BopcoBo TbprysaH c¢oHp
Excnatr CnoBakusa CAKC IOCUTC BT, ISIN BGSKSAX04187
MexauHeH (pUHaAHCOB OT4YeT

3a nepuopja, 3asbpluBauy Ha 30 oHu 2018



CbaobpxaHue

MexanHeH aoknag, 3a genHocTTa

LLOKNAM BA MPEITIC . ..ottt e e et te e e e e e e b e e e e e e e e eaensnnnreeeaeanes

OTUET 38 BCEOOXBATHUA LOXO .. .ccerieeieneiieeenrieeeeeseisessssesstessssseesesseenseesesssesssesssssssssssesssessessnsens
OrtyeT 3a (bMHaHCOBOTO CBCTOAHUE ... iirtrteereteceacacerssasnssssessesnsensessasssnnssnsasasansns
OTYET 32 NPOMEHUTE B COBCTBEHMUS KAMUTA .....eeevevreieeereiereteenseesesssesesnssesesssesassssessssssesees
OTUET 38 NAPUYHUTE MOTOUM «..coveeevteeeeeteeeeeeteeeeeeeeeaeetetese et e besessessaesesessesessasssessasesasssassanaseses
Benexkn Kbm MexXgunHeH CbI/IHaHCOB oTHeT



MexauHeH noknapg 3a AeMHOCTTa Ha
60pcoBO TbpryBaH poHA
Ekcnar CnoBakus CAKC KOCUTC BT®
3a nepmopaa, 3asbpwBau Ha 30 oHu 2018

Bopcoso TwbpryBaH ¢oHp ,Ekcnat Cnosakusi CAKC KOCUTC BT®* (,doHABLT') e konekTueHa
MHBECTULMOHHA CXema OT OTBOPEH TWM 3a WHBECTMPAHE B LEHHW KHWKA W APYrM NUKBUGHWU
bVMHaHCOBW aKTVBY, YYPEAEH W OCBLUECTBSBALL CBOSiTA AEWHOCT B CbOTBETCTBUE CbC 3akoHa 3a
DENHOCTTa Ha KONEKTUBHWTE MHBECTULUMOHHW CXEMU U Ha APYrv NpeanpusTus 3a KONEKTUBHO
uwHBecTuparne (3OKWUCHANKW), BakoHa 3a nybnuYHOTO nNpeanaraHe Ha LEeHHW KHuKa W
NOA3aKOHOBUTE aKToBE MO npunaraHeTo My, 3akoHa 3a nasapute Ha (PMHAHCOBW WHCTPYMEHTH,
3akoHa 3a 3aabiKEHUsiITa U [OroBOpUMTE W OCTAHANOTO MNPUMNOXUMO 3aKOHOAATENCTBO Ha
Peny6nuka Bbnrapus.

PoHABT Ce opraHnaupa u ynpaenssa oT ynpasnasawo apyxecTtso ,Ekcnar AceT MeHugxmbuHT EA
B cvoreeTcTBre cbec 3OKNCANKWN n nopsakoHosBuTe akTtoBe MO npunaraHeTo My, 3akoHa 3a
3aAb/MKEHNATA N LOTOBOpPUTE W OCTAHANoOTO MNPUNIOXUMO 3akoHodaTencTBo Ha Penybnuka
Bwnrapus.

YnpaenaBawoTo APYXeCTBO NpUTEXaBa pelleHWe 3a opraHuanpaHe u ynpaeneHve Ha doHaa,
n3gageHo ot KomucusTa 3a puHaHCOB Haa3op, oT 4 aHyapy 2018 r. PoHALT e opraHu3npaH B NbAHO
CbOTBETCTBUE C eBponeicknTe gupektusn 3a UCITS.

OcHoBeH akuuoHep Ha Y[ ,Ekcnat AceT MenngpxkmbHT EAL e ,Exkcnar Kanutan® A[l. MNpes otyeTHnA
nepuo He ca HacTbMUNU NPOMEHW B yNpassnesBaluMTe nuua n B udneHoseTe Ha CbBeTa Ha
OVPEKTOpUTE Ha yNpaBsaBaLLoTo APYXECTBO.

Mpe3 oT4ETHMA Nepuoa HAMA HaCTbLNUN BBLTPELHU CBOUTUA, KOUTO Aa OKaxaT BMUSIHUE BbPXY
AevHocTTa v pesyntatute Ha 60pcoBO ThbpryBaHus )OHA, KaKTo U Ha yNpaBnsBeaLLoTo APYKECTBO.

Cnen ot4yeTHus nepuon, A0 Aatarta Ha CbCTaBAHE Ha HacToAwKMA OTYET, HAMa HacTbnunun
CbLUECTBEHN CLOUTUA, KOUTO Aa U3UCKBAT ONOBECTABAHE.

doHABLT e nacuBeH GoOpcoBO TbpryBaH (hoHA, KOWTO cneasa mogena Ha MbAHO (U3NYECKO
pennukupaHe Ha nHaekca SAX Ha bpatucnaeckata coHgosa Gopca. PeructpupaH € 3a Tbprosus
Ha Bwnrapcka ¢ongoea 6opca — Codms u Ha Frankfurt Stock Exchange (XETRA) ¢ 6opcoB koa
SK9A.

Puckoe npoghun u ynpaeneHue Ha pucka

PuckosunaT npocun Ha oHaa MOXe fAa ce NpoMeHst camo ¢ ogobpenue Ha Komucus 3a puHaHcoB
Hag3op, oTpaseHo B lMpocnekta u lNpasBunata Ha doHaa. PuckosuaT npodun Ha doHpa npes
OTYETHUA nepuoa He e npomeHsH. OCHOBHUTE PUCKOBE, CBbp3aHu C AelHocTTa Ha PoHpaa, ca
nogpobHo onucaHwn B lpocnekrta, nNybnukysaH Ha WHTEPHET CTpaHuuaTta Ha YnpasBnsasawoTo
ApYyXecTBO. PbKOBOACTBOTO HE O4akea ApYyr TUM PUCKOBE WM HECUTYPHOCTW, pasnuyHu OT
npeacTasHuTe B [1pocnekTa, Aa okaxaT BAusiHue BbpXy AeiHocTTa Ha PoHAa npes ocTaHanara vyact
Ha (buHaHcoBaTa roguHa.

KaTo konekTMBHa MHBECTULMOHHA cxema POHABT HE MOXe Aa U3BBLPLLBA U HE € U3BBbPLUBAN CAENKN
CbC CBBbP3aHu nuua, cbobpasHo orpaHnyeHusTa Ha 3QKUCOMKN.

doHALT HE € M3BbpLUBaN peno Caenku npes OTY4eTHUA nepuoa.



MexxauHeH Aoknag 3a eWHOCTTA Ha
6opcoBoO TLprysaH (poHA
Ekcnat Cnosakus CAKC KOCUTC BT®
3a nepuopaa, 3aBbpuiBauy Ha 30 roHu 2018
(npoAabkKeHue)

[Hoknad 3a cnedsaHemo om epetwka cbobpasHo 4. 82e Ha Hapedba Ne 44 om 20 okmomsepu 2011 2. 3a
usuckeaHusima KoM OelHOCmMma Ha KOMEKMUBHUME UHSECMUUUOHHU CXeMu, yrpaenssaujume
dpyKecmea, HauuUoOHanHUme UHeeCmuuuoHHU c¢boHdose U nuyama, ynpasefnssaliu anmepHamueHU
UH8eCMUUUOHHU ¢hoHdose

ISIN Mme Ha 6GopcoBo ThpryBaH oHA OuakBaHa rpeuka oT
cnenBaHe 3a 2018 r.
BGSKSAX04187 Expat Slovakia SAX UCITS ETF 8o 10%

PeanusupaHarta rpetuka oT cnefsaHe no CTaHaapTHa CBETOBHA NpakTuka ce usuncnaea Ha 6asa Ha
ceMUYHN CTOMHOCTM 3a nNpeaxoxaawmTe 52 cegmuum, 3a Aa UMa CTaTtuCTUYECKN U MKOHOMUYECKU
cmucbn. OcBeH ToBa He ca Hanuue aopy MuHUMyM 30 HabnaeHUs, U3NCKBAHU OT CTaTUCTUYECKA
rmeaHa Toyka. B cnyyas doHabT 3anoyBa ga Hatpynea kanutan ot ¢espyapu 2018 r. u B Tasu
nbpBOHaYanHa dasa sanuceaHns, obpaTHN U3KyNyBaHUA W pa3xoau UMaT No-ronsam edekT Bbpxy
HEeTHaTa CTOMHOCT Ha akTuBUTe Ha DOHAA 3apaan CpaBHUTENHO NO-HWUCKATa BCe olye Hasa.

[pewkata OT crneaBaHe € BONATUNHOCTTA (M3MEpeHa u4pe3 aHyanusMpaHoTo CTaHAapTHO
OTKNOHEHWNE) Ha pa3nukata Mexay roguwHara AOXOo4HOCT Ha doHAa M roguwHarta AOXOAHOCT Ha
camuss Unpekc. To-Hucka rpewlka oT cnefgBaHe o3Havasa no-6nusko cnegeaHe Ha UHpgekca. Tosa
He € CbLIOTO KaTo pasnuka npu CNeaeHeTo, KOATO € MPOCTO pasfnukara Mexay AOXOQHOCTTa Ha
$oHaa u Tasu Ha PedepeHTHUA MHAEKC 3a ONpeaeneH nepuos ot speme. Pasnukara npy cnegeHeTo
nokasea C KOMnko npoueHTa ®oHABLT ce e npeacTaBun no-gobpe nnu no-3ne ot UHaekca, aokarto
rpewkarta oT ChnefeHe nokasBa NOCTOSHCTBOTO B pasfnukata B NpeAcTtaBaHETo Ha doHja U
PedhepeHTHUA nHAaeKC.

Hata: 30.07.2018 r..

JTbyesap Qumos
UneH Ha CbBeTa HA ampekTopuTe

Hukona BecenuHos
UneH Ha CbBeTa Ha aupekropute
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[loknapa 3a npernepq

[10 NpuTexaTtenuTte Ha aanose

B 60pcoBO TbpryBaH GoHA

Ekcnat CnoBakua CAKC IOCUTC BTO

BbBegeHue

Hue usBbpLUMXMe npernes Ha NPUNOXKEHWUA OTYeT 3@ (PUHAHCOBOTO CLCTOAHWE Ha HopcoBo
TopryeaH oHa Ekcnat Cnosakua CAKC FOCUTC BTO (,,DoHaa™) kbm 30 toHn 2018 roguHa m
CBbp3aHuTe C Hero oT4eT 3a BCeobXBaTHWA OX0A, OTYET 3a NPOMeHUTe B COBCTBEHMA KanuTan
M OTYET 3a NapuyHUTE NOTOUM 3a NepuoAaa, 3aBbplLuBaLY HA Tasu AaTta u Ha obobuieHue Ha
CbLLeCTBEHUTE CYETOBOAHU MNOMUTUKKN N MOACHUTENHU Benexku.

OTroBOPHOCT Ha PLKOBOACTBOTO 3@ MeXAUHHATa (hUHAHCOBA MHOPMaLUA

OTroBopHOCTTa 3@ M3roTBAHETO W AOCTOBEPHOTO NpefcTaBsAHE Ha HacToAwjata MeXAWHHa
mHaHcoBa WMHMOpPMaUUA B CbOTBETCTBUE C MexayHapoaHuTe CTaHaapTu 3@ (PUHAHCOBO
otuntaHe (MC®O), npuetun ot EBponeickus cbio3 (EC), ce HOCK OT pbKOBOACTBOTO.

OTroBOpHOCT Ha oauTOopa

HallaTa OTrOBOPHOCT Ce CBeXfAa A0 M3pasABaHe Ha 3aK/NlYeHue BbpXy Tasu MeXAWMHHA
(h1HaHCOBa MHGOPMALMA, OCHOBABALLO Ce Ha HaluWA npernea.

