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MexauHeH aoknaa 3a AeMHOCTTa Ha
BopcoBo TepryeaH doHa
ExcnaTt Cupbua BEJNIEKC15 OCUTC BT®
3a nepuojaa, 3agbpweaw Ha 30 roHn 2019

Bopcoeo TepryeaH dhoHa Ekcnat Cupbuea BENEKC15 HOCHUTC BTd" (,PoHABLT') € KONeKTUBHE
WHBECTULIMOMHA CXEMAa OT OTBOPEH TUN 33 WHEBECTMPAHE B UBHHW KHWHE W APRYrM NUKBAAHK
MHAHCOBM aKTWBM, YYPEAeH W OCLLIECTBABAW CEOATA AEAHOCT B CLOTBETCTBME Che 3aKoHa 3a
AEfHOCTTa HA KONEKTHBHWUTE WMHBECTUUMOHHM CXEeMM W Ha APYrM NpejnpuaATs 33 KONEeKTWEHO
wHeecTvparne (3AKWCANKMK), 3akoHa 3a nyGnuuaHOTO npednaraHe Ha LUEHHW KHUXE W
NOAABKOHOBUTE aKTOBE NO NPUNAraHeTo My, 3akoHa 3a nalapuTe Ha dUHAHCOBW MHCTRYMEHTH,
3akoHa 3a 330bLMNMEHWATA W A0r0BOPUTE WM OCTAHANOTO NPUNOKWMO  3aKOHOOATENcTED Ha
PenyGnuka Brnrapus.

GOHALT Ce OpraHnanpa v ynpasnasa oT ynpasnasallo apyxecrao Excnar Acet Menuasmunt' EAL
B cvoTeercreue cwc 3[KWCANKW w noasakoHOBMTE aKkToBE NO Npunaradero My, 3akoHa 3a
IAABNMEHNATA W [OrOBOPUTE W OCTAHANOTO NPUNOMMMO 3akoHopatencteo Ha PenyBnuka
Brnrapun.

YNpaenasalwoTo ApyHECTE0 NPUTEXABA pajpelleHie 3a OpraHuaupane u ynpasnedue Ha doxaa,
nagapeHo ot KomncwaTa aa huHaHcos Hanzop, oT 4 adyapy 2018 r. POHABLT € OPraHManpaH 8 NbnHo
CBOTBETCTEWE C @BpONedckuTe aupektven 3a UCITS.

OcHoeeH akywoHep Ha ¥, Excnar Acet MenwaxmenT' EALD e ExcnaTt Kanutan® All MNpe3 oT4eTHER
NEpWOM €38 HACTBNWAW NPOMEHW B YNPABNABALMTE NUUA W B YNEHOBETE HA CLBETA Ha AWPEKTOpUTE
Ha ynpaenaeawoTo apyxecteo, Mpea anpun 2019 r. or CBBETA HA AMPEKTOPUTE & oceoBoaeH
Nuuezap Oumoe. Kem 30062019 r. CeeeTwT Ha AvpekTopkTe @ B cbcTaB Hukonal Bacwnee
Hukona Axkos, Hukona Becenuros u Mapus BofvuHosa.

Mpes oTYETHWUA NEPUOA HAMA HACTBLNUNW BLTPELHU CLOUTUA, KOWTO A3 OKaaT BNUAHUE BbPXY
AEMHOCTTE W pesynTaTnte Ha BOpPCOBO TLPrysaHua (hoHA, KAKTO W Ha yNPaBNABALLOTO APYHECTaO.

Cnen oTyeTHWA nepruoa, Ao Jartarta Ha ChCTABRAHE Ha HAaCTOALWMA OTHeT, HAMa HaCcTsOWNW
ChUeCcTBEHM CBOUTUR, KOKTO 043 WIMCKBAT ONOBECTABAHE.

DoHAET e nacueed OopcoBo Thprysad ¢oHA, KolTO cnegsa MoAEna Ha NbNHO (hUIvHEeCHD
pennukupare Ha wHaekca BELEX15" Ha Benrpagckata ¢onacea Gopca. PervcTpupad e 3a
Thproews Ha Bwnrapcka dionaoea Gopea v Ha Frankfurt Stock Exchange (XETRA) ¢ Bopeos kog
ESNB.

Puckos npoghun u yrpasnenue Ha pucka

PuckosuaT npodiun Ha dhoHaa Mome 4a ce npomeHs camo ¢ ogobpenve Ha Komuces 3a divHaHcos
Hapiop, oTtpaseHo 8 [pocnekta ¥ MNpaeunata Ha doHaa. PuckosuaT npodun Ha doHaa npes
OTYETHWA Nepuoa Ke e npomeHaH. OCHOBHWUTE pUCKOBE, CBLP3aHKM C AeiHocTTa Ha doHaa. ca
noapoBHo onucanw 8 lpocnekta, nyGnukyBaH Ha WHTEPHET CTpaHuUara Ha Ynpaenasawoto
ApywecTBo. PLKOBOACTEOTO HE OYEKBA APYr TWN DUCKOBE WM HECHIYPHOCTM, Pa3nu4Hu oT
npeactasenuTe B MpocnexTa, Aa okaxaT BNUAHKE BbPXY AedHocTTa Ha ®oKaa npes octaHanarta
YacT Ha (PUHaHCOBATa roauHa.

KaTto KonexTWEHa MHBECTULMOHHA CXeMa POHALT HE MOWE [13 MIBLPLUES U HE @ M3BbPLLBEAN CABNKK
ChC CBBP3aHW NUUa, chobpaiHo orpanudeHuaTa va 3AKUCONKK.

DOHALT HE @ MIBLOLIBAN PEND CASNKW NPa3 OTYETHUA NEPUD/



MexxanMHeH noknan 3a AeMHOCTTA Ha
BopcoBo TbpryBaH coHAa
Ekcnat Cxpbua BENEKC15 OCUTC BT®
3a nepuoga, zapbpweau Ha 30 roHKn 2019
(npoaLNXKeHue)

Hoxnad 3a cnedearemo om epewxa cwobpaino yn. 82e wa Hapedba Ne 44 om 20 oxmonepu 2011 2. 2a
uauckeaHuama Kew OelHOCmMa Ha KONEKMUBHLIME UHEECMULUOHHU CXeMU, ynpasnasaujume
Opywecmea, HaUUOMANHUME UHBECTMUUUOHHY chondose U auyama, ynpasnssalwjl anmepHamueHy
uHeecmMuULUoHHY ghondoees

ISIN Wme Ha Gopcoso Teprysan OuvaKeaHa rpeluka Peanuaupana rpewxa
honn oT CReaBaKe 3a OT CReasaHe KuM
2019+ 30.06.2019 .
BGSRBBEN5183 Expat Serbia BELEX15 UCITS 20 10% R
ETF
ISIN Wne Ha 6opcoso DoxopHocT HA  [loXOAHOCT Ha Paarnuka npu
TLprysaH thoHa ET® 2a MHABKC 33 NLPBATA  cnegeHe aa
NLpBata nonoewna wa 2019r.  nwpeara
NONOBHHA Ha © BKMIOHEHM NOMNoBMHA Ha
2019 r. AVMBHAEHTH 2019,
BGSRBBEDS5183 Expat Serbia 6.12% (3.61)% 9.72%
BELEX15 UCITS
ETF

‘Peanuavpadara rpewka oT cnefsaHe e MIYWCNEHa Bb3 OCHOBA Ha CEAMMYHM CTOMHOCTM 3a 52
ceaMuumn, npeaxowaallvw 30.06.2019r.,

Mpewkata oT cneasaHe € BONATUNHOCTTA (W3MEPEHa upe3 aHyanusupaHoTo CTaHAAPTHD
OTKNOHEHWE) Ha pasnukara Memxay roAWILIHATa OXOAHOCT Ha DOoHAa W roAWLLIHATA QOXDAHOCT Ha
camua UHpekc. Mo-Hucka rpelwka ot cnejeake o3navasa no-6nusko cnegsave Ha WHpexca Toea
He € CBbLIOTO KaTO pasnuka npy CnejeHeTo, KOATO & NPOCTO PA3NMKATA MeXay NOXOAHOCTTa Ha
®oHfa v Tasy Ha PedbepeHTHUR MHASKC 38 oNpeaeneH nepwoa or speme. Paanukara npw cnegexeTto
NoKaiea ¢ konko npougHta PoHALT ce e npeacTasun no-gobpe wnw no-3ne ot MKagekca, aoxato
rpelkata o7 cnejeHe NOKalBa NOCTOAHCTBOTO B Pa3NUKaTa B NPeAcTasAHeTo Ha doHaa M
PedepenTHUR nHaEKE.

Oata: 30.07.2019 .

Hukona Axkos:

Mpepcepaten LEETE HA AMDEKTOPUTE

Hukona Becenuuos
YneH Ha CueeTa Ha AvpekTopuTe



Excnam Crupbus BENEKC15 OCHTC BTo

CbKpareH oTyeT 3a BceobxBaTHUA noxon,

3a nepuopna, 3aBbLpweaw Ha 30 HKH

B xunadu nesa

Mpuxogw

HeTtHa aaryba ot (hMHAHCOBW aKTHBK, OTYMTaHM NO
CNpaee/nvea CTOWHOCT B NeYantu 1 3aryGu
HeTtHa 3aryba ot sanyTHY onepayuw

OnepaTtueHu pa3xoau
Onepatusna nevan6alzaryBa 3a nepuopa

Paaxoau 3a naHsyw

MevanBal3aryGa 3a nepropaa

Opyr sceoBxaarted goxon

Obwo eceobxBaTten goxon 3a nepuona

Herten goxon Ha aan
HeTHa nevanbalsary6a Ha aan (B neea)

Nara: 30.07 2019 r.

