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MexauHeH aoknapn 3a AeMHOCTTa Ha
6opcoBo ThpryBaH ¢oHA
EkcnaTt Yexus NMU-EKC KOCUTC BT
3a wecTMecevyHusa nepuoa, 3asbplwBauy Ha 30 roHu 2018

bopcoBo TbpryBaH ¢oHg ,Ekcnar Yexuss NMU-EKC KOCUTC BTP" (,PoHABLT') € KonekTuBHa
WHBECTUUMOHHA CXeMa OT OTBOPEH TUM 3a WHBECTUpPAHE B LUEHHW KHWXa W ApYryn NUKBUAHU
bMHaHCOBW aKkTuBK, YYpeAeH U OCBLLIECTBABALY CBOATA AEWHOCT B CbOTBETCTBUE CbC 3akoHa 3a
OENHOCTTa Ha KOMEKTUBHUTE WHBECTUUMOHHM CXEMW U Ha APYrU NPeanpuAaTUS 3a KONEKTUBHO
uHBecTupaHe (3OKUCAOMKW), 3akoHa 3a nybnuyHOTO npednaraHe Ha LEHHU KHUKa |
NoA3aKOHOBUTE aKTOBE MO MpunaraHeTo My, 3akoHa 3a nasapute Ha (OUHAHCOBU WUHCTPYMEHTH,
3akoHa 3a 3agbKEeHUsTa W QOroBOpWTE U OCTAHanoTO MNPUNOXWMMO 3aKOHOAATENCTBO Ha
Penybnuka bbnrapus.

$PoHABLT Ce opraHusnpa v ynpaensisa oT ynpasnaBawo apyxecTtso ,Ekcnat AceT MeHnmxmbHT EAL
B cboTBeTcTBUE cbCc 3OKUCAMNKU u noasakoHoBWTE akToBe NO npunaraHeTo My, 3akoHa 3a
3a4b/MKEeHNATa M JOrOBOPWTE U OCTaHanNoToO MPUMOXMMO 3akoHogaTenctso Ha Penybnuka
Bvnrapus.

YnpaensaBalloTo APYXKECTBO NpUTeXasa pelleHue 3a opraHusupaHe u ynpasnenue Ha doHaa,
usnaneHo ot Komucusata 3a omHaHcoB Haasop, ot 1 gekemspu 2017 r. PoHABT € OpraHusmpaH B
MbMHO CbOTBETCTBUE € eBponeinckute gupektuen 3a UCITS.

OcHoBseH akunoHep Ha Y[ ,Ekcnat Acet MenngpxmbHT' EALl e ,Exkcnat Kanutan® Al. Npes otyeTHUA
nepuog He ca HacTbnNuNM NPOMEHM B yrnpaBAnBABalUTE nNuua v B YneHoBeTe Ha CbBeTa Ha
AVPEKTOPUTE Ha YNpaBnsaBaLloTO APYXECTBO.

Mpes OTYETHUS NEPUO] HSIMA HacCTbLNUMU BLTPELLHN CLOUTUS, KOUTO Aa OKaXaT BAMSIHWE BbpXY
AeHOCTTa 1 pesynTaTute Ha 60pPCOBO TbPryBaHWUs OHA, KAKTO M Ha YNPaBMsBaLLoTO APYXKECTBO.

Cnea oTyeTHWsS nepuod GO AaTaTa Ha CbCTaBAHE Ha HacTOAWMS OTYET HAMA HacTbnunu
CbLLUECTBEHU CbBUTUS, KOUTO @ U3UCKBAT ONOBECTABAHE.

PoHabT € nacumeeH 6opcoBO TbpryBaH ¢HoOHA, KONTO cneaBa Mopena Ha nbnHO usnyecko
pennukupaHe Ha uHaekca “PX” Ha [Npaxkata dpoHgosa Gopca. PoHABLT ce ThbpryBa Ha bbnrapcka
doHaosa 6opca u Ha Frankfurt Stock Exchange ¢ 6opcos kog CZX.

Puckoe npoghun U yrpaeneHue Ha pucka

PuckosusaT npodpun Ha poHaa Moxe ga ce npoMeHs camo ¢ ofobperne Ha Komucus 3a omHaHCOB
Haas3op, oTpaseHo B lMpocnekta u lMpasunata Ha goHga. PuckosuaTt npodun Ha doHga npes
OTYETHUS nepuog He e npomeHsH. OCHOBHUTE pPUCKOBE, CBbp3aHu C AeiHocTTa Ha PoHpa, ca
noapo6Ho onucaHu B [lpocnekta, nyGnukyBaH Ha WHTEPHET CTpaHuuata Ha YnpaensBaloTo
ApYyXecTBO. PbKOBOACTBOTO HE oO4akBa APYr TWM PUCKOBE WNW HECUTYPHOCTW, PasnUyHW OT
npegpctasHuTe B [pocnekTa, A4a okaxar BnusiHe Bbpxy AeWHOCTTa Ha PoHAa Npes ocTaHanara Yact
Ha chuHaHcoBaTa roguHa.

KaTo konekTMBHa HBECTULMOHHA cxema PoHABT HE MOXE [a U3BbPLLBA U HE € U3BbPLUBAN CAENKM
CbC CBbp3aHu Nuua, cbobpasHo orpaHnveHusita Ha 3OKUCOMKN.

doOHALT He e n3BbpLUBan peno caenkn npes3 oT4eTHUA nepunoa.



MexauHeH aoknag 3a AeMHOCTTa Ha
6opcoBo TbpryBaH poHa
Ekcnat Yexusa NMU-EKC IOCUTC BT®
3a WwecTMece4YHusa nepuoa, 3asbpluBauy Ha 30 roHu 2018
(npoabmKeHue)

[Hoknad 3a cnedsaHemo om gpelka cbobpasHo yn. 82e Ha Hapedba Ne 44 om 20 okmomspu 2011 e. 3a
usucksaHusima KbM OellHocmima Ha KONEeKMUSHUME UHBECMUUUOHHU CXeMu, ynpasssasawume
Opyxecmea, HaylOHanHUme UH8ECMUUUOHHU ¢boHdose U nuyama, ynpaenseawju anmepHamusHU
UHBECMUUUOHHU ¢hoHOO8E

ISIN Mme Ha 6opcoBO TbpryBaH (hoHa OuakBaHa rpetika oT
cnepBaHe 3a 2018 r.
BGCZPX003174 Expat Czech PX UCITS ETF 10 10%

Peanuanpanara rpeLuxa oT crnegBaHe Mo cTaHgapTHa CBETOBHA NpakTuka ce u3ducnssa Ha 6asa Ha
CeaMWYHUN CTOMHOCTY 3a npeaxoxaawmre 52 ceamuum, 3a a uma CTaTUCTUYecKn U UKOHOMUYECKU
cMmuchn. OceeH ToBa He ca Hanuue aopy MuHUMYM 30 HabnoaeHus, 3McKkBaHW OT cTaTtucTudecka
rnegHa Touka. B cnyyas ®oHabT 3anoysa pa HaTpynea kanuTtan ot aekemspu 2017 r. U B Tasm
fMbpBOHa4YanHa asa 3anuceBaHus, obpaTHU U3KYNyBaHWA U pasxoan umaTt no-ronsMm edekT Bbpxy
HeTHaTa CTOMHOCT Ha aKTuBMTE Ha PoHAa 3apaau CpaBHUTENHO No-HUCKaTa Bee olle 6a3a.

Mpewkata oOT cnegBaHe € BonatunHOCTTa (M3MepeHa upes aHyanusaMpaHoTo CcTaHAapTHO
OTKJIOHEHWE) Ha pasnukaTa Mexgy roavwHaTa 4oXo4HOCT Ha PoHAa 1 roguwiHaTa 4OXOAHOCT Ha
camus UHaekc. Mo-Hucka rpeluka OT cnefasaHe o3Hadvasa no-6nmnsko cnepsaHe Ha MHaekca. Tosa
He € CbLOTO KaTo pasnuka npu CrnefeHeTo, KOSITO € MPOCTO pasnukara mexay AOXOAHOCTTa Ha
doHpa 1 Tasm Ha PecbepeHTHUSA nHAEKC 3a onpefeneH Nepuoa oT Bpeme. Pasnukara npu cnegeHeTo
nokasea C Konko npoueHta ®oHABLT ce e npeactasun no-gobpe nnu no-a3ne ot Muagekca, gokaro
rpewkaTa oT crnejgeHe nokasea MOCTOSHCTBOTO B pasnukata B npeacTaBsHeTo Ha doHga u
PedepeHTHMA nHaekc.

UneH Ha CbBeTa Ha aAvpekTopuTe

Huk €CEnuHoB
UneH Ha CbBeTa Ha gupekTopuTe
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[loknap 3a npernen

[1o npuTexaTtenuTe Ha AAnoBse

B 60pCcoBO TbpryBaH hoHA

Ekcnat Yexua MNMU-EKC OCUTC BTO

BbBepeHue

Hue u3BbpLUMXME Nperneq Ha NPUIOXKEHUA CbKpaTeH OTYeT 3a (PUHAHCOBOTO CbCTOAHME Ha
6opcoBo TbprysaH oHa Ekcnat Yexusa MU-EKC FOCUTC BTO (,,PoHaa"™) kbm 30 toHn 2018
roguHa v CBbp3aHuUTe C Hero CbkpaTeHu OT4YeT 3a BCeobxBaTHUA AOXOA, OTYET 3a NPOMEHUTe B
CcOOCTBEHUsI KanuTan U OTYeT 3@ NapuM4HMTE NOTOLM 3@ LLUEeCTMEeCeYHUA Nepuof, 3aBbpLuBaLL
Ha Tasu gara.

OTroBOpHOCT Ha PbKOBOACTBOTO 3@ MeXAUHHaTa chuHaHcoBa UHOpMaLUA

OTroBOpPHOCTTa@ 3a U3roTBAHETO M OOCTOBEPHOTO MpeacTaBAHe Ha HACTOALLATa MeXAWHHa
(hbvHaHCcOBa uHopMaunsa B CboTBeTCTBME ¢ MexpayHapogeH CuetoBopgeH CraHpapt 34
~MeXXaANHHO (hMHAHCOBO OTYMTAHE" Cce HOCK OT PbKOBOLCTBOTO.

OTroBOpPHOCT Ha oguTOopa

HallaTa OTrOBOPHOCT ce CBeXAa [0 M3pa3fABaHe Ha 3ak/loYeHMe BbpXy Ta3u MeXAWHHA
(pMHaHCOBA MHGOPMALMA, OCHOBABALLIO Ce Ha HAWWA nperneq.

O6xBart Ha nperneaa

Hue npoBegoxme HawwuA nperneg B CbOTBETCTBME C MexayHapofeH CTaHAapT 3a
aHra)XxumeHTu 3a npernen 2410 “Mpernea Ha MeXxanHHa MHAHCOBA MHOPMaUNA, U3BbPLLEH
OT He3aBUCUMWA oauTop Ha npeanpuAaTneTo”. lMperneabT Ha MeXAWHHATa (PUHAHCOBA
UHbopMaumAa ce CbCTOM OT OTMNpaBAHE Ha MPOy4YBalUWM 3anuUTBaHMA, MaBHO KbM nuUaTa,
OTroBOPHM 3a (PMHAHCOBUTE U CYETOBOAHU BLMPOCU, KAKTO U OT NpunaraHe Ha aHanuTUYHN n
Apyrv npoueaypu 3a npernea. MpernegbT e 3Ha4yuMTeNHO NO-ManbK Mo ob6xBaT OT 0guTa,
nposefAeH B CbOTBETCTBUE C MeXXAyHapOAHUTE OAUTOPCKN CTAHAAPTU N CNefoBaTenHo He HU
[1laBa Bb3MOXXHOCT ia Np1aobuem CTENEH Ha CUIYPHOCT, Ye BuXMe y3HaNU BCUYKU CbLLeCTBEHU
BbMpocK, Kouto 6 morno aa 6vaat naeHtTUUuMpaHn Npu eanH oaut. CbOTBETHO, HUe He
n3pasnsBame O0QUTOPCKO MHeHue.

