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MexauHeH pgoknag 3a AeMHOCTTa Ha
6opcoBo TbpryBaH poHAa
Excnat Yurapua BYKC FOCUTC BT®

3a nepuoaa, 3aBbpuuBauy Ha 30 toHu 2018

Bbopcoso TwvprysaH ¢oHa ,Ekcnat Yurapus BYKC KOCUTC BTP (,PoHALT') € KOonekTuBHa
UHBECTULMOHHa CXema OT OTBOPEH TUM 3a WHBECTVPAHE B UEHHU KHWKa W APYrY TNUKBUAHU
dVHaAHCOBU aKTUBK, YYpPEeAEH U OCbLECTBSABALY CBOSATA AEWHOCT B CbOTBETCTBME CbC 3akoHa 3a
OENHOCTTa Ha KOMEKTUBHUTE WHBECTMUWOHHW CXEMW W Ha ApYru NpeanpusitTus 3a KONEKTUBHO
uHBecTupaHe (3OAKUCAONMKW), 3akoHa 3a nybnuyHOTO npepnaraHe Ha UEeHHW KHWKa U
No43aKOHOBUTE aKTOBE MO NpunaraHeTo My, 3akoHa 3a nasapute Ha (PUHAHCOBM WHCTPYMEHTH,
3akoHa 3a 3agbmKeHusTa M OOTOBOPWTE M OCTAHANOTO NPUNOXUMO 3aKOHOAATENCTBO Ha
Penybnuka bbnrapus.

PoHABLT Ce opraHu3npa u ynpaensasa OT ynpaensasawlo ApyxecTeo ,Ekcnat Acetr MeHnaxvbuHT EAL
B cvotBercTBme cbe 3OKUCAMNKUA » nogsakoHOBMTE akTtoBe NO fpunaraHeto my, 3akoHa 3a
3a4bIKEHUATA W AOrOBOPUTE U OCTaHANOTO NPUNOXMMO 3akoHogaTenctBo Ha Penybnuka
bvnrapus.

YnpaBnaBaLwoToO APYXECTBO NpUTEXaBa pelleHue 3a opraHuanpaHe u ynpasneHue Ha PoHaa,
nsganeHo ot KomuncusTa 3a puHaHcoB Haa3op, oT 4 sHyapun 2018 r. PoHABT € OpraHusmpaH B MbNHO
CbOTBETCTBUE C eBponenckuTe aupektusu 3a UCITS.

OcHoseH akuuoHep Ha Y1 ,Ekcnat AceT MeHnpxmbHT' EALL e ,Ekcnar Kanutan* A[l. Mpes otueTHusA
flepvop He ca HacTbNuNW NPOMEHW B ynpasnssBawuTe nuua n B uyneHoseTe Ha CbBeTa Ha
OVPEKTOPUTE Ha YNpaBnsiBalloOTO APYXKECTBO.

Mpe3 OTYETHUA NEpUOA HAMA HACTLMUNN BBLTPELLHW CbOUTUS, KOUTO Aa OKaXaT BMAUSIHUE BbPXY
AENHOCTTa 1 pe3ynTaTuTe Ha 6OpPCOBO TbpryBaHusi POHA, KAKTO U Ha ynNpaBnsaBalLoTo APYXECTBO.

Cnep oTyeTHus nepuoa, A0 fgatata Ha CbCTaBAHEe Ha HACTOAWMA OTYET, HAMa HacTbnunun
CbLUEeCTBEHU CbOUTUSA, KOUTO Aa U3UCKBAT ONoBeCcTABaHe.

doHabT e nacuseH GopcoBO TbpryBaH HOHA, KOWTO cneasa Mogena Ha MbAHO (DU3NYECKO
pennukupaHe Ha nHaekca ,BUX" Ha bypanewleHcka dpoHaosa 6opca. PernctpupaH € 3a Tbprosus ¢
Hopcos kog HUBE Ha bbnrapcka coHgosa 6opca u Ha Frankfurt Stock Exchange (XETRA).

Puckoe npoghun u ynpasrneHue Ha pucka

PuckoBusaT npocun Ha poHAa Moxe Aa ce NpomeHsi camo ¢ ogobpenune Ha Komucus 3a puHaHcos
Haasop, oTpaseHo B [lpocnekra u lMpasunata Ha doHga. PuckoBusaT npocun Ha doHaa npes
OTYETHUS Nepuos He e npomensiH. OCHOBHWUTE pUCKOBE, CBbp3aHuM C AeHocTTa Ha PoHaa, ca
nogpobHo onucavn B lNpocnekta, nNybnukyBaH Ha WHTEPHET CTpaHuuaTa Ha YnpaBnsBsaloTo
ApYyXecTBo. PbKOBOACTBOTO He oO4akeBa Apyr TUM PUCKOBE WAW HECUIYPHOCTW, Pasnu4Hu OT
npegctaBHuTe B [pocnekTa, Aa oKaxaTt BNusiHWE BbpXy AelHOCTTa Ha doHAa nNpes ocTaHanarta vyacT
Ha (bMHaHcoBaTa roguHa.

KaTo koneKkTuBHa MHBECTULMOHHA, cxeMa (DOHABLT HE MOXE [1a 3BBPLLUBA U HE € U3BbLPLUBAN CAENKU
CbC CBbP3aHu Nuua, cbobpasHo orpaHuyeHusTa Ha 3OKUCOMKA.

dOHALT HE € U3BbLpLWBAN pPeno cAenkn Npes oTYeTHUS nepuoa,.



MexauHeH Aoknaa 3a AeMHOCTTa Ha
6opcoBo TbpryBaH poHA
Ekcnart YHurapusa BYKC OCUTC BT®
3a nepuoaa, 3aBbpluBauy Ha 30 roHu 2018
(npoabrxeHue)

Hoknad 3a cnedeaHemo om epeluka cbobpasHo uil. 82e Ha Hapedba Ne 44 om 20 okmomepu 2011 2. 3a
usuckeaHusima KbM OellHocmma Ha KOMeKMUBHUME UHBECMUUUOHHU CXeMu, ynpasnssauwjume
Opyxecmea, HaUUOHaIHUMeE UHBECMUUUOHHU ¢hoHOO8e u nuyama, ynpasnaeawu anmepHamueHu
UH8eCcmuUuUoHHU ¢hoHAose

ISIN Wme Ha 6opcoBO TbpryBaH ¢oHA OuakBaHa rpewska oT
cnepBaHe 3a 2018 r.
BGHUBUX01189 Expat Hungary BUX UCITS ETF £o 10%

PeanuanpaHaTa rpeLuka oT criegBaHe No CTaHAapTHa CBETOBHA MpaKTuka ce n3yncnsasa Ha 6asa Ha
CeAMNYHM CTOWHOCTY 3a npeaxoxaawure 52 ceamuun, 3a Aa MMa CTaTUCTUYECKN U UKOHOMUYECKN
cmucen. OcBeH ToBa He ca Hanuue Aopn MUHUMYM 30 HabnAEHNUs, N3MCKBAHW OT CTaTucTUYecka
rnegHa Toyka. B cnyyas doHAbT 3anoyBa ga HaTpynsa kanutan ot despyapu 2018 r. u B Tasn
NbpBOHaYanHa asa 3anuceaHus, obpaTHU U3KynyBaHUA U pa3xoan UMaT No-ronam edekT BbPXY
HeTHaTa CTOMHOCT Ha akTuBuTe Ha GoHAa 3apafun CpaBHUTENHO MO-HUCKaTa Bee oLle 6as3a.

Mpewkata OT cneaBaHe € BONATUMHOCTTA (M3MEpeHa 4pe3 aHyannsnpaHoTo CTaHAapTHO
OTKIOHEHME) Ha pasnukaTa Mexay roguliHaTa A0X0QHOCT Ha PoHaa v rogvwHaTa 4OXOAHOCT Ha
camusi MHgekc. Mo-HucKa rpellka oT cnegeaHe 03Havasa no-6nu3ko cnefease Ha WHaekca. Tosa
He e CbLUOTO KaTo pasnuka npu CnegeHeto, KOATO € NPOCTO pasnukata Mexgy AO0XOAHOCTTa Ha
doHaa v Tasn Ha PedepeHTHUA MHAEKC 3a onpeaeneH nepuog ot epeme. Pasnukarta npu cnegeHeTo
nokasea C KOnko npoueHTa ®oHABLT ce e npeacTasun no-agobpe nnu no-3ne ot MHAaekca, aokato
rpewikata oT crnejeHe MokasBa MOCTOSHCTBOTO B pasfnukata B npefacTtaBsHeTo Ha doHja wu
PedepeHTHNS nHaekc.

Oara: 30.07.2018 .

JTvuesap Qumos;

UneH Ha CbBeTa HE gupekropure

Hukona BécenuHos
UneH Ha CbBeTa Ha gupekTopuTe
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[loknap 3a nperneq

[1o0 nputexartenunte Ha aanoBse

B 6opcoBO TbpryBaH hoHA

Ekcnat YHrapua BYKC IOCUTC BTO

BbBeaeHue

Hue n3BbpLinxMe niperneq Ha NPWIOXeHUA oTYeT 38 UHAHCOBOTO CbCTOAHUE Ha HOPCOBO
TbprysaH ¢oHa EkcnaT YHrapma BYKC OCUTC BTO (,DoHpa™) kbm 30 toHn 2018 rognHa u
CBbp3aHUTe C HEro oTyYeT 3a BCeobxBaTHMA A0X0M, OTYET 33 NPOMEHUTE B COOCTBEHUA KanuTan
M OTYeT 3a NapuUYHUTE NOTOUM 3@ Nepuoaa, 3aBbpluBall Ha Tasu Aarta U Ha obobuieHne Ha
CbLUECTBEHUTE CYETOBOAHW MONUTUKM U NOACHUTENHU Benexku.

OTroBOpPHOCT Ha pPbKOBOACTBOTO 3@ MeXXAUHHATA (PMHaAHCOBA UHOpMaLUA

OTroBOpHOCTTA 3a MU3rOTBAHETO U OOCTOBEPHOTO NpeACTaBAHe HA HACTOALLATa MeXAWHHAa
(pbMHaHcoBa MHMOPMaUMA B CbOTBETCTBME C MexXayHapoaHuTe cTaHaapTu 3a (MHAHCOBO
otyntaHe (MCOO), npuetu ot EBponeickus cbio3 (EC), ce HOCK OT pbKOBOACTBOTO.

OTroBOopHOCT Ha oauTOpa

Haluata OTroBOPHOCT Ce CBeXAa [0 WM3pas3sBaHe Ha 3ak/lloYeHWe BbpXy Tasn MeXAUHHA
(hUHaHCOBa MHGOPMALMA, OCHOBABALLIO Ce Ha HaluWA nperneq.

O6xBaTt Ha nperneaa

Hue npoBepoxMe Hawwumsa nperneq B CbOTBETCTBME C MexayHapopeH CcTaHgapT 3a
aHraxumenTu 3a npernepq 2410 “Mperneg Ha MeXAWHHA (hHAHCOBA UH(POPMALMA, U3BbPLLUEH
OT He3aBUCUMMA OAWUTOpP Ha npeanpuatueTo”. lpernegbT Ha MeXAMHHATa (PUHAHCOBA
WH(OPMaUUA ce CbCTOM OT OTMpaBfAHe Ha NpoyyBallM 3anUMTBaHWA, FMaBHO KbM NuUUATa,
OTrOBOPHM 3@ (DUHAHCOBUTE U CHETOBOAHW BbMPOCK, KAKTO U OT NpunaraHe Ha aHanMTUYHU U
ApYyrv npoueaypw 3a nperneq. MpernegbT e 3Ha4YUTENHO NO-ManbK No ob6xBaT OT 0A4MTa,
nposefieH B CbOTBETCTBUE C MeXayHapoaHUTe OAUTOPCKU CTAHAAPTU N CNefoBaTeNHO He HU
[1aBa Bb3MOXHOCT Aa Npnaobuem cteneH Ha CUrypHoOCT, Ye Buxme y3Hanu BCUYKM CblLeCTBEHU
Bbnpocu, kouto 6u Morno aa 6vaaT uaeHTUUUMpPaHU npu eauH oaut. CbOTBETHO, HUE He
n3pasfBame OAUTOPCKO MHEHMe.

