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MexxauHeH aoknap 3a AeMHOCTTa Ha
6opcoBo ThprysaH poHpa
Ekcnart Nonwa BUIr20 OCUTC BT
3a wecTmece4yHus nepuoa, 3aBbpwBauy Ha 30 roHu 2018

Bopcoso TwvprysaH ¢oHg ,Ekcnar lNomwa BUIM20 IOCUTC BTO" (,PoHABTY) € KOnekTUBHa
WHBECTULMOHHA CXEMa OT OTBOPEH TUM 33 WHBECTMPaHe B LEHHU KHUXa W ApYrd fIMKBUAHM
(hbMHaHCOBW aKTUBW, y4YpedeH W OCbLUeCTBABALY CBOATA AeWHOCT B CbOTBETCTBMUE CbC 3akoHa 3a
OefHOCTTa Ha KOMNMEKTUBHUTE WHBECTUUMOHHW CXEMWU W HA ApYrM NPeanpusTUS 3a KONMEKTUBHO
uHeectuparHe (3OKNCAOMKW), 3akoHa 3a nybnuyHOTO MpefnaraHe Ha LUEHHW KHWKa W
NoA3aKOHOBUTE aKkTOBE MO MpunaraHeTo My, 3akoHa 3a nasapute Ha (UHAHCOBU WHCTPYMEHTMH,
3akoHa 3a 3agbrbKeHWsiTa U [OroBOPUTE U OCTAHANOTO NPUNOXWMO 3aKOHOAATENncTso Ha
Peny6bnuka bunrapus.

doHALT Ce opraHusMpa v ynpaensea ot ynpasnsasawlo ApyxecTtso ,Exkcnat AceT MernaxmbHT EALL
B cbotBeTcTBME cbC 3AKUCAMKU n noasakoHoBWUTE aKTOBE MO NpunaraHeTo My, 3akoHa 3a
3aQb/KEHMATAa U [OrOBOPUTE M OCTAHANOTO MPUIIOXUMO 3akoHodaTesnictBo Ha Penybnuka
bvnrapus.

YnpaBnasawoTo ApPYXeCTBO NpuTexasa pelleHWe 3a opraHusmpaHe u ynpasneHune Ha doHaa,
nsgageHo ot Komucusra 3a comHaHcoB Haa3op, oT 1 aekemspu 2017 r. PoHABLT € OpraHu3vpaH B
MBbIIHO CbOTBETCTBUE C eBponelckuTe aupektuen 3a UCITS.

OcHoBeH akumoHep Ha Y[ ,Ekcnat Acet MennpxmbHT EAL] € ,Ekcnat Kanutan® Al lNpes oTyeTHUA
Nepuog He ca HacTbNUAW NPOMEHW B ynpaBnasBawutTe nuua u B yneHoeete Ha Cbeera Ha
ONPEKTOpUTE Ha YNpaBnABaLLoTO APYXECTBO.

MNpes OTYETHUSI Nepuof HsIMa HacTbAUNKU BLTPELUHW CbOWTUS, KOMTO Ja OKaXaT BRUsSHUE BbpXy
AENHOCTTa U pe3ynTaTute Ha GOpCcoBO TbpryBaHus POHA, KaKTO U Ha yNpaBnsiBaLloTo APYKECTBO.

Cnen otyeTHUA nepuog A0 faraTa Ha CbCTaBAHE Ha HacTOAWMA OTYeT HAMa HacTbnunu
CbLUECTBEHN CLOUTUSA, KOUTO fa U3UCKBAT ONOBECTSIBAHE.

®oHoBT e nacveBeH 6opcosBo TbpryBaH ¢oHA, KOWTO cneaga mogena Ha nbfiHO (hUsM4ecko
pennukupaHe Ha uHgekca “BUM20” na Baplwasckata ¢oHpoBa 6opca. PeructpupaH e 3a Tbprosus
Ha bbnrapcka coHgoea 6opca — Codums v Ha Frankfurt Stock Exchange (XETRA) ¢ 6opcos koA
PLX.