Opobpun:Hekona Axkos
Npeacenaren Ha Cheera Ha afipekTopurte

Opobpun Hukona BecenvHos
YneH Ha CveeTa Ha AvpexTopATe

MewduHeH cuHpameH (puHaHcos omyem
33 WwecmMeceyHUR nepuod, 3aatpwean] Ha 30

KoHU 2019

Genexia 1 AHyapu 4 AHyapu
2019 - 30 2018 - 30 toHM

HHH 2019 2018

19 -

(6) (2)

: (1)

oo _(4) (14)
8 (17}

= 9 (17)
e D (17)
0.107 (0.245)

Cucrasuten: TataHa Haaapuaﬁ .
[naeeH cyeToBOAKTEN

Benemkute oT cTpanuua 7 Ao CTpanuua 19 ca HepasnenHa YacT OT MEXAWHHKA PUHAHCOB oTYeT



Excnam Crpbua BEMNEKCTS FOCHTC BTd Mewduren cLrpamen thunancoa omyem
33 WecmMeceynus nepuod, 3aewpweaaiy Ha 30

oHy 2018
CbKpaTteH oTyeT 3a (pMHAHCOBOTO CHLCTOAHUE
B xunadu nesa Benewka KtMm Kum
30 OHH 31
2019 OEKEMBPM
2018
AKTHBM
MapuyHu CPBACTEa U BHRBUBANEHTY 5 47 26
DYHAHCOBY aKTUBM, OTUUTAHW NO CNpageanuea
CTOWHOCT B nesantn v aarybm 6 103 115
O8Wo aKkTHBH 180 141
CobBcTeeH KanuTan
OcHoBeH kanuTan 156 156
HaTpynauw zarybm - (&) {15)
OBwo coBeTREH KanuTan 7 150 141
OBwo coBcTBEH KanuTan W NacHBH 150 141

fata: 30.07.2018 r.

Opobpun:Hukona Axkos Crecrasuren TataHa Nazaposa
Mpeacenaten Ha CbBeTa HE AMPEKTOpUTE MnaeeH CYETOROAKTEN

Opobpun:Hukona BecenvHos
Ynex Ha CrueETA HA gUpeKTopUTE

BenewkuTe oT cTpaHuua 7 A0 cTpaHuua 19 ca HepasfenHa YacT oT MeXAMHHUA dMHAHCOB OTHET.



Excnam Cepbun BENEKC15 KOCHTC BTa MexduMed curpamen ghuHancoe omyen
3a wecnmMeceyNun nepuod, zagvpuwigau Ha 30

toMHL 2019
C'hK[JEITEH oT4eT 3a NpoMeHNTe B coDCcTBEeHUA Kanutan
B xunadu nesa Eenemka OcHoeeH  Harpynanw OBwo
KanuTan aaryéu

BanaHnc kbm 4 anyapn 2018 - = -
BeceobxpaTten goxon
3aryBa 3a nepuopa _ = (17) (7).
O6wo BceobxBaTeH A0X0A - (17) (7).
BHoCKM OT U paanpefeneHHsa KM
coBCTBEHMUMTE
Wiapasane Ha HOBW ARNOBE 166 - 156
OOWo BHOGKH OT M paanpeaeneima
KbM cOBCTEEHMUMTE 156 - 156
BanaHc kbm 30 woHKH 2018 7 156 (17) 139
Banaxc kbMm 1 anyapu 2019 156 (15) 141
BceobBxeaTen poxon
Mevanba za nepuofa - a 2
OBwo sceobxpBaTeH aoxon, - 2] g
BHOCKM 0T W paznpegeneHua KbM
COBCTREHHLHTE
anasaxe Ha HoBu gAnoBe - - -
OBuWo BHOCKK OT W paznpeaensH1n
KbM coBCTBEHMLMTE e 3 2
EanaHc kbm 30 oHKn 2019 7 156 (6} 150

Aata: 30.07.2019r,

Opobpun:Hukona Axkos
MNpegcegaten Ha CweeTa

-
Cucrasuten Tataua lazaposa (ﬁ
I

AVpeKTopuTe naeeH cyeToBoAUTEN

Opobpun:Hukona BecenuHoe
UneH Ha Cweeta Ha gupektopuTe

Benexkute o1 cTpanvua 7 Ao cTpanuua 19 ca HepasfienHa YacT OT MEXAMHHNA UHAHCOB OTYeT,

T



Excnam Cupbua BENEKC15 OCHTC BTd

CobKparTeH oTyeT 3a napuvyHuTe NoToLUM

3a nepwona, ;agbpweau, Ha 30 oHU

B xunadu nesa

MapuyHmu NOTOLM OT ONepaTHEHa AeRHOCT
MNonyyeru AvBMABHTK

MNocTeNNeHUs, CBLP3aHK C (DUHEHCOBY SKTWEW,
OTYMTAHK NO CNpageAnNvEa CTORHOCT B nedantu v
zarybu

Mnawanua, cBbp3aHl ¢ MUHAHCOBKU aKTHBM, OTYUTAHM
no cnpasennuea cTORHOCT & nevantu v 3arybu
MNawanna KeM KOHTPareHTy 3a onepaTueHa AefHoCT
MapuyHi NOTOUM OT BanyTHY onepavum

HeTHX NnapMyYyHK NOTOUM 33 OCHOBHATA AGAHOCT

Napuynu notouu ot huHaHcoBa AeHHOCT
MocTeNNeHrA OT eMUTHpaHE Ha AANoBe

MNnawaHun KeM KOHTPareHT 2a (ouHaHCoBa ASRHOCT
HeTHH napuuHK NnoToUM OT hMHAHCOBA AEAHOCT

HeTHo WameHeHHe Ha NapWYHK CPeACTBa W
EKBHBANEHTH

MNapwuHy cpefcTBa v EKBUBANEHTH HA 1/4 aHyapu
Mapu4Hm cpencTBa M ekBMBaneHTH Ha 30 WHM

Oata; 30.07 2019 r.

OnobBpun: Hukona Ankos

MNpeacenarten Ha Cheerta H/QMpeKTOpUTE

OpobBpwn:Hukona Becenuroe
Yned Ha CreeTa Ha AWpekTopuTe

MexduHeH CuRpameH (pUHaNCoa OmYem
3a wecmmeceynus nepuod, zasbplreauy Ha 30

KU 2019
1 AHyapK 4 anyapu
2019-30 2018 - 30
toHH 2019 toHn 2018
19 -
& -
- (85)
(4) (14)
— e (N
21 (100)
- 167
: (1)
- 156
21 56

. 26 . E
47 56

Cuerasuten TaTtana Nasaposa
[naseH c4eTosoAMTEN

Benemkure 0T cTpanuya 7 Ao cTpaHMua 19 ca Hepa3fenHa YacT OT MEXAHHUR QUHEHCOR OTYET

]

f

¥



Excram Copbua BENEKC1S OCHTC BT Mewduren cuKpamed thunancoa omyen
23 WecnMeceyHua nepuod, aawpiluaeai) Ha 30
wxHu 2019

Benexku KbM MeXAUHEH CbKpaTeH (hMHAHCOB OTYeT
1. CraTyr w npeaMeT Ha gedHoCT

Ekcnat Cupbua BENEKC15 OCUTC BTd (‘donabT') & GopcoBo TupryBan (oHa OpraHuavpaH 1
ynpasnsead or Ynpaenseawo ApywxecTeo Ekcnat AceT MenngwmuHt EA[ (Ynpasnaeaworo
Apy#ecTen’). POHALT & perucTpupad Ha 4 AaHyapu 2018 roa. & Pervctep Byncrat kM ArenuvwaTa
no BNUCBaHWATA ¢ Bynctat kog Homep 177241354,

AfpeceT Ha ynpaBnexne Ha Poraa v YnpaenseawoTo Apyxectso e Codua, MK 1000, yn. Meoprut
C. Pakoscku" 964,

Exkcnat Ceplua BENEKC15 KOCUTC BT® e nacueer hoHA 1 Ce NPUAbLPHa KbM METOAE Ha NBNHD
hU3NHECKD pPENNWKMPaHE Ha wHAaekca BELEX1S. Peructpupan e 33 TwproBus Ha Bwnrapcka
thonpoea Bopca v Ha Frankfurt Stock Exchange (XETRA) ¢ Gopcos koa ESNB. fleitHocTra Ha doHaa
obxeawEa wafaesadHe w npoaawbBa Ha aancse, NpeaqocTaeAllY &AHakBW NP3sa Ha TexHuTe
nputexateny. bpoaT gancee Ha $oHAE Ce NPOMEHR B 33BMCKMOCT OT 0Bema WIBLPWEHM Npodastn
¥ oBpaTHO MakynysaHe Ha ARNoES,

2. bBaza 3a naroTefAHe

(a) MarBneHWe 3a cLOTBETCTEME

To3n MexIMHEH ChEpaTeH (DMHAHCOB OTYeT 33 nepuona, 3asspwieau Ha 30 ey 20191 & waroTeex
B CwoTRETCTRME ¢ MCC 34 MewavHHO huHaHCoBO oTunTare. MemanHHUAT ChEpATEH MHAHCOBE
OTHET HE BKNKO4BA LRNaTta WH(OPMAaUUA W ONOBECTABAHMA, WIMCKEEHW B roAWLLHNTE (IMHEHCOBM
OT9ETH, M TpRGBa fa ce YeTe 3aefH0 ¢ roJuLLIHNA huHaHcoB OTHeT Ha PoHAa KeM 31 gekemepw
2018 r.

TBA KaTO & perucTpupaH Ha 4 aHyapw 2018 rog, $OHALT & NPeOCTABKN CPABHUTENHA UHbopmayus
3a nepvoaa 04.01.2018 - 30.06.2018 roguHa MNosuuvuTe B oTYeTa 3a hMHAHCOBOTO CHCTOAHKE Ca
NPEACTEBEHW NO CTENEH HA NUKBWAHOCT,

(6) Baza 3a wamepBaHe

HacTOALMAT (hHaHCOB OTHET € UIrOTBEH CLINAcHD METOAA Ha HCTOPUYECKATAE LEME, C MIKNKYeH1e
Ha (PUHEHCOBUTE AKTWBM, OTYMTAHM NO CNPaBEANMEA CTORHOCT B nevantu u aaryfu, xoWTo ce
OUEeHABaT NO CNpaeeAnNVBa CTARHOCT

(B) ®yHKuMOHaNHa BanyTa U BanyTa Ha NpeAcTaBAHe

Amnoeete Ha PoHAa Ce W3EBAT B BBPO, HETHATA CTORHOCT HA SKTUBKTE Ha E0MH O8N U UEHATA Ha
0DpaTHOTO M3KYNYBaHE C& M3YUCNABAT B BP0, NOPaAW Tasu Npu4UHa PyHEUMOHENHaTa BanyTa Ha
PoHaa e espo.

