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MexavHeH aoknazg 3a AeMHOCTTA Ha
6opcoBO TbpryBaH poHA
Ekcnat PyMmbHusa BET OCUTC BTO®
3a wecTMeceuyHus nepuoa, 3asbpluBaiy Ha 30 roHu 2018

Bopcoso TbprysaH ¢ona ,Exkcnat PymbuHua BET KOCUTC BTP" (,PoHABLT') e KOnekTuBHa
MHBECTULMOHHA CXema OT OTBOPEH TUM 32 WHBECTUPAHE B LEHHW KHWXa U ApYru NUKBUAHU
hmHaHCcoBM akTuBW, yYpeAeH 1 OCbLUECTBABALLY CBOSTA AEAHOCT B CbOTBETCTBUE CbC 3aKoHa 3a
AEeAHOCTTa Ha KONEKTUBHUTE WHBECTULIMOHHW CXeMW W Ha Apyry npeanpusitus 3a KONEKTUBHO
nwusectuparHe (SOKWUCAMKW), 3akoHa 3a nyGnuyHOTO npeanaraHe Ha UEHHW KHWKa WU
NoA3aKoOHOBUTE akToBe MO npunaraHeTo My, 3akoHa 3a nasapute Ha (PMHAHCOBU WHCTPYMEHTH,
3akoHa 3a 3agbMKeHusiTa WM JOroBOpPUTE WM OCTAHANOTO NPUMOXMMO 3aKOHOLATENCTBO Ha
Penybnuka bbnrapus.

PoHABLT Ce OpraHu3upa v ynpasnsasa oT ynpasnsasBaLlo apyxectso ,Ekcnat AceT MeHnmxmbHT EALL
B cbotBeTcTBUEe cbCc 3AKUCHNKU u noasakoHoBWTE akToBe MO NpunaraHeTo My, 3akoHa 3a
3afb/KeHUaTa u QOroBopuTe W OCTaHanoTo MPUOXUMMO 3akoHogaTencrtso Ha Penybnuka
Bwnrapus.

YnpasnssalloTo APYXKECTBO NpUTEXaBa pELUEeHWEe 3a opraHusupaHe u ynpasnexnue Ha PoHAaa,
nspaneHo ot Komucuata 3a couHaHcoB Hagsop, ot 1 aekemspu 2017 r. PoHABLT € OpraHusvpaH B
NbNHO CLOTBETCTBUE C eBponencknuTe gupektuen 3a UCITS.

OcHoBeH akuuoHep Ha Y[ ,Excnat AceT MennpxmbeHT EALl € ,Ekcnat Kanutan“ A[l. Mpes oTyeTHUA
NepUoa He ca HacTbNUNU NPOMEHW B ynpaBnsBawuTe nuua M B 4yneHoBeTe Ha CbBeTa Ha
AVNPEKTOPUTE Ha YNpaBnsBaLloTO APYXECTBO.

MNpe3 oTYETHUA Nepuod HAMAa HACTBLMNUNKU BBTPELLHU CbOUTUS, KOUTO Aa OKaxaT BUSHWE BbLpXY
JeNHOCTTa U pe3ynTaTute Ha 60pCOBO ThpryBaHuUs OOHA, KaKTo U Ha yNpaBnsBaLioTo APYXeCTBO.

Cnen otyeTHus nepuog A[oO Aartara Ha CbCTaBAHE Ha HacToAwMA OT4YeT HAMa HacTbnunn
CbLUECTBEHU CbONTUA, KOUTO fa U3UCKBAT OMNOBECTSIBAHE.

®oHALT € nacueeH 60OpcoBo TbpryBaH (POHA, KOWUTO crnejsa Mofena Ha MbfHO (hU3NMYecko
pennukupade Ha uHpexca “BET” Ha Bykypewlkata poHgosa 6opca. PeructpupaH e 3a Tbproeusi Ha
Bwvnrapcka doHposa 6opca — Codpua n Ha Frankfurt Stock Exchange (XETRA) ¢ 6opcos kog ROX.

Puckoe npoghun u ynpasneHue Ha pucka

PuckosusaT npodun Ha doHAa MOXe Aa ce NpoMeHsa camo ¢ ogobpeHue Ha Komucus 3a pynHaHcos
Haasop, oTpaseHo B [pocnekta u lMpasunata Ha doHaa. PuckoBusT npodun Ha doHaa npes
OTYETHUA nNepuoa He e npomeHsH. OCHOBHWUTE PUCKOBE, CBbp3aHu C AelHocTTa Ha doHpa, ca
noapobHo onucaHu B [llpocnekra, nybnukyBaH Ha WHTEPHET CTpaHuuaTta Ha YnpasnsiBawloTo
OpYXecTBO. PbKOBOACTBOTO He O4akeBa ApPYr TWM PUCKOBE WM HECUTYPHOCTW, pasfiuyHu OT
npeacTaBeHuTe B pocnekTa, Aa okaxaTt BnuaHWe BbpXy AeNHOCTTa Ha PoHAA npe3 ocTaHanaTa
YacT Ha pyHaHcoBaTa roguHa.

KaTo konekTusHa UHBECTULMOHHA cxema POHABLT HE MOXE Aa U3BbPLUBA U HE € U3BBbPLUBAN CAENKU
CbC CBBP3aHN Nuua, cbobpasHo orpaHnyvennsaTa Ha SOKUCOMKN.

POHALT HE € n3sbpLiBan peno caenku npes oT4eTHUA nepuoa.



MexauHeH aoknaa 3a AeMHOCTTa Ha
6opcoBO TbpryBaH oHA
Ekcnar PymbHua BET OCUTC BT®
3a wecTMece4YHus nepuona, 3aBbpluBauy Ha 30 roHu 2018
(npoabrmxeHue)
[Loknad 3a cnedeaHemo om zpewka cLobpa3Ho Yil. 82e Ha Hapedba Ne 44 om 20 okmomepu 2011 2. 3a
usuckeaHusima KbM OellHocmma Ha KonekmusHume UHBECMUUYUOHHU CXemu, ynpasnsasawume

dpyxKecmea, HauUOHaNHUMe UH8ECMUUUOHHU (hoHOO8e U nuyama, ynpaenssaul anmepHamueHU
UHBECMULUOHHU ¢hoHAo8e

ISIN Mme Ha 6opcoBo TbpryBaH ¢oHA OuakBaHa rpewka oT
cneaBaHe 3a 2018 r.
BGROBET05176 Expat Romania BET UCITS ETF A0 10%

PeanusupaHara rpeLuka oT crieABaHe no cTaHAapTHa CBETOBHA NpakTuka ce uuncnsaea Ha 6a3a Ha
CEAMUYHN CTOWHOCTY 3a npeaxoxaawmTe 52 ceamuuum, 3a fia UMa CTaTUCTUYECKN U MKOHOMIUYECKN
cmucen. OcBeH ToBa He ca Hanuue gopu MuHUMyM 30 HabnioaeHns, M3MCKBaHW OT cTaTucTUYecka
rmegHa Tovka. B cnyvas doHabT 3anouysa Aa HaTpynsa kanutan oT gekemspwu 2017 r. u B Tasu
nbpBOHavYanHa asa 3anuceaHus, 06paTHU U3KYNyBaHUS K Pasxoan MMaT no-ronsiMm edekT BbpXy
HeTHaTa CTOMHOCT Ha akTusuTe Ha PoHAa 3apau CpaBHUTENHO No-HUCKaTa Bee oule 6asa.

lpewkata OT crnegBaHe € BOMATUNHOCTTa (M3MEpeHa 4Ypes3 aHyanusnmpaHoTo CTaHAapTHO
OTKMOHEHWE) Ha pasnukaTta Mexay roguwHarta JoXoAHocT Ha doHaa u roguiHaTa AOXOAHOCT Ha
camusa NHagekc. Mo-Hucka rpeLuka oT crnefjBaHe o3Havasa no-6nusko cneapaHe Ha WiHgekca. Tosa
He e CbLUOTO KaTo pasnuka npu CnejeHeTo, KOSTO € NPOCTO pasnukata Mexay A0XO0AHOCTTa Ha
doHaa 1 Tasn Ha PedepeHTHUS MHAEKC 3a onpeaeneH nepuoa ot speme. Pasnukara npu cnejeHeTo
nokasea C KoSko npoueHTa PoHABLT ce e npeacTtasun no-gobpe unu no-ane ot UHaekca, fokaTo
rpewikata OT CneAeHe nokasBa MOCTOSHCTBOTO B pasnukata B nNpeacTaBsHEToO Ha doHaa u
PedepeHTHUA nHaekc

Hata: 30.07.2018 .

Jlbuesap [umos
YneH Ha CbBeTa Ha gupexTopute

Hukona BecenuHos
UneH Ha CbBeTa Ha gupekropute
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[loknapn 3a npernepq

[lo npuTexaTtenuTe Ha ganose

B 60pcoBO TbpryBaH oHA

EkcnaTt PymbHua BET OCUTC BTO

BbvBepeHue

Hue n3BbpluKXMe Npernes Ha NPUIOXKEHUA CbKpaTeH OTYeT 3@ (PUHAHCOBOTO CbCTOAHME Ha
6opcoBo TopryBaH oHa EkcnaTt PymbHuAa BET IOCUTC BTO (,,DoHaga™) kbm 30 oHn 2018
roAnHa 1 CBbpP3aHUTe C Hero CbKpaTeHU oT4YeT 3a BCeobXxBaTHUA AOX0A, OTYET 33 NPOMEHUTE B
cobCTBEHUA KanuTan n oTYeT 3a NapuyYHMTE NOTOUM 3a LeCTMeCeYHUA Nepuog, 3aBbpLuBaly
Ha Ta3u parta.

OTroBOpPHOCT Ha PbKOBOACTBOTO 3@ MeXXAUHHATa (hHAHCOBA MH(OPMaLUA

OTroBOpHOCTTa 3a U3roTBAHETO M AOCTOBEPHOTO NPEeACTaBAHE Ha HACTOoALWaTa MeXxAuHHa
thvHaHcoBa wuHopMaumnsa B cboTBeTCcTBME C MexpayHapopgeH CuetoBogeH CraHpapt 34
+MeXANHHO (PMHAHCOBO OTUMTAHE" Ce HOCU OT PbKOBOACTBOTO.

OTroBOpHOCT Ha oguTOpa

Haliata OTroBOPHOCT Ce CBeXAaa A0 U3pa3ABaHe Ha 3ak/loveHWe BbpXy Tasu MeXAuHHa
(hMHAHCOBA MHGOPMaUVsi, OCHOBABALLO Ce Ha HalWA nperneg.

O6xBar Ha npernega

Hvue npoBegoxme HawWA nperneg B CbOTBETCTBME C MexgyHapogeH craHOoapt 3a
aHraxumeHTn 3a nperneg 2410 “Mperneg Ha MeXAnHHA hMHAHCOBA UHhOPMaLUA, U3BbPLLIEH
OT He3aBUCMMUA oauTOP Ha npeanpuaTveTo”. lMpernegbT Ha MeXAWHHaATa (PUHAHCOBA
nHopMaLma ce CbCTOM OT OTMPaBAHE Ha MPOoyYyBaLLWM 3anUTBaHMA, MMABHO KbM NuuUaTta,
OTrOBOPHM 3@ (hMHAHCOBUTE U CYETOBOAHMU BbMNPOCU, KAKTO Y OT NpUnaraHe Ha aHanuTUYHU n
Apyrv npoueanypw 3a nperned. MpernegbT e 3HaYMTENHO Mo-ManbK Mo 06xBaT OT oAuTa,
npoBeAeH B CbOTBETCTBUE C MeXayHapoaHUTE OAUTOPCKU CTAHAAPTU U CNefoBaTeNIHO He HU
[aBa Bb3MOXHOCT Aa Npuaobuem cTeneH Ha CUrypHoOCT, Ye BuxMme y3Hanm BCUYKKN CbLLeCTBEHU
BbNPOCK, kKouto 6u mMorno aa 6baaT naeHTUdUUMpaHn npu eavH ogut. CbOTBETHO, HUe He
n3pasfBame OQUTOPCKO MHeHMe.