YneH Ha bpHCT v AHr Moban

bpHcT U AHr OguT 004

cepanuiie v appec Ha ynpasneHue B rp. Codua
Nonurpachmna ohuc yeHTLR

6yn. Llapurpancko woce 47A, etax 4

EWK: 130972874, AAC No: BG130972874

BGN IBAN: BG48 UNCR 7000 1520 6686 91
SWIFT/BIC: UNCRBGSF 8 YHukpeauT Bynbark ALl
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3akntoveHme

Bb3 0OCHOBa Ha M3BbLPLUEHUA OT Hac Npernes, HULWO HEe HU e CTaHano U3BECTHO , KOeTO Aa Hu
Kapa fa cyutame, ye npunoxeHaTta MeXauMHHa (hMHAHCOBa MH(OPMAaLMA He AaBa YecTHa U
BAPHA npeactaBa 3a PUHAHCOBOTO CbCTosAHUE Ha DoHAa kbM 30 toHK 2018 roguHa, KakTo u
3@ pes3ynTaTuTe OT HerosaTa AeMHOCT U NapuYHUTe My NOTOLM 3@ Nepuoaa, 3aBbpluBal] Ha

Ta3u Aara, B CbOTBETCTBME C MexayHapoaHuTe cTaHdapT 3a hmHaHcoBo oTuntade (MCDO),
npueTn oT EBponelickuna cbio3 (EC).

OaNTOpPCKO OpYy»*ecTBo ,,bpHCT 1 AHr Oaunt” O0:

Hukonan MpHes
Ynpasutenu

PervctpupaH ogutop

30 1onn 2018 rogmHa
rp. Cocua, bbnrapus



Excnam YHeapust BYKC OCUTC BT® MexduHeH ¢huHaHcoe omyem
3a nepuoda, 3aebpweauy, Ha 30 roHu 2018

OTyeT 3a BceobxBaTHUA AoxXon4

3a nepuopaa, 3aBbpiluBaily Ha 30 OHM

B xunadu neea Benexka 4 anyapwm 2018 -
30 roHu 2018

Mpuxogu 3 3
HeTHa 3aryba o1 huHaHCOBM aKTUBH, 6 (14)
OTYMTaHU NO crnpaseanuea CTONHOCT B

neyan6u n sarybu

HeTHa 3ary6a o1 BanyTHU onepauuu 1
OnepaTtveHuM pasxoau 4 (14)
OnepaTuBHa 3ary6a 3a nepuoaa (26)
Pas3xoau 3a aaHbum 10 -
3aryba 3a nepuopa (26)
Opyr BceobxeaTeH AoxoA -
O6wo BceoGxBaTeH Aoxopn 3a nepuona (26)
HeTeH poxon Ha aan

HeTHa 3aryba Ha gan (B neea) 8 (0.359)
Hata: 30.07.2018

Opobpun: Cbcrasuten: %

UneH Ha CbBETalHa AMpekTopuTe Bansa Hukosa, duHaHCoB MEHUOKLP

Opobpun:
UneH Ha CbB a aupekropute

Benexkute OT cTpaHuua 7 Ao cTpaHuua 22 ca HepasaenHa 4acT OT MEeXAUHHUS (PUHaHCOB OTYET.



Excnam YHeapus BYKC OCUTC BT® MexduHeH ¢puHaHcoe omyem
3a nepuoda, 3aebpuwieauy Ha 30 roHu 2018

OtyeTt 3a PUHAHCOBOTO CHCTOAAHUE

B xunadu nesa Benexka Kbm
30 roHmn 2018

AxkTuBM

MapuyHu cpeacTea 1 ekBUBaneHTu 5 5

®duHaHCOBW aKTuBKM, OTYMTaHW NO cnpaseanusa

CTOWHOCT B ne4vantu n 3arybu 6 122

O6wWwo aKkTUBYM 127

Cob¢cTBeH kanuTan

OcHoBeH kanutan 156
IMpemueH peseps (4)
HaTtpynaHu 3aryou (26)
O6wo cobcTBeH KanuTan 7 126
Macusn

TBproeecky U Apyru 3agbImHKEHUsS 9 1
O6wo nacusu 1
O6wo cobcTBeH KanuTasn U NacuBH 127

Hata: 30.07.2018 r.

Opobpun:

\ Chcrasuen: ?;CL%
UneH Ha Ta\ Ha AupekTopute Bansa Hukosa, PrHaHCOB MEHUAXLP

Opobpun:
UneH Ha CbBeeTa Ha gupekropute

Benexkute OT cTpaHuua 7 4o cTpaHuua 22 ca HepasfgenHa 4acT OT MeXAUHHUS PHAHCOB OTYeT.



Excnam YHeapus BYKC OCUTC BT® MexduHeH puHaHcos omyem
3a nepuoda, 3aebpuieawy Ha 30 roHu 2018

Otyer 3a npoMeHuTe B cob6cTBEeHUN KanuTan

B xunadu nesa Benexxka OcHoBeH [lpemuen  Hartpynanm O6uwo
KanuTtan pesepB 3aryom

Bananc kbm 4 aHyapu 2018 B - -
BceobGxBateH poxon

3ary6a 3a nepuoga - : (26) (26)
O6wo Bceob6xBaTeH Aoxon - - (26) (26)

BHOCKM OT U pasnpegeneHun

KbM COOCTBEHUUUTE

W3pnaBaHe Ha HoBW asnose 156 (4) - 152
OO610 BHOCKM OT U

pasnpeaerneHnus KbM

cobcTBEHUUUTE 156 (4) 152

BanaHc kbm 30 roHun 2018 7 156 (4) (26) 126

Hara: 30.07.2018 .
OpoBpun: Cbcrasuten: %
UneH Ha CbBeTa Ha gupekTopuTe Bans Hukoea, ®MHAHCOB MEHUAXBP

Opobpun:
UneH Ha CbBeTa Ha gupekTopute

Benexkute oT cTpaHuua 7 Ao cTpaHuua 22 ca HepasaenHa vacT OT MeXAUHHUA (PMHAHCOB OTYET.



Excnam Yneapus BYKC FOCUTC BT®

OTyerT 3a napuiHuTe notoum

3a nepuoaa, 3aBbpuBauy Ha 30 OHU

B xunsdu nesa

I1apw-||-m NoToLMn OT OonepaTuBHa AenHoCT

Monyyexnn anBuaeHTH
Mnawanus, cebp3ann ¢ GUHaAHCOBU aKTUBU, OTYUTAHU
no cnpaseanuea CTONHOCT B nevyantu n 3arybu

MnawaHns KbM KOHTpareHTu
[Opyrv napuyHn NoTouM OT OnepaTuBHa AEVHOCT
HeTHM napnM4HM NOTOUM 32 OCHOBHAaTa AeMHOCT

MapuyHu noToum ot chbuHaHCOBA AEUHOCT
MocTbnneHua OT eMUTUpaHe Ha panose

MnawaHna KbM KOHTpareHTu 3a ouHaHcoBa AeNHOCT
HeTHu napuyHu notoum ot pMHAHCOBA AERHOCT

HeTHO M3MeHeHMe Ha NapUYHK cpeacTBa U
€KBUBaNEeHTH

Mapu4Hy cpeacTea U exBuBaneHTu Ha 4 sHyapu
MapuuHu cpeacTsa U ekBUBanNeHTH Ha 30 OHKN

Hata: 30.07.201

OpoGpun:
UneH Ha CbB&Ta Ha gupekTopuTe

Opob6pun:
UneH Ha CbBeTa Ha aupekTopute

MexduHneH ¢puHaHco8 omyem
3a nepuoda, 3aebpweawy Ha 30 roHu 2018

Benexka 4 anyapm 2018 -

30 roHu 2018

(136)
(13)
(1)

(147)

153
(1)

152

Cucrasuten: c‘;z;i,t,
BaHsa HukoBa, PvHaAHCOB MEeHUAXbP

Benexkute oT cTpaHuua 7 [0 cTpaHvua 22 ca HepasaenHa 4acT OT MeXANHHUSA (hUHaHCOB OTYeT.



Excnam YHzapus BYKC IOCUTC BT® MexoduneH puHarcoe omyem
3a nepuoda, 3aebpweauwy Ha 30 roHu 2018

Benexku KbM MeXXauHEeH (PMHAHCOB OTYeT

1. CratyT M npeaMeT Ha AeAHOCT

Ekcnat YHrapusa BYKC HOCUTC BT® (“®oHabT’) e GopcoBo TbpryBaH (DOHA OpraHusupaH u
ynpaensiBaH oT Ynpaenssawlo apyxectso ,Ekcnar Acet MennpxmbHT EAL (,YnpaBnssawoTo
ApyxXecTBo*). PoHALT € pernctpupaH Ha 4 aHyapu 2018 rog. B Peructep Byncrar kbm AreHuusTa
no BnuceaHusTa ¢ byncrar koa Homep 177241246.

AgfpecbT Ha ynpasneHue Ha PoHha u YnpaenasawoTo gpyxectso e Codus, MK 1000, yn. ,Feopru
C. Pakoscku“ 96A.

Ekcnat YHrapua BYKC IOCUTC BT® e nacveeH ¢oHA v Ce npuabpXa KbM METOAa Ha NbIIHO
usnyecko pennukmpaHe Ha uigekca BUX. PeructpupaH e 3a Tbproeus Ha bwnrapcka gponaosa
Bopca — Codusa n Ha Frankfurt Stock Exchange (XETRA) ¢ 6opcos kog HUBE. [leiiHocTTa Ha ®oHaa
obxeawja usgasaHe v npogaxba Ha panose, NPeAoOCTaBsWM €AHaKBW NpaBa Ha TexHuTe
nputexarenu. bpoat ganose Ha PoHAa Ce NPOMEHSA B 32BUCMMOCT OT o6ema u3sbpLUeHU Npogaxou
n oBpaTHO U3KynyBaHe Ha AAnoBe.

2. bBba3sa 3a usrorefiHe

(a) U3aBneHue 3a CLOTBETCTBUE

To3u mexauHeH uHaHCOB OTYET 3a nepwopa, 3asbpuisawy Ha 30 toHM 2018 r., e N3roTeeH B
cvotBetcTBue ¢ MCC 34 MexanHHo hMHaHCOBO oTUnTaHe. MeXanHHUSAT (PMHaHCOB OTHET € NbMeH
(bMHaAHCOB OTYET W BKNOYBA Usnata MHoOpMaumsa U ONOBECTABAHUS, U3UCKBAHW B rOAWULLHUTE
uHaHCcoBU OTYETH, Tbil KaTo PoHABLT € HoBOCb3gageH npe3 2018 roguMHa WM HSMa rOAULLHK
duHaHcoBu oTyeTn KbM 31 aekemspu 2017 roanHa. HacToaWmnAT MexauHeH PUHaAHCOB OTYET €
NbpPBUAT U3rOTBEH B cboTBeTCTBUE ¢ MexayHapogHute cTaHgapTu 3a (PUHAHCOBO OTYWTaHe,
npuetn ot EBponelickus cbio3 (,MCPO, npuetn ot EC”).

®oHABLT HE € NPeA0CTaBUN CpaBHUTENHA UHOPMaLIUS, Thil KaTo € perucTpupaH Ha 4 saHyapuw 2018
r. MosuuuuTe B OTYETA 32 (PUHAHCOBOTO CHCTOAHNE Ca NPeACTaBEeHU MO CTENEH Ha NUKBUAHOCT.

(6) Ba3a 3a uamepBaHe

HacToawmaT oMHaHCOB OTYET € U3rOTBEH CbIMacHO METOAA Ha UCTopuYecKkaTa LeHa, C U3KINioYeHne
Ha UHaAHCOBUTE aKTUBW, OTYUTaAHM NO Crpaseanunsa CTOWHOCT B nevyantu u 3ary6v|, KOUTO ce
OLeHABAaT No cnpaseanusa CTOMHOCT.

(B) PyHKUMOHANHa BanyTa v BanyTa Ha npeacraBaHe

HdsnoseTe Ha PoHAa ce usgaeaT B €BPO, HETHATa CTOMHOCT Ha aKTUBUTE Ha €4MH As U ueHaTa Ha
00paTHOTO U3kynyBaHe Ce M34ucnaBaT B €BpO, Nopaan Tasu npudrHa yHKUMoHanHara sanyTa Ha
doHaa e eBpo.