O6xBaTt Ha nperneaa

Hue npoBepgoxMe HaWMA nperneq B CbOTBETCTBME C  MexAyHapoaeH CTaHpapt 3a
aHraxvmeHTu 3a npernepn 2410 “Mperneg Ha MeXAWHHA MHAHCOBA MHPOPMaLNA, N3BbpLUEH
OT He3aBUCMMWA OAUTOP Ha npeanpuatueTo”. lperneabT Ha MexauHHaTa (UHaHcoBa
NHPOPMaLUUA Ce CbCTOM OT OTNpaBsAHe Ha MpOoyuBalyM 3anuMTBaHMA, MMaBHO KbM NMLATAa,
OTrOBOPHM 338 (YUHAHCOBUTE U CYETOBOAHM BbMPOCK, KAKTO M OT NpuaaraHe Ha aHannTUYHU U
Apyrn npoueaypu 3a npernea. lMNpernegbT € 3HAYUTENHO MO-Manbk No ob6xBaT OT 0AuTa,
npoBefieH B CbOTBETCTBUE C MeXayHapoaHUTe oAUTOPCKU CTaHAAPTU U CNefoBaTeNIHO He HU
AaBa Bb3MOXHOCT Aa Npuaobuem cTeneH Ha CUrypHOCT, Yye Guxme y3Hanum BCUYKU CbLLECTBEHHU
BbMNpocK, Kouto bu mMorno aa 6vaaT uaeHTUdMUMpany npyu eaumH oaut. CboTBETHO, HUe He
n3pasfBame OQUTOPCKO MHeHue.

YneH Ha bpHCT n AHr Moban

bpHcT M AHr OguT 00[

ceflanuLLe 1 afpec Ha ynpasnehue B rp. Codua
Nonurpadun ohuc ueHTLp

6yn. Liapurpaacko woce 47A, etax 4

EWK: 130972874, AC No: BG130972874
BGN IBAN: BG48 UNCR 7000 1520 6686 91
SWIFT/BIC: UNCRBGSF B YHukpeaut BynbaHk AL
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3aknwveHue

Bb3 0CHOBa Ha M3BbPLUEHWA OT HAC NPernef, HULO He HM e CTaHano U3BECTHO , KOETO Aa HU
Kapa Aaa cuutame, Ye NpunoXKeHata MeXAauMHHa (MHaAHCOBa MH(OPMaLUMA He AaBa YecTHa U
BAPHa npeacTasa 3a MHAHCOBOTO CbCTOsAHME Ha DoHaa kbM 30 oHM 2018 roguHa, KakTo u
3a pe3y/nTaTuTe OT HerosaTa AeiHOCT U NapuyHuTe My NOTouM 33 Nepuoaa, 3aBbpLUBALY HA

Ta3u Aara, B CbOTBETCTBME C MexayHapogHuTe CTaHaapTu 3a (oMHaHCcoBO oTuntaHe (MCOO),
npueTtn ot EBponeickus cuto3 (EC).

OanTOpCKO ApYXecTBo ,,bpHCT U AHr Oant” 000:

Hukonan MpHes
Ynpasuten u

PernctpupaH ogutop

30 tonn 2018 roguHa

rp. Cogums, Bvnrapma



Exkcnam Cnoeakuss CAKC OCUTC bT® MexduHeH ¢huHaHcoe omyem
3a nepuoda, 3asbpweauy Ha 30 roHu 2018

OTyer 3a BceoOGxBaTHUA fgoxon

3a nepuoaa, 3aBbpBau Ha 30 1OHK

B xunadu nesa Benexka 4 anyapwu 2018 -

30 oHu 2018
Mpuxoau 3 2
HetHa 3aryba ot hyHaHCOBU akTuewy, 7 7

OT4YUTaHM NO cnpaBeAnuBa CTOMHOCT B
neyan6bu u sarybwu

OnepaTnBHU pasxoau 4 (14)
OnepaTtusHa 3ary6a 3a nepnopa (19)
Pasxoau 3a aaHbum 11 -
3ary6a 3a nepuoga (19)
Opyr BceobxeateH goxoa -
O6wo BceobxBaTeH Aoxon 3a nepuoaa (19)

HeTeH goxon Ha asn
HetHa 3aryba Ha gan (B nesa) 9 (0.269)

[arta: 30.07.2018

Opobpun: Cocrasuren:
UneH Ha CHBETA Ha gupekTopuTe BaHsa HukoBa, PMHAHCOB MEHUAXDBP
Opobpun:

Unen Ha CbBeTa Ha aupekTopuTe

Benexkute oT cTpaHuua 7 Ao ctpaHuua 21 ca HepasgenHa 4acT OT MeXAWHHUSA (OUHAHCOB OTYET.



Excnam Cnoeakusi CAKC OCUTC BT® MexdureH huHaHcoe omyvem
3a nepuoda, 3aebpuwieauy Ha 30 roHu 2018

OTueT 3a (pMHAHCOBOTO CBHLCTOAHUE

B xunsdu nesa Benexka Kbm
30 oHun 2018

AxTuBM

[MapuyHu cpencrea n ekBuBaneHTU 5 35

Opyru B3emaHus 6 2

®dUHAHCOBW aKTUBK, OTYATAHM NO cnNpaseanuea CTONHOCT

B neyantu v 3arybu 7 82

O6uo aKTMBYU 119

Co6cTBeH Kanutan

OcHoBEH Kanutan 137
HaTpynaHu 3ary6u (19)
O6wo coOGCcTBEH KanuTan 8 118
Macusu

TBProecku 1 Apyru 3a4bIMKEHUSA 10 1
O6uo nacuBu 1
O6wo coGCTBEH KanuTan U nacuBu 119

Oata: 30.07.2018 ..

OpnoBpun: A‘ Cuvcrasuten: @,U-’/)
UneH Ha CbBeTa\Ha gupekropute BaHsa HukoBa, ®uHaHCOB MEHNAXBP

Opobpun: %

UneH Ha CbBeTa Ha gupekTopuTe

benexkuTte oT cTpanuua 7 4o cTpaHuua 21 ca HepasgenHa 4acT OT MEeXAUHHNUA (PUHAHCOB OTYET.



Excnam Cnoeakusi CAKC OCUTC BT® MexduHeHn ¢puHaHcoe omyem
3a nepuoda, 3aebpweauy Ha 30 roHu 2018

Otyer 3a npomMeHuTe B cobcTBeHMA kKanuTan

B xunsdu neesa Benexka OcHoBeH Hatpynanu O6uio
Kanutan 3aryom

BanaHc kbM 4 aHyapu 2018 - -
BceobGxBaTeH poxon

3aryba 3a nepuoga - (19) (19)
0O6wo BceobxBaTeH Aoxon - (19) (19)
BHOCKM OT U pasnpeaeneHus KbM

coGcTBeHUUUTE

MN3pnaBaHe Ha HoBY asinose 137 - 137
O6uwo BHOCKM OT U pasnpepeneHunsi

KbM coGCcTBEHULUTE 137 - 137
BanaHc kbm 30 toHn 2018 8 137 (19) 118

Hata: 30.07.2018 .

Onobpun: Cwcraeuten: 286
UneH Ha CbBETa Wa aupekTopute BaHsa Hukoea, PuHaHCOB MEHNXLP

Opobpwn: %

UneH Ha CbBeTa Ha AMpeKkTopuTe

Benexkute oT cTpaHuua 7 Ao cTpaHuua 21 ca HepasgenHa 4acTt OT MEXAUHHUS (PUHAHCOB OTYET.



Excnam Cnoeakusi CAKC OCUTC BT®

OTyert 3a napuyHuTe noTouu

3a nepuoga, 3aBbpuBaly Ha 30 OHU

B xunsdu neesa

MapuyHKu noToum OT onepaTtMBHa BEHUHOCT
Mnawanus, cBbp3aHu ¢ PUHAHCOBK aKTUBKU, OTHUTAHK
no cnpaseanvea CTOMHOCT B nevanbu n 3arybu
MnawaHns KbmM KOHTPareHTu 3a onepaTuBHa AeAHOCT

HeTHu napuyHu noToUM 3a OnepaTUBHA AerHoCT

MapuuyHu noToum oT (PuHaHCOBA AEUHOCT
[locTbnneHns OT eMUTUpaHe Ha ganoee

(nawaHus KbM KOHTpareHTu 3a ouHaHCOBa AeRHOCT
HeTHu napuuHu notoum ot (puHaHCOBA JEAHOCT

HeTHO u3MeHeHMe Ha NapuyHu cpeacTBa U
€KBUBareHTn

MapuyHn cpeacTBa n ekBUBanNeHTN Ha 4 aHyapu
MapuuHu cpeacTBa U ekBUBanNeHTU Ha 30 1OHK

HOara: 30.07.2

Opobpwun:
UneH Ha CbBeTa Ha gupekTopuTe

Opobpun:
UneH Ha CbBeTa Ha gupekTopuTe

MexduHeH huHaHCcO8 omyem
3a nepuoda, 3aebpweauy Ha 30 roHu 2018

Benexka 4 anyapw 2018 -

30 roHu 2018

(89)
(13)

(102)

138
(1)

137

35

Cucrasuten: Zé L

Bansa Hukosa, <Dvu-|cho MEHUIKBP

Benexkute oT cTpaHuua 7 4o cTpaHuua 21 ca HepasaernHa YacT OT MEXAUHHUS (PUHAHCOB OTYET.



Excnam Cnoeakusi CAKC OCUTC bT® MexdureH ¢puHaHcoe omyem
3a nepuoda, 3aebpuweauy Ha 30 roHu 2018

Benexku KbM MeXauUHeH (PUHAHCOB OTYET
1. CratyT M npeaMeT Ha AeHUHOCT

Ekcnat Cnoeakusa CAKC KOCUTC BTO (“dPoHabT’) € 6opcoBo TbpryBaH hoHA OpraHusvpaH u
ynpaenseaH OT YnpaensBawo Apyxecteo ,Ekcnat AceT MennmkmbHT' EAL (,YnpaenseawoTo
apyxecTtso"). PoHABLT € pernctpupaHd Ha 4 sHyapu 2018 roa. B Pernctbp Byncrat kbm AreHuyuaTa
no BnuceaHuaTa ¢ byncrar kog Homep 177241189.

AfpecsT Ha ynpasneHue Ha PoHaa 1 YnpasnasaloTo apyxectso e Codus, MK 1000, yn. ,leopru
C. Pakoscku“ 96A.

Ekcnat Cnosakua CAKC FOCUTC BT® e nacusHo ynpaenseaH ¢oHA 1 ce npuabpxa KbM MeToaa
Ha NbnHO U3nYEcKo pennukupaHe Ha uHagekca SAX. PeructpupaH e 3a Tbprosus Ha bbnrapcka
toraosa 6opca — Codus n Ha Frankfurt Stock Exchange (XETRA) ¢ 6opcos koa SK9A.leiHocTTa
Ha ®oHAa obxsallya n3fasaHe u npogaxba Ha Asnose, NPeaoCTaBALLM e4HaKBY NpaBa Ha TEXHUTE
nputexarenu. bpoaT aanose Ha doHAa ce NPOMEHS B 3aBUCUMOCT OT o6ema U3BbpLUEHNU Npoaaxou
1 oBpaTHO U3KynyBaHe Ha AANOBe.

2. ba3sa 3a uaroresiHe

(a) U3aBneHue 3a CHLOTBETCTBUE

Tosn mexauvHeH uHaHCcoB OTYET 3a nepuoaa, 3asbpuusaw| Ha 30 toHn 2018 r., € usroTeeH B
cvoteetcrene ¢ MCC 34 MexauHHO huHaHcoBO oTymTaHe. MexXanHHUAT hUHaAHCOB OTYET € NbREH
VMHAHCOB OTYET K BKNIOYBA Usinata MHOPMauMs U OMOBECTSIBAHUS, U3NCKBAHU B rogullHMTE
hvHaHCOBN OT4eTW, Tbil kato PoHABLT e HoBocb3gadeH npe3 2018 roguHa U HAMa rOAULLHU
uHaHcoBn otyeTn kbM 31 gekemspu 2017 roguHa. HacToAawmMAT MeXAMHEH (PUHAHCOB OTYET €
NbPBUSAT U3roTBEH B CbOTBETCTBME C MexayHapogHuTe craHgaptv 3a (OMHAHCOBO OTuYMTaHe,
npuetun ot EBponelickus cuio3 (,MCPO, npuetu ot EC”).

doHABT HEe e NPeaoCTaBun cpaBHUTENHa UHOPMaUUs, Tbid KaTo e perucTpupaH Ha 4 sHyapum 2018
rog,. Mo3suynunTe B OTYETA 32 (PMHAHCOBOTO CHLCTOAHWE Ca NPEACTaBEHN NO CTENEH HA NUKBULHOCT.