Tosu (hMHAHCOB OTHET & NPeCTaBeH B Gvnrapckn neea (BGN), kosTo e BanyTa Ha npeacTaBsHe Ha
©onpa Uanarta dmHaHcosa wHbopmauma, NpefcTaBeHa B NEBa & 3akpbineda qo xunana, oceeH
KOTETO & NOCOYEHD Apyro.

OT 1 anyapu 1999 rogvHa oBMEHHUAT Kypc Ha Genrapckva nee (BGN) e coukeupan kuM espo (EUR).
Mopagu Tasn npu4uHa, & To3M IMHAHCOR OTYET HAMAE OTYeTEH ediekT OT BANYTHU pPasnukg,
BL3HUKHANK OT M3N0N3BAHETO Ha OBNrapckuUA NEB KaTo BanyTa Ha NPEACTaRAHe. OBMEeHHUAT Kypo
e BGN 1.95583/EUR 1.0.

(r) NpUBANIHTENHW OLUBHKH W npeueHkW

M3roteaHeTo Ha dunakcoen omietu cnopeq MC®O wauckea YnpasnaeawoTo Apy#ecteo ga npasu
NPELEHKN, NPAONUIMTENHN OLEHKM W AONYCKAHURA, KOMTO BAMART Ha NpUNaraHeTo Ha CHETOBOAHKTE
MONUTHKM 1t Ha OTHETEHWTE CYMU Ha aKTUBWTE, NACHBUTE. NPUXOAUTE W pasxoauTe. PeanHusT pesyntar
MOe A3 DbAe pasniyeH oT Teaw NpUBNUIuTenH1 oLeHsu.



Excnam Crpbua BEMEKC15 KOCHTC BT Mexcdunen cukpames (hurancoa omyam
38 WecmMeceyHun nepuod, sagspuieaty Ha 30
KHU 2019

Eengmny Kk MexduHeH (huHancoa omyem
2. Eaza 3a warorenane (npoabnxeHne)

{r) NpuENKUIUTENHK OLIEHKK W NPELIEHKH (NPOATLKEHHE)

MNpepasrnewaaHeTo Ha CHETOROAHUTE OLEHKWM CE npu3Haea B Nepuoga, B KOATO OueHKaTa e
npepairnefada, Korato NPepasmnesjadHeTo 3aciAra Toad nepyol W B ObOeld nepeond, ako
NpepasmnexiaHeTo OKa3ea BNWAHKE Ha DbAeWMTE Neproay,

flpeyexru

WHhopMaLMA 33 CLLUBCTEEHM NPELIEHKM, HANPABEHI NPU NPANETaHE Ha CHETOBOAHUTE NOMNUTHEN, KOUTO
UMaT Halk-3Ha4uTeneH edexT BLpxy NPeACTABAHETO HA CYMUTE BbB (DMHAHCOBWA OTYET, C8 ChAbpHA B
CReaHnTe Benemtm:

. Benexka 7 CoboTeaH Kanytan — K.I"IHCHEDHHELMH Ha OANQBEETE Ha @CIH,E,H KATO MHCTRYMEHRT Ha
coBCTEEHMA KanuTan.

PoHdLM KaMmo UHeeCMUYUOHHHO Npednpusmiue no cMuckaa Ha MC®0 10

Opyxectea, KOWTO OTICBAPAT Ha ONPEAENEHWETo 33 WMHBECTUUMOHHD npeanpuATie no MCP0O 10 ca
380LNHEHN A2 OTYUTAT MHBECTUUMWTE B AbLIEDHW ADYHECTES NO CNPaBeaneEs CTORHOCT BMECTD A8 MY
KOHCONWAWPAT. Kputepuure, KoTo AetbrHUpaT MHBECTUUMOHHO NpeANpUATIE ca:
- Apysecteo, koeto Habupa cpeacTBa OT BAMH UMK NOBEYE MHBECTUTODH C LEN NPEAcCTABAHETO
H3 CEOTBETHM KHBECTULIMOHHM YOIy,
- [py#ecTeo, KOETO UMa 33 CTONAHCKA LUEN CAMO YBENWYARAHE Ha CTORHOCTTA Ha KanuTana, qoxon
OT MHBECTULMU KNK W ABETE;
- [pyecTso, KOETO OTHMTA W OLIEHABA CHLLIECTBEHA YACT OT CEOMTE MHBECTULUMM NO cnpaBeanuea
CTORHOCT.
$oHAA MHEECTMPA NPEMMHO B SKLUMK M MHBECTUTOPWTE HE Ca CBLP3IaHH NUUE, KOETO @ ACNbAHKTENHA
XAPAKTEPHCTHRE HA MHEECTULIMOHHO NpeanpUATHS,

YNpasnABaloTo APYHECTBO € NPpeLeHnno, Ye GOHALT OTTOBAPA Ha KPUTEPUMTE K HALSKTELUCTURMTE No-
rope v nonafa B AedMHULMATA Ha WHBECTMUMOHHO npeanpuATue. lNpeueHkata ce npepa3rnewxia
PEryNAapHo NpW NPoMAHS B 0GCTORTENCTRATE,

YNpaenaBalLOTO APYHECTEO & NPpelerrno, Ye GOHALT He YNpaxHaABa KOMTPON BLPXY MHBECTULMUTE B
aKLMM ¥ CNE/JI0BATENHO HE M KOHCONWAWPA.

OueHka Ha cnpagednueu cmoliHocmu

HRKOW OT C4ETOBOAHUTE NONUTHKM M ONOBECTABAHUA Ha QOH/IA MIKCKBAT OUESHKA HA CNpaBeanvew
CTOMHOCTH 33 (PUHAHCOBM W 33 HE(DMHAHCOBW aKTUBM U NACHBM.

Korato ouygHABa cnpaBeAnuBeaTa CTOWHOCT Ha aKTHE MNKW nacws, GOHALT WaNon3ea Habniooaenmy qaHHM,
AOCKOMKOTO & BIMOXHO, CNpaseanuenTe CTONHOCTY C& KATETOpPMaKPaT 8 Pasni-Hi HUEa B FEpapxuATa Ha
cnpapeanuerTe CTORHOCTY Ha Da3arta Ha BXOAALLMTE AaHHW B TEXHWKWTE 33 OUEHKA, KaKTO Crenpa’

- Hueo 1: koTupaHu UeHK (HEKOPUTMPaHW) Ha 3KTWBHM Na3apn 33 CXOHN aXTVEM MMM NAcHEW.

- HuBo 2. BXOAALM AHHW PA3NKYHU OT KOTWPAHKM LIEHW, BINKOYEH B HWEO 1, KouTo, npsxo (T.e.
KATO LIEHM] WM KOCBEHO (T.€. NONYYEHK OT LUEHW), Ca AOCThIHM 33 HaBninAasaHe 33 aKTVBa Uni
nacuea

- Huso 3 exofAlWM AaHHK 33 SKTUBA UNK NACHEA, KOWTO He ca Ga3vpaHu Ha Habnogaemu naaapHM
AaHHu (Hedalnoaaemn BXOAALL A3HHK).

AKO BXOAALIMTE JaHHM, WINON3BAHW 33 OUEHKA HA CNPaBSANMESTA CTONHOCT HE BKTHEA WNM Nacuea,
nonafat & pasneeHn HUBa Ha (BepapxvATa Ha CNpaBeqnuBMTE CTORHOCTM, TOrAea OUEHKATa Ha
CNpaBeanqeata CTOVHOCT Ce KATeropwsvpa B HelHaTa UAnoCT B TORA HWBO OT Repapxvata Ha
CNpaBeAnMBUTE CTOAHOCTH, YWATO BXOAALIE MHOPMAUKUA € OT 3Ha4eHUE 33 UANOCTHATE OLUEHKA.

VIH(popMaUnA 3a 3HAYMTENHU NOINLMM, KOMTO €3 33CETHATM OT NPUBNUINTENHTE OUBHKW W AOMYCKAHMA
NPU NPANATaHe Ha CYETOBOAHMTE NOMUTHKKA, KOWTO UMaT HaM-3Ha4UMTENeH edherT BhpXY CYMUTE, NPHUIHATH



Excnam CrpBun BENEKCTS5 OCHTC 6T Memdumen cbrpamen hunancos omvem
3d WecmmMeceyHus nepuod, 3agepiaaty Ha 30

wHy 2019
Eenewwu kum Mexduren hunarcos omyem
B HACTOALMTE hMHAHCOBM OTHETH & ONWCaHa B Benewwxa 11 ®uHaHcoam HMHCTRYMEHTH,
3. MNpuxonw
B xunrdu nesa 1 AHyapu 4 anyapm
2019-30 2018 -30
OHH 2019  oHwM 2018
Mpuxoaw ot gvenaenTu 18 o
18 -
4. OnepaTUBHM paixoau
B xunadu nesa 1 AHyapwu 4 AHyapw

2019 =30 2018 - 30
HHH 2019 WHA 2018

Takcy 3a Gopcoea perncTpayus u Bopcoau 2 12
nocpeaHALK
Takcy v KOMMCHOHK Kb BankaTa - Aenosutap 1 1
TakcH ¥ KOMUCHOHM KbM YNPaBnABawoTo ApYHKecTeo 1 1
4 14
5. TapuyHu cpeacTBa u eKkBMBaNEeHTH
B xunadu nesa 30 HoHm 31
2019 pexkemspm
2018
Mapy B BaHkoBM cMeTkU 47 26
Napu u napuyHu ekeneanexTw 47 26
Mapu 1 napuynu exeueanenT™ B OTyera
38 NAPHYHKUTE NOTOLUM ) 47 26

Napudnute cpencrea Ha PoHja ce chxpaHsaeaT B GaHkaTa Aenozutap HOpoGank WM Ed Tuw
Bvnrapua“ Al



Excnam Copbun GENEKC15 OCHTC BT Mexdunen cuxpamen unancos omvem
33 wecmMeceyHus nepuod, 3aeLpweauy Na 30

KRy 2019
Benewnu kbM Mewdunen uHancos omyem

6. ®uHancoBH 4KTHEM, OTYMTAHKW No cnpaBegnuea CTOMHOCT B NevYantu u 3arybu

Ekcnar CupBua BENEKC1S KOCUTC BT® e nacusno ynpaenaBax oHg W ce npuabpxa KoM
METOAa Ha NbnHO dhuavvecko PENNUEADaHE Ha uHAaekea BELEX1S. PetbepeHTHuar unperc e
BELEX15, cbcraeen ot AKUHM, AEHOMUHUDEHM W TLPIYBEHKU & eBpO.