YneH Ha BPHCT 1 RHr Moban

bpHcT v Anr Oput 004

cefanuie v anpec Ha ynpaenenue B rp. Codma
Monurpachua obuc LeHTLP

6yn. Llapurpagcko woce 47A, eTax 4

EWK: 130972874, AAC No: BG130972874

BGN IBAN: BG48 UNCR 7000 1520 6686 91
SWIFT/BIC: UNCRBGSF B Yrukpeaut Bynbark Al



EY

Building a better
working world

3aknoveHue

Bb3 0CHOBa Ha U3BbPLUEHUA OT Hac npernean, HAWO He HW e CTaHaNo U3BECTHO , KOETO Aa HU
Kapa fia cunTame, Yye NpunoXxeHarta MexauHHa CbVIHaHCOBa VIHCbOpMaLlVIH He e n3roteeHa, BbB

BCUYKM CbLLECTBEHW acnekTu, B CbOTBETCTBME C MeXayHapoaeH cYeToBOAeH cTaHaapT 34
~MeXAnUHHO (hMHAHCOBO OTYMUTaHE".

OAnTOPCKO ApYXecTBo ,,bpHCT M AHr Ogut” 00:

Hwvkonai MpHes.
Ynpasuten u

PeructpupaH ogutop

30 tonmn 2018 roaunHa

rp. Coduna, Bonrapusa



Excnam PymbHust BET FOCUTC BT® MexduHeH cbKpameH huHaHco8 om4em
3a wecmmece4Hus nepuod, 3aevpweawy Ha 30 roHU 2018

C'praTeH oT4eT 3a BceobxBaTHMA aoxon

3a wecTMecevyHUA nepuos, 3asbpluBaiy Ha 30 1OHU

B xunsdu nesa Benexka 2018
Mpuxoau oT ANBUAEHTU 3 26
HeTHa neyanba o1 (pvHaHCOBK akTUBW, OTYUTAHW NO 7 (25)
cnpaseanvea CTOWHOCT B nevantu n 3aryou

HetHa 3ary6a oT BanyTHW onepauun (17)
OnepaTueHK pasxogu 4 (12)
OnepaTtuBHa 3ary6a 3a nepuoaa (28)
Pasxoau 3a paHbuu 11 -
3ary6a 3a nepuopa (28)
Opyr sceobxeaTteH aoxon -
O6wo BceobGxBaTeH AOX0A 3a nepuoaa (28)

HeteHn poxon Ha gan
HetHa 3aryba Ha asn (8 nesa) 9 (0.147)

Hata: 30.07.2018 .

OpoGpun: Cubcrasuten: 5&‘(}
UneH Ha CbBeta Ha gupekropuTe BaHs Hukosa, PUHaHEZ0B MEHNIKLP
Opobpun:

UneH Ha CbBeTa Ha gupekropuTe

Benexkute oT cTpaHuua 7 o cTpaHuua 21 ca HepasfenHa 4acT OT MEXAUHHUA CbKpaTeH huHaHCoB
OTYerT.



Excnam PymbHust BET KOCUTC BT® MexduHeH cbkpameH ¢puHaHCcO8 omyem
3a wecmmecey4yHUs nepuod, 3aebpweawy Ha 30 roHu 2018

CbKpaTeH oTyeT 3a (pMHAHCOBOTO CHLCTOSAHUE

B xunadu neea Benexka 30 oHm 2018 31 nekemBpU
2017

AKTUBU

Mapuynn cpeacTea U eKBUBanNeHTH 5 21 118

Opyrv BzemaHus 6 8 -

duHaHCOBM aKTUBW, OTYMTAHU NO

cnpaBepnvMBa CTOAHOCT B nevandu u 3aryom 7 434 -

OO6wo akTuBmu 463 118

Co6cTBeH kanuTan

OcHoBEH kanuTan 488 118
MpemueH peseps 3 -
Hatpynaxu 3ary6u (29) (1)
O6wo co6¢cTBEH KanuTan 8 462 117
Macusu

TBbproBckM 1 Apyru 3aabIKeHus 10 1 1
O6wo nacusu 1 1
O6wWwo co6CcTBEH KanuTan U NacuBu 464 118

[aTta: 30.07.20

Cucrasuren: 2,&

auvpekropute BaHs Hukosa, PUHaAHCOB MEHUIXKBP

Opobpun:
YUneH Ha

Opobpun:
UneH Ha CbBETa Ha gupekTopuTe

Bbenexkute OT CTpaHuua 7 [0 cTpaHuua 21 ca HepasaenHa 4acT OT MeXAWHHNUA CbKpaTeH hnHaHcoB
oTyerT.



Excnam PymbhHust BET OCUTC BT® MexoduHen cbkpameH gpuHaHcoe omyem
3a wecmmece4HUs1 nepuod, 3aebpweauy Ha 30 roHuU 2018

C'praTeH oTYyeT 3a NpOMeHuTe B cobcTBEeHus kKanuTtan

B xunsadu nesa Benexka OcHoBeH [pemueH Hatpynawm O6wo
KanuTan pesepB 3arybum

Bananc Ha 1 sHyapu 2018 118 - (1) 117

BceobxBaTeH goxon

3ary6a 3a nepuoga - - (28) (28)

O6ui0 BceobxBaTeH noxon - - (28) (28)

BHOCKM OT U pa3npeaeneHus

KbM coBcTBEeHMUUTE

WN3paBaHe Ha HoBu ganose 370 3 - e
06O BHOCKU OT U

pasnpeaeneHust KbMm

cob6cTBeHUUUTE 370 3 373

BanaHc Ha 30 onun 2018 8 488 3 (29) 462

Hata: 30.07.2018 .

Opobpun: CucraBuTen: &c¢

YneH Ha Cvb a ampekTopute Bansa HukoBsa, ®uHaHCoB MEHUIKLP
Opobpun: %
UneH Ha CbBeTa Ha AupekTopuTe

Benexxute oT cTpaHuua 7 Ao cTpaHuua 21 ca HepasfenHa 4acT OT MEeXAWHHUSA CbKpaTeH
(pmHaHCcOoB oTyeT.



Excnam PymbHust BET FOCUTC BT MexduneH cbkpameH ¢huHaHco8 omyem
3a wecmmecey4Hus nepuod, 3asbpweauy Ha 30 roHu 2018
Benexku kbM MexxOuHeH CbKpameH ¢huHaHcoe omyem

C'praTeH oTYyeT 3a Nnapu4yHuTe NnoTouun

3a wecTMece4YyHus nepuoa, 3aBbpluBaiy Ha 30 OHK
B xunsidu nesa Benexka 2018

MapuyHKu NnoTouM OT onepaTuBHa AEHHOCT

MonyyeHun gnBuAEHTM 18
MocTbnneHuns, cBbP3aHN C (PUHAHCOBN akTUBK, OTYUMTaHN No

cnpaseanvea CTONHOCT B nevanbu u sarybu 102
Mnawanus, cBbp3aHm ¢ PUHAHCOBKN aKTUBW, OTYUTaHU NO

cnpaeegnvea CTOWHOCT B nevyantu n sarybu (561)
MnawaxHua KbM KOHTpareHTW 3a onepaTusHa A4eWHOCT (12)
Mapu4yHu noToum OT BanNyTHK onepauuu (17)
Opyrv napuyHn noToun OT onepaTtmeHa AENHOCT (1)
HeTHM napuyHu noTouM 3a onepaTuBHa AeUHOCT (471)

MapunyHu notoum oT puHaHCcOoBa AEWHOCT

MocTbnneHnsa oT emuTpaHe Ha ganose 375
MnawaHna KbM KOHTpareHTu 3a huHaHcoBa AEAHOCT (1)
HeTHu napuuyHu noToum ot (puHaHCOBa BEWHOCT 374
HeTHO n3MeHeHUe Ha NapUyHU CpeaAcTBa U €eKBUBAlNEeHTH (97)
MapuyHu cpeacTsa v ekBuBanNeHTN Ha 1 sHyapu 118
MapuyHu cpeacTBa M eKBUBareHTU Ha 30 OHK 5 21

Jata: 30.07.2018 .

Opnobpur, Cocrasuren: @u;?
HEOB MEHUIKbP

UneH Ha CbBETa Ha aupekropute BaHs HukoBa, duHa

Opobpun:
UneH Ha CbBeTta Ha gupekTopute

BenexknTe OT cTpaHuua 7 4o cTpaHnua 21 ca HepasaenHa YacT OT MEXAWHHUS CbKpaTeH (huHaHCoB
OTYeT.



Excnam PymbHust BET FOCUTC BT® MexduHeH cbKkpameH ¢puHaHcoe omyem
3a wecmmece4HUs nepuod, 3aebpweauwy, Ha 30 toHu 2018
Benexku KbM MeXOUHeH cbKpameH huHaHco8 omyem

Benexku KbM MeXauHeH cbKpaTteH (ouHAHCOB OTYeT

1. CraTyT v npeaMeT Ha feAHOCT

Exkcnar PymbHua BET IOCUTC BT (“PoHabT”) e GopcoBo TbpryBaH ¢poHA opraHusupaH u
ynpaensasaH oT Ynpasnasaiwlo apyxectso ,Exkcnatr AceT MenugxmbHT EAL (,YnpasnsBsawoTo
ApyxecTtso*). PoHALT e peructpupad Ha 1 aekemspun 2017 rog. B Peructbp byncraT kbm AreHuusTa
no BnuceaHusaTa ¢ byncrat kog Homep 177234223.

AnpechT Ha ynpasneHue Ha ®oHaa 1 YnpasnsasawoTo gpyxectso e Codus, MK 1000, yn. ,[eopru
C. Pakoscku” 96A.

Exkcnat PymbHua BET IOCUTC BT® e nacuseH coHa M ce npuabpXa KbM METoAa Ha MbiHO
dumsmnyecko pennukupaHe Ha uHgekca “BET”. PeructpupaH e 3a Tbprosus Ha bbnrapcka gongosa
Bopca — Codus u Ha Frankfurt Stock Exchange (XETRA) ¢ 6opcos kog ROX. eitHocTTa Ha doHAa
obxealwla uspaBaHe U npogaxba Ha AOsnoBe, NPeAoCTaBALUM €OHaKBu npasa Ha TexHwuTe
nputexarenu. bposaT asnose Ha PoHAa Ce NPOMEHS B 32aBUCUMOCT OT o6emMa U3BbpLUEHN NPOAAXOM
1 06paTHO U3KynyBaHe Ha ASANOBE.

2. Bbasa 3a usroressiHe

(a) U3aBneHune 3a cboOTBETCTBUE

To3un MexanHeH cbKpaTeH (PUHAHCOB OTYET, 3a nepuoaa 3asbpusaiy Ha 30 toHu 2018 r. e nsroteeH
B cbotBeTcTBME ¢ MCC 34 MexauHHO UHaHCOBO oTyuTaHe. MeXAUHHUAT CbKpaTeH ouHaHCcoB
OTYET He BKIIOYBA Usnata nHdopmauma 1 OnoBecTABaHUS, U3UCKBAHU B roauilHUTe duHaHcoBu
oTyeTH, U Tpsbea Aa ce YeTe 3aeAHO ¢ (PMHAHCOBUA OTYET Ha doHAa kbM 31 aekemspu 2017 T.

Ekcnat PymbHus BET KOCUTC BT® e peructpupan Ha 1 aekemepu 2017 rog., nopaam Tasm npuyvHa
HaCTOALLMNAT MEXAUHEH CbKpaTeH PMHAHCOB OTYET He CbAbpXa CpaBHUTENHA UHPOPMaUUA KbM
npeaxofeH WeCTMeceueH Nepuoy, 3a otyeTa 3a BceobxBaTHUA [0X0A, OTYETa 3a NapuyHUTE NoToum
M OTYeTa 3a NPOMEHUTE B CODBCTBEHNSA KanuTan.