(6) Ba3a 3a nsmepBaHe

HacTosawmaT pvHaHCOB OTYET € U3roTBEH CbrMacHO MeToAa Ha NCTopUYecKaTa UeHa, C U3KIoYeHue
Ha UHaHCOBUTE akTWUBM, OTYUTAHW MO cnpaBeanueBa CTOWHOCT B nevantu u 38I'y6VI, KOUTO Ce
oueHsABaT No cnpasegnuesa CTONHOCT.

(B) dyHKUMOHANHa BanyTa U BaJjlyTa Ha npeacTaBsHe

[OanoeeTe Ha PoHAa ce U3pasaT B €BpO, HETHATA CTONHOCT Ha aKTUBUTE Ha €4MH ASN U LieHaTa Ha
0bpaTHOTO U3KyNyBaHe Ce U3YUCNABAT B €BPO, NOPaAMW Tasu npuynHa pyHKUMoHanHara BanyTa Ha
doHAa e espo.

Tosun chnHaHcoB oTYeT e npeacTaseH B 6bnrapcku nesa (BGN), koaTo e Banyta Ha npeacTaBsHe Ha
doHga. LisnaTta duHaHcoBa nHdopmaums, npeacTaBeHa B NeBa € 3akpbrineHa 40 Xunsga, OCBeH
KoraTo € NocoYeHo Apyro.

OT 1 aHyapu 1999 roguHa 0O6MeHHWAT Kypc Ha Obnrapckus nee (BGN) e cdoukcmpan kbm eBpo (EUR).
Mopagn Tasn npuudvHa, B TO3U (DUHAHCOB OTYET HsAIMA@ OTYeTEH edeKT OT BanyTHU PasmvKu,
BB3HWKHANMU OT U3NON3BaHETO Ha Obnrapckus NeB KaTo BanyTa Ha npeacTtasaHe. OBMEHHUAT Kypc
e BGN 1.95583/ EUR 1.0.

(r) NpuGNM3NTENHMU OLIEHKU U NPELIeHKU

WarotBsHeTo Ha domHaHcoen otvetw cnopes MCPO wmanckea YnpaBnsBalloTO APYXKECTBO fa NpaBu
npeLeHKky, NPUBNUUTENHN OLIEHKU W JONYCKaHWS, KOUTO BRAMSAT Ha NPUNAaraHeETO Ha CYETOBOAHUTE
NOMUTUKM N Ha OTYETEHUTE CYMWN Ha aKTUBUTE, NacuBuUTe, NpUXoauTe 1 pasxoguTe. PeanHuat pesynTat
Moxe Aa 6bae pasnuyeH OT Te3n NPUONU3UTENHN OLEHKN.



Excnam Cnoeakusi CAKC FOCUTC BT® MexduneH puHaHcoe omyem
3a nepuoda, 3aebpweawy Ha 30 roHu 2018
Benexku kbMm MexOuHeH ¢huHaHcoe omyem

2. Bbasa 3a usroTBsiHe (NPoABLINKEHUE)
(r) MpUGNU3nTENHN OLIEHKM U NPeLIeHKU (NPpoabINKEeHHUE)

MpepasrnexnaHeTo Ha CYETOBOAHWUTE OLEHKW Ce npu3Hasa B Mepuoga, B KOWTO oOueHkata e
npepasrnegadHa, Korato npepasrmexaaHeTo 3acdra To3W nepuog un B 6baeum nepuoau, ako
npepasrnexaHeTo OKasBa BnuaHune Ha ObaewmTe nepuoan.

MNpeyeHku

UHdopmauwms 3a CbLUECTBEHU NPELEHKW, HanpaBeHy Npu NpunaraHe Ha CHETOBOAHUTE NOMUTUKN, KOUTO
NMaT Hal-3HauuTeneH edekT BbpXy NPeACTABAHETO Ha CyMUTE BbB (PUHAHCOBUA OTYET, Ce CbAbpXa B
cnepHuTe 6enexku:

e bBenexka 8 CobcTBeH kanutan — knacudpukaumsa Ha gsnosete Ha PoHAa KaTo UHCTPYMEHT Ha
cobcTBEHUA KanuTan.

®PoHOBM Kamo uHeecMUUUOHHHO npednpusmue no cMucksia Ha MC®O 10

JpyxecTBa, KOUTO OTTOBapAT Ha onpeaeneHneTo 3a MHsecTuumoHHo npeanpusitue no MCPO 10 ca
324bMMKEHN Aa OTYNTaT MHBECTULMUTE B AbLUEPHW APYXXECTBA NO CNpaBeAnnea CTOMHOCT BMECTO Aa 1
koHconuaupart. Kputepuute, kouto agecuHupat VIHBeCTULMOHHO NpeanpusaTie ca:
- OpyxecTBo, KOETO Habupa cpeacTsa OT eAnH UMK NMoBEYE MHBECTUTOPW C Uen NpeoCTaBAHETo
Ha CbOTBETHU UHBECTULIMOHHN YCnyry,
- [OpyxecTBO, KOETO UMa 3a CTONAHCKa Lien camo yBennyaBaHe Ha CTOMHOCTTa Ha Kanutana, 0Xo/
OT MHBECTULIMW UIW 1 ABETE,
- [IpyxecTBo, KOETO OTHWTA U OLEHABA CbLLUECTBEHA YacT OT CBOUTE WHBECTULIWM NO CrpaBeanvea
CTOMHOCT.
doHaa MHBECTMpa NPEAVMHO B aKUMW 1 MHBECTUTOPUTE He Ca CBBbP3aHN NuLa, KOETO € AONbIHUTENHa
XapaKTepUCTUKa Ha MHBECTULIMOHHO NPEANPUATHE.

YnpaBnsisaLLoTo APYXXEeCTBO € NpeLeHnno, Ye GoHABLT OTroBaps Ha KPUTEPUUTE U XapaKTepUCTUKUTE No-
rope v nonaga B AevHAUMATA HA WHBECTUUMOHHO npeanpusTue. MpeueHkata ce npepasrnexaa
perynsipHo Npy NpomsiHa B obcTosTencraara.

YnpasnasaLloTo APYKECTBO € NpeueHnno, ve POHABLT He yNpaXHABA KOHTPOI BbPXY UHBECTUUMUTE B
aKkun 1 cneposaTenHo He ' koHconuanpa.

OuyeHka Ha cnpaeednueu cmoldHocmu

Hakou OT CYETOBOAHUTE MOMUTUKA W OMOBECTsBaHUA Ha doHAa U3MCKBaT OLEHKa Ha CnpaBeanven
CTOWHOCTM 3@ (OMHAHCOBU W 33 HE(OUHAHCOBW aKTUBY 1 NacUBMU.

Korato oLeHsiBa cnpaseanueara CTOMHOCT Ha aKTvB unu nacue, GoHABT M3nonasa HabngaeMn JaHHw,
JIOKONKOTO € BB3MOXHO. CnpaBeanvenTe CTONHOCTY CE KaTeropmanpar B pasfnuyHu HUBA B lepapxusTta Ha
cnpaBefnMBuUTe CTOWHOCTU Ha 0as3ara Ha BXOAAWMUTE AaHHU B TEXHUKUTE 3a OLIEHKa, KaKTo crneaga:

- Hveo 1: KOTUpaHW LieHU (HEKOPUrMpaHW) Ha aKTUBHW Nasapu 3a CXO4HW aKTVBK U Nacusu.

- HwuBeo 2: BXOgSLLM OaHHWK Pa3NUYHW OT KOTUPaHW LEeHW, BKoYeHn B HMBO 1, KOWUTO, Npsiko (T.e.
KaTo LieHW) MM KOCBEHO (T.€. NOMy4eHn OT LeHwn), ca AOCTBMHM 3a HabngasaHe 3a akTvea unm
nacvea.

- Hwueo 3: BXxo4sLM 4aHHM 3a aKTUBa Uiy NacuBa, KouTo He ca BasupaHn Ha HabnoJaeMm nasapHu
JaHHW (HeHabnogaemy BXOAALLUM AaHHN).

AKO BXOAALUMTE [aHHW, M3MON3BaHW 3a OUEHKA Ha cnpaeefsiBata CTOMHOCT Ha akTvea unu nacuea,
fonaaaT B pasfnMYHM HWBA Ha iepapxusta Ha crpaBeanvBuTe CTOWHOCTKM, TOraBa oueHkata Ha
cnpaBegnveaTa CTOMHOCT Ce Kareropusupa B HeilHaTa UAnoCT B TOBa HMBO OT Mepapxusta Ha
cripaBenMBuTE CTOWHOCTY, YUSITO BXOASALLA MHOpMaLIMs € OT 3HaYeHue 3a UANocTHaTa oLeHKa.

WHdopmaums 3a sHaUUTENHM NO3MLMIKA, KOUTO ca 3acerHatut OT NpubnU3NTENHUTE OLIEHKU 1 [ONYCKaHWS
NPy NpynaraHe Ha CYETOBOAHWTE MOMUTUKY, KOUTO UMaT Hal-3HauMTeNeH edeKT BbpXy CyMUTE, MPU3HaTH
B HacTosALmTe hMHAHCOBK OTYETU € onucaHa B benexka 13 PUHaHCOBU UHCTPYMEHTW.



Excnam Cnoeakusi CAKC OCUTC B6T® MexOuHeH ¢huHaHcO8 omy4em
3a nepuoda, 3aebpweauy Ha 30 roHu 2018
Benexku kbMm MexxOuHeH ¢puHaHCco8 omyem

3. Mpuxoam
B xunadu nesa 4 sainyapu 2018 -
30 roHu 2018
Mpuxoam ot anBuAeHTU 2
2
4. OnepaTuBHM pa3xoau
B xunadu neea 4 anyapwu 2018 -
30 toHu 2018
Takcu 3a 6opcoBa peructpauus 7
Takcu 3a 6opcosu nocpeaHULm 5
Takcu u KOMMCUoHU kKbM BaHkaTa - genosuTap 1
Takcu 1 KOMVUCUOHM KbM YNpaBnaBaLLoTO APYXECTBO 1
14
5. MapuyHu cpencTBa U eKBUBANEHTH
B xunadu neesa 30 oHu 2018
Mapwv B 6aHkOBM CMETKM B neBa 35
Mapy n napu4yHKU eKBUBaNEeHTU 35
Mapu n napnuHu ekBuBaneHT B OTueTa 32 NapUYHUTE NOTOLMU 35

MapuyHute cpeactea Ha PoHpga ce cbxpaHaeaT B GaHkara genosutap ,lOpobank U Ed [Ixm
Bvnrapusa® ALl

6. [pyru B3emaHus

30 1oHu 2018

B xunsdu nesa
B3emaHus ot AuBUAEHTH 2
2




Excnam Cnoeakusi CAKC OCUTC BT® MexduneH ¢huHancoe omyem

3a nepuoda, 3aebpweawy Ha 30 roHu 2018
Benexku KbM MexOuHeH ¢huHaHco8 omyem

7. PuHaAHCOBM aKTUBMW, OTYUTAHU NO cnpaBeanuBa CTOMHOCT B nevyantu u 3aryom

Ekcnat Cnoeakust CAKC FOCUTC BT® e nacueHo ynpasnsasaH oHA U ce NpuAbpXa KbM MeToAa
Ha NbHO HU3NYECcKo pennukupaHe Ha niaekca SAX. PedepeHTHUAT nHaeke e SAX, cbCTaBeH oT
aKuuu, AeHOMUHUpPaHK U TbpryBaHu B eBpO.

CroliHocTTa Ha (bMHaHCOBUTE aKTMBU B OTYeTa 3a (PUHAHCOBOTO CHLCTOAHWE KbM jarara Ha
OTUYETHUA Nepuoj € onpeaeneHa KaTo LeHa 3arBaps Ha CbOTBETHUA akTuB Ha PoHaosa Bopca
Bpatucnaea Ha nocnegHus paboTeH AeH OT CbOTBETHUA OTYETHUS NEPUOA.

