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3a nepuoaa, 3asbpluBauy Ha 30 toHu 2018
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MexauHeH aoknapn 3a AeWHOCTTa Ha
6opcoBO TbpryBaH oHAa
Ekcnar Mepuua ACE FOCUC BTD
3a wecTMecevyHus nepuon, 3aBbpuuBaiy Ha 30 roHu 2018

Bopcoso Tupryesan ¢oHa LEKCIAT MbPUUA ACE HOCUC BTP” (,PoHObLT') € KOonekTMBHa
WHBECTUUMOHHA CXema OT OTBOPEH TWM 3a WHBECTMPAHE B LIEHHM KHWKa W APYrd NUKBUAHM
bvHaHCOBY aKTUBW, YYpPEeAeH W OCbLECTBABALY CBOSTA AENHOCT B CbOTBETCTBUE CbC 3akoHa 3a
DENHOCTTa Ha KOMEKTUBHWUTE WHBECTULIMOHHW CXEMWU W Ha APYrM NpeanpusTus 3a KONEKTUBHO
nHsectupane (3OKUCAMKKW), 3akoHa 3a nybnuyHOTO npeanaraHe Ha UEHHW KHWwKa W
NoA3aKkOHOBUTE aKTOBE MO MpunaraHeTo My, 3akoHa 3a nasapute Ha (PMHAHCOBU WHCTPYMEHTMW,
3akoHa 3a 3aAbiKeHusTa U AOFOBOPUTE W OCTAHANOTO MPUAOXKMMO 3aKOHOAATENCTBO Ha
Peny6nuka Bvnrapus.

$oHABLT Ce opraHuaunpa u ynpaensea oT ynpaenseallo Apyxectso ,Exkcnart AceT MeHngxMbHT' EAL
B cvotBeTcTBrne cbC 3JAKUCAMKWN n noasakoHoBUTE akToBE MO NpunaraHeto My, 3akoHa 3a
3a4bIKEHMATA W AOFOBOPUTE M OCTaHaNOTO MNPUNOXMMO 3akoHogaTencteo Ha Penybnuvka
Bvnrapus.

YnpasnsasalwoTo APYXKECTBO NpUTEXasa peleHWe 3a opraHusupaHe v ynpasneHue Ha doHaa,
nsnageHo ot Komucuata 3a omHaHcos Haasop, ot 1 aekemspu 2017 r. PoHALT € opraHu3npaH B
MbJIHO CLOTBETCTBME C eBponeickuTe aupekTusn 3a UCITS.

OcHoBeH akuuoHep Ha Y[ ,Ekcnat AceT MennpxmuHT' EAJ] € ,Exkcnat Kanutan® AL lNpes otyeTHns
nepuos He ca HacTbnunu MPOMEHW B ynpaBnssawuTe nuua U B 4neHoBeTe Ha CbBeTa Ha
AVPEKTOPUTE Ha ynpasnsBalloTo APYXECTBO.

Mpe3 OTYETHUS MEepuoa HAMa HacTbMUAN BLTPELLHW CBOUTUS, KOUTO Aa OKaXaT BNUAHWE BbPXY
AeNHOCTTa 1 pesynTaTuTe Ha GOPCOBO TbpryBaHUsi (hOHA, KaKTO U Ha yNpaBnaBaLLoTO APYXKECTBO.

Cneg otuyeTHus nepunoa A0 Aartarta Ha CbCTaBAHE Ha HACTOAWMUA OTHET HAMZ HacTbnunu
CbLUECTBEHN CbOMTUS, KOUTO Aa U3NCKBAT ONOBECTSABAHE.

®PoHABLT e nacuBeH GopcoBO TbpryBaH (OHA, KOWTO crneasa Mogena Ha NbiHO (DU3UYECKO
pennuknpaHe Ha ungekca “ASE” Ha AtuHckata cdoHgoea 6opca. Exchange (XETRA) ¢ 6opcos kog
GRX.

Puckoe ripocbun u ynpaeneHue Ha pucka

PuckosusaT npodun Ha oHga Moxe ga ce npomMeHst camo ¢ ogobpeHue Ha Komuceus 3a ouHaHCcoB
Haasop, oTpaseHo B [lpocnekta u [NpaBunata Ha ¢oHaa. PuckoBudat npodun Ha doHpa npes
OTYETHUS nepuoa He e npomeHsH. OCHOBHUTE PUCKOBE, CBbp3aHW C AelHocTTa Ha doHaa, ca
nogpobHo onucawu B lpocnekra, nyGnukyBaH Ha WMHTEPHET CTpaHuuaTta Ha YnpaeBnsiBawoTo
OpyXecTBO. PbKOBOACTBOTO HEe o4akBa Apyr TUM PUCKOBE UMW HECUrypHOCTW, PasnuyHu OT
npeacraseHuTe B lpocnekTa, ga okaxaTt BNusHUE BbpXy AEWHOCTTa Ha PoHAa Npes ocTaHanaTa
YyacT Ha (puHaHcoBaTa roguHa.

KaTo KonekTuBHa MHBECTMLMOHHA cxeMa POHALT HE MOXE Aia U3BbPLUBA U HE € N3BbPLUBAN CAENKN
CbC CBbp3aHu nuua, cbobpasHo orpaHnyennsTa Ha 3OKVUCOMNKA.

POHALT HE € n3sbpLiBan peno caenky npes oT4eTHUA nepuoa.



MexauHeH noknaa 3a AeMHOCTTa Ha
60opcoBO TbpryBaH ¢poHA
EkcnaTt Mbpuua ACE HOCUC BT
3a WwecTMece4yHus nepuoa, 3asbpuBaiy Ha 30 roHn 2018
(npoabnXeHue)

Hoknad 3a cnedsaHemo om epelwka cbobpa3Ho 4s. 82e Ha Hapedba Ne 44 om 20 okmomepu 2011 2. 3a
usucKkeaHusma KoM OelHocmma Ha KOMEKMUHUMEe UHBECMUUUOHHU CXeMu, ynpasnsasauwjume
Opyxecmea, HauUuOHa/IHUmMe UHEECMUUUOHHU ¢boHdose U nuyama, ynpasndeawu anmepHamueHU
UHBECMUYUOHHU ¢hoHOo8E

ISIN Mme Ha GopcoBO TbprysaH ¢oHa OuakBaHa rpeuwka oT
cnensaHe 3a 2018 .
BGGRASE06174 Expat Greece ASE UCITS ETF 8o 10%

PeanuaupaHara rpeLuka oT crefjBaHe No cTaHAapTHa CBETOBHA NpaKTuKa ce uaynucnsaea Ha 6asa Ha
ceaMUYHN CTOWHOCTY 3a npeaxoxaalimTe 52 cegmuum, 3a Aa uMa CTaTUCTUYECKU N UKOHOMUYECKN
cmucbn. OceeH ToBa He ca Hanuue Aopy MuHUMym 30 HabniogeHusl, U3MCKBaHW OT CTaTUCTUYECKa
rnepHa Touka. B cnyyas ®oHabT 3anousa fa HaTpynsa kanutan ot gekemspu 2017 r. n B Tasu
nbpBoOHavanHa dasa 3anuceaHus, 06paTHU U3KYNMyBaHUS U Pa3XOAN UMAT MO-TONSM eeKT BbpXY
HeTHaTa CTOMHOCT Ha akTueuTe Ha PoHAa 3apaan CpaBHUTENHO No-HUckaTa Bee ouye 6asa.

[pewkata OT cnegBaHe € BOMaTUMHOCTTa (M3MEpEeHa Ype3 aHyanu3npaHoTo CTaHgapTHO
OTKINOHEHMWE) Ha pasnukaTa Mexay roguwiHarta AoxXOo4HOCT Ha doHaa U roauluHaTta AoXO4HOCT Ha
camus NHgekc. Mo-Hucka rpelwka oT cnejBaHe o3Havasa No-6nusko cneasaHe Ha NHaekca. Toea
He e CbLIOTO KaTo pasnuka Npu CnegeHeTo, KOATO e MpPOoCTOo pasnukara Mexay A0XOAHOCTTa Ha
doHAa u Tasn Ha PedepeHTHUS MHAEKC 32 ONpeAeneH nepuog ot Bpeme. Pasnukata npv cneaeHeTo
nokassa C Konko npoueHta GoHABLT ce e npeactasun no-gobpe unu no-3ne ot UHaekca, gokato
rpellkarta OT cnefeHe nokasea MOCTOSIHCTBOTO B pasnukata B npeacrtasaHeTo Ha PoHaa wu
PedepeHTHUS uHaekc.

Hata: 30.07.2018 .

JTbyesap [lumos
UneH Ha CbBeTa Ha gupekropute

Hwvkona BecenuHos
UneH Ha CbBeTa Ha agvpekropure

i
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[loknapg 3a npernea

[lo nputexartenute Ha Asnose

B 60pCcOBO TbpryBaH OoHA
ExkcnaT Mepuyma ACE OCUTC BTO

BbBepgeHue

Hue u3BbpLuMXMe nperneq Ha NPUNOXKEHUA CbKpaTeH OTYeT 3@ (PUHAHCOBOTO CbCTOAHME Ha
6opcoBo TbpryBaH cdoHp Ekcnat Mepumna ACE KOCUTC BTO (,DoHpa™) kbm 30 toHn 2018
rogMHa 1 CBbP3aHNUTe C HEro CbkpaTeHu OTYeT 3a BceobxBaTHWUA AOXOA, OTYET 3@ NPOMEHUTE B
cOOCTBEHUA KanUTan M OTYET 3@ NapUYHUTE NOTOUM 3a LWeCTMeceyHusa nepuoa, 3asbpluBally
Ha Ta3u para.

OTroBOpPHOCT Ha PbKOBOACTBOTO 3a MeXAUHHaTa huHaHcoBa uHopMauma

OTroBOpPHOCTTa 3@ M3roTBAHETO W AOCTOBEPHOTO NpeacTaBAHE Ha HaCToALWAaTa MeXAWHHA
¢uHaHcoBa MHGoOpMauus B cboTBeTCTBME C MexayHapodeH CuetosogeH CrtaHpapTt 34
~MeXanHHO hHAHCOBO OTYMTAHe" ce HOCU OT PbKOBOACTBOTO.

OTroBopHOCT Ha oguTopa

HallaTa OTrOBOPHOCT Ce CBeXAa A0 M3pasABaHe HAa 3aK/MOYEHWe BbPXY Tasu MeXAWHHA
thuHaHcoBa MHOpPMaLWA, OCHOBABALLO Ce Ha HalUWA nperneg.

O6xBaT Ha npernega

Hue npoBegoxme HawwuA nperneg B CbOTBETCTBME C MexAyHapoaeH CTaHAapT 3a
aHraXxumeHTH 3a npernen 2410 “Mperneq Ha MeXXANMHHA hMHAHCOBA MHDOPMALNA, U3BbPLLEH
OT He3aBUCUMMUS oauTOp Ha npeanpuATveTo”. lMpernegbT Ha MeXAuMHHaTa (UHAHCOBA
nHopMaLmMA ce CbCTOM OT OTMNpaBAHE Ha MpOoy4BallM 3anuMTBaHWA, MMaBHO KbM NMLUATA,
OTrOBOPHM 3@ (PMHAHCOBUTE U CHETOBOAHMW BbMPOCK, KAKTO U OT NpuiaraHe Ha aHaUTUYHKN U
Apyru npoueaypv 3a nperneq. lNpernegbT e 3HaUYUTENHO NO-Masbk NO 06XBAaT OT 0AUTA,
nposefieH B CbOTBETCTBME C MeXayHapoaHUTe OQUTOPCKU CTaHAAPTU U CeAoBaTe/HO He HU
[laBa Bb3MOXXHOCT Aa Npuaobuem cTeneH Ha CUrypHOCT, Ye Buxme y3Hann BCUYMKKN CbLLEeCTBEHU
BbMpocu, kouto 6u mMorno ga 6vaat uaeHTUULUMpaHu nNpu eaguH oanT. CbOTBETHO, HUE He
nspasfBame OAMTOPCKO MHeHue.