Tosu dpuHaHcoB oT4eT e npeacTaseH B 6bnrapcku nesa (BGN), kosiTo e BanyTa Ha npeacTaBsHe Ha
®oHpa. LanaTta dpuHaHcoBa uHdopmaLusa, npeacTaBeHa B feBa € 3akpbrineHa Ao xunsaaa, ocseH
KoraTto € NoCoYeHo Apyro.

Ot 1 sHyapu 1999 rogmHa oGMeHHUST Kypc Ha 6bnrapckus nes (BGN) e cdukcupan kbm espo (EUR).
Mopagv Tasn npudvHa, B TO3M (DMHAHCOB OTYET HAMA OTYeTeH edekT OT BamnyTHU Pasfuku,
Bb3HWKHaNM OT U3MNon3BaHETO Ha BGbNrapckus NeB KaTo BanyTa Ha npeacTaBaHe. OBMEHHUAT Kypc
e BGN 1.95583/ EUR 1.0.

(r) MpuGnM3nTEeNnHU OLIEHKN U NPeLIeHKU

UsrotBaHeTo Ha puHaHcosn otyeTn cropes MCPO umancksa YnpasnsaBalloTO APYXKECTBO Aa Npasu
NnpeLeHkn, NpUONUIUTENHN OUEHKN W AOMNYCKAHUS, KOUTO BIUAAT Ha NpUMaraHeTo Ha CYETOBOAHWUTE
NOMUTUKW U Ha OTUYETEHWUTE CYMW Ha aKTUBWUTE, NACUBUTE, NPUXOAUTE U pa3xoauTe. PeanHuaTt pesyntar
Moxe Aa 6bae pasnuueH OT Te3n NPUONU3UTENHN OLIEHKN.



Excnam YHeapusi BYKC IOCUTC BT® MexoduneH puHaHcoe omyem
3a nepuo0a, 3aebpwealy Ha 30 roHu 2018
Benexku KkKbM MexOuHeH ¢huHaHco8 omyem

2. bBasa 3a usroresiHe (NpoabrxkeHue)

(r) MpUGNU3UTENHN OLEHKM U NPeLeHKU (NpoALINKeHue)

MpepasrnexaaHeTo Ha CYETOBOAHWTE OLEHKM Ce MNpusHasa B NepuoAa, B KOMTO OleHkaTa e
npepasrneaaHa, Korato NpepasrnexgaHeTo 3acsra To3v nepuoa v B Obaelm nepuoaw, ako
npepasrnexaaHeTo okassa BNusHUE Ha GbaeLumTe nepuoaw.

lpeyeHku

NHopmaums 3a CbLUECTBEHW NPELEHKN, HAaNPaBEeHU NPU NpUnaraHe Ha CHETOBOAHUTE NOMNUTMKU, KOUTO
UMaT Hali-3HauuTeneH edekT BbpXy NPEACTaBAHETO HA CyMUTE BbB (PUHAHCOBUS OTYET, Ce CbAbpXa B
cnepnHuTe 6enexku:

e benexka 7 CobCcTBEH KanuTan — Knacudukaumua Ha asnosete Ha PoHAa KaTto MHCTPYMEHT Ha
cobcTBEeHUA KanuTan

®oHOBLM Kamo uHeeCcMUYUOHHO npednpusimue no cMucbnia Ha MC®O 10

IpyxecTBa, KOUTO OTrOBapsAT Ha onpefeneHveTo 3a WheectuumoHHo npednpusitue no MCPO 10 ca
33abIMKEHN Aa OTYMTaT UHBECTMLMWTE B AbLLUEPHW ApYXecTBa Mo cnpaseanmsa CTONHOCT BMECTO Aa
KoHconuaupar. Kpurepuure, kouto aedpuHupat NHBeCTUUMOHHO npeanpusaTue ca:

- ﬂp)’)KeCT BO, KOETO HaGMpa cpeactea oT eauH unu noseye MHBECTUTOPU C Len NpeaoCcTaBAaAHEeTO
Ha CbOTBETHU UHBECTULIMOHHU YCIYTU,

- ﬂ,pyx(eCTBo, KOETO MMa 3a CTOMaHcka Len camo ysenuyasaHe Ha CTOWHOCTTa Ha Kanutana, 4oXoA,
OT UHBECTULMKU UNn K aBeTe,

- ,D,py)KeCTBO, KOETO OTHUTA U OLEHABA ChLLUeCTBeHa 4acT OT CBOUTE NHBECTULIMX NO CnpaBeanvea
CTOWNHOCT.

doHaa nHBECTUPa NPEAUMHO B akLUUM U UHBECTUTOPUTE He Ca CBbP3aHW NULa, KOETO € AOMbIHUTENHA
Xapakrepuctuka Ha NHBECTULWOHHO npeanpusTue.

YnpaBnsisaLoTo APYKECTBO € NPELeHNNo, Ye GOHABLT OTroBaps Ha KPUTEPUUTE U XapaKTepUCTUKUTE Mo-
rope v noraga B AeUHUUMSITE Ha MHBECTUUMOHHO npeanpusitue. lMpeueHkata ce npepasrnexaa
perynapHo npu npomMsiHa B oGcToATencTaara.

YnpaBnssaLloTo APYKECTBO € NpeLeHnno, Ye POHABLT He ynpaHsiBa KOHTPON BbpXy WHBECTULMUTE B
aKUUM 1 CrnefoBaTenHo He M KoHconuaupa.

OuyeHka Ha cnpaesednueu cmoliHocmu

Hskou OT CYETOBOAHWTE MONMUTUKM W OMOBECTABaHWA Ha POHAA U3UCKBAT OLIEHKa Ha CnpaBeanveu
CTOWHOCTY 3a (PMHaAHCOBU 1 32 HE(UHAHCOBW aKTUBK U Nacusy.

Korarto oueHsiBa cnpaseasimeara CTOMHOCT Ha akTue unu nacue, oHALT u3nonasa Habnoaaemm gaHHwm,
JIOKOSKOTO € Bb3MOXHO. CnpaBefnvBmMTe CTOMHOCTM Ce KaTeropuanpar 8 pasnuyHi HUBa B fiepapxusita Ha
cnpaseanuMBMTe CTONHOCTY Ha Ga3aTta Ha BXOAALMTE AaHHW B TEXHUKUTE 32 OLEHKA, KaKTo CneaBa:

- Hueo 1: KOTUpaHW LiEHW (HEKOPUTMPaHW) Ha aKTUBHK Na3apw 3a CXOAHW aKTMBW UM NacuBN.

- Hueo 2: BXogALw AaHHW, Pa3nuYHK OT KOTMPaHU UeHn, Binovedn B Hueo 1, kouto, npsiko (T.e.
KaTo LIEHU) UNK KOCBEHO (T.€. NOMy4YeHn OT LiEHM), ca AOCTLMHM 3a HabnogaeaHe 3a akTvea unm
nacvea.

- HwBo 3: BXOZALUM AaHHW 32 aKTUBA UN NacuBa, KOUTO He ca BasupaH Ha HabnoJaemMu nasapHu
OaHHU (HeHabnogaemu BXoAAWM OaHHN).

AKO BXOOSLUWATE AAHHU, M3NOM3BaHW 3a OLEHKa Ha cnpaseanueaTa CTOWHOCT Ha akTuBa WnW nacuea,
nongpaTt B pasnvMYHW HUBA Ha NepapxusTa Ha ChnpaBeanueuTe CTOMHOCTW, ToraBa oOleHkata Ha
cnpaBefnueata CTOWHOCT Ce KaTeropuaupa B HelHata UAnocT B TOBa HUBO OT Nepapxusta Ha
crnpaBenSIMBIUTE CTOMHOCTY, YNATO BXOASALLA MHGOPMaLWSs € OT 3Ha4eHne 3a LIANocTHaTa oLeHKa.
NHdbopmaums 3a 3HaUYMTENHN NO3ULMM, KOUTO Ca 3acerHaT OT NpubnusnuTenHUTe OLeHKU U JOMyCKaHns
npw npunaraHe Ha CHETOBOAHMUTE NOSUTUKN, KOUTO MMAT Hait-3HaumTeneH edpekT BbpXy CyMUTE, MPU3HaTu
B HacToALuTe hMHAHCOBK OTYETU € onucaHa B benexka 12 PUHAHCOBU UHCTPYMEHTW.



Excnam YHzapusi BYKC FOCUTC B6T®

Benexku KbM MeXOuHeH ¢huHaHco8 omyem

MexduneH gpuHaHcos omyem
3a nepuoda, 3aebpweauy Ha 30 roHu 2018

3. Mpuxogu
B xunadu nesa 4 anyapwm 2018 -
30 onmn 2018
Mpuxoan oT AMBUAEHTU 3
3
4. OnepaTtuBHM pa3xoau
B xunsdu neea 4 anyapwm 2018 -
30 oHun 2018
Takcn 3a 6opcoBa perucrpauvs 7
Takcu 3a 60pcoBn NnocpesHUUM 5
Takeu 1 KOMUCUOHU kKbM BaHkaTa - fenosuTtap 1
Takcy 1 KOMUCUOHU KbM YNPaBNABAaLLOTO APYXECTBO 1
14
5. MNapuyHu cpeacTBa U EKBUBaANEHTU
B xunsdu nesa 30.06.2018
Mapn B 6aHKOBKU CMETKM B NeBa 5
Mapu u napu4yHuU eKBUBANEHTHU 5
Mapu n napuyHU eKBUBAINEHTU B OTYETa 3a NAPUYHUTE NOTOLMU 5

Mapuynute cpeactea Ha doHaa ce cbxpaHsBaT B GaHkata aenosutap ,HOpobank U Ed [xu

bvnrapus* ALl.



Excnam Yrneapusi BYKC IOCUTC 6T® MexJduHeH ¢puHaHco8 omyem
3a nepuoda, 3aebpweaw; Ha 30 roHu 2018
Benexku kbM MeXOuHeH ¢huHaHcoe omyem

6. ®duHaHCOBM aKTMBMU, OTYUTAHU NO CnpaBeasiMBa CTOMHOCT B neyanou u 3aryom

Ekcnar YHrapua BYKC FOCUTC BT® e nacuBeH doHA U ce npuabpxa KbM MeToAa Ha MbnHO
dusnyecko pennukmpaHe Ha nHaekca BUX. PedepeHTHuaT uHaeke € BUX, cbeTaBeH oT akuuum,
OEHOMWHUPAHN 1 TbpryBaHu B YHrapcku hOpuHTK.

CToitHOCTTa Ha (DUHAHCOBUTE aKTUBM B OTYETa 3a (PUHAHCOBOTO CbCTOSHWE KbM Aatata Ha
OTYETHMS Mepuoa € OnpederneHa Karo LeHa 3aTBaps Ha CbOTBETHUA akTuB Ha BypanelyeHcka
¢hoHgosa 6opca Ha nocneaHus paboTeH AEH OT CbOTBETHUS OTYETHUS Nepuoa.