CTpykTypaTa Ha prMHaHcoBUTE akTnBK Ha GOHAA, OTYMTaHK NO cnpaBeAnnBa CTONHOCT B neyantu
n 3arybu kbm 30 toHun 2018 rog. e, KakTo cneaea:

Bua cbmHaHCOB UHCTPYMEHT Akumu
Perynupas na3sap, Ha KOWTO ce TbpryBaTt doHposa bopca bpatucnasa
EMuteHT Bpo# CTOMHOCT B Kpasn MpoueHT oT
Ha OTYETHUA obwara cToMHOCT
nepuopn Ha aKTUBUTE
B nesa
Tatry Mountain Resorts AS 6 470 25371 31.17%
Vseobecna Uverova Banka AS 78 23493 28.86%
Des Biotika AS Slovenska 200 11735 14.41%
Slovnaft A.S. 152 20 810 25.56%
900 81409 100.00%

Hemna neyan6a/(zacy6a) om cuHaHCcoguMme akmueu, omyumaHu o cnpasednusa
cmoliHocm e ne4anbu u 3a2ybu

B xunadu nesa 4 sanyapm 2018 -
30 roHun 2018

Pasxoaun oT npeoueHka Ha (hUHaAHCOBW akTUBU, OTYUTaHW

no cnpaseanunsa CTOAHOCT B nevantu u 3arybu (7)

HeTtHa 3ary6a ot chuHaHCOBUTE aKTUBM, OTUUTAHU NO

cnpaBeAnuBa CTOMHOCT B nevanou u 3aryom (7)

8. CoOcTBeH Kanutan

CobcTBeHMAT kanuTan Ha PoHAa € paBeH Ha HeTHaTa CTOMHOCT Ha akTusute My (HCA). [1BuxxeHuneTo
B aganoseTe u B HCA Ha doHaa B HAYanoTo 1 B Kpas Ha OTYETHUSA Nepuos e, KakTo cneasa:

Bpow ganoBe CronHocT
(e xun. nesa)

KbmMm 4 sanyapu 2018 roguHa _
U3paneHn HOBU asanose 70 000 137

3aryba 3a nepuoga - (19)
Kbm 30 toHn 2018 roauHa 70 000 118
HeTHa cToiHOCT Ha akTuBuTte 3a eaunH gan kem 30 oHn 2018 roa. (B nesa) 1.6897
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Excnam Cnoeakusi CAKC FOCUTC 6T® MexduHeH huHaHcoe omyem
3a nepuoda, 3aebpweauy Ha 30 roHu 2018
Benexku KbM MeXOUHEH huHaHcoe omyem

8.CobcTBEeH kanuTan (NnpoabikeHue)

CobcmeeH kanumarn

doHABT Kacuduuupa ASNOBETE, KOUTO M3AaBa, KaTo MHCTPYMEHT Ha COBCTBEHMA KanuTan Bb3
OCHOBA Ha CNefHUTEe KpUTEepUu:

e [lanoeeTe gasar Npaso Ha AbpXxarens Ha NponopuUnoHaneH Aan OT HETHUTE akTMeu Ha doHaa
BbB BCEKU €QUH MOMEHT U B Cryyal Ha 3akpuBaHe Ha PoHAa;

e [snosete, usgaeaHu oT doHAa, He Guxa vManu NPeSUMCTBO Npea ApYrM (OMHAHCOBM
VHCTPYMEHTU B CRyyaii Ha 3akpuBaHe Ha PoHAT,;

e OcBeH 4OroBOPHOTO 3aabrkeHue Ha GoHAa 3a obpaTHO U3KynyBaHe, ASNOBETEe, U3aaBaHu OT
doHAa, He HOCAT Apyro AOrOBOPHO 3afbimkeHue Ha doHAa 3a NPefoCTaBsHE Ha NapudHK
CPeACTBa Unu gpyru rHaHCOBM aKTUBW N 3a pasmsiHa Ha PUHAHCOBY aKTUBU UM (OUHAHCOBK
nacusu;

o OOWMAT pasMep Ha O4aKBaHUTE NAPUYHKU NOTOLM, OTHACSHW KbM OSNOBETE, n3gasaHu oT doHaa
BbB BCEKWM €41H MOMEHT, Ce OCHOBaBaT Ha nevanbarta unu 3arybara, npomsHaTa B NpusHaTuTe
HETHW aKTMBW UNU NPOMsIHATa B CNpaBefnuBaTa CTOMHOCT Ha NPU3HaTUTE U OTMUCAHW HETHU
akTueu Ha doHaa;

e  ®oHABT He u3naea Apyrv (UHAHCOBU UHCTPYMEHTHU, Pa3nYHMN OT ASNOBE.

lNpemueH peseps

UmywectsoTo Ha PoHAa e pasfeneHo Ha asnose. HoMmuHanHaTa CTonHOCT Ha gsanosete e 1 (e4HO)
eBpo. [IanoseTe Ha PoHfa ce npugobusaTt No eMUCUOHHa CTOWHOCT. BposT Ha aanoseTe Ha PoHaa
ce NpomeHsa B pesynTtaTr Ha TsaAxHata npopaaxba wnu obpaTtHo uskynyeaHe. Pasnukata mexay
€MUCUOHHaTa N HOMUHanHaTta CTOMHOCT Ha AANOBETE nNpu npofaxba unu obpaTHO n3kynyeaHe ce
OTYMTa KaTo NPEMMUEH pPesepB.

ynpaeneHue Ha Kanumarna

CobeTtBeHusT kKanutan Ha PoHAa € paBeH Ha HeTHaTa CToiHocT Ha aktueuTe My HCA, kosTo He
Moxe aa 6vae no-manka ot 500 000 nesa, unu eBpoBaTa UM pPaBHOCTONHOCT. TO3N MUHMMAnNEH
pasmep Tpsbea fa 6vae 4ocTurHaT 40 ABE FOAMHU OT NoNyvaBaHe Ha paspelueHneTo ot Komucusta
3a (pyHaHCOB HaAA30p 3a opraHuanpaHe u ynpasneHuwe Ha doHaa.

3a ponyckaHe Ha Asnosete Ha doHAa A0 THLProBUSA Ha PerynupaH nasap MUHMManHara HeTHa
CTOMHOCT Ha aktusute He MoXe f[a Ovae no-manka ot 100 000 nB., wnu eBpoBata UM
paBHOCTOWHOCT.

JusudeHmHa nonumuka

Monutukata Ha doHaa e Aa He u3nnawia ANBUAeHTU. [AMBUAOEHTUTE, U3NNaTeHyn OoT AANOBETE, B
KOuUTO POHABLT € MHBECTUpan, KakTo W KanutanosuTe nevantu, peanusnpaHn npu TbproBusi C
asanoseTte BbB PoHAa, Ce peumHBecTupar.
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Exkcnam Cnoeaxkusi CAKC OCUTC BT® MexduHeH ¢huHaHcoe omyem
3a nepuoda, 3aebpweaw Ha 30 roHu 2018
Benexku KbM MexOuHeH (huHaHco8 omyem

9. HeTeH pgoxop Ha asn

B xunadu nesa 4 sinyapm 2018 -
30 roHu 2018
HeTHa 3aryba Ha asan 3a nepuoga 04.01.2018 — 30.06.2018 (B neea) (0.269)

HeTHWAT goxoa Ha OAn ce usuncnaBa KaTo ce pasgenu nedvanbata wnu 3arybaTta 3a nepuoaa,
noanexailja Ha pasnpeaeneHue Mexay nputexarenute Ha Asnose  (Yicnuten),  Ha
cpeaHonpeTernexnus Gpoii Ha U3aaaeHUTe ASNoBe 3a Nepuoaa (3HameHarTen).

CpepHonpeTerneHusaT 6poii Ha nsganeHvTe asnose 3a nepuoga e 69,310. CpegHonpeTerneHuaT
Opolt ce U34ucnsiBa KaTo ce B3MMa CpefHO apuTMEeTUYHaTa CTOMHOCT Ha U3fajeHuTe AsanoBe 3a
BCEKM €4UH AeH OT nepuoja.

10. THproBCKU U APYrv 3agbiHKeHUs

B xunsadu nesa 30 oHu 2018

3aabmkeHua kbM GaHkaTa-aenosuTap U KbM ynpasnsBalloTo APYXKECTBO 1

11. JaHbum BbpXy goxoaa
Meuyanbara Ha PoHAa He NogNEXN Ha obnaraHe ¢ KOpnopaTUBEH AaHbK.
12. CBbp3aHu nuua

doHaBT e 06ocobeHo umyuwlectso 6e3 opraHu Ha ynpaBneHue K HEerosoTo ynpasneHue ce
ocblecTtesABa ot Y[ ,Excnat Acet MeHnpxmbHT' EAL. EaHonuyeH akuyuwoHep B Y e ,Ekcnar
Kanutan“ Al. Kem 30 toHn 2018 r. cBbp3aHu nuua Ha ®oHpa ca Y[ ,Ekcnat Acet MeHUMKMBHT®
EAQL v ,Ekcnar Kanutan“ Al. TpaH3akyunTe CbC CBBbP3aHu fmua ca Ha AOroBOPHU YCIioBUA U He ca
NPeAOCTaBAHN UKW NOMYYaBaHW HUKAKBU rapaHLuui.

PasxoauTe, HauMcneHW kbMm YnpasnssawoTo apyxectso ,Ekcnat AceT MeHupxmbHT' EAL
(Genexka 4), n3BbpLUEHN NO cunaTa Ha CKIYEHW JOroBopy Npe3 oTYETHUA nepuog, obxeallar:

- BbsHarpakaeHve no 4orosop 3a ynpasneHue Ha AeitHoCTTa;
- Pa3sxoaw 3a emuTupaHe 1 06paTHO U3KYryBaHe Ha akuuw.
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Excnam Cnoeakusi CAKC OCUTC 6T MexduneH ¢puHaHcoe omyem

3a nepuoda, 3asbpuweauy Ha 30 roHu 2018
Benexku kbM MeXOUHeH ¢huHaHco8 omyem

13. ®MHAHCOBU UHCTPYMEHTH

OueHaBaHe Ha cnpaBegnuBA CTOMHOCTHU

CnpaBegnuearta CTOMHOCT Ha (PMHAHCOBUTE MHCTPYMEHTM Ha doHAa e OnpeaeneHa KaTo ueHara,
kosiTo 61 Guna nonyyeHa npu npoaaxbara Ha PMHACOB akTUB UMW NfaTeHa npyu NPexXBbPSHETO Ha
(puHaHcoB nacue B obuyaiiHa caenka mexay nasapHu y4acTHUUM KbM AaTaTta Ha oueHkarta. Mpu
OLIeHABAHETO Ha CnNpaBeAMBaTa CTONHOCT Ca U3MNON3BaHu CNeAHUTE METOAN W AONYCKaHNS:

e 3a KOTUpaHUTE aKuunm ce U3nos3Ba LieHa 3aTBapA Ha akTUBEH nasap KbM Aartata Ha
OTHETHUA Nepuoa;

L Flapvanw cpeancTea U KpaTtkoCpoYHU Aen03UTU, TbProBCKU B3eMaHUA, TbproBCKu
3a4bINKeHna n Apyrun Tekywn CDMHaHCOBM aAKTUBKU N NacnuBu — nopaaun KpaTtkoCcpovHusA
nagex Ha tean d)MHaHCOBVI WHCTPYMEHTU, TAXHATa cnpaseanuea CTOMHOCT ce nobnuxasa
0O CbOTBETHaTa OTYETHA CTONHOCT.