YneH Ha bpHCT v AHr Tnoban

‘bpHcT 1 AHr Ogut 004

cefanuue v anpec Ha ynpaenesue 8 rp. Cotua
Monurpatua ouc UeHTLP

6yn. Llapurpaacko woce 47A, eTax 4

EWK: 130972874, AAC No: BG130972874

BGN IBAN: BG48 UNCR 7000 1520 6686 91
SWIFT/BIC: UNCRBGSF B YHuKkpeauT Bynbank Afl
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3aKkntoyeHue

Bb3 OCHOBA Ha U3BbLPLUEHUS OT HAC Nperned, HULLO He HY e CTaHano U3BECTHO , KOETO Aa HU
Kapa fa cuvMTame, Ye NPUIoXKeHaTa MeXauHHa PUHaHCOBa MHOPMALUA HE e U3rOTBeHa, BbB

BCUYKW CbLLECTBEHWN acnekTu, B CbOTBETCTBME C MexxayHapoheH cueToBogeH cTaHaapT 34
+MeXanHHO hHAHCOBO OTUMTAHE".

OpuTopcKo ApyxecTBo ,,bpHCT u AHr Ogut” 004:

Hukonai MpHeB

Ynpasuten u

PeructpupaH ogutop

30 tonn 2018 roguHa

rp. Cocusa, bunrapun



Excnam Yexus Mu-Exc OCUTC BT® MexduHeH cbkpameH ¢puHaHcoe omyem
3a wecmmeceyHUsi nepuod, 3aebpweauy Ha 30 roHu 2018

Cpra'reH oTyeT 3a BceobxBaTHUA aoxon

3a wecTMeceyHus nepuoa, 3asbplusaiy Ha 30 OHU

B xunsdu nesa Benexka 2018
Mpuxoau 3 6
HeTHa 3ary6a oT (hpuHaHCOBUW aKTUBW, OTYUTaHU NO 4 (14)
cnpaBegnuea CTOMHOCT B nevantu u 3arybu
HeTtHa 3aryba oT BanyTHU onepauuu (1)
OnepaTtunsHu pasxoau 5 (10)
OnepaTtuBHa 3ary6a 3a nepuopa (19)
Pasxoau 3a gaHbum 12 _
3aryba 3a nepuoaa (19)
Opyr BceobxsaTeH AOX04, -
O6wo BceobxBaTeH aoxoa 3a nepuoaa (19)
HeteH poxoa Ha psan
HeTHa 3ary6a Ha gan (B nesa) 10 (0.154)
[ara: 30.07.2018 .
Opobpun: CobcTasuren: %
YneH Ha CbBeTa Ha\aupekTopute BaHa HukoBa, ®PUHAHCOB MEHUAXKBLP
Opobpun: E

YUneH Ha CbBeTa Ha gupekropute

benexkute oT cTpaHuua 7 A0 cTpaHuua 22 ca HepasgenHa 4yacT OT MeXAWHHUSA CbKpaTeH (PUHaHCOB
OTYeT.



Excnam Yexus lNMu-Exc OCUTC BET® MexOuHeH cbkpameH huHaHco8 omy4em
3a wecmmeceyHuUs1 nepuod, 3aebpuweawy Ha 30 roHu 2018

CbKpaTeH oT4yeT 3a PUHAHCOBOTO CbCTOAHUE

B xunsdu neea Benexka 30 oHmn 2018 31 pekemBpm
2017

AkTUBM
Mapu4yHn cpeacTea U eKkBUBanNeHTn 5 1 119
Opyrv B3emaHus 6 3 -
®dUHaHCOBU aKTUBU, OTHYUTaHN NO
cnpaeegnuea CTOMHOCT B neyantu v sarybu 7 235 -
O6wwo aKkTusu 239 119
CobcTBeH KanuTan
OcHoBeH kanutan 254 118
MpemueH peseps 3 -
HaTpynaHnu 3arybu (19) -
O6wo cob6cTBEH KanuTan 8 238 118
Macusu
Tbproscku 1 Apyrv 3agbIPKEHNSA 11 1 1
O6wo nacusmn 1 1
O6wo cob6cTBeH KanuTasn U NnacuBu 239 119

Hara: 30.07.2018 .

Opobpun: CubcrasuTen: j

UneH Ha CbB Ha\OupekTopute BaHa Hukosa, PUHAHCOB MEHUAXBP

Opobpun:
UneH Ha CveeTd Ha gupekTopuTe

benexkurte OT cTpaHuua 7 [0 cTpaHuua 22 ca HepasfenHa 4yacT OT MeXAUHHUS CbKpaTeH (pHaHCcoB
OTueT.



Excnam Yexus lNu-Exc FOCUTC 6T® MexoduneH cbkpameH ¢puHaHco8 omyem
3a wecmMeceyHuUs nepuod, 3aebpweaw; Ha 30 roHu 2018

CpraTeH oT4yeT 3a NpOMeHUTe B cobcTBeHUA Kanutan

B xunsadu nesa Benexxka OcHoBeH [lpemmeH  Hatpynanu O6wo
kanuTan peseps 3aryom

Bananc Ha 1 aHyapu 2018 118 - - 118

Bceo6xBaTeH aoxop,

3aryba 3a nepuoga - - (19) (19)

O6uo0 BCeoGXBaTeH AOXOA - - (19) (19)

BHOCKM OT # pa3npeneneHusn

KbM COBCTBEHULUTE

W3naeaHe Ha HOBU Asnose 195 (1) - 194
O6paTHO n3kynyeaHe Ha aanose (59) 4 (55)
0610 BHOCKH OT U

pasnpegenelns KbM

cobcTBeHUUUTE 136 3 - 139

BanaHc Ha 30 1oHu 2018 8 254 3 (19) 238

Lara: 30.07.2018 .

Opobpun: CucrasuTen:
UneH Ha CbBeTa Ha\gupekTopute BaHs Hukoea, PUHAHCOB MEHNAXBP
Opobpun:

UneH Ha CbBeTa Ha gupekTopuTe

Benexkute oT cTpaHuua 7 Ao cTpaHuua 22 ca HepasgenHa 4acT OT MeXAUHHUA CbKpaTeH UHaHCOoB
OTYeT.



Excnam Yexus MNu-Exc OCUTC BT®

C'pra'reH oTYyeT 3a NapuiHuTe noTouu

3a wecTMeceyHUs nepuopa, 3aBbpluBail Ha 30 OHU

B xunsdu nesa

MapuyHu nOoTOLM OT onepaTuBHa AEeHHOCT

MonyyeHu anBuaeHTH

MocTbnneHns, CBbp3aHn C PUHAHCOBY aKTUBU, OTYUTaAHU
o cnpaesegnusa CTOWHOCT B Neyandu v 3arybu
Mnawanus, cBbp3aHn C PUHAHCOBU aKTUBKW, OTYUTAHU MO
crnpaseanuesa CTOMHOCT B neyantu un 3arybu

MnawaHus KbM KOHTPareHTu 3a onepartuBHa AefHOCT
MapuyHK noTouM OT BanyTHW onepauum

HeTHKu napuyHM noToum 3a oneparuBHa AEWHOCT

MapuyHu noToum oT (puHaHcoBa AeUHOCT
MocTbnneHns oT emMuTUpaHe Ha aanose

MnawaHus npy obpaTHO uskynyBaHe Ha AANoBe
MnawaHus KbM KOHTpareHTn 3a omHaHcoBa AeNHOCT
HeTHu napuyHu notoum oT huHaHcoBa AeAHOCT

HeTHO nameHeHue Ha napu4iHu cpencrBa
€KBUBaAJN1eHTU

MapnyHy cpeacTBa U ekBMBANEHTU Ha 1 aHyapu
MapuuHu cpencrea n ekBUBaneHTU Ha 30 OHHU

[ara: 30.07.20

Opobpun:
YneH Ha Cv

Opobpun:
UneH Ha CbBeTa Ha gupekTopuTe

CbcTasurten:

ZB MEHUIDKBP

Ha Rupekropurte Banst Hukosa, ®uHaH

MexduHeH cbkpameH ¢uHaHcoe omyem
3a wecmmeceyHUs nepuod, 3asbpweauy Ha 30 roHu 2018

Benexka

2018

15

(264)
(10)
(1)

(257)

195
(85)
(1)

139

(118)

119

Benexkute OT cTpaHuua 7 4O CTpaHuua 22 ca HepasgenHa 4YacT OT MEXAUHHWSA CbKpaTeH

¢vHaHcoB OT4eT.



Excnam Yexus Mu-Exc KCUTC BT MexduHeH cbKpameH ¢huHaHco8 omyem
3a wecmmeceyHus nepuod, 3aebpweau Ha 30 roHu 2018

Benexku KbM MeXAUHEH CbKpaTeH huHAHCOB OTYEeT

1. CratyT u npeaMeT Ha AeNHOCT

Exkcnat Yexus lMu-Exkc KOCUTC BT® (“PoHAabT") € GopcoBO TbprysaH POHA OpraHusvMpaH u
ynpaenssaH OT Ynpasnssawo gpyxecrso ,Ekcnat Acetr MeHuaxwmbHT EAL (,YnpaenssawoTto
apyxecTtso”). PoHABT e peructpupaH B Peructbp bynctat kbm AreHuuwsita no BnUCBaHWATA C
Bynctat koa Homep 177233947.

AgpecsT Ha ynpaeneHne Ha ®oHAa u Ynpasnasawoto gpyxectso e Codus, MK 1000, yn. ,Meopru
C. Pakoscku“ 96A.

Ekcnat Yexua Mu-Ekc KOCUTC BT® e nacueeH ¢oHA U Ce npuabpXa KbM MeToAa Ha MbfHO
dusnyecko pennukmpaHe Ha uHaekca PX. PeructpupaH e 3a Tbproeus Ha Bwrrapcka doHgosa
6opca — Codusn Ha Frankfurt Stock Exchange ¢ 6opcos kog CZX. [leiHocTTa Ha doHaa obxBalya
nsgasaHe u npogaxba Ha Asnose, NPeAoCTaBsLM eAHaKBM NpaBa Ha TexHUTe nputexarenu. bposT
asnose Ha doHAa ce NPOMEeHs B 3aBUCUMMOCT OT obema ussbpweHun npodaxdu u obpatHo
n3KynyBaHe Ha AsSNOBe.

2. ba3a 3a u3roresiHe

(a) 3saeneHue 3a CLOTBETCTBUE

To3un MexanHeH cbKpaTeH (PMHaHCOB OTYET, 3a nepuoga 3asbpuealy Ha 30 oHu 2018 1. e u3roTeeH
B cvoTBeTcTBMEe ¢ MCC 34 MexanHHO (buHaHCOBO oTunTaHe. MeXauHHMAT CbkpaTeH huHaHcoB
OTYET He BKIIOYBA UAnara nHdopmauums u ONoBeCTABaHUSA, U3UCKBAHU B FOAULWHUTE (ODUHAHCOBMK
oTyetu, n Tpsibea ga ce yeTe 3aegHo ¢ huHaHcoBus oT4eT Ha PoHpa kbMm 31 aekemspu 2017 T.

Ekcnat Yexus Mu-Exkc KOCUTC BT® e peructpupan Ha 1 gekemepu 2017 rod., nopagm Tasu npuumHa
MEXOUHHUAT CbKpaTeH (PUHAHCOB OTYETU HE CbAbpXa CpaBHUTENHA UHOPMALUUA KbM NPEAXOAEH
LwiecTMeceYeH neprop 3a oTYeTa 3a BCeOOXBaTHUA AOX0A, OTYETA 3@ NAPUYHWUTE NOTOUM M OTYETa
3a NpOMeHUTE B COBCTBEHUSA KanuTan.

Mo3suunuTe B O0TYETa 32 DUHAHCOBOTO CLCTOSIHVE Ca NPEACTaBEHMN NO CTENEH Ha NNKBUAHOCT.
(6) baza 3a uamepBaHe

HacToAwmsaT huHaAHCOB OTYET € U3FOTBEH CbINacHO METOAA Ha UCTOPUYECKAaTa LieHa, C U3KNYeHne
Ha (pMHAHCOBWTE aKTUBM, OTYMTAHW MO CnpaBeAnuBa CTOWHOCT B nevyantu u 3arybu, Kouto ce
oLieHsBaT o cnpaseanvsa CTOWHOCT.