MosvyunuTte B oT4eTa 3a (PMHAHCOBOTO CbCTOSIHWE Ca NPEACTABEHUN NO CTENEH HA NUKBUAHOCT.
(0) Ba3a 3a usmepBaHe

HacroauwmaT douHaHCOB OTYET € U3rOTBEH CbIMAacHO MeToAa Ha UCTOpUYECcKaTa LieHa, C U3KNKYeHue
Ha (uHaHcoBUTE akTMBW, OTYUTaAHU NO chnpaseanusa CTOWHOCT B nevanéu u 3ary6V|, KOUTO ce
oueHABaT No cnpasegnuea CTOMHOCT.

(B) PyHKUMOHarIHa BanyTa 1 BanyTa Ha npeacTaBsiHe

[Nsnosete Ha doHAa Ce U3gaBaT B BP0, HETHaTa CTOMHOCT Ha akTUBWTE Ha eAuH AAN U LeHaTa Ha
o6paTHOTO U3KyMNyBaHe ce W34MCNSBaT B €BpO, NOpaau Tasu NpuymHa yHKUMoHanHaTa BanyTta Ha
doHAa e eBpo.

Tosu puHaHcoB OTUET € npeacTaseH B 6bnrapcku nesa (BGN), koATo e BanyTa Ha NnpeAcTassHe Ha
doHpa. LUanarta duHaHcoBa nHbopmauus, npeacraBeHa B fieBa € 3akpbrieHa Ao Xunaga, ocBeH
KOraTo € NOCOYEHO ApYro.

Ot 1 anyapu 1999 roanHa obmeHHMAT Kypc Ha 6bnrapckusa nes (BGN) e pukevpan kem espo (EUR).
Mopagn Tasn npuuvHa, B TO3W (DUHAHCOB OTYET HAMA OTYETEH edeKT OT BanyTHW pPasnuku,
BBb3HWKHaNW OT U3NonN3BaHeTo Ha Gbnrapckns nes KaTo BanyTa Ha npeactassHe. OOMeHHUAT Kypc
e BGN 1.95583 / EUR 1.0.



Excnam PymbHusit BET OCUTC 6T® MexduHeH cbKkpameH ¢huHaHcos omyem
3a wecmmeceyqHus nepuod, 3asbpweauw, Ha 30 roHu 2018
Benexku kbM MeXX8uHeH cbKpameH ¢puHaHcoe omyem

2. Bba3sa 3a usroTBsiHe (NpoabskeHue)

(r) MpuGNU3uTENHU OLIEHKU U NPeLieHKN

UsroteaHeTo Ha cbuHaHcosu otyetn crnopen MCPO unsucksa YnpasnssalloTo APYXECTBO Aa npasu
npeLeHKn, NpubNU3NTENHN OLEHKW U AONYCKaHUS, KOUTO BIMSIAT Ha MpUraraHeTo Ha CYETOBOAHWUTE
MOSNATUKM M HA OTYETEHWUTE CYMU HA aKTUBWTE, MacuBuUTe, NpUxoauTe U pasxoaute. PeanHusaT pesyntar
Moxe ga 6bae pasnuyeH oT Tean NPNdNUSUTENHN OLEHKN.

I'Ipepasrne»qaneTo Ha CYETOBOAHWTE OLIEHKM Cce npu3Haea B Nepuoga, B KOWTO oOueHkata e
npepasrnenaHa, Korato npepasmexanaHeTo 3acdara To3v nepuog wn B 6boew nepuogn, axo
npepasrmeXxaaHeTo okasea BrimaHue Ha 6baeLmTe nepuoau.

lpeyeHku

ViHpopMauwsi 3a CbLUECTBEHM NPeLeHKW, HanpaBeHn Npy NpunaraHe Ha CYETOBOAHUTE NOMUTUKA, KOUTO
nMarT Hait-3HauuTeneH eekT BbpXy NPEACTaBsAHETO HA CyMUTE BbB (OVHAHCOBUS OTYET, Ce ChAbPXKa B
cnepHuTte Genexku:

e benexka 8 CobcTBeH kanuTan — knacudukauusa Ha asnosete Ha PoHAA KaTo UHCTPYMEHT Ha
cobCcTBEHNS KanuTan

®oHOBLM Kamo uHeecmuyuoHHO npednpusimue Mo cmucbsa Ha MC®O 10

[pyxecTBa, KOUTO OTroBapsiT Ha onpeaeneHveTo 3a MHeecTuumonHo npefnpustue no MC®O 10 ca
324bIDKEHN f@ OTYUTaT MHBECTULMMTE B AbLUEPHW APYKECTBA MO cnpaBeAnuea CTOWHOCT BMECTO Aa
KoHconuampart. Kputepunte, kouto aeduHupat MHBeCcTULMOHHO npeanpusTue ca:
- [pyxecTtBo, KOETO Habvpa cpeacTea OT €AVH UNK NOBEYE UHBECTUTOPU C LEN NPEaOCTaBsaHETO
Ha CbOTBETHU UHBECTULIMOHHN YCNYrW;
- [pyxecTBo, KOETO MMa 3a CTOMNAHCKa Len camo ysennyaBaHe Ha CTOWHOCTTa Ha kanuTana, X0,
OT WHBECTULMW WUNK 1 ABETE,
- [pyxecTBO, KOETO OTUUTA U OLIEHSIBA CHLLECTBEHA YacT OT CBOUTE UHBECTULMW NO CnpaBeannea
CTOWHOCT.
doHOa MHBECTMPA NPEOUMHO B aKUUKM U MHBECTUTOPUTE HE Ca CBbP3aHu Nnua, KOeTo e AOMbIHUTENHA
XapakTepucTtuka Ha MHBeCTMUWOHHO npeanpuatTue.

YNpaBnsiBaLLoTo APYXKECTBO € NpeLeHuno, Ye PoHALT OTroBaps Ha KpUTepUUTE 1 XapakTepucTUk1Te no-
rope v nonaga B AedvHUUMATA HA WHBECTULMOHHO npeanpusiTve. lMpeueHkata ce npepasrnexaa
perynspHo Npu NpomsiHa B obGcToATencTaara.

YnpaBnsiBaLLoTo APYXECTBO € NPELEHUo, Ye POHALT He YNpaXKHABA KOHTPON BbPXY UHBECTULMUTE B
aKUWK 1 CrieaoBarenHo He rv KoHconuampa.

OueHka Ha cripaeednueu cmoliHocmu

Hakou OT CYETOBOAHUTE MONUTUKA W OMOBECTABaHUS Ha PoHOA M3WCKBAT OLEeHKa Ha cnpaesegnuen
CTOWHOCTY 3a CpI/IHaHCOBVI n3a He(bVIHaHCOBIA aKTuBu KU nacuseu.

KoraTo oLeHsiBa cripaBeinvBarTa CTOMHOCT Ha aKTws Uik nacue, GOHALT U3Non3sa HabnAaeMn AaHHW,
JIOKONKOTO € Bb3MOXHO. CnpaBeanveuTe CTONHOCTY Ce KaTeropuanpar B pasfnimyHn HYBa B epapxusita Ha
cnpaseanMBuTE CTONHOCTU Ha 6a3aTa Ha BXOASLLMTE AaHHW B TEXHUKUTE 3a OLEHKA, KaKTo cneapa:

HvBO 1: KOTUPAHW LEHN (HEKOPUTMPAHMN) HA aKTUBHW Nasapu 3a CXOAHW aKTUBY UNWU NacuBK.
e HuBO 2: BXOASALM AaHHW pasnWYHW OT KOTUPaHU LeHu, BKNoveHu B HuBo 1, kouto, npsko
(T.€. KATO LUEHU) MNUN KOCBEHO (T.€. MONYYEHU OT LeHW), ca AOCTLMHM 3a HabnwaasaHe 3a
aKkTvBa UK nacusa.
e Hueo 3: BxoAsLWM AaHHWU 3@ akTUBa MK nacusa, KOUTO He ca 6asupaHu Ha Habniogaemu
nasapHu gaHHu (HeHabngaemm BXo4AWMN JaHHK).



Excnam PymbHusi BET OCUTC BT® MexduHeH cbKpameH ¢huHaHcoe om4yem
3a wecmmece4yHus nepuod, 3aevpweauwy Ha 30 ronu 2018
Benexku kbM MeXOUHeH cbKpameH huHaHcoe omyem

2. Ba3sa 3a usroresiHe (NpoabKeHUE)

(r) MpuSnNU3uTEeNHK OLIEHKU ¥ NPEeLeHKN

OueHka Ha crnipasednueu cmoliHocmu (NpodbJukeHue)

AKO BXOAALLMTE Ai@HHW, W3MOM3BaHU 3a OL|EHKa Ha cnpaBednBaTta CTOMHOCT Ha akTuea Wnu nacuea,
nonagar B pasnuyHN HWBA Ha WEepapxusTa Ha CrpaBeanvBuUTe CTOMHOCTW, TOTaBa oueHKkaTa Ha
crpaBefnueata CTOWHOCT Ce KaTeropusyupa B HeWHaTa UAMOCT B TOBa HMBO OT iepapxusita Ha
cnpaseanuBUTE CTONHOCTY, YUSTO BXOAALLA MHGOPMaLMS € OT 3HaYEHUe 3a LIANIOCTHATa OLieHKa.

WHdopmMaLma 32 3HaUUMTENHM NO3ULIMK, KOUTO Ca 3acerHaTy OT NpubnuauTenHnTe OLEHKN 1 AONyCKaHWs
Npu NpunaraHe Ha CHETOBOAHUTE NOSIUTUKMN, KOUTO UMAT Hai-3HauuTeneH edekT BbpXy CyMUTE, MpUsHaTu
B HacTosAWwumTe (hHaHCOBU OTUYETU € onucaHa B benexka 13 PUHaHCOBU UHCTPYMEHTU.

3. Mpuxoau
B xunadu neesa 01.01.2018 -
30.06.2018
Mpuxoamn ot AMBMAEHTK 26
26
4. OnepaTtuBHM pa3xoau
B xunsadu nesa 01.01.2018 -
30.06.2018
Takcu 3a 6opcosy nocpegHULm 5
Takcu u KOMUCUOHM KbM BaHKaTa - genosuTap 5
Takcy U KOMUCUOHU KbM YNPaBAsBaLLOTO APYXECTBO 2
12
5. NMapuyHu cpeacTBa U €KBUBANEHTH
B xunsdu nesa 30.06.2018 31.12.2017
Mapu B 6aHkOBK CMETKM B neBa 21 118
Mapu n napuyHn eKBMBaNeHTH 21 118
Mapu n napuyHu ekBuBaneHTu B OTyeTa 3a NapuyHUTe 21 118

norouu

MapudyHute cpepcrea Ha doHpa ce cbxpaHasaT B 6HaHkata genosutap ,HOpobaHk U Ed [dxu
bvnrapua* ALl

6. [Opyru B3eMaHuA

B xunsdu neea 30.06.2018 31.12.2017
Bsemanus ot gvBMAEHTH 8 -
8 -




Excnam PymbHusi BET JOCUTC B6T® MexOduHeH cbKpameH huHaHco8 omyem
3a wecmmMecey4yHuUs1 nepuod, 3aebpuweauy Ha 30 roHu 2018
Benexku kbM MexOuHeH cbKkpameH huHaHcoe omyem

7. ®PUHAHCOBU aKTUBU, OTYUTAHMU NO cnpaseanuBa CTOMHOCT B nevyan6m m 3ary6u

Ekcnat PymbHusa BET FOCUTC BT® e nacuBHO ynpaenseaH oHA 1 ce NpuabpxKa KbM MeToAa Ha
MbNHO hM3NYECKO pennukupaHe Ha uHgekca ,BET". PedepeHTHuAT nHaekc e BET, cbeTaseH oT
aKumu, AEHOMUHUPAHW U TbPryBaHu B PYMBHCKN Nen.

