHocT
AANOBe (& Xu/1. nesa) aanose (8 xun. nega)
B xunadu nesa 30.06.2019 30.06.2018
KM 1 aHyapu 2019
roanHa 100 Q00 167 - -
W3nanenu Hoeu ganose 2 340 000 3918 70000 137
OBpaTtHo uakyneHw asnoee {30 000) (51) - -
MNevanGal(zaryGa) 3a
nepuona _ - 229 - (3)
KM 30 1onu 2019 roguna 2410 000 4261 70 000 134
B nesa 30.06.2019  30.06.2018
HeTHa crodnoct Ha aktwenTe 3a equn ns\n 1.7683 1.8056

Cobcmeen kanuman

PoHALT KnacubuuMpa ASNOBETE. KOWTO W3QaBsa, KaTo WHCTPYMEHT Ha COBCTBEHWA KanuTan w3

OCHOBA Ha cnegHuTe EpATEDKKS

Asnoeete pasar npaeo Ha Awvpxartens Ha NPONOPLUMOHANEH AAN OT HETHUTE aKTWBM Ha DoHaa
BLB BCEKM 8AWH MOMEHT U B CNY4ai Ha 3akpuBate Ha PoHaa:

Osnoeete, wanaeaHm or doHpa, He Buxa wmanw NPEAUMCTED Nped Apyrv dMHaHCORMW
WHCTPYMEHTK B CNyYal Ha 3akpueaHe Ha Poxga;

OceeH forosopHoTto Jafenxeqve Ha PoHaa 3a obpatHo HaKynyeaHe, AANCBETE, Waasady oT
PoHAa, He HOCAT Apyro AOroBOPHO JaenxeHve Ha PoHAa 33 npefocTaERHE Ha NapU4HK
CPeacTea WNu Apyrd (PUHAHCOBM aKTWMBY UMK 33 PAIMAHAE Ha (PUHAHCOBMW AKTMBN NN PUHAHCOBM
Nacuem;

OBWKAT pasMep Ha ovakeaHUTe NAPAHHA NOTOLW, OTHACAHM KbM AANOBETE, K3N38aHW OT doHaa
8LB BCEKW 8MH MOMEHT, C& OCHOBABAT Ha NevantaTa vnu JaryDarta, npomsHaTta e npuaHatute
HETHW aKTUBM WNW NPOMAHATA B CNPaBeANvEaTa CTONHOCT Ha NPWIHATUTE W OTNUCAHN HETHY
aKkTHen Ha PoHaa;

POHABT He U31a8a APYTY (bUHAHCORM WHCTRYMEHTH, pa3NUYKK oT Aanose



Excriiam Cnoaenun CBH TO[ FOCHTC BT¢ MemduHeH cuhpamen huHancos omyem
3a WecmMecevHUR nepuod, saebpieaty Ha 30
toHu 2019

7.CoGcTREH KAaNKTan (NPOABLNKEHHE)
Mpemuen pezepe

Umywecteoto Ha ©oHAa e pazaenedo Ha ganose, HoMWHanHata cTOAHOCT Ha arnceeTe e 1 (edHD)
espo. [ianceeTe Ha doxaa ce npuaoGHEAT NO @MUCHOHHA cToRHOCT. BpOoAT Ha AANoEeTe Ha GoHAa
C& NPoMEHA B pE3ynTaT Ha TAxHaTa npofakBa wnw obpatHo wakynyeawe. Painukata meway
EMUCHOHHATE W HOMWHANHATA CTORHOCT Ha AANOBETE NpW npoaaxda unv obpaTHo WakynyeaHe ce
OTYWTE KATO NPEMWMEH pE3EPE,

YnpaeneHue Ha kanumana

CoficTeeHuAT kanutan Ha PoHAa e paBeH Ha HETHATa CTOWHOCT Ha akTueuTe My HCA, kosTo He
Moxe Aa dvae no-manka or 500 000 neea, wnw eBpoBaTa MM PABHOCTOAHOCT. TO3M MUHUMANEH
paiMep Tpadea Aa Gbae AOCTUIHaT A0 ABE FOAWHW OT NONYYaBaHe Ha palpeweHneTo oT KomicuaTa
3a (PUHAHCOB HA[30p 33 OpPraHuaupaHe u ynpasnenue Ha dowHaa.

3a ponyckaHe Ha aanoeeTe Ha POHAA A0 TLPIOBMA HA PEFYNMPaH Na3ap MUHUMANHATa HETHa
CTOWHOCT Ha akTueuTe He Moxe aa Gvae no-manka or 100 000 ne, wnu espoBata vM
pEBHOCTORHOCT.

fAueudenmaa nonumuka

MonuTtukara Ha ®oHAa e Aa He Wannawa AvenaeHTH. [MBUABHTUTE, WINNATEHW OT AANOBETE. B
KOUTO POHABLT € WHBECTMPaN, KaKTO W KanuTanoBuTe nevanbu, peanuanpaHi npu THPTOBMA C
Afnoeete LB POKAA, C peMHBECTUPAT.

8.Heten poxon Ha aan

1 AHyapu 4 AHyapw

2019 - 2018-

30 HOHH 30 oHu

2019 2018

HetHa nevanba/ saryfa Ha asn 3a nepuopa (e nesa) B 0.11 :?__(D D49)

HeTHuaT goxoa Ha ARN Ce M3YWCNABA KaTo ce pa3fend nevanbata wnu saryBata 3a nepuona
noanexalla Ha pasnpefeneHie  Meway nNpuUTemaTenuTe Ha ASnNoBe  (JUCnuTen), Ha
CpeaxonpeTerneHua Opod Ha aanoeeTe B ofpaweHye 3a Neproaa (3xameraten).