PuckoB npocun v ynpaBneHue Ha pucka

Puckoe npogun

PuckosuaT npodun Ha BbopcoBo TbpryBaHus oHa MpeacTasnaBa KOMUYECTBOTO U BUAA PUCK,
KOMTO YNpaBnssalioTo APYXKECTBO NOEMa Ype3 MHBECTUpaHe Ha akTueute Ha PoHaa, Maiiku 3a
uen pennuvkupaHe Ha PedepeHTHUs nHAEKC, KONTO KbM JaTaTa Ha HaCTOALWMUS OTYET € UHAEKC OT
akumm Ha SAX. B 1031 cMucbn, uHBECTUpaHeTo B gsanose Ha ,Ekcnat Cnosakus CAKC KOCUTC
BT®" e cBbp3aHO C NOEMaHe Ha BUCOK pUCK, Npeasua dakra, e PeepeHTHUAT NHAEKC € CbCTaBeH
OT aKymu.

Mo oTHoweHne Ha genHoctTa cu, bT® Ekcnat Cnosakua CAKC IOCUTC BTd" e nsnoxeH Ha
pasnuyHW BUOOBE PUCK, OKa3sally Bb3AENCTBME BbPXY HEFOBUTE pesynTarty.

KpedumeHn puck

doHABLT nputexasa napuyHu cpeacrea U KOTUpaHu akuum U HUBOTO Ha eKCno3numa KeM KpeauTteH
PUCK € CBBbp3aHa NpeaAUMMHO C napuyHUTe cpeacTtea, KOUTo Ca B pasnnaljarenHyn CMeTKU B BaHku.
er,UMTHVIﬂT PUCK CBBP3aH C KOTUpaHUTE akuun € 4acTt OT OOWMSA VHBECTULMOHEH PUCK Ha
npurexarenute Ha ganoee BbB CbOHAa.

OCHOBHWTE pUCKOBE, KOUTO UHBECTUTOPUTE HOCAT NpW UHBECTUpaHe B Asnose Ha BT ,Ekcnar
Cnosakust CAKC OCUTC BT®", ca:

lMa3apeH puck

Bb3MOXXHOCTTa Aa ce peanuavpar 3arybu nopaav HeGnaronpuaTHA U3MEHEHNS B LIEHUTE Ha LIEHHN
KHWKa, NasapHUTe NUXBEHU MPOLEHTW, BanyTHU KypcoBe W Apyru. TO3W nasapeH pwck 3acsra
HeTHaTa CTOWHOCT Ha akTuBuTe Ha DOHAA, KOSATO ChLO Bapupa B pe3ynTar Ha NPOMeHuTe Ha
nasapHUTE LUEeHU Ha akuuuTe U Apyrute UeHHU KHUXA, B KoMTO POHALT € uHBecTupan. . doHAbLT He
€ WU3MOXEH Ha PUCK OT NPOMSIHA HAa NasapHUTE NUXBEHU NPOLIEHTH, TbI KaTo (PUHAHCOBUTE akTUBM
NpeAcTaBnseaT KOTMPaHU akUuu.

BanymeH puck

®oHABT € Cb3fafeH U ce TbpryBa B €BpO U pedepeHTHUNT UHAeKC SAX e CbCTaBeH OT aKuuwm,
AEHOMVHUPaHU ¥ TbPryBaHW B €BpO U Nopagu Tasu npuunHa PoHALT HE e W3NOXEH Ha BanyTeH
puck.
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Excnam Cnoeakusi CAKC OCUTC BT® MexduHeH ¢puHaHCcO8 omyem
3a nepuoda, 3aebpweauwy Ha 30 roHu 2018
Benexxu KkbM MexduHeH huHaHCco8 om4Yem

13. PUHAHCOBU UHCTPYMEHTU (NPOABINKEHUE)

PuckosB npodun u ynpaBneHue Ha pyucka (npogbimkeHue)

ExcmpeMHu na3apHu GeuxeHusi

MasapHaTta ueHa Ha (UHaHCOBUTE HCTPYMEHTM, B KOUTO € nHBecTupan ®oHABLT, MOXe Aa Bapupa
nopaau Bb3HWKHaNKX NPOMEHV B UKOHOMUYECKaTa W nasapHarta cpefa, napuyHaTa rnonutuka Ha
ueHTpanHuTe 6aHkuy, genoBarta aKTMBHOCT Ha EMUTEHTUTE, CEKTOPA, B KOWTO onepupa EMUTEHTBT U
TbPCEHETO W NPeAnaraHeTo Ha nasapa Ha UEeHHW KHuxa. B onpepeneHn MOMEHTU UeHWTe Ha
asnoseTe Ha nasapa (oHgoeaTta Bopca) morat Aa BapupaT 3HauuTenHo. B cnydai Ha ronemu
OBWKeHVS Ha MHpekca, BKI. roneMy OHEBHW OBWXEHWRA, npeactaBaHeTo Ha doHaa Moxe fa ce
OTKINOHW OT MHBECTULUMOHHUTE cu Lenu. MNMpeouexkata Ha PoHa Bapupa B pe3ynTaT Ha npomsiHa Ha
CTOWHOCTTA Ha akTusuTe Ha PoHaa n PedepeHTHUS HAEKC.

MpomaHa oT 5% B nasapHuTe UEeHW Ha akTusuTe Gu Umana cnegHust edekT BbPXY neyanbatal
sarybarta Ha ®oHAa, Bb3 OCHOBa Ha nopTdeina Ha PoHga kem 30.06.2018 roa;

EdexT BBLpXY

neyanGarta/3arybara

(8 xun. nesa)

5% yBenuyeHne Ha nasapHUTE LiEHN 4
5% HamaneHue Ha nasapHUTe LeHu (4)

Heeb3MoxHocm Ha Ynpaesnsieaujomo dpyxecmeo da ce adanmupa KbM nasapHume
npomMeHu

dOHABLT cneABa nNacuBHa cTpaTterus, T.e. He € akTUBHO ynpasnsasaH. CbOTBETHO YNpaBnsasaLloTo
OPYKEeCTBO HeAMa [a NPOMEHS CcbCTaBa Ha NopTdonuoTo, ocBeH 3a Aa cnedsa 6nusko obuwata
JoxoaHocT Ha PedepeHTHus uHgekc. PoHABLT He ce onuTea Aa ,Ome" nasapa u He npeanpuema
AechaH3vBHY NO3ULMK, KOraTo Na3apbT Naga Mnu ce cMsATa 3a HagueHed. CrnegosaTenHo cnaj Ha
PedepeHTHUS nHAOEKC MOXe Aa JosBeAe A0 chnaj Ha CTOMHOCTTa Ha akTusute Ha PoHpa.

JlukeudeH puck

Puck, cBbp3aH C BB3MOXHOCTTa OT 3arybu WnM NpPonycHaTu MON3u OT HANOXWUTENHW Wnu
NPUHYAUTENHU NPOAAXEU Ha akTUBM NpU HEGNAroNPUATHW Na3apHW YCNoBUS (KaTo HanpuMep HUCKO
TbpPCEHEe NPW HanMuMeTo Ha cepbxnpeanaraHe). JIMKBnAeH pUck CbLECTBYBa M Korato Ha doHaa
MOXEe fa Ce HanoXu Aa u3Kynu obpaTHO AANoBeTe Ha MHBeCTUTOpUTe. GOHABT MHBECTMpA B
KOTMPaHW akuuu, KOUTO NPU HOPMAarHU NasapHU ycnoBus ca 6bP30 M NECHO NpoAaBaeMu, KOETo
CbLECTBEHO HamarnsiBa ekcnosuuusiTa KbM TO3U PUCK.

3akynyeaHe u o6pamHu U3KynyeaHusi

AKO nopbuKUTe 3a 3aKyrnyBaHe M o6paTHO W3KynyBaHe Ha AANOBe ca NOMy4YeHW KbCHO UMW He
OTroBapsT Ha n3nckeaHusTa B Mpocnekra u MNpaeunaTta Ha PoHAa, ToBa B1 [0BENO [0 3aKbCHEHNE
MeXay BPeMETO Ha nojaBaHe Ha nopbykaTa u AeincTBuTeNHaTa Aata Ha 3akynysaHe unu obpatHo
usKynyeaHe. TakuBa OTnaraHus wWnv 3akbCHEHUS MoraTt Aa AoBeAaTr A0 HamanssaHe Ha 6pos
OAN0Be UNK cymaTta Ha 0BpaTHUTE U3KYNyBaHus.

TbpayeaHe Ha pe2y/iupaH nasap

He cbliecTByBa CUTYpPHOCT, Y€ TbproBusTa Ha asnoseTte Ha PoHja Wwe 6bae noaabpxaHa, unn ye
ycnoBusTa 3a JONyCcKaHe A0 ThProBusi HAMa ga ce npomeHsaT. OCBEH TOBa TbProBUsTa Ha AsanoBeTe
Ha doHaosa Gopca mMoxe aa Gbae NpeycTaHoBeHa cnopef npasBunarta Ha cboTBETHaTa Hopca
nopajav nasapHuUTe yCrnoBusa 1 UHBECTUTOPUTE MOXE [a He MoraT Aa NpoAaBaT ASMOBETE CU, A0KaTO
TbproBusTa He 6bAe Bb3CTaHOBEHA.
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Excnniam Cnoeakusi CAKC OCUTC BT® MexduneH hunaHcos omyem

3a nepuoda, 3aebpweauwy Ha 30 toHu 2018
Benexku kKbM MexO0uHeH (huHaHcoe omyem

13. PUHAHCOBU UHCTPYMEHTH (NpoAbIKEeHUe)

PuckoB npodun u ynpasneHue Ha pucka (npoabrkeHue)
HopmamueeH puck

POHADBT € NpeACTaBeH B CBOSI NPOCAEKT, KOWTO € U3rOTBEH B CbOTBETCTBUE C AENCTBALUUTE 3aKOHU
n perynauun. YHpaBJ'IFIBaLL[OTO ApYyXecTBo n/vinn CDOHJJ,'bT W Heroeute WUHBECTULIMOHHWU uenn wu
nNonuTUKK MoraTt ga 6baart 3acerHatv ot 6baeLm NPOMEHU B 3aKOHUTE U perynauuute. Hosu unu
MoavdvumMpanu 3akoHu, npasuna u perynauum B benrapus unu Esponeinckua cbio3 Morat ga He
NO3BOMAT UMW YYBCTBUTENHO Aa orpaHuyaTt Bb3MOXHOCTTa POHABLT Aa MHBECTUpa B onpeaeneHu
VMHCTPYMEHTU. Te CbLUO MOXe Aa BBb3NPENATCTBAT CKNIOYBAHETO Ha JOrOBOPU C OnpeAeneHn TpetTu
ctpann. ToBa moxe pa yepeau cnocobHoctra Ha PoHaa Aa M3NbMAHABA CLOTBETHUTE
WHBECTULMNOHHU Lenn U NONUTUKN. N3nbNHEeHWEeTO Ha TakusBa HOBU UMK Mop,mcbmumpaum 3aKOHWU,
npaeuna wn perynauum moxe Aa aosefe A0 yBENUYEHUE Ha BCUUKU NN HAKOU pa3xoau Ha doHaa u
MOXe [a HanoXu npecTpykTypuvpaHe Ha ®oHAa, ¢ Luen cnasBaHeTo Ha HOBUTE npaBuna. Takosa
€BEHTyanHo TnNpecTpyKTypupaHe MOXe [fa BKIOYBA pasxogn 3a npecTpyktypupane. Korato
NPecTPyKTypupaHe He € Bb3MOXHO, MOXe Aa ce npuberHe KkbM npekpartsasaHe Ha doHaa. AKTUBUTE
Ha doHaa n PedbepeHTHUS MHAEKC NOANEXaT Ha NPOMSAHA B 3aKOHW UNW perynauuu u/wnu takasa
npomMsiHa MOXe Aa ce 0Tpasu Ha CTONHOCTTa UM W/NMN NUKBUAHOCTTA UM.

OnepayuoHeH puck

OnepaunoHHUAT PUCK € CBbP3aH C Bb3MOXHOCTTa Aa ce peanusupar 3arybu nopagv rpeLuku unu
HECBHBBPLUEHCTBA B CMCTEMAaTa Ha opraHusauus, HeAoCcTaTbyHo KBanudwuuupaH nepcoHarn,
HebNaronpPUSTHU BLHLWHN CbOUTUS OT HE(UHAHCOB XapakTep, B T.4. NpaBeH pUCK.