CTpykTypaTta Ha pnHaHcoB1Te akTuen Ha PoHAa, OTYUTaHW NO cnpaBeanuea CTOWHOCT B nevantu
v 3arybu kbm 30 oHn 2018 rog. e, KakTo cneaea:

Bua ¢puHaHCOB MHCTPYMEHT Axkuun
PerynupaH nasap, Ha KOUTO ce Tbprysar ByaaneweHcka goHfosa 6opca
EmMutenT Bpon CrtoMHOCT B Kpas MpoueHT ot
Ha OTYeTHUS obGwara
nepuop CTOWHOCT Ha
aKTuBuTe
B nesa
Magyar Telekom Telecommunications 6,100 14 544 11.94%
Richter Gedeon Rt. 700 21 381 17.56%
MOL Hungarian Oil & Gas PLC 2,430 39230 32.21%
OTP Bank 770 46 627 38.29%
10 000 121 781 100.00%

HemHa nevan6a/(zazy6a) om c¢huHaHcoeume akmueu, omyumaHu no cnpaesednuea
cmoliHocm e ne4yan6bu u 3a2ybu

B xunsdu nesa 30.06.2018

Pasxoau oT npeoLeHka Ha (UHAHCOBM aKTUBY, OTYUTAHN

npes neyandbu u 3arybun (14)
HetHa 3ary6a oT ¢puHaHCOBUTE aKTUBM, OTYUTAHU NO
cnpaBeAnvMBa CTOMHOCT B Nevyantu u 3aryom (14)
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Excnam Yrneapust BYKC OCUTC BT® MexduHeH ¢puHaHcoe omyem
3a nepuoda, 3asbpweauy Ha 30 roHu 2018
Benexku kbM MeXXOuHeH ¢huHaHcoe omyem

7. CobcTBeH Kanutan

CobGcrBeHuaT kanuTtan Ha PoHAa e paBeH Ha HeTHaTa CTOMHOCT Ha akTusute My (HCA). [IBmxeHneTo
e asnosete u B HCA Ha ®oHaa B HAYanoTo U B Kpas HA OTYETHUS NEPUOA €, KaKTO cnefea:

Bpoun asnose Cro#HoCT
(e xun. neea)

Kbm 4 aHyapu 2018 roguHa - -
W3papneHn HOBY gsinose 80 000 162

3aryba 3a nepuoaa - (26)
Kbm 30 roHu 2018 roguHa 80 000 126
HeTHa cToHOCT Ha akTusuTe 3a eauH Aan kbm 30 oHn 2018 roa. (B nesa) 1.583

CobcmeeH kanuman

PoHABT KNacuduunpa asnoeeTe, KOUTO Usgasa, kaTto WHCTPYMEHT Ha cobCTBEHUA KanuTan Bb3
OCHOBa Ha CnejgHuTe Kputepun.

e [lanoseTe faBaT NpaBo Ha AbpXaTens Ha NPONOPUMOHANEH AAN OT HETHUTE aKTUBKU Ha PoHAa
BBbB BCEKM €AVH MOMEHT U B Cry4ait Ha 3akpuBaHe Ha PoHaa;

e [lanosete, u3gasaHu oT doHfja, He Ouxa MManu NpPeauMMCTBO nped APYrM (OUHAHCOBM
VHCTPYMEHTH B Cnyyail Ha 3aKkpuBaHe Ha PoHAa;

e (OcBeH [OrOBOPHOTO 3a4bMkeHne Ha doHaa 3a 0OpaTHO U3KynyBaHe, ASNOBETe, U3AaBaHU OT
doHAa, HEe HOCAT ApYyro AOrOBOPHO 3aabrkeHue Ha doHaa 3a NpefoCTaBsiHE HA NapUYHU
cpencTBa unu Apyry UHaHCOBM akTVBM UNY 3a pasmsiHa Ha (DUHAHCOBW aKTUBW UMW PUHAHCOBM
nacvsu,

e OOWWMAT pasmep Ha 0O4aKBaHUTE NAPUYHN NOTOLM, OTHACSHU KbM ASNOBETE, u3gaeaHu or doHaa
BbB BCEKW €AMH MOMEHT, Ce OCHOBaBaT Ha nevanbara wnu 3arybara, npoMaHarTa B npusHaTute
HETHW aKTMBW UNU NpOMsIHaTa B Cnpaseanuearta CTOMHOCT Ha NPU3HATUTE U OTNUCAHWN HETHU
akTmBu Ha PoHAaa;

o  doHALT He n3pgasa ApYyrn PUHAHCOBU UHCTPYMEHTU, Pa3fINYHKU OT SANOBE.
[MpemueH peseps

UwmylectBoTo Ha doHAa e pasfeneHo Ha asinose. HomuHanHaTa CTONHOCT Ha ganosete e 1 (eaHo)
eBpo. [anoseTe Ha doHAa ce npugobuBaT NO eMUCMOHHA CTOMHOCT. BposiT Ha agsnoBeTe Ha ®oHaa
ce npomeHsa B pesyntat Ha TaxHata npogaxba wnu obpaTHo uskynyeaHe. Pasnukara mexay
€MUCUOHHaTa U HOMUHanHaTa CTOWHOCT Ha AsnoseTe npu npogax6a nnu obpaTHO uskynysaHe ce
oTYUTa KaTo NpemMneH peseps.

YnpaeneHue Ha kanumarna

CobGcTtBeHuAT kanutan Ha PoHaa e paBeH Ha HeTHaTa CTOMHOCT Ha aktusuTe My HCA, KosTo He
moxe aa 6vae no-manka ot 500 000 nesa, unu esposata UM PaBHOCTOWHOCT. TO3U MUHUMANEH
pasmep Tpsbea Aa 6bae gocTurHaT 4o ABe roAMHM OT Nofy4YaBaHe Ha paspelueHneTo oT KomucuaTa
3a (puHaHCOB HaA30p 3a opraHu3npaHe v ynpasneHne Ha PoHAa.

3a ponyckaHe Ha ganoseTe Ha doHAa OO TbProBUs Ha perynupaH nasap MuHuUManHara HeTHa
CTOMHOCT Ha akTuBuTe He Moxe paa 6bae no-manka ot 100 000 ns., wnu eBpoBata uMm
PaBHOCTONHOCT.
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Excnam YHeapusi BYKC OCUTC BT® MexdureH ¢puHaHco8 omyem
3a nepuoda, 3aebpweauy Ha 30 roHu 2018
Benexxu KbM MeXOUHeH (huHaHco8 omyem

7. Co6cTBeH kanuTan (NpoabikeHue)

HAusudeHmHa nonumuka

Monutnkata Ha PoHAa € Oa He uannawla avsuaeHTU. [uBuaeHTUTE, U3nnaTeHu oT AsSnoBeTe, B
Kouto POoHABLT € UHBEecCTUpar, KakTo W KanuTanosuTe neyan6tw, peanusmpaHun npu Toproeusa C
aanoeeTte BbB PoHAAQ, CE€ pevHBeCcTUpar.

8. HeteH poxop Ha gsan

B xunsdu nesa 30.06.2018
HeTtHa 3aryba Ha gan 3a nepuoga 04.01.2018 — 30.06.2018 (B nesa) (0.359)

HeTHus noxoa Ha Asin ce M34YWCnsSBa KaTo ce pasgenu neyanbarta wnu 3arybata 3a nepuopga,
nognexawia Ha pasnpefeneHue Mexgy nputexarenute Ha - aanose  (YucnuTen), Ha
cpepHonpeTerneHns 6poit Ha n3gageHuTe AAnoBe 3a nepuoga (3HameHarten).

CpegHonpeTerneHuaT 6poit Ha usgafeHuTe asnose 3a nepuopa 71 448. Usuncnsaea ce Kato ce
B3MMa cpeaHO apuTMeTnvHarta CTOHOCT Ha n3naneHuTe asnose 3a BCekun eanH AeH OT nepuoaa.

9. TobproBCKK U ApPYrU 3aQbIKEHUA
B xunsadu nesa 30.06.2018

3agbnkeHus kbm H6aHKkaTa-4eno3uTap ¥ KbM yNpaBnaBalloTo ApYXeCTBO 1

10. JaHbuu BbLpPXY Aoxona

Mevan6ara Ha PoHpa He nognexu Ha obnaraHe ¢ KopnopaTuBeH AaHbK.

11. CBbp3aHu nuua

doHabT € obocobeHo wumyllecTBO 6e3 opraHu Ha ynpasfeHue W HEroBoTO YnpasneHue ce
ocbulecteaBa ot Y[ ,Ekcnart AceT MeHupxmbHT' EAL. EgHonuuen akuuwoHep B Y[ e ,Ekcnart
Kanutan“ A. Kem 30 toHu 2018 r. cBbp3anu nuua Ha ®oHaa ca Y[ ,Ekcnat AceT MeHuaXMbHT"
EA v ,Exkcnat Kanutan* All. TpaH3akumuTe CbC CBbp3aHN nuua ca Ha JOroBopHW yCNoBuA U He ca
NpeaoCTaBsHN UK NONYYaBaHU HUKaKBU rapaHLmu.

Pasxogute, HauucneHu kbm YnpaenseawoTo gpyxecrtso ,Ekcnar AceT MeHupxmbHT' EA[Q
(6enexka 4), n3BbPLUEHN NO CUMaTa Ha CKIIOYEHN AOroBOpM Mpes oTYeTHUA nepuod, obxsallat:

e Bwb3HarpaxaeHve no JOroBop 3a ynpaBneHue Ha geiHocTtTa Ha floroBopeH doHa ,Ekcnat
YHrapus BYKC KOCUTC BTo,

e Pasxogu 3a emutupaHe v obpaTHO WU3KynyeBaHe Ha akuuu Ha JorosopeH ¢oHg ,Ekcnar
YHrapus BYKC KOCUTC BTo",
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Excnam Yrnezapust BYKC OCUTC BT® MexduHeH ¢huHaHcoe omyem
3a nepuoda, 3aebpweauwy Ha 30 roHu 2018
Benexku KkKbM MeXOUHeH ¢huHaHco8 omyem

12. ®UHAHCOBU UHCTPYMEHTHU

OueHsBaHe Ha cnpaBeAsIMBU CTOMHOCTH

Cnpasegnueara CTOWHOCT Ha PpUHaHCOBUTE MHCTPYMEHTU Ha doHAA e onpeaeneHa kaTo LeHara,
KosTo 61 Buna nonyyeHa npu npogaxdaTta Ha ODUHAHCOB aKTUB UMK NNaTeHa Npu NPEXBbLPSHETO
Ha cpuHaHcoB nacus B obnyaiiHa caenka Mexay nasapHu y4acTHULM KbM AartaTta Ha oueHkaTa. Mpu
oueHABaHETO Ha cnpaseAnuearTa CTOWHOCT ca U3NOS3BaHN CIeaqHUTE METOAMN U [OMNYCKaHUS:

e 3a KOTUPaAHUTE akuuu c€ U3Non3ea LeHa 3aTBapsa Ha akTUBEH nasap KbM gataTta Ha
OTHETHUA Nepuos.

e lMapuyHyn cpeactBa W KPaTKOCPOYHWU OENO3WUTH, TbPrOBCKW B3eMaHWsi, TbProsBCKu
3a[ibMKEHNUS U APYTY TEKyLM (DUHAHCOBW aKTUBW U NacUBW — NOPaAMN KPaTKOCPOYHUS Naaex
Ha Te3an (PMHAHCOBU MHCTPYMEHTM, TAXHAaTa cnpaBeanvea CTOMHOCT ce fobrwkasa [0
CbOTBETHaTa OTYETHA CTONHOCT.

Puckos npodun u ynpaBneHue Ha pucka

Puckoe npogpun

PuckosusaT npocun Ha bopcoBo TbpryBaHus ¢hoHA npeacrasnsisBa KOAWYECTBOTO WM BUAA PUCK,
KOUTO YNpaBnsABaLLoTO APYXXECTBO NoemMa Ypes3 UHBECTVpaHe Ha akTuBute Ha doHaa, umaiku 3a
uen pennukupaHe Ha PedepeHTHUS uHOeKC, KOMTO KbM AaTaTa Ha HaCTOSLLMS OTYET € MHAEKC OT
akuun Ha ,BUX". B 1031 cmuchn, nHBECTUpaHeTo B asnose Ha ,Ekcnar YHrapus BYKC HOCUTC
BT®" e cBBbp3aHO C NoeMaHe Ha BUCOK pUcK, npeasug dakra, e PedepeHTHUST MHGEKC e CbCTaBeH
OT aKkumu.

Mo oTHoweHune Ha peniHocTTa cu, BT® Ekcnat YHrapua BYKC KOCUTC BTO" e msnoxeH Ha
pasnuyHy BUAOBE PUCK, OKa3BalLM Bb3AEACTBUE BbPXY HErOBUTE pesynTaTty.

KpedumeH puck

®OHABT NpUTEXaBa NAPUYHN CPEACTBA U KOTUPAHU aKUMN W HUBOTO Ha EKCMO3NUMA KbM KPeauTEeH
pUCK e CBbp3aHa NpeauMHO C MapuyHUTE CPeaCcTBa, KOUTO ca B pasnnallarenHn cMeTkn B B6aHKu.
KpeauTHUAT pUCK CBbp3aH C KOTMpAHWUTE akuuum € 4acT OT OOWUA WHBECTULMOHEH PUCK Ha
npuTexaTenuTe Ha AAnoBe BbB hoHAa.