Puckoe npogbun u ynpasneHue Ha pucka

PuckoBuaT npodun Ha orga MOXe Aa ce npoMeHst camo ¢ ogobpeHune Ha Komucua 3a puHaHcoB
Haasop, oTpaseHo B lpocnekta u lNpasunata Ha doHaa. PuckosBusat npodwn Ha doHpga npes
OTYETHUS nepuog He e npomeHsiH. OCHOBHUTE pUCKOBE, CBbp3aHW C AelHocTTa Ha PoHaa, ca
nogpobHo onucaHu B [lpocnekTta, nybGnuKkyBaH Ha WHTEPHET CTpaHuuaTta Ha YnpasnssawoTo
ApyxecTtBo. PbKOBOACTBOTO HEe oyakBa ApYyr TWM PUCKOBE WNW HECUTYPHOCTW, pasnuyHu OT
npencrtaBeHuTe B MpocnekTa, Aa okaxaTt BNWsHWE BbPXY AEeNHOCTTa Ha doHAaa npes ocTaHanaTa
4yacT Ha puHaHcoBaTa rognHa.

KaTo KonekTuBHa MHBECTULUMOHHA cxema OOHABT HE MOXE Aa U3BBHPLUBA U HE € U3BbPLUBAM CAENKU
CbC CBbP3aHM Nuua, cbobpasHo orpaHuyeHusita Ha 34KNCAMKA.

dOHABLT HE € u3BbpLUBAN pPeno CAENKM Npes3 OTYETHUS Nepuoa.



MexxauHeH aoknapg 3a AeUHOCTTa Ha
6opcoBo TbpryBaH hoHA
Excnat MNonwa BUTM20 OCUTC BT®
3a wecTMece4HUs nepuoa, 3asbpuiBaiwy Ha 30 toHu 2018
(npoAabMXKeHue)

[Loknad 3a cnedsaHemo om apeuika cbobpasHo 4. 82e Ha Hapedba Ne 44 om 20 okmomepu 2011 e. 3a
usuckeaHusma KbM OellHocmma Ha KOoMeKmusHUMe UH8ECMUUUOHHU CXeMu, yrnpaenssauume
Opyxecmea, HayUOHanHUMe UH8eCMUUUOHHU ¢hoHOoee U fuyama, ynpaenseawjl anmepHamusHU
UHBECMUUUOHHU ¢hoHAosEe

ISIN Mme Ha GopcoBo ThpryBaH ¢oHA OuakBaHa rpeluka ot
cneaBaHe 3a 2018 r.
BGPLWIG04173 Expat Poland WIG20 UCITS ETF 0o 10%

PeanvanpaHaTa rpeLuka oT cneiBaHe no cTaH4apTHA CBETOBHA NpakTUka ce u3uucnsiea Ha 6asa Ha
CeAMUYHU CTONMHOCTY 3a npeaxoxaawmre 52 ceamuum, 3a Aa Uma CTaTUCTUYECKU N MKOHOMUYECKN
cmucbn. OcBeH ToBa He ca Hanuue fopu MuHuMym 30 HabnoaeHus, N3NCKBaHU OT CTaTUCTUYECKa
rnegHa Touka. B cnyvas doHABLT 3anouyBa ga HaTpynea KanuTan ot gekemspu 2017 r. 1 B Tasu
nbpBOHaYanHa asa sanuceaHus, obpaTHN M3KYNyBaHUA WU pasxoau UMaT no-ronsam egekT BbPXY
HeTHaTa CTOMHOCT Ha akTuBuTe Ha PoHAa 3apaan CpaBHUTENHO No-HUCKaTa Bce oule H6asa.

lpewkara oT cneaBaHe e BoOnNaTUNHOCTTa (U3MepeHa 4pe3 aHyanusaMpaHoTo CTaHAapTHO
OTKNOHEHWE) Ha pasnukata Mexay roguHaTta 4oxoAHocT Ha doHaa u roguHaTa AOXOLHOCT Ha
camus NHpekc. MNo-Hucka rpeluka oT cneageaHe o3Hadasa no-6nusko cnegsade Ha UHgekca. Tosa
He e CbLOTO KaTo pas3nuka npu CreAeHeTo, KOSTO € MPOCTO pasnukata Mexay AOXOAHOCTTa Ha
doHaa 1 Ta3un Ha PedepeHTHUS MHAEKE 3a onpeaeneH nepnog oT Bpeme. Pasnukata npu cnegeHeTo
nokasea ¢ Konko npoueHta PoHABLT ce e npeactasun no-gobpe unuv no-sne ot MHaekca, gokaTo
rpewkara OT CnefeHe nokaseBa MOCTOSHCTBOTO B pasnvkata B NpeAcTaBaHeTo Ha doHga u
PedepeHTHUs nHAaekc.