Puck om ezpewka npu cnedeaHe Ha PechepeHnmHusi uHdekc

CrnieasaHeTo Ha PedepeHTHUS UHAEKC Ypes UHBECTUPaHE BbB BCUYKM NO3ULMK HA UHAEKCA MOXe
[la ce OKaxe CKbMOo W TPYAHO 3a u3nbiHeHue. [opTONNO MEHUOAXBLPLT MOXE da WU3MOon3sa
ONTUMM3ALIMOHHN TEXHWKMA KaTO Cenekuns Ha oTAENHU no3nuun oT MHAeKca B NporopLym, KoUTo ce
pasnuuasaTt oT Tean B MHgekca. YnotpeGaTa Ha TakuBa ONTUMU3AUMOHHW TEXHWKU MOXe Aa
yBEnuuW rpeLukata npu cnefjsaHe v aa AoBeAe OO PasnuyHo npeactassHe Ha PoHZga cnpsmMo
WHpexca. Cbllo Taka CblecTByBalW oOrpaHudeHus no unuv Gbaewu NpoMeHn B 3akoHa U
perynauuute Ha BopcoBo TbpryBaHus ¢pOHO MO OTHOLIEHWEe Ha, HO He camo, CbCTasa,
KOHLIEHTpauuaTa U HauMHa Ha OUEeHKa Ha akTMBUTE MoraT 4O LOBeaaT A0 HEBLb3MOXHOCTTa Ha
doHaa fa pennukvpa nHaekca HanbnHo. Chlyo Taka GopcoBo ThpryBaHUTe (POHAOBE Ha Nasapw,
XapaxkTepuanpatln ce C HUCKa NVUKBWAHOCT, Ca W3MOXEHW Ha MOo-FOfsiM PUCK OT rpeLuka npu
cnepaBaHe Ha UHOEKC.

PechepeHmen uHdekc

Mpu Hanuuyue Ha cvbuTue, KoeTo 3acara NiHaekca, Ha PoHaa MOXe Aa Ce HanoXu Aa npeycTaHoBu
3aKkynyBaHeTo 1 06paTHOTO U3KynyBaHe Ha Asnose. [peoueHkata Ha doHAa CbLo MoXe Aa 6bae
sacerHata. Mpu npoabmkasawm npobnemu ¢ WHpaekca DOHABLT LWe NpearpuemMe CbOTBETHU
[ENCTBUA, KOUTO MOTaT Aa HamansaT HETHaTa CTOMHOCT Ha aktueuTe Ha doHaa.

CucmeMHuU puckoee

CuctemMHuTe puckoBe 3aBUCAT OT obwuTe konebaHus B MKOHOMMKATa W nasapute Kato UAno.
dOoHOBT HE MOXE [a BNusie BbpXy CUCTEMHUTE PUCKOBE, HO MM OTYUTa U ce cbobpasaea C TAX.
Puckose, nopoaeHu OT nonuTUYEcKaTa W MKOHOMWYECKaTa KOHIOHKTypa, Ca Bb3aMOXHaTa
HeCTabunHOCT WNM BOEHHW AelcTBuUa B pernoHa. bepcreuata M aBapuute ca akTopu,
YCIIOXHSABALLM BCAKA CUCTEMA 3a ynpaBneHue Ha puckoete. [locneacTeusita ca TpyAHO
npeasvavMn, HO AOCTBNBT A0 UHDOPMALUA U NpUNaraHeTo Ha CUCTEMa 3a NPOrHo3upaHe u
[ENCTBUS B EKCTPEMHW CUTYaLIUY Ca Bb3MOXHU HAYUHM 32 MUHUMU3UPpaHe Ha oTpuliatenHus edex.
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Exkcnam Cnoeakusi CAKC OCUTC BT® MexOuHeH ¢puHaHco8 omyem
3a nepuoda, 3aebpweauwy Ha 30 roHu 2018
Benexku KbM Me)XOUHeH ¢huHaHco8 omyem

14. CuL6uTHUA cnen pgataTa Ha OTYETHUA nepuoa

Hama cvbutus cnepn gartata Ha OTYETHUS Nepuod, U3MUCKBALLWM KOPEKUWM UNK ONoBECTSIBaHE B
MeXAUHMA (PUHaAHCOB OTYeT Ha doHAa, KOUTO ca ce Cryyunu 3a nepuoja oT oTYeTHaTa Aara jo
Jarara, koraTo TO3u (pMHaHCOB OTYET € 0ao0peH 3a uagaeare oT CbBeTa Ha AVPEKTopUTE Ha
YnpaBenssaloTo APYKECTBO.

15. CyeTOBOAHM MNONUTUKN U ONOBECTABAHUSA

dOHABT € npunaran nocnefoBaTenHo 3HaYMMUTE CYETOBOAHW MOMUTUKW, NpeAcTaBeHW no-Aony 3a
nepunoga, NpeacTaBeH B TO3X MEXAUHEH (OMHAHCOB OTYET.

Cy4eToBOAHWTE NOMNUTUKW, MPUETU NPU U3FOTBAHETO HA MEXAUHHUSA (DMHAHCOB OTYET, Ca B CbOTBETCTBUE
¢ MexgyHapogHuTe cTaHgapTv 3a vHaHcoso otuntaHe (MCPO), npuetu ot EBponeickns cbio3. PoHABLT
He e Bb3anpuen No-paHo Apyr CTaHAAPTY, ThIKyBaHWS Ny NOMNPaBKK, KOUTO ca NyGnvkyBaHu, HO BCe oLe
He ca B cuna.

MC®O 9 duHaHCOBM MHCTPYMEHTU, KOWTO BAu3a B cuna ot 1 siHyapn 2018 r., e npunoxeH ot doHAa.

MC®O 15 TlMpuxoan oT JOroBOpU C KITMEHTN U HAKOMKO APYrM N3MEHEHUA U TbNKYBaHUSA, KOUTO CbLLUO
Bnusar B cuna ot 2018 r., HAMaT Bb3aelCTBUE BbPXY MEXOANHHUSA (hyHaHCOB OTYeT Ha PoHAa.

15.1 ®UHaHCOBYU UHCTPYMEHTH

DOHABT NpU3HaBa (PMHAHCOB aKTUB UNu (OMHAHCOB NacvB B CBOS OTHET 3a (DMHAHCOBOTO CLbCTOSAHUE
TOoraea 1 cCaMo Toraea, Korato CtaHe CTpaHa no JOroBOpHUTe yCnosua Ha TO3N NHCTPYMEHT

Jorosopu 3a nokyrka unu npoaaxta Ha (PUHAHCOBW aKTUBW, KOUTO UUCKBAT YPEXAaHe Ha CAENnKuTe B
pamK1Te Ha OBMYaNHOTO BPEME, YCTaHOBEHO OT NasapHUTe NpaBuvna, U cnopasymMeHue ce NpusHaear B
oTuyeTa 3a (PYHAHCOBOTO CLCTOSIHWE Ha AaTarta Ha ypexaaHe.

Krnacudukauumna u oueHaBaHe

3a ga ce onpepenu KateropuaTa Ha knacudukaums u oudeHka cbrnacHo MC®O 9 seudky puHaHcoBM
aKTUBM, C U3KNIOYEHNE Ha KanuTaroBy MHCTPYMEHTU 1 AepuBarty, crneqsa ga 6baaT oueHeHn Bb3 OCHOBA
Ha KOMBUHaLMs oT Br3Hec mogena Ha doHaa 3a ynpasneHue Ha akTUBUTE U AOrOBOPHUTE XapaKTepUCTUKU
Ha NapUYHNA NOTOK HA MHCTPYMEHTHUTE.

Kareropuute 3a oueHKa Ha (PMHaHCOBW aKTUBM ca CnegHuTe:

e [1bnroBun MHCTPYMEHTU NO @aMOPTU3NPaHa CTOMHOCT;

e [lbroBM WHCTPYMEHTW MO ChpaBeanvMBa CTOWHOCT npe3 apyr BceobxsaTteH Aoxof, KaTto
neyandvre wnu 3arybute ce peumknnpar B neyandarta unu sarybata npu oTNUCBaHe;

e KanuTanoBu WHCTPYMEHTW NO ChpaBegnvea CTOMHOCT npes3 Apyrus BceobxeaTeH foxop, 6e3
peuvkrnMpaHe Ha nevantu nnu 3arybu B neyanba unu 3aryba npun oTncBaHe;

e  dUHaHCOBW akTVBM MO CnpaBeanMBa CTONHOCT Npes nevanbara u sarybara.

OueHka Ha 6u3Hec moden

doHALT AeduHupa criegHuTe BU3HEC MOAeny 3a ynpaeneHue Ha (vHaHCOBN aKTUBM:

e bBusHec mogen, yusTo Uen e aktueuTe Aa Obaar AbpxaHu 3a ga ce cbbepar LoroBOpHUTE
napuyHKM notoun. Bkriousa aKTvBW, KOUTO ce ynpaensiear 3a fAa ce cbbepar A0oroBopHUTE
nnawaHus Npes LIenns CPOK Ha UHCTPYMEHTE;

e BusHec mopen, uvsTo Lien € peanuavpaHe Ha NapuyHW MoTouM MOCPeAcTBOM npogaxba Ha
aktmea. Knacuduympar ce Te3m ovHaHCOBU akTuBHK, 3a kouTo POHABLT MMa HaMepeHne aa cneau
TEKYLLO TAXHaTa crnpaseanuea CTOMHOCT, KOSITO € B OCHOBATa Ha peLleHVsATa 3a M3BbpLUBaHE Ha
COENKM MO MOKynKo-npogaxda; Hanvue ca CBUAETENCTBa 32 aKTUBHA AEWHOCT Mo NOKynka u
npoaaxoa; AOroBOPHWUTE NAPUYHM NOTOLM OT aKTUBa He Ca ChLCTaBEHW €ANHCTBEHO OT nnaLlaHus
1o rnaeHuLA 1 NUXBA; CbOMPAHETO Ha AOrOBOPHUTE MapuyHW NOTOLW OT Tak1Ba akTuBK ca camo
B JOMBbNHEHNE KbM NOCTUraHETO Ha OCHOBHATA LEN — peanusnpaHe Ha napuyHn noToumn ot
npofaxba
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Excnam Cnoeakusi CAKC OCHUTC BT® MexduxeH ¢puHaHcoe omyem
3a nepuoda, 3aebpweauy Ha 30 roHu 2018
Benexku kbM MexOuHeH (huHaHco8 omyem

15. CyueTOBOAHM NONIMTUKM U ONOBECTABaHUA (NpoabInKeHUe)
15.1 ®MHaAHCOBU MHCTPYMEHTH (NpoABbIKEeHUe)

Kameaopuu Ha oyeHsieaHe Ha huHaHcoeume akmueu u nacusu

doHABT KNacuduumpa U oueHssa CBOs NOPTdEAn no cnpaseanmea CTOMHOCT npes nevanbara unu
3arybata, Tbil KaTto ca Abp¥aHu B GU3HEC MoAen, B paMKWTE Ha KOMTO Ce WU3BbpLUBa OLeHKa no
cnpaBeannea CToHOCT npes nevanbara unu 3arybata n doHaa ynpaenssa UHAHCOBUTE aKTUBK C Lien
peanuanpaHe Ha napu4Hy NoTouw nocpeacTeom npogaxbara Ha akTvsuTe.

PoHABLT KNacuuumpa B3emaHysTa v No amopTUaMpaHa CTOMHOCT, Thil KaTo ca AbpXaHu B pamMKuTe Ha
6u3HeC Mogen, YMSTo Lien e aktusuTe Aa 6baar AbpxaHw, 3a ga ce cubepar [OroBOpHUTE NapuyHK
noTouw.

PoHABT Knacudbuumpa (UHaAHCOBUTE CU NAacuMBX, KaTO THProOBCKA 3afbiDKEHVS, OLUEHSIBaHW NO
amMopTu3MpaHa CTONHOCT.