CToiiHoCTTa Ha (UHAHCOBWTE aKTMBU B OTYeTa 3a (DMHAHCOBOTO CBLCTOSHWE KbM AaTtaTa Ha
OTYETHUSA Mepuop e onpedeneHa KaTo LeHa 3aTBaps Ha CbLOTBETHUSA akTuB Ha bykypeuwlkata
doHgosa 6opca Ha nocneaHusa paboTeH AeH OT CbOTBETHUS OTYETHUA nNepuoa.

CTpykTypaTa Ha hnHaHcoBUTE akTueu Ha doHAa, OTYWTaHM NO CnpaBeanuBa CTOWHOCT B nevyantu
v 3arybu kbm 30 toHK 2018 rog. e, kakTo cneasa:

Bua douHaHCOB MHCTPYMEHT Akuun
PerynupaH nasap, Ha KOWTO ce Bykypelka doHaosa Gopca
TbpryBart
EMuteHT Bpoit CtoMHOCT B Kpas MpoueHT oT
Ha OTYeTHUA obuiata CTOMHOCT
nepuop Ha aKTUBUTE
B neea
Banca Transilvania SA 80 700 81235 18.71%
Omv Petrom SA 519 100 69 781 16.08%
Digi Communications NV 1300 17 339 3.99%
Transelectrica SA 1200 11 148 2.57%
Societatea Nationala De Gaze 3850 60 313 13.90%
Brd-Groupe Societe Generale 8 450 46 499 10.71%
Societatea Energetica Electrica 3900 16 096 3.71%
SC Fondul Proprietatea Sa - Bucuresti 224 000 83 053 19.14%
Transgaz SA Medias 119 16 371 3.77%
Societatea Nationala Nuclear 3500 11010 2.54%
Med Life SA 700 9102 2.10%
Conpet SA Ploiesti 320 12 079 2.78%
847 139 434 026 100.00%

Kbem 31 gekemspu 2017 rog. POHABLT HE NpUTEXasa KanuTanoBn NHCTPYMEHTH.

Hemmna neyan6a/(3acy6a) om ¢huHaHcoeume akmueu, om4yumaru rno cnpasednusa
cmoliHocm e ne4vanbéu u 3a2ybu

B xunsidu neea 01.01.2018 -
30.06.2018

HeTHn npuxoau oT onepauun ¢ rHaHCOBN akTUBUW, OTYUTaHK NO

crnpaBeanuea CTONHOCT B neyandu n 3arybu 17

HeTHu pasxoan OT npeoueHka Ha (PMHAHCOBW akTUBW, OTYUTaHW NO

crnpaeeanvBa CTOMHOCT B nevantu v 3arybm (42)

HetHa 3ary6a oT huHaHCOBUTE aKTUBU, OTYUTAHU NO

cnpaBeAnuBa CTOMHOCT B nevyan6u u 3ary6u (25)
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Excnam PymbHusi BET OCUTC BT® MexduHeH cbKkpameH ¢puHaHcoe omyem
3a wecmmeceY4yHUs nepuod, 3aebpweauw] Ha 30 roHu 2018
Benexku kbM MeXXOUHeH cbKpameH ¢huHaHcoe omyem

8. CobcTBeH kKanuTan

CobctBeHunaT kanuTan Ha PoHAa € paBeH Ha HeTHaTa CTOMHOCT Ha aktueuTe My (HCA). [IBmxeHneTo
B aanoeete 1 B HCA Ha doHAa npes oTYETHUA Nepuos e, KakTo crneaBsa:

Bpon asanoBe CrtoMHOCT
(e xun. neea)

Kbm 1 snyapu 2018 roauHa 60 150 117
Wapanexn HoBU gsinose 189 850 373
3ary6a 3a nepuoaa - (28)
Kbm 30 roHm 2018 roguHa 250 000 462
HeTHa cToMHOCT Ha akTuBuTe 3a eavH Aan kbm 30 oHU 2018 roa. (B nesa) 1.8508

CobcmeeH kanuman

doHOBLT Knacuguuupa AAnoBeTe, KOMTO usgaea, KaTto UHCTPYMEHT Ha cobCTBeHUs KanuTan Bb3
OCHOBa Ha CnegHUTe Kputepuu:

- [anoseTe AaBaT NpaBo Ha AbpXaTens Ha NPONOPUMOHAneEH Asn OT HETHUTE akTuBu Ha PoHaa
BbB BCEKU €AVH MOMEHT W B CyYail Ha 3aKpyBaHe Ha PoHAa;

- [HOanosete, u3gasaHu oT doHAa, He Buxa umanu nNpegumMcTBo npea Apyr (buHaHcoBU
VHCTPYMEHTM B Cryyail Ha 3akpusaHe Ha PoHAa,

- OcBeH O0roBopHOTO 3agbibkeHne Ha PoHaa 3a obpaTHO uskynysaHe, AANOBETE, M34aBaHU OT
doHOa, HE HOCHAT OpYro AOrOBOPHO 3afbimkeHue Ha PoHaa 3a npepocTaBsHe Ha NapuyHu
cpeacTsa vunu Apyrn (MHaHCOBIN akTUBM UNK 3a pasMsaHa Ha PUHAHCOBU aKTUBW UIN (PUHAHCOBK
nacvsu;

- OBWwMAT pa3mep Ha OMaKBaHUTE NAPUYHY NOTOLM, OTHACAHW KbM ASANOBETE, U3gasaHu oT doHaa
BbB BCEKM €4MH MOMEHT, C& OCHOBAaBaT Ha nevanbara nnu sarybara, npomsHara B npusHaTuTe
HETHN aKTUBM UM NPOMSHATA B CNpaBefnnBaTa CTOMHOCT Ha MpU3HATUTE U OTMNMCAHW HETHU
aktven Ha PoHaga,

- DoHALT He u3gasa Apyrv GUHAHCOBU UHCTPYMEHTU, pasnuyKK OT AAMoBe.

lMpemueH peseps

UmyulectBoTo Ha doHAa e paserieHo Ha gsnose. HomuHanHata CTOWHOCT Ha aanosete e 1 (e4Ho)
eBpo. [ianoseTe Ha ®oHaa ce npuaobuBaT NO eMUCUOHHA CTOMHOCT. BposT Ha asinoseTe Ha doHaa
ce MpPOMeHs B pesynTar Ha TaAxHata npogaxba unu obpatHo uskynyBaHe. Pasnukata mexay
€MUCMOHHATa U HOMUHAanNHarTa CTOMHOCT Ha aanoseTe npu npogaxba unu obpaTHO uskynysaHe ce
oTynUTa KaTo NPeMUEH peseps.

Ynpaenerue Ha kanumana

CobcTtBeHuAT kanuTan Ha PoHAa € paBeH Ha HeTHaTa CTOMHOCT Ha aktusute My HCA, kosiTo He
moxe ga 6vae no-manka ot 500 000 neea, unu eBpoBata MM PaBHOCTOMHOCT. TO3N MUHUMANEH
pasmep Tpsabsa ga 6bae foCTUrHaT A0 ABE roAunHKN OT NonyyasBaHe Ha paspelueHneTo ot KomucunaTa
3a hHaHCOB HaA30p 3a opraHusnpaHe u ynpasneHue Ha doHga.

3a ponyckaHe Ha gsnoseTte Ha doHAa OO0 THLProBUS Ha perynvpaH nasap MuHMManHaTa HeTHa
CTOAHOCT Ha akTMeuTe He moxe pga 6bae no-manka ot 100 000 nB., wnn eBpoBata UM
PaBHOCTOWHOCT.

HueudenmHa nonumuka

MonutukaTta Ha doHAa e [a He uannawa AuBUASHTU. [MBNAESHTUTE, U3NnaTeHn oT ASNoBeTe, B
kouTo POHABLT € WHBECTMpan, KakTo W KanutanosuTe neyanbu, peanusupaHyu npu TbProBus C
asinoseTe BbB PoHAA, Ce peuHBecTupar.
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Excnam PymsHusi BET OCUTC BT MexduHeH cbKkpameH huHaHcos omyem
3a wecmmeceyHus nepuod, 3aevpweawy, Ha 30 roHuU 2018
Benexku KbM MexOuHeH cbKkpameH huHaHcoe omyem

9. HeTeH poxop Ha gsan

B xunadu nesa 01.01.2018 -
30.06.2018
HeTHa 3aryba Ha gan 3a nepuoga 01.01.2018 — 30.06.2018 (B nesa) (0.147)

HeTtHata nevanGa/(3ary6a) Ha Oan ce u34ucrsea kato ce pasfenu nevanbata wnu 3arybata 3a
nepuoga, Moanexaiwya Ha pasnpefeneHue Mexay npuTexatenute Ha gsnose (4ucnurten), Ha
cpegHonpeTernenus 6poit Ha usgaaeHUTe ganose 3a nepuoaa (3HameHaren).

CpepgHonpeTterneHusaT Opoil Ha wsgageHuTe AsanoBe 3a OTYETHUS nepuop e 194 985.
CpepHonpeTerneHusT Bpoit ce us4ncnsaea Kato ce B3WMa CPeAHO apuTMeTudHaTa CTOWHOCT Ha
usgafeHvuTe AAnoBe 3a BCekU eAuH AeH OT nepuoaa.

10. TbproBCKU U APYTrU 3abIDKEHUs

B xunsdu nesa 30.06.2018 31.12.2017

3aabmkeHus kbM DaHkaTa-genosnTap U KbM ynpasnaBalLloTo
APYXecTBo 1 1

11. JaHbuUM BLPXY Aoxoaa

Meyan6ara Ha ®oHAa He NOANEXM Ha obnaraHe ¢ KopnopaTuBEH AaHbBK.
12. CBbp3aHu nuua

®oHabT e 060co6eH0 uMyLLecTBO BE3 OpraHn Ha ynpasneHne n HeroBoTO ynpasneHne ce
ocblectsaga oT Y[ ,ExkcnaTt AceT MenngxmbHT EAL. EQHONMYeH akunoHep B Y[ e ,Ekcnar
Kanutan® Al. Kbm 30 toHu 2018 r. cBbp3aHu nuua Ha doHaa ca Y ,Ekcnat AceT MeHUmMHKMbHT"
EAL v ,Exkcnat Kanutan* A[l. TpaH3akunnte cbC CBbP3aHU Nnua ca Ha AOroBOpPHM YCIoBUA U He
ca NpPeaoCTaBsiHU UMW NonyyYasaHW HUKaKBU rapaHunm.

PasxoauTte, HauucneHn kbm YnpaenseawoTo apyxecTtBo ,Exkcnar AceT MennapxmbHT EAL,
(6enexka 4), U3BBLPLUEHN NO CMNaTa Ha CKIOYEHW [OrOBOPY MNpes oTYETHUSA nepuoda obxsalyar:

e Bb3HarpaxaeHue no gorosop 3a ynpasneHue Ha OelHOoCTTa;
e Pasxoan 3a emutupaHe u O6paTHO u3KynyeaHe Ha akuuu.