YneH Ha bpHCT 1 AHr Moban

bpHCT 1 Anr Ogut 004

cefanuue 1 aapec Ha ynpaenexue B rp. Cotun
Monurpadua ohuc LeHTbLY

6yn. Liapurpaacko woce 47A, etax 4

EMK: 130972874, AAC No: BG130972874

BGN IBAN: BG48 UNCR 7000 1520 6686 91
SWIFT/BIC: UNCRBGSF B YHukpeaut BynbaHk AR
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3aKno4veHue

Bb3 0CHOBa Ha M3BbPLLEHWA OT Hac Npernef, HALLO He HU e CTaHaNo U3BeCTHO , KOeTOo Aa HU
Kapa faa cumMTtame, Yye NpuIoKeHaTa MeXanHHa (OUHAHCOBA MHADOPMALUSA He e U3roTBEeHa, BbB

BCUYKWN CbLLIECTBEHU acnNekTU, B CbOTBETCTBME C MexXayHapodeH cyeToBoAeH cTaHaapTt 34
~MeXanHHO bnHAHCOBO OTYMTaHe".

OpuTopCKO ApyXecTBo ,,bpHCT 1 AHr Oaut” 00A:

Hwkonai NepHeB
Ynpasuten u

PeructpupaH ogutop

30 tonn 2018 rognHa

rp. Cocuna, bonrapus



Ekcnnam 'spyust ACE FOCUC BT® MexduHeH cbKpameH omyem
3a wecmmecey4yHuUsi nepuod, 3aebpweauwy Ha 30 oHu 2018

CbKkpaTeH oTyeT 3a BCceobxBaTHUA A0X0A4

3a wecTMmece4yHUA nepuoa, 3aBbpuiBaul Ha 30 OHKU

B xunsdu neea Benexka 30 toHun 2018
[Mpuxoau 3 5
HeTHa 3ary6a oT hMHaHCOBW akTUBU, OTYMTAHKU NO 7 (34)
cnpaseanuea CTOWHOCT B Nevantu n 3arybu

OnepatueHm pasxoan 4 (9)
OnepatuBHa 3ary6a 3a nepuopaa (38)
Pasxonu 3a gaHbum 11 -
3ary6a 3a nepuoga (38)
Hpyr BceobxeareH goxoa -
OGuo BceoGxBaTeH [oXxo4 3a nepuoaa (38)

HeTeH noxop Ha asin

HeTtHa saryba Ha gan (B nesa) 9 (0.216)

Hata: 30.07.2018 .

Opobpun: CucTasuTen: (,pg

UneH Ha CvBeéTa Ha gupekTopuTe BaHs Hukoea, PMHAHCOB MEHUAXBP
Opnobpun:

UneH Ha CbBeTa Ha gupekTopuTte

Benexkute OT cTpaHuua 7 Ao CTpaHuua 21 ca HepasaernHa YacT OT MEXANHHUA CbKpaTeH (PUHAHCOB
oTyer.



Excnam Nspuyusi ACE OCUC BT® MexduHeH cbKpameH omyem
3a wecmmMeceqHUs1 nepuod, 3asbpweauy Ha 30 roHu 2018

CbKpaTeH oTyeT 3a (PMHAHCOBOTO CbCTOAHUE

B xunadu nesa Benexka 30 toHu 2018 31 pekemBpm
2017

AKTUBM

MapwyHK cpeacTBa u ekBUBANeHTU 5 108 119

[pyrn Bzemanus 6 3 -

drUHaHCOBK aKkTMBK, OTHUTaHW NO

crnpaseanuea CTOMHOCT B nevanbu u sarybu 7 328 -

O61o aKTUBHU 439 119

Cob6cTBEH KanuTtan

OcHoBeH kanutan 489 118
Mpemuex peseps (13) -
HatpynaHu 3arybu (38) -
O6wo co6cTBEH KanuTan 8 438 118
MacuBu

Tbprosckn v Apyrv 3agbrmKeHna 10 1 1
O6uwo nacuem 1 1
O6uo cob6cTBEH KanuTan U NacuBwU 439 119

Hata: 30.07.2018 .

|

Opobpun: CubcTasuten:
UneH Ha CBRgTa Na anpekropurte Bans Hukosa, duHaHCOB MEHUAXDBP

Opobpwn: —%
UneH Ha CbBeTa Ha gupekTopuTte

BenexkuTe OT CcTpaHuua 7 4O cTpaHuua 21 ca HepasgenHa YacT OT MEXAWHHUS CbKpaTeH (hMHAHCOB
oTyer.



Excnam Nopyusi ACE OCUC BT® MexduHeH cbKkpameH omyem
3a wecmmeceyHusi nepuod, 3aebpweaw Ha 30 roHu 2018

C'praTeH oT4yeT 3a NpoMeHuTe B cobcTBeHUNA KanuTtan

B xunadu neea Benexa OcHoBeH [lpemuen Hatpynauun O6wo
Kanutan peseps 3aryom

BanaHc Ha 1 aHyapu 2018 118 - - 118

Bceob6xBaTeH goxoa

3aryba 3a nepunoaa - - (38) (38)

O6u0 BceobxBaTeH A0X0A4 - - (38) (38)

BHoCKkM OT n pa3npeaeneHus

KbM cobcTBEeHULUTE

W3pnaBaHe Ha HOBUM asanose 449 (12) - 437
O6partHo n3kynysaHe Ha AAnoBe (78) (1) - (79)
O6wo BHOCKHM OT K

pasnpepeneHna Kbm

cobcTBeHULUTE 371 (13) - 358

BanaHc Ha 30 1oHu 2018 8 489 (13) (38) 438

Oarta: 30.07.2018r.

Opobpun: Cbcrasuren:
UneH Ha CbBeTa Ha fiupekTopute Bansa Hukosa, dUHaHCOB MEHUAXKBLP
Opobpun:

UneH Ha CbBeTa Ha gupekTopuTe

BenexkuTte OT cTpaHuua 7 Ao CcTpaHvua 21 ca HepasaenHa 4acT OT MEXANHHUS CbKpaTeH UHAHCOB
oTYerT.



Excnam Nopyust ACE OCHUC BT® MexduHeH cbkpameH omyem
3a wecmmeceyHus nepuod, 3aebpweauwy Ha 30 roHu 2018
Benexku kbm mexOuHeH CbKkpameH ¢huHaHcoe omyem

C'pra'reH oTYeT 3a NapuiHUTe NOTOLUM

3a wecTMece4yHUs nepuoa, 3aBbpluBaly Ha 30 OHKU

B xunsdu nesa Benexka 2018

MapuyHu noTouu OT onepaTuBHa AENHOCT

MonyyeHun onBMAEHTU 2
Mnawaxuns, cebp3anHn ¢ BUHAHCOBU aKTUBW, OTYUTaHMW NO

cnpaBeanuea CTOWHOCT B nevantu v 3arybu (362)
MnawaHns KbM KOHTpareHTu 3a onepaTusHa AeiHOCT (9)
HeTHu napuyHu noTouu 3a onepaTruBHa NEWHOCT (369)

MapuyHu noToum oT (hpuHaHCOBA AEAHOCT

focTbNNeHusa OT eMUTUpaHe Ha ASNoBe 439
MnawaHus npu o6paTHO U3KynyBaHe Ha AANOBe (79)
fMnawaHns KbM KOHTpareHTu 3a (pyHaHcoBsa g4enHoCT (2)
HeTHu napuyHu noTouu ot hMHaHCOBa AEUHOCT 358
HeTHO U3MeHeHMe HA NAPUYHU CpeacTBa U eKBUBaNeHTHU (11)
MapuyHu cpegcTea U eKkBMBaNeHTH Ha 1 AHyapu 119
MapuyHu cpencTBa U eKkBMBasrieHTU Ha 30 OHM 5 108

Oata: 30.07.2018 .

Opobpun: CobcTaButen: ‘fz

UneH Ha CbBeTa Ha gupekropuTe Banst Hukoea, PHaHCOB MEHUIXBP
Opobpun:

Unen Ha CbBeTa Ha gupekropute

Benexkute OT cTpaHuua 7 40 cTpaHuua 21 ca Hepa3saenHa YacT OT MEeXAWHHUS CbKpaTeH (hMHaHCoB
OTyYeT.



Excnam MNspyus ACE FOCHC BT® MexOduHeH cbKpameH omyem

3a wecmmeceyHus nepuod, 3aebpuweauy Ha 30 toHu 2018
Benexku kbM MeXOUHeH CbKpameH huHaHcos omyem

Benexku KbM MeXAUHEeH CbKpaTteH (*)MHaHCOB oTyeT

1. CraTtyT M npeamMmeT Ha AENUHOCT

Exkcnat bpuma ACE HOCUC BT (‘PoHabT”) € 60pcoBO TbpryBaH (hOHL OpraHusvpaH wu
ynpaenasaH oT Ynpasnseawo apyxectso ,Excnat Acet MennpxmbHT' EAL (,YnpaBnsBawoTo
ApyxecTBo"). PoHALT € permcTpupad Ha 1 aekemspu 2017 rog. B Peructep byncrar kbM AreHumsta
no BnuceaHusaTa ¢ byncrar kog Homep 177234006.

AppecwbT Ha ynpaeneHnue Ha oHaa 1 YnpasnssawloTto apyxecteo € Codus, MK 1000, yn. ,leopru
C. Pakoscku“ 96A.

Exkcnat Mepuma ACE KOCUC BT e nacuBeH ¢oHA M Ce NpuabpXa KbM MeToa Ha NbfHO
usuuecko pennukupare Ha nHaekca “ATHEX Composite Share Price Index”. [eitHocTtTa Ha doHAaa
obxeawa wusfaBaHe w npoaaxba Ha [OsnoBe, NPeaoCTaBAWlM €OHaKBM MpaBa Ha TexHUTe
nputexarenu. bposT aganoee Ha PoHAA Ce NPOMEHS B 3aBUCUMMOCT 0T 06eMa M3BbpLIEHN NPogaxou
1 06paTHO U3KynyeaHe Ha AsnoBe.

2. Bbasa 3a usrorBsiHe

(a) UzaBneHue 3a cLOTBETCTBUE

To3n mexauHeH cbKkpaTeH PUHaAHCOB OTYET, 3a nepuoaa 3asbpLusaiy Ha 30 oHu 2018 r. e n3roTeeH
B cbotBeTcTBME ¢ MCC 34 MexanHHO dmHaHcoBO oTunTaHe. MeXaAWHHUAT cbkpaTeH (UHaHCOoB
OTYET He BKIIOYBA Uanata MHopmauus n ONOBECTABaHUSA, USUCKBaHW B rOAULLHUTE (PUHAHCOBMK
oTyeTun, U Tpabsa Aa ce 4yeTe 3aefHO C roAUWHNA PUHAHCOB OTYeT Ha doHAa kbM 31 fekemepu
2017 r.

Ekcnat Mepuns ACE FOCUC BT e peructpupad Ha 1 gekemspu 2017 rog., nopagun Tasu npuymHa
MEXANHHUTE (UHAHCOBM OTYETU He CbAbpXKaT CpPaBHUTENHA WHMpOPMaUUA KbM NPeaxoneH
LUeCTMeCceuYeH nepnop 3a oTyeTa 3a BceobxBaTHUS AOX04, OTYETa 3a NapuyHUTE NOTOUM U OTYETa
3a NpOMEeHUTe B COBCTBEHNSA KanuTan.

Mo3numuTte B 0TYETA 3a (PUHAHCOBOTO CHLCTOSHUE Ca NPEeACTaBEHW NO CTENEH HA NUKBUAHOCT.
(6) basa 3a usmepBaHe

HacTtoswmsaT prHaHCOB OTHET € U3roTBEH ChIMaCHO METOAA Ha UCTopMYeckaTa LieHa, C U3KYeHne
Ha (PUHaHCOBWUTE aKTUBW, OTYATAHW NO Crnpaseanmea CTOMHOCT B neyanbu u 3arybu, kouto ce
OLEeHsBaT Mo cnpaBeanvBa CTOWHOCT.