(B) PyHKUMOHaANHA BanyTa ¥ BaslyTa Ha npeacTaBsaHe

OanoseTte Ha PoHAa ce n3gaeaT B €BpPO, HETHATA CTONHOCT Ha akTUBWTE Ha €AVH AAN U LeHaTa Ha
00paTHOTO U3KYNyBaHe ce U34YUCNABAT B €BPO, NOpaau Tasun npuynmHa yHKUMOHanHaTa sanyra Ha
doHaa e eBpo. et

=
Tosu duHaHCoB oTYeT e npeactaseH B 6bnrapcku neea (BGN), kosATO e BanyTa Ha npeacTassiHe Ha

donaa. Lianata dpuHaHcoBa uHdopmaums, npeacrtaBeHa B NeBa € 3akpbrneHa Ao Xunsaa, oCcBeH
KOraTo € NOCOYEHO ApYro.

Ot 1 sHyapu 1999 roauHa obmeHHUAT Kypc Ha 6bnrapckua nes (BGN) e oukcupax kbm espo (EUR).
Mopagn TasW npuyuHa, B TO3M (PUHAHCOB OTHET HAMA OTYETEH edekT OT BanyTHW pPasnuKky,
Bb3HMKHaNM OT U3nNon3saHeTo Ha Bbnrapckusa nes KaTo BanyTa Ha npeactasaHe. OBMEHHUAT Kypc
e BGN 1.95583 / EUR 1.0.

(r) Npubnu3uTenHM OLIEHKM U NPeLieHKU

WsrotBaHeTO Ha chuHaHcoBu otvet cnopeg MCPO usnckBa YnpaensBalloTO APYXKECTBO Aa Npasu
MpeUeHKX, npubnusuTenHN OLUEHKN U AONYCKaHWS, KOUTO BMMUAST Ha MpuUnaraHeTo Ha CYETOBOAHWTE
MOMUTUKN W Ha OTYETEHWUTE CYMU HAa aKTUBUTE, MacuBUTE, NPUXoZuTe u pasxoauTte. PeanHusaT pesyntar
MOXe Aa 6bae pasnuyeH OT Tean NPUOIN3UTENHN OLIEHKN.



Ekcnam Yexus lMu-Exkc OCUTC 6T® MexduHeH cbkpameH ¢puHaHcoe omyem
3a wecmmeceyHus nepuod, 3aebpweauy Ha 30 roHu 2018
Benexxu KbM MeXOUHeH cbkpameH huHaHCo8 omyem

2. Ba3za 3a usrorefHe (NpoabmKeHue)
(r) NpuGnNu3uTeNHN oLeHKMU U NpeLeHKN (NpoakLInKeHnue)

MpepasrnexaaHeTo Ha CYETOBOAHWTE OLEHKA Ce Npu3HaBa B NEpuoAa, B KOWTO oOueHkata e
npepasrnegaHa, Korato npepasrnexaaHeTo 3acsra To3u nepuod M B Gbaewm nepuoau, ako
npepasrnexaaHeTo oka3ea BnusHue Ha GbaeluTe nepuoay.

lpeyeHku

MHdbopmaums 3a CblUeCTBEHW NPELEHKY, HarNpaBeHU Npy npunaraHe Ha CYETOBOAHUTE NOMUTUKU, KOUTO
UMaT Hail-3HauuTeneH edekT BbpXy NPeACTaBAHETO Ha CymuUTe BbB (PMHAHCOBUSt OTYET, Ce CbabpXKa B
cneaHuTe 6enexkn:

e bBenexka 8 CobctBeH kanuTan — knacudukaums Ha ganoBete Ha PoHAa KaTo MHCTPYMEHT Ha
cobcTBEHUA KanuTan

®oHABLM Kamo uHeeCcmMuUUyUOHHO npednpusimue no cmucbsa Ha MC®O 10

[pyxecTBa, KOUTO OTFOBapsiT Ha onpeaeneHneTo 3a UHeectuumoHHo npeanpusatve no MC®O 10 ca
334bIDKEHV A OTUUTaT MHBECTULUMUTE B AbLUEPHU APYXKECTBA NO CnpaBeanuea CTONHOCT BMECTO [a v
koHconuaupar. Kputepuure, kouto ageduHupaT MHBECTULUMOHHO NpeanpuaThe ca:
- [OpyxecTBo, KOETO Habupa cpeacTBa OT eAnH UNW NOBEYE MHBECTUTOPY C LieN NPeaoCTaBAHETO
Ha CbOTBETHW UHBECTULIMOHHU YCryry;
- [pyXecTBo, KOETO MMa 3a CTOMaHCckKa Lien camo yBenn4aBaHe Ha CTOWHOCTTa Ha Kanutana, AoXoA
OT UHBECTULMW NN U OBETE;
- [pyxecTBO, KOETO OTYUTA W OLIEHABA CbLLECTBEHA YaCT OT CBOUTE MHBECTULIMX MO Crpaseanusa
CTOWHOCT.
doHaa vHBECTMPa NpeavMHO B aKLuv U MHBECTUTOPUTE HE Ca CBBbP3aHM Nuua, KOETo e AONbHUTENHA
XapaKTepuCTHKa Ha MHBECTULIMOHHO NpeanpusThe.

YNpaBnsBaLLoTo APYKECTBO € NPeLEHMNo, Ye PoHABLT OTroBaps Ha KPUTEPUUTE U XapakTepUCTUKUTE No-
rope u nonaga B AeMHULMSTA HA MHBECTUUMOHHO npegnpustve. lMpeueHkata ce npepasrnexaa
perynsapHo Npy NpoMsiHa B 06CToATeNCTBaTa.

YNpaBnsBaLLoTo APYKECTBO € NPeLeHuno, Ye GoHALT He yNpaxHsBa KOHTPON BbpXy MHBECTULMWTE B
aKuun 1 CreaoBaTenHo He M KOHCOnuanpa.

OueHrka Ha cripasednueu cmoliHocmu

Hsikou OT cyeToBOQHWUTE MONWTUKM W OMNOBECTABaHUA Ha PoHAA W3UCKBAT OLIEHKA Ha Cnpaseanusu
CTOMHOCTY 332 OUHAHCOBW 1 338 HE(PNHAHCOBM aKTUBM 1 NaCUBY.

Korato oueHsiBa cnpaseanueara CTOMHOCT Ha akTue unu nacus, PoHABLT U3NoN3sa HabnogaeMu AaHHN,
[OKOMKOTO € Bb3MOXXHO. CnpaseannBuTe CTOMHOCTU Ce KaTeropuanpar B pasnnyHn H1Ba B epapxusaTa Ha
cnpaseanmMeuUTe CTOMHOCTU Ha 6asarta Ha BXoAsALLMTE AaHHN B TEXHUKUTE 3a OLIEHKA, KaKTO cneasa:

- HwuBo 1: KOTMpPaHW LeHN (HEKOPUIMPAHW) Ha aKTUBHU MNasapy 3a CXOAHW akTUBN UMK NacUBY.

- HuBo 2: BXO4AWM AAHHM PA3NUYHU OT KOTUPaHW LeHW, BkYeHn B HuBo 1, kouto, npsiko (T.e.
Kato LiEHWN) UNM KOCBEHO (T.€. Nony4YeHu OT LieHW), ca AOCTbNHY 3a HabnogasaHe 3a akTuea unu
nacvea.

- HuBO 3: BXOASLW AaHHW 33 aKTUBA UNY NacuBa, KOUTO He ca 6asnpaHu Ha Habniogaemy nasapHu
OaHHW (HeHabnrogaemm BXOAALLM AaHHN).

AKO BXOASLUMTE AaHHW, M3MON3BaHW 3a OLEHKA Ha cnpaBednmBaTta CTOMHOCT Ha akTuBa wnu nacusa,
nonagat B pasnMuYHM HUBA Ha MepapxusiTa Ha chnpaBeanuBuTe CTOMHOCTW, Toraesa oOueHkaTa Ha
cnpaBegsivBaTa CTOMHOCT Ce KaTeropuavpa B He#lHata UArnocT B TOBa HUBO OT Wepapxusta Ha
CNpaBensIMBUTE CTOMHOCTU, YMSATO BXOASLA UHOPMaUMS € OT 3HaYeHUE 3a LUANoCTHaTa oueHKa.

WHbopmaLwms 3a sHaUATENHW NO3ULMY, KOUTO Ca 3acerHatil OT NPUONU3UTENHNUTE OLIEHKN 1 [OMyCKaHus
NPu NpuaraHe Ha CHETOBOAHMUTE NOMUTUKY, KOUTO MMAT Hal-3HauMTeneH edekT BbpXy CyMUTE, NPU3HaTK
B HacTosALLMTE hUHAHCOBM OTYETW € onucaHa B benexka 13 PUHaHCOBU MHCTPYMEHTU.



Excnam Yexus lNu-Exkc OCUTC 6T® MexOuHeH cbKpameH puHaHcoe omyem
3a wecmmeceyHusi nepuod, 3aebpweawy Ha 30 roHu 2018
Benexku KbM MeXOuHeH cCbKpameH ¢huHaHcoe omyem

3. lMpuxoau

B xunadu nesa 01.01.2018 -
30.06.2018
Mpuxoau oT AUBMAEHTU 6
6

4. OnepaTUBHU pa3xoam
B xunadu neesa 01.01.2018 -
30.06.2018

Takcu 3a 6opcoBN NocpeaHUUm

Takcu 1 KOMUCUOHW KbM YNPaBnsBaLoTO APYXKECTBO

5
Takeu n komucuonu kbm 6aHkaTta - agenosutap 4
1
0

1

5. ﬂapwmu cpeacTsea N eKBUBAJIeHTHU

B xunadu neesa 30.06.2018 31.12.2017
Mapw B 6aHkOBU CMETKN B NeBa 1 119
Mapu u napu4yHn eKBUBaNEHTH 1 119
Mapu ¥ Nnapu4yHK eKBUBarieHTU B OTYETa 32 NapUYHUTE

norouu 1 119

MapuuHute cpeactea Ha PoHaa ce cbxpaHseaT B OaHkata genosutap ,HOpobaHk U Ed [Dxu
Bwnrapus“ All.

6. [Opyru B3emaHuA

B xunsdu neea 30.06.2018 31.12.2017
Bsemanns ot AuBULAEHTKU 3 -
3 -




Excnam Yexus MNu-Exkc OCUTC BT® MexdureH cbkpameH ¢puHaHcos omyem
3a wecmmMece4yHUsi nepuod, 3aebpweaw Ha 30 roHu 2018
Benexku kbM MeXOUHeH cbKpameH ¢huHaHcoe omyem

7. ®UHaHCOBMW aKTUBM, OTYUTAHU NO cripaBeanUBa CTOMHOCT B nevyan6u u 3ary6u

Exkcnart Yexus Fu-Exkc FOCUTC BT® e nacuseH oHA U ce npuabpXa KbM MeToAa Ha MbITHO
dusuyecko pennukupaHe Ha uHpekca PX. PedepeHTHuAT uHAekc e PX, cbCTaBeH OT akuuu,
OEHOMWHMPaHK 1 TbPryBaHu B YELLKN KPOHW.

CToliHOoCTTa Ha (bMHaAHCOBUTE aKTMBM B OT4eTa 33 (PMHAHCOBOTO CbLCTOSIHME KbM gartara Ha
OTUETHUS Nepuos € onpeaerneHa KaTo LeHa 3aTBaps Ha CbOTBETHUS akTuB Ha NpaxkaTa doHaoBa
Bopca Ha nocneaHus paboTeH AeH OT CbOTBETHUA OTYETHUA NEPUOA.