Harta: 30.07.2018

Jbyesap Qumos
YneH Ha CbBeTa Ha“aupeKkTopute

Hukona BecenuHos
UneH Ha CbBeTa Ha gupekropute
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[lo nputeXatenute Ha AanoBse

B 60pcoBO TbpryBaH oHA

Ekcnat Monwa BUTM20 OCUTC BETO

BbBeaeHue

Hue n3BbpLuMxmMe nperneq Ha NpUIOXKeHUA CbkpaTeH OTYeT 3a (hMHAHCOBOTO CbCTOAHME HA
6opcoBo TbpryeaH oHa Ekcnat Monwa BUM20 KOCUTC BTO (,,DoHaa™) kbm 30 toHn 2018
rofiMHa 1 CBbP3aHNUTE C HEero CbKpaTeHu OTYeT 3a BCeobxBaTHUA 4OX0A, OTYET 3a MPOMEHUTE B
Cc0o6CTBEHUA KanuTan u oT4eT 3a NApUYHUTE NOTOLM 3@ LLUECTMEeCeYHUA Nepuof, 3aBbpLuBaLL
Ha Ta3u aara.

OTroBOpPHOCT Ha PbKOBOACTBOTO 3@ MeXAUHHaTa huHaHcoBa UHopMauma

OTroBOpPHOCTTa 3a M3roTBAHETO M AOCTOBEPHOTO NpefCTaBAHe HAa HACTOALWATA MeXAWHHA
¢hnHaHcoBa wHopMauua B cboTBeTCcTBME C MexayHapogeH CuetoBopeH CraHpapT 34
~MeXaANHHO (PMHAHCOBO OTYMTAHE" Ce HOCU OT PbKOBOACTBOTO.

OTroBOpHOCT Ha oguTopa

Hawarta OTroBOPHOCT Ce CBeXAa A0 u3pa3sABaHe Ha 3ak/louveHwe Bbpxy Tasn MeXAWHHA
huHaHcoBa nHGopMaLmMA, OCHOBABALLO Ce Ha HalIuA npernea.

O6xBarT Ha npernena

Hue npoBefoxme HawuWa nperneg B CbOTBETCTBME C MexpayHapodeH cTaHpapT 3a
aHraXxnmeHTv 3a npernepq 2410 “Mperneq Ha MeXanHHa hUHAHCOBA NHPOPMaLNA, U3BbpPLLEH
OT He3aBMCUMMA OoaMTOP HAa npeanpuaTveTo”. lMpernegbT Ha MeXxAuMHHATa (HUHAHCOBA
MHopMaumA ce CbCTOM OT OTMpaBAHE Ha MPoyYBaln 3anuTBaHWA, IMaBHO KbM nuuaTa,
OTrOBOPHU 3@ (PMHAHCOBUTE U CYETOBOAHMU BbMNPOCK, KAKTO M OT NpunaraHe Ha aHaUTUYHU U1
Apyrv npoueanypv 3a nperned. MNpernegbT € 3HaYUTENHO MO-Manbk No obxBaT OT oavTa,
nposeaeH B CbOTBETCTBME C MeXXayHapoaHUTe OAMTOPCKU CTaHAAPTU N CNefloBaTeNHO He HU
[aBa Bb3MOXXHOCT Aia Nnpuaoburem cteneH Ha CUrypHOCT, Ye Buxme y3Hanm BCUYKKU CbLLeCTBEHN
BbMNpocK, Kouto 61 mMorno ga 6vhaT mageHTUUUUpPaHn Npu eagmH ogut. CbOTBETHO, HUE He
n3pasnaBame OIUTOPCKO MHeEHHUe,