(B) PyHKUMOHaNHa BanyTa U BajnyTa Ha npeacraBsHe

JdsnoseTe Ha doHAaa ce u3gaeart B €BpO, HETHATA CTONHOCT Ha akTUBWUTE Ha eauH 48N U LeHaTa Ha
06paTHOTO U3KynyBaHe Ce U3YMCNSABAT B €BPO, NOPaAMW Tasu nNpuumHa yHKLMOHaNHaTta Banyra Ha
doHAa e espo.

Tosu hnHaHcoB OTYET e npeacTaseH B 6bnrapcku nesa (BGN), koaTo e BanyTa Ha npeacTaBsHe Ha
donpa. Uanata duHaHcoBa nHdopmayms, npeAcTaBeHa B NleBa € 3akpbrieHa 40 Xunsiaa, OCBeH
KoraTo € Noco4eHO ApYro.

Ot 1 anyapu 1999 roguna obmMeHHUAT Kypc Ha 6wnrapckua nes (BGN) e dukcupar kem eBpo (EUR).
lMopaan Tasu npuyuvMHa, B TO3N (PUHAHCOB OTHET HAMA OTYeTeH edeKkT OT BaryTHU pasfnuky,
Bb3HUKHANNW OT M3NON3BaAHETO Ha ObNrapckusa Nes KaTo BanyTa Ha npeactassHe. OBMEHHUST Kypc
e BGN 1.95583/EUR 1.0.

(r) MpuGAN3NTENHN OLEHKHU U NPELIEHKN

WN3rotBsaHeTo Ha cbuHaHcoBn otyeTn cnope MCPO umsucksa YnpaenasawioTo APYXECTBO Aa Mpasu
npeueHky, NPUBNU3UTENHN OLUEHKA U AOMYCKaHWS, KOUTO BIMSISIT HA NPUSIAraHETO Ha CYETOBOZHWTE
NOMUTUKW M HA OTYETEHUTE CYMWU Ha aKTUBUTE, NacuBWTE, NpUXoAuTe U pasxoguTte. PeanHusT pesynrtar
Moxe Aa 6bAe pasnuyeH oT Tesy NPUBIIM3UTENHN OLIEHKN.



Excnam Nvpyusi ACE OCUC BT® MexduHeH cbkpameH omyem
3a wecmmeceqHusi nepuod, 3aebpuweauy Ha 30 roHu 2018
Benexxu KbM MeXXOuHeH cbKpameH ¢huHaHco8 om4yem

2. basa 3a usrorBsiHe (NpoabiKeHUe)

(r) MpuGnuauTenHy oueHKn U NpeueHKn (NPoabIDKEHUe)

Mpepasrne}naHeTo Ha CHETOBOAHWTE OLEHKM Ce Npu3Hasa B Nepuoda, B KOWTO OueHKata e
npepasrneaaHa, Korato npepasmexaaHeTo 3acsra To3W nepuoq M B Obaewm nepuoaun, ako
npepasrnexgaHeTo okasea BAvsiHe Ha GbaeluuTe Nepuoau.

lMpeyeHku

UHdopmaums 3a CbLUECTBEHM NPELIEHKN, HANpaBeHW NpY NpuraraHe Ha CHETOBOAHUTE MONUTUKA, KOUTO
UMaT Hai-3HaunTeneH eeKT BbpXy NPEACTABAHETO Ha CyMUTE BbB (DUHAHCOBUSI OTYET, Ce CbAbpXa B
cnepHuTe Benexku:

e benexka 8 CobctBeH kanutan — knacudpukauns Ha ganosete Ha PoHAA KaTo MHCTPYMEHT Ha
cobcTBeHUs kanuTan

®PoHOBM Kamo uHeeCMUUUOHHO npednpusimue Mo cMucbsa Ha MC®O 10

OpyxecTBa, KOUTO OTroBapsT Ha onpeaeneHueTo 3a UheectuumoHHo npefnpustue no MC®O 10 ca
3aAbIDKEHN [a OTYUTaT MHBECTMUMUTE B ABLIEPHW APYXKECTBA MO crpaseannea CTOMHOCT BMECTO Aa
koHconuaupar. Kputepuute, kouto aeduHmpar MHBECTULMOHHO Npeanpusitue ca:
- [OpyxectBo, koeTo Habupa cpeacTsa OT euH UNK NOBEYE UHBECTUTOPY C Lien NpefoCTaBAHETO
Ha CbOTBETHU UHBECTULNOHHN YCIYTy,
- [lpy>*ecTBO, KOETO UMa 3a CTOMAaHCKa Lien Camo yBENMYaBaHe Ha CTOMHOCTTa Ha KanuTtana, Aoxoa
OT UHBECTULMWN UIN 1 ABETE,
- OpyxecTBo, KOETO OTUYMTA U OLEHSABA CHLLECTBEHA YacT OT CBOUTE UHBECTULIMK MO crnpaseanuea
CTOWHOCT.
donaa vHBECTMPa NPEANMHO B akLMN 1 MHBECTUTOPUTE HE Ca CBBbP3aHW Nua, KOeTo € AoMbIHUTENHa
XapakrepucTuka Ha UHBECTUUMOHHO NpeanpusTue.

YnpasnsisaLLoTo APYKECTBO € NPEUEHUno, Ye DoHLBT OTroBaps Ha KpUTEPUUTE 1 XapaKTePUCTUKUTE No-
rope ¥ nonaga B AeuMHALMATA HA WHBECTUMUMOHHO npeanpustue. lNpeueHkata ce npepasrnexaa
perynsipHo Npy NpoMsiHa B oGcTosTencTeara.

YnpasnsisaLloTo APYXECTBO € NpeLeHuno, e POHALT He yNpaXkHsiBa KOHTPON BbpXy WHBECTULMWTE B
aKUMM 1 CNefoBaTENHO He MM KOHCONUAWPA.

OuyeHka Ha cnpaeednueu cmolHocmu

Hsakon OT CHETOBOAHUTE MONMMUTUKN M OMOBECTABaHMS Ha PoHAa WM3NCKBAT OLUEHKa Ha cnpaesegnueun
CTOWHOCTY 32 d)VIHaHCOBM na3aa Hecwachosm aKTuBu U nacmen.

KoraTo oueHsiBa cnpasegsivBaTa CTOMHOCT Ha akTMB unu nacve, PoHALT u3ronssa HabnoaaeMn gaqHu,
[OKOMKOTO € Bb3MOXHO. CripaBeannBuUTe CTOWHOCTU CE KaTeropuavpar B pasnuyHv HABa B nepapxvsita Ha
cnpaBeanMBUTE CTOMHOCTU Ha 6a3aTta Ha BXOAALUMTE AaHHU B TEXHWKUTE 3@ OUEHKa, KaKTo cneasa:

- HuBo 1: kOTUpaHU LeHn (HEKOPUrMpaHU) Ha akTUBHW Nasapy 3a CXOAHW aKkTUBMU UNW NacUBW.

- HuBo 2: BXOASLM AGHHU Pa3NUYHK OT KOTUPaHW LIEHW, BKNoYeHV B HWBO 1, KOuTO, Npsko (T.e.
KaTo LieHM) Ny KOCBEHO (T.€. NOMNyYeHy OT LIEHN), Ca AOCTbNHM 3a HabnogaBaHe 3a akTuea unm
nacuvsa.

- Hueo 3: BXOAALWM faHHM 32 aKTUBA WY NacWBa, KOUTO He ca 6asupaHu Ha HabnoJaemmn nasapHu
OaHHu (HeHabnogaemu BXOASALLM AaHHW).

AKO BXOASLUUTE AQHHWU, W3NOM3BAHU 3a OLEHKA Ha CrpaBeAnvBaTa CTOWHOCT Ha akTMBa UnW Macuea,
nonajar B PasnWYHM HUBA Ha iiepapxusiTa Ha ChnpaBeanuBUTE CTOWHOCTW, ToraBa OLEHKaTa Ha
cnpaseanMBaTta CTOWHOCT C€ KaTeropusMpa B HelHaTa UsArocT B TOBa HWBO OT iepapxvsta Ha
cnpaBeAnvBUTE CTOWHOCTH, YUSTO BXOASLLA HAOPMALIMS € OT 3HaYeHMe 3a UANOCTHATa OLeHKa.

WncpopmMaLs 3a 3Ha4UTENHW No3vLmMK, KOUTO Ca 3acerHatyt OT NPUONN3UTENHUTE OLIEHKN 1 JONYCKaHWUs
npu NpunaraHe Ha CHETOBOAHWUTE NOSNIUTUKMW, KOUTO UMAT Hait-3HauuTeneH edekT Bbpxy CyMuTe, Npu3HaTu
B HacTosiLUMTE (PMHAHCOBW OTHETU € onucaHa B benexka 13 PUHaHCoBK UHCTPYMEHTHN.



Excnam Nspyusi ACE OCUC BT® MexduHeH cbkpameH omyem
3a wecmmeceyHusi nepuod, 3aebpweauwy Ha 30 roHu 2018
Benexku KbM MeXOUHEH cbKpameH huHaHcoe omyem

3. NMpuxoau
B xunsdu nesa 01.01.2018 -
30.06.2018
Mpuxogu ot gMBuAEHTU 5
5
4. OnepaTuUBHU pasxoau
B xunsdu neesa 01.01.2018 -
30.06.2018
Takcu 3a 6opcoBu NocpesHULM 5
Takcy 1 KOMUCUOHU KbM BaHKaTa - AenosuTap 2
Taken ¥ KOMUCUOHU KbM YNPaBnsiBaLloTO APYXECTBO 2
9
5. MapuyHu cpeacTBa U €KBUBANEHTH
B xunsdu nesa 30.06.2018  31.12.2017
Mapwv B 6aHKOBK CMETKM B nesa 108 119
Mapu 1 NapMyYHU eKBUBaNeHTH 108 119
Mapu u napnyHu ekBuBaneHTu B OTHeTa 32 NapUyHUTE
notouu 108 119

[MapvyHute cpeactea Ha PoHAaa ce cbxpaHsear B GaHkata genosutap ,HOpoGawk U Ed [Dxu
Bwnrapua“ A.

6. [Odpyru B3emaHus

B xunsdu nesa 30.06.2018 31.12.2017
Bsemanuns ot AnBuAeHTU 3 -
3 -

7. ®PUHAHCOBU aKTUBMU, OTYUTAHU NO cnpaBeniMBa CTOMHOCT B neyan6u v 3arybu

Ekcnat lMepuua ACE IOCUNC BT® e nacueeH ¢oHA W Ce npuabpKa KbM METOAa Ha MbIHO
dusnuyecko pennukupaHe Ha mHaekca ,ATHEX Composite Share Price Index“. PedepeHTHUAT
uHpekc e ,ATHEX Composite Share Price Index‘, cbcTaBeH 0T akuuu, AEHOMUHUPEHW U TbpryBaHin
B €BpO.

CrofiHOCTTa Ha (PMHAHCOBWTE aKTUBW B OTYETa 3a (PUHAHCOBOTO CBLCTOSIHME KbM JataTta Ha
OTYEeTHUA Nepuon e onpeaeneHa Kato LeHa 3aTBapsa Ha CbOTBETHUA akKTuB Ha ATuHCKaTa (bOHJJ,OBa
6opca Ha nocnefHus paboTeH AeH OT CbOTBETHUA OTYETHUA Nepuoa.