CTpykTypaTa Ha hbrHaHCoBUTE akTuBKM Ha doHAa, OTYMTaHW MO CrpasBefnuBa CTONHOCT B nevantu
n 3aryou kbm 30 toHn 2018 roa. e, KakTo cneapga:

Bupn ¢puHaHCcOB MHCTPYMEHT Axunn
PerynupaH na3ap, Ha KOWTO ce TbpryBsaT Mpakka doHpoea Gopca
EmurtenTt Bpoi CTOMHOCT B Kpas MpoueHT oT obuiara
Ha OTYETHUA CTOMHOCT Ha
nepuoa aKTUBUTE
B nesa
Moneta Money Bank AS 2 480 14 223 6.05%
Stock Spirits Group PLC 1380 7 054 3.00%
Komercni Banka AS 695 48 871 20.79%
Vienna Insurance Group AG 265 12 131 5.16%
02 Czech Republic AS 720 13 828 5.88%
Philip Morris Cr AS 6 6 891 2.93%
Unipetrol AS 450 12718 5.41%
Avast PLC 3760 18 088 7.70%
Cez AS 1332 52 764 22.45%
Central European Media Ent-A 870 5 951 2.53%
Erste Group Bank AG 610 42 541 18.10%
12 568 235 060 100.00%

Kbm 31 gekemepu 2017 rog. PoHABT HE NpUTEXasa Kanutanosn UHCTPYMEHTH.

HemHa nevan6a/(zacy6a) om ¢puHaHCO8UMe akmueu, omuyumaHu o crpasedsnusa
cmoliiHocm e nevanbu u 3a2ybu

01.01.2018 -
B xunsadu neea 30.06.2018
Pa3xoau oT onepauvu ¢ oUHaHCOBW aKTUBKW, OTYUTaHK Npes3
ne4yandbu un saryéu (5)
Pa3sxoau oT npeoueHka Ha (OPUHAHCOBW aKTUBW, OTYUTAHU Npe3
ne4yandu u 3aryou (9)
HetHa 3aryb6a oT (puHaHCOBUTE aKTUBM, OTYUTAHU NO
cnpaBeAnuBa CTOWHOCT B nieuantu u 3aryom (14)
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Excnam Yexus lNu-Exc KCUTC BT® MexduHeH cbKpameH ¢huHaHco8 omyem
3a wecmmeceyqHus nepuod, 3aebpweawy Ha 30 roHU 2018
Benexku KbM MeXOUHEH CbKpameH huHaHcoe omyem

8. CobGcrTBeH kanutan
CobcrBeHusT kanutan Ha doHAa e paBeH Ha HeETHaTa CTOMHOCT Ha akTusuTe my (HCA). [1BuxeHuneTo
B gsnosete U B HCA Ha ®oHAa B HA4anoTo U B Kpasi Ha OTYETHMS Nepuod €, KakTo cneasa:

Bpou asinose CrouHocT
(8 xun. nesa)

Kbm 1 savyapu 2018 roguHa 60 150 118
MN3pnapneHun Hosu gsinose 99 850 194
OBparHo U3KyneHu ganose (30 000) (55)
3aryba 3a nepuoga - (19)
Kbm 30 toHun 2018 roguHa 130 000 238
HeTHa CTOMHOCT Ha akTusute 3a eaAuH asn kbm 30 toHKM 2018 rog. (B nesa) 1.83279

CobcmeeH kanumarn

doHADBT Knacuduumpa fanoBeTe, KOUTO U3faBa, KaTo UHCTPYMEHT Ha COOCTBEHUSs kanuTan Bb3
OCHOBa Ha CnefHUTe Kputepuu:

- [sinoeTe Aaeat NpaBO Ha AbpXaTens Ha NPoNopLUMOHaneH Asn OT HETHUTE akTuBK Ha PoHAaa
BbB BCEKN €AMH MOMEHT U B CNy4aiil Ha 3aKkpueaHe Ha PoHAa;

- [Oanosete, usgasaHnm oT PoHpa, HE Ouxa wvmanu npeauMcTBO nped Apyrv (huHaAHCOBM
WHCTPYMEHTM B Cly4ail Ha 3akpuBaHe Ha doHAg;

- OcBeH A0roBOPHOTO 3aabiikeHne Ha doHaa 3a oBpaTHO U3KynyBaHe, ASNOBETE, U3naBaHN OT
doHAa, He HOCAT ApYro AOroBOpHO 3agbrdkeHue Ha PoHaa 3a NpefocTaBAHEe Ha NapuyHK
CcpeacTea unu Apyrm MHaHCOBW aKTUBW UNY 3a pa3MsaHa Ha OUHaHCOBK aKkTUBM MNu MHaHCOBU
nacuem;

- OBWwuAT pasmep Ha OYaKkBaHMTE NAPWYHM NOTOLM, OTHACAHU KbM ASNOBETE, n3gaBaHu oT doHaa
BbB BCEKW €MH MOMEHT, Ce OCHOBaBaT Ha nevanbara unu sarybara, npoMaHaTa B NpusHaTuTe
HETHW aKTVBW UNK NPOMAHaTa B CNpaBefnuBaTa CTOMHOCT Ha NpU3HATUTE U OTNUCAHU HETHU
aKTusu Ha doHaa;

- doHALT He u3gasa Apyrv (OUHAHCOBW VHCTPYMEHTM, PasfnyHn OT AANOoBe.

lpemueH peseps

UmyLectBoTo Ha PonAa e pasgeneHo Ha aanose. HomuHanHata CTOAHOCT Ha ganoseTe € 1 (egHo)
eBpo. snosete Ha PoHAa ce npuaodmeaT NO EMUCUOHHA CTOMHOCT. BposiT Ha asanoseTe Ha PoHpa
ce NpomeHst B pesyntaT Ha TaxHata npopgaxba unu obpatHO uskynysaHe. Pasnukata mexagy
€MUCNOHHaTa 1 HOMUHanNHaTa CTOMHOCT Ha AsanoseTe npwu npogaxbda unu obpaTHo U3KkynysaHe ce
OTYNTa KaTo NPEMUEH pe3eps.

Ynpaene+ue Ha kanumarna

CobeTBeHusT kanutan Ha PoHAa e paBeH Ha HeTHaTa CTOMHOCT Ha aktusute My HCA, kosTo He
Moxe Aa 6bae no-manka ot 500 000 nesa, unu espoeata UM pPaBHOCTOMHOCT. TO3U MUHUMAanNEH
pasmep Tpabea ga 6bae focTurHat Ao ABE roAWHM OT NonyyasaHe Ha paspeleHneTo oT Komucusata
3a OUHaAHCOB HaA30p 3a OpraHusvpaHe v ynpaenexHue Ha doHaa.

3a ponyckaHe Ha asnoseTe Ha PoHAa [O TbProBUS Ha perynupaH nasap MuHumanHata HeTHa
CTOMHOCT Ha akTuBute He Moxe pAa 6bae no-manka ot 100 000 nB., wnu eBpoBaTta UM
PaBHOCTOWMHOCT.,

[usudenmHa nonumuka

Monutukata Ha doHAa e Aa He u3nnaiwia AUBUAEHTU. [MBUASHTUTE, U3NnNaTeHn OT AANOBETE, B
kouTo POHALT € MHBECTUpan, KakTo W KanutanoeuTe nedvantu, peanusupaHun npyu Tbprosusi C
asnosete BB OoHAa, CE penHBecTupar.
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Excnam Yexus lNu-Exc FOCUTC BT® MexJduHeH cbKpameH huHaHcoe omyem
3a wecmmeceyHus nepuod, 3aebpweauy Ha 30 roHu 2018
Benexku KbM MeXOuHeH cbKpameH huHaHcoe omyem

9. HeteH poxon Ha asn

B xunsdu nesa 01.01.2018 -
30.06.2018
HeTHa 3ary6a Ha gsan 3a nepuoga 01.01.2018 — 30.06.2018 (8 nesa) (0.154)

HeTHusaT goxod Ha Asn ce usuucnsiBa KaTo ce pasfgenu nevanbata unuv 3arybata 3a nepuoga,
noanexawja Ha pasnpeAeneHve Mexay npuTexarenute Ha pganose  (yucnurten), Ha
cpepHonpeTerneHus 6poit Ha usgageHuTe 4anoBe 3a nepuoaa (3HameHaren).

CpepHonpeterneHusst  6poit  Ha wusgageHwte Aasnose kbm  30.06.2018 e 121 063.
CpepHonpeTerneHusaT 6poi ce u34ncnaBa kato ce B3uMa CpefHO apuTMeTUvHata CTOMHOCT Ha
n3ganeHvTe A4anose 3a BCEKU eanH AeH OT nepuoaa.

10. TbproBCKu U Apyru 3agbimKeHUs

B xunsdu nesa 30.06.2018 31.12.2017

3aabrkeHuss kbM 6aHkaTa-geno3uTap U KbM ynpasnsasaLloTo
OpYyXecTBo 1 1

11. JaHbuu BLPXY Aoxoaa

Mevan6aTa Ha ®oHAa He noanexu Ha obnaraHe ¢ KOpnopaTUBEH AaHbBK.

12. CBbp3aHu nuua

PoHABT € 060co6eHO MMyLLecTBO Be3 OpraHu Ha ynpasneHue ¥ HEroBOTO ynpasneHue ce
ocbluecteasa ot Y/ ,Ekcnart AceT MeHnaxmbHT EALl. EqHONMYeH akunoHep B Y[ e ,EkcnaTt
Kanutan“ A[l. Kbm 30 toHn 2018 r. cBbp3aHu nuua Ha Porga ca Y[ ,Exkcnart AceT MeHUIXMBHT®
EAL u ,Ekcnat Kanutan“ All. TpaH3sakuuuTe CbC CBbP3aHM Nuua ca Ha AOroBOPHU YCNOBUA N He
ca NpepocTaBsHN UK NonyyasaHy HUKaKBY rapaHunm.

Pasxogute, HauMcneHu kbM YnpaensaBawoTo apyxectso ,Ekcnat Acet MennaxmbHT' EAL,
(Genexka 4), U3BbPLUEHW NO cyUnaTta Ha CKIoYEeHW JOroBopK npes oTY4eTHUSA nepuoga obxasalyar:

e Bub3HarpaxaeHue no JOroBop 3a ynpasneHue Ha AefiHOCTTa;

e Pasxoau 3a eMuTupaHe O6paTHO n3KynyeaHe Ha akuuu.
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Excnam Yexus Nu-Exc OCUTC BT MexduHeH cbkpameH ¢puHaHcoe omyem
3a wecmmeceyHUs nepuod, 3aebpweaw; Ha 30 roHu 2018
Benexku kbM MexXOUHeH cbKpameH huHaHcoe omyem

13. ®UHAHCOBU UHCTPYMEHTH

OueHsiBaHe Ha cnpaBeasIuBU CTOMHOCTH

Cnpasegnuearta CTOWHOCT Ha (DUHAHCOBUTE MHCTPYMEHTU Ha PoHaa e onpeaeneHa KaTo LeHaTta,
kosiTo 61 6una nonyyeHa npu npogaxbarta Ha hUHACOB aKTWUB UMW NNaTeHa Npu NPEXBBLPNAHETO HA
hunHaHCOB nacuB B obudaiiHa chenka Mexay nasapHu y4acTHULUM KbM gaTtata Ha oueHkarta. Npwu
OLIEHSIBAHETO Ha crpaBegnuBaTa CTOMHOCT Ca U3NON3BaHu CneHUuTe METOAN U AONYCKaHUS:

e 3a KoTUpaHUTE akuMu ce U3MNON3Ba LieHa 3aTBaps Ha akTUBEH Nasap KbM farara Ha
OoTYEeTHUA nepuoa.

o [apuyHu cpeactBa wu KPaTKOCPO4YHN AOeno3nTn, TbproBCKU B3eMaHuA, TbpProBCKU
3a4bIDKEHNA U APpYyry TeKyLyun (brHaHCOBMW aKTUBU U NACUBU — NOPaAM KPaTKOCPOYHUS Naaex
Ha Te3n UHaHCOBW WHCTPYMEHTU, TAXHaTa cnpasennuea CTOWHOCT ce aobnuxaea Ao
CbOTBETHATA OTYETHA CTOWHOCT.