OcCHOBHUTE pUCKOBE, KOUTO UHBECTUTOPUTE HOCAT NpU UHBECTUpaHe B asnose Ha BT ,Ekcnat
YHrapusa BYKC KOCUTC BT®", ca:

lMa3apeH puck

Bb3moxxHOCTTa fa ce peanusupar 3arybu nopaav HebnaronpusTHU U3MEHEHUA B LIEHUTE Ha LIEHHK
KHWXa, NasapHWTe NWUXBEHW MPOLEHTW, BanyTHU KypcoBe W Apyru. TO3W nasapeH puck sacsara
HeTHaTa CTOMHOCT Ha akTuBuTe Ha dPoHOa, KOSTO CbLUO Bapvpa B Pe3ynTaT Ha MPOMEHUTE Ha
nasapHUTE LIeHK Ha aKUMUTE U OPYrUTe LIEHHWU KHUXa, B KOUTO GOHALT € nHeectupan. PoHALT He e
U3NOXEH Ha PUCK OT NPOMSAHA Ha NasapHWUTE NUXBEHW NPOLEHTW, Tbi KaTo PUHAHCOBUTE aKTUBK
NpeAcTasnsaBaT KOTUPaHU akuuu.
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Exkcrnam YHeapust BYKC FOCUTC BT® MexduneHn puHaHcO8 omyem
3a nepuoda, 3aebpweauy Ha 30 ronu 2018
Benexku kbM MeXOuHeH ¢huHaHCco8 omy4em

12. ®MHaHCOBU MHCTPYMEHTU (NPOoAbLIIKEHUE)

PuckoB npodun u ynpaBrieHUe Ha pucka (npoabinkeHue)
Banymen puck

DOHABLT € Cb3fadeH U ce ThpryBa B €BpO, HO pedpepeHTHUAT nHaekc BUX e cbeTaseH oT akuyuu,
OEHOMVHUPAHW U TbpryBaHy B YHrapckm (OpPUHTM W Mopaau Tasu MpuyduHa CTOMHOCTTa Ha
(hunHaHcoBMTE akTuBy Ha PoHAA 3aBUCKU OT NpomsiHaTa Ha BanyTHUSA KYPC Ha YHrapckus OpuHT
CMpsIMO €BPOTO U CbOTBETHO feBa.

OT 1 siHyapw 1999 roguHa obMeHHUST Kypc Ha 6bnrapckua nes (BGN) e oukcupan kbm espo (EUR).
O6meHHuaT kypc € BGN 1.95583 / EUR 1.0.

Monutukata Ha doHAa e aa He xemkupa BanyTHUS puck. BanyTHusT puck Ha PoHga e yacT ot
o6 UHBECTULMOHEH PUCK.

MpomsiHa oT 5% BBbB BanyTHUS KypC Ha €BPOTO CNPSAMO YHrapckusi bopuHT 6u umana cnegHus
edhekT BbpXy HETHaTa CTOMHOCT Ha akTuBuTe Ha ®oHAa, Bb3 OCHOBA Ha noptdenna Ha PoHAa KbM
30.06.2018 r.

HCA

Ecgpexm 8 xun. nesa

5% nockbnBaHe Ha yHrapckua OpUHT CNPSMO EBPOTO 6
5% obesLeHsiBaHe Ha YHrapckus (pOpuHT CnNpsamo eBpoTO (6)

ExcmpeMHu nasapHu 0euxeHust

MazapHaTa ueHa Ha hUHaHCOBUTE UHCTPYMEHTU, B KOUTO e nHeecTupan ®PoHabLT, MOXe Aa Bapupa
nopagu Bb3HWKHANW MPOMEHW B MKOHOMMUYECKaTa W nasapHaTta cpefa, napudyHara nonutuka Ha
LeHTpanHuTe 6aHku, fAenoBaTta akTUBHOCT HA EMUTEHTUTE, CEKTOPA, B KOWTO onepupa eMUTEHTLT U
TbLPCEHETO W MpeariaraHeTo Ha nasapa Ha UeHHW KHWka. B onpegeneHn MOMEHTU LeHWTe Ha
AsnoeeTe Ha nasapa (doHgoBaTta Gopca) morat ga BapupaT 3HauuTenHo. B cnyvyai Ha ronemn
OBMWKeHUA Ha MHaekca, BKN. ronemy OHEBHU ABWKEHWSA, NpeAcTaBaHeTo Ha doHpa MOXe fa ce
OTKNOHM OT MHBECTULMOHHMTE cu Luenu. MNMpeoueHkaTa Ha PoHAa Bapupa B pe3ynTaT Ha NpoMsaHa Ha
CTOMHOCTTa Ha akTuBuTe Ha ®oHaa n PedepeHTHna nHaekc.

MpomsaHa oT 5% B nazapHUTE LieHn Ha akTuBuTe M nMana cneaHna edpekT BbpXy HeTHaTa CTOMHOCT
Ha akTueuTe Ha PoHAa, Bb3 OCHOBA Ha nopTtdeiina Ha PoHaa kbm 30.06.2018 r.:

HCA

Egbekm e xun. nesa

5% yBenuueHue Ha nasapHuUTe LiEHU 6
5% HamaneHue Ha nasapHUTe LeHN (6)

Heeb3moxHocm Ha Ynpaensieauyomo Opyxecmeo Oa ce adanmupa KbM na3apHume
npomeHu

doHABT cneaBa NacvBHa CTpaTerusl, T.€. He € aKTUBHO ynpasnssaH. CbOTBETHO YnpasnssaujoTo
OPYXECTBO HAMA Aa NPOMEHs cbCTasa Ha nopTdonuoTo, OcBeH 3a Ja cneasa 6nusko obyara
JoxoaHocT Ha PedepeHTHus uHaekc. PoHALT He ce onuTeBa Aa ,0ue* nasapa u He npeanpuema
AedaH3vBHN No3uLUMK, KoraTo nasapbT Naga unu ce cmsTa 3a HagueHeH. CnefosartenHo cnaj Ha
PedepeHTHUS MHAEKC MOXe Aa AOBEeAE AO Cnaj Ha CTOWHOCTTa Ha akTusute Ha doHaa.
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Excnam Yxzapus BYKC OCUTC BT® MexduHeH gpuHaHcoe omyem

3a nepuoda, 3aebpweauwy Ha 30 roHu 2018
Benexku kbM MexOuHeH huHaHCO8 omyYyem

12. ®uHaHCOBU UHCTPYMEHTH (NPoAbINKEHUE)

PuckoB npodun u ynpasneHue Ha puckKa (npoabikeHue)
JlukeudeH puck

Puck, cBbp3aH C Bb3MOXHOCTTA OT 3aryGy WNAM MPONYCHaTU NON3U OT HaMOXUTENHW WK
NPUHYAUTENHU NPOAAXKOW Ha akTUBU NPU HEBNAronPUATHY NasapHK YCNoBus (KaTo HanpUMep HUCKO
TbPCEHE NPU HANUYMETO Ha CBPBbX NpeanaraxHe). JINKBUAEH PUCK CbLIECTBYBa W Korato Ha doHaa
MOXe fa Ce Hanoxu Aa u3kynu obpaTHO AsnoBeTe Ha WHBecTUTopuTe. POHABLT MHBECTUPA B
KOTMpaHU akuuu, KOUTO NpW HOpManHW nasapHu ycrnosust ca 6bP30 W NecHO NpoaaBaeMun, KOETo
CbLUECTBEHO HaMansiBa eKCNo3uLUmuaTa KbM TO3U PUCK.

3akynyeaHe u o6pamHu u3KynyeaHusi

AKO MOpBbYKUTE 3a 3aKynyBaHe W oBpaTHO W3KynysBaHe Ha ASNOBE Ca MOMyYeHU KbCHO UMK He
OTroBapsaT Ha usnckeaHusiTa B MNpocnekra u MNpaeunara Ha ®oHaa, Tosa 61 4OBENO 40 3aKbCHEHUE
mMexay BPeMEeTO Ha NofjasaHe Ha nopbykaTa W AeicTBUTENHaTa AaTa Ha 3akynyeaHe unu obpartHo
uskynysaHe. TakuBa OTRaraHus WU 3aKbCHEHUs moraT Ja foBedaT A0 HamanssaHe Ha 6pos
OANOBE UNv cymara Ha obpaTHUTe U3KynyBaHus.

TbpayeaHe Ha peaysiupaH nasap

He cblyecTByBa CUrypHOCT, Y€ TbproBusTa Ha asnoseTe Ha GoHaa we 6bhe nogabpxaHa, unu ye
ycnoBusTa 3a AonyckaHe A0 Tbproeus HMa Aa ce npomeHaT. OcBeH TOBa ThbprosusTa Ha AsinoseTe
Ha cdoHposa Bopca Moxe aa Gbhe npeycTaHoBeHa criopef npasunaTta Ha cboTBeTHata Gopca
nopaaw nasapHUTe yCNoBUS U UHBECTUTOPUTE MOXE Aa He MoraT Aa Npogasar AANOBETe CH, 4oKaTo
TbproeusiTa He 6bAe Bb3CTaHOBEHA.

HopmamueeH puck

doHABLT e NpefcTaBeH B CBOA NPOCNEKT, KOWTO € U3rOTBEH B CbOTBETCTBUE C AeCTBALLUTE 3aKOHU
1 perynauuy. YnpasnsBawoTo APYXECTBO wunu POHABLT U HErOBUTE WHBECTULIMOHHU UENn U
nonuTUKN morat Aa 6baaT 3acerHatv oT 6bAeLWM NPOMEHU B 3aKOHWUTE U perynauuute. Hosu unu
moanduuMpaHn 3akoHun, npasuna u perynauvm B bwnrapus unu EBponeiickust Cblo3 MoraT ga He
MO3BONAT UMW YYBCTBUTENHO fa OrpaHuyaT Bb3MOXHOCTTA POHABLT Aa UHBECTUPA B ONpeneneHu
WHCTPYMEHTU. Te CbLUO MOXE Aa Bb3NPENAaTCTBaT CKIIOYBAHETO HA AOTOBOPU C ONpeaeneHn TpeTu
ctpaHn. ToBa MoXe [fAa yBpeAu cnocobHocTTa Ha PoHAa fAa u3NbIHABA CbOTBETHUTE
WHBECTULIMOHHU Uenu v nonuTuku. N3nbnHeHneTo Ha Takusa HOBU Unu MOAMMLMPaHA 3aKOHM,
npasuna u perynauum Moxe fa goBefe A0 YyBENUYEHUE Ha BCUYKM UMK HAKOM pa3xoan Ha doHaa u
MOXeE Aa HanoOXMW NpecTpykTypupaHe Ha ®oHAa, ¢ uen cnasBaHeTo Ha HoBuTe npaeuna. Takosa
eBeHTyanHo npecTpykTypvpaHe MOXe [fa BKIYBa pasxogu 3a npecTpyktypupaHe. KoraTo
NPecTpyKTypupaHe He e Bb3MOXHO, MOXe Aa ce npuberHe kbM npekpatsisaHe Ha PoHaa. AKTUBUTE
Ha doHAa n PedepeHTHUA NHAEKC NOANEeXaT Ha NPOMsaHa B 3aKOHU UNW perynauuv u/unu tTakaea
NpoMsaHa MOXe Aa ce OTpasn Ha CTOMHOCTTa UM W/UNWU NUKBUAHOCTTA UM.