YneH Ha bpHcT 1 AxF Moban

‘bpHCT 1 AHr Ogut 004

cefanuuie U agpec Ha ynpaenenue B rp. Cocmna
Monurpacun otuc UeHTbP
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3akn4eHue

Bb3 0CHOBa Ha U3BbPLUEHMA OT HAc Nperned, HULLO He HU e CTaHaNo U3BECTHO , KOETO 13 HI
Kapa fia cuMTame, Yye NPUNOXKEHaTa MeXxauHHa (hMHaHCOBa UHGOPMALIMA He e M3roTBEeHa, BbB

BCUYKM CbLLECTBEHM acnekTu, B CbOTBETCTBME C MexXayHapoaeH cuetoBodeH ctaHaapt 34
~MeXanHHO PUHAHCOBO OTYMTaHe".

OaunTopcko ApyXecTBo ,,bpHCT U AHr Ogut” 00!
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PeructpvpaH ogutop
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Excnam lNonwa BUIM20 OCUTC BT® MesxduHeH cbkpameH ¢puHaHcoe omyem
3a wecmmece4HuUs nepuod, 3aebpuweaw Ha 30 roHu 2018

CbkpaTeH OoTYeT 3a BceobxBaTHUA Aoxon

3a wecTyeceyHUna nepuoa, 3aBbpuiBail Ha 30 OHU

B xunsadu nesa Benexka 30 roHn 2018
HeTHa 3aryba oT ouHaHCOBU aKTMBU, OTYUTaHMU 10 5 (54)
cnpaeeanvea CTOMHOCT B neyantu u 3arybu

HeTHa 3aryba oT BanyTHM onepauuu (2
OnepatuneHu pasxoau 3 (12)
OnepatuBHa 3aryba 3a nepuopga (68)
Pa3sxoau 3a gaHbuu 9 -
3aryba 3a nepuoaa (68)
Opyr BceobxBaTeH goxoa -
O6uwo BceoOxBaTeH AoXo4 3a nepuoga (68)

HeTeH aoxopn Ha aan

HeTHa 3ary6a Ha gsan (B nesa) 7 (0.438)

[ata: 30.07.2018 r.

Opobpun: Cucrasuten: ?BXU/?
UneH Ha CvBeT# Ha gupekropute BaHst Hukosa, ®VHaHCOB MEHULKBP
Opobpun:

UneH Ha CbBeTa Ha aupekTopuTe

benexkute OT CTpaHuua 7 A0 cTpaHuua 21 ca HepasjenHa 4acT oT MEXAWHHUA CbKpaTeH
¢rHaHcoB OTYeT.



Excnam lMonwa BUIM20 KCUTC 6T® MexoOureH cbkpameH ¢huHaHcoe omyem
3a wecmmeceyHusi nepuod, 3aebpweauy Ha 30 roHu 2018

CbkpaTeH oTyeT 3a (h)MHAHCOBOTO CHLCTOSAHUE

B xunadu nesa Beneixka 30 oHmn 2018 31 pekeMBpuU
2017

AKTuUBH

MNapuyHu cpeacTea M ekBUBaNEHTU 4 46 119

duHaHCOBU aKTUBU, OTYUTAHU NO

crnpaBefnvea CTOMHOCT B nevantv u sarybu 5 250 -

O6wo aKTUBH 296 119

Cob6cTBeH kanuTan

OcHoBeH kanuTan 371 118
MpemuneH peseps (8) -
Hatpynanu 3arybu (68) -
O6wo cobcTBeH KanuTan 6 295 118
Macusu

TBbproeckun 1 Apyru 3agbkeHNs 8 1 1
OO6wo nacuBu 1 1
O61o co6CcTBEH KanUTan U NacuBM 296 119

Hata: 30.07.2018r.

Opobpun: CocraBuren: LM/S
UneH Ha CbBeTa Ha gupekTopute BaHst HukoBa, ®HaHCOB MEHUIKBP

Opobpun: %

Unen Ha CbBeTa Ha aupekTopute

Benexkure o1 cTpaHuua 7 go cTpanuua 21 ca HepasgenHa 4acT OT MeXAMHHUA CbKkpaTeH puHaHCoB
OTYET.