Cpeaxonpeternenuar Gpoi Ha asnoeeTe & obpaljeHue 3a nepwona e 1 960 000 (2018 r. - 63 310).
CpegHonpeTernernar Gpoit ce M3IYMCNABA KATO CE B3KUMA CPeHO apUTMETWYHATA CTOMHOCT Ha
W3nafaeHuTe ARNOBe 33 BCEKW €AWH AEH OT Nepuoaa.

9.Manbum BLpxy aoxona

Nevanbarta Ha ®oHAa He NoANEXM Ha oBnaraqe ¢ KOPNOPaTUBEH AaHBK.

10.Cebpaanmn nuua

PoHALT e obocobeHo umywecTeo Gea OpraHu Ha YNpaBneHWe W HeroeoTo yNpaegneHe ce
ocwlecrenea or Y1 Excnar Acet Menupwmunt' EALl Egnonuder akuvonep B Y[ e Excnar
Kanutan" ALl Kbm 30 toHu 2019 r. cebp3anu nuua Ha doxpa ca YO ,Excnat Acet MeHnamMeHT
EAL v Ekcnar Kanutan® Afl. TpaH3akymuTe CbC CELPIAHM NULA Ca Ha OOrOBOPHKY YCNOBWA W HE Ca
NPEACCTABRHM MAW NONYY3BaHN HUKAKBM rapaHLuy.

PasxoauTe, Hadvcnenu KeM YnpaenseawoTto Apysectso .Exkcnat AceT MeHWIHMBHT EAL
(Benemra 4), MIBLPWEHW NO CUNATA HA CKNIOYEHK AOroBOPW NPe3 oTYETHUA Nepuoy, obexawar.

| )



Exennam Cnoeenun CEW TOM HOCUTC 6T¢ Memdunen cukpamen ghunancoa omyem
38 wecmMeceyHua nepuod, Jagspuealy Ha 30
ronu 2018

10.Cebpiann nuua (NpoAbLNKeHKHe)
+ BuadarpamgeHue no ACrOBOP 33 YNPaBNEHVE Ha AedHoCTTa;

* Pasxoau 3a emutupade v 0GpaTHO M3KynyeaHe Ha akunu.

11.PUHAHCOBH MHCTPYMEHTH

QueHnABaHe Ha cnpaBeaNMBN CTOMHOCTH

Cnpasepnueara cTORHOCT Ha (bUHAHCOBUTE WHCTPYMEHTH Ha DOHAE e onpeaeneHa KaTo LeHara,
¥0ATo D1 Buna nonyyeHa npu npoaaxbaTta Ha IMHACOB aKTUB WK NNATEHa NPW NPEXBLPNAHETO KA
buHaHcoB nacve B oBu4aiiHa cAenka Mexay NasapHU y4acTHALW KbM AaTaTta Ha oueHkara. Mpu
OLEHABAHETO Ha CNpaBeANMBaTa CTOMHOCT Ca M3NONIBAHU CNEAHATE METOAMN W AONYCKAHMA:

* 33 KOTHUREHWTE aKUWW C8 W3NON3Ba UeHa 3aTBApPA MA aKTMBEH nazap KeM gatata Ha
OTHETHWA nepuoa;

* [lapuyHe cpeacrea w KPaTHOCDOMHK  ASNO3NTH, ThPrOBCKW  BIBMEHWA, ThProBCKW
JAALNMEHNA W ADYTA TEKYLWM (DUHAHCOBW aKTWRMW M NECHEM — nopaau KpaTroCpoYHMA N3aex
Ha Tein dMHaHCoBW WHCTRYMEHTH, TAXHATa CNpaBeanyvea CTORHOCT ce Aobnuvwasa no
CBOTBETHATA OTYETHA CTOMHOCT.

PuckoB npodun u ynpaeneHue Ha pucka
Puckos npodghun

Puckoewar npodun va Bopcoso Teprysanva (poH4 NpeacTasnABa KONWHMECTROTO W BMA3 PWCK,
KOWUTO YNpaBnssalloTo APy#ecTeo NOEMa Ypes WHBECTUPAHE Ha aKTHBMTE Ha PoHAa. WMaiiki 33
LEN pennueipade Ha PethbepeHTHUA MHASKS, KONTO KbM JaTaTa Ha HACTOALWMWA OTHET e WHABKC OT
axuvn Ha ,SBI TOP'. B To3u cMucen, wHBecTupaneTo B aanoee va ,Excnar Cnosenns CEW TOM
IOCUTC BT®" e cebpaatn ¢ NOEMAHE Ha BUCOK PUCK, Npeaewd (akTa, ve PedepeHTHUAT MHaEKC 8
CHCTABEH OT aKLMK,

Mo oTHoweHue Ha feidHocTTa cu, BT Excnat Cnoserva CEWM TOM KOCUTC BTd" e M3NoweH Ha
Pa3NU4H1 BWAOBE PUCK, OKA3BALLM BLIAGHCTBME BLPXY HEFOBUTE peaynTaTy.

Kpedumen puck

POHABLT NPUTEHABA NAPUHHN COEACTEA W KOTUPAHM SKUMM W HUBOTO Ha EKCROINLIKS Kbl KpEaWTEH
PUCK & CBbp3aHa NPeArMHO C NapUYHUTE CPE/ACTBA, KOMTO Ca B PasnnNalyaTenHn CMEeTkM & BanKy,
KPeAWTHUAT DUCK CBLP3aH C KOTMPEHWTE aKUWM € 4acT OT OBLIMA WHBECTMLMOHEH pUCK Ha
NpUTEXATENUTE Ha Asnoee BbE (hoHaa.