PuUHaAHCOBU aKTUBU U NACUBU
Tbpeoecku e3eMaHus u 3a0bJIKeHUs1 (aMopmu3upaHa cmouHocm)

T'bpl' OBCKN B3eMaHua N 3aQbIDKEHUS BKINIOYBAT HEAEPUBATUBHU (PUHAHCOBK akTUBU C (OUKCUPaHW WU
onpegensemu nrallaHus, Kouto He ca Gunu KOTUPaHW Ha aKTUBEH Nasap, PasnnvHn OT Te3u:

o kouTo PoHALT BL3HAMEPSIBA fa Npodaje BeaHara unu B 6nusko 6vaelue;

e kouTO GOHALT, NPU MbPBOHAYANHO NPU3HaBaHe, € ONPELEnim Mo CrpaBeAnMBa CTOMHOCT npes
neuyan6ara wunu 3arybara unm Kato Ha pasnonoxeHue 3a npogaxba;

e 32 kouTo GOHALT HE MOXE [a Bb3CTAHOBM MO CHLUECTBO LifiNiaTa i MbpBOHaYasiHa MHBECTULNS,
nopagu pasfnuyHa npuyuHa OT Tasu B pesynTar OT BOLABaHe Ha eKCnoswuuusTa, KOSTO e
orpefeneHa kaTo Ha pasnonoXeHue 3a npoaaxoa.

duHaHcoeu akmueu u chuHaHCO8U nacueu no cnpaeednuea cmoliHocm npe3 ne4yanbama unu
3azybama

DuHaHCOBUTE aKTUBM U (PMHAHCOBUTE MAcCVBM B TasW KaATEropusi ca Tesu, KOUTO He ca AbpXKaHu 3a
TbpryBaHe unu KoUTO 3aabIMKUTENHO Ce U3NCKBAT Aa ObAaTt OLEHABaHN NO CNpaBeAnvBa CTOWHOCT Npes3
neyanbata wnu sarybata cbrnacio MC®O 9. MNpu mbpBOHaYanHO NpusHaBaHe YnpaensBaLLOTO
LAPYKECTBO ONpefens UHCTPYMEHT NO CpaBeanvBa CTOMHOCT npe3 nedanbarta wnu sarybara, Korato e
U3NbIHEH e4uH OT creaHuTe Kputepun. Toa 06o3Ha4eHne ce onpenens Ha 6asara Ha UHCTPYMEHT:

e  OnpegensHeTo enNMMUHMPA UNK 3HAaYUTENHO HaMarsBa HEMNOCNEeA0BaTENHOTO TPETUPaHE, KOETO
vHave 61 Bb3HUKHANO OT U3MEPBAHETO Ha aKTMBUTE WNW NacvBWUTE WM OT NPU3HaBaHETO Ha
neyandu unu sarybu oT Tax Ha pasnuyHa 6asa, unu

e [lacueuTte ca yacT oT rpyna duHaHCcoBN Nacvey (UNN PMHAHCOBM aKTUBM, UNN U ABETE), KOUTO Ce
yNpasnaBart W pesysTatuTe OT TAX Ce oLeHsBaT Ha 6a3a cnpaseanvBa CTOMHOCT, B CbOTBETCTBUE
C BOKYMEHTVPaHO ynpaBreHue Ha pucka unu UHBECTULMOHHA CTpaTemvs, nu

e  3aabrkeHusATa, ChabpXallv eQuH U noBeye BHEAPEHW AEPUBATY, OCBEH aKko Te HE NPOMEHAT
CbLLECTBEHO NaApUYHUTE NOTOLM, KOVUTO nHave Buxa Gunm HeobxoanmMu OT 4OroBOpa UMNu € ACHO,
NpY ManNbK UMK HAKaKBLB aHarnwva, Korato CXoAeH UHCTPYMEHT NbPBO Ce CHUTA, Ye PasfensHeTo Ha
BHeApeHus aepvsatus (1) € 3abpaHeHo.
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Excnam Cnoeakus1 CAKC OCUTC BT® MexJduHeH puHaHcos omyem
3a nepuoda, 3aebpweau Ha 30 roHu 2018
Benexku KkbM MeXOUHeH huHaHcoe omy4em

15. CueTOBOAHMW NOMIUTUKK U ONOBECTABAHUA (NPOABLINKEHHUE)
15.1 ®MHAHCOBU MHCTPYMEHTH (NpoAbInKEeHUe)

dUHaHCOBUTE aKTUBU 1 (OMHAHCOBMTE NACVBM NO CNpaBeanvBa CTOMHOCT npes nevanbara unu 3arybara
ce otuMTar B OT4eTa 3a (PUHAHCOBOTO CbCTOSHWUE NO ChpaBeanuea CToiHocT. [lMpomeHute B
cnpasegnveaTa CTOMHOCT Ce OTUMTaT B nevanbara u 3arybara.

MpuxoguTe OT AMBWAEHTU OT KAnNUTaroBU WHCTPYMEHTU, OTYETEHU MO CrpaBeanuBa CTOMHOCT npes
nevanbara unu 3aryéara, ce OTHacaT B nevanbara wiu 3arybara KaTo NpuUxoam OT AeAHOCTTa, KoraTo e
yCTaHOBEHO NPaBOTO Ha MrallaHe.

O6e3ueHKa Ha ¢huHaHCO8U aKmueu

MC®O 9 usuckea GoHALT Aa 3aNUCBA KOPEKTUB 3a OYaKBaHW KpeauTHW 3arybn 3a BCUYKWM (OMHAHCOBK
aKTVBW, KOUTO He ca AbpKaHu No cnpaBefnvBa CTOMHOCT Npe3 nevyanbarta unu 3arybara. KopektuesT ce
OCHOBaBa Ha OuYakBaHuTE 3arybu, CBbp3aHW C BEPOATHOCTTA OT HeuanbllHeHue npes3 cnepsaiwute
[ABaHafeceT Mecella, OCBEH ako HEe € UMano 3HaYMTESHO YBENWYeHUe Ha KPeauTHUS puUck cnej
BBL3HUKBAHETO Ha aKTuBea.

ynpasnﬂaau.lo*ro APYXeCTBO W3BbPLUIBA NepuogunyeH npernegq 3a uHavkauuu 3a obesieHka Ha
BanaHcoBaTa CTOWHOCT Ha akTusuUTe Ha PoHAA, KaKTo crneaga:

e B3eMaHuA — KbM Kpast Ha BCEKW Mecel npu U3roTBAaHe Ha MeceYyHuTte (bMHaHCOBM OTHETU KbM
PBKOBOACTBOTO,

®oHABT Npynara oNpocTeH nNoaxon 3a obe3ueHka 3a TbProBCKUTE B3EMaHUs, NPU KONTO KOPEKTUBLT 3a
KpeauTHU 3arybu ce onpefens Bb3 OCHOBA Ha O4YaKBaHUTE KpeauTHW 3arybu 3a uenus CpoK Ha
UHCTPYMeHTa. M1360p1T Ha ONpOCTEHWS NOAXOA € CNEACTBUE Ha CneLmuKUTE Ha Teaun hrHaHCoBY aKTuBu
¥ MaTpuuaTta 3a onpeaensiHeTo Ha OYakBaHUTe KpeaMTHU 3arybu 3a Tean uHaHCOBM akTueu ce Basunpa
OCHOBHO Ha [OMyCHaTy NPOCPO4Ms MO NEPMOAMN NO OTHOLLEHNE 3aryBaTa npu HeU3mbHeHue.

duHaHCOBUTE aKTUBK Ce Knacudpuumpar B Tpu hasu cropes NPOMEHUTEe B KPEAUTHOTO KayecTBO Ha
KOHTpareHTa / UHCTpyMeHTa:

- thasa 1 (,penoBHu*) — xknacuduuympar ce GUHaHCOBM akTBM 6e3 uHAMKaUMA 33 yBenuueHne Ha
KPEAMTHUS PUCK CNPSIMO NMbpBOHaYanHaTa oueHka.

- (haza 2 (,c HapywweHo obcnyxeaHe")— knacudnumpat ce (hUHAHCOBUN aKTUBU ChC 3HAYUMO YBEenNuYeHue
Ha KpeauTHUS puyck, Ho Be3 0BeKTUBHM okasaTencTaa 3a obesueHka / OCHOBaHUA 3a NoHacsiHe Ha 3aryoun
(,B HeM3MbNHeHVE"),

- haza 3 (,B HeusnNbAHEHNE") — knacuduumpar ce OUHaAHCOBU aKTUBU CbC 3HaYUMO yBEnuYeHue Ha
KPEAUTHUS PUCK U C OBEKTWBHM A0Ka3aTencTsa 3a Hamvyne Ha obesueHKa (akTueK, 3a KOUTO e Hanuue
LHEN3NbNHEHWE").

B cnyyauTte, korato ca Hanuue uHaukauun 3a obesleHka ce M34UCnsBa Bb3CTaHoBMMATa CTOWHOCT Ha
aktueuTe. 3arybute oT obesuUeHKka Cce OnpeaensaT KaTo pasnuka Mexay OTYeTHaTa CTOWHOCT Ha
(PMHEHCOBUS aKTUB 1 HEroBaTa OLEHeHa Bb3CTaHOBMMA CTOWHOCT W ce npu3Hasat B nevanbara wnw
3ary6ara. Korato nocneagaliy cebutvisi foBefar [0 HaManeHne Ha Beve OTHETEHM 3arybu oT obesLeHka,
KOpeKuusiTa ce otyuTa npes nevanbara unu sarybara.

OepuBaTu, OTYUTAHU NO cnpaBeAnMBa CTOWHOCT B neyanbara unu 3ary6arta

PoHABT HEe CKNIoYBAa CAENKU C AepuBaTu.

®UHAHCOBU aKTUBU UNU CbMHaHCOBVI nacuBu, AbpPXKaHU 3a TbpryBaHe

®OHABT He OTUMTa (OMHAHCOBMN aKTUBY UNK (PUHAHCOBM NaCUBU KaTo AbPXKaHW 3a TbprysaHe.
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Excnam Cnoeakusi CAKC OCUTC BT® MexduHeH cpunancoe omyem

3a nepuoda, 3aebpweauwy Ha 30 roHu 2018
Benexxu kbMm MexxOuHeH ¢puHaHco8 omyem

15. CueTOBOAHM NOSIUTUKU U ONOBECTABAHUA (NPOABIKEHNE)

15.1 ®HaHCOBU UHCTPYMEHTH (NpoaALINKEHUe)

[ata Ha npu3HaBaHe

DUHAHCOBUTE aKkTUBM N NacUBU, C USKMIOYEHNE Ha KPeAUTU N aBaHCW, MbpBOHAYanHo ce fnpusHaear Ha
Aarara Ha cAenkara, T.e. Ha AaTara, Ha kosTo POoHALT cTaea CT PaHa no goroBopHUTE pasnopenbv Ha
WHCTPYMEHTA.

[loroBopu 3a nokynka unu npogaxbta Ha oMHAHCOBU aKTUBM, KOUTO U3UCKBAT YpexaaHe Ha coenkuTe B
pamkuTe Ha 0GU4aHOTO BpEME, YCTaHOBEHO OT NasapHUTE NpaBuna, UK cnopasyMeHne ce Npu3Hasar B
oTyeTa 3a HMHaHCOBOTO CLCTOSHWE Ha AdaTara Ha ypexaaHe.

MbpBOHaYanNHoO npu3HaBaHe Ha PUHAHCOBU UHCTPYMEHTH

Mpu nbpeOHaYanHoOToO NpusHaBaHe POHALT OUeHABa fafeH PUHAHCOB aKTUB Unu OKHaHCOB Nacue Mo
Heroeara cnpasefnuea CTOWHOCT, NII0C UN MUHYC, B cy4vail Ha (OUHAHCOB aKTuB 1N PUHaHCOB Nacus,
HeoLeHsiIBaH NO cnpaeeAnMBa CTOMHOCT Npe3 nevanbara unu 3arybara, pasxogute no caenkara, Kouto ca
MPAKO CBBbP3aHN C NpMAOOMBAHETO UNU U3ABAHETO Ha (OUHAHCOBUSA aKTVB UM (PUHAHCOBUA NacuB..

[Npn NbpBOHAYANHOTO NpU3HaBaHe POHALT OLEHSIBA B3EMaHUATA, KOUTO HAMAT CbLUECTBEH KOMMNOHEHT
Ha hMHaHcupaHe, No CLOTBETHATA LeHa Ha caenkara.