13. ®UHAHCOBU UHCTPYMEHTHU

OueHsiBaHe Ha cnpaBeAnMBY CTOWHOCTH

CnpaseanueaTa CTOMHOCT Ha OUHAHCOBUTE UHCTPYMEHTN Ha doHAa e onpeleneHa KaTo LeHaTa,
kosiTo 61 Guna nonydyeHa npu npoaaxbdara Ha PMHAHCOB akTWUB UKW NnaTeHa Npu NPEXBLPMSHETO
Ha pMHaHCOB NacuB B obuyaliHa cAenka Mexay nasapHu y4acTHUUM KbM AataTta Ha oueHkata. Npu
OLIEHABAHETO Ha crpaBeAnueaTa CTOMHOCT ca U3MNOoN3BaHu CreaHNTe METOAN U AOMNYCKaHUS:

e 3a KOTMpaHuTe akuuuM ce M3NOon3Ba LieHa 3aTBapa Ha aKTWBeH nasap KbM jartaTta Ha
OTYETHUA nepuoa.

e [apuyHn cpeacTsa U KpPaTKOCPOYHU [ENO3UTU, THProBCKM B3EMaHWs, TbProBCKW
3a1bIMKEHNSI U APYrY TEKYLLM (DVHAHCOBM aKTUBM U Nacusu — Nopaamn KpaTkoCpOYHUA nagex
Ha Te3n (PUHAHCOBU WHCTPYMEHTW, TAXHaTa CnpaBeAnvBa CTOMHOCT ce gobnuxasa Ao
CbOTBETHATa OTYETHA CTOWHOCT.
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Excnam PymbHusi BET OCUTC BT® MexduHeH cbkpameH ¢huHaHco8 omyem
3a wecmmecevHuUs nepuod, 3aevpweaw, Ha 30 roHu 2018
Benexku kbM MexOuHeH cbKpameH ¢huHaHcoe omyem

13. ®UHAHCOBU UHCTPYMEHTHU (NpoabIKeHue)

PuckoB npodun u ynpasneHue Ha pucka
Puckoe npodhun

PuckosuaTt npodun Ha BopcoBo TbpryBaHus (boHA NpefcTaBnsiBa KONMMYECTBOTO W BUAA PUCK,
KOUTO YMpasnasaloTo APYXXECTBO NOeMa ype3 UHBECTUpaHe Ha akTusute Ha PoHaa, MMakK 3a
uen pennukvupaHe Ha PedepeHTHUS MHAEKC, KOWTO KbM AaTtaTa Ha HaCTOSILLUS OTYET € UHOEKC OT
akuuu Ha ,BET”. B TO31 CMWUCHN, MHBECTUPAHETO B Aanose Ha “ Ekcnat PymbHus BET KOCUTC
BT®” e cBBbp3aHO ¢ noemaHe Ha BUCOK pUcK, npeasug dakta, e PedepeHTHUAT UHAEKC e ChCTaBeH
OT aKuuu.

Mo oTHoweHue Ha genHoctTa cu, BTP “ Ekcnat PymbHus BET KOCUTC BT®” e nanoxeH Ha
pasnuyHu BUAOBE PUCK, OKa3BalUW Bb3AENCTBUE BbPXY HEFOBUTE pesynTaTu.

KpedumeH puck

POHABLT NpuTexaea napu4Hu cpeactea U KOTUpaHn akunun N HUBOTO Ha €KCNO3ULNA KbM KpeauTeH
puycKk e cBbp3aHa NpeauMHO C NapuUYHUTE CPeAcTBa, KOUMTO Ca B pasnnawaTenHu CMeTku B 6aHKu.
er,qI/lTHVIf-IT PUCK CBBbp3aH C KOTMpPaHUTE akuMM € YacT OoT obwms WHBECTULUOHEH puck Ha
npuTexarenute Ha Asnose BbB hoHAa.

OcHoBHUTE puUCKOBE, KOUTO WHBECTUTOPWUTE HOCAT NMpU UHBECTMpaHe B Aanoee Ha BT® “ Ekcnart
PymbHua BET FOCUTC BT®” ca:

lNazapeH puck

Bb3MOXHOCTTa fja ce peanuaupar 3arybu nopaam HeGNaronpusTHN N3MEHEHUS! B LIEHUTE Ha LEeHHN
KHWKA, NasapHUTE MUXBEHW NPOUEHTW, BanyTHU KypCcoBe W Apyru. TO3M nasapeH puck sacsra
HeTHaTa CTOWHOCT Ha akTuBMTe Ha POHAA, KOATO CbLUO Bapupa B pe3ynTaTr Ha NPOMEHWUTE Ha
nasapHUTE LUEHN Ha akuuuTe U APYruTe LUEHHU KHUXKA, B KOUTO POHALT € uHBecTuparn. PoHALT He e
U3NOXEH Ha PUCK OT NPOMSIHA Ha NasapHUTE NIXBEHW NPOUEHTU, Thit KaTo (PUHAHCOBUTE aKTUBM
NPeACTaBnABaT KOTUPAHN aKuuy.

BanymeH puck

PoHALT e Cb3aaAeH U ce Tbprysa B €BpO, HO pedepeHTHUAT uHaekc BET e cbCcTaBeH OT akuuy,
OEHOMUHUPaHN U TbPryBaHW B pYMBHCKM Nen U Nopagu Tasv NpuunMHa CTOWHOCTTa Ha (hrHaHCoBUTE
akTueu Ha PoHAa 3aBUCK OT NPOMSIHATA HA BaNyTHUSA KyPC Ha pyMbHCKaTa nes cnpsimo eBpoTo U
CbOTBETHO NneBsa.

MNonutukaTta Ha PoHAa e Aa He xemxupa BanyTHUA puck. BanyTHuaT puck Ha doHaa e vacT oT
oBLWMA NHBECTULIMOHEH PUCK.

MNpomsiHa oT 5% BbB BanyTHUSI KYpPC Ha eBPOTO CNpAMO pyMbHCKaTa nea 6u umana cnegnus ecdext
BbpXy nevanbara/ 3arybara Ha PoHAa, Bb3 OCHOBa Ha nopTdeiina Ha PoHaa kbm 30.06.2018 r.:

EdekT Bbpxy

nevyan6ara/3arybara

(e xun. nesa)

5% nockbnBaHe Ha pymbHCKaTa fnea crnpsiMo €BpoTo 22
5% obe3ueHsiBaHe Ha pyMbHCKaTa fiea Cnpsimo eBpoTo (22)
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Exkcnam Pymbuusi BET OCUTC BT® MexduHeH cbKkpameH (huHaHco8 omyem
3a wecmmeceqHusi nepuod, 3aebpweawy Ha 30 roHu 2018
Benexku kbM MexOUHEH CbKpameH huHaHcoe omyem

13. ®MHAHCOBU UHCTPYMEHTU (NpoabITKeHUe)

PuckoB npocdhun u ynpaBrieHue Ha pucka (npoabinkeHue)

ExcmpeMHu nasapHu 08 UxXeHust

MNasapHaTa LeHa Ha PUHAHCOBUTE HCTPYMEHTU, B KOUTO € uHBecTupan PoHABLT, MOXE Aa Bapupa
nopaav Bb3HMKHANMM MPOMEHU B WKOHOMMYECKaTa W nasapHaTta cpefa, napuyHarta nonutuka Ha
UeHTpanHuTte GaHKVI, Aenosarta akTUBHOCT Ha eMUTEHTUTE, CEeKTopa, B KOWUTO onepupa eMUTEHTBLT U
TbPCEHETO W NpeanaraHeTo Ha nasapa Ha LeHHU KHwka. B onpepeneHn MOMEHTU LieHWTe Ha
aanoeeTe Ha nasapa (cdoHgosata Gopca) morat ga Bapvpar 3HayuTenHo. B cnyvan Ha ronemu
nBmwxeHns Ha WHpekca, BKN. ronemu OHEBHW ABWXEHWURA, npeacTaBsHeTo Ha doHaa moxe Aa ce
OTKITOHMW OT MHBECTULMOHHWTE cu uenu. lNMpeoueHkaTta Ha PoHAa Bapupa B pe3ynTaT Ha npoMaHa Ha
CTOMHOCTTa Ha akTuBuTe Ha PoHAa 1 PedepeHTHUa nHaexc.

MpomsaHa oT 5% B nasapHUTE LIeHU Ha akTMBWUTE Bu Mmana cneaHusa eeKT Bbpxy HeTHaTa CTONHOCT
Ha akTusuTe Ha PoHAa, Bb3 OCHOBA Ha nopTdeiina Ha Poraa kbm 30.06.2018 r.:

HCA

Egexkm 8 xun. nesa

5% yBenuyeHvne Ha nasapHUTe UeHK 22
5% HamaneHue Ha nasapHuTe UeHu (22)

Heeb3moxHocm Ha Ynpasensieaujomo opyxecmeo 0a ce adanmupa KbM na3apHume
npomeHu

doHABLT cneasa nacuBHa cTpaTterns, T.e. He e aKkTUBHO ynpaenseaH. CboTBETHO YNpasnsasawloTo
OPYXKECTBO HSIMa [a NPOMEHS1 CbCTaBa Ha NOpTGONUOTO, OCBEH 3a Aa crneasa 6nusko obwara
poxogHocT Ha PedepeHTHUs nHgekc. PoHABT He ce onuTea Aa ,bue” nasapa n He npeanpuema
fedaH3nBHM No3uLMKM, KOraTo NasapbT Naga unu ce cMaTa 3a HagueHeH. CneposaTtenHo cnaj Ha
PedepeHTHUs nHaekc Moxe fa Aosene A0 Cnaj Ha CTOWHOCTTa Ha akTusuTe Ha doHaa.

JlukeudeH puck

PUCK, CBbp3aH C BB3MOXHOCTTA OT 3arybu Wnu NPONyCHaTU MON3W OT HaNOXWUTENHW WK
NPUHYAMTENHN NPOAaXGW Ha aKTUBY Npu HeGNaronpPUSTHW NazapHu YCNOBUS (KaTo HaNpPUMep HUCKO
TbpCEHEe NPY HaNUYUETO Ha CBpbXnpeanaraHe). JINKBUAEH PUCK CblUecTByBa U koraTo Ha PoHaa
MOXe Oa Ce Hamnoxu aa uskynu obGpaTHO AsnoBeTe Ha UHBecTUTOpUTE. POHABT WHBECTMPA B
KOTUPaHW aKuuu, KOUTO NpW HOPManHu nasapHu ycroBus ca 6bp30 W NecHO npoaaBaemu, KOeTo
CbLUECTBEHO HaMansaBa ekCno3uLusaTa KbM TO3W PUCK.

3akynyeaHe u o6pamHu u3KynyeaHusi

AKO NOpbYKMTE 3a 3aKynyBaHe U oOpaTHO W3KynyBaHe Ha AANOBE ca NOMyYeHW KbCHO UNu He
oTroBapsT Ha usnckeanusTa B Mpocnekra u Mpasunarta Ha ®oHaa, Toea 61 4OBENO 4O 3aKbCHEHMNE
MeXny BPEMETO Ha NojaBaHe Ha nopbukaTa u AeicTBUTenHaTa Aarta Ha 3akynysaHe unm o6patHo
nskynysaHe. TakuBa OTnaraHusi Wnu 3akbCHEHUS MoraT Aa Josejar [0 HamarnssaHe Ha 6pos
asnoBe nnn cymata Ha obpaTHUTE U3KynyBaHUs.