OCHOBHUTE pWUCKOBE, KOWTO HMHEECTUTOPUTE HOCAT NPW MHBECTUpaHe B ARnoss Ha BT® Ekcnar
Cnoeenus CBW TOMN IOCUTC BTS", ca:

fazapen puck

BB3MOMKHOCTTa Aa ce peannsnpat 3arybu nopaan HeBNaronpUATHI MIMEHEHUA B LEHUTE Ha LIEHH
KHWKE, NA3APHWTE NUXBEHW NPOLEHTH, BaNyTHW KypcoBe W Apyri. Toav nasaped puck 3aceara
HETHaTa CTOMHOCT Ha akTWBWTe Ha POHAA, KOATO CLLO BAPUPa B PE3YNTaT HA NPOMEHUTE Ha
Na3apHUTE UeHW Ha akUMMTE M APYriTE LEHHM KHIKA, B KOMTO DOHABLT € MHBECTHPan, . DOHABT He
€ W3NOKEeH Ha PUCK OT NPOMAHA Ha NA3APHUTE NUXBEHW NPOLIEHTH, Thit KATO (DUHAHCOBUTE AKTUEH
NPEeACTaBNABAT KOTUPaHM aKUMK.

Banymen puck

$oHALT & CB3A3MEH W Ce TLPTYBa B EBPO U pedepeHTHUAT nHaeke SBI TOP e cheTaseH oT axuwme,
AEHOMUHWUPAEHW U TLprysaHu 8 espo U Nopanu Tau NpUYrHa PoOHABT HE & MINOWEH Ha BaNyTeH
PUCK.

Lad



Excnam Cnogenua CEH TOM KOCHTC BTd Mexdunen curpamen thuHancoe om4em
3a waecmaeceyHua nepuod, saspuweauy na 30
foHy 2019

11.DHHAHCOBH HHCTPYMEHTH (NpoabKeHHe)

Puckos npodMn U ynpaBneHue Ha pUcka (NpoabRXeHue)
ExcmpemMHu nazapHu deUxerusn

NasapHarTa LUeHa Ha (PMHEHCOBUTE WHCTPYMEHRTH, B KOWTO € MHBECTApan GoHALT, MOXeE [a Bapupa
Nopaaw BbIHWMKHANW NPOMEHM B MKOHOMWYECKATa W nazapHata cpefa, napvyHaTa nonuTuka Ha
UEHTpanH1Te BaHku, AENOBATA aKTUBHOCT HAa EMUTEHTUTE, CEKTOPA, B KOWTO ONEpUpPa EMUTENTLT U
TLPCEHETO W NPEANaraHeTo Ha na3apa Ha UEHHW KHuxa. B onpeseneHn MOMEHTH LeHUTe Ha
AsnoBeTe Ha nasapa (doHaoeata Gopca) MoraT aa sapupar 3HauuTenHo. B cnyyai Ha ronemu
ABMKEHUA HA WIHABKCA, BKN. rONEMU AHEBHU ABWKEHWR, NPeACTaBaHETo Ha DoHaa MOXe Aa ce
OTKAIOHKM OT MHBECTUUNOHHUTE cv yenw. MNpeoleHxaTa Ha GoHja Bapupa B PE3yNTAT Ha NPOMAHE Ha
CTORHOCTTA Ha aKTUBKUTE Ha DoHAA U PedepenTHua MHABKC.

MpomAHa o 5% B NasapHUTE LEeHW Ha akTueuTe BW uMana cneguws edexT Bbpxy nedanbaral
sarybata Ha PoHAa, Be3 OCHOBA Ha nopTdeena Ha doHaa;

Kum 30.06.2019 r. Ktm 31.12.2018 r.

(Ecbexm e xun. nesa) (Edbexkm e xun. neaa)

5% yBenu4eHKre Ha NazapHUTE LeHK 213 8
5% HamManeHWwe Ha NazapHUTe LgHHW (213) (8)

HeebamowHocm Ha Ynpasnseaujomo Opywecmeo Oa ce adanmupa KbM fazapHume
npomeHu

PoHALT CNeaga NAacWMBHa CTPATEruA, T.8. HE & AKTWBHO ynpagnaeaH. CHOTBEETHO YNpaenasauloto
APYHECTBD HAMAE A3 NPOMEHS CLCTaBRa Ha NopTdionuoTo, OCBEH 3a A3 cnegea Gnwako obwata
AoxogHocT Ha PedepenTHia vHaexs. POHALT He ce onuTea aa .Gwe” nasapa v He npeanpuema
AediaH3BERY NDIULMK, KOraTO Na3apeLT Naga WnK ce CMATE 33 HaaueHeH. Cneaoeatendo cnag Ha
PedepeHTHIA MHASKS MOKeE Aa A0BEAE A0 CNaa Ha CTOMHOCTTa Ha axTuewTe Ha Poxaa.

Nursuden plck

PUCK, CBbp3aH C Bb3MOXHOCTTa OT 3aryBu WNW NPONYCHAaTH NON3W OT HaNOMUTENHW WK
NPUHYAUTENHW NpoaakBu Ha akTMBY NPW HEGNAroNPUATHY NA3apHU YCNOBKA (KaTO HANPKUMED HUCKO
TLPCEHE NPY HANWYWETO Ha cepbxnpeanarave). NIMKenaeH pHck cbulecTayBa u xorato Ha donaa
MO¥E fa Ce Hanoxu Aa wakynu obpaTHO AANOBETE Ha MHBeCTUTOpUTE, POHABLT WHBECTMPa B8
KOTMPaHW akuuW, KOWMTO NPU HOPManHU Na3zapHu YCNOBWA Ca ObP30 U NECHO NPoaaBaeMu, KOeTo
CblECTBEHO HAMANSEa EKCNO3ZULMATA KbM TO3U PUCK.