OTnuceaHe Ha (PUHAHCOBU aKTUBU K NacCUBKU

EQuH bvHaHCOB aKTWB ce OTNUCBa Ha Banbopa, cnej kato GOHABLT HAMa MNOBEYE KOHTPON BbpXY
[OrOBOPHWTE MpaBa W € NPEXBBLPUN B 3HaYUTENHA CTENEH PUCKOBETE OT COOCTBEHOCTTA BbPXY akTuBa.
ToBa ce nony4yasa, korato nNpaeara ce peanusupar, BanuaHocTTa UM € U3Tekna unu ca oTkyneHu. Eaux
(PMHaHCOB NacvB ce OTNUCBA, KOraTo € NOraceH Ui OTMEHEH.

KomneHcupaHe Ha CbMHaHCOBVI AKTMBM U nacuBu

drHaHCOBUTE aKTVBM U NacuBM Ce HETWPAT, a HETHaTa CTOMHOCT Ce OT4YMTa B OTYeTa 3a (PYHAHCOBOTO
cbCTOsHME, Korato GOHALT MMa BMS3NO B CUMa 3aKOHHO MPaBO Aa HeTWUpa Mpu3HaTUTE CTOWHOCTU, a
COenkvTe ca npeasuaeHn aa 6baar ypeaeHu Ha HETHa OCHoBa.

15.2 Caenku B YyxpecTpaHHa BanyTta

CaenkuTte, OCbLUECTBEHU B YYXKAECTPaHHW BanyTu, ce TpaHcopmMupar B nesa no oduumaniute kypcose
Ha BHB 3a geHs Ha caenkaTta. Beudku aktvBy U nacueu, AEHOMUHUPAHU B YyKAECTpaHHa BanyTa, ce
npeoueHsBaT eXeaHEBHO.

15.3 Pa3sxogu

Pasxogute ce npusHaear B nevantu u 3arybu 3a nepuoaa, Npes KOUTO ca Bb3HWUKHANM, HE3aBUCUMO OT
napuyHUTe nnawanus. Bouukin pasxoau, CBbp3aHy ¢ AerHocTTa Ha PoHAa, BKIKYUTENHO pasxoauTe 3a
Bb3HarpaXxaeH1e Ha YNpaBnaBalioTo APYKeCTBO U Ha BaHkata genosutap ce npusHaeaT B nedantu u
3aryGu Ha NpUHLMNA Ha TEKYLLIOTO HAUYUCNSIBaHE.

MpeknTe pasxoau Ha NpUTEXaTENUTE Ha AANOBE, CBbP3aHU C NOKyNkaTta 1 obpaTHO N3kynyBaHe Ha AsroBe
oT doHpa ca nocoderu B Mpocnekta Ha PoHAaa.

Takcu ¥ KOMUCUOHU

Pa3sxop 3a Takcu U KOMUCUOHM Ce Npu3HaBear B nevantara v 3aryGarta ¢ M3BbpLUBAHETO HA CbOTBETHUTE
ycnyru.

15.4 Nanbuun

®OHABT KaTo BUA KONEKTUBHA MHBECTULIMOHHA CXeMa, AonycHara 4o nyGnuyHo npeanaraHe 8 Penybnvka
Bbnrapus, nonssa npedepeHuMantHo AaHbyHO TpeTUpaHe karto nevanbara My He ce ofnara ¢
KOpNOpaTUBEH OaHbK.
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15. C4eTOBOAHM NOSINTUKN U ONOBECTABaHMNA (NPOABIKEHKUE)

15.5 NpaBuna 3a onpeaensiHe HeTHaTa CTOWHOCT Ha aKTUBMUTe Ha hoHAa

HeTtHarta CTOMHOCT Ha akTuBuTE e obLjata CTOMHOCT Ha BCUYKWN aKTVBW B NOpTdeina, HamaneHa ¢ BCUHKM
33bMKEHMS.

doHALT nNpunara npaswna 3a onpeaensiHe Ha HeTHaTa CTOWHOCT Ha akKTMBMTE, karo paspaboreHara
METOAONOrMA 3a oNpeaensiHe Ha HeTHaTa CTOMHOCT Ha aKTUBUTE Ce OCHOBaBa Ha:

e  CLOTBETHWTE pasnopeabu oT npasunara u npocnekTa Ha PoHA;
e  CbOTBETHWTE 3aKOHOBM pasnopeabit 1 HOPMATMBHUTE aKTOBE MO NPUMaraHeTo UM;
e  CbOTBETHWUTE pasnopenbtv Ha CYETOBOAHOTO 3aKOHOAATESCTEO;

e  MPUNOXEHNETO Ha 06LLlOI"IleeTVI OLeHBbYHN MEeTOAWN.

HeTHata CTOMHOCT Ha aKTMBUTE Ha eAuH OsN € OCHOBA 3a onpefensiHe Ha eMUCUOHHaTa CTOMHOCT U
LeHaTa 3a 06paTHO U3KynyBaHe Ha eavH Asin Ha PoHaa. EMutnpanvTe ganose ce oTuuTaT No HOMUHaNHa
CTOMHOCT. HeTHaTa CTOMHOCT Ha aktuBuTe Ha PoHAa Ha €AvH ASN Ce U3YUCTABA KaTo HETHaTa CTOMHOCT
Ha aKTVBUTE Ce pasfaeniu Ha 6pos nsgageHu gsnose.

15.6 OcHoBeH kanuTan. EMuTupaHe u o6paTHo u3kynyBaHe Ha AsnoBe

OCHOBHUAT KanuTtan e NpeacTaBeH No HOMUHAaNHAaTa CTOMHOCT Ha U3AafeHWuTe U MnateHn Aanose Ha
doHpa.

DOHABT emMuTMpa AANoBE NO EMUCUOHHA CTOMHOCT BCEKN paboTeH AeH. EMvcuoHHaTa CTONHOCT Ha euH
nsan ce opmupa OT HETHATa CTOMHOCT Ha akTueMTEe Ha eavH Asn 6e3 pa3xogn NoO eMUTUPaHETO.
Pasnukarta mexay HeTHaTa CTONHOCT Ha aKTUBMUTE Ha e4VH AAN U HOMUHaNHaTa CTOMHOCT Ha eAunH Asn ce
oTUNTa KaTo NpeMuiiHu pesepeu. B 3aBucumocT ganu GoHABLT emuThpa ASNOBETE CU NMOA HOMUHAN Unu
Hag HOMWHan, pasnukara OO0 HOMWHanHaTa CTOWHOCT Ce MocoyBa CbLOTBETHO KaTo OTOMB WK
NONOXWUTENHA NPEMUS NMPU EMUTUPAHETO Ha Aanose. PoHABLT UMa 334bIMKEHNETO Aa U3Kynyea obpaTHO
CBOMUTE AANOBE OT npuTexaTtenuTe um.

15.7 MNapuuHu cpeacTBa U NapuyHN eKBUBANEHTH

MapuyHUTe CPeacTBa W KPaTKOCPOYHUTE AENo3wUTU B OTYETa 33 (ODUHAHCOBOTO CLCTOSIHME BKMOYBAT
napvyHK cpeacTea No 6aHKOBU CMETKM, B BPOIi 1 KpaTKOCPOLHM AENO3UTU C MbpBOHAYANEH Nafaex oT Tpu
UNu No-mMarnko mMeceua. 3a LenuTe Ha oTYeTa 3a NapyyHUTE NOTOUM, NAPUYHUTE CPEACTBA U NapUYHWUTE
eKBUBanNeHTMN BKIIOYBAT NapuyH1TE CPEACTBa 1 NapUYHU eKBUBASIEHTN, KaKTo Te ca AeduHUpaHn No-rope.

15.8 CtaHpgapTu u passcHeHUs B cuna oT 1 sHyapw 2018 r.

CnepHute CTaHAAPTU W passiCHEHNA B cuna oT 1 siHyapy 2018 r., HAMAT Bb3AENCTBUE BbPXY MEXIUHHUA
¢vHaHCoB OTYEeT Ha PoHaa.

MCa®O 15 Mpuxoan No AOrOBOPU C KNNEHTU
MC®O 15: NMpuxoam no AOroBopy C KNNEHTM (Pa3siCHEHUS)
MC®O 2: Knacudpmkaums n oLieHsiBaHe Ha caernkuy ¢ nnallaHe Ha 6asara Ha akuuu (M3MeHeHNs)
MCC 40: NpexBbpsisiHe KbM UHBECTULIMOHEH UMOT (M3MEHEHNS)
PA3ACHEHUE 22 HA KPMC®O: Cgenkv B YyaecTpaHHa BanyTa ¥ aBaHCOBO
Bb3HarpaxaeHve
e CMCC e nybnukysan NoaunwHu nogobpexust B MCPO - unkbn 2014 - 2016 ., kouTto
npeacraenssat Habop oT usamerHeHns 8 MCO.

o MC®O 1 lMpunaraHe 3a mbpeu NbT Ha MexayHapoaHWUTe CTaHdapTy 3a (PMHaHCOBO

OTUUTaHE;
o MCC 28 MHBecTyummn B acoummpaHyt NpeanpusaTus ¥ CbBMECTHUN NPEANpUSTUA.
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16. Ny6nukyBaHu ctaHgapTy, KOUTO BCE Olje He ca B CMNa U He ca Bb3NpUeTH no-
paHo

CrniepgHuTte craHaapT, HOBW PassCHEHUS U MPOMEHM KbM CbLUECTBYBALUM CTAHAAPTW He ce ovyakea Aa
nmMat edekT BbpXy (hrHaHCOBUTE OTHETU Ha PoHAA NpY BNU3AHETO UM B cuna.

e MCPO 16: Nuaunr

e WN3meHenws 8 MCPO 10 KoHconuanpaHu duHaHcosu otyetv 1 MCC 28 UHeecTuumm B
acouMmnpaHn NpeanpusTua N CbBMeCTHU npeanpuaTus: Mpoaaxba unu BHOCKa Ha akTMBU CbC
CTpaH Mo caenkara MHBECTUTOP U HErOBO acCOLMMPaHO UM CbBMECTHO NpeanpusTie

e MC®O 9: XapakrepuCTuki Ha NPEACPOYHO NoracaBaHe C OTpULATENHO KOMNEHCUpaHe
(M3meHeHve)

e MCC 28: JbnrocpoyHy y4acTus B acoummpanin npeanpusaTns nu CbBMECTHU NPEANPUSITUS
(M3meHeHns)

e PA3ACHEHUE 23 HA KPMC®O: HecurypHOCT npu TpeTvpaHe Ha AaHbum BbpXy A0X0Aa
o  MCC 19: NameHeHus, CbKpaLLEHVs U YpEXXAaHWS Ha NNaHa (M3MEHEHWs)
e KoHuentyanHa pamka 8 MCPO

o CMCC e nybnukysan NoguwwHm nogodpennsa B MCPO - unken 2015 - 2017 r., kouTo
npeacraensear Habop or uaMeHeHus B MCPO. NameHeHusiTa ca B cuna 3a rogulHn OTYETHU
nepuoau, 3anoysatym Ha unu cneg 1 sHyapw 2019 r., Kato ce No3BosABa No-paHHOTO UM
npunaraxe. Te3n roauHM NoaobpeHus BCe oLue He ca npwetun ot EC.

o MC®O 3 busHec kombuHauum u MCPO 11 CbBMECTHU cnopasymeHus:
o MCC 12 JaHbum Bbpxy Aoxoaa
o MCC 23 Pa3sxoau no saemu

17. YCNOBHU NacUBU U aKTUBU

®OHALT HEe NPU3HaBa YCIMOBHU NacUBU W YCNOBHU aKTUBW BbB (OMHAHCOBUTE C1t OTUETU, NOpaau dakTa ye
HE Ce SIBBaT Bb3MOXHMN 3aAbIDKEHNS, 32 KOUTO BCE OLLE He € NOTBLPAEHO Aany POHALT MM UMa KaTo
cerallHy 3a0b/PKEHUS UMW EBEHTYAIHOTO UM NpU3HaBaHe MOXE Aa AOBeAe A0 NPU3HaBaHe Ha A0XOA,
KOWTO MOXe HuKora aa He 6bae peanmampaH.
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