CroRHocTTa Ha puHaHCoBMTE akTueu B OTHETA 33 (PUHEHCOBOTO CRCTORHME KhM farara Ha
OTYETHUA Nepuoa e onpeaenera KaTo HEHE 3aTEAPA HAa CLOTEETHWR aKTUE Ha Benrpaacka dongoea
Gopca Ha nocneakua paboTeH feH oT choTBeTHUS OTYETHUA Nepuoa.

CTpykTypaTa Ha huHaHCoBUTE akTVBK Ha DoHAa, oTYUTaHM No Chnpaeeanuea cTOFHOCT B Neyantu
¥ 3aryBu KemM kemM 30 oHn 2019 roa. v 31 pexemspu 2018 rog e, kakTo cnenea;

Ktm 30 romm 2019 1,

B nesa
Bua hunancos HHCTPYMEHT AxUM
Perynupan nasap, Ha KOWTO ce ThpryBar ®onaoea Gopea Benrpap
EmuTtent Bpon CTOMHOCT B Kpan MNpouenT ot
Ha OTYETHHA obuwara cronMHocT
nepuon, Ha aKkTHBMUTE
B nesa
Nis AD Novi Sad 2300 26 133 17.43%
Aerodrom Nikola Tesla AD Beo 850 12 795 8.53%
Galenika Fitofarmacija AD 340 16 355 10.91%
Metalac AD Gornji Milanovac 450 14 929 9.96%
Komersijalna Banka AD Beograd o 860 32284 . 21583%
4 700 102 456 68.36%
Kbm 31 nekemepu 2018 r
B neea
Bua ¢unancos HHCTPYMEHT ARLw
Perynupan Nazap, Ha KOWTO ce ThpryBar ®onaoea Gapca Benrpap
EmurenT Bpo#n CToWHOoCT B Kpan MpoueHr ot
Ha OTYETHHA cBuwara cTodHocT
nepmop Ha aKTHUBMTE
Aerodrom Nikola Tesla AD 850 28 359 20.06%
Galenika Fitofarmacija AD 340 15191 10.75%
Komercijalna Banka AD 840 30 552 21.61%
Metalac AD 450 14 923 10.56%
Nis AD R el 26281 _18.58%
4 880 115 286 81.55%
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Ewxcnam Cupbun BENEKC15 IOCHTC ET®

Menidunen chupamen ghunancos omyem
3a wecmMecevHUR nopuod, JasLpureaty Ha 30

KHU 2019
Benesktt kM Mexduren ghunancoe omyem
Hem#a newanba/(3azy6a) om hunaricoeume akmueu, omyumMaHu 1o cnpasednuea
cmolHocm e neyanbu u 3azybu
B xunadu nesa 1 AHyapu 4 Anyapw
2019 -30 2018 - 30
HOHM HOHH
2019 2018
Paaxoaw oT npeouenka Ha duHaHCOBK akTMBM,
OTHWTEHW NO CNpaBeAnvea CTORHOCT B nedantu u
3arybu (6) {(2)
HeTHa 3ary6a oT dhuHaHCOBHTE aKTHBH, OTYHTAHM
no cnpaseanuBa CTORHOCT B ne4antu u 3ary6u (6) {2)

7. CobBcreeH kanutan

CoBcTeeHuAT KanuTan Ha PoHAa e PaBEH Ha HETHATA CTORHOCT Ha akTuaute My (HCA). NewxenneTo
B aAnogete v 8 HCA Ha ©oHaa & HavanoTo u B Kpan Ha OTHETHUA Nepuo] e, KakTo cneaea;

Bpou CroHnocT Bpo# CrofnocT

aanose (& xun. neaa) asnoBe (8 xun neaa)

B xunRdu nesa 30.06.2019 30.06.2018
KtMm 1 auyapu 2019

roauMHa 80 000 141 - -

WananeHw Hoew ganoee - - 80000 166
Mevantal{zaryGa) aa

nepuona ) - 9 _ - (17)

Kbm 30 1oHu 2019 roamuna 80 000 150 80 000 139

30.06.2019  30.06.2018

HeTHa cToRHOCT Ha akTuBMTe 33 eAMH AAN (8 NeBa) 1.8700 1._?_31_30_

Coficmeen kanuman

POHALT knacubuUMpa ASNOBETE, KOWTO M3A3Ra, KATO WHCTRYMEHT Ha COOCTEEHUA KanwTan obi
OCHOBA Ha CNeAHUTE KPUTEpUM:

* Nsnosete fasat npaBo Ha AbPHATEN] Ha NPONOPLMOHANEH AAN OT HETHWUTE aKkTKBK Ha Poraa
BBE BCEKM 81MH MOMEHT M B CNy4ai Ha 3aKpuBaHe HA PoHga:

» [lanoeete, usgasann ot ®oHAa, He Buxa vmanu NPEAUMCTED Npen Apyra WHascoew
WHCTRYMEHTH B CNYyYal Ha 3akpueade Ha donga;

*  OceeH J0roBOPHOTO 3a/ibNXEHNE Ha DoHAa 33 oBpaTHO K3KynyBaHe, AANOBETE, U3NaBaHKU OT
PoHAA, He HOCAT APYIo [AOrOBOPHO 334LMMEHWE HAa PoHAZ 33 NPeNOCTaBAHE Ha NapUHHW
CpencTaa wnu Apyri UHAHCOBM aKTUBYW MW 33 PA3MAHE Ha DVHAHCOBM AKTHEH NI diHaHcoBK
nacveu;

»  OBWWAT pasMep Ha ovaKesaHUTe MANWHHA NOTOLUN, OTHACAHW KBM ARNOBETE, M3gasanyd oT Pakaa
BLEB BCEKM 8[1MH MOMEHT, Ce OCHOBABAT Ha nevandara unu arybata, NpOMAHATA B NpUWIHaTHTE
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Excnam Cupbua BENEKC15 KOCHTC 6Td Mewduren cuipamen (huHancoa omyem
3a wecmMeceyHua nepuod, zagnpweaaty Ha 30
oHY 2019

Eenexuu kbm mewduren ghuHarcoa omuem

HETHW 3KTUBW UNW NPOMAHATa B CNPaBEANMBAaTA CTOAHOCT Ha NPMIHATATE ¥ OTNUCAHW HETHI
akTver Ha donpa;

7. CobcTBeH KanuTan (Nnpoavnkenue)

*  QOHALT He w3fasa Apyrv QUHaHCOBK MHCTRYMEHTH, pa3NU4YHU OT JANoRE,
Mpemuen peseps

MmyllecteoTo Ha ®ompa e pasneneHo Ha Asnoee. HoMWHanHaTa cTolHOCT Ha aanoseTe e 1 {eaHo)
espo. [lanosere Ha PoHaa ce NPUAOBUBAT NO EMUCHOHHA CTORHOCT. BpoaT Ha ganceete Ha GoHaa
C& NpOMeHA B pesynTaTt Ha TAxHaTta npogaxBa wnu obpatHo wakynyeade Pasnukara mexay
EMACHOHHATa 1 HOMUHaNHaTa CTOWHOCT Ha gsnoseTe Npu npoaaxda wnu obpaTHo UIKyNyeaHe ce
OTYMTE KaTO NpemMueH peaepa.

Ynpaenenue Ha kanumana

CobcreenuaT kanutan Ha doxaa e PABEH Ha HETHaTa CTOAHOCT Ha akTueuTe My HCA, komTo He
Moxe fa OvAe no-manka ot 500 000 neea, wnw BBpOBATA UM PABHOCTORHOCT. TO3M MUHWManeH
paiMep TpAbBa ga 6vae AOCTUIHAT Ao ABe FAWHA OT NONYYaBaHe Ha paspelueHveTo oT KoMuouaTa
3a (PMHAHCOB HaA30p 33 OpraHuaupaHe u ynpaeneHwe Ha dorpa.

3a ponyckake Ha asnosere Ha doHpa Ao TBRIOBUA HA perynupal nalap MUHUMaENHaTta HeTHa
CTOMHOCT Ha aKTMBUTE HE MOMe pa Owae no-manka or 100 000 ne. wnu EBpOBATA MM
PEBHOCTORHOCT.

Hueudenmua nonumuxa

NMonutuxata Ha donga e A3 HE Mannawla auenieHTty, [UBMAEHTUTE, WINNaTeHW oT AAnoeeTte, B
KOMTO DOHALT & MHBECTUPEN, KAKTO M KanuTanoauTe nevanbiv, peanuavpasn npu TLproBaa ¢
ARnoBeTe 8xB POHAA, C& pEUHBECTURaT

8. HeteHn noxoa va asn

B xunsdu nesa 1 anyapu 4 anyapwu

2019 - 30 2018-30
WHH 2019  1oHW 2018

Herna nevanBalaaryGa Ha asn 3a nepuopa (s neaa) 0.107 (0 245}__

HeTH¥AT noxon Ha aan ce wauucnaea kaTto ce pasieny nevanbarta wnw saryBata 3a nepuona,
nognexalla Ha pasnpegeneHue MEHAY nNpuTEXaTenuTe Ha gAnoBe  (YacnuTen), Ha
CpedHonpeternequs Gpon Ha nanoeeTe 8 obpauleHve 3a nepuoaa (aHameHaten).

CpeaHonpeternexuat Gpoil Ha ganoseTe B obpaluenue 3a neproaa e 80 000 (30,06 2018 - 70 069,
CpeaHonpeterneHuaT Gpol ce WaYMCnsBa kato CE& BINMA CpefHO ApMTMETHMYHATE CTORHOCT Ha
M3AaABHUTE AANDBE 33 BCEKM E\MH AEH OT NEpUoAa.

9. [fanbum BLpxy aoxona

MNevanGata Ha ©onpa He noanexu Ha obnaraxe ¢ KOPNOPaTUBEEH JlaHBK.