Emumupane 1 oGpamtil UsKynysanus

AKO NOpBYKATE 33 eMuTUpaHe W oDpaTHO W3KyNyBaHe Ha AANOBE Ca NONYYEHW KLCHO MNKM He
OTrOBapRT Ha uauckeaHuATa B MNpocnekTa u NpasknaTta Ha GoHaa, Tosa B AOBENO A0 3aKbCHEHME
MENAY BPEMETO Ha NoAaBaHe Ha NopbYkaTa v AeNCTBUTENHaTa AaTa Ha eMuTHpaHe vnu oBpaTtHo
nakynyeane. Takmea OTnaraHus MMM 33KbCHEHWA MOrat Aa AOBeAaT A0 HamanssaHe Ha bpos
ASNOBE WNU CYMaTa Ha 0DpPaTHUTE M3KYNyBaHu].

Tupayeare Ha peaynupan nazap

He crujecTeyBa CMrypHoCT, 4e ThProBUATa Ha AANOBETE Ha PoHAa Le ObAe NoAAbp*aHa, vnu ye
YCNOBWATA 33 AONYCKAHE 0 TERIOBUA HAMA A3 ce NpoMeHaT. OCBEH TOBA TLRMOBWATA Ha ARNoBETE
Ha dongosa Gopca mowe fa ObAe NPeycTAHOBEHA CNOpeA NPaBunaTa Ha ckoTeeTHaTa Gopca
nopanu NajapHUTe YCNOaWA 1 MHBECTATOPKUTE MOME 3 He MOraT A3 NpoaaBaT AanoeeTe oy, A0KaTo
ThProBnAaTa He Obe BbL3CTAHOREHA,



Excnam Crosenunr CEM TOM KOCHTC BT® Mewdunen curpamen hunancos omyent
33 WecmMeceyquA nepuod, 3agbplueaily Ha 30
HU 2019

11.PuHaAHCOBM HHCTPYMEHTH (npoauntenue)

PuUckoB npothun u ynpasnenue Ha pucka (npoaLn#xeHne)
Hopmamueen puck

POHALT € NPEACTABEH B CBOR NPOCNEKT, KOATO € M3FOTBEH B CLOTBETCTEME C AERCTBAWNTE 3aKOHM
W perynauui. Ynpaenaeawoto Apywecteo wiunuw POHABT M HerosuTe HMHBECTHUMOHHN Uenu ©
MONUTHKK MOraT Aa DLAAT 3acerHaT oT Gbew NPOMEHI B 3aKOHMTE M parynauwute. Hoau wnu
MOANPULIMPEHM 38K0HM, NPABUNAE U Perynauum s Benrapua wnu EBponeickus cbios Morat aa He
NO3BONAT MK YYBCTBUTENHO A2 OrPaHU4aT BLIMOXHOCTTA DOHABT A3 WHBECTMPA B ONpelensHM
WHCTpYMEHTU, Te CbLjo MOKE A3 BbINPENATCTEAT CKNIOYBAHETO HA ACTUBOPW C ONpPEAEneHn ToeTu
crpaHu. ToBa Mowe fa yepead cnocoBHOCTTE Ha ®oHAE 0@ WANLNHABA CLOTEBETHWTE
MHBECTULMOHHW UENy W NONUTUKA. M3NBLNHEHUeTO HA TaKMBE HOBW WM MOAMDULMPEHN 33KOHN,
Npaenna K perynauuu mMoxe aa 1osede 0 YEENUYEHWE Ha BCHYKW MK HAKOM paaxoaw Ha doHpa u
MOME A3 HanOMKW NPecTpyKTypupase Ha PoHAa, ¢ Uen CNajBaHeTo Ha HoBuTe npaewna. Takoea
EBEHTYaNHO nNpecTpykTypupaHe MoOMe A3 BKNK4YBA pasxogd 3a NpecTpykTypupane. Korato
NPECTRYKTYPUPAHE He € BLIMOKHD, MOME 4a Ce NPUBErHe KbM npekpataeade Ha PoHAa. AkTHEMTE
Ha ©oHAa u PediepeHTHIA MHASKS NoanexaT Ha NPOMAHE B 38KOHK KUNK perynauwn wunu Takaea
NPOMAHE MOWe N3 Ce 0TPa3n Ha CTOMHOCTTa UM WIMNK NMKBMAHOCTTE MM,

OnepayuoHeH puck

OnepaunosHa puck e CBELp3aH C BLIMOMHOCTTA Aa ce peanuanpar saryGu NOP3aAY TRellks unu
HECBBBLDWEHCTEBA B CUCTEMaTa Ha opraHuzauua, HEQOCTaTLYHO kBanuduuMpaH nepcoHan,
HeBNaronpUATHI BLHLWHK CHEUTHS OT HedMHaKCoB xapakTep, B T.4. NpaseH pHCE. ¥Ynpaenasaworto
APYHECTEBO  Onpefens  KpaTkocpoudHa W ABNrOCpOMHE  CTPaTerMa Npu  yNpaeneHueTo  Ha
ONEPaLMOHHUTE PUCKOBE, KOWTO EbL3HWKEAT NP YNpaBneHueTo Ha gedHocTTa U noptdeeiina wva
donaa, onucanu B Npasunara 3a OUEHKa W ynpasneHue Ha pucka Ha DoHaa.