Puckos npodun U ynpasneHme Ha pucka
Puckoe npochun

PuckoBuaT npodun Ha BopcoBo ThpryBawua poHa NpeacTasnssa KONUYECTBOTO M BUAA PUCK,
KOUTO YNpaBnsBaLloTO APYXECTBO NOemMa Ypes MHBeCcTMpaHe Ha akTusute Ha PoHAaa, UManku 3a
uen pennvkupaHe Ha PedepeHTHUA HAEKC, KOWTO KbM AaTaTa Ha HacToAWUA OTYET € UHAEKC OT
akuum Ha ,PX". B TO31 cMuCbN, UHBECTMPAHETO B Asanose Ha “ Ekcnat Yexus NMu-Exc KOCUTC BTO”
€ CBbP3aHO C NOEMaHe Ha BUCOK pUck, npeasup dakra, Yye PetepeHTHUSAT NHAEKC e CbCTaBeH OT
aKkumu.

Mo oTHoweHue Ha penHoctTa cn, BT® “Ekcnar Yexus u-Exkc KOCUTC BT®” e mnanoxeH Ha
pasnuyHy BUAOBE PUCK, OKa3BalUn Bb3AENCTBME BbpPXY HEFOBUTE pesynTaTu.

KpedumeH puck

doHABLT NpUTEXaBa NapuYHN CpeacTBa U KOTUPAHU akLMuM U HUBOTO Ha €KCNO3ULUA KbM KpeauTeH
PUCK € CBbp3aHa npeauMHO C napuyHuTe cpeactea, KOMTO Ca B pasnnawjarenHn CMeTku B B6aHku.
KpeQUTHUAT pUCK CBbp3aH C KOTUPaHUTE akuuu e 4acT oT obums MHBECTULIMOHEH PUCK Ha
nputexarenute Ha gsnoee BB hoHa.

OCHOBHWTE pUCKOBE, KOUTO WUHBECTUTOPUTE HOCAT NpW UHBECTMpaHe B aanoee Ha BTd “Ekcnart
Yexus MNu-Ekc OCUTC BT, ca:

IMa3apeH puck

Bb3amoxHoCTTa Aa ce peanusupar 3arybu nopaav HebnaronpuaTHU U3MEHEHUS B LIEHUTE Ha LUEHHMW
KHWKa, NasapHUTE AMXBEHW NPOUEHTW, BamyTHW Kypcose W Apyru. To3uW nasapeH puck sacsra
HeTHaTa CTOWHOCT Ha akTuBWTe Ha PoHAA, KOATO CbLUO Bapupa B pes3ynTaT Ha APOMEHUTE Ha
nasapHuTe LeHW Ha akuMnTe U APYruTe LEHHN KHXKA, B KOUTO POHABT e uHeecTupan. PoHabT He €
M3NOXEH Ha PUCK OT NMPOMSsIHA Ha Nas3apHWUTE NUXBEHWU NPOLEHTU, Tbi KaTo (PUHAHCOBUTE aKTUBM
npeacraBnNaABaT KOTUPaHU akumn.

BanymeH puck

®OHALT € Cb3AaAeH U Ce Tbprysa B €BpO, HO PedEPEHTHUNT MHAEKC PX e CbCTaBeH OT akuuu,
AEHOMUHUPAHN U TbPryBaHN B YELLKU KPOHW U NOpaau Tasw NpuyYnHa CTONHOCTTa Ha (hUHaHCoBUTE
aKTMBK Ha doHOA 3aBUCK OT NPOMSHaTa Ha BanyTHUS KypC Ha YellkaTa KpoHa CMpsMO €BpOTO U
CbOTBETHO NeBa.

Ot 1 saHyapu 1999 rognHa oOMeHHUAT Kypc Ha Bbnrapckus nee (BGN) e dpukcupaH kbm espo (EUR).
O6menHuat kypc e BGN 1.95583 / EUR 1.0.

Monutukata Ha doHAa e Aa He xempKupa BanyTHUS puck. BanyTHusaT puck Ha doHaa e yacT ot
0oBWms MHBECTULMHEH PUCK.

13



Excnam Yexus lNu-Exkc KCUTC BT® MexduHeH cbkpameH ghuHaHcoe omyem
3a wecmmecey4HUs nepuod, 3aebpweaw;, Ha 30 roHu 2018

Benexku kbM MexAuHeH cbkpameH ¢huHaHcoe omyem

13. ®UHAHCOBU UHCTPYMEHTHU (NpoAbLINKEHUE)

PuckoB npodun u ynpaBneHue Ha pucka (npoabrikeHue)

BanymeH puck (npodbskeHue)

MpomsiHa oT 5% BbB BanyTHUS KYpC Ha €BPOTO CMPSAMO YeLlkaTa KpoHa 6u umana cnegHus edexT
BbpXxy neyanbara/ sarybarta Ha PoHaa, Bb3 OCHOBa Ha nopTdeiina Ha PoHaa kbm 30.06.2018 r.:

EdexT BbpxXY

neyan6ara/

3arybara

(8 xun. nesa)

5% nockbneaHe Ha Yewkara KpoHa CNpsMo €BpOTO 12
5% obe3ueHsaBaHe Ha YellkaTa KpoHa CnpsaMo eBpOTO (12)

ExcmpeMHu na3apHu GeuxeHusi

MazapHaTa ueHa Ha (pMHaAHCOBUTE WHCTPYMEHTH, B KOUTO € uHBecTupan ®oHABLT, MOXe fAa Bapupa
nopagu Bb3HUKHANU NPOMEHW B UKOHOMMUYECKaTa W nasapHaTa cpega, napudHata nonutuka Ha
UeHTpanHuTe BaHku, AenoBaTta akTUBHOCT HA EMUTEHTUTE, CEKTOPa, B KOWTO ofepupa EMUTEHTBT U
TbPCEHETO W NpeanaraHeTo Ha nasapa Ha UeHHW KHwka. B onpegeneHn MOMEHTW LUeHWTe Ha
AsnoseTe Ha nasapa (dboHgoeaTta 6opca) moraT Aa sapupart 3HauuTenHo. B cnyvai Ha ronemu
OBWKeHUs1 Ha MHaekca, BKN. ronemMu AHEBHW ABWKEHWUA, NPeAcTaBAHETO Ha doHaa Moxe Aa ce
OTKIOHW OT UHBECTULMOHHUTE cu Lenu. [peoueHkarta Ha PoHAa Bapupa B pe3ynTaT Ha NpomsHa Ha
CTOWHOCTTa Ha akTusuTe Ha PoHaa n PedepeHTHUA nHaekc.

MNMpomsiHa oT 5% B nasapHUTE UEHW Ha akTueuTe OU umana cnegHua edekT Bbpxy nevyanbara/
3arybata Ha ®oHAa, Bb3 OCHOBa Ha nopTdeinna Ha doHaa:
EdekT Bbpxy
nevyan6aral/ 3arybara
(6 xun. neea)
5% yBennyeHue Ha nasapHvuTe LieHu 12
5% HamaneHue Ha nasapHuTe LeHu (12)

Heen3moxHoCcm Ha Ynpaesnsieaujomo Opyxecmeo da ce adanmupa KbM rasapHume
rnpomMeHu

doHABT crnegsa nacvBHa cTpaTerus, T.e. He € aKTUBHO ynpasnsBaH. CbOTBETHO YNpaBnsaBaLloTo
OPYXEeCTBO HsiMa [a MPOMEHS CbCTaBa Ha NoOpTdONUOTO, OCBEH 3a aa cneasa 6nusko obiwata
JoxogHocT Ha PedepeHTHusa unpekc. PoHObT HE ce onuTeBa Aa ,6ue* nasapa v He npeanpuema
AedaH3nBHM No3uLUuMu, KoraTo nasapbT Naja Wnv ce cMsATa 3a HagueHeH. CnepgoBaTtenHo cnag Ha
PedepeHTHNUS MHAEKC MOXE Aa AosBeae A0 Cnaj Ha CTOMHOCTTa Ha akTueuTe Ha doHAa.

JlukeudeHr puck

Puck, cBbp3aH C BbB3MOXHOCTTA OT 3aryby WAM NPOMYyCHaTW NON3U OT HANOXKUTEMHU WUNK
NPUHYAUTENHU NpoAaxOu Ha akTUBU Npy HeGNAroNPUSTHY Na3apHU YCNoBUA (KaTo HAaNPUMepP HUCKO
TbPCEHE NPU HANMUYMETO Ha CBpbXNpegnaraHe). JIKBUAEH PUCK CbLUECTBYBA U korato Ha PoHaa
MOXe fa ce Hanoxu ga wuakynu obpaTHO AANoBEeTe Ha MHBecTUTOpuTe. POHABLT MHBECTMPA B
KOTUPaHMN aKUMUK, KOWTO NPU HOpPMariHU nasapHu ycnoBus ca 6bp3o 1 NEeCHO NpoaaBaeMu, KOeTo
CbLUECTBEHO HamansBa eKcno3uuMaTa KbM TO3U PUCK.
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Excnam Yexus lNu-Exc OCUTC BT MexxOuHeH cbkpameH ¢huHaHcoe omyem
3a wecmmeceqHus nepuod, 3asbpuweaw, Ha 30 roHu 2018
Benexxu kbM MeXOuHeH cbKpameH ¢huHaHcoe omy4em

13. ®MHAHCOBU UHCTPYMEHTH (NPOABIKEHUE)

PuckoB npocun u ynpasrneHue Ha pucka (npoabrikeHue)

3akynyeaHe u o6pamHu U3KynyeaHusi

AKO NopbukUTE 3a 3akynyBaHe U obpaTHO WU3KYNyBaHe Ha AANOBE Ca NOMNYYEHW KbCHO WNK He
OTroBapsAT Ha usnuckesaHusTa B lNpocnekra u MNMpasunara Ha ®oHAa, Toea 61 f0BENO A0 3aKbCHEHNE
MeXAy BPEeMETO Ha nojaBaHe Ha nopbykaTa u AeCTBUTENHaTa AaTta Ha 3akyrnyBaHe unv obpaTtHo
n3kynyBaHe. Takusa OTnaraHuWs UNM 3aKbCHEHMSA MoraT ga aoeeaat A0 HamansisaHe Ha 6posi
OAnoBe unu cymata Ha obpaTHUTE U3KyrnyBaHus.

TbpayeaHe Ha pe2ynupaH nasap

He cblyecTByBa CUrypHOCT, Ye TbproBusiTa Ha gsnoseTe Ha ®oHaa we 6bae nogabpXxaHa, unu ye
ycnoBusiTa 3a 4oNyckaHe 40 Tbprosua HAMa Aa ce npomeHaT. OcBeH ToBa Tbproeusita Ha ASnoeeTe
Ha coHaoBa Gopca Moxe Aa GbAe NpeycTaHOBEHa CMopes npasunaTta Ha cboTBeTHaTa Gopca
nopaawu nasapHuTe yCroBus ¥ MHBECTUTOPUTE MOXE a He MoraT 4a npoasaT AAMNoBeTe CU, oKaTo
TbprosuaTa He GbAe BL3CTaHOBEHa.

HopmamueeH puck

®oHA BT € NpeAcTaBeH B CPOS NPOCNEKT, KOWTO € U3rOTBEH B CbOTBETCTBUE C AENCTBALUUTE 3aKOHU
n perynauuu. YnpaensasalwloTo APYXeCTBO W/unu POHABLT U HEroBUTE WMHBECTULMOHHU LEenu U
nonuTuku morat Aa 6bAaat 3acerHat ot 6baeLly NPOMEHMN B 3aKOHUTE U perynauuuTe. Hosu unu
mMoanduuMpaHu 3akoHu, Nnpaswuna v perynauyuv B benrapusa unu Esponeiickus cbio3 morat aa He
NO3BONAT UNKW YYBCTBUTESNHO Aa OrpaHu4aT Bb3MOXHOCTTa POHABLT Aa UHBECTUPA B ONpeaerieHu
NHCTPYMeHTU. Te CbLLO MOXe Aa Bb3NPENATCTBAT CKNIOYBAHETO HA AOrOBOPU C ONpeaerneHn TpeTu
ctpaHu. ToBa MOXe pfAa yBpeau cnocobHocTtTa Ha doHAa f[a M3NbNHABA CbOTBETHUTE
VHBECTULMOHHMN LeNu 1 NONMMTUKN. M3NbrHEHWETO Ha TakmBa HOBW MAW MOAUMULMPAHU 3aKOHMU,
npasuna v perynauum MOXe aa gosefe A0 yBENWYEHMUE Ha BCUYKN UNU HAKOU pasxoamn Ha doHaa v
MOXeE fla HasnoXu NpecTpykTypupaHe Ha doHAa, C Len cnasBaHeTo Ha HOBWUTE npaBwna. TakoBa
€BeHTyanHo nNpecTpyKTypupaHe MOXe [a BK4yBa pasxogu 3a npecTpyktypupane. Korato
NPeCTPyKTypuUpaHe He € Bb3MOXHO, MOXe Aa ce npuberHe KkbM npekparsisaHe Ha PoHpa. AkTuBuTe
Ha ®oHAa u PecepeHTHUA MHAEKC NOANEeXaT Ha NPOMSHa B 3aKOHW WK perynauvum uw/wunu takasa
NpoMsiHa MOXE Aa Ce OTpa3n Ha CTOMHOCTTa UM U/UNKN NINKBUAHOCTTA UM.