CTpykTypata Ha hvHaHCOBWUTE akTUBM Ha PoHAa, OTYUTaHU MO CNpaBeAnMBa CTOMHOCT B nevantu
n 3aryéu koM 30 toHn 2018 roa. e, kakro cnegga:



Excnam Nspyusi ACE OCUC BT® MexduHeH cbkpameH omyem
3a wecmmeceyHuUs1 nepuod, 3aebpweaw;, Ha 30 roHu 2018
Benexku kbM MeXJuHeH cbKkpameH ¢huHaHcoe omyem

7. ®uHaAHCOBU aKTMBMW, OTYMTAHU NO cCNpaBeAnuBa CTOMHOCT B neyantu u 3arybu
(npoabIMmKeHue)

Buag (pvHaHCOB MHCTPYMEHT AkuMmn
PerynupaH nasap, Ha KOWTO ce TbpryesaT AtunHckaTa doHposa 6opca
EMUTEHT Bpoi CtonHocT BKpasa  [poueHT oT obuiata
Ha OTYETHUA CTOMHOCT Ha
nepuoa aKTUBUTE
B nesa
EF Group 595 5586 1.70%
Hellenic Telecommun Organiza 2010 41671 12.70%
Mytilineos Holdings S.A. 1480 24 865 7.58%
National Bank Of Greece 25000 12 860 3.92%
Opap SA 770 14 578 4.44%
Motor QOil (Hellas) SA 405 13624 4.15%
Grivalia Properties REIC 300 5046 1.54%
Public Power CORP 1300 4709 1.44%
Jumbo S.A. 895 24 717 7.54%
Piraeus Bank S.A 4800 27 413 8.36%
Titan Cement Co. S.A. 295 12 520 3.82%
Hellenic Petroleum S.A. 380 5329 1.62%
Eurobank Ergasias S.A. 17 700 30983 9.44%
Gek Terna Holding Real Estat 500 5026 1.53%
Hellenic Exchanges - Athens 800 7276 2.22%
Coca-Cola Hbc AG-DI 800 44 702 13.62%
Alpha Bank A.E. 12 600 47 192 14.38%
70 630 328 097 100.00%

Kem 31 gekemepu 2017 rofi. POHABLT HE NpUTEXaBa KanuTanosBn UHCTPYMEHTH.

HemHa nevan6a/(3azy6a) om ¢huHaHcoeume akmueu, om4yumanu no cnpasednusa
cmoiiHocm e ne4an6bu u 3a2ybu

B xunsdu nesa 01.01.2018 -
30.06.2018

Pasxoan oT npeoueHka Ha (oMHaAHCOBU aKTUBKU, OTYUTaHWN Npe3

nevanbu v 3arybu (34)
HeTtHa 3ary6a oT (puHaHCOBUTE aKTUBKU, OTYNTAHU NO
cnpaBennMBa CTOMHOCT B nNevyanou u 3aryom (34)
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Excnam Nspyusi ACE OCUC 6T® MexduHeH cbKkpameH omyem
3a wecmmeceyHUs nepuod, 3asbpweauy Ha 30 roHu 2018
Benexku kbM MeXXOUHEH CbKpameH (huHaHcoe omyem

8. CobcTBeH kanutan

CoberBenunaT kanutan Ha doHAa € paBeH Ha HeTHaTa CTOMHOCT Ha akTusute My (HCA). [1BuxxeHneTo
B aAsnoseTe n B HCA Ha ®oHaa B Ha4anoTo 1 B Kpas Ha OTYETHUA NEPUOS, €, KaKTO crneasa:

Bpo# panose Cro#nHocT
(8 xun. nesa)

KbMm 1 aHyapu 2018 roauna 60 150 118
W3paneHn HoBY AsinoBe 229 850 437
O6paTHO n3KyneHu asnoee (40 000) (79)
3aryba 3a nepuoaa - (38)
Kbm 30 toHu 2018 roguHa 250 000 438
HeTHa cTOMHOCT Ha akTuBuUTe 3a eauH Aan kbm 30 toHu 2018 rog. (B nesa) 1.7542

CobcmeeH kanuman

doHABT Knacuduumnpa AAnoBeTe, KOMTO usaasa, Kato WHCTPYMEHT Ha coBCTBEHUA KanuTan Bb3
OCHOBa Ha cnefHuTe Kputepuu:

- [anoseTe gasar npaBo Ha AbpXXaTens Ha NPONOPUMOHareH ASN OT HETHUTE akTuBK Ha PoHAa
BbB BCEKW €4WH MOMEHT U B Crydai Ha 3akpuBaHe Ha PoHAa;

- [HOanosete, u3gasaHn oT doHAa, He Ouxa vMann nNpeauMCcTBO npen ApyrM (huHaHCoBM
WHCTPYMEHTU B Cny4ai Ha 3akpusaHe Ha PoHpa;

- OcBeH fOroBopHOTO 3afbikeHVe Ha doHAa 3a obpaTHO M3KynyBaHe, AANOBETE, M3aaBaHu OT
doHAa, He HOCAT OpYyro AOroBOPHO 3aAbibkeHWe Ha doHAa 3a NpefoCTaBsHE Ha MapuyHK
CPEACTBa UNu ApYrv PUHAHCOBW aKTUBKU UMK 32 pa3MsiHa Ha (PUHAHCOBY akTUBK Unu hHaHCOBK
nacvieu,

- OBWwusT pasMep Ha oYakBaHUTE NapU4HKU NOTOLIM, OTHACAHW KbM AanoeeTte, naaasaHu ot doHaa
BbB BCEKW ejuH MOMEHT, Ce OCHOBaBar Ha nevandara unu sarybarta, npomsaHaTa B NpusHaTuTe
HETHW aKTMBY UNU NpomMmsaHaTa B CripaBefnuBara CTOWHOCT Ha NPU3HATUTE U OTNCAHN HETHU
aktneun Ha PoHaa,

- ®oHALT He usgasa Apyr (PUHAHCOBU UHCTPYMEHTHW, pasfnyHmn OT ASNOBE.

lpemueH peseps

NmyuwecteoTo Ha PoHAa e pasgeneHo Ha aanose. HoMyvHanHarta CTOMHOCT Ha asanoeete e 1 (e4Ho)
eBpo. [lanoseTte Ha ®oHAa ce npuagobusat No eMUCUOHHA CTOWHOCT. BposiT Ha asnoseTe Ha dPoHaa
ce NpPOMeHs1 B pe3ynTtaT Ha TAxHaTa npogaxba wunu obpaTHo u3kynyBaHe. Pasnukara mexgy
eMUCNOHHaTa U HOMUHanHaTa CTOWHOCT Ha AsnoBeTe npu npogaxbta unu obpaTHo KU3kynysaHe ce
OT4YMTa KaTo NPEMUEH pe3eps.

YnpasneHue Ha Kanumana

CoberBeHuAT KanuTan Ha doHAa e paBeH Ha HeTHaTa CTOWHOCT Ha akTuBute My HCA, KoaTo He
Moxe aa 6vae no-manka ot 500 000 nesa, unu eBpoBaTa UM PaBHOCTOWHOCT. TO3U MUHUMAnNEH
pa3smep Tpsibsa Aa 6bae AOCTUrHAT 40 ABE rogvHU OT Nony4aBaHe Ha paspeLueHneTo ot Komucusata
3a (pMHAHCOB HAA30p 3a OpraHn3upaHe v ynpaeneHue Ha PoHga.

3a pgoryckaHe Ha asnoseTe Ha ®oHAa 4O THbProBusl Ha perysnivpaHd nasap MuWHUManHata HeTHa
CTOMHOCT Ha akTmBute He Moxe Aa 6bae no-manka or 100 000 nB., wnu eBpoBaTta UM
pPaBHOCTOMHOCT.

[usudeHmua nonumuka

MNonutukata Ha PoHZa € fa He u3nnawa auBuaeHTU. OuBMAEHTUTE, U3NnNaTeHu oT AANOBETe, B
KouTo POHABT € WHBECTUpan, KakTo WU KanuTanosute nevandu, peanusumpadHun fpu TbproBus c
asnoeete BbB PoHAQ, Ce penHBecTupar.
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Excnam Nopyusi ACE OCUC BT® MesxduHeH cbKpameH omyem
3a wecmmeceyHuUs nepuod, 3aebpweauy Ha 30 roHu 2018
Benexku KbM MeXOUHeH cbKkpameH ¢huHaHCO8 omyem

9. HeTteH noxopg Ha aan

B xunadu nesa 01.01.2018 -
30.06.2018
HeTtHa 3aryba Ha agsin 3a nepuoga 01.01.2018 — 30.06.2018 (B nesa) (0.216)

HeTHUAT aoxon Ha Asin ce u3ducnsBa KaTo ce pasgenu nevanbata unu 3arybata 3a nepuoja,
noanexauja Ha pasnpefeneHue Mexay npuTexatenute Ha Aanoee (uucnuten), Ha
cpegHonpeTerneHus 6poi Ha u3aaaeHUTe AsnNoBe 3a nepuoga (3HameHaren).

CpegHonpeTterneHuat Opol Ha u3fageHuTe [aAnose 3a OTYETHUS nepuos e 176 102.
CpepgHonpeTerneHuat Gpoit ce M34UCNABa KaTo Ce B3WMa CPeaHO apuTMeTMyHaTa CTOMHOCT Ha
usganeHnTe A4snoBe 3a BCEKW e4WH AeH OT nepuoja.
10. TbproBCKK U ApYru 3aabimHKeHUs

B xunadu neea 30.06.2018 31.12.2017

3agbmkeHuns kbm 6aHKkaTa-geno3nTap M KbM YNpaBnssaLloTo
OpYXeCcTBO 1 1

11. JaHbum BbPXY goxoaa

Mevanbara Ha ®oHaa He noanexu Ha obnaraHe ¢ KOpnopaTUBEH AaHBK.

12. CBbp3aHu nuya

doHABLT € 06ocobeHo umyLLecTBo 6€3 opraHu Ha ynpasfieHWe ¥ HeroBoTo ynpasneHue ce
ocbulectsssa oT Y[ ,Ekcnat AceT MeHnaxmbuhT' EAL. EaHONMYeH akuuwoxep B Y[ e ,EkcnaTt
KanuTtan* A[l. Kbm 30 toH1 2018 r. cBbp3aHmn nuua Ha doHaga ca Y ,Ekcnat AceT MeHUaXMbHT"
EAL v ,Excnat Kanutan“ A[l. TpaH3akuniTe CbC CBbP3aHU NuLa ca Ha AOroBOPHU YCNOBUS U He
Ca NPeAoCTaBsiHU UAK NONyYaBaHN HUKaKBM rapaHuuu.

PasxoauTte, HAa4YUCNEeHN KbM YNpaBnsBaLwoTo ApyxecTso ,Excnat AceT MeHnmxkmbHT EALL,
(6enexka 4), M3BbPLUEHN NO CUNATa Ha CKIKYEHW JOroBOpY Npes oTYETHUS nepuopa obxeallar:

e Bb3HarpaxgeHue no Jorosop 3a ynpasneHue Ha AenHOCTTa,

e Pasxoau 3a emuTUpaHe n 06paTHO U3KyNyBaHe Ha aKuuw.