OnepayuoHeH puck

OnepaunoHHNA pUCK € CBBbP3aH C Bb3MOXHOCTTa Aa Ce peanusupar 3arybu nopaaw rpeLuku unu
HECBBBLPLUEHCTBA B CUCTeMara Ha opraHusauus, HeAoCTaTbyHO KBanuduuuvpaH nepcoHan,
HeBNaronpUaATHN BLHWHW CbOWUTUSA OT HE(UHAHCOB XapaKTep, B T.4. NPaBEH PUCK.
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Excnam YHzapus BYKC IOCUTC BT® MexduHeH ¢puHaHcO8 omyem
3a nepuoda, 3aebpweauw Ha 30 roHu 2018
Benexku kbM MexOuHeH huHaHco8 omyem

12. ®UHAHCOBMW MHCTPYMEHTH (NPOAbINKEHHe)

PuckoB npodun ¥ ynpaBneHue Ha pucka (npoabmkeHune)
Puck om 2pewka npu cnedearHe Ha PeghepeHmHusi uHOeKc

CneapaHeTo Ha PedepeHTHUS UHAEKC Ype3 MHBECTMpPAHE BbB BCUYKM MO3ULIMN HA MHAEKCa MOXe
Ja ce OKaxe CKbMO W TPyAHO 3a u3nbnHeHue. MopTdhonno MeHUmKLPBLT MOXEe Aa M3Non3sa
ONTYMU3ALMOHHN TEXHWUKN KaTO CeneKUUa Ha OTAENHM no3uuum oT MiHgekca B nponopuuu, KOUTo ce
pasnuyasaT OT Te3an B MHaekca. Ynotpe6GaTta Ha TakuBa ONTUMW3ALUMOHHU TEXHUKM MOXe Aa
yBENUYM rpewikaTa npy cneasaHe v Aa AOBEAE AO Pa3NUYHO NpeAcTaBsHe Ha doHga cnpsMo
NHaekca. Cblyo Taka CbleCTBYBAlM OrpaHU4eHuss No unu Gbaeliy NPOMEHU B 3aKOHA W
perynauumte Ha bBOpcoBO TbpryBaHusi (pOHA NO OTHOLUEHME HA, HO He CaMo, CbCTaBa,
KOHLEHTpauuaTa U HayMHa Ha OLeHKa Ha akTUBMTe MoraT [O AoBeAaT [0 HEBL3MOXHOCTTa Ha
doHaa fa pennukupa uHgekca HanbnHo. Chluyo Taka 6opcoBO TbpryBaHuTe OHAOBE Ha nNasapw,
XapakTepuavpalwim ce C HUCKa NUKBWAHOCT, Ca W3NOXEHW Ha MO-TONMSM PUCK OT rpeluka npu
crieaBaHe Ha MHAEKC.

PeghepeHmeH uHdekc

Mpu Hanuuue Ha cbBUTUE, KOETO 3acsira MHaekca, Ha PoHAa MOXE Aa Ce HanoXu Aa NpeycTaHoBM
3aKynyeBaHeTo M 06paTHOTO M3KynyBaHe Ha aanose. lNpeoueHkaTa Ha PoHAa CbLlyo Moxe Aa 6bae
sacerHata. [pn npoabnxasawm npobnemn ¢ WMHaekca PoHABT Lie npeanpuemMe CbOTBETHM
[eViCTBUSI, KOUTO MOraT ja HaMansaT HeTHaTa CTOWHOCT Ha akTuBuTe Ha doHaa

CucmeMHu puckoee

CUCTEMHUTE PUCKOBE 3aBUCAT OT obLuMTe konebGaHus B WKOHOMMKAaTa W nasapute Kato Usno.
dOHABLT HE MOXE [a BNUsie BbpXy CUCTEMHWTE PUCKOBE, HO MM OTYMTa U ce CbobpassBa C TAX.
PuckoBe, NOpoOAEHM OT MoMuTMYEcKata U WKOHOMWYECKaTa KOHIOHKTYpa, ca Bb3MOXHaTa
HEecCTabWNHOCT WNKU BOEHHW [Jeicteusa B pervoHa. bepacteusta v aeapuute ca bakTopw,
YCrOXHSBaWM BCAKa cCUCTeMa 3a ynpasneHue Ha puckoseTe. [locnefcTeusta ca TPYAHO
npeasuanMu, HO AOCTBABLT A0 WMHGOPMAaUWS W MpUNaraHeTo Ha CUCTEMA 3a NPOrHo3upaHe W
AENCTBUS B @KCTPEMHM CUTYaLMU Ca Bb3MOXHU HAUUHK 32 MUHUMU3NPaHe Ha OTpULaTenHus edexT.

13. CubuTua cnen garata Ha OTYETHUA Nepuoa

Hama cubutua cnepn natata Ha OTHETHUA Mepuod, W3UCKBaLUM KOPEKUMW Unu OnoBecCTsBaHe B
MeXAWHHWS (buHaHCOB OTYET Ha PoHAQ, KOMTO ca Cce CRy4unu 3a nepuofa OT oTyeTHaTa Aarta Ao
jartarta, Korato TOo3u (pMHaHCOB OTYeT e ofobpeH 3a u3gaeaHe oT CbBeTa Ha AVpeKTopuTe Ha
YnpaenaBawoTo ApYXKECTBO.

14. CyeTOBOAHMU NOJIUTUKU U ONOBECTABAHUSA

PoHALT e npunaran nocnefoBaTenHo 3HayuMuTEe CHETOBOAHW MONWUTUKWK, MpeacTaBeHu no-gony 3a
nepuoaa, npeAcTtaBseH B TO3U MEXOUHEH CbMHaHCOB OTHeT.

CueToBOAHUTE NONUTUKKM, NPUETY NPU U3rOTBSIHETO HA MEXAWHHWS (PUHAHCOB OTHET, Ca B CbOTBETCTBUE
¢ MexgyHapogHuTe cTaHgapT 3a comHaHcoso otumtaHe (MCPO), npuetn ot EBponeickus cbios. PoHALT
He e Bb3npu1en No-paHo Apyri CTaHAAPTY, ThIKyBaHWS UNW MONpasky, KOUTO ca NybnvkysaHu, HO BCe OLLe
He ca B cuna.

MC®O 9 drHaHCOBM UHCTPYMEHTW, KOWTO Bnu3a B cuna ot 1 aHyapu 2018 r., e npunoxex ot PoHaa.

MC®O 15 MNpuxogn OT [OroBOPK C KIMEHTU N HAKOMKO APYrN USMEHEHUA Y THIKYBaHWUA, KOUTO CbLUO
Bnu3ar B cuna ot 2018 ., HAMaT Bb3AENCTBYE BbPXY MEXANHHUS (DMHAHCOB OTHET Ha PoHfa.
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Excnam YHzapusi BYKC OCUTC BT® MexduHeHn puHaHCcO8 omyem

3a nepuoda, 3aebpweauy Ha 30 roHu 2018
Benexku kKbM MexOuHeH ¢huHaHCcOo8 omyem

14. CyeTOBOAHU NONUTUKU U ONOBECTABAHUA (NPOABLILKEHUE)
14.1 PUHAHCOBU UHCTPYMEHTH

doHABT NpusHasa (UHAHCOB akTMB MM (OUHAHCOB NMacuB B CBOSI OTYET 3a (PMHAHCOBOTO CLCTOSHWE
Toraga v Camo Toraea, KoraTo CTaHe CTpaHa Mo AOroBOPHUTE YCNOBUS Ha TO3N UHCTPYMEHT

[Jorosopu 3a nokynka unv npogaxta Ha UHaAHCOBU aKTUBU, KOUTO U3NCKBAT ypexaaHe Ha caesfkuTe B
pamkuTe Ha 06MYakHOTO Bpeme, YCTaHOBEHO OT Nas3apHUTE Npasuna, unu cnopasyMeHue ce npuaHasar B
oT4eTa 3a (PMHAHCOBOTO CbCTOSHUE HA AaTaTta Ha ypexaaHe.

Knacudukaumua v oueHaBaHe

3a pa ce onpegenu kareropusita Ha knacudukaums U oueHka cernacHo MCPO 9 seuuku chuHaHCcoBM
aKTUBW, C U3KMIOYEHUE Ha KanUTanoBu MHCTPYMEHTU U Aepusarty, crneasa aa 6baaT OLEHEHU Bb3 OCHOBA
Ha koMBuHaums oT BusHec Moaena Ha PoHAaA 3a ynpaBneHVe Ha akTUBUTE U JOrOBOPHUTE XapaKTEPUCTUKK
Ha Napy4HUSA NOTOK HA UHCTPYMEHTUTE.

Kareropuure 3a oUeHKa Ha (OMHAHCOBM aKTVUBW Ca CreaHuUTE:
e [IbrroBU MHCTPYMEHTY MO aMOpPTM3vpaHa CTONHOCT;

e [IbnroBu WHCTPYMEHTW NO CNpaBeanvBa CTOWHOCT Npe3 Apyr BceoOxBaTeH [OXoA, KaTo
neyanture unu 3arybute ce peumknupar B neyandara unm sarybarta npy OTnuceaHe;

o KanutanoBu MHCTPYMEHTU MO ChNpaBeAnusa CTOWHOCT Mpe3 Apyrvs BceobxeateH aoxop, 6es
peuuknpaHe Ha nevantu unu 3arybu B nevanba wunu 3aryba npu OTNMCBaHe;

e  DUHAHCOBW aKTUBW NO CnpaseanneBa CTOMHOCT Npes nevanbara u sarybara.
OueHka Ha 6u3Hec moden

doHabT AedrHupa cnegHuTe BU3HEC MOAENM 3a ynpaBneHne Ha OUHaHCOBY aKTVBM:

e bBusHec mopen, umsTo Uen e aktueute ga 6bvaar ObpXaHw 3a ga ce C'b6€paT OOroBopHuUTE
napuyHnM notoun. Brniousa axkTueK, KOUTO ce ynpaensaear 3a ga ce c1>6epa'r AO0roBopHuTe
nnawadna npes Lenua CPpoK Ha UHCTPYMEHTa,

e busHec mogen, 4vsTO Len e peanusupaHe Ha NapuyHn NOTOUM NocpeacTBom npogaxba Ha
aktvea. Knacuduumpar ce Tesn (pmHaHCOoBU akTueH, 3a KoMTo POHALT MMa HAaMEpPEHWE Ja creaun
TEKyLLO TAXHaTa cnpaseAsfiBa CTOAHOCT, KOATO € B OCHOBAaTa Ha peLLleHUsTa 3a U3BbpLUBaHe Ha
caenku no nokyrnko-npoaaxba; Hanuue ca CBMAETENCTBA 3a aKTUBHA AEMHOCT MO MOKynka u
npoaaxGa; AOrOBOPHUTE NapUYHN NOTOLIM OT aKTUBa He Ca CbCTaBEHY €ANHCTBEHO OT NnallaHns
Mo rnasHWLA U NUXBa; CbBUpaHETO Ha AOrOBOPHUTE NapUYHW NOTOLM OT TaKUBa aKTUBM Ca Camo
B JOMbMHEHNE KbM MOCTUraHETO Ha OCHOBHATa Len — pearnsvpaHe Ha napuyHu notouun ot
npoaaxba

Kamezopuu Ha oyeHsieaHe Ha huHaHcoeume akmueu u nacueu

$oHabT KnacuuumMpa U oueHsiBa CBOSi NOpTdEenn no cnpaseannsa CTOMHOCT npes3 nevanbara wunu
3arybarta, Tbl KaTto ca AbpXaHu B OU3HEC MOAen, B pamKuTe Ha KOWUTO Ce M3BbpLUBA OLEHKa fo
crpaBeAnuea CTOMHOCT npes nevanbtarta unu sarybata n PoHpa ynpasnsea yHaHCOBUTE akTUBK C Lien
peanusnpaHe Ha napu4HK NoToUM NocpeacTBOM npojaxbaTa Ha akTusuTe.