10. CBbp3and nuua

$oHALT & obocobeHo WMyllecTeo ©e3 OpraWu Ha YNpaeneHue W HeroBoTo ynpaenanwe ce
ocellectessa ot ¥[] Ekcnart Acer MeHwgmMBHT EAL. EgHonusen akyuorep 8 ¥ e Ekcnar
Kanutan' Al Kbm 30 woHn 2019 1 CBup3aHu nuua Ha PoHpa ca Y1 Exkcnat Acet MeHUaMMBHT

!‘u



Exenam Crpbun BENEKC15 IOCHTC BT MemduHer curpamen huHaHCOs OMYem
3a WwecmMecayqua nepuod, saaspiuaa Ha 30
wonu 2019

Genewny kbm Mexdunen (hunatcos omyem

EAN v Excnar Kanutan® Afl TpaHaakuuuTe cbe CEBLQR3aHW NYULE Ca Ha JOroBOPHK YCNOBKA W He ca
NPefoCTABAHKN MNU NONYYABAHU HUKAKBYW rApaHLMK,

PasxoguTe, HauMcnewu keMm Ynpasnseawoto Apywectao Ekcnar Acer MeHnammbHT EAN
(Benexea 4), MIBLPIISHW NO CUNATA HA CKNKDHEHK ACrOBOPKM NPes OTHETHWA NepUo, oDexawar:

10.Cebpzann nuua (npoabnKeHue)

* BuanarpawaeHve no JOroBop 33 ynpasnexue Ha AeAHoCTTA,

¢ Pa3axoau 33 emuTiipare ¥ 0BpaTHO MIKYNYBIHE HA AKUWM.

11. PHHAHCOBH HHCTPYMBHTH

OueHABaHe Ha CNPaBEANMEN CTONHOCTH

Cnpaeeanuearta CTOAHOCT Ha (PUHAHCOBMTE MHCTPYMEHTH Ha Donaa e anpefeneHa kato LeHarta,
kosTO GU Buna nony4exa npu npogaxbara Ha UHAHCOB aKTHB MNKM NnaTexa NP NPEXBLPAAHETO
Ha dHaHcos nacve B oBr4alina caenka MEKAY Na3apH YYacTHEUW KM faTaTta Ha oueHkaTa. Mpw
OUEHABAHETO Ha CNpaseAnveaTa CTOMHOCT Ca WANoN3B8aHu CNeAHNTE METOAN U AONYCKAHWRA;

* 33 KOTMpaHWTE aKkuMW Ce M3NON3Ba LeHa 3aTeap Ha akTMBEH Nasap KbM AaTata Ha
OTYETHUA Nepuog;

* [lapudHu CpeacTBa W KPATKOCPOMHW [IENO3UTH, THOFOBCKM B3IEMaHWA, THPTOBCKH
3BABIIKEHNA W ADYIU TEKYLM (DUHAHCOBM SKTHBM U NACHBY — NOPaAM KPaTKOCPOYHWA Naaem
Ha Teal MHAHCOBW WHCTDYMEHTH, TRAxXHAaTa cnpaBegnuea cTORHOCT ce gobnukasa Ao
CLOTEETHATA OTYETHa CTORHOCT

PuckoB npodMn M ynpaBneHue Ha pucka
Puckos npoghun

Puckoenar npodwn va BopcoBo TupryeaHus doHA NPeACTasnABa KONUHECTEOTO W BMAS PUCK,
KOMTO YNpaenasalloTo APYKECTBO NOEMA YPE3 WHBECTMPaHE Ha akTuauTe Ha GaHaa, UMaKN 33
uen pennukvpaqe Ha PeepeHTHUA WHABKC, KONTO KbM 43TATa Ha HACTOALMA OTYET @ MHABKS OT
akuua Ha BELEX15". B To3n cMucen, wHBECTMPaHETO B AAnose Ha ,Excnart Cupowa BENEKC15
KOCUTC BT®" e cabpaao ¢ noemaxe Ha BUCOK puck, npeaena dakTa, ve PetbepeHTHUAT uHaBKC
CbCTABEH OT aKLWHK,

Mo oTHoweHWe Ha gedHocTTa o, BTP Ekcnat Cupbua BENEKC15 IOCHUTC BTE" e uanomeH Ha
Pa3NU4HK BUAOBE PUCK, OKAIBALLM BLIABHCTBUE BLPXY HEMOBKUTE pE3YNTATH.

Kpedumen puck

POHABT NpUTEXaBa NApUYHI CPEACTEE WM KOTMPAHN EKLUWA ¥ HUBOTO Ha EKCNOIMLWA KbM KDEQUTEH
PUCK & CBBR3aHa NPeMMHO C NapuyHNTe CPeACTEa, KOWTO Ca B Pa3nnalwaTenHi CMETHM B BaHkM.
KpeauTHUAT puUCK CBBP3aH C KOTUPEHWTE akuwu e uacT oT oflus MHBECTULIMOHEH DUCK Ha
NPUTEXaTeNTe Ha Aanoee Bue doxaa,

OcHOBHATE pUCKOBE, KOWTO WHEECTUTODUTE HOCAT NPA WHBECTURAaHE B A8noee Ha BTE _Ekcnar
Cupbua GENEKC15 KOCUTC BTd, ca;

Nazapen puck

BramomHocTTa aa ce peanuavpar sarybu nopagu HEDNaronNpUATHN M3MEHEHNA B LUEHUTE HA LEHHM
KHWKA, NA3apHATE NWUXBEHW NPOLEHTM, BANYTHW Kypcose u Apyrw. TO3W Nalaped puck 3acera
HEBTHaTa CTOMHOCT Ha aKTMBWTE Ha DOHAAE, KOATO CbWO Bapupa B PE3YNTaT Ha NPOMEHWTE Ha
NA3APHATE LIEHW Ha aKUMUTE U APYrUTE UEHHM KHIMA, B KOUTO QOHALT & HEeCTHpan. PaHALT He e



Excnam Crp6us BENEKC15 OCHUTC BTd Mewduren cukpamen (hunarncoe omyem
3a wecmmecevHun nepuod, 3aeLplieaty Ha 30
wHy 2019

Benesru kbM Mexduren hunarcoe omyem

M3NOMEH Ha PUCK OT NPOMAHAE HA NA3apHUTE NUXBEHW NPOLEHTH, Tbil KaTo (huHaHCcoBMTE aKTUBK
NPEACTABNABAT KOTUPaHU kUM,

11.®UHAHCOBM MHCTPYMEHTH {npoabnxerue)

Puckoe npodun u ynpasnenue na pHcka (npoabLnNKeHue)

Banymew puck

POHALT & Ch3naneH u ce Tepryea B espo, HO pediepeHTHUAT whaexc BELEX15 e cherased of
AKUMM, NEHOMWHWPAHU U ThprysaHn B cpuBcku AWHapW W nopagy Tasw NpuYHa cToRHOCTTA Ha
(MHaHcoauTe akTVEn Ha DoHAa 3aBuUcH o MPOMAHATA Ha BANYTHUA Kypc HMa cpbbckua awHap
CNPAMO EBPOTO M COTRETHO NEBa.

MonuTukata Ha doHga e fa He XEAxupa BanyTHWA puck. BanyTHUAT puck Ha DoHaa e vacT oT
0BLLUMA MHBECTULHMOHEH pUCK.

MpomaHa o1 5% eLa BANYTHUA KYPC H3 EBPOTO CNPAMO CpbBCkA AWHEPK B wMana chneaHus edexT
BBpXY HETHATa CTORHOCT Ha aKTVBKUTE Ha POHAE, Bb3 OCHOBS Ha noptdieitna va donaa;

Ktm 30.06.2019 Kum 31.12.2018

r. r.
(Echexm a xunm, (Echerm & xun.
. neea) nesa)
5% nockeneake Ha cpuBekn AUHapw CNPAMO EBPOTO ) 7 8
5% oBeauexssane Ha cpbicku AWHEPK CNPAMO eBPOTO (7} {7

Excmpemuu nasapHu deuwenus

MNazapHarta ueHa Ha divHakKcosuTe MHCTRYMEHTW, B KOWTO € uHBeCTUpan MoHALT. Moxe Aa Bapupa
nopany Bbe3HMKHANM NPOMEHW B MKOHOMUMECKATA M nalapHata cpefa, napuy4HaTta NonvTHES Ha
UeHTpanHuTe DaHey, Aenosata akTUBHOCT Ha EMUTEHTUTE, CEKTOPA, B KOWTO ONEPUPE EMUTEHTLT 1
TBPCEHETO W MPeAnaraHeTo Ha Nasapa Ha UeHHW KHwwka, B ONpefeneHn MOMEHTH LUEHMTEe Ha
ARNCEETEe Ha nasapa (thoHaosaTa Gopca) morat ga Bapypat 3Ha4yuTenHo. B cnyvyaid Ha ronamu
Aswienna Ha Waekca, skn. ronemu gHesHu ABWHEHWA, npeacTaesHeTo Ha donga Moxe Aa ce
OTKNOHW OT MHBECTULMOHHUTE e Uenu. MNpeoleHkaTa Ha doHAa Bapupa B pesynTaT Ha NEOMAHE Ha
CTORHOCTTA Ha aKTUBUTE Ha ®oHAa u PedepenThia ungexe.

MNpomsana ot 5% & nasapHuTe UeHW Ha aKTHBMTe Oy uMana cneguns edext BLpXY HETHATA CTOAHOCT
Ha aKTHBUTE Ha PoHAA, B3I OCHOBA Ha nopribedna Ha donaa:

Ktm 30.06.2019 Kum 31.12.2018

r. r.
(Echexm e xun. {Echexm & xun

o neea) _ ieead)

9% YBENWYEHME HA NaszapHuTe UeHw 7 i
5% Hamanewue Ha NB3ZPHUTE LEHK {7} i (7)

Heebamoxmrocm Ha Ynpaenseawomo Opywecmeo da ce adanmupa Kum nazapHume
npoMeHu

POHALT CNeaBa NackeHa CTPATErWA, T.e. He e aKTUBHO ynpaanssad. CbOTEETHO ¥npaenasaworo
APYHECTBO HAMA [a NpOMEeHs ChCTapa Ha NOpTONUOTE, OCEEH 33 A cnensa Gnuako ofuara
AOXOAHOCT Ha PediepenTHrA uHaoeke, POHALT He ce onkTea ga Gue” naljapa v He npeanpurema



Excnam Cupbuna BENEKCTS KOCHTC BTd Mexduren curpamen ghunarcos omyem
3@ WwecmmMece Y IR nepuod, 2aespweaaty Ha 30
oHo 2019

Benewru wum Mexduren hunancoe omyem

ABPAH3VBHM NO3MLMM, KOraTO NA3apLT NaAa WNU ce cMaTa 33 HagueHen. CnenosatenHo cnag Ha
PetbepentHus nHpexc moxe pa goeege fo CNaj Ha CTORHOCTTa Ha aKTveuTe Ha Donaa.