Puck om zpewka npu cnedeade Ha Pedpepernmruna undexc

Cneneaneto Ha PecbepeHThug MHABKC YPE3 MHBECTUPAHE BBE BCHYKM NOINLMK HA MHABKCE MOHe
fla Ce OKake CKbNO W TPYAHO 33 WaNbAHEHME. Moprhonuo MeHmaxbpLT MoWe a3 u3nonIsa
ONTAMMUIBLMOHHM TEXHUKW KATO CENEKLWA Ha OTASNHM no3uumun ot MHaekca B NponopLMK, KOUTO ce
pasnidyasar or Tean B Wupexca. YnotpeBata Ha Tawuea ONTAMM3ALMOHHA TEXHMKKY MONe 0a
yBENWWM rpellkaTa npu cnejeade U ga josene Ao pasnuyko npeacrasaqe Ha ©owAa cnpamo
WMHgekca. Cuwo Taka CbIUECTBYBAWW OrpaHuqeHa no wne Gbaewu NPOMEHW B 3akoHa W
perynauwute Ha bopcoso ThbpryBaHum QOHA N0 OTHOWEHWE Ha, HO HEe camo, ChLTaga,
KOHLEHTRAUMATE ¥ HaYMHa Ha OLUEHKa Ha akTWEWTe Morar A0 A0BENAT A0 HEBLIMOMHOCTTE Ha
PoHAa Aa PENNUKMPE MHABKEE HANBNHO. Crwo Taka Gopcoso TeprysanuTe droHaoee Ha nazapu,
XpakTepusupallM ce C HWCKA NWKBUAHOCT, €3 W3NOMEHM Ha NO-TONAM pUCK OT rpewka npu
CNeBaHe Ha WHaeke,

Pedhepenmen undenc

Mpyu Hanuure Ha cuBuTHe, KoeTo 3acsra WHaerca, Ha dorga mMoxe ga ce Hanomu A8 NpeycTaHosu
EMUTHRpaHETO W oGpaTHOTO uikynyeaxe Ha aanoee. lNpeoueHkara ka doHga ChLD Moxe aa Guae
3acerdara. [pw npoabnxasalm npobnemu ¢ MHpexca DOHALT We npeanpueMe CLOTBETHU
ASACTBNR, KOWTO MOTaT 4@ HAMansaT HeTHaTa CTOWHOCT Ha aKTMBUTE Ha danpa

Cucmemnu piickoae

CHCTEMHUTE pUCKOBE 3EBMCAT OT obure konebakua B MKOHOMUKATE W nazapuTe kato uyano,
DOHABT He MOXE N3 BNURE BLbPXY CHCTEMHUTE PUCKOBE, HO TW OTYMTa W ce chobpasdea ¢ TAx.
Puckoee. nopogenw oT nonuTuyeckata u MKOHOMMYECKaTa KOHKOHKTYpAa, Ca Bb3IMOMHATA
HECTEDUNHOCT WNM BOBHHM AelcTeMA B pervoHa. bepcreyAata v asapuute ca thaxTopu,
YCNOXHABALLM BCAKA CUCTEMA 33 YyNPaBNEHUE Ha PUCKOBETE,
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11.PHUHAHCOBH HHCTPYMEHTH (NPOABLNKEHUE)

Puckoe npochun U ynpaegneHwe Ha pucka (npoabikeHue)

lMocneacTBUATA Ca TPYAHO NPEABUAVMM, HO AOCTBILT A0 WHPOPMALIMA W NPUNAraHeTo Ha cUCTEMa
33 NPOrHo3vpade v QeldcTerA B EKCTPEMHN CUTYAUWMK C3 BBIMOKHY HAYWMHY 38 MUHUMUIKDEHE Ha
OTPULETENHWA ediekT,

12. C1u6uTHA cnen AaTaTa Ha OTYETHHA NepHof

Hama cbOuTUA cnep AaTaTta Ha OTYeTHUA NEepuoA, MIUCKBAIM KOPEKUMM WAM ONOBECTABAHE B
MEM/MHUA (PUHAHCOB OTHET Ha doHAa, KOMTO Ca Ce CNYYWUNM 3a NEepUoAa OT OTYETHATa AaTa 40
AaTaTa, Korarto Tosv qiuHaHCOoB OTYeT e ofobpeH 3a w3paeave ot CubeeTa Ha AWpeKTOpUTE HA
YnpasnaeauloTo ApyxecTso.

13. MpoMeHH B CHETOBOAHNUTE NONWUTHKM H ONOBECTABAHUA

CYeTOBOAHUTE MONMWTKKK, NPUETH NPU WITOTBAHETO HE MEMAMHHUA cuipared diMHaHCOB OTYET, ca B
CHOTBETCTBKME C NpUNaranuTe Npu W3roTBAHETO Ha roAWLLIHWA IMHAHCOB OTYeT Ha POHAAE 2a roguHaTa,
npuknioveala Ha 31 nekeMBpy 2018 1, C USKNIYEHME HA NPUEMAHETO HA HOBM CTaHABPTM. B CINa OT 1
AHyapyu 2019 r. GOHALT He e BL3NPUEN NO-PaHO APYIW CTaHOaPTH, TEMNKYBAHKA WM NONPEBKY, KOMTO ca
nyBnukyeanu, Ho BCE OLE He ¢a B cuna

MC®O 16: Quaunz

MC®O 16 Bewe nyGnukysan npes aHyapu 2016 r. v 3ameHs MCC 17 Muankr, KPMCOO 4 Onpenensne
Adni ARAEHO cnopasyMedue ceabpwa nuaudr, [KP-15 Onepatueen nuavr-Ctamyna u MKP-27
OueHneane Ha CbALPWAHWETO Ha oOnepauuw, BRMOMBALWKW NpaBHata gopMa Ha nuasdr, MCDO 16
YCTEHOBABA NPUHLMNUTE 3a NpU3HaBaHe, oUeHABaHe, NPEACTaBAHE M ONOBECTABAHE Ha NUINHT. U UIKCKES
NUAHTONONYMATENWTE 13 OTHTAT BCUYKA NU3MHIOBK AOTOBOPH NO BAWH W Chly BanaHcos Mogen, nogobex
Ha CHETOBOAHOTO OTYMTaHe Ha (PUHAHCOBMA NWMIMHN cwbrnacHo MCC 17. CranaapTsT exnkdea gee
0CB000MAABAHNA OT NPU3HABAHE 33 NUINHIOBUTE AOTOBOPK - NU3KHI HA aKTWBN C HUCKa CTORKHOCT (Hanp.
NEPCOHANHW KOMNIOTPK) W KPATKOCPOHEH NW3KHT (T.8. NWU3KHT Chbe CPOK Ha NW3WHIoBWUA Aorceop Ao 12
Meceua). KeM HavanHata aata Ha NUanHra NHanHronoNyJaTenaT NpUsHasa 3agbixeHme 3a HIBLOLLBAHE
H3 NMWIMHIOBA NNalaHuA (T.e. NW3MHIOBOTO 33ALI/IKEHME) W aKTMB, NpecTaBnABall NPaBoTO Ha
W3Non3eaHe Ha OCHOBHWA AKTWB B TEYEHVE Ha CPOKA Ha NW3MHIOBUA [OTOBOP (T.€. aKTUB 3a NPasoTo Ha
nonssaxe). fluankrononyvarenure we Gbaar 3anbrxeHd Aa NPU3HABaT OTAENHO pa3xo] 33 NUXBW No
NM3MHIOBOTO 33bIIKEHNE M P33X0A 33 aMOPTH3aLMA HA BKTWBA 33 NPABOTO HA NON38aHE,