$oHABLT Knacuumumpa B3eMaHWsTa Cv Mo amopTManpaHa CTOMHOCT, Thil KaTo ca AbpXaHu B paMKuTE Ha
Bn3HeC Mogen, YMsTo Len e aktueuTe aAa Gbaar abpxaHu, 3a ga ce cubepar [oroBOpHUTE MapuyHm
noTouy.

doHabT Knacuduumpa UHAHCOBUTE CU NAaCMBM, KaTO THPrOBCKA 33AbMPKEHUS, OLEHSIBAHWU MO
amMopTU3MpaHa CTONHOCT.
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Excnam YHeapust BYKC OCUTC 6T® MesxduHeH ¢puHaHcos omyem
3a nepuoda, 3asbpuweauy Ha 30 roHu 2018
Benexku KbM MexxOuHeH (puHaHcoe omyem

14. CyeTOBOAHM NONUTUKU U ONOBECTABaHUA (NPoABbIKeHUe)
14.1 ®UHAHCOBU UHCTPYMEHTHU (NpoAbIHKEeHUe)

dDUHAHCOBU aKTUBU U NAaCUBU

Tbpeoecku e3emaHusi u 3a0bJKeHUs1 (aMopmu3upaHa cmoiHocm)

THpProBckM B3eMaHUA U 3a4bIMKEHUA BKNOYBAT HEASPUBATUBHU (huHaHCOBW aKTuBM C dukcupaHu unu
onpegendemu nnawaHusa, KOuTo He ca ounu KOTUPaHW Ha aKTUBEH Na3ap, pasnnyHu OT Te3un:

e kouto POHALT Bb3HAMEPsBa Aa Npofaje BeaHara unu B 6nusko ObaeLLe;

e  KouTo DOHALT, NPU MbPBOHAYANHO NPU3HaBaHe, € ONPEAEnuN No CrpaBeanuBa CTOMHOCT Npe3
neyanGara unu saryGarta unu Kato Ha pasnonoxeHue 3a npoaaxoa;

e 33 KOWUTO POHALT HE MOXE [ja Bb3CTaHOBW NO CHLECTBO LUAnarta c NbpBoHavanHa UHBeCTULINSA,
nopagv pasnuyHa npudnHa OT Tasn B pe3ynTtar OT BlowaBaHe Ha €KCNno3UuuAaTa, KOATO €
onpeaeneHa Kato Ha pasnosfioxeHue 3a npo,qa>K6a.

duHaHco8U akmueu U huHaHcoeU nacueu rno crnpaesednuea cmolHocm npe3 neyanbama unu
3az2ybama

®uHaHCOBUTE aKTVMBM N (PMHAHCOBUTE MacVBW B Ta3n KaTeropus ca TesW, KOUTO He ca AbpxaHu 3a
TbpryBaHe Unn KOUTO 3a4bIIKUTESNHO Ce M3UCkBa Aa 6bAaT oueHsBaHW No cnpaeeanMea CTOWHOCT Npes3
neyantara wnu 3sarybara cbrmacHo MC®O 9. lNpu nmbpBOHAYanHoO npu3HaBaHe YnpasnsaBalioTo
LPYXECTBO Onpeaens VHCTPYMEHT No crnpaBeinunea CTOMHOCT npes nevanbara unu 3arybarta, korato e
U3MBIHEH €VH OT crefHuTe KpuTepun. Tosa obosHaueHue ce onpegens Ha 6asaTta Ha UHCTPYMEHT:

e  OnpegensHeTo ENVUMUHMPA UM 3HAUUTENHO HaMansBa HeNnoCnNeaoBaTerHoTo TPETUPaHE, KOETO
nHaye 61 BBL3HMKHANO OT U3MEPBaAHETO Ha aKTUBWTE WM NacUBUTE WMKX OT MPU3HaBaHETO Ha
nevandv unu 3arybu ot Tax Ha pasnuyHa 6asa, unu

e [lacuBuTe ca 4acT OT rpyna hrMHaHCOBU Nacvem (M1 (OUHAHCOBM akTWBK, UMK U [IBETE), KOUTO ce
yrnpaensiear v pesynraTute OT Tax ce oueHsABaT Ha 6a3a cnpaseanmsa CTONHOCT, B CbOTBETCTBYE
C LOKYMEHTVPAHO yNpaBneHne Ha pucka unv MHBECTULIMOHHA CTpaTervs, unu

e 3agbrmKeHusTa, CbAbPXKALUM €4UH UMW NOBEYE BHEAPEHU AepuBaTKh, OCBEH aKo Te He NPOMEHAT
CbLLECTBEHO NapU4HUTE NOTOLM, KOUTO UHaYe Buxa Brunu HeobxoaumK OT [OroBOpa UK € ACHO,
NPY Manbk UNW HAKAKbB aHanms, KoraTto CXOAEH MHCTPYMEHT NbPBO Ce CHUTA, Ye Pa3AensaHETo Ha
BHEAPEHUs aepuBaTuB (1) € 3abpaHeHo.

dUHaHCOBUTE aKTVUBU U (PUHAHCOBUTE NacUBY MO CpaBeasivBa CTOMHOCT npes nevyanbarta unu sarybara
ce otuaTaT B OTyeTa 3a (QMHAHCOBOTO CBbCTOSHWE MO cnpaeednueBa CToOMHOCT. [pomenuTte B
cnpaeefnveaTa CTOMHOCT ce oTuuTar B neyanbara v 3arybara.

Jinxeure, nony4YeHn wnu HanpaseHu Npw WMHCTPYMEHTU, onpeaeneHn no cnpasegnvea CTOWHOCT npe3
nevanbarta unu 3ary6aTa, Ce HavucnaBaT CbOTBETHO B JIMXBEH [OXO04 WKW B pasxogute 3a Nuxeun ce
n3nosnsea edekTMBHaTa NuxBa, KaTto ce B3emar npeaBui BCUYKW pasxXoau OT OTCTbMKa / npemust 1
KBaJ'II/ICbVILWIpaHVI TpaH3akLUuK, KOUTO Ca HepasaenHa Y4acT OT MHCTPYMEHTa.

MpvixoauTe OT AMBUAEHTW OT KanWUTanoBX WHCTPYMEHTW, OTYETEHW MO CnpasBeanvea CTOWHOCT Mpes
neyan6arta unu sarybara, ce OTHacaT B nevantara unv 3arybara kato npuxoan oT ASNHOCTTa, Koraro e
YCTaHOBEHO NPaBOTO Ha NnaLyaHe.
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Excnam YHzapusi BYKC FOCUTC BT® Mexduner puHaHcoe omyem

3a nepuoda, 3aebpweauy Ha 30 roHu 2018
Benexku KbM MeXXOUHeH (puHaHcoe omyem

14. CueTOBOAHMU NOJINTUKU U ONOBECTABAHUA (NPOABLITKEHMKE)

14.1 ®uHaHCOBU UHCTPYMEHTHU (NpoabiKeHUe)

Obe3yeHka Ha huHaHco8U akmueu

MC®O 9 uaucksa PoHABT Aa 3anNMCBa KOPEKTVB 32 OYaKBaHW KpeaWTHW 3arybu 3a BCUYKM hMHaHCOBY
aKTUBKW, KOUTO He ca AbPKaHW No cnpaBeanBa CTOMHOCT npes nevanbarta unn 3arybara. KopektuesT ce
OCHOBaBa Ha O4akBaHWTe 3arybu, CBbp3aHu C BEPOATHOCTTA OT HEUsMbLMHEHUe npes crieasawyuTe
[iBaHajeceT Mecela, OCBEH ako He € WMarno 3HaYUTENHO YBESMYEHWEe Ha KPeAUTHUS PUCK cren
Bb3HUKBAHETO HA aKTuUBa.

YNpaBnaBalloTO ApYyKeCTBO W3BbplUBa MNEPUOAMYEH npernes 3a vHAMKauun 3a obesueHka Ha
6anaHcoBaTa CTOWMHOCT Ha akTuBuUTe Ha PoHAa, KaKTo cneasa:

e B3eMaHuUA — KbM Kpas Ha BCEKW mMecell npu U3roTBAHe Ha MecevHuTe q.)VIHaHCOBVI OoT4ETN KbM
PBKOBOACTBOTO,

®OHABT Npunara onpocTeH NoaxoA 3a obe3uUeHKa 3a TLProBCKUTE B3EMaHUs, NPy KOMTO KOPEKTUBLT 3a
KpeauTHW 3arybu ce onpefena Bb3 OCHOBA Ha OYaKBaHUTE KpeauTHW 3arybu 3a Lenus Cpok Ha
UHCTpyMeHTa. M360op BT Ha ONPOCTEHUS NOAXOA € CNEeACTBUE Ha CneumuKkITe Ha Te3n (hUHAHCOBW akTUBK
¥ mMartpuuaTa 3a OnpesensHETO Ha O4akBaHWUTeE KPEAUTHU 3arybu 3a Teaun (uHaHCOBM akTueu ce 6asupa
OCHOBHO Ha A0NYyCHATY NPOCPOYUS! MO NEPUOAM MO OTHOLLIEHWE 3arybaTa npu HeusMbiIHEHME.

duHaHcoBUTE aKTUBM ce Knacudpmumpar B Tpu a3y cropes NPOMEHUTE B KPEOUTHOTO Ka4ecTBo Ha
KOHTpareHTa / UHCTpYMEHTa:

-hasa 1 (,penoBHU") — knacuduumpar ce uHaHcoBM akTveu 6e3 WHauKauus 3a yBenuyeHue Ha
KpeauUTHUS PUCK CNPSIMO MbPBOHaYanHarTa OUeHKa.

- (hasa 2 (,c HapyLueHo obcnyxsaHe")— knacuduumpar ce (MHaAHCOBY aKTUBW CbC 3HAUMMO YBENUYEHWE
Ha KpeauTHUS puck, Ho 6e3 oBeKTvBHM AokasaTencrea 3a obe3ueHKa / OCHOBaHWS 3a NoHacsHe Ha 3arytu
(e ,B Heu3NbNHEeHNE");

-haza 3 (,B HEM3MBLAHEHUE") — KnacudUUMpaT ce (PUHAHCOBU aKTUBWU CbC 3HAYMMO YBENUYEHME Ha
KpeauTHUA pUCK U ¢ 0BEKTHBHM A0Ka3aTENCTBa 3a Hannyve Ha o6esLeHka (eKCno3uLmm 3a KOUTo € Hanuue
,HENU3NBbNHEHNE").

B cnyvaute, korato ca Hanuue nHAvKauum 3a obeslieHka ce U34ncnsBa BbL3CTaHOBUMATA CTOWHOCT Ha
aktueute. 3arybute OT obesleHka ce onpeaensT Kato pasnuMka Mexgy oTyeTHara CTOWHOCT Ha
MHAHCOBUS aKTMB W HeroBaTa OLEHeHa Bb3CTAHOBUMMA CTOMHOCT M Ce npusHaeaT B nevanbara wnu
3arybara. KoraTo nocnefsaily cebutus gosenar Ao HaMareHue Ha BeYe OTHETEHN 3arybun oT 0besLieHka,
KopekuusTa ce otTunTa npes nevyanbarta unu 3arybara.

HepuBatu, oTYMTaHK NO CNpaBeAnuMBa CTOMHOCT B neyanbarta unu 3arybara
PoHABT He CKNtoYBa CAENKN C AepuBaTu.

PuHaHCOBU aKTUBU UNK (PUHAHCOBU NACUBU, AbPXKaHU 3a TbprysaHe

PoHALT He oTYmMTa PUHAHCOBU aKTUBK UNWU (PUHAHCOBU NACcCUBU KaTO AbPXKaHU 3a TbpryBaHe.
[aTta Ha npu3HaBaHe

DUHAHCOBUTE aKTUBU W NacuBn, C U3KNIOYEHNE Ha KpeauTn n aBaHCK, MbpBOHAYanHoO ce npmusHaeart Ha
Jararta Ha caenkara, T.e. Ha garara, Ha KoAaTo PoHALT cTaBa CTpaHa no gorosopHute pa3nope.q6vl Ha
WHCTPpYMEHTA.

ﬂOFOBOpVI 3a NoKynka vnu nponam6a Ha (PUHAHCOBW aKTUBK, KOUTO M3UCKBAT ypexgaHe Ha caenkitTe B
paMKuTe Ha oBuyanHoTo BpemMe, yCTaHOBEHO OT NnasapHUTe npasuna, unu cnopasymeHue ce npusHasar B
OoTyeTa 3a (h1HaAHCOBOTO CbCTOAHME Ha AartaTta Ha ypexkaaHe.
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14. C4eTOBOAHU NOJNIUTUKU U ONOBECTABAHUA (MpOoABbIKEHHUE)
14.1 ®nHaHCOBU UHCTPYMEHTHU (NPOABLITKEHUE)

MbpBOHayanHo npu3HaBaHe Ha PUHAHCOBU UHCTPYMEHTH

IMpu NbpBOHAYANHOTO NpU3HaBaHe POHABLT OLeHsiBa AafdeH PUHAHCOB aKkTuB Uny (OUHaHCOB NacuB No
Heroeara cnpaBegyiviBa CTOMHOCT, NAKOC UM MUHYC, B CRyYail Ha (PUHAHCOB aKkTUB U (oHaHCOB NacuB,
HeoLleHsIBaH No cnpaBefnnBa CTOWHOCT Npes nevanbara unu 3arybara, pasxoguTte no caenkara, KouTo ca
NPSKO CBbP3aHN C NPUAOOUBAHETO UMW M3AABAHETO HA (OUHAHCOBUSA aKTUB UM OUHAHCOBUA NacuB.