11.®uHancoBH HHCTPYMEHTH {(npoatnxenus)

Puckoa npodhun u ynpasnenue na pucka (npoaknkeHue)
flukeuden puck

Puck, cebpsan ¢ ebaMomHOCTTa oT 3arybu wnM NponycHaTM NON3W OT HANOMMTENHWM MNM
NPUHYAWTENHK NPOAaEW Ha aKTHBK NP HeBNaronpUATHA Na3apHK YCroBWA (KaTo HanpUMep HUCKD
ThPCeHe Npu Han4MeTo Ha cepbxnpeanaraqe). NukenaeH PHCE ChLUECTBYBa W KoraTo Ha doHaa
MOXE A3 Ce Hanowu Aa wakyny obpaTHo aanoseTe Ha WHBECTHTOPHTE.

POHALT UHBECTHPA 8 KOTUPAEHM SKUMH, KOMTO NpU HOPMANHW NasapHi YCroswa ca Bep3o 1 necHo
NpoaAaBaemMu, KOETo ChIWBCTREHD HaManABa EKCNOINLUKATE KbM TOIW DUCK.

Emumupate u obpamuu LU3RYAYBaHUs

AKO NOpBYEMTE 33 EMUTUPaHe W 0DpaTtHo W3kynysawe Ha gancee ca NONYYEHW KBCHO WNKY He
OTrOBEPAT Ha M3VCkBaHWATA B MNpocnewTa u Mpaeunarta Ha doxpa, Tosa Gu A0BEN0 A0 33KbCHEHKE
MEXAY BREMETO Ha NofaBaHe Ha Nope4kaTa u AeRCTBMTENHATE 0ATA Ha EMUTHOEHE WNK 0BpaTHO
W3IKYNyBaHe Taxvea OTNaraHWA UNKU 3aKLCHEHWA MoraTt fa QoBefart A0 HamanaeaHe Ha BpoR
AAMNOBE WNW CcyMaTa Ha oBpaTHUTE M3kyNyBaHWA.

Tbpayeane Ha peaynupan nazap

He couiecteyea curypHoct, ye ToproswsTta Ha AAnceeTe Ha dPoHaa ule Bue NogaLpKaHa, uNu ve
YCNOBUATAE 33 goNyCKaHe A0 TLProBKA HAMA A3 ce NpoMeHAT. OCBEH TOBA THPrOBMATA Ha AANOEETE
Ha doHacea Gopca mome fa Brae npeycranoseHa CNopea npaevnata Ha cwoTeeTHarta Gopca
NOpafl Na3apHUTE YCNOBUA W MHEECTUTOPHTE MOXe A3 He MOraT Aa NpoaaeaT AAnoeeTe cu, 4oKaTe
TEEMOBMATA He DBAe BLICTAHOBEHS,

Hopmamueen puck

POHALT € NpeacTaseH 8 cBoOs NPOCNEKT, KOATO & WIrOTREH B CLOTRETCTEME C AsWCTBALUTE 3AKOHM
W perynauws. ¥Ynpaenasawoto APYHECTEO Wunw POHALT W HeroswTe WHBECTULMOHHK Uend u
NOMUTUEA MoraT ga Buhart 3acerHatv or Obdewm NnpoMenn B 3aKoHuTe perynauvure. Hosu wnu
MOAWCPULIMPaHM 33KOHW, NPaBMNa u perynauvu e benrapus vnu Esponeiickus cbioz Morat Aa He
NOIBONAT WAK YYBCTBUTENHO A3 OrpaHvyaT BbIMOMHOCTTS PoHALT Na wHBECTHPa B onpeaeneH
WHCTPYMEHTU. Te ChUID MOXe /13 BLINPENATCTEAT CKNIOYBAHETO Ha AOTOBOPY C ONpeaenerdn TpeTy
CTPaHK,

Tosa moxe aa yepeau cnocoBHocTTa Ha PoHga A3 MINBNHABA CLOTEETHUTE HHBECTHULUMOHHK Lenu
W NONATAKN, M3NLNHERWETO Ha TAKMES HOBW MAM MOAXDULMPaHK J3KOHKM, Npasuna W perynawuu
MOXE N3 f0Befe A0 YBENWHEHUE H3 BCHYKK WU HAKOW paixonu Ha Posla v MoXe 03 Hanomu
NPECTPYKTYpUPaHe Ha DOHAA, C UEN CNalBaHeTo Ha HosuTe npaevna. Takosa eBeHTyanHD
NPECTRYKTYPUpaHe mOMe Aa BKNIOYBA pasxoau aa NPecTpykTypupade. Korato npectpystypupane
HE & BB3AMOXHO, Moxe A3 ce npulerHe koM NpekpaTseare Ha doHpa. AkTueute Ha PoHAa W
PedepenTHia whaexc noanexar Ha NPAMAHE B 33KOHW UNK perynatvm wung Takaea NnpoMaHa Moxe
A3 Ce OTPask Ha CTORHOCTTa MM Wuny NUKBMAHOCTTA MM.

Onepayuoner puck

OnepaunoHHNAT puck e CBBLp3aH C BLIMOMHOCTTA Aa Ce peanuawpart 3aryGu nopajd rpews unu
HECLBBLOLIEHCTBA B CUCTEMATa Ha OpraHu3auwa, HEAOCTATBYHD kBaNWMUMPaH nepcoHan
HEBNaronpuUATHY BLHLHK CLEUTHR OT HethuHaHCOB XxapakTep, B T.M. NPaBed puck. Ynpaenaeaworo
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Excram Cupbus BENEKC1S FOCHTC BT Mewduner curpamen ¢hurancoe omyem
3a WwecmMecewHus nepuod, 3agnpuwaauy Ha 30
toH 2018

Benesku KoM Mexdunen thunancos omyem

APYHECTBO ONpedens  KpaTkocpouHa ABNrocpoyHa  CTpaTerMA npu  ynpasneWueTo  Ha
ONEPALIMOHHHUTE PUCKOBE, KOWTO BBL3HWKBAT NpW YNpaBneHueTo Ha AERHOCTTA W nopTihbedna Ha
®oraa, onucany B MNpaeunarta 3a oueHka u ynpasneHnve Ha pucka Ha doHa.

11.®uHaHCOBM MHCTPYMEHTH (npoabnAeHne)

Puckos npodmn u ynpasnenue Ha pucka (npoaLmxeHue)
Puck om epewka npu cnedsare Ha Peghepenmnuna undexc

Cneaeareto Ha PedeperTHus uHaeke HPE3 MHBECTUPEHE BbB BCUYKM NOINLMM HA MHOSHCE MOwe
Ad CE Okawe CKLNO W TPpyAHO 3a ManwnHenve. Moprdonno MEHUONBLRET MOME A3 W3Non3ea
ONTUMNIBLMOHHN TEXHUKYN KATO CRNEKUUA HA OTAENHMU NO3NLKMA OT WHpekca B nponopuwu, KouTo ce
pasnuyagar or Tean B8 Wupexca. YnotpeBata Ha Takuea ONTUMI3BLUMOHHA TEXHWKW Mowe aa
YBENWHM TpellkaTa npu crefeade u Aa foBede A0 Paanu4Ho npeacrasade Ha PoHAa cnpamo
WHaekca, Cuwo Taka CBLUIECTBYBALM OTPAHUYEHNA NO wNM GbAeld NPOMEHM B 3akoHa M
perynaumnte Ha bBopcoBO TbprysaHWAR dIOHA N0 OTHOWEHME Ha, HO He Camo, chkCTaea,
KOHUEHTPALMATA ¥ HAYWHA Ha OL|EHKa Ha aKTUBWTE MoraT Ao ACBEAAT A0 HEBLAMOMHOCTTE Ha
®oHAa Aa pennukvpa UHAeKea HanbnHo. Chbiuo Taka BopcoBo ThprysaHuTe (hboHAoBe Ha nazapw,
XAPaKTePUIMPalUN Ce C HWCKA NWKBUAHOCT, CA WINOWEHW Ha NO-FOnAM PUCK OT rpewka npu
CnegeaHe Ha MHAEeKC,

Pecpepenmen undexc

Mpy Hanuyue Ha cuBuTHe, KoeTo 3acara WHpekea, Ha donga moxe ga ce Hanowu A3 NpeycTaHoen
EMUTUpaHETO M oBpaTHOTO M3KyNyBaHe Ha AAnoee. MNpeoueHkata Ha Ponga cbuo Moxe aa 6bae
3acerara. lpw npopenwasaly npoSnemn c WMiaekca ©oHa®T We npegnpueMe chboTBETHM
ASHCTEMA, KOUTO MOraT 4a HaMansaT HeTHaTa CTORHOCT Ha aKTWEMTE Ha PoHpa

CucmemHu puckoae

CHCTeMHUTE pUCKOBE 3ABMCAT OT obuwuTe konebaHvMa B8 UKOHOMUKATa U nasapuTe Kato UANO
POHABLT He MOME A3 BNUAE BLPXY CHCTEMHMTE PUCKOBE, HO r¥ OT4MTa ¥ ce CchoBpa3nea ¢ Tax.
Puckose, nopogern oT nonuTwuyeckata u MHOHOMWHECKBTE  KOHIOHKTYpE., ©a BbIMOMHATZ
HECTalWNHOCT WA BOEHHM Aedctens B pervoHa. Begctewsta W BBAPMKUTE Ca  (hakTopu,
YCNOXHABALM BCAKE CUCTEME 33 yNPaBNeHMe Ha pUCKoBETe. Mocnepctensita ca TpyaHo
MPEABMAMMY, HO AOCTBNBLT A0 WHAOPMAUWMR W NPUNAraHeTo Ha cHcTema 33 NPOrHoavpaHe u
ASHCTEUA B BKCTPEMHU CHTYALMM CA BbaMOKHK HAYVHM 3a MUHUMW3NDEHE Ha oTpuuyaTenHus ediexT.