Excnam lNonwa BUM20 OCUTC BT® MexduHeH cbkpameH (puHaHcoe omyem
3a wecmmeceyHUs1 nepuod, 3asbpuisauwy Ha 30 roHu 2018

C'praTeH oT4yeT 3a NPpoMeHnTe B cobcTBeHMs KanuTan

B xunsdu neea Benexka OcHoBeH [lpemmen  HaTtpynaum O6wo
Kanutan pesepB 3aryom

Bananc Ha 1 aHyapu 2018 118 - - 118

BceobOxBaTeH noxon

3ary6a 3a nepuoaa - - (68) (68)

O6wo BceoOXBaTEeH AOXO4, - - (68) (68)

BHocku oT u pa3npeaeneHus

KbM CODCTBEHMLUTE

W3paBaHe Ha HOBK asnoBe 351 27) - 324
O6paTHo u3kynysaHe Ha Asnose (98) 19 - (79)
OO6WOo BHOCKK OT U
pasnpegeneHns KbM
cobcTBEeHUUUTE 253 (8) - 245
Bananc Ha 30 oHu 2018 6 371 (8) (68) 295

fara: 30.07.2018 r.

Opobpun: CovcTasuten:
UneH Ha CbBETA Ha aupekTopute BaHs Hukosa, ®MHaHCOB MEHUIXBLP
Opobpun:

UneH Ha CbBeTa Ha gupekTopuTte

~

Benexkute OT cTpaHuua 7 4o cTpanuua 21 ca HepasgernHa 4acT OT MEXAUHHUS CbKpaTeH (PUHaHCOB
oTueT.



Excnam lMonwa BUIr20 OCUTC 6T® MexduHeH cbkpameH ¢hbuHaHcos omyem
3a wecmmMeceyHUs Nepuod, 3aebpweawy Ha 30 roHu 2018

C'I:KpaTeH oT4eT 3a Napu4HUTe NnoToumn

3a wecTMeceuHus nepuoa, 3aBbpluBaiy Ha 30 IOHU

B xunsdu neesa Benexka 2018

MapuyHu noToum OT onepaTuBHa AEeHHOCT
[nawanus, cebp3anun ¢ (MHAHCOBMW aKTNBU, OTYMTAHW NO

cnpaBeanuBa CTOWHOCT B nevanbu u 3arybu (304)
MnawaHusa Kbm KOHTpareHTm (12)
Opyrn napuyHy noTouu 3a onepartueHa AeAHOCT (2)
HeTHu napuMyHu noTtoum 3a onepaTtuBHa AENHOCT (318)

MapuyHu noToum ot huHaHcOBa AERHOCT

MocTbnneHusa oT emuTMpaHe Ha Aanose 325
Mnawanna npu obpaTHO U3KynyBaHe Ha Asanose (79)
MnawaHnsa KbM KOHTpareHTu 3a omHaHcoBa AeNHOCT 1)
HeTHu napuyHm noToum ot (puHaHcOBa OENHOCT 245
HeTHO n3meHeHMe Ha NapU4HK CpeaACTBa U €KBUBANEHTH (73)
MapuyHu cpeacTea 1 ekBUBaNEHTU Ha 1 aHyapu 119
MapuyHKu cpeacTBa U eKkBUBanNeHTHU Ha 30 tOHKU 4 46

[ara: 30.07.2018 .

Opnobpun: CueTasuten: %
UneH Ha CbBeTa Ha gupektopute BaHsi HukoBa, PUHAHGOB MEHUIKBD

Opobpun:
UneH Ha CbBeTa Ha gupekropute

BenexkuTe oT cTpaHuua 7 o cTpaHuua 21 ca HepasaenHa vyacT OT MEXAUHHUA CbKpaTeH PUHaHCoB
OTYeT.