Culo TaKa, nuanHrononyvateniTe we GbAar 3anbiweHy 43 OLEHAT OTHOBO fUIMHIOBOTO 3abIKEHME
MPH HACTBNBAHETO HA ONpeAEneHn CLOMTHA (HAND. NPOMAHA Ha NU3MHIOBKA CPOK, NPOMAHA B GbAewLUTe
fIASMHIOBK  NNALLaHUA, NpPOM3TMYALLM OT MPOMAHA B WMHASKCA WNKM NPEOUEHKA. W3NOMN3eaHM 33
ONPEABNAHETO Ha Tesn nnawaHua). Mo NPUHUMN, NM3MHIONONY4aTenaT Lie NpW3Haea cymara Ha
NPEOLIEHKATA HA NWIMHIOBOTO 33/ LMMEHME KATO KOPEKUMA Ha aKTHEA 33 NPaBOTO Ha NoN3IsaHe

Cernacso MCPO 16, cueToBOAHOTO OTYUTaHE Npe NMIMHIOAATENA NO CHLUECTEBO OCTABA HENDOMEHEHD
CNPAMO TOBA, NpunaraHo KbM AHewHa aara cernacHo MCC 17, Nlwaudrogatendte we npoasmkar aa
KNacKIPULMPaT NU3NHIOBUTE AOTOBOPH NPM NPUNEraHETO Ha CHLMA MPAHLAN HE KnacutMKaUMa, KaKkTo e
onpefenad 8 MCC 17, 1 aa npaesT pasrpadiqeqne MeWay OBaTa B NH3MHI. ONepaTueeH i hHaHCos
NAZAHT,

MCPO 16, koiTo BRWaa B cuna 3a FOAUWLLHA NEPHOAM, 3aN0YBALLM Ha WNK cned 1 AHyap 2019, wavckea
NAINHrONCNYYaTenuTe W NU3MHroaaTenuTe Aa NPaBAT NO-PA3LLMPEHN ONOBECTABAHMA OT TE3W CLINACHD
MCC 17

CTanaapTsT HAMa ederT Brpxy (hUHAHCOBOTO CLCTOAHWE WK PEIYNTATUTE OT JERHOCTTa Ha PoHAa.

[ 6
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13. NpoMeHH B CYETOBOAHKUTE NONMUTHKHX U ONOBECTABAHWA

MC®O 16: NNuaunz (npodbnseHue)

UameneHust @ MC®O 10; Kowconuduparnu ¢punancoeu omyemu u MCC 28 Mnsecmuyuu 6
acoyuupaHu npednpuamun U cxemecmuy npednpuamusn: Npodawba unu 8HOCKa Ha aKmueu
cbe cmpadu no cdenkama uHeecMuUmMop U He2080 acoyuupaHo UAY ChEMECMHO
npednpurnmue.

WamMeHeHWATa pasrnekaar yCTaHOBEHOTO HECLOTBETCTENE MEXY WanckeaHuaTa Ha MC®O 10 u MCC 28
npw NpoaakGa MNK BHOCKA HA aKTWBM CBC CTPaHK NO CAENKATa MHBECTUTOP W HEr0BO COUMMPaHD Wi
CBBMECTHD NpeanpuaTie. MpuaHasa ce nunHata nevanba nnu 3aryBa, KkoraTto caenkata kacae BusHec v
yacT ot nedantara unu zarybara, KOraTo CAENKATa KAcae AxTMBM, KOWTO HEe NPeAcTaenAsar DusHec.
Brw3aHeTo B CUNa Ha TOBA MAMEHEHWE @ OTNOMEHD 3a HeonpeaeneHo epeme of BMCC B 3aenckumocT oT
pesynTaTtuTe OT HeroBWA NPOYYBATENEH NPOEKT, Kacaell OTYUTAHE NO METOAA Ha CODCTBEHMA KanuTan.
W3ameHeHuATa Bce ol He ca npreTn oT EC. MameHeHuRTa He OKasBaT BNUAHME BBPXY (PUHAHCOBOTO
ChCTOAHWME WMWK PE3YNTATUTE OT AeWHOCTTa Ha PoHaa.