13. DMHaAHCOBU UHCTPYMEHTH

OueHsiBaHe Ha cnpaBegnBU CTOMHOCTH

Cnpaeeanueata CTOWHOCT Ha (PMHAHCOBUTE UHCTPYMEHTU Ha doHAa € onpefeneHa KaTo LeHara,
koaTo 61 6una nonyyeHa npu npodaxbara Ha (UHAHCOB akTUB UNK NnateHa Npyu NPexBbLPNAHETO
Ha duHaHcoB nacus B obuyaliHa caesnka Mexgy nasapHu y4acTHULM KbM AaTtaTa Ha oueHkara. Mpu
OLIeHABAHETO Ha cNpaBeanvMBaTa CTOMHOCT ca W3NON3BaHu CNesHUTE METOAN U AONYCKAHUS:

e 3a KOTMpaHWTE akuywy ce WM3NOon3Ba UeHa 3aTBapa Ha aKkTMBeH nasap KbM jartata Ha
OTHETHUA nepuoa.

e T[lapuyHu cpeactsa W KpaTKOCPOYHW AEMO3WTH, TbProBCKM B3EMaHusi, TbproBCKU
334bIDKEHNA U 4Py TEKYLLM (OMHAHCOBU aKTUBU U NacuBM — NOPaAW KPpaTKOCPOYHUS Naaex
Ha Te3n (PUHAHCOBWM MHCTPYMEHTM, TAXHaTa crnpaBegnuea CTOWHOCT ce aobnukasa Ao
CbOTBETHATa OTYETHa CTOMHOCT.
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Excnam MNspyusi ACE OCUC BT® MexduHeH cbkpameH omyem
3a wecmmeceyvHus nepuod, 3aebpweauy Ha 30 roHu 2018
Benexku kbM MexxOuHeH CLKpameH ¢huHaHcoe omyem

13. PuUHaHCOBU UHCTPYMEHTHU (NpOoAbITKEeHUE)

PuckoB npodun u ynpasneHue Ha pucka

Puckoe npoghun

PuckosusaT npodpun Ha BopcoBo TbpryBaHus oHA npefcTaBnsiBa KONMMYECTBOTO W BUAA PUCK,
KOUTO YNpaBsnsBaloTo APYXECTBO Noema Ypes MHBECTUpaHe Ha akTuesute Ha dPoHaa, Maitku 3a
uen pennuknpade Ha PedepeHTHUst MHAEKC, KOWTO KbM AaTtara Ha HacTosILLUS OTYET € UHAEKC OT
akuum Ha ,ATHEX Composite Share Price Index”. B To3u cmMucbn, MHBECTUPAHETO B AsANoBe Ha “
Ekcnat Mopuma ACE FOCUC BT®” e cBbp3aHO C MoOeMaHe Ha BUCOK puck, npeasup dakra, ye
PedepeHTHUAT NHAEKC € CbCTaBEH OT akuumn.

Mo oTHOWeHWe Ha aerHocTTa cu, BT® “ Ekcnat Mopuma ACE KOCUC BTD” € n3noxeH Ha pasnmyHm
BMOOBE PUCK, OKa3Balyy Bb3eiCTBME BbPXY HErOBUTE pe3ynTaTu.

KpedumeHn puck

DoHABLT NpUTEXABa NapUYHKU CPEACTBaA U KOTMPaHU akUMKU U HABOTO Ha eKCMo3uLua KbM KpeanuTeH
pUCK € CBbp3aHa NpejuMHO C NapuyHUTe CPeAcTBa, KOWTO ca B pasnnallaTenHyn CMeTKu B GaHKu.
KpeAuTHUSIT pucCK CBbp3aH C KOTUPAHUTE aKUMW € 4YacT OT OOLMS MHBECTUUMOHEH PUCK Ha
npuTexarenuTe Ha ASNoBe BbB (poHAa.

OCHOBHUTE pUCKOBE, KOUTO WHBECTUTOPUTE HOCAT NpU UHBECTUpaHe B aAsnose Ha BT® “ Ekcnar
Mepuns ACE KOCUC BT, ca:

lMazapeH puck

Bb3mMoxHOCTTa Aa ce peanuaupar 3arybu nopaav HebnaronpuaTHU U3MEHEHUS B LEHWUTE Ha LieHHM
KHUXa, nasapHuWTe NUXBEHW MPOLEHTW, BanyTHWU KypcoBe WM Apyru. To3u nasapeH puck sacsra
HeTHaTa CTOMHOCT Ha akTuBuTe Ha PoHAa, KOSITO CbLIO Bapvpa B pes3ynTaT Ha NpoOMeHWTe Ha
nasapHUTE LieHW Ha akuuuTe U ApYrnTe LUEHHWN KHUXKA, B KOUTO POHABT € uHBecTupan. PoHALT He e
N3NOXEH Ha PUCK OT NPOMSIHA HA NasapHWUTE NIMXBEHWU NPOLEHTH, Tbil KaTo (PUHAHCOBUTE aKTUBM
npeacTaBnsBaT KOTUpaHU akumu.

BanymeH puck

doHABLT € Cb3aafeH 1 ce Tbprysa B €Bpo U pedepeHTHUAT uHaekc ASE e cbeTaBeH OT akuuum,
AEHOMUHMPaHW 1 TbprysaHu B €BpO W Nopaamn Tasu npuynHa PoHABLT HE € U3NOXEH Ha BanyTeH
puck.

ExcmpeMHu naszapHu GeuxxeHusi

MasapHaTa ueHa Ha (OMHaHCOBUTE MHCTPYMEHTH, B KOUTO € uHBecTupan PoHabT, MOXe Aa Bapupa
nopagv Bb3HUKHaANM NPOMEHY B MKOHOMMUYECKaTa U nasapHarta cpefa, napuvHata nonuTuka Ha
veHTpanHute 6aHku, AenoBata akTMBHOCT Ha EMUTEHTUTE, CEKTOPA, B KOWTO ONepvpa EMUTEHTBT U
TbPCEHETO M NpeanaraHeTo Ha nasapa Ha UeHHW KHwka. B onpeneneHn MOMEHTW LeHWTe Ha
AsanoseTe Ha nasapa (doHposaTta Gopca) morat Aa BapupaT 3HayuTenHo. B cnyvai Ha ronemu
ABwxeHus Ha WHaekca, BKN. ronemMu AHEBHU OBWXKEHWS, NpeacTaBsaHETO Ha PoHAa MOXe aa ce
OTKNOHMW OT UHBECTUUNOHHUTE cu Lenu. NpeoueHkata Ha PoHAa Bapupa B pe3ynTaTt Ha NPoMsiHa Ha
CTONHOCTTa Ha akTusuTe Ha doHaa n PedbepeHTHUSA nHAEKC.

MpomsHa oT 5% B nasapHuTe UeHU Ha akTuBMTe BM MMana cnepHvst edekT Bbpxy nevanbarta/
3arybarta Ha ®oHAa, Bb3 OCHOBA Ha nopTtdenna Ha doHaa:

EdekT BbpXY

nevyan6aral/ 3arybarta

(8 xun. nesa)

5% yBenuyeHne Ha nasapHUTe UeHu 16
5% HamaneHue Ha nasapHUTe LUeHu (16)
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Excnam Mspyust ACE OCUC BT MexduHeH cbKpameH omyem
3a wecmmeceyHus1 nepuod, 3aebpweauw Ha 30 roHu 2018
Benexku KbM MexOUHeH cbKpameH ¢puHaHco8 omyem

13. ®MHaAHCOBU MHCTPYMEHTHU (NpoabLITKEHUE)
PuckoB npocdun u ynpaBneHue Ha pucka (npoabsmkeHue)

HeebamoxxHOCM Ha Ynpaenseauw,omo dpyxecmeo Oa ce adanmupa KbM rnasapHume
npomeHu

doHABT criegsa NacuBHa CTpaTerusi, T.€. He € akTMBHO ynpaensasaH. CboTBETHO YnpasnsasallioTo
OPYXKECTBO HsMa Aa NPOMEeHA CbCTaBa Ha nopTgonunoTo, OCBEH 3a Aa cnepsa 6nusko obwara
JoxoaHocT Ha PedepeHTHUs nHaekc. PoHABLT He ce onuTea da ,Oue’ nasapa u He npeanpuema
AedaH3nBHM NOo3nUMK, KOraTo nasapbT Naga Unu ce cmsTa 3a HapueHeH. CnegosaTenHo cnaj Ha
PedepeHTHUA UHAEKC MOXe Aa AoBeAe A0 CNaj Ha CTOMHOCTTa Ha akTusute Ha PoHaa.

JlukeudeH puck

Puck, cBbp3aH C BbL3MOXHOCTTa OT 3arybu Wnu nponycHatu NON3W OT HANOXWUTENHW WNn
NPUHYAUTENHU NpoaaxOW Ha akTUBK Npu HeBnaronpuATHW NasapHN yCNoBKs (KaTo Hanpumep HUCKO
TbpceHe Npu HanuuneTo Ha cBpbXnpeanaraHe). JIKBugeH pUcK CblecTByBa M korato Ha doHaa
MOXe [a Ce Hamnoxu Aa uskynu obpatHo AsinoBeTe Ha uHBecTutopuTe. POHABLT WHBECTMPA B
KOTUPaHY akuuK, KOUTO MpWU HOPManHW nasapHu ycnoeus ca 6bp30 W NecHo npoaasaemu, KoeTo
CbLUECTBEHO HamMansiBa excnosuyusita KbM TO3U PUCK.

3akynyeaHe u o6pamHu usKynyeaHusl

AKO NOpBYKATE 3a 3aKynyBaHe W oOpaTHO W3KynyBaHe Ha AANOBE Ca NONYYEHU KbCHO WNW He
OTroBapAT Ha uancksaHusTa B Mpocnekra v Mpaeunarta Ha doHaa, ToBa 6y [OBENO A0 3aKbCHEHME
MeXay BPEMEeTO Ha nojasaHe Ha nopbykaTta u AeicTBUTeNHaTa farta Ha 3akynysaHe unu obpaTtHo
uskynysaHe. TakuBa oTnaraHws UnW 3aKbCHEHUS MoraT Aa foBejaTt [0 HamanseaHe Ha 6pos
OAnNoBe Unu cymata Ha obpaTtHuTe U3KkynyBaHus.

TbpaysaHe Ha peaynupaH na3ap

He cbLyecTByBa CUrypHOCT, Ye TbproeusaTa Ha ganoseTe Ha PoHAa we 6bae noaabpxaHa, unu ve
YCNOBUWSiTa 3a AOMNycKaHe A0 TbProBust HAMA Aa ce NpomeHsAT. OCBEH TOBa TLProBusiTa Ha AanoseTte
Ha doHagoBa Gopca moxe ga Gbae npeycTaHoBeHa cnopen npaeunarta Ha cvoTBETHaTa Gopca
nopagw nasapHuTe YCNOBUS U MHBECTUTOPUTE MOXKE Aa He MoraT Aa npoaasar AsnoBeTe CH, [oKaTo
Tbproeusita He 6b/je Bb3CTaHOBEHA.

HopmamueeH puck

doHALT € NpeAcTaBeH B CBOSI MPOCNEKT, KOWTO € U3roTBEH B CbOTBETCTBUE C AeNCTBaLUMTE 3aKOHU
U perynauwu. YnpasnasalwloTo APYXeCTBO W/unu PoHABLT U HEroBuTe WUHBECTULIMOHHW LENN U
nonuTUKK moraTt aa 6baaT 3acerHaTtv oT 6bAeLln NPOMEHY B 3aKoHUTE M perynauuute. Hosm unu
MoauduLMpaHu 3akoHu, Npaeuna v perynauuv B bbunrapus wnu Eeponeickusa cblo3 MoraT aa He
NO3BONAT NN YYBCTBUTEMNHO Aa OrpaHnyaT Bb3MOXHOCTTa POHALT Aa UHBECTUPA B OnpeaeneHu
MHCTPYMeHTU. Te CbLo MOXe Aa Bb3NPenaTcTBaT CKNYBAHETO Ha [JOrOBOPY C ONpeaeneHn Tpetu
ctpaHu. ToBa Moxe pa yBpeau cnocobHocTTa Ha PoHAa Aa UM3NbMHABA CbOTBETHUTE
WHBECTULMKOKHW LEenun v nonuTukn. N3nbnHeHNeTo Ha TakuBa HOBU UNN MOAUMULIMPAHN 3aKOHMU,
npasuna v perynayuv Moxe Aa AoBefe A0 YBENUYEHWE Ha BCUYKW UMK HAKOW pa3xoan Ha doHAaa n
MOXe 4a HanoXu NpecTpykTypupaHe Ha doHAa, ¢ Uen cnasBaHeTo Ha HosuTe npaswna. Takoea
€BEHTyanHo npecTpykTypupaHe MOXe [fa BKIYBa pas3xoan 3a npecTpyktypupane. Korarto
NPecTpyKTypupaHe He € Bb3MOXHO, MOXe Aa ce npuberHe kbM npekparasaHe Ha doHaa. AKTuBuTe
Ha ®oHaa v PedepeHTHUA uHaeKC noanexar Ha NpoMaHa B 3aKOHW UNW perynawuun n/vnu Takasa
NpomMsiHa MOXe [a Ce 0Tpasn Ha CTORHOCTTa UM W/unu NMKBUAHOCTTA UM.
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Excnam Nspuyusi ACE IOCUC 6T® MexduHeH cbkpameH omyem
3a wecmmecevHus nepuod, 3aebpweauy Ha 30 roHu 2018
Benexku KkbM MexQuHeH cbKkpameH ¢huHaHcoe om4vem

13. ®UHAHCOBU MHCTPYMEHTHU (NpoabIkeHUue)
PuckoB npocun u ynpaBneHme Ha pucka (npoabikeHue)

OnepayuoHeH puck

OnepauunoHHUsl pUCK € CBBbP3aH C Bb3MOXHOCTTA Aa ce peanusupat 3arybu nopagu rpeLuku wnu
HECBBBPLUEHCTBA B CUCTEMara Ha oOpraHu3auus, HefoCTaTb4yHO kBanuduumMpaH nepcoHan,
HebnaronpuaATHU BbHLWHU CbOUTUA OT HE(PUHAHCOB XapakTep, B T.4. MPaBEeH PUCK.