TbpayeaHe Ha pe2ynupaH nasap

He cblyecTByBa CUrYPHOCT, Ye ThproeusiTa Ha aanosete Ha ®oHaa e 6bae nogabpxaHa, unv ve
ycrioBusiTa 3a 4onyckaHe 4o Tbprosusa HMa ga ce npomeHsT. OCBeH ToBa TbProBusTa Ha AsnoseTe
Ha coHaoBa Gopca moxe ga GbAe NpeycTaHoBeHa Cnopes npasBwunarta Ha CboTBeTHaTa Gopca
nopaawv NasapHUTE YCNOBUSA U MHBECTUTOPUTE MOXE Aa He MorarT Aa npoaasar ASNoBETe CU, JOKaTO
Tbprosusita He 6be Bb3CTaHOBEHA.
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Excnam PymsHusi BET OCUTC BT® MexduHeH cbKpameH ¢huHaHco8 omsem

3a wecmmeceyHUs1 nepuod, 3asbpuweauwy Ha 30 roHu 2018
Benexku kbM MeXOUHeH cbKpameH ¢huHaHcoe omyem

13. PUHaAHCOBU UHCTPYMEHTHU (NpoabIKeHuUe)

PuckoB npocun u ynpaBneHue Ha pucka (npoabiikeHue)
HopmamueeH puck

DoHALT € NpeAcTaBeH B CBOSA MPOCNEKT, KOUTO € U3roTBEH B CbOTBETCTBUE C AENCTBALUUTE 3aKOHN
W perynauuu. YnpaBnsisawoTo ApPyXecTBO W/unn POHABT WU HEroBUTE UHBECTULMOHHU LENN u
nonuTuku Morat Aa 6bvaart 3acerHatv oT 6baeLm NPOMEHU B 3aKOHUTE K perynauuuTe. HoBu vnu
MoauduLMpaHi 3akoHW, Npasuna u perynauvu B bbnrapus nnu Esponeiickus cbio3 mMoraT ga He
NO3BONAT UNW YYBCTBUTENHO Aa OrpaHuyaT Bb3MOXHOCTTa POHABLT Aa MHBECTMPA B ONpeaeneHu
WHCTPYMEHTU. Te CbLLo MOXE Aa Bb3NPEnATCTBaT CKIOYBAHETO HA 4OrOBOPU C ONpeaeneHy TpeTu
cTtpaHn. ToBa Moxe pa yspean cnocobHocTra Ha doHAa Aa M3NbNHSABA CbOTBETHWTE
WHBECTULMOHHN LEeNK U NOAWUTUKW. M3NbNHEHMETO Ha TakMBa HOBU UMW MOAUMULMPEHUN 3aKOHMW,
npasuna un perynaunv Moxe na Aoeeje A0 yBenuueHne Ha BCUYKM UK HAKOW pasxoau Ha PoHAa u
MOXe Aa HanoXu nNpecTpyktypupaHe Ha PoHaa, ¢ Uen CnaseBaHeTo Ha HoBuTe npasuna. Takoea
€BEHTyanHo npecTpykTypupaHe MoXe fa BKMoYBa pasxoAu 3a npecTpyktypupaHe. Korato
NpecTpyKkTypupaHe He e Bb3MOXHO, MOXe Aa ce npuberHe KeM npekpatsaBaHe Ha GoHpa. AKTUBUTE
Ha PoHAaa n PedepeHTHUS nHaekc nognexar Ha NpoMaHa B 3aKOHW UNKW perynayum w/unu Takasa
npoMsiHa MoXe Aa ce 0Tpasnu Ha CTOMHOCTTa UM W/UNW NUKBUAHOCTTA UM.

OnepayuoHeH puck

OnepauvoHHUA PUCK € CBBbP3aH C Bb3MOXHOCTTA [a ce peanusupar 3arybu nopagu rpeLuki unu
HECLBBLPLUEHCTBA B CUCTEMATa Ha OpraHUsauus, HEAOCTaTbYHO KBanuuuMpaH nepcoHarn,
HebrnaronpuATHY BBHLLHU CbOUTUS OT HeMHaHCOB XapakTep, B T.4. NPaBeH PUCK.

Puck om epewka npu cnedeaHe Ha PedhepeHmHus1 uHOeKc

CnepgaHeTo Ha PedepeHTHUS MHAEKC Ype3 WHBECTUPaHe BbB BCUYKW NO3ULMN HA UHOEKCA MOXE
[a Ce oKaxe CKbMo W TPYAHO 3a uanbrHeHue. MopTdonno MeHUIKLPBLT MOXE Aa W3NoN3sBa
ONTUMU3ALMOHHY TEXHUKMN KaTO CeNeKUMs Ha OTAENHW No3uumm oT MHaekca B Nponopumu, KOUTo ce
pasnuyaeaT oT Tean B WHaekca. YnoTpeGara Ha TakMBa ONTUMU3ALMOHHM TEXHUKW MOXE Aa
yBENUUW FpelukaTa npu cnefBaHe U Aa AOBeAe A0 PasnuyHO NpeacTaBsHe Ha doHga cnpsiMo
MHpekca. CblO Taka CbLECTBYBALUWM OFpaHuyeHuss no unu Gbewin NpoMeHu B 3aKoHa K
perynauuute Ha bBopcoBO TbpryBaHust (OOHA MO OTHOWEHME HA, HO He caMo, CbCTasa,
KOHLIEHTpaLMATa U HauyMHa Ha OLEHKa Ha akTUBMTE MoraT A0 OOBEeAaTt A0 HEeBb3MOXHOCTTa Ha
doHAa Aa pennukupa WHAEKca HanbnHo. Cblyo Taka 60pCoBO TbpryBaHUTe POHAOBE Ha nasapw,
Xapaktepusvpailm ce C HWCKa NMUKBUAHOCT, Ca W3MOXEeHU Ha MO-rofsiM PUCK OT rpewska npu
cneasaHe Ha MHAEKC.

PegpepenmeH uHdekc

Mpw Hanuuue Ha cvBuTKe, KOETOo 3acsra NHaekca, Ha PoHAa MOXE Aa Ce HanoXxu Aa npeycrTaHoBu
3aKynyBaHeTo n o6paTHOTO M3kynysBaHe Ha asanoee. MpeoueHkaTa Ha PoHAa cbllyo Moxe aa 6bae
3acerHata. pu npoavmkaBawy npodbnemu ¢ UHpaekca PoHOLT LWe npeanpveme CbOTBETHYU
OEeNCTBKS, KOUTO MOraT Aa HaMmanaT HeTHaTa CTOMHOCT Ha akTueuTe Ha PoHAa.

CucmemHu puckoege

CuctemMHUTE puckoBe 3aBuUCAT OT obwmTe konebaHus B MKOHOMMKATa U nasapute Kato uano.
doHABLT He MOXe Ja Bnuse BbpXy CUCTEMHUTE PUCKOBE, HO M OT4YUTa u ce c1>06paa9u3a C TaX.
Puckoee, nopogeHu oOT nonutuyeckata U UKOHOMUYECKaTa KOHIOHKTYpa, Ca Bb3MOXHaTa
HECTabMMHOCT UMM BOEHHW [ENCTBUA B pernoHa. begcteuaTa U aBapuite ca cpalcropm,
YCNOXHABAWW BCAKA cucTema 3a ynpasneHue Ha puckosete. [locneacteusta ca TPyAHO
npeasuanmun, HO AOCTLNBLT A0 WHPOPMAUWUS U NpUNaraHeTo Ha cucTema 3a nNporHos3vpaHe u
AENCTBUA B EKCTPEMHMU cUTyaumm ca Bb3MOXHIU HAaYNHW 32 MUHUMU3UPaHE Ha oTpuuaTenHusa edexT.
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Excnam Pymbuust BET FOCUTC BT MexduHeH cbkpameH ¢puHaHCO8 omyem
3a wecmmeceyHusi nepuod, 3aebpuweauy Ha 30 roHu 2018
Benexku KkbM MeXOUHEH CbKpameH ¢huHaHco8 omyem

14. Cx6MTHA cnea AaTaTa Ha OTYETHUA nepuog

Hama cubutus cnep patata Ha OTYETHUA NEPUOL, U3UCKBALUM KOPEKLMU unu onoBecTsBaHe B
MeXaouHHUA bMHaHCOB OT4eT Ha PoHAa, KOUTO ca ce CnydYunu 3a nepuoaa OT OT4HETHaTa AaTta A0
jparaTta, korato To3u ¢uHaHCOB OTYET e ofobpeH 3a usfgasaHe of CbBeTa Ha AUpeKTopuTe Ha
YnpaBnsBalwoTo APY>XXECTBO.

15. NMpomeHu B cueTOBOAHUTE NOJSIMTUKM U ONOBECTABAHUA

CueToBOAHUTE NONUTUKKA, NPUETU MPYU USTOTBSHETO HA MEXAWMHHWS CbKpaTeH (PUHAHCOB OTHET, Ca B
CbOTBETCTBUE C NpUSiaraHuTe Npu U3rOTBSIHETO Ha roauWwHWS OMHAHCOB OTYET Ha PoHAa 3a roguHara,
npukntovsawa Ha 31 gekemspu 2017 T., C U3KNHOYEHWE HA NPUEMAHETO Ha HOBW CTaHAAPTW, B cuna ot 1
siHyapu 2018 r. POHALT He € Bb3npuen No-paHo ApYrv CTaHAAPTH, ThIKYBaHNA UMW NONPaBKkX, KOUTO ca
nyGnuKysaHu, HO BCe OLLe He ca B cuna.

®oHALT Npunara 3a npus NbT MCPO 9 duHaHcoBU MHCTPYMEHTU. CbrnacHo MCC 34, xapakrepsT u
edbeKTbT OT NpunaraHeTo ca ONoBECTEHY No-4ory.

MC®O 15 MMpuxoan OT AOrOBOPY C KIMEHTU U HAKOMKO APYrA U3MEHEHUS U ThIKyBaHWSA, KOUTO CbLLO
Bnu3art B cuna oT 2018 r., HAMAT Bb34ENCTBUE BbPXY MEXAUHHUA PUHAHCOB OTHET Ha PoHAa.

15.1 MC®O 9 ®uHaHCOBU UHCTPYMEHTH

OxoHyartenHata Bepcus Ha MCHO 9 duHaHCOBM MHCTPYMEHTH OTpas3siBa BCUYKKN hasn Ha npoekTa
3a duHaHCOBUTE WMHCTPYMEHTU U 3ameHs MCC 39 ®duHaHCOBU WHCTPYMEHTWU: NpuU3HaBaHe U
oueHsiBaHe M BCUYKW npeauwwHn pepakuuu Ha MCOO 9. CtaHgapTsT BbBEXAA HOBU U3NCKBAHUSA
OTHOCHO KnacuduKaumsaTa u oueHsBaHeTo, obe3ueHkaTa n OTYMTaHETO Ha XeApKUPaHEeTo.

Hama cblecTBeH edeKkT Bbpxy OTYeTa 3a (PMHAHCOBOTO CbCTOAHME U COBCTBEHWS Kanutan B
pes3ynTaT OT NbpBOHAYanHoTo npunaraHe Ha MCoO 9.

U3ameHeHus B knacuukaumna n oueHsBaHe

3a fga ce onpepenv kareropusita Ha knacudukaums u oueHka cernacHo MC®O 9 Bcuuku duHaHcoBM
aKTMBU, C U3KNIOYEHVE Ha KanuTarnoBu MHCTPYMEHTU 1 JepuBaTy, cneasa Aa 6baaT oLeHeHn Bb3 ocHoBa
Ha KoMBuHaLwms oT BusHec moaena Ha PoHAa 3a yrpaBneHue Ha akTUBMTE N OTOBOPHUTE XapaKTepUCTUKA
Ha Napu4HUS NOTOK Ha MHCTpymeHTuTe. KaTeropunte 3a oueHka Ha MCC 39 Ha cuHaHCcoBM akTuBu
(cnpaseanuea cTOWHOCT Npe3 nevyanbarta unu sarybara, Ha pasnonoxexue 3a npodaxba, AbpXaHn
[0 nagex u No aMopTu3npaHa CTOWHOCT) Ca 3aMEHEHN C:

e [IbNroBv MHCTPYMEHTU NO aMOpTU3UpaHa CTOWHOCT;

e [bnroBM WHCTPYMEHTM MO CrnpaBeanvMBa CTOMHOCT npe3 Apyr BceobxsaTeH [oOxo4, Kato
nevyandute unu 3arybute ce peunknmpar B nevanbara wnu sarybarta npu oTnuceaHe;

e Kanutanosu WHCTPYMEHTW NO CrnpaBeAnuBa CTOMHOCT npes Apyrns BceoOxsateH aoxof, 6es
peuvknupaHe Ha nedvantu unu 3arydbu B nevanba unu saryba npn oTnuceaHe;

e  ®UHAHCOBW aKTUBM NO CNpaBeArivBa CTOWHOCT Npe3 nevanbara u 3arybara.
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Excnam PymbHust BET OCUTC BT® MexduHeH cbKkpameH ¢huHaHcoe omyem
3a wecmmeceyHusi nepuod, 3aebpweau} Ha 30 roHu 2018
Benexku KbM MeXJOUHeH cbKpameH ¢huHaHcoe omyem