Excnam lNonwa BUIM20 OCUTC 6T® MexxQuHeH cbKpameH ¢huHaHcoe8 omyem
3a wecmmeceyvHus nepuod, 3aebpweawy Ha 30 roHu 2018

Benexku KbM MeXXauHeH CbKpaTeH (blechoe. oTyeT

1. CraTyT v npeaMeT Ha feUHOCT

Ekcnat MNonwa BUM20 IOCUTC BT® (“PonabT’) e GopcoBo TbpryBaH HOHL OpraHusuMpaH u
ynpaensisaH oT Ynpaenssawo ApyxectBo ,Ekcnar AceTr MeHnmxmbHT EAL (,YnpasnasawoTo
apyxecteo®). PoHABLT e peructpupaH Ha 1 gekemspun 2017 rog. B Peructbp byncrat kbm AreHuusita
no BnuceaHuATa ¢ byncrat kog Homep 177233744.

AgpectT Ha ynpasneHue Ha doHaa u YnpasnasawoTo gpyxectso e Codusa, MK 1000, yn. ,Feopru
C. Pakosckn" 96A.

Exkcnat Monwa BUM20 KOCUTC BTP e nacueeH doHa U ce npuabpxa KbM METoAa Ha MbIIHO
dusmyecko pennukupaHe Ha uHgekca “WIG20". PeructpupaH e 3a TbproBuss Ha bwvnrapcka
doHaoBa 6opca — Cocusa n Ha Frankfurt Stock Exchange (XETRA) ¢ 6opcos ko PLX. [JeiiHocTTa
Ha doHga o6xBalla usgasaHe n npogaxba Ha ASNoBe, NpeAoCTaBALWM e[HaKkBU NpaBa Ha TEXHUTE
npuTtexarenu. bpoaTt aanose Ha PoHAa ce NPOMEHS B 3aBUCUMOCT oT obema ussbpLueHy npoaaxou
1 06paTHO U3KyrnyBaHe Ha AAMNOBe.

2. Bba3sa 3a usrorBsine

(a) N3aBneHue 3a cLOTBETCTBUE

Tosu MexanHeH cbkpaTeH (OMHAHCOB OTHET, 3a Nnepuoja 3asbplusatil Ha 30 oHun 2018 r. e narotTeeH
B cboTteeTcTBue ¢ MCC 34 MexauHHO (buHaHCOBO OTYMTaHe. MeXONHHUAT CbKpaTeH (uHaHCOB
OTUET He BKMYBa uyanara uHdopmaums u onoBecTABaHUs, U3UCKBAHU B roguLLHUTE (PUHAHCOBU
oTyeTH, n Tpsabea fa ce yeTe 3aeaHo ¢ hyHaHcoBusA oTyeT Ha PoHaa kbm 31 aekemspu 2017 T.

Ekcnat Monwa BUIM20 KOCUTC BT® e peructpupad Ha 1 gekemepu 2017 roa., nopagv Tasu
npUYNHa MEXAWHHUTE (WHAHCOBU OTYETW HE CbAbPXKaT CcpaBHUTENHA WHMOPMaUUS KbM
NPeaxoAeH LLeCTMECeYeH Nepros 3a oT4HeTa 3a BCeobXBaTHUA [OX04, OTHETA 32 NApUYHUTE NOTOLM
¥ OTYeTa 3a NPOMEeHUTe B COBCTBEHMS KanuTan.

I'Iosmumvn'e B OTYE€Ta 3a CbI/IHaHCOBOTO CbCTOAHWE Ca npeacTtaBeHun no creneH Ha NUKBUAHOCT.
(6) Ba3a 3a usmepBaHe

HacrosawumaT (pMHaHCOB OTYeT € U3roTBeH CernacHo MeToAa Ha nctopuyeckarta LeHa, ¢ UskntoyeHue
Ha (bMHaHCOBMTe aKTUBW, OTYMTaHW NO cnpasejnuesa CTOWHOCT B neyantu u 3ary6vl, KOUTO Ce
OueHABaT No cnpaseanMsa CTOWHOCT.

(B) PyHKUMOHaNHa BanyTa # BanyTa Ha npeacraBsiHe

[sanoeete Ha doHAa ce usgasaT B €BpO, HETHATa CTONHOCT Ha akTMBUTE Ha eavH AAN U LieHaTa Ha
06paTHOTO U3KyrnyBaHe ce U3YUCNSABaT B €BPO, NOPaaM Tasun npuumHa yHKUMOHanNnHaTa sanyTta Ha
doHAaa e eBpo.