OnepayuoHeH puck

OnepaunoHHNA pUCK € CBBbP3aH C Bb3MOXHOCTTa Aa ce peanusupar 3arydu nopagu rpeLukm unm
HECBLBbpPLUEHCTBA B CUCTEMaTa Ha opraHusauusi, HeAoCTaTbyHO KBanuduUMpaH nepcoHan,
HebNaroNnpuUSATHN BLHLIHKM CBOUTUA OT HE(UHAHCOB XapakTep, B T.4. NpaBeH pUCK.
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Excnam Yexus Nu-Exc KCUTC BT® MexOuHeH cbKkpameH ¢huHaHcoe omyem
3a wecmmecey4yHuUs nepuod, 3aebpweaw; Ha 30 roHu 2018
Benexku KbM MeXXOUHEH CbKpameH huHaHcoe omyem

13. ®MHAHCOBU UHCTPYMEHTHU (NpoaBbIXKEHHUeE)

PuckoB npocun u ynpaBneHue Ha pucka (npoabsukeHue)

Puck om epewka npu cnedeaHe Ha PeghepeHmHusi uHdekc

CnenBaHeTo Ha PedepeHTHUS MHAEKC Ype3 MHBECTUpaHe BbB BCUYKM NO3ULMK HA UHAEKCA MOXe
4a Ce OKaxe CKbMo W TpyaHO 3a manbnHeHue. MopTdhonMo MeHUOXbPbT MOXe Aa u3nonssa
ONTUMU3ALMOHHY TEXHUKN KATO CENEKUMS Ha OTAENHN no3uuumn oT MHdekca B nponopuunu, KOUTo ce
pasnudaBat oOT Te3anm B WHpekca. Ynotpebarta Ha TakuBa ONTUMUIALMOHHU TEXHWKW MOXe Aa
yBENuYUM rpelukata npu cnepsaHe W Aa gosede A0 pasnuMYHO npeacrtaesHe Ha PoHpaa cnpsamo
MHpekca. Cbllo Taka CbLUECTByBalWM OrpaHUyYeHus no unu Obaeli NPOMEHU B 3aKOoHa U
perynaumute Ha bBopcoBo TbpryBaHusi ¢oHA NO OTHOWEHME Ha, HO He camo, CbCTasa,
KOHUEHTpauusaTa U HayMHa Ha OLEeHKa Ha akTuBuTe Morat [0 LO0BeAaT A0 HEBBb3MOXHOCTTA Ha
doHaa fa pennvkMpa nHaekca HanbnHo. Cblyo Taka 60pcoBO ThpryBaHuTe poHAoBE Ha nasapw,
XapaKkTepusmpally ce C HWCKa NUKBWMOHOCT, Ca MW3MNOXEHW Ha MNO-ToNAM pUCK OT rpeluka npu
crneaBaHe Ha UHAEKC.

PeghepeHmeH uHdekc

Mpu Hanu4une Ha cvbuTUe, KOETO 3acsara MHaekca, Ha doHaa MoXe fa ce HanoxXxu Aa NpeycTaHosu
3aKynyBaHeTo 1 0OpaTHOTO u3kynyeaHe Ha asnose. lNpeoueHkata Ha PoHAa cblo MoXe fa 6bae
3acerdata. [Mpu npogbmkaeawm npobnemum ¢ MHaekca POHABLT LWE NpeanpueMe CbOTBETHU
LEeNCTBUst, KOUTO MOraT Aa HaMansaT HeTHaTa CTOMHOCT Ha akTueuTe Ha PoHaa.

CucmeMHuU puckose

CUCTEMHWUTE pUCKOBE 3aBUCAT OT obwuTe konebaHus B UKOHOMMKATa M nasapuTe KaTo Lsno.
®OHABT He MOXe fAa Bnusie BbpXy CUCTEMHUTE PUCKOBE, HO U OTYMTa U ce cbobpa3ssiBa C TAX.
PuckoBe, NOpoAeHW OT MonuWTMYeckata M WKOHOMWYECKaTa KOHIOHKTYpa, Ca Bb3MoOXHaTa
HeCTabWAHOCT WM BOEHHU JeiicTBUA B pervoHa. beactBusta u asapuuTe ca dakrtopw,
YCNOXHSIBAWM BCAKa cCUCTeMa 3a ynpaeneHue Ha puckoBeTe. [locrieAcTBusiTa ca TPyAHO
NPeABNANMKU, HO AOCTBLABLT A0 MHGMOPMAaUMA U MpUIaraHeTo Ha cucTemMa 3a NPOrHo3upaHe W
REICTBUSI B EKCTPEMHU CUTYaLMN Ca Bb3MOXHN HAYMHK 38 MUHUMU3NPaHE Ha oTpulaTenHus edexT.

14. Cu06UuTHA cnea gaTaTta Ha OTYETHUA nepuoa

Hawa cubutus cnep patata Ha OTYETHUS Mepuos, U3UCKBaLLUWM KOPEKUUMW Wnu OrnoBecTsBaHe B
MEXAUHNA (buHaHcoB oTyeT Ha PoHAE, KOMTO ca Cce Cry4Yunu 3a nepuofa oT oTyeTHaTa jata [o
jarara, korato To3u duHaHCOB OTYET € oaobpeH 3a usgasaHe oT CbBeTa Ha AUPEKTOpUTE Ha
YnpasnsasaLloTo ApYXecTBo.
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Excnam Yexus lNu-Exc FOCUTC 6T® MexOuHeH cbKkpameH ghuHaHcoe omyem
3a wecmmecey4Hus nepuod, 3asvpweaui Ha 30 roHu 2018
Benexku KkbM MeXOUHeH cbKpameH huHaHcoe omyem

15. NpomMeHu B cueTOBOAHUTE NOSIMTUKU U ONOBECTABaAHUA

CyeTOBOAHUTE MONWUTWKW, NPUETU NPU U3FOTBAHETO Ha MEXAWHHUA CbKparteH UHAHCOB OTYET, Ca B
CbOTBETCTBUE C MpuUnaraHuTe Npu M3roTBSIHETO Ha FOAWLLHNA (PMHAHCOB OTYET Ha PoHAaa 3a roguHara,
npuknioysawla Ha 31 aekemspu 2017 1., C USKNIOYEHWE HA NPUEMAHETO Ha HOBWU CTaHaapTH, B cuna oT 1
sHyapy 2018 r. PoHABLT He € Bb3NpMen No-paHo APYr CTaHAAPTK, ThIKyBaHWS UM NONpPaBKku, KOWUTO ca
ny6nuvkyBaHu, HO BCE OLLE He ca B cuna.

donabT npunara 3a npbe NbT MCPO 9 PuHaHcoBn MHCTPyMeHTU. CohrnacHo MCC 34, xapakrepbT U
ebeKTsT OT NpUnaraHeTo ca ONOBECTEHN NO-J01Y.

MC®O 15 lNpuxoam OT AOrOBOPU C KNUEHTU U HAKONKO APYMY U3MEHEHWS U ThIKYBAHWUS, KOUTO CbLLO
Bnu3ar B cuna ot 2018 r., HAMaT Bb3AENCTBUE BbPXY MEXANHHUA PMHAHCOB OTYET Ha PoHAa.

15.1 MC®O 9 duHaHCOBU UHCTPYMEHTHU

OxkonuaTenHaTta sBepcusa Ha MCPO 9 drnHaHCOBY MHCTPYMEHTU OTpassiBa BCUYKM (ba3u Ha npoekTa
3a (puHaHCOBUTE MHCTPYMEHTW U 3ameHa MCC 39 ®uHaHCOBM WHCTPYMEHTU. NpU3HaBaHe U
oueHsiBaHe U BCVYKM NpeguwHu peaakumm Ha MCPO 9. CranpapTeT BbBEXAA HOBU U3UCKBAHUA
OTHOCHO knacudukauusaTa u oueHaBaHeTo, obesueHkaTa n OTYUTAHETO Ha XeAKNPAHETO.

Hama coblyecTBeH edeKkT BbpXy OTYETa 3a (PUHAHCOBOTO CbLCTOSHWE M COOCTBEHMS KanwuTan B
pesynTart OT NbpBOHaYanHoTo npunarade Ha MC®O0 9.

U3meHeHus B knacudukaumsa u oLeHABaHe

3a fa ce onpegenu kateropusita Ha knacudgukaumsa v oueHka cernacHo MC®O 9 Beuuku ¢huHaHCOBM
aKTUBW, C U3KNIOYEHUE Ha KanUTanoBu UHCTPYMEHTU U AepuBaTti, cneasa Aa 6bvaaT OLeHeHN Bb3 OCHOBa
Ha koMBVHauuMs oT Bu3Hec moaena Ha PoHAa 3a yNpaBneHne Ha akTUBUTE U JOrOBOPHUTE XapaKTEPUCTUKK
Ha Mapu4HUA NOTOK Ha WHCTpymeHTuTe. KateropuuTe 3a oueHka Ha MCC 39 Ha ¢hmHaHCOoBM aKkTuBM
(cnpaBsegnuea cToMHOCT Npe3 nevanbara unu 3arybata, Ha pasnonoxeHue 3a npogaxda, AbpXaHu 00
naaex u No amopTmsnpaHa CTONHOCT) Ca 3aMEHEHN C:

o [1bnroBu MHCTPYMEHTU NO aMOpPTU3npaHa CTOWHOCT,

e [IbNroBu WHCTPYMEHTM MO CrnpaBeanvBa CTOWHOCT Npe3 Apyr BceobxsaTeH [AOXOA, KaTo
nevantuTte unu 3arybure ce peuvKknupar B nevyanGarta unu saryGara npu OTNUCBaHe;

e Kanutanosu WHCTPYMEHTW MO CnpaBegnuea CTOWHOCT npes3 Apyrus BceobxeaTteH goxon, 6e3
peuvknnpaHe Ha nevandu wnu 3arybv B nevanta unu saryba npu oTNUCBaHE,

e  drHaHCOBYW aKTUBM MO CNpaBefnnBa CTOWHOCT npes nevanbara u 3arybara.
OuyeHka Ha 6u3sHec moden

®oHaBT aeduHupa cnegHute GusHeC Moaenu 3a yrnpasneHue Ha PMHAHCOBU akTUBM:

e busHec mogen, uAToO Uen e aktveuTe fa 6baar AbpxaHu 3a ga ce cubepar OoroBopHUTE
napuyHyM notouun. BknouBa akTuBW, KOUTO ce ynpaenaear 3a Aa ce c1=6epaT A0roBopHuUTe
nnawaHua npes yenna CpokK Ha MHCTPYMEHTA,

o busHec mogen, uisSTO Uen € peanusvpaHe Ha nNapuyHW NOTOLWM MOCpeacTBOM npoaakda Ha
akTuea. Knacuduumpar ce Tesun rHaHCOBM akTMBY, 33 KOUTO POHALT UMa HaMEpPEHVE fia cneay
TEKYLLO TAXHaTa CnpaBeasivea CTOMHOCT, KOSITO € B OCHOBAaTa Ha peLleHusTa 3a U3BbpLUBaHe Ha
COENKM NO MOKynNKo-npofakba; Hanuue ca CBUAETENCTBA 3a aKTUBHA AEAHOCT MO NOKynka u
npoga0a; OrOBOPHUTE NApUYHW NOTOLUM OT aKTUBA HE Ca CbCTaBEHM e4VMHCTBEHO OT NnallaHns
1o rmasHMLA W NMXBa; CbOUPaHETO Ha JOrOBOPHWUTE NapyyHU NOTOLM OT TakMBa akTUBK ca camo
B AOMbIHEHWE KbM MOCTMIAHETO Ha OCHOBHATa LEN — peanusvpaHe Ha napu4Hy NoTouu oT
npogaxba
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Excnam Yexusi lNu-Exc OCUTC BT® MexduHeH cbKkpameH huHaHCco8 omyem
3a wecmmeceyqHusi nepuod, 3aebpweawy Ha 30 roHu 2018
Benexku KbM MeXXOUHeH CbKpameH huHaHCco8 om4yem

15. MpomeHU B CHETOBOAHMTE NOSIUTUKU U ONOBECTSABaHUsI (NpoABbITKEHUE)

15.1 MC®O 9 ®uHaHCOBM MHCTPYMEHTH (MpoabINKeHue)

Kamezopuu Ha oyeHsigeaHe Ha puHaHco8ume akmueu u nacusu

OT 1 sHyapu 2018 r. PoHALT KNacuduumpa 1 oueHsBa CBOsi NopTdein no cnpaseanmea CTONHOCT npe3
nevantara wnu 3arybara, Tbi KaTo ca AbpXKaHu B OU3HEC MOAEN, B paMKUTe Ha KOUTO Ce MU3BbLpLLBA
OLieHKa Mo crpaBeanvea CTOWHOCT npe3 nevanbarta unu 3arybarta n doHga ynpasnsisa uHaHcosuUTe
aKTVBY C LieN peanusupaHe Ha NapuyHW NoToum NOCPeACcTBOM npoaaxbara Ha akTueBuTe.