12.Cu61THA cnen AaTaTa Ha OTYETHUA nepuog

Hama cvbutua cnen patata Ha oryetHus NEpUOA, WIUCKBAUM KOPEKUMW WNW ONOBECTSEBAaHE B
MERANHHWRA (DUHAHCOB OTHeT Ha DOHAE, KOMTO ca ce cryYnnu 3a nepuona o7 oTY4eTHaTa gata o
Aatata, korato To3u (puHaHCoB oT4eT e ofoSpeH 3a wanaeane or CreeTa Ha gupextopute Ha
¥NpaenssalwoTo Apy*ecTeo.

13.NMpomMeHn B cueTOBOAHMTE NONUTHKM 1 ONOBECTABAHMA

CueToROAHMTE NONWUTUKA, NpUETH NP M3ITOTBAHETO HA MEMAMHHWA ChbKpaTed diMHaHCOB OTYET, ca B
CLOTBETCTBME C NPANAraHKTE NP WITOTBAHETO HA FOAMLLMNA (h1HaHCoB OoT4eT Ha PonAa 33 roguHara,
npurnioyealya Ha 31 gekemepu 2018 1., C MIKNIOYEHME HA NEUEMAHETO Ha HOBW CTAHQARTW, B cna oT 1

AHyapy 2019 r. DoHALT He e evanpuen NO-PaHo ARYrv CTaHAEPTM, TRIKYBAHUA UMW NONPABKM, KOMTO ca
nyBnukyeaHa, Ho BCe OLye He ca B cuna.

MC®O 16; Muzunz
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Exenam Cepbun EENEKCTS IOCHTC BT® Mexduren cukpamen thunancoe omyem
3a WwecmMMeceyHUR nepuod, ragnpiueaany Ha 30
oM 2019

Benewru kM mexdunen unancoe omvyem

MCPO 16 Gewe nyBnukyean npes axyapu 2016 r. u 3ameHa MCC 17 Nuaunr, KPMCDO 4 Onpeaenane
AanM [3AEHO CNOPAsYMEHUE ChALPMA NMIMHT. MNKP-15 Oneparveen nuaukr-Crmyny w MKP-27
OueHRBaHE Ha CbAbPHEHWETO Ha Onepauui, BRNIOYBAWM NpasHata opMa Ha NuauHr. MCHO 16
YCTaHOBABA NPUHLIMNMTE 33 NpMaHapaKe, OUeHABaHe, NPEACTABAHE M ONOBECTABAHE HA NWIMHT. Y Manckas
NUIRHIONONyaTENUTE Aa OTYMTAT BCUYKK NW3MHIOEN AOroBOPY N0 8AMH K Cbl BanaHcos Moaen, noaobeH
Ha CHETOBOAHOTO OTYMTaHE Ha (IMHAHCOBMA

13.Mpomenu B CHeTOBOAHUTE NONUTUKW U ONOBECTABAHWS (npoaLnxerue)
MC®O 16: Nuzune (npodunwenue)

NA3nHr cernacHo MCC 17, CrannaprsT exniovea ABe OCBODOMAABAHMA OT NPWIHABAHE 33 NUIMHIOBNTE
ACTOBOPY - NUIUHT H3 SKTHEW C 'HIMCKa CTOMHOCT' {Hanp. nepcoHanHu KOMNIOTOM) 1 KpaTKOCEOUMEH ANIUHT
(T.e. NKaMHF ke CPOK Ha nW3wHroBMA forosop ao 12 meceua). KeM Havanwata gata Ha NU3KKra
NMSAHIONONYYaTENAT NPU3HABA I3gbMHeHVe 3a W3IBLPLUBAHE HA NU3KHIOBU NNALLAHUA (T.2. NNINHIOBOTO
J8ALIMHEHME) M aKTWB, NpeAcTaanasaly NPABOTO Ha M3NON3BAHE HA OCHOBHUR aKTHE B TEYEHME Ha CpoKa
H38 NW3MHTOBWA [OTOBOP (T.e. aKTWB 33 NPaBOTO Ha nonseawde), NuzuHrononyyarenure We Gwpar
J30LNKEHV A3 NPU3HABAT OTAENHO Pa3X0A 33 NUXBU NO NUIMHIOBOTO 3aNbMKeHWE K paixon 33
AMOPTH3aUMA Ha aKTWEa 3a NPaBOTO Ha NonIeaHe.

Cuwo raka, NA3nHronany4atenuTe we Gbaar 3aabnxeHu na OLEHRT OTHOBO NA3MHIOBOTO 330LIMHeH1e
NPW HACTBNBAHETO Ha ONpPefeneHy cuBuTvs (Hanp. NnpoMAHa Ha NU3KMHroBXA CPOK, NPOMAHa B BufeumuTe
fMSUHIOBM  ANALaHMA, NPOMITWYaWM OT NpoMAHa B MHABKCA WNW NPEOUEHKa, W3NONIBAHK 33
ONPenensHeTo Ha Teau nnawauus). Mo MPMHLUAN, NU3UHrONONYMETENAT We npuaHaea cymata Ha
NPEGUEHKATE HA NU3MHIOBOTO 33 bIKEHe KaTo KOPEKLIMA Ha aKTVea 33 NPaBoTo Ha NonaeaHe

Cernackio MCaO 18, CHETOBOAHOTO OTYUTaHE NPU NUIKHTOAATENR Mo CBLECTBO OCTaBA HENPOMEHEHN
CNPAMO TOBA, NPWUNAaraHo KLM fHelLHa nata cernacHo MCC 17. NuanHroparenure We NpoaLnxar na
KNacupuLmMpar nuauHroswre ACTCBOPA NP NPUNAraHeTo Ha CHULMA NPMHUMN Ha Knacwdurkalma, kakto e
onpenenen e MCC 17, u ga npassr pasrpaHuqeHue Mexay NBaTta euaa NusuHr CnNepaTveeH W huHaHcos
AW3AHT

MC®O 16, koo enuza & cuna 3a FOAVLLIKIA NEPMOAM, 3aN04BALLM HA MNK creg 1 AHyapy 2019, wavckea
NI3MHrONONYMaTENUTE U N3NHTOAaTeNUTE Aa NpassT NO-PAILUMPEH ONOBECTABAHWA OT TE3W CHINACHD
MCC 17.

Crannapret Hama edext BBLLXY (PUHAHCOBOTO CHCTOAHWE WM pe3yntaruTe or feitHocTTa Ha QoMaa

Uimernenun e MCPO 10: Kornconuduparu gunarcosu omyemy u MCC 28 Uneecmuyuu e
ACOHUUpaHU RPeONPUAMUS U CheMEecmNY npednpuamua: Npodaw6a uny BHOCKA MHa akmusll
Che cmpanuy no cdenkama iHeecmumop u Hezoso ACOUULPAHD UMY ChLEMECTINO
npednpuamue.

WameHennaTa paarnexaar yeranoseHoTo HECBOTBETCTBME MEXNY UINCKBaHUATA Ha MCPO 10 u MCC 28
NPy NpoAaxDa WK BHOCKA Ha aKTUBM Cho CTPaHK NO CAenkaTta WHBSCTUTOR W Heroso acoLMMpaHo unn
CBBMECTHO npeanpuaTtue, MNpwaHasa ce nsnHaTa nevanda wnu zanya, korato CAEenkaTa Kacae BuaHes |
HacT ot nevanfara wnu saryBara, koraTo CASNKaTa Kacae aKTWBK, KOUTO He NPEACTABNABAT BuIHec.
Brnaawero & cuna Ha Tosa WIMEHEHWE e OTNOXEHD 33 HeonpeeneHo Bpeme of BMCC B sasvcumMocT ot
PEIYNTATATE OT HETOBWA NpoyYBaTENEH NPOEKT, Kacael| OTHUTaHE No MeToAa Ha COBCTBEHWS KanuTan
WamenenunTta sce owe He ca npuetu ot EC. WameHeHnaTa He okassaT BavsHUe BbpXY dMHaHCoROTO
CBCTORHWE WNK PE3YNTaTUTE OT ASHHOCTTA Ha doHaa.

MC@O 9: dunarcoeu UHCMpPyMeRmu: knacugbukalus u oyexneare (M3menenus):

XapaKTePUCTUKI HA NPEACPOMHD NOrACHRANHE C OTPALATENHO KOMNEeHEMpaKe. MaMeneHuATa, KoWTo ca B
CWna 3a roguilHu nepuoaw, JanouBallm Ha wnu cnep 1 sHyapu 20191, karo ce NOIBONARS NO-DAHHOTO MM
NpanaraKe, npeanarar npoMsHa 8 MCOO 9 ag HOHKPETHU (PUHAHCOBN SKTWBM, KOMTO B NPOTHBEH cnyJam
Guixa manu gorosopHu MAPUIHI NOTOLW, KOKTO Ca EAMHCTBEHO NNAWEHNS Ha rMaBHULE 1 NUXES, HO He



Excnam Crpbus BENEKC15 FOCUTC 6T® Memdunen coipamen dhunarcos omyem
Ja WwecmMecewHun nepuod, sagbpiteaty Ha 30
oMy 2019

Benewsu kbm mexdunon unancos omyem

OTFOBapAT Ha YCNOBMETO 33 AONYCTUMOCT EAWHCTBEHO B PEIYNTAT OT HANWHWETO Ha XapPaKTEPUCTRY HA
NPEACPONHO NOFacABaHE ¢ OTPMUATENHO KoMneHcupade. [MO-KOHKDETHO, 33 (DMHAHCOBM AKTWRM, C
XAPAKTEPUCTMEA Ha NPEACPOMHO NOTECABAHE, KOMTO BMxa MOMM Aa ACBEOET A0 OTPMUETENHD
KOMNEHCHPaHe, MIMEHEHUATA MINCKBAT (DMHAHCOBHAT 3KTMB A3 C2 OUEHABRA NO aMOPTHIMPaHE CTORHOCT
WNA No cNpaeennea CTORHOCT Npes Apyr BceoGxeaTeH ACXON, B 33BUCHMMOCT OT OLEHKATA Ha Guanec
MOAENA, N0 KOUTO TOW ce Abpwn. M3MEHEHUATA HE OKa3BAT BNUAHME BLDXY (PAHAHCOBOTO CHETOAHNE WAM
PesynTatuTe oT gedHocTTa Ha doHaa.