Tosu huHaHCoB OT4YeT € npeacTaseH B 6bnrapcku nesa (BGN), kosiTo € BanyTa Ha npeAcTaBsiHe Ha
doHpa. Lanarta duHaHcoBa nHpopmauus, NpeacTaBeHa B fieBa € 3aKkpbriieHa 40 Xunsaa, OCBeH
KOraTo € NOCOYEHO ApYro.

Ot 1 aHyapu 1999 roguna obmeHHUAT Kypc Ha Bbrirapckusa nes (BGN) e dmkecupar kbm espo (EUR).
Mopaau Tasu npuumHa, B TO3N (PUHAHCOB OTHET HAMA OTYETEH edEeKT OT BasnyTHU pasnuku,
Bb3HUKHANU OT U3NON3BaHeTo Ha Obrapckus nee kato BanyTa Ha npegcrasaHe. OODMEHHUSAT KypcC
e BGN 1.95583 / EUR 1.0.

(r) MpUONU3nUTEeNHU OLIEHKM N NpPeLieHK!

N3roteaHeTO Ha huHaHcosu oTyeTn cnopeg MCPO u3ncksa YnpaensiBaLloTo ApYXeCTBO Aa Npasu
npeueHkn, NpubnNU3NTENHN OLUEHKN 1 AONYCKaHUSA, KOUTO BANAAT Ha NpUnaraHeTo Ha CYETOBOAHUTE
MNONINTUKN U Ha OTYETEHUTEe CymMun Ha akTuBute, nacuBute, npuxoaute n pasxogute. PeanHnuar
pesyntar moxe aa 6bae pasnudeH OT Te3n NPUBAN3UTENHN OLEHKN.



Excnam lNonwa BUI20 OCUTC 6T® MexduHeH cbkpameH ¢puHaHcoe omyem
3a wecmmeceyHusi nepuod, 3asbpweauw Ha 30 roHu 2018
Benexku KbM MeXOUHeH cbkpameH huHaHCO8 omyem

2. Ba3a 3a usrorBsiHe (npoabskeHue)

(r) NpuGnun3nTenHn OLEHKU ¥ NPELIEHKU (NPoaLINKEHHE)

MpepasrnexpaHeTo Ha CYETOBOAHWTE OLUEHKU Ce npusHasa B Nepuoja, B KOWTO oOueHkara e
npepasrnefaHa, Korato npepasrmexaaHeTo 3acsra Toan nepuod M B Obael Nepuoau, ako
npepasrnexaaHeTo okassa BrusHue Ha GbaeLunTe Nnepuoau.

lpeyeHku

MHdopMaums 3a CbLIECTBEHW MPELEHKN, HanpaBeHn Npu npunaraHe Ha CYETOBOAHUTE NOMNUTUKA, KOUTO
UMaT Haii-3HauuTeneH edpekT BbpXy NPEACTABIHETO Ha CyMUTE BbB (PUHAHCOBUS OTUET, Ce CbAbpXa B
cnegHwTe Genexku:

e benexka 6 CobcTBeH KanuTan — knacugukauma Ha ganosete Ha PoHAA KaTto UHCTPYMEHT Ha
cobcTBeHUA kanuTan

®OoHOBLM Kamo uHeecMuyUOHHO npednpussmue no cMucbaa Ha MC®O 10

HpyxecTtBa, KOUTO OTroBapsAT Ha onpeaeneHueTo 3a MHeectnumonHo npeanpustue no MC®O 10 ca
3abIHKEHN A OTUMTAT UHBECTUMLIMMTE B AbLLEPHM APYXECTBa NO CrpaBeAnuBa CTONHOCT BMECTO Aa v
koHconvaupar. Kputepuute, komto gechuHmnpaT HBECTULMOHHO NpeanpusaTye ca:
- DpyxecTBo, koeTo Habupa cpeacTBa OT eAVH U NoBeYe MHBECTUTOPY C LieN NPeaoCTaBsaHETO
Ha CbOTBETHW UHBECTULIMOHHW YCIyr;
- [pyxecTBo, KOETO UMa 3a CTOMAHCKa Liefn CaMo yBeSiyasaHe Ha CTOWHOCTTA Ha kanutana, AoXoA
OT UHBECTULMW UNN U OBETE,
- [py>KecTBO, KOETO OTYUTA M OLIEHSABA CbLLECTBEHA YacT OT CBOUTE MHBECTMLIMM NO Cripaseanuea
CTONHOCT.
doHfa MHBECTMPA NPEAVMHO B aKUMWM U UHBECTUTOPUTE HE Ca CBbP3aHn Nuua, KOeTO € AOMbIHUTENHa
XapaKTepUCTVKa Ha UHBECTULIMOHHO NpeanpusiTue.