Puck om 2pewka npu cnedeaHe Ha Pe¢hepeHmHusi uHOeKc

CneppaHeTo Ha PedepeHTHUSt MHAEKC Ype3 MHBECTUPAHE BbB BCUYKM NO3WULMM HA UHAEKCA MOXE
[a ce OKaxe CKbMo M TPYAHO 3a uanbinHeHue. MopTdhonno MeHWoXbLPBT MOXe Aa usnonssa
ONTUMMU3ALMOHHU TEXHUKU KaTO CENEKLUMUA Ha OTAEMHM No3uuun OT MHaekca B NponopLum, KoUTo ce
pasnuuyaear oT Te3n B WHAekca. Ynotpebarta Ha TakuBa OMNTUMMW3ALMOHHU TEXHWKM MOXe Aa
yBENWYM rpelukata npu cnepjsaHe v Aa AOBeAe A0 PasNUuHO MpeactassHe Ha PoHpa cnpsamo
I/IH,quca. C'bLLlO Taka CbuleCTByBallW OrpaHUYeHus no wunu 6bp,eum NPOMEHW B 3aKOHa W“
perynauuute Ha bBopcoBo TbprysaHus (OHA NO OTHOLIEHWE Ha, HO HEe Ccamo, CbCTaBa,
KOHLEHTpauusaTa U HauMHa Ha OLUEHKa Ha akTWBMTE MoraTt [0 AOBEAAT A0 HEBBL3IMOXHOCTTa Ha
doHpa aa pennukupa nHaekca HanbnHo. Cblyo Taka 6opcoBo TbpryBaHuTe hoHAOBE Ha nasapw,
Xapakrepvavpalyy ce € HWUCKa NWKBWOHOCT, Ca WUSNOXEHW Ha MO-TOMISIM PUCK OT rpeLuka npu
crnepBaHe Ha UHAEKC.

PechepeHmeH uHdekc

Mpu Hannune Ha cbbuTKe, koeTo 3acsra MHaekca, Ha PoHAa MOXKE Aa Ce HamnoXu Aa NpeycTaHOBM
3aKynyBaHeTo u 06paTHOTO U3KynyBaHe Ha asanoee. lNpeoueHkata Ha PoHAa CbLo MOXe Aa 6bae
3acerHata. lpu npoabmkasawm npobnemu ¢ WHpekca PoHABLT LWe npeanpueMe CbOTBETHU
OEeNCTBUSA, KOUTO MOTraT Aja HamarnsiT HeTHaTa CTOMHOCT Ha akTuBuTe Ha doHAa.

CucmeMHu puckose

CuctemHuTe puckoe 3aBucAT OT obwute konebaHus B MKOHOMMKATa W nasapute kato USAno.
PoHALT HE MOXE Aa BMusie BbpXy CUCTEMHUTE PUCKOBE, HO MM OTYUTA U ce cbobpassiBa C TAX.
PuckoBe, nopoAeHn OT nonuTu4eckaTta W WKOHOMWYECKaTa KOHIOHKTypa, ca Bb3MOXHAaTa
HecTabunHOCT WNWM BOEHHW [JelucTBua B pernoHa. bepcteusta u asapunte ca  akropw,
YCNOXHSBALLM BCAKA cUCTeMa 3a ynpaeneHue Ha puckoseTe. [locnepcteusara ca TPyAHO
npeasuanuMn, HO AOCTLNBLT A0 WHOpMauWa U npunaraHeTo Ha cucTema 3a NporHosvpaHe u
AENCTBUA B EKCTPEMHU CUTYaLUK Ca Bb3MOXHMW HAYMHM 3@ MUHUMU3UPaHE Ha oTpulaTtenHms edekT.

14. CbOuTHA cnea garara Ha OTYETHUS nNepuoa

Hama cbbuTus cnel gartata Ha OTYETHUS NEpUOA, M3UCKBALUM KOPEKUMW WM OroBecTsBaHe B
MEeXAWHHUS UHAHCOB OTYeT Ha doHAA, KOUTO ca Ce Cryyuny 3a nepvoga OT OTYeTHaTa fgara Ao
faraTa, Korato To3u (UHaHCOB OTYeT e oaobpeH 3a u3nasaHe oT CbBeTa Ha AVMPEKTopuTe Ha
YnpaBnsiBaLloTo APYKECTBO.
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Excnam MNspyust ACE FOCUC BT® MexduHeH cbKpameH omyem
3a wecmmeceyHusi nepuod, 3aebpuweauy Ha 30 roHu 2018
Benexxu kbM MexOuHeH CbKkpameH (puHaHCO8 omyem

15. npOMeHM B C4ETOBOAHUTE NMNOJNIUTUKU U OonOoBeCTABaAHUA

CuyeToBOOHUTE MOMUTUKK, NPUETU NPU M3TOTBSHETO HA MEXAWHHUA CbKpaTteH (PMHaHCOB OTYET, Ca B
CbOTBETCTBUE C NpunaraHWTe Npy U3rOTBAHETO Ha roanLLHUSA PUHAHCOB OTYET Ha doHAa 3a roavHara,
npuknovsalla Ha 31 gekemspy 2017 ., C USKINIOYEHNE HA NPMEMAHETO Ha HOBU CTaHaapTw, B cuna ot 1
sHyapy 2018 r. PoHABLT He e Bb3npuen no-paHo Apyrv CTaHAAPTH, ThIKYBaHWA UNK MONpaskK, KOUTO ca
nyGnukyBaHu, HO BCe OLLEe He ca B cuna.

doHaLT npunara 3a npes MbT MCPO 9 duHaHcoBu MHCTpymMeHTU. CornacHo MCC 34, xapaktepbT 1
eheKTbT OT NpUNaraHeTo ca ONoBECTEHN NO-A0nNY.

MC®O 15 Tlpuxoan OT AOrOBOPU C KIMEHTU U HAKOMKO APYMY U3MEHEHUS U ThIKyBaHWUA, KOUTO CbLLO
Bnu3at B cuna ot 2018 r., HAMAT Bb3AEVCTBUE BbPXY MEXANHHUS (DMHAHCOB OTYET Ha doHAaa.

15.1 MC®O 9 ®1HaHCOBU MHCTPYMEHTH

OxoHuaTtenHata Bepcusi Ha MCPO 9 duHaHCOBU UHCTPYMEHTMN OoTpassiBa BCUYkK asu Ha npoekTa
3a OUHAHCOBUTE WHCTPYMEHTM U 3aMmeHs MCC 39 ®uHaHCOBU WHCTPYMEHTU: NpuU3HaBaHe u
oLieHsIBaHE M BCUYKM NpeauwHun pegakunn Ha MCPO 9. CtaHaapThT BbBEXAa HOBU U3UCKBaHUA
OTHOCHO Knacudgukaumsita n oUeHsaBaHeTo, obe3LeHKaTa u OTYNTAHETO Ha XeOXUpaHeTo.

Hsima cbliecTBeH edekT BbpXy OTYETa 3a (PUHAHCOBOTO CbCTOAHME M COBCTBEHUS KanuTan B
pesynTar OT MbpBOHaYanHOTo npunarade Ha MC®O 9.

N3meHeHus B KﬂaCMd)MKaI.IMH U OUueHsiBaHe

3a na ce onpegeny kareropusTa Ha knacudukaums v oueHka cbrinacHo MCPO 9 Bonykm huHaHCOBY
aKTUBM, C UKIMIOYEHME HA KANWUTaNoBY UHCTPYMEHTU 1 AepuBaTy, cneasa Aa 6baar oLeHeHn Bb3 0CHOBA
Ha KoMOMHaLms OT BusHec mogena Ha PoHAa 3a ynpassieHne Ha aKTUBMTE U AOrOBOPHUTE XapaKTepUCTVKN
Ha Mapu4HKUA NOTOK Ha MHCTpyMeHTuTe. KateropumTe 3a oueHka Ha MCC 39 Ha duHaHCcOoBU akTUBK
(cnpaBeanuea cToiHOCT Npe3 nevanbara unu 3arybara, Ha pasnonoxeHue 3a npodaxoa, AbpXaHu
[0 Nagex u No aMopTU3npaHa CTONHOCT) Ca 3aMEHEHN C:

e [1bRroBu MHCTPYMEHTU NO aMOPTU3UPaHa CTOWMHOCT;

e [IbnroBu WHCTPYMEHTM MO CrpaBeanMBa CTOWHOCT npe3 Apyr BceobXBaTeH AOXOA, KaTo
nevanbute unu 3arybute ce peuuknUpar B nedantara unu sarybara npu oTnmceaHe;

e KanuTtanoeu WHCTPYMEHTU Mo Crpasesnvea CTOWHOCT npes Apyrva BceobxearteH goxoa, Hes
peLKIIMpaHe Ha neYvantu unu 3arybu B nevanba wnu sary6a npy oTNCBaHe;

e  duHaHCOBY aKTUBK MO CNpaBeanuBa CTOMHOCT Npes nevanbara u 3arybara.

OueHka Ha 6u3Hec moden

donabT AedrHUpa cnegHuTe BusHec MoAenu 3a ynpasneHne Ha OUHaHCOBIN akTUBM:

e Bu3Hec moaen, uusTo uen e aktueuTe aa 6baaT ObpkaHu 3a fa ce cvbepar AoroBopHUTE
napuyHy notoun. BkriouBa akTVBW, KOWTO Ce ynpaBnsiBaT 3a Aa ce cvbepar AoroBOpHUTE
nnaLjaHusa Npes Lenusa Cpok Ha UHCTPYMEHTa,

o bBusHec mogen, YvMsTO Uen e peanusvpaHe Ha NapuyHW NOTOLM NOCPEACTBOM npojaxba Ha
aktuea. Knacudnumpar ce Tesun hvHaHCOBYW akTUBY, 3a KoMTo POHALT MMa HaMepeHue Aa cneau
TEKYLLO TAXHaTa CrpaBeanvBea CTOMHOCT, KOATO € B OCHOBAaTa Ha pelleHnaTa 3a U3BbpLUBaHe Ha
coenky no nokynko-npogaxba; Hanuue ca CBUAETENCTBA 3a aKTWBHA AEWHOCT Mo MOKyrnka u
npogakba; LOroBOPHUTE NapUYHW NOTOLM OT aKTUBa He Ca CbCTaBEHWU €AMHCTBEHO OT niiallaHus
no rnaeHuuUa ¥ NXea; CbOMPaAHETO Ha AOTOBOPHUTE NapWyHN NOTOUM OT TakuBa akTMBM Ca CaMo
B JOMbMHEHNE KbM NOCTUraHETO Ha OCHOBHATa Lien — peanu3vpaHe Ha napuyHu noTouun oT
npopaxba
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Excnam Mopyus ACE IOCUC BT® MexduHeH cbkpameH omyem
3a wecmmece4Hus! nepuod, 3aebpweauy Ha 30 roHu 2018
Benexku KbM MeXOuHeH CbKpameHr huHaHco8 omy4em

15. IpoMeHU B CYETOBOAHUTE NOMIMTUKN U ONOBECTABAHUA (MPOAbIKEHUE)

15.1 MC®O 9 ®uHaHCOBU UHCTPYMEHTHU (NpOoABbINKEHUE)

Kamezopuu Ha oyeHsieaHe Ha ¢huHaHCOeUMe aKkmueu U nacusu

OT 1 aHyapu 2018 r. doHABLT Knacudmumpa n oLeHsABa CBOA NOpTdIein nNo cnpaseanyea CTOMHOCT Npes
neyanGara wnv 3arybara, Tbil Kato ca AbpxaHu B BU3HEC MOoaen, B paMKUTE Ha KOWUTO Ce U3BbpLLBA
OLEHKa Mo CripaBeAnviBa CTOMHOCT npes nevandata unu 3arybata u doHaa ynpaensasa UHAHCOBUTE
aKTMBM C LeNn peanuavpaHe Ha Napu4Hn NoToum NOCPEACTBOM npojaxbara Ha akTueuTe.