MC®0 9: Punarcosu UHCMPYMeEHMU: knacudhukayus U oyeHaaaHe (Hamedenun):

X apaKTepUCTURA Ha NPEACPOMHO NOTACABAHE C OTPULATENHO KOMNEHCHpaHE, M3MEHEHUATE, KOMTO €3 B
CHNa 33 roAWWHA NEpUOAM, 2anc4eay Ha unk cnea 1 avyapu 2019 r, KaTO C& NOIBONABE NO-PAHHOTO UM
npwnarade, npegnarat npoMaHa 8 MCPO 9 33 KoHEpETHY (PUHAHCORK 2KTHBM, KOWTO B NPOTHBEH Chy4ad
Buxa MManu QOrCBORPHK NAPWYHK NOTOLW, KOWTO €3 EAMHCTESHO NNALLAHUA Ha MMEBHNLA W NWXBA, HO He
OTIOB3PAT HA YCNOBUMETO 33 AONYCTUMOCT €AWHCTBEHOD B PEIYNTAT OT HANWHMETO Ha XaparTeprCTHHI HE
NPeACpoNHD NOracsBaHe ¢ OTPULATENHO KOMNeHoupaHe. MMo-KOHKPETHD, 33 (DUHMAMCOBM AKTWBM, C
XAPAKTEPUCTURM HA MNPeAcpOdHD NoracAeade, Kouto Ouxa MornW A3 A0BEAAT A0 OTPUUETENHO
KOMMNEHCKpaHe, MIMEHEHUATA MANCKBAT (DMHAHCOBKAT a¥THB A3 Ce OLEHABA NO aMOpTHIKMPAaHA CTORHOCT
WNW NO CNP3BEANVMEa CTORHOCT Npes Apyr eceobxeateH AOXOM, B 3aBUCMMOCT OT OLeHkaTa Ha BuaHec
MOOENE, NO KOWTO TOA C8 ALPHM. M3MEHEHMATA HE OKA3BAT BNUAHKE BbPXY (DUHAHCOBOTO CHCTOAHKE MK
pE3YNTaTUTE OT felHoCTTa Ha PoHaa.

MCC 28: HrHeecmuuu 8 acoyuupanu npednpuamun (MaMenequr):

[BArocpoyHt y4acTia B aCoUMUPaHK ¥ CEBMECTHI NPpeanpuaTa. MIMeHeHyaTa ca 8 cina 3a roauiHm
NepUoay, 3ancyealyy Ha wnu cneg 1 Adyapu 2019 r, KaTo ce No3B0NABA NO-PAHHOTO UM NpUnaraKe
WameneHusaTa pasacHssar, ye MCOO 9 MUHAHCOBM MHCTPYMEHTH € NPUNOKWM NO OTHOWEHWE Ha
ABNrOCPOYHY YNAcTUA 8 acoUMMPaHW ¥ CHEMECTHU NPEANPUATMA, KOWTO N0 CBOATA ChUMOCT
NEpeqcTasnseaTr 4“acT o7 HETHATa MHEECTHUUWMA B 2COUWMWPaHATE MNKM ChEMECTHUTE NPeanpWATAR, HO NO
OTHOLLEHWE HA KOWTO HE Ce Npunara Metoga Ha cobeTeenna kanuran. MpeanpratveTo nprnara MCPO 9
KbM TE3W ALNAGCPOMHM yMacTwa npeaw ga npunoxw MCC 28, Mpu npwnaradeto Ha MCeOD 9
NEEANPUATHETO HE BIEMA NOJ BHUMAHWE KOPEKLMK B DanaHcoBara CTORHOCT Ha ALNMOCHOYHITE YYacTid,
KOWTO BRIHUKBAT 8 pelynTaT oT npunaraseto Ha MCC 28 WMaMeHeHUATa He OK33IBAT BNMAHME BbpXy
th1HEHCOBOTO CHETOAHME WMNK PE3YNTATUTE OT AERHOCTTa Ha PoHaa.

MCC 19: floxodu na Haemu auya (Hamernenun): HaiMeHeHuR, CoRpawlequs U ypexdanun Ha
nnava

WM3MEHEHWMATA €3 B CKNA 33 rOAMLUHW NEpPMOaMW, 3ano4Bally Ha wnu cned 1 AHyapu 2019 r, kato ce
NOIBONABA NO-PAHHOTO MM NPUNaraHe. M3MEeHEHWATa W3IMCKBAT OT NPEANPWATUATA A3 Manonasar
AKTY2NU3MPaHK SXTIDEPCKM NPEANONOKEHWA 33 ONpeenaHE Ha PAIXDAUTE 33 TEKyL CTaM K HETHATa
N1xBa 33 OCTABALIWA NepVo/ OT FOAMILKNA OTHETEH NEpUOM CNef M3BLPLLUBAHETO HA NPOMAHE B NNaHa,
ChEpALEHME UNK ypesaaHe. Chilo Taka, W3MEHEHWATA PA3ACHABAT H3YMHA, NO KOATO CYETOBOAHOTO
OTYMTAHE HA NPOMAHAETA B NNAHA, ChKPALLEHKETO UNK YDEXASHETO BNUAAT BbPXY W3UCKBAHWATA 33 TaBaH
Ha aKTea. Tesn M3MEeHEHWA BCe OLe He ca npueTk of EC. W3MeHEHWATA HE OKAIRaT BNWAHME BLPXY
(PMHAHCOBOTO CHCTOAHNE WK PE3YNTATHTE OT ABRHOCTTA Ha PoHaa.
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13.MpoMenn B CHETOBOAHUTE NONMTUKH M ONOBECTABAHMA

MC®O 16: Nuzunz (npodbamenue)
Foduwnu nodobpenun Ha MC®O Yuxbn 2015-2017

B uwkena 2015-2017 rogvHa OT npoekta 3a roAulwHK nopoBperus B MC®O, BMCC nyBnuxyea
WIMEHEHWA, KOUTO Ca 8 CWNA 33 FOAWLLIHW NEPUOAK, 3ano4BaluK Ha unu cned 1 aHyapy 2019 . OBoblueHue
Ha U3MEHEHWATA N0 CLOTBETHATE CTAHAAPTU & NPEACTABEHO NO-A0NY.