13.Mpomenn B cueToBOAHKTE NONUTUKY 1 ONOBECTABAHHUA (NpoALNKEHME)
MCPO 16: Muzumz (npodummenue)
MCC 28: Mneecmuuu g acoyuupanu npednpusmun (MameHeHus):

OenrocpodHn yyacTva B SCOUMMPAHK M CEBMECTHU NPEANPUATHA. MaMEHEHNATS ca B CHNa 33 roguLLHK
NEPUOAN, 3ancyBaly Ha unn cnen 1 sHyapu 2019 r., kaTo ce NO3BONABA NO-DAHHOTO MM NpWnarave
WameHeHuaTa passcHsear, ue MCOD 9 DUHAHCOBN UHCTPYMEHTH NPUNOHKUM MO OTHOLWEHWE Ha
ABNTOCPOYHA  YMACTMA B aCOLUMMPEMM W CLBMECTHM NPEANPMATAR, KOMTO MO CBOATA CLWHOCT
NPEACTABNABAT YACT OT HETHATA MHBECTUUMS B SCOLMMPaHNUTE UMK CBBMECTHUTE NPEANPUATHA, HO No
OTHOLLEHWE Ha kOMTO He Ce NpUnara MeToAa Ha COBCTBEHVA KanuTan MNpeanpuariero npunara MCHO 9
KBM TeM AbNrocpouHM yMacTuA npeaw aa npunowu MCC 28. Mpw npunaraveto Ha MC®O 9
NPEANPUATMETO He B3EMa N0/ BHUMaHME KopekuwK B GanakcosaTa CTOMHOCT Ha ILNTOCPONHUTE Y4acTIA,
KOUTO BLIHUKBAT B PEIYNTaT OT npunaraseto Ha MCC 28, MameHeHWsTa He OKa3BaT enusHue Bbpxy
PUHIHCOBOTO CLCTORHME MNN pe3ynTaTATe ot feiMocTTa Ha PoHpa.

MCC 18: foxodu va Haemu Auya (Hamenerusn): HimeHerun, ChEpalfeHus u ypemdanun Ha
nnada

MameHeruaTta ca & cuna 2a FOAVLUHA nepuoaw, 3anousawym Ha wnu cneq 1 sHyaps 2019 r., kato ce
MO3BONABA NO-PAHHOTO WM Npunarave. WaMeHenusTa wavcksar or NPEONpUATHATE 03 Wanonasar
aKTYaNW3sMpaHu aKkTioepcki NPeANONOKEHNA 3a oNpefensHe Ha PAIXOAMTE 33 TEKYL CTaK W HeTHaTa
X8B3 33 OCTABAWMA NEPHOY OT FOAWLLIHAR OTYETEH NEPAOA CNEA M3BLPLWBAHETO HA NPOMAHE B NNaHa,
CekpallieHue unu ypexnane. Cuuo TaKka, WaMeHeHwsTa PA3ACHABAT Ha4MHa, NO KOWTO CYETOROAHOTO
OTHATaHE Ha NPOMAHATA B NNaHa, CLEPALUEHMETO MW YPEHOAHETO BNWART BLPXY MIUCKEAHUATA 33 TaRaH
Ha akTvea Tean uiMeHeHUR Bce OWe He ca np1etu ot EC. MaMeHeHuaTa He oka3saT BrusHue BLpxy
(PMHAHCOBOTO CLCTORHME MNK peaynratvte o7 AelHocTTa Ha doHaa.

Foduwnu nodobpenus na MCPO Huxen 2015-2017

B uukena 2015-2017 roguea ot npoekTa 3a rogwwny nogobpedwa B MCED, BMCC nyGnikysa
WSMEHEHUA, KOMTO Ca B C1NA 33 FOAMLLIHM NEQUOAW, 3aN04BALLM Ha WK cheg 1 AHyapu 2019 r. OBobweHre
Ha WIMBHEHWATA NO CLOTBETHWTE CTAMAAPTH € NPeACTaseHD no-aony:

*  MC®O 3 Buarec komBuHaumm u MCOHO 11 CBBMECTHW CNOPa3yMeHUR — PassiCHEHUE OTHOCHO
CHETOBOAHOTO OTYMTAHE Ha ALPHaHM NPEY TORA ANOBE B CHEMECTHY AeRHOCTY;

«  MCC 12 Jansum BbpXy A0X0Aa — Pa3sACcHEHWe OTHOCHO NOCNEACTeNATa oT rneaHa Todsa Ha
ASHBLMTE BLPXY JOX0AA OT NNALLEHWA BLE BPb3KE G PUHEHCOBM UHCTDYMEHTH, KnackuUmMpany
KATO CODCTEEH KanuTan,

* MCC 23 Pasxoaw no zaemu — PAIACHEHME OTHOCHO PaIxXoauTe No 33sMu, OTIOBAPALLN Ha
YCNOBMATA 33 KANUTANUanpaHe.

WameHeHuaTa, onucany MO-rOpe He OKa3BaT BNNAHME BbPXY (DMHAHCOBOTO CLCTORHME MAK pesynTartuTe
OT felHocTTa va GomHaa,

14.Ny6nukysanm CTaHNAPTH, KOMTO BCE OUE HE Ca B CHNa M He ca BBL3NPHETH NO-paHo
Mo-pony ca npeacTaseHu HakpaTko nyBnukyeanuTe CTaHAaPTY, KOUTO BCE OLLUE He C3 ABACTRALLM MY He
£8 NPUNOKEHA NO-paHo oT POHIa KhM ASTaTa HA W303BaHE HA HACTOALMA MEWqUHEN MHEHCOR OTJYeT,
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Excram Cropbus BENEKC1S KOCHUTC BT Mewduren curpamen chunancoa omvem
3a WecMMecevHua nepuod, 3agspweaiy Ha 30
roHy 2018

Benesxru KoM Mexduren thunaricos omyem

OnoBecTeHo e kak B pasymHa creneH Mome Aa ce ovakea fa GbAaT NOBNWAHM ONOBECTAEAHMATA,
(PMHAHCOBOTO CHCTOAHME W PeayNTaTTE OT AEiiHOCTTA. KoraTo doHaa BBIANPUEME TEIN CTAHASPTH 33
Mbpeu NbT. TOBA Ce O4aKEa Aa CTaHe, KOTaTo Te BNA3AT B cina.

14.Ny6nukyBsanu CTaHOAPTH, KOWTO BCE Ole He ca B CHNA W He ca BL3NPHETH NO-PaHO
(npoaLn*enue)

* Kouyenmyanwa pamia e MCPO

BMCC nyGnukyea Wamenenata Kow LenTyanHata pamka 3a puHaHcoBO oTuUTaHe Ha 70 Mapt 2018 .,
KOATO € B CNa 33 roguLLUHK Neproaw, 3anoyeallk Ha \nu cnen 1 aHyapw 2020 T, KoHuenTtyannarta pamea
NPEACTaBA KOHUENUMUTE 33 (PUHAHCOBOTO OTYWTaHe, paspaboTeaHe Ha CTAHOApPTW, HACOKM OTHOCHD
WITOTBAHETO HA NOCNEA0BATENHM CYETOBOAHM NONUTHKN W HACOKM KM PasbnpaHeTo ¥ MHTEpPNpETUPaHETO
Ha cTakfapTuTe. OCHOBHMTE NPOMEHM, BLBE/EH B peBuavpanara KoHuentyanHa pamka 3a dimHancoan
OTHUTAHE, C3 CBBP3AHN C KOHLENLMATA 33 OLEHKS, BKIIOMUTENHO thakTopuTe, KOWTO CNejea Aa ce B3eMar
NPeaBwA npy wibopa Ha Gasa 3a OLeHKa, W KoHLeNLWATa 33 NPEACTABAHE W GNOBECTABAHE, BROMUTENHO
! KOW I0XOAM W pasxoau ce knacuipuUMpar B ApyT BceobxeaTeH Aoxon, KoHuenTyanHata pamka chuyo
TaKka NPe/0CTaBA aKTYaNU3UPaHK ONPEeaenNeHuA 33 SKTHE W Nacvs 1 KPWTERUM 38 TAXHOTO NPU3HABAHE BLE
thuHarcoeyTe oTveTy. KoHue ATyanHa pamea 3a PUHAHCOB0 OTYMTAHE BCE OLLE He & npweta ot EC. domga
LLE aHanuvpa 1 oLeHy edekTUTe OT MIMEHEHNATA BLPXY IMHAHCOBOTO ChCTOSHE Ui pesynTaTtuTe ot
NeldHoCTTa.

*  MC®O 3 Busnec kombunayuu u MCPO 11 CrhemecmHu cnopazymenun — pazncHerHue
OMMHOCHO CcYemosodHOMO omyumane Ha dbpwanu npedu mosa Odanoee e
cLeMecmuy dediHocmu;

* MCC 12 flanbyu ebpxy doxoda - PasfacHeHue OMAOCHD nocnedemeunma om anedna
mo4ka Ha daHwyume evpxy doxoda om ANawianua eve epL3ka ¢ ¢huHaHcosy
UHCmpyMeHmuy, knacuguyupanu kamo cobcmeeH Kanuman;

* MCC 23 Pasxodu no zaemuy - pazicHeHue OmMHOCHO paixodume no 3aemu,
omeoeapalyu Ha ycnoeusma 3a Kanumanusupase.

15.YCNOBHW NacHMBH W aKTUEW

POHABT HE NPUIHABA YCMOBHW NACMEM M YCTIOBHM aKTUEN BbB (hMHaHCoBUTE CH OTYETH, nopagu
(hakTa Ye He Ce ABABAT BLIMOMHM 33ALMKEHUR, 33 KOUTO BCe CUIE He & NOTBELPAEHo Aank QoHaLT
T M3 KaTO CerawHM 3afbLnHeHUa WKW EBEHTYANHOTO UM NPU3HABAHE MOMe da aoBege Ao
MPM3HABAHE Ha QOXOA, KOMTO MOXE HUKOTa A3 He Dbae peanuanpan
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