Ot 1 siHyapu 2018 r. ®oHABLT KnacudbuLmpa B3eMaHusATa C1 1o aMopTU3npaHa CTOMHOCT, Tbid KaTo ca
AbpXaHu B pamkute Ha BU3HeC mMoaen, YusTo Len e aktueuTe aa 6baar AbpxaHw, 3a Aa ce cubepar
[OroBOpHUTE NApU4HW NOTOLN.

Ot 1 aHyapn 2018 r. ®oHALT Knacuumumpa pUHaHCOBUTE CU NacuBU, KaTo ThProBCKU 334 bIDKEHUS,
OLIEHsIBaHM MO amMOpTU3UpaHa CTOMHOCT.

Mpeaun 1 aHyapu 2018 r. PoHABLT KNacuduumpa MUHAHCOBUTE CU aKTUBMW KaTO TbProBCKU B3EMaHUsA
(amopTun3npaHa CTONHOCT) UNn aKkTUBY, OTYUTAHU MO CnpaseanMBa CTOWHOCT npes nevanbara wnu
3arybata.

dPoHabT Knacuduumpa HUHAHCOBUTE CU NMACUBM, KaTO TbProBCKWM 3aA4bIMKEHWS, OLEHSBaHW MO
(amopTunaupaHa CTONHOCT) U AepuBaTUBHU UHCTPYMEHTH (MO cnpaseanuea CTOMHOCT).

®uUHaAHCOBMU aKTUBU U NAaCUBHU
Tbpz2oecku 83eMaHUs1 U 3a0bJKeHUsT (aMopmu3upaHa cmotHocm)

Mpeaun 1 aHyapun 2018 r. TbProBCKM B3EMaHMNA U 334 bMKEHUSA BKNIOYBAT HEAEPUBATUBHN (DUHAHCOBHU
aKTUBK C (PUKCUPaHW UNu onpegenseMu nnawaHusi, KOUWTo He ca Bunn KoTUpaHu Ha aKkTUBEH nasap,
pasnuyHu OT Te3Mu:

o kouto POHALT Bb3HaMeEpPABa Aa Npoaade BegHara unu B 6nmsko Gbaele;

o  KoWUTO POHALT, NPU MbPBOHAYANHO NpuU3HaBaHe, e onpeaenun no crpaseanvsa CTOMHOCT npes
nevyan6ara unu 3arybara unu Karto Ha pasnonoxeHue 3a npoaaxoa;

e 33 KoUTO POHOBT HE MOXE A BL3CTaHOBU MO CBLLUECTBO LiAnaTta Cu MbpBOHaYanHa UHBECTULWS,
nopagy pasnuyHa MpuYMHa OT Ta3W B Pe3ynTaT OT BMIOLIABaHE Ha EKCNO3VUMSATA, KOATO e
onpeneneHa KaTto Ha pasnonoXeHue 3a npogaxoda.
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Excnam INvpyus ACE FOCUC BT® MexduHeH cbkpameH omyem
3a wecmmeceyHUsi nepuod, 3aebpweauy Ha 30 roHu 2018
Benexku kbM MeXOuHeH cbkpameH ¢huHaHcoe omyem

15. lpomeHn B C4EeTOBOAHMUTE MOJSIMTUKU U ONOBECTABaHUSA (NMpoabiKeHue)

15.1 MC®O 9 ®PuHaHCOBU MHCTPYMEHTH (NpoAbIMKEeHNe)

PUHAHCOBU aKTUBU U NacuBKU (NPOABINKEHUE)

duHaHcoeUu akmueu u ¢huHaHco8U racueu no cnpasednusa cmolHocm npe3 nedanbama unu
3azybama

Knacudukaumata v OUEHABAHETO Ha (DUHAHCOBUTE akTWBKM W (PUHAHCOBMTE NacvBW, OTYUTaHW MO
cnpaBeanvea CTONHOCT npes nevantara unu 3arybara, He ce NPOMEHs C BNM3aHETO B cuna Ha MCPO 9.

®PnHaHCOBUTE aKTUBX U DUHAHCOBUTE MAacMBW B Ta3n KaTeropus ca Tesn, KOUTO He ca AbpXKaHu 3a
TbPryBaHe WM KOUTO 334bIDKUTENHO Ce M3uckBa da Gbaar oueHsiBaHuM No crnpasefnvMea CTONHOCT
CTOVMHOCT npe3 nevanbara wmm 3arybara cbrmacHo MCPO 9. lMpu mbpBoHayanHo npusHasaHe
YNpaBnsaBalloTo APYKECTBO ONPEAEns WHCTPYMEHT NO cnpasegfvea CTOMHOCT npes neyanbara wnu
3arybara, Korato e U3nbIllHeH eauH OT cneaxuTe kputepuu. Tasu kateropusaums ce onpeaens Ha 6asara
Ha WHCTPYMEHT:

e  OnpefensHeTo ENMMUHMPA UK 3HAYUTENHO HaMansaBa HEMOCNeA0BaTENHOTO TPETUpaHe, KOeTo
vHaye 61 BBL3HUKHAMO OT OTYMTAHETO Ha aKTMBMTE MIM NAcUBUTE WNYU OT NPU3HABAHETO Ha
nevantu nnu sarybu ot Tax Ha pasnuyHa 6asa, unn

e [Macusute (1 aktmeute Ao 1 AHyapu 2018 r. cernacHo MCC 39) ca yact oT rpyna dmHaHcosu
nacuey (Unn couHaHCOBU akTMBM unu n aseTe cbrnacHo MCC 39), kouto ce ynpaenssar u
pesynratute OT TAX ce oueHsiBaT Ha Gasa cnpaBegnusa CTOMHOCT, B CbOTBETCTBUE C
OOKYMEHTUPAHO YrpaBreHWe Ha pucka unu MHBECTULIMOHHA CTpaTerus, unu

e 3agbmkeHusTa (M aktveute Ao 1 saHyapu 2018 r. cernacHo MCC 39), cbabpxawy ey unu
noseye BHeAPEHW AepuBaTH, OCBEH ako Te HE MPOMEHSAT CbLUECTBEHO NAPUYHUTE NOTOLW, KOUTO
WHave Buxa Gunn HeobxoaumM OT AOroBopa UNKU € SCHO, NPU ManNbK UM HUKAKBB aHanus,
KOraTo CXOAEH MHCTPYMEHT MbPBO Ce CYWUTA, Ye pa3fensHeTo Ha BHeapeHus aepusatyve (1)
e 3abpaHeHo.

®UHaAHCOBUTE aKTMBK U (PMHAHCOBUTE NacueM NO CNpaBefnMBa CTOWHOCT npe3 nevanbara unu sarybarta
Cce OTudTaT B OTYeTa 3a (PMHAHCOBOTO CBLCTOSHME MO CMpaBeanuMBa CTOMHOCT. [lpomeHuTe B
cnpaBeanueaTa CTOMHOCT ce oTunTar B nedanbara u sarybara.

MpuxoauTe OT AMBUAEHTW OT KanuTaroBW WHCTPYMEHTW, OTYATaHU MO ChpaBefnvea CTOMHOCT npe3
nevyan6ara unu 3ary6arta, ce npusHaeaT B Nevanfara wnu 3arybara kato Apyrv onepaTtuBHU NpUxoau,
KOraTo e YCTaHOBEHO NPaBOTO Ha NnnaLlaHe.

O6e3yeHKa Ha ¢puHaHCO8U aKkmueu

MN3uncnexuneto Ha obesueHkaTta Ha hMHaAHCOBY akTUBY NO CNpaBeAnuBa CTOWHOCT B nevyanbata unu
3arybara He ce NpoOMeHs € BnNn3aHeTo B cuna Ha MCPO 9.

MC®O 9 usucksa GoOHALT fAa 3anucBa KOPEKTUB 33 OYaKBaHW KPEOUTHW 3arybu 32 BCUYKU (DPUHAHCOBW
aKTUBW, KOUTO He ca AbpXXaHuW Mo crpaBeanuBa CTOMHOCT npes nedanbata unu sarybara. KopektussT ce
OCHOBaBa Ha Q4aKBaHWTe 3aryby, CBbp3aHW C BEPOATHOCTTA OT HEU3MbIHEHWE npe3 creasaluute
[OBaHafeceT Mecelia, OCBEH akO HE € MMano0 3HAYUTENHO YBENUYEHWE Ha KPeQUTHUA pUCK cnej
Bb3HUKBAHETO MYy.

YnpaensBawoTo ApPYy)KECTBO W3BbpLUBA MNEepuoauydeH npernes 3a uvHavkauum 3a obesleHka Ha
SanaHcoBaTa CTOWHOCT Ha akTuBuUTE Ha PoHAA, KAKTO creaea:

e B3eMaHVs — KbM Kpasi Ha BCEKM MeceL| Npy M3roTBAHe Ha MeCeYHUTE (DUHAHCOBM OTYETU KbM
PBbKOBOACTBOTO;
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Excnam Nspyusi ACE OCUC 6T® MexduHeH cbkpameH omyem
3a wecmmeceqyHusi nepuod, 3aebpweauwy Ha 30 toHu 2018
Benexku KbM MeXOuHeH cbkpameH ¢huHaHcoe omyem

15. NpomMmeHn B cUeTOBOAHUTE NOSIMTUKU U ONOBECTSABAHUNA (I'IpOA'b.I'I)KeHVIe)

15.1 MC®O 9 ®uHaHCOBU UHCTPYMEHTH (MPOABINKEHHUE)

Ob6e3uyeHka Ha ¢huHaHco8U akmueu (MPOObINKeHuUe)

PoHABLT Npunara onNpocTeH noaxoh 3a obesueHKka 3a TbProBCKUTE B3EMaHWS, NP KONTO KOPEKTUBBT 3a
KpeauTHW 3arybu ce onpefens Bb3 OCHOBA Ha OYaKBaHUTE KpeauTHW 3arybu 3a uenus Cpok Ha
NHCTpymeHTa. M360opbT Ha ONpoCcTeHUA NOAXOA € CNEACTBYE Ha CeUMUKUTE Ha TE3N (PMHAHCOBY aKTusu
W MarpuuaTta 3a OnpeaensHeTo Ha OYaKBaHUTe KpeauTHW 3arybn 3a Tesun couHaHcoBK aktuen ce 6Gasnpa
OCHOBHO Ha [oMycHaTV NPOCPO4UA NO NEPUOAN.

duHaHcoBUTE aKTuBK ce knacuduumpar B Tpu asn cnopen NPOMEHUTE B KPEAWTHOTO KaYecTBO Ha
KOHTpareHTa / HCTPyMEHTa:

- hasa 1 (,pepoBHN’) — knacudpuumpar ce uHaHcoBM akTueM ©e3 MHAMKAUMS 3a yBENUYEeHUE Ha
KpeAUTHUA PUCK CNPSIMO MbpBOHAYanHaTa oLeHKa.