OT 1 sHyapu 2018 r. doHALT Knacuuumpa B3eMaHusTa cy No amopTuanpaHa CTONHOCT, Thid KaTo ca
ObpXaHu B pamMkuTe Ha BusHec mogen, uvsTo uen e aktueute aa 6baat Abpxadu, 3a aa ce cubepar
[OrOBOPHUTE MNapUYHA NOTOLU.

OT 1 aHyapu 2018 r. PoHALT Knacumumpa OUHaHCOBUTE CU MACWBK, KAaTO ThPIrOBCKUA 3aQbIKeHUS,
OLEHABaHWN N0 amopTU3upaHa CTOMHOCT.

Mpean 1 sHyapu 2018 r. PoHABT kKNacudpuumpa pUHaHCOBUTE CY aKTUBMN KaTO TbProBCKv B3eMaHus
(amopTuavpaHa CTOMHOCT) Uy akTMBM, OTYMTaHWU NO CNpaBeanuBa CTOMHOCT npes nevanbara unu
3arybara.

PoHABLT Knacuduumpa (UHAHCOBUTE CU NACWUBM, KaTO TbProBCKW 3aAbIMKEHUS, OLEHSIBAHWU MO
(amopTu3MpaHa CTONHOCT) U AEPUBATUBHU UHCTPYMEHTM (N0 Crpaseanmesa CTOMHOCT).

PuUHaAHCOBY aKTUBU U NacuBK
Tup2oecku 83emMaHusi U 3a0bJKeHUsT (aMopmu3upaHa cmolHocm)

Mpeaw 1 anyapy 2018 r. TbProBCKM B3EMaHUS 1 324 bIIKEHNSA BKNIOYBAT HeAEepUBaTUBHN (PUHAHCOBY
aKTUBU C buKCHMpaHW UK onpeaensieMuy NnaLlaHus, KouTo He ca Bunun KoTUpaHu Ha akTMBEH nasap,
pasnuyHW OT Teswn:

e KouTo PoHOLT Bb3HaMepsABa Ja npogaae seaHara unv B 6nmnsko Gvaelue;

e  KouTo POHALT, NPU MbPBOHAYANHO NpU3HaBaHe, € onpeaenun no cnpaBeaivea CTONHOCT npes
neyan6ara unu 3arybata unu KaTo Ha pasnonoxeHve 3a npogaxoa;

e 3a KOuTO POHALT HE MOXE Aa BL3CTAHOBK MO CHLUECTBO LiANaTa Cu NbpBOHAYanHa MHBECTULNS,
nopagu pasnuyHa NpuyvHa OT Tasu B PesynTaT OT BOLWABaHe Ha eKCMo3WUMSTa, KOSITO €
onpeaerneHa KaTo Ha pasnonoXeHue 3a npogaxoda.
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Excnam Yexus lu-Exc OCUTC BT® MexouxeHn cbkpameH ¢puHaHco8 omyem
3a wecmmeceYyHuUsi Nepuod, 3asbpuweauy Ha 30 roHu 2018
Benexku kbM MeXOuHeH CbKpameH huHaHco8 omyem

15. lMpoMeHU B c4HETOBOAHUTE NOSIUTUKU U ONOBECTABAHUSA (NPOABITKEHUE)

15.1 MC®O 9 ®uHaHCOBU MHCTPYMEHTH (NpogblkeHUue)

®PrHaHCOBU aKTUBU U NacUBU (NPOABINKEHUE)

duHaHco8U akmueu u huHaHcoeU nacusu no crnpaeednuea cmoliHocm npe3 ne4yanbama unu
3azybama

Knacudukaumsata n oueHsBaHETO Ha (PMHAHCOBUTE aKTVBM W (PUHAHCOBUTE MacuBM, OTHYWATaHW MO
cnpaseanvea CTONHOCT npes nevantara unu 3arybara, He ce NPOMeHs C BNM3aHeTo B cuna Ha MCoO 9.

®rHaHcoBUTE aKTUBM 1 (PUHAHCOBUTE NACUBW B Tasu Kareropus ca TesW, KOUTO He ca AbpxaHu 3a
TbpryBaHe WNM KOUTO 3afbIDKMTENHO Ce M3uckBa fa ObAaT OueHsiBaHM MO cnpaBeanvnea CTOWHOCT
CTOMHOCT npe3 nevanbata wunu 3arybata cvrmacHo MC®O 9. lMpu nbpeOHAYaNHO NpUsHaBaHe
YnpaensaBaLloTo APYKECTBO ONPEAEns WHCTPYMEHT MO CrNpaBeanvsa CTOMHOCT npes nevanbarta unu
3arybara, Korarto € U3MbJHEH e4WH OT CriefHUTe Kputepun. Tasu kateropusauums ce onpenens Ha 6asara
Ha MHCTPYMEHT:

e OnpepensHETOo ENVMUHAPA UM 3HAYMTENHO HaMarsiBa HEMOCNEeA0BaTENHOTO TPETUPAHE, KOETO
MHa4ye 61 BL3HWKHAMO OT OTUMTAHETO Ha aKTUBWTE UMW NacVMBUTE MMM OT NPU3HABAHETO Ha
neyantu unu s3arybu ot Tax Ha pasnuyHa 6asa, nnm

e [lacusute (v aktTusute Ao 1 aHyapu 2018 r. cernacHo MCC 39) ca yacTt ot rpyna ¢ouHaHCOBM
nacusn (unn duHaHcoBM akTvenm unm u agete cbrnacHo MCC 39), kouto ce ynpasnssat u
pesynratute OT TsAX Ce oueHsiBaT Ha Gasa crnpaeBegnueBa CTOMHOCT, B CLOTBETCTBUE C
JOKYMEHTUPaHO YNpaBneHNE Ha pucka Unu MHBECTULMOHHA CTpaTeris, unm

o 3apbmkeHusTa (4 akrueute Ao 1 sHyapu 2018 r. cermacHo MCC 39), cbabpxawy equH unu
rnoseye BHEAPEHU AepuBaTh, OCBEH aKO T HE NPOMEHAT CbLUECTBEHO NapUYHUTE NOTOLM, KOUTO
nHaye Guxa Gunu HeobxoaMmK OT JOroBOpa UMK € SICHO, NPYU ManbK UNW HUKAKLB aHanms,
KOraTo CXoAeH UHCTPYMEHT NbPBO CE CHWUTA, Y€ pasfensHeTo Ha BHeApeHus aepusaTtus (1)
€ 3abpaHeHo.

PuHaHcoBUTE aKTUBK U PUHAHCOBUTE NacKBU NO CNpaBeanMBa CTOMHOCT Npe3 nevanbara wnu 3arybara
Cce oTuuTaT B OTYETA 3a (PUHAHCOBOTO CBCTOSHME MO ChnpasBeanvMea CTOWHOCT. [lpomeHuTe B
cnpaeegnveara CTOMHOCT ce oTyuTaT B neyanbara v 3arybara.

MpuxoguTe OT AYBWOEHTVW OT KanUTanoBWU WHCTPYMEHTW, OTYATAHU MO CnpasBeanvea CTOMHOCT npes3
nevyanbara unu 3arybara, ce npusHasar B nevanbarta unu sarybara kato Apyr onepaTuBHU NpUxXoau,
KOraTo € yCTaHOBEHO NpaBOTo Ha nnallaHe.

O6e3ueHka Ha puHaHCO8U aKmueu

W3uucnenneto Ha oBesleHkaTa Ha (hHaHCOBM aKTUBY NO CNpaBeinvea CTONHOCT B nevanbarta unu
3arybarta He ce NpoMeHs C BnM3aHeTo B cuna Ha MCPO0 9.

MC®O 9 usmucksa PoHALT Aa 3anNNCBa KOPEKTUB 3a OYaKBaHWN KpeauTHU 3arybu 3a Bcudkyn uHaHcoBuM
aKTVBM, KOMTO He ca AbpPXKaHu Mo cripaBeanuea CTOMHOCT Npes3 nevyanbara unu sarybarta. KopektusbT ce
OCHOBaBa Ha OuvakBaHWTe 3arybu, CBbLP3aHM C BEPOSTHOCTTA OT HEU3MbfIHEHWE Mpe3 crepsalure
[BaHaleCeT Mecela, OCBEH aKo He € MMano 3HAYMTENHO YBENWYEHWe Ha KPeaUTHUS pUCK cneg
Bb3HUKBAHETO MY.

YNpaBnaBalloTo APYKECTBO M3BLPLUBA MEpuUoaMYeH npernes 3a uHAavkauum 3a obesleHka Ha
BanaHcoBaTa CTOMHOCT Ha akTuBMTe Ha PoHAa, KakTo creaea:

e B3€MaHWA — KbM Kpaa Ha BCEKU Mecel Npu KU3roteBaHe Ha MecevyHuTe CbVlHaHCOBM OTHETU KbM
PBKOBOACTBOTO,
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Exkcnam Yexus lNu-Exc OCUTC BT® MexduHeH cbKpameH ¢huHaHco8 omyem
3a wecmmeceyHust nepuod, 3asbpweaw Ha 30 roHu 2018
Benexku KbM MeXOUHEeH cbKpameH ¢huHaHcoe omyem

15. MIpoMeHn B CHETOBOAHUTE NOSIUTUKU U ONOBECTABaHUA (NPOoAbINKEHMUE)

15.1 MC®O 9 ®uHaHCOBU MHCTPYMEHTH (NpoabimkKeHue)

O6e3yeHka Ha huHaHco8U akmueu (NpPodbInKeHue)

doHOBLT Npunara ONpPOCTeH NOAXOL, 3a 0BGe3LeHKa 3a ThPrOBCKUTE B3EMAHUS, NpY KOMTO KOPEKTUBLT 3a
KpeauTHW 3arybu ce onpedens Bb3 OCHOBA HA OvMakBaHWTE KpeauTHW 3arybu 3a uenus Cpok Ha
VHCTpyMeHTa. M1360pbT Ha ONPOCTEHUS NOAXOA € CEACTBUE Ha cneumndmkuTe Ha Te3n (OMHAHCOBW aKTUBK
W MaTpuLaTa 3a onpeaensHeTo Ha ouYakBaHUTe KpeauTHK 3arybu 3a Tesun dpuHaHcoBuM akTveu ce Gasupa
OCHOBHO Ha A0NyCHATK NPOCPOYXS MO NEPUOAW NO OTHOLLEHWE 3arybaTa Npu HEU3NbIIHEHME.