15. NMpomeHu B CHeTOBOAHUTE MOJIUTUKU U ONOBECTABAHUA (NPOABILKEHUE)

15.1 MC®O 9 ®uHaHCOBU UHCTPYMEHTH (NPOABIMKEHUE)

OueHka Ha 6u3sHec moden

PoHaLT AeduHUpa crnegHuTe BU3HEC MOAENK 3a yNpaBneHne Ha (MHAHCOBYW aKTUBIA:

e BusHec mopen, wvATo uen e akTueuTe Aa 6bAar AbpkKaHu 3a ga ce cbbepaT [oroBopHUTe
napuWyHM notouw. BkniouBa akTWBM, KOUTO Ce ynpaBnsBar 3a Aa ce cubepar 4oroBOpHUTE
nnawjaHns npes Lenusa Cpok Ha UHCTPYMEHTa;

e bBusHec mogen, unsATO Uen e peanuavpaHe Ha NapuyHKM NOTOUM MOCPEACTBOM npoaaxba Ha
akTusa. Knacucuumpar ce Te3mn (huHaHCOBW aKTuBM, 3a KOUTo POHABLT UMa HaMEpeHWe fa cneau
TEKyLLO TAXHAaTa cnpaBeanmnea CTONHOCT, KOSITO € B OCHOBATA Ha pELLEHUSITA 3a U3BbPLUBaHE Ha
GAenku no nokynko-npoaaxba; Hanuue ca CBUAETENCTBa 3a aKTWBHA AEAHOCT MO MOKyNka u
npopaxba; AOroBOPHWUTE MApUYHM NOTOLM OT aKTUBA He Ca CbCTaBeHV €AUHCTBEHO OT NiallaHus
Mo rRaBHUUA 1 NUXBa;, CbONPAHETO HA [OrOBOPHUTE NAPUYHK MOTOLM OT Tak1Ba akTUBW Ca Camo
B AOMbIIHEHWE KbM NOCTUIAHETO Ha OCHOBHAaTa LUen — peanusupaHe Ha NapuyHW NoTouu ot
npopaxota

Kamezopuu Ha oyeHsisaHe Ha huHaHCO8UMe aKmueu U nacueu

OT 1 sHyapu 2018 r. PoHALT KNacuduLmpa 1 oLeHsBa CBos NOPTdERN NO CnpaBeAnuBa CTOMHOCT Npes
nevanbara unu sarybara, Tbil Kato ca [bpXaHu B OUM3HEC MOAEN, B pPaMKuUTE Ha KOMTO Ce W3BbpLUBA
oUeHKa no crnpaseanuea CTOWHOCT npe3 nevanbara unu 3arybata u doHaa ynpaensiea ouHaHCOBUTE
aKTUBM C Lien peanuavpaHe Ha Napu4HN NOTOLM NOCpeACTBOM npogaxbara Ha akTueuTe.

OT 1 aHyapu 2018 r. doHALT kKnacudmumpa B3eMaHusiTa cy Mo aMopT3npaHa CTOMHOCT, Thit KaTo ca
AbpXaHu B paMmkuTe Ha BGusHec moaen, uvsTo Len e aktueute Aa Obaar AbpXaHu, 3a ga ce cwbepar
[OrOBOPHUTE NAPUYHW NOTOLN.

OT1 1 axyapu 2018 r. ®oHABLT Knacudvumpa UHaHCOBUTE CH MacUBM, KATO TbPrOBCKM 3adbmKEHUS,
OLIEHsIBaHW NO amopTM3NpaHa CTONHOCT.

Mpean 1 aHyapu 2018 r. PoHABLT kKNacudbuumpa PUHAHCOBUTE CU aKTUBM KAaTO TbProBCKW B3EMaHUA
(amopTuanpaHa CTOWHOCT) UNK akTUBM, OTYATAHWN MO CNpaBeAnvBa CTOWHOCT Npes3 nevyandara unu
sarybara.

PoHABLT Knacuduumpa UHAHCOBUTE CU NacuBW, KaTo TbProBCKU 3aAbIDKEHUS), OLEHSBaHW nNo
(amopTusupaHa CTORHOCT) U AePUBATUBHU MHCTPYMEHTHU (N0 CNpaBesnmBa CTOMHOCT).

®UHAHCOBU aKTUBU U NACUBH
Tbpeaoecku e3eMaHusi U 3a0bJDKeHUs1 (amMopmu3upaHa cmolHocm)

Mpean 1 sHyapu 2018 r. TbProBCKM B3eMaHUs U 3a4bMKEHUS BKAOYBAT HeAepvBaTUBHU (hMHaHCOoBU
aKTuBY ¢ PUKCUpaHn N onpeaensemmn nnawjaHns, KoUTo He ca Gunu KOTMPaHW Ha akTUBEH nasap,
pasnuyHun OT Tesu:

kouTo PoHALT Bb3HAMepsBa Ja npodaae BeaHara unu B 6nusko 6baelue;

e KOWUTO POHALT, NPU MbPBOHAYANHO NpU3HABaHe, € ONpPeaenvn No CnpaBeanvea CTOMHOCT Npes
nevan6ara unu sarybara unu Karo Ha pasnonoxeHue 3a npoaaxoa;

e  3a kouTo POHALT HE MOXE Aa Bb3CTAHOBU MO CHLUECTBO LiAnaTta C NbpBoHaYanHa UHBECTULIMS,
nopagu pasnuyHa npuYnMHa OT Tasn B pesyntaT OT BfOLWABaHE Ha eKCno3vuusTa, KOSTO €
orpeferneHa Kato Ha pasnonoXeHue 3a npogaxda.
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Excnam Pymbsusi BET IOCUTC 6T® MexodureH cbrpameH huHaHcoe omyem
3a wecmmeceyHus nepuod, 3asbpweawy Ha 30 roHu 2018
Benexxu kbm MexourieH cbKpameH ¢huHaHcoe omyem

15. MpomeHU B CHETOBOAHNTE NONUTUKU U ONOBECTABAHUS (NPOABIKEeHUE)

15.1 MCPO 9 ®uHaHCOBU MHCTPYMOHTH (NpoAbMKeHue)

dunaHcoeu akmueu u huHaHCO8U nacueu no crnpasednuea cmoliiHocm npe3 nevanbama unu
3azyb6ama

Knacudukaumsita U OLEHsIBaHETO Ha (PUHAHCOBUTE aKTUBU U (DUHAHCOBUTE Nacusy, OTYUTaHW MO
cnpaseanuaa CTOMHOCT npes nevantara nnu 3arydara, He ce NpomeHs ¢ Bniv3aHeTo 8 cuna Ha MCPO 9.

duHaHcoBUTe aKkTUBM U (PUHAHCOBUTE MacvBW B Tasy KaTeropus ca Tesu, KOUTO He ca AbpXaHWu 3a
TbpryBaHe UM KOUTO 33ABLMKMTENHO Ce u3nckea Aa Obpar oueHsBaHu NO Cnpaseanvsa CTOWHOCT
croiiHocT npe3 nevanbara wnn 3arybara cbvrnacHo MCPO 9. MMpu nbpsoHaYanHo nNpu3HaBaHe
YnpaenssawoTo APYKECTBO Onpeaens WHCTPYMEHT No crpaseanuea CTOMHOCT npes nevanbata wnu
3aryGara, KoraTo e U3TbIHEH eAuH OT CreaHuTe kputepun. Tasu kaTteropusauus ce onpeaens Ha 6asara
HA UHCTPYMEHT:

e OnpegensiHETO eNMMUHUPA UMW 3HAYUTENHO HaManNsBa HerocneaoBaTeNnHoTo TpeTpaHe, KOeTo
vHaye 6M BB3HMKHASIO OT OTUUTAHETO Ha aKTWUBUTE UMW nacusuUTe UNKU OT NPU3HaBaHETO Ha
neyantu unu 3arybu oT Tax Ha pasnudHa 6asa, unu

e Macusure (1 aktusute Ao 1 siHyapu 2018 r. cernacHo MCC 39) ca 4acT oT rpyna uHaHcoBM
nacusu (n cuHaHCOBW akTuBKU mnu U asete cernacHo MCC 39), kouto ce ynpaenssat v
pesynTatute OT TAX Ce oueHssar Ha Oasa cnpaeeanusa CTOWHOCT, B CLOTBETCTBUE C
OOKYMEHTUPaHO ynpaBsieHue Ha pucka Unu NHBECTULIMOHHA CTpaTerus, unu

e 3agbmkeHusita (u aktusute g0 1 siHyapu 2018 r. cernacHo MCC 39), cbabpxalm eanH unu
noseve BHeAPeHW AepuUBaTh, OCBEH aKo T He NPOMEHST CbLUECTBEHO NapUYHUTE NOTOLM, KOUTO
uHave 6uxa Gunu HeoGXxoanumK OT AOroBOpa UMW € AICHO, NPU ManbK UMW HUKAKbB aHanus,
KOraTo CXOAEH WHCTPYMEHT MbPBO Ce CYNTA, Ye pa3fensHeTo Ha BHeApPeHUs aepueatus (v)
e 3abpaneHo.

duHaHcoBUTE aKTBY 1 DUHAHCOBUTE NacuUsy No cnpaseanvea CTOMHOCT npes neyanbara unu sarybarta
ce oTuiTar B OTYeTa 3a (PMHAHCOBOTO CBLCTOSHWE MO Cnpaseanusa CTOMHOCT. [lpomeHuTe B
cnpaseanueaTa CTONHOCT ce oTuuTar B nevanbara v sarybara.

Mpuxogute OT AUBUAEHTU OT KANWUTANOBU WHCTPYMEHTW, OTYWUTaHW NO cnpasesnvea CTOAHOCT npes
nevanbara wnu 3arybara, ce npusHaear B neyandata wnv sarybata kato Apyri onepaTBHU NPUXOAW,
KOraTo e yCTaHOBEHO NpasoTo Ha NnaLyaHe.

Obe3yeHKa Ha ¢puHaHcoeu akmueu

M3uncneHneTo Ha obesueHkaTa Ha PMHaHCOBM akTUBM NO Cripaseanuea CTOMHOCT B nevan6aTa unu
3arybara He ce npoMeHs ¢ Banu3aHeTo B cuna Ha MC®O 9.

MC®O 9 usncksa POHALT 4a 3aN1CBa KOPEKTUB 3a OYaKBaHW KpeauTHU 3arybu 3a BCUYKW pvHaHCoBN
aKTUBY, KOUTO He Ca AbPXKaHM No cnpaseanusa CTONHOCT npes nevanbara unu sarybarta. KopektuesT ce
OCHOBaBa HA OYakeaHWTe 3arybu, csbp3aHu C BEPOSTHOCTTa OT HeusnbnHeHve npes crneasaluuTe
ABaHafieceT MeceLa, OCBeH ako He € UMarno 3HaYuTeNHO YBenu4eHVe Ha KpeawuTHWs PUCK cnea
Bb3HUKBAHETO MY.