¢« MC®O 3 Busnec komBuHaume u MCPO 11 CuBMECTHI CNOPAZYMEHUA — PAZACHEHME OTHOCHOD
CHETOBOAHOTO OTHUTEHE Ha AbPHAHM NPEaU TOBA AANOEE B CLEMECTHM ASMHOCTY,

*  MCC 12 [laHbum Bepxy A0x0Qa — PA3ACHEHUE OTHOCHO NOCNEACTEWMATA OT MNEAHa TOYKE Ha
ASHBLWTE BLPXY A0X0A3 OT NNALAHUA BB BPL3Ka C (HHAHCOBK MHCTPYMEHTY, KNacubuUMpani
kaTo cobCTEEH KanuTan,

* MCC 23 Pasxoau no 3aemMu — passcHEHME OTHOCHO pa3xoauTe No 3aemu, OTrOBaPAWY Ha
YCNOBKATA 3a KanuTanmavpaHe.

WameHeHUATa, ONMCAHW NO-TOpe He OKa38aT BnWAHKE BbpXy (PHAHCOBOTO CLCTORHME WNW peIyNTaTUTE
OT geldHocTTa Ha Poxna

14. NyBnukysaHu cTanaapTH, KOMTO BCE OLLe He ¢a B CHNA W He ca BL3NPHETH NO-paHo

Mo-pony ca npeacrasequ Hakpatko NyGnAKyBaHKUTE CTAHAAPTH, KOUTO BCE OLLE HE C3 JEMCTRALLM MM He
8 NPUNOMEHN NO-paHO OT POHAA KbM A3TATa HA WAJI3BAHE HA HACTOALLMA MEXMHEH IMHEHCOB OTYET
OnosecTeHo e Kak B pasyMHa CTeneH MOXe Aa ce ouaKkea A3 DBJaT NOBNUAHW ONOBECTABAHWATA,
(PUHAHCOBOTO CHCTORHME W PE3IYNTaTWTE OT AEeAHOCTTa, KOrato doHAa BLINPUEME TE3W CTaHAapTy 33
NbpeW NBT. ToBa ce oYaKBa Aa CTaHe, KOrato Te BNA3AT B cuna.

*  Konuenmyanua pamia e MCDO

BMCC nyGnukyea Wamenenara Konuentyanvara pamKa 3a (PMHaHCOBO OTYUTaHe Ha 29 mapt 2018 r,
KORTO € B CINa 33 FOAVWHW NepUoaK, 3ano4BawmM Ha nu cnea 1 axyapu 2020 r, KouenTyanHara pamka
MPEACTaBA KOHLENUMUTE 33 (DUHAHCOBOTO OTYMTAHE, pa3paboTeaHe Ha CTAHOAPTH, HACOKW OTHOCHD
WIrOTBAHETO Ha NOCNEA0BATENHWU CHETOBOAHW NONUTHEN M HICOKA KbM pasbrpaHeTo M MHTEPNPETUpaHeTo
Ha cTakfaprure. OCHOBHWTE NPOMEHH, BLBEAEHM B PEBUIUpanaTa KoxuenTyanHa pamMka 2a thiHaHcoso
OTHHTEHE, Ca CBBR3aHM C KOHLIENLMATA 23 OLEHKE, BKNIOYUTENHO dakTopuTe, KoMTo CNeAEa Aa ce s3eMar
npeaena npu nabopa Ha 6232 33 OUEHKa, ¥ KOHUENUMATA 33 NPeACTaBAHE 1 OMNOBECTABAHE, BKNIOYUTENHD
Vi KCW QOXOAW W pasxolu ce knacwipuumpar B Apyr scecbxsater qoxof. KoHUeNTyanHaTa paMka chluo
TaKka NpenOCTaBA aKTYANUINPaHK ONPEAGNEHMA 33 aKTWB M NACHE U KPUTEPUH 33 TAXHOTO NPWEHABAHE BLE
tprHaHcoBKTe oT4eTH. KoHUenTyanHa pamka 3a (PUHEHCOBD OTYMTaHE BCE OLUE HE & npweta ot EC. donpa
LUE BHANWU3NPa W OLIEHN eEKTUTE OT UIMEHEHUATA BEPXY (PUHAHCOBOTO CHETORHKE MK pesynTaTuTe ot
JEVHOCTTA.

*  MC®O 3 Busznec kombuxayuu u MC®0O 11 Cremecmuu CopasyMeHus — pa3scHeHue
OMHOCHO cYemogodHomMo omyumane Ha OwvpkaHu npedu moea danoee 8
creMecmuu deiiHocmu;

* MCC 12 flavbyu ebpxy doxoda — passcHere OMHocHo nocnedcmeusma om znedHa
mo4ka Ha danbyume ebpxy doxoda om NAAWAHUA ebe 8pbINa ¢ ¢unvancosu
UHCMpYMeHmu, knacupuyupany kamo cobemsen kanumarn;

* MCC 23 Pasxodu no zaemu — pazscHeHuUe OMHOCHO pazxodume no 3zaemu,
omeoceapauiu Ha ycnosuama 3a kanumanuiupase,



Excnam Cnoeenun CEY TON WOCHTC BT MemduHon cuupamen guxHaHcos omyem

3a wecmmeceyHua nepuod, 3agspiuaaty Ha 30
KoHU 2018

15, YCNOBHM NACHEH K aKTHEH

POHALT HE NPU3HARA YCNOBHW NacHBW M YCNOBHM SKTMBW BbE dIMHAHCOBMTE CW OTHETH, nopaaw dakrta e
HE Ce ABABAT BLIMUMHM 330L/HEHMA, 33 KOWTO BCE OWE He @ NOTBLRAEHD Aany PoHALT M KMa KaTo
CETaluHM 3a0BMKEHNA MNKM EBEHTYANKOTO UM NPYIHABaHE MOXKEe [3 NOBEAE A0 NPWIHABaHEe Ha A0X04,
KOMTO MOMNeE HWKOra Aa He Buae peanuanpax.
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