I‘Ipm MbpPBOHAYaNHOTO Npu3HaBaHe dOHALT OLEHSBa B3EeMaHUATA, KOUTO HAMAT CbLUECTBEH KOMIMOHEHT
Ha chHchwpaHe, NO CHbOTBETHATA LieHa Ha caenkara.

OTnucBaHe Ha (puHAHCOBU aKTMBU U NACUBU

EQvH bvHaHCOB aKkTUB ce OTNUCBAa Ha Banbopa, cnep kato PoHABLT HAMA NoBeye KOHTPON BbLbPXY
[OrOBOPHUTE NpaBa 1 € NPEexBbpANN B 3HAaYUTENHA CTENEH PUCKOBETE OT COBCTBEHOCTTa BbPXY aKTuBa.
Toea ce nonyyaea, Korato npasara ce peanuavpar, BanugHOCTTa UM € U3Tekna unm ca oTkyneHu. Equn
pMHAHCOB NacuB ce OTNWUCBA, KOraro e NoraceH Unm oTMEHEH.

KomneHcupaHe Ha (*)VIHaHCOBVI aKTUBU U nacuBu

dUHaAHCOBUTE aKTMBW M NacUBM CE HETUPAT, a HETHaTa CTOWHOCT Ce oT4uTa B OTYETa 3a d1HaHCOBOTO
cbCTOsIHME, Korato POHABLT UMa BNA3NO B CUNA 3aKOHHO NPaBO Aa HETUpa npusHaTuTe CTOMHOCTW, a
GaenkuTe ca npeasuaeHn ga 6bvpar ypeaeHn Ha HeTHa oCHoBa.

14.2 Caenku B yyXxaecTpaHHa Banyra

CaoenkuTe, OCBLLLUECTBEHW B Yy)XAECTPaHHU BanyTH, ce TpaHcopMupar B fnesa no ouLnaniute Kypcose
Ha BHbB 3a fgeHs Ha caenkata. Bewdku aktvei M nacvew, AEHOMUHUPAHW B YyX4ecTpaHHa BanyTa, ce
npeoLeHsBaT exeaHeBHO.

14.3 Pa3xoau

Pasxoaute ce npuaHaear B nevandu v 3arybu 3a nepuoaa, Npes KOWTo ca Bb3HUKHAMMW, HE3aBUCUMO OT
napuyHUTe NrawaHus. Beudku pasxoaum, CBbP3aHu ¢ AeHOCTTa Ha PoHAa, BKIIOYUTENHO pasxoauTe 3a
Bb3HarpaxgeHve Ha YNpasnssalloTo APYXeCTBO U Ha 6aHkata Aenosutap ce npusHasat B neyvantu v
3arybu Ha NpVHLMNA Ha TEKYLLOTO HauMChnsiBaHe.

MpeknTe pasxoam Ha NpUTEXaTENUTE Ha AANOBE, CBbP3aHM C NOKyrnkaTa n 06paTHO n3kyrnysaHe Ha Asanose
ot ®oHga ca noco4eHu B [Npocnekta Ha PoHAa.

Takcu U KOMUCUOHMU

Pa3xop 3a Takcy 1 KOMUCUOHW ce npu3HaBaT B nevanbara u sarybara ¢ usBbpLUBAHETO HA CbOTBETHUTE
ycnyru.

14.4 laHbumn

®OHABLT KaTo BUZ, KOMNEKTUBHA MHBECTULIMOHHA CXema, AoMycHaTta Ao nybnuyHo npeanarade s Penybnuka
Bbnrapus, nonsea npedepeHUManiHo faHb4yHO TpeTupaHe kato nevanBara my He ce obnara ¢
KOPMNoOpaTUBEH JaHBK.
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14. C4eTOBOAHU NONUTUKKU U ONOBECTABaHUA (NpoabInKeHue)

14.5 MpaBuna 3a onpeaensiHe HeTHaTa CTOMHOCT Ha aKTUBUTE Ha poHAaa

HeTHaTa CTOMHOCT Ha akTuBUTE € obLLaTa CTOMHOCT Ha BCUYKW aKTUBK B NOpTdeiina, HamaneHa ¢ BCUYKU
3a4blPKeHUsA.

doHABLT Npunara nNpasuna 3a onpeaensHe Ha HeTHaTa CTONHOCT Ha aKTUBUTE, KaTo pa3pa60TeHaTa
METOA0S0MNS 3a ornpeaensHe Ha HeTHaTa CTOMHOCT Ha aKkTUBUTE Ce OCHOBaBa Ha:

e  CbOTBETHUTE pa3snopeabu oT Npasunara v npocnekTa Ha PoHaa,

e  CLOTBETHUTE 3aKOHOBU pa3nopeabit 1 HOPMaTUBHUTE aKTOBE MO NPUNAraHeTo UM,
e  CLOTBETHUTE pa3nopead Ha CHETOBOAHOTO 3aKOHOAATENCTRO;

e  MPUNOXEHNETO Ha OBLLONPUETI OLIEHBYHN METOAN.

HeTHaTa CTOMHOCT Ha akTUBWTE Ha eAuH AAMN € OCHOBa 33 OnpefdensiHe Ha EMUCUMOHHATa CTOMHOCT U
ueHara 3a obpaTHO 13kynysaHe Ha eauH Aan Ha doHga. EMutupaHuTe ganose ce oTyuTaT no HoMuHanHa
CTOWHOCT.

HeTHara CTOMHOCT Ha akTueuTe Ha PoHAa Ha eAnH OAN Ce U3YUCIIABA KaTo HETHaTa CTOWHOCT Ha akTMBUTE
ce pa3genu Ha 6pos uaaaneHy asanose.

14.6 OcHoBeH kanutan. EMuTupaHe u o6paTHO U3KynyBaHe Ha AanoBe

OCHOBHWAT KanuTan € NpeacTaBeH No HOMUHAaNHaTa CTOWHOCT Ha u3fafAeHUTe U MNaTeHn Asnose Ha
donpa.

POHALT EMUTUPA AANOBE NO EMUCUOHHA CTOWHOCT BCekn paboTeH AeH. EMucMoHHaTa CTOMHOCT Ha eavH
asn ce dopmupa OT HEeTHaTa CTOWHOCT Ha aKkTUBMTE Ha eavH aan 6e3 pasxogyn no eMUTUPaHETOo.
Pasnukata mexay HeTHaTa CTOMHOCT Ha aKTUBWUTE Ha €4uH OAN U HOMUHanNHaTa CTOWHOCT Ha €AuH Asn ce
oTyMTa KaTto npemuiiin pesepeu. B 3aBucMmocT gann ®oHABLT eMUTupa AANOBETE CY NOA HOMUHAM UIu
HaZ HOMWHaM, pasnukara A0 HOMWHanHaTa CTOMHOCT Ce MocoyYBa CLOTBETHO Karo OTOMB Wi
MONOXUTENHA NPEMUS NPV EMUTUPAHETO Ha asnose. POHALT UMa 38ABbMKEHNETO Aa U3Kyrysa obpaTHo
CBOUTE AANOBE OT NpUTEXaTenuTe num.

14.7 MapuuHKu cpeacTBa U NAapUYHU eKBUBaNEHTH

MapuyHuTEe CpeacTBa W KpPaTKOCPOYHUTE AEnosUTU B OT4YETa 32 (PMHAHCOBOTO CBLCTOSHWUE BKIKOYBAT
napu4HK cpeacTea no 6aHKoBU CMETKM, B BPOI U KPATKOCPOYHU AEMNO3UTU C MbpBOHAYArNeH nagex ot Tpu
WM No-Manko mecela. 3a LenuTe Ha oTyeTa 3a Napu4HUTE NOTOUM, Napu4HUTE CPEACTBA U NapU4HUTE
€KBVBANEHTY BKNIOYBAT NApUYHUTE CPEACTBA U NapUYHN EKBUBANEHTU, KAKTO Te ca AeprUHUPaHN No-rope.

14.8 CtangapTti U pasacHeHus B cuna ot 1 adyapu 2018 r.

CnepgHuvTe cTaHpapTW U pasacHeHus B cuna ot 1 aHyapu 2018 r., HAMaT Bb3AeNCTBNE BbPXY MEXANHHUSA
thuHaHcoB oTyeT Ha doHpa.

MC®O 15 Mpuxoan No 4OroBoOpU C KIUEHTH
MC®O 15: INpuxoam no AOroBopu € KNNEHTU (pas3AaCHEHNs)
MC®O 2: Knacudukaums n oueHsIBaHe Ha CAENKM C NnaLlaHe Ha 6asaTta Ha akuuy (M3MEHEHNS)
MCC 40: TNpexsbpnsHe KbM UHBECTULMOHEH UMOT (U3MEHEHS)
PA3ACHEHUE 22 HA KPMC®O: Caenku B YyxaecTpaHHa BasnyTta v aBaHCOBO
Bb3HarpaxgeHne
e CMCC e nybnnkysan MNauwHu nogobperust 8 MCPO - unkbn 2014 - 2016 ., kouTo
npeacTasnaeat Habop oT nameHeHus 8 MCPO.

o MC®PO 1 Mpunaraxe 3a mbpBu NBT Ha MexayHapoaHUTe ctaHaapT 3a (PMHaHCOBO

OT4UTaHE!
o MCC 28 NHeecTnunn B acoummpany NpeanpusTusi U CbBMECTHU NPEANPUATUS:
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15. HYGIWIKyBaHM CTaHAapTU, KOUTO BCe Ollle He Ca B CUna U He ca Bb3NpueTu no-paHo

CnegHuTe CTaH4apTy, HOBU PassiCHEHWs! M NPOMEHU KbM CbLUECTBYBALLM CTaHAAPTV He Ce OYakBa Aa
UMaT echekT BbpXy PHaHCOBUTE OTYETU Ha DOHAA NPU BNIM3AHETO UM B CUNA.

e  MCODO 16: JInsunr

¢ WN3meHenus B MCPO 10 KoHconuampahu dpuHaHcosy otyetn u MCC 28 UHsecTvumn B
acoumnpaHn npeanpuatma u CbBMECTHU NpeanpuaTua: I'Ipop.a>|<6a N BHOCKAa Ha aKkTUBU CbC
CTpaHu NO caenkara MHBECTUTOP N HEFOBO acoUMUpaHO Ui CbBMECTHO NpeanpusTue

e MC®PO 9: XapakrepuCTuku Ha Npeacpo4HO noracsiBaHe ¢ oTpuLaTenHo KoMneHcupaHe
(n3meHeHue)

e MCC 28: ibnrocpouHn y4acTusi B acoummpaHi NpeanpusTus UM CbBMECTHU NPeanpusTAS
(M3meHeHus)

e PA3ACHEHUE 23 HA KPMC®O: HecurypHoCT npu TpeTupaHe Ha AaHbum BbPXY Aoxoaa
e MCC 19: UameHeHUs, CbKpaLLeHUa 1 ypexxaaHus Ha nnaHa (M3mMeHeHus1)
e KoHuenTyanua pamka 8 MC®O

e CMCC e nybnukysan "oguwHu nogodperus B MCPO - umnkbn 2015 - 2017 ., konTo
npeacraenseat Habop oT usmeHeHus B MCPO. N3meHeHusTa ca B cuna 3a roguilliHi OTYETHU
nepuoau, sanoysaiym Ha unu cnep 1 sHyapm 2019 r., Kato ce no3sonsea NO-PaHHOTo UM
npunaraHe. Tesu roauwHu nogobperns Bce owe He ca npueTn ot EC.

o MC®O 3 BusHec kombuHauum n MCPO 11 CbBMECTHM CNOPa3yMEHUS:
o MCC 12 JaHbum Bbpxy Aoxoaa

o MCC 23 Pasxoau no 3aemu

16. YcnoBHM nacuBU U aKTUBU

®oHABLT He NPU3HaBa YCNOBHW MacuBK U YCAIOBHU akTUBU BbB (OMHAHCOBUTE CU OTYETU, nopaam dakra
ye He ce ABABAT Bb3MOXHU 3abIDKEHUS, 32 KOUTO BCE OLLe HE e NOTBLPAEHO Aanu ®oHALT M UMa KaTo
CerallHn 3aAbIMKEHNA UM EBEHTYANHOTO UM NpU3HaBaHe MoXe Aa AoBEeAE [0 Npu3HaBaHe Ha A0XOA,
KOWTO MOXe HuKora Aa He 6bae peannavpaH.
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