®UHAHCOBMTE aKTMBU Ce Knacuduumpat B Tpu (hasu cnopes NpOMEHUTE B KPEAUTHOTO KaYecTBO Ha
KOHTpareHTa / HCTpyMeHTa:

- dhasa 1 (,pepoBHK") — knacudmumpar ce huHaHCcoBW akTven 6e3 MHAMKAUMA 3a yBenuyeHue Ha
KPEAUTHWUS PUCK CTIPAMO NbpBOHaYanHara oueHka.

- dhasa 2 (,c HapyLueHo obcnyxeaHe")— knacupuumpar ce rHaHCOBW aKTUBY CHC 3HAYMMO YBEnuUeHve
Ha KpeaNTHUS puck, Ho 6e3 obexTBHY JokasaTencTea 3a obe3LeHKka / OCHOBaHWSA 3a NoHacsHe Ha 3arybu
(,B HEU3MbHEHE"),

- hasa 3 (,B HEM3NBAHEHWE®) — KnacuduumpaT ce UHAHCOBY aKTUBM CbC 3HAYMMO yBenudeHue Ha
KpeauTHUA PUCK 1 ¢ OBEKTUBHU AokasaTencrea 3a Hanuuue Ha obesueHka (akTvBK, 3a KoUTo e Hanuue
L,HEN3MbIHEHVE").

B cnyyauTe, Korato ca Hanuue nHankauum 3a obesueHka ce U3UUCnsea Bb3CTaHOBMMATa CTOMHOCT Ha
aktusute. 3arybute oT obesleHka ce OnpefensdT Karo pasnuka Mexay OTYeTHata CTOWHOCT Ha
(bVHAHCOBUA aKTWB W HeroeaTa OlleHeHa Bb3CTaHOBMMA CTOMHOCT M Ce MpusHaeaTt B nevanbara wnu
3arybata. KoraTto nocneagaiuym cubuTtus gosegart 4o HamaneHue Ha Beye oTHeTeH 3arybu ot o6e3LieHka,
KOpeKuusiTa ce oTyuTa npes nedanbarta wnu 3arybarta.

OepusaTty, oTYMTaHU NO CNpaBeaniUBa CTOMHOCT B nevanbara unu 3ary6ara

DOHABT HE CKNIOYBA CAEMKU C AepuBaTMm.

®UHAHCOBM aKTUBY MNU HPUHAHCOBM NAaCUBH, AbPXKaHU 32 TbpPryBaHe

dOHABLT He OTUUTa HUHAHCOBM aKTUBU UK (DUHAHCOBM NACUBU KATO AbPXKaHW 3a TpryBaHe.

OaTta Ha npu3HaBaHe

®OUHAHCOBUTE aKTUBMW W MacvBm, C U3KMIOYEHWE Ha KPeauTU 1N aBaHCy, MbPBOHAYarIHo ce Npu3HaBaT Ha
Jartata Ha caenkarta, T.e. Ha garara, Ha Kosto GoHABLT cTasa cTpaHa no [OroBOpHUTE pasnopeadu Ha
WHCTpYMeHTa. [loroBopy 3a NoKynka uny npoaaxta Ha (OUHAHCOBM aKTVBW, KOUTO U3WCKBAT ypexaaHe Ha
cAenkuTe B pamMKUTe Ha 0BMYaiHOTO BPEME, YCTAHOBEHO OT MasapHUTE NpaBuna, Unn CnopasymeHue ce
npuU3HaBaT B OTYETa 3a (DUHAHCOBOTO CbCTOSIHWE HA AaTaTa Ha ypexaaHe.

MupBOHaYanHO NpU3HaBaHe Ha (PUHAHCOBU UHCTPYMEHTH

Mpy MbpBOHAYANHOTO NpusHasaHe GOHALT oUeHsABa AafeH (MHAHCOB aKTUB UMW (PUHAHCOB Nacus Mo
Herosara cnpasefnyea CTOMHOCT, NAKC UMM MUHYC, B Cryyaii Ha hMHaHCOB akTVB Uy (OMHaHCOB Nacue,
HEOLLEeHsIBaH Mo CnpaBe/nvBa CTOWHOCT npes3 nevanbara vunu 3arybara, pasxoauTe no caenkara, KouTo ca
MPSIKO CBBbP3aHN ¢ NPUEOBUBAHETO UMK N3AaBaHETO Ha (OMHAHCOBUS aKTUB UM (PHAHCOBUS NacuB.

Mpy MbpBOHAYaNHOTO MpU3HaBaHe DOHALT OLEHsIBA B3EMaHUATA, KOUTO HAMAT CbLUECTBEH KOMMOHEHT
Ha oUHaHCKUpaHe, No CLOTBETHATA LeHa Ha caenkara.

20



Excnam Yexus Mu-Exc OCUTC BT® MexduHeH cbKpameH ¢puHaHcos omyem
3a wecmmeceyqHus nepuod, 3aewpweawy Ha 30 roHu 2018
Benexku KbM MeXOUHEH CbKpameH ¢huHaHcoe omyem

15.MpoMeHMn B CHETOBOAHUTE NOJNIUTUKU U ONOBECTABaHUA (NpoabIKeHUe)

15.1 MC®O 9 ®uHaHCOBU UHCTPYMEHTHU (NpoabIKeHue)

OTnucBaHe Ha (bMHaHCOBM dKTUBU U nacusu

EavH CbMHaHCOB akKTuB Ce OTnucBa Ha Banbopa, cnej Karto DOHABT HAMA noseye KOHTPON BbBbPXY
AOroBopHUTE Npasa W € NPexXBbpnun B 3Ha4YuUTenHa creneH puckoseTe ot cobcrseHocTTa BbpXy aktuea.
ToBa ce nony4yasa, Korarto npaeara ce peanusvpar, BaNiInaHOCTTa UM € U3TEKNa Unn ca OTKYNeHu. Eovd
(bl/lHaHCOB nacuBe ce OTnucea, Koraro e noraceH unn oTMeHeH.

KomneHcupaHe Ha hbMHAHCOBU aKTUBU U NacUBK

®UHaHCOBUTE aKTUBW W NacvBM Ce HETUPAT, @ HETHaTa CTOMHOCT Ce OTYUTa B OTYETA 3a (OMHAHCOBOTO
CbCTOsiHUE, Korato POHOBLT MMa BMS3MO B CUMA 3aKOHHO NPaBO Aa HETUpa NpuU3HaTUTE CTOWHOCTU, a
chaenkvTe ca npeasuaenv Aa 6baart ypeaeHn Ha HETHa OCHOBa.

15.2 [ipyru HOBU CTaHAApPTHU U pa3sicHeHus B cuna ot 1 sawyapum 2018 r.

CnepHvTe HOBU CTaHAAPTU W PassiCHEHUs, KOUTO Bru3ar B cuna ot 2018 r., HAMaT Bb3AEUCTBME BbPXY
MEXANHHUS (brHaHCOB OTYeT Ha PoHAa.

e MC®PO 15 Npuxogm no 4OroBOpu C KINEHTK
e  MC®O 15: Npuxoan no [OroBOPU C KNUEHTK (pasaCHEHUs)

¢ MC®PO 2: Knacudukauus 1 oueHsaBaHe Ha CAENKM C nNnatlaHe Ha 6asata Ha akymm
(V3meHeHus)

e MCC 40: lNpexBbpnsiHe KbM MHBECTULMOHEH UMOT (U3MEHEHMUS)

e PA3ACHEHWUE 22 HA KPMC®O: Caenku B 4yxaecTpaHHa sanyta ¥ aBaHCcoBO
Bb3HarpaxaeHue

e CMCC e nybnukysan lNoguwHu nogobpeHus B MCPO - uukbn 2014 - 2016 r., kouTto
npegcrasnsisaT Habop oT nsmeHeHns 8 MCPO.

» MC®O 1 lpunazaHe 3a nupsu nbm Ha MexdyHapodHume cmaHdapmu 3a ¢uUHaHCO80
omyumae;

» MCC 28 MHeecmuyuu e acouyuuparu npednpusmusi U Cb8MeCmHU npednpusmusi.
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Excnam Yexust Nu-Exc OCUTC BT® MexduHeH cbkpameH huHaHcoe omyem
3a wecmmeceyqHus nepuod, 3aebpwseaw, Ha 30 roHu 2018
Benexku KkbM MeXOUHeH cbKpameH huHaHCo8 omyem

15.MfpomMeHUn B cHETOBOAHUTE NONUTUKMU U ONOBECTABaHUA (NpoabMKeHUe)

15.3 My6nuKkyBaHy cTaHAapTH, KOUTO BCE OlLe He Ca B CUNA U He ca Bb3NPUETH NO-PaHo

CreaHuTe CTaHAAPTH, HOBW Pa3siCHEHUA 1 MPOMEHIN KbM CLLECTBYBALLM CTaHAAPTY HE Ce o4YaKea Aa uMar
ebekT BbpXy (PMHaAHCOBUTE OTHYETU Ha POHAR NP BU3AHETO UM B CUna.

e  MCPO 16: NInaunr

e W3meHeHua B MCPO 10 KoHconuaupaHnu dunHaHcosu otyety u MCC 28 UHBecTuumu B
acouuupaHmn npeanpuaTMA U CbBMECTHU npeanpusaTus: Npoaaxta unin BHOCKa Ha akTUBK
CbC CTPaHu No cenkara MHBECTUTOP W HEMOBO acoLMMpaHo Unu CbBMECTHO npeanpusiTue

e MCPO 9: XapakrepucCTukm Ha NpeacpoYHO noracsisaHe ¢ OTpuUaTenHo KoMneHcupaHe
(U3smeHeHne)

e MCC 28: ibnrocpoyHmM y4acTusa B acoummpad npeanpuaTus unu CbBMeECTHU
NpeAnpusATUA (M3MEHEHNs)

e PA3ACHEHUE 23 HA KPMC®O: HecurypHocT npu TpeTupaHe Ha AaHblUuW BbPXY A40X0Aa
e MCC 19: iameHeHUs1, CbKpaLLeHUs U ypexaaHus Ha nnaHa (U3smeHeHus)
e KoHuentyanHa pamka 8 MC®O

e CMCC e nybnukyean loguwhn nogobpenns 8 MCPO - uuken 2015 - 2017 r., kouTo
npeacraesnssat Habop oT uameHeHusi B MCPO. UsameHeHnATa ca B cuna 3a roaviHu
OTYETHM Nepuoaw, 3anoysawm Ha wnu cneg 1 axnyapu 2019 r., kaTo ce nossosnsea no-
paHHOTO UM npunaraHe. Te3u roguwHu nogobpeHns Bce owe He ca npuetn ot EC.

o MC®O 3 busrec komburayuu u MCPO 11 CbeMecmHU CriopasyMeHus:
o MCC 12 fJaHbyu ebpxy doxoda
o MCC 23 Pasxodu no 3aemu

¢ KoHuentyanHa pamka 8 MC®O

¢ CMCC e nybnukysan MoauvwHu nopobpernus B MCPO - uuken 2015 - 2017 r., kouto
npeacraensisat Habop oT usmeHenuns B MCPO. UsameHeHnuaTa ca B cuna 3a rogulHu
OTYETHU Mepunoam, 3anousalin Ha unu cneg 1 adyapu 2019 r., kato ce nossongsa no-
paHHOTO UM NpunaraHe. Tesun roanwHK NogobpeHns Bce owe He ca npuetu ot EC.

o MC®O 3 BusHec kombuHayuu u MCPO 11 CbeMecmHU CriopasyMeHUus:
o MCC 12 fJanbyu ebpxy doxoda
o MCC 23 Pa3xodu no 3aemu

16. YcnoBHM NacUBU U aKTUBM

®OHIBT He NPU3HABa YCMOBHMW MNACWBY U YCINIOBHY aKTVIBY BbB (OMHAHCOBUTE C1 OTYETK, Nopaau dakTa ye
HE Ce SBABAT Bb3MOXHU 3a4bIKEHUs, 32 KOUTO BCE OLUE HE € NOTBbpAEHO Aany PoHABLT M UMa KaTo
CerallH 3abIMKEHVSI UMW EBEHTYaNHOTO UM NpU3HaBaHe MOXe Aa AOBEAE AC NpusHaBaHe Ha [OX0A,
KOWTO MOXe Hukora Aa He Gblie peanuaupat.
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