YnpaenssawoTo APYKECTBO M3BbpLIBA NepuoandeH npernes sa uwHavkauwm 3a obesueHka Ha
OanaHcosara CTONHOCT Ha akTueuTe Ha PoHAA, KaKTO cneaea.

e  B3eMaHUs — KbM Kpasi Ha BCEKW Mecel Npy USrOTBSIHE Ha MeceYyHUTe (PUHAHCOBW OTUETU KbM
PBKOBOACTBOTO;
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Excnam PymbHusi BET OCUTC BT® MexOuHeH cbkpameH ¢huHaHcoe omyem
3a wecmmeceqHus nepuod, 3asbpweauw, Ha 30 roHu 2018
Benexxu kbM MexOUHEH cbKpameH ¢huHaHCO8 omyem

15. IpoMeHn B c4eTOBOAHUTE NMONUTUKUA U ONOBECTABAHUA (NPOoABLINKEHUE)

15.1 MCPO 9 ®uHaHCOBU MHCTPYMEHTHU (NpoAbInKeHUE)
Obe3uyeHka Ha ¢huHaHcoeU akmueu (NMPodbinKeHue)

doHABLT NpuUnara onpocTeH noaxoa 3a obesleHKa 3a TbProBCKUTE B3eMaHUsi, MNP KOWTO KOPEKTUBLT 3a
KpeauTHW 3aryby ce onpefens Bb3 OCHOBa Ha OYaKBaHUTE KpeauTHu 3arybu 3a Lenus cpok Ha
UHCTpYMeHTa. U3Gop BT Ha ONPOCTEHNS NOAX0A € CNeACTBUE Ha cneundukuTe Ha Tean (hrHaHCOBU aKTUBK
U marpuuara 3a onpefensHeTo Ha OvaKkBaHWTe KpPeauTHU 3arybu 3a Tesn doMHaHCOBM akTveu ce 6asupa
OCHOBHO Ha [oMyCHAaTV NPOCPOYKst MO NEPUOAM NO OTHOLLIEHUE 3arybaTa npu HEM3MbHEHME.

duHaHcoBUTE aKkTVBM Ce Kknacuduumpar B Tpu ¢asv criopeq NPOMEHUTE B KPeaMTHOTO KadecTBO Ha
KOHTpareHTa / UHCTpYMEHTa:

- pasza 1 (,penoBHU”) — knacucpuumpar ce uHaHcoenm akTuen 6e3 mHAuKauus 3a yBenuyeHue Ha
KPeaWUTHWUA PUCK CNPSIMO MbpBOHaYanHaTa OLeHKa.

- pasa 2 (,c HapyLeHo obcnyxsaHe )— knacuuumpar ce UHaHCOBU akTUBW CbC 3HaYUMO yBENUYEHUE
Ha KpeAWUTHUSA pUCK, HO 6e3 0BeKTVBHY JokasaTerncTsa 3a obesueHKa / 0CHOBaHMS 3a MOHacsAHe Ha 3aryouv
(,B HEN3MbIHEHnE");

- pasa 3 (,B HemsmbNHEHME") — knacuduumnpar ce (UHAHCOBU aKTMBU CbC 3HAYMMO yBENUYEHWE Ha
KPeaMTHUS PUCK U C OBEKTUBHW [OKa3aTencTea 3a Hanvuue Ha obesLieHKa (aKTMBY, 3a KOMTO e Hanuue
,HEU3NbINHEHKE").

B cnydaunTe, Korato ca Hanuue uHaukauwn 3a obesleHKa ce M34UCTABa BL3CTaHOBUMATa CTOMHOCT Ha
aktuBuTe. 3arybute oT obesueHKa Ce OnpefensT KaTo pasnuka Mexay OTYeTHaTa CTOMHOCT Ha
(pUHAHCOBMA aKTWB U HEeroBaTa OLEHEHa Bb3CTaHOBMMA CTOMHOCT W ce NpusHaeaT B nevanbara wunm
3ary6ara. KoraTto nocnegsaluym cbGutvs 4OBEAAT A0 HaManeHue Ha Bede OTYETEHW 3arybu oT oGesLieHKa,
KOpeKumsiTa ce oTuuTa npes nevantara unv sarybara.

DepuBaTtu, OTYUTAHKU NO crnpaBennuBa CTOMHOCT B nevyantarta nnu 3ary6aTa

PoHOBLT He CKNtoYBA CAENKN C AepuBaTu.

®UHAHCOBYM aKTUBU UK (PMHAHCOBMU NACYBYU, AbPXKAHU 33 ThpryBaHe

POHALT He oTYMTa (bMHaHCOBVI aKTuBM unu Cbl/lHaHCOBM nacrBUn KaTo OAbpXXaHWU 3a TbpryBaHe.

[aTta Ha npu3HaBaHe

PUHaAHCOBWTE aKTUBU U NACUBY, C U3KIMIOYEHVE HA KPEOWUTY WU aBaHCW, MbPBOHaYa/IHO Ce NpU3HaBaT Ha
jararta Ha caenkara, T.. Ha Aarara, Ha koATo PoHALT CTaBa CTpaHa Mo AOroBopHUTE pasnopeabu Ha
VHCTpYMeHTa. TOBa BKMIOYBA CAENKA MO OOWYaAHWS HauWH: MOKYMKW Unu npoaaxdu Ha rHaHCoBU
aKTUBW, KOUTO U3UCKBAT JOCTaBKa Ha akTWBM B paMKUTE Ha Cpoka, KOMTO OBMKHOBEHO € onpeaeneH Ypes
pernameHT W KOHBEHLUWA Ha nasapa.

MupBOHaYanHo NpusHaBaHe Ha GUHAHCOBU UHCTPYMEHTH

Mpy NbpBOHAYANHOTO NpusHaBaHe PoHABLT OLUEHABa AafeH (PUHAHCOB akTUB UM oUHaHCOB Nacus No
Herosara cnpaeeanuea CTONHOCT, NMOC MU MUHYC, B Criydail Ha (PUHAHCOB akTVB Unu (OUHaHCOB NacuB.,
HEOLIEHABaH MO cnpaseAnvBa CTOMHOCT npes nevanbara unu 3arybara, pasxoguTe rno caesnkara, Kouto ca
NPSAKO CBbP3aHU C NPUACBMBAHETO UNWN U3AaBaHETO Ha (PUHAHCOBUS aKTUB Unu (oUHAHCOBKA Nacue.

[Mpu nbpBOHaA4aNHOTO Npy3HaBaHe DOHABT OLIEHSABA B3E@MaHUATa, KOUTO HAMAT CbLUECTBEH KOMMOHEHT
Ha (bMHaHCcUpaHe, No CbOTBETHATA LieHa Ha caenkarta.
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15. MpomeHu B cueTOBOAHUTE NONIUTUKU U ONOBECTABaHUS (NPOABINKEHUE)

15.1 MC®O 9 ®1HAHCOBU UHCTPYMEHTH (NpoAbIKeHUe)

OTnucBaHe Ha (PUHAHCOBU AKTUBU U NACUBHU

EovH douHaHCOB aKkTMB Ce OTnUCBa Ha Banbopa, Cnep Karo QPOHABLT HAMA NOBEYE KOHTPON BbPXY
AOroBOpHUTE Npasa N € NPEXBBbPANNA B 3HaYUTENHA CTeneH puckoseTe OT cobcTBEHOCTTA BbpXYy aktuea.
ToBa ce nonyyasa, Korato npaeara ce peanuavpar, BarimaHoCcTTa UM € U3Tekna unu ca oTKyneHu. EavH
(hMHAHCOB Nacve ce OTNUCBA, KOraTo € NOraceH U OTMEHEH.

KomneHcupaHe Ha hMHAaHCOBU aKTUBM U NAaCUBU

PUHAHCOBUTE aKTMBM U NacuBy Ce HETUPAT, @ HETHAaTa CTOMHOCT Ce OTYUTa B OT4eTa 3a CbI/IHaHCOBOTO
CbCTOsIHME, Korato POHABT UMa BRAA3FO B CUMA 3aKOHHO NPaBo Aa HEeTWpa MpU3HaTuTe CTOMHOCTW, a
caenkiTe ca npeasuaeHn oa 6baar ypeaeHn Ha HeTHa OCHOBa.

15.2 ipyru HOBYK CTaHAAPTHU U pa3sicHeHus B cuna ot 1 aHyapu 2018 r.

CnegHuTe HOBW CTaHZ4ApPTU M passicCHeHWs, KouTo Bnu3ar B cuna ot 2018 r., HAMaT Bb3AenCTBUE BbPXY
MEXONHHUS PUHAHCOB OTYET Ha PoHAa.

e MC®O 15 MNMpuxoam No JOroBOpPM C KINEHTU
e MC®O 15: Mpuxoan No AOroBOPW C KIIMEHTU (PassiCHEHUs)

¢ MC®O 2: Knacuukauyus u oueHsiBaHe Ha cAenkn ¢ nnawjaHe Ha 6asarta Ha akumm
(n3meHeruns)

e MCC 40: NpexebpnsHe KbM UHBECTULMOHEH UMOT (U3MEHEHUS)

o PA3ACHEHUE 22 HA KPMC®O: Cpenku B 4yxaecTpaHHa Banyta U aBaHCoOBO
Bb3HArpaxngexHue

e CMCC e nybnukysan [oanwHu nopobpeuna B MCPO - uukbn 2014 - 2016 r., kouto
npeacraenasat Habop oT nsameHerHus 8 MCoO.

» MC®O 1 lpunazaHe 3a nbpsu nbm Ha MexdyHapoOHume cmaHdapmu 3a ¢bUHaHCO80
omyumate:

» MCC 28 Mnsecmuuyuu 8 acoyuupaHu npednpusmus U CbeMecmHu npednpuamus:
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15.TpoMeHU B CUeTOBOAHUTE MONMUTUKU U ONOBECTABAHUA (NpoabInkeHUe)

15.3 My6nuKyBaHU CTaHAAPTHU, KOUTO BCE OlLe He Ca B CUIIa U He Ca Bb3NPUETH No-paHo

CnepHuTe cTaHAapTy, HOBX Pa3siCHEHUS N NPOMEHN KbM CbLUECTBYBALLM CTaHAAPTU HE Ce O4akBa Aa mar
epeKT Bbpxy hrHaHCOBUTE OTYETU Ha PoHAA NPU BNU3AHETO UM B CUna.

e MCPO 16: JInsunur

e N3meHeHus 8 MCPO 10 KoHconuaupanu pyvHaHcosm otyet 1 MCC 28 UHBecTuuun B
acouuvpaHu NpeanpusTus U ceBMecTHU npeanpustus: Mpoaaxba v BHOCKa Ha akTUBU CbC
CTpaHu No caernkaTa UHBECTUTOP U HErOBO acoLMUPAHO UNK CLBMECTHO NpeanpusTue

e  MC®O 9: XapakrepucTuku Ha NPeACPOYHO NoracsiBaHe C OTpULATesIHO KOMNEHCUpaHe
(n3meHeHue)

e MCC 28: IbnrocpoyHu yyacTus B acoLMmnpaHn NpeanpusiTUst Ui CbBMECTHU NpeanpusaTus
(V3meHeHus)

o PA3ACHEHUE 23 HA KPMC®O: HecurypHOCT npy TpeTUupaHe Ha AaHbUu BbPXY A0X0Aa
o MCC 19: UameHeHust, CbKpaLLeHns 1 ypexaaHus Ha nnaHa (U3MeHeHUs)
e KoHuentyanHa pamka 8 MC®O

e CMCC e nybnukysan ToguwHu nogobpexuvs B MCPO - uukbn 2015 - 2017 r., KouTo
npeacraenseat Habop oT usmeHeHns B MCPO. UameHeHnsATa ca B cuna 3a rogullHn OTHETHN
nepuoAau, 3anovsawy Ha unu cnep 1 adyapm 2019 r., kato ce NoO3BONsiBA MO-PaAHHOTO UM
npunaraHe. Tesu roguwHM nogobpeHus Bece oule He ca npuetu oT EC.

» MC®O 3 busHec kombuHayuu u MC®QO 11 CbemecmHu crnopa3yMeHUus:
» MCC 12 JaHbyu ebpxy doxoda
» MCC 23 Pa3xodu rio 3aemu

16. YCNoBHM NacUBU U aKTUBU

®OHALT HE NPU3HaBA YCINIOBHN NAaCUBY U YCNOBHU akTVBW BbB (PMHAHCOBUTE CY OTUETU, Nopaau dakTa ve
HE Ce ABABaT Bb3MOXHMN 3aQbIMKEHUS, 33 KOUTO BCE OLLie HE € NOTBLPAEHO Aann GOHALT U UMa KaTo
cerallHV 334 bIMKEHNsI UM €BEHTYarHOTO MM MpU3HaBaHe MOXe Ja OoBefe 4O Npu3HaBaHe Ha A0XOA,
KOITO MOXe HyKora Aa He 6bae peanuanpaH.
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