- thasa 2 (,c HapyLueHo obcnyxeaHe")— knacuduumpar ce UHaAHCOBW aKTUBU CbC 3HAUMMO YBENUYEHNE
Ha KpeauTHUA puck, Ho 6e3 obekTmBHM foKasaTencTea 3a obe3ueHka / OCHOBaHUA 3a NoHacsiHe Ha 3arybu
(, B HEM3MBNHEHNE");

- haza 3 (,B Hem3nbNHEHWe") — knacudpuumpar ce OUHAHCOBU aKTVBU CbC 3HAYUMO yBENUYEHUE Ha
KPEAUTHUA PUCK 1 C OBEKTUBHWN J0Ka3aTencTsa 3a Hanuume Ha obesueHka (akTuBKW, 3a KOUTO € Hanmue
LHENU3MbNHEHNE").

B cnyuyaute, korato ca Hanuue uHaMKauum 3a obesueHka Ce N34NCNABa Bb3CTaHOBUMATa CTOWHOCT Ha
aktusute. 3arybute oT obe3ueHKa Ce OnpedensT KaTo pasnuka Mexgy OT4yeTHaTa CTOMHOCT Ha
(hMHaHCOBWSI aKTUB U HEfoBaTa OLeHeHa Bb3CTaHOBUMA CTOWHOCT U Ce Mpu3HaeaT B nevanbara wnu
3arybata. Korato nocneasaum cubutusa foBeAaT A0 HamaneHue Ha Beye OT4ETEHM 3arybu ot obesueHka,
KOpekuusiTa ce oTuMTa npes nevantara unm sarybara.

HdepuBaTtu, oTUMTaHK NO cnpaBeaNnMBa CTOMHOCT B neyanbara unu 3arybara

dOHABT He CKNoYBa CAENKW C AepuBaTH.

®UHAHCOBU aKTUBYU UNU GPUHAHCOBYU NACUBH, AbPXaHU 3a TbpryBaHe

POHALT HEe oTYKTa CbVIHaHCOBI/I aKTmBu unun Cbl/lHaHCOBM nacueu KaTto OAbpPXaHW 3a ThbpryBaHe.

[ata Ha npu3HaBaHe

®UHaHCOBUTE aKTUBM W NACUBW, C U3KIHOYEHVUE Ha KPeaUTU U aBaHCH, MbPBOHaYAmNHO Ce NpU3HaBaT Ha
Jartata Ha chernkara, T.e. Ha AaTara, Ha kosTo POHALT CTaBa CTpaHa Mo AOroBOpHUTE pasnopeadv Ha
MHCTpyMeHTa. [loroBopy 3a nokynka unu npogaxkba Ha (hMHAHCOBU aKTUBY, KOUTO M3UCKBAT ypexaaHe Ha
GOENKUTE B paMKuTe Ha 0GWYatHOTO BpEME, YCTAHOBEHO OT NasapHWUTe NpaBuna, Wik cnopasymeHue ce
Mpu3HaBaT B OTYETA 3a (PUHAHCOBOTO CLCTOSIHWE HA AaTaTta Ha ypexaaHe.

MbpBOHaYanHo NpusHaBaHe Ha PUHAHCOBU UHCTPYMEHTH

Mpy nbpBOHaAYanHoOTo nNpusHasaHe POHALT OuUeHsBa AadeH (PMHAHCOB akTUB Wy OUHAHCOB Nacue Mo
Herosara cnpasefnusa CTOWHOCT, NMKC UMW MUHYC, B Cnyyai Ha (OMHaHCOB aKTUB U OUHAHCOB NacuB,
HEOLIEHABAH MO cnpaBeanuea CTOMHOCT npes nevandara wnuv 3arybara, pasxoauTe no caenkara, KouTo ca
NPSAKO CBbP3aHW C NpuaoGUBAHETO UMK N34aBAHETO Ha (PUHAHCOBUS aKTUB UK OMHAHCOBUS NAcUB.

anI MbpBOHAYaNHOTO NpU3HaBaHe DOHOLT OLEHABA B3EMAHUATA, KOUTO HAMAT ChLECTBEH KOMMOHEHT
Ha dJMHaHCMpaHe, N0 CbOTBETHATA LIEHa Ha caenkara.
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Excnam Nspyus ACE IOCUC 6T MexdureHn cbkpameH omyem
3a wecmmece4Hus nepuod, 3asbpuweauwy Ha 30 roHu 2018
Benexku kbMm MexOuHeH cbKpameH ¢huHaHcoe omyem

15. poMeHn B C4ETOBOAHUTE NONMUTUKU U ONOBECTABAHUA (NMpoabINKeHue)

15.1 MC®O 9 ®uHaHCOBU MHCTPYMEHTHU (NpoabIMKeHue)

OTnucBaHe Ha (pUHAHCOBU aKTUBU U NACUBU

EavH duvHaHCOB akTMB Ce OTNUCBa Ha Banbopa, cnef Kato POHABLT HAMA MOBEYE KOHTPOMN BbPXY
AOroBOpHUTE Mnpasa v € NPexXBbpnun B 3Ha4YuTenHa CTerneH puckoseTe ot cobcTBEHOCTTa BbPXYy aKTuBa.
ToBa ce nony4yasa, Korato npasara ce peanusnpar, BanugHoCTTa UM € U3TeKkna unu ca oTKyneHu. EpuH
brMHaHCOB NacuBe ce OTNUCBA, KOraTto € NoraceH UM OTMEHEH.

KOMnechpaHe Ha CbMHaHCOBM aKTUBU U NaCUBK

duHaHCOBUTE aKTUMBUM U NacvBK Ce HETMPAT, @ HETHATa CTOMHOCT Ce oTYuTa B OTYETa 3a (PUHAHCOBOTO
CbCTOAHME, Korato POHABLT VMa BMSA3NO B CMMA 3aKOHHO NpaBo Aa HEeTUpa NpU3HaTUTEe CTONHOCTU, a
CAENKUTE Ca NpeasuaeHn aa 6baaT ypeaeHu Ha HeTHa OCHOBaA.

15.2 [ipyrn HOBUW cTaHAapTH U pa3sicCHeHus B cuna ot 1 anyapu 2018 r.

CnepfHvTe HOBY CTaHOapTV U PassiCHEHUs, KOMTO BNU3aT B cuna ot 2018 r., HAMaT Bb34EeNCTBME BbPXY
MEXANHHWS PUHAHCOB OTHET Ha PoHAA.

e MC®O 15 lNpuxoam no [OroBopu C KNUEHTU
o MC®O 15: MNMpuxogn No [OroBOpPU C KIMEHTU (pPassiCHEHNS)

e  MC®O 2: Knacudukaums n oueHsBaHe Ha CAENKM C nnawjane Ha 6asata Ha akuuu
(M3meHeHuns)

e MCC 40: NpexebpnsHe KbM NHBECTULMOHEH UMOT (M3MEHEHUS)

e PA3ACHEHUE 22 HA KPMC®O: Caenku B 4yxaecTpaHHa BanyTa ¥ aBaHCOBO
Bb3HarpaxgeHve

e CMCC e nybnukysan loguwHn nopobpenus B MCPO - uukbn 2014 - 2016 r., kouto
npeacrtaeBnsisaT Habop oT naMmeHeHuss 8 MCoO.

» MC®O 1 lNpunazarHe 3a nbpsu mbm Ha MexOyHapodHume cmaHdapmu 3a hUHaHCO80
omyumaHe;

» MCC 28 Mneecmuuyuu e acoyuupaHu npednpusmus U Cb8MecmHu npednpusmus.

20



Excnam MNspyuss ACE FOCUC BT MexduxeH cbKpameH omyem
3a wecmmeceyHusi nepuod, 3asbpweauy Ha 30 roHu 2018
Benexku KbM MeXO0UHeH CbKpameH huHaHcoe omyem

15. [IpoMeHun B CHETOBOAHUTE NOSIUTUKA U ONOBECTABAHUA (NPOABINKEHME)

15.3 NMy6nukyBaHu cTaHAAPTH, KOUTO BCE OLLE He Ca B CUIIa U He Ca Bb3NPUeTU No-paHo

CnepHuTte CTaHAapTH, HOBU Pa3AiCHEHMA U NPOMEHN KbM CbLLECTBYBALLM CTaHAAPTU HE Ce O4aKsa Aa umar
edekT BbpXy MHaHcoBUTE OTYETU Ha DOHAA NPY BNU3AHETO UM B cuna.

e MC®O 16: flusunHr

e  U3meHeHus B8 MCPO 10 KoHconmnanpanu ouHaHcosn otyetn u MCC 28 UHBecTuumu B
acouuvipaHy NpeanpusTMs U CbBMECTHU npegnpusaTus: MNpoaaxta unu BHOCKa Ha akTUBK CbC
CTPaHu NO caenkata UHBECTUTOP W HETOBO aCOUMMPAHO UMM CLBMECTHO NpeanpusTue

e MCPO 9: XapaKkTepuCTukn Ha NPeACPOUHO NoracsiBaHe C OTPULATENHO KOMNEHCUpaHe
(n3meHeHme)

e MCC 28: Ibnrocpo4Hu y4actTus B acOLMUMpaHi NnpegnpusaTus Unv CbBMECTHU NPeanpusTus
(v3meHeHus)

e PA3ACHEHUE 23 HA KPMC®O: HecurypHOCT nNpu TpeTUpaHe Ha AaHbuyu BbPXY A0XoAa
o MCC 19: smeHeHus, CbKpalleHus U ypexaaHus Ha nnaHa (MU3MeHeHus)
e KoHuentyanHa pamka 8 MC®O

e CMCC e nybnukysan loguwHu nopobpeHus B MC®PO - uuken 2015 - 2017 r., kouto
npeactaenasat Habop ot nameHeHuss B MCOO. M3meHeHusiTa ca B cuna 3a roguilHN OTYETHU
nepuoau, 3anoysawm Ha unu cnep 1 adyapu 2019 r., kato ce no3sBonsBa NO-paHHOTO UM
npunaraHe. Tesu roguwHn nogobpeHns Bee olwe He ca npuetu ot EC.

> MC®O 3 busHec kombunayuu u MC®O 11 CbeMecCmHu cropa3yMeHUs:
» MCC 12 [Janbyu ebpxy doxoda
» MCC 23 Pa3sxodu ro 3aemu

o KoHuentyanHa pamka 8 MCPO

e CMCC e nybnukysan [ognwHn nogobpeHus B MCPO - umkbn 2015 - 2017 r., KouTo
npeacraenasat Habop oT nameHeHus B MCPO. UNameHeHnsATa ca B cuna 3a roaullin OTHETHU
nepuoan, sanoysawy Ha wnu cnen 1 adHyapu 2019 r., Kato ce NO3BONABaA MO-PaHHOTO UM
npunarade. Te3n roanwHu noaobpeHus sce olle He ca npuetu ot EC.

»  MC®O 3 busHec kombuHauuu u MC®O 11 CbemecmHu criopasyMeHuUs:
» MCC 12 [JaHbuyu ebpxy doxoda
» MCC 23 Pa3sxolu no 3aemu

16. YCNOBHU nNacuByu U akTUBU

POHALT HE npu3Haea yCNoBHW NacuBU K YCNOBHU akKTBW BbB CbI/IHaHCOBVITe CY OTHETHU, Nopaaun cbaKra ve
He Ce ABABaT Bb3MOXHU 334 b/MKEHNA, 3a KOUTO BCE OLLEe He € NOTBbpAeHO Aann DOHALT M UMa KaTo
ceralHn 3aabimkeHnsa Uunnm eseHTyanHoTo MM NpusHaBaHe MOXe Aa AoBe[e OO0 Npu3sHaBaHe Ha A0X04,
KOWTO MOXe Hukora fa He 6bae peanusnpaH.
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