YnpaBnsBaLloTo ApYKECTBO € NpeueHnno, Ye GoHALT OTroBaps Ha KPUTEPUUTE U XapaKTepucTukuTe no-
rope v nonaga B AedwHUUMATA HA WHBECTULUMOHHO npednpusitne. [lpeueHkaTa ce npepasrnexga
perynsipHo npu npomsiHa B obcTosTencreara.

YnpaenssawoTo APY>KeCTBO € npeueHuno, 4ye DOHAOLT He ynpaxkHABa KOHTPOJT BbPXYy UHBECTULMUTE B
aKuum KU cnepoBarenHo He rm KoHconuaupa.

OuyeHka Ha cnpaeednueu cmoliHocmu

Hsikom OT cuyeTOBOAHWTE MOMUTUKA WM OMOBECTABaHWA Ha PoHAa WU3UCKBAT OUEHKa Ha cnpaseanueun
CTOWHOCTU 3a QDI/IHaHCOBVI n3a HEQ)MHaHCOBM aKTuBu1 1 nacnsmn.

KoraTo oueHsiBa cnpaBeAnveara CTORHOCT Ha akTue unu nacve, GOHABLT U3nonssa Habngaemm AaHHW,
JOKOMKOTO € Bb3MOXHO. CripasennBuTe CTOMHOCTY Ce KaTeropmsnpar B pasfiniHi H1Ba B lepapxusaTa Ha
cnpaBeasMBUTE CTOMHOCTY Ha 6a3ara Ha BXoAaLMUTE JaHHM B TEXHUKUTE 3a OLIEHKA, KaKTO crneasa:

- Hueo 1: koTMpaHu UeHn (HeKopurnpaHu) Ha akTUBHW Nasapuw 3a CXO4HW aKTUBW U Nacueu.

- HuBso 2: BXoASWM AaHHW PasfMyHK OT KOTUPaHW LieHW, BKIioYeHn B HUBo 1, kKouTo, Npsko (T.e.
KaTo LiEHN) MMM KOCBEHO (T.€. MONYYEHN OT LieHW), ca AOCTLINHW 3a HabniogasaHe 3a aktuea unu
racuvsa.

- Hueo 3: BXOASILLM AaHHW 3a aKTVBa WNW NacuBa, KOUTO He ca basvpaHy Ha Habnoaaemm nasapHu
JaHHW (HeHabnogaeMu BXoAALLM AaHHN).

AKO BXOASILUUTE OaHHW, M3MON3BaHu 3a OLEHKA Ha CnpaBeanvBaTa CTOMHOCT Ha akTMBa UMW Macuea,
nonagar B pasnuYHU HUBA Ha iepapxusita Ha CNpaBeanvBuTE CTOMHOCTW, ToraBa oOueHKaTa Ha
cripasednuearta CTOMHOCT Ce Kareropusupa B He#iHata LAMOCT B TOBa HWUBO OT Mepapxusita Ha
cnpaBeaAnuBuTE CTOMHOCTY, YUATO BXOASLLA MH(DOPMaLMA € OT 3Ha4YeHUe 3a LUSNOCTHaTa OLEHKa.

WHbopmaums 3a 3HaYMTENHW No3uUMK, KOWTO ca 3acerHartit oT npubnuanTenHuTe OLEHKU 1 AONyCKaHWs
NP1 NpUnarase Ha CY4ETOBOAHUTE MONUTUKW, KOUTO UMAT Hait-3HauUUTENEH eeKT BbPXy CyMUTE, NpU3HaTu
B HacTosALWTE (PUHaHCOBU OTYETU € onucaHa B Benexka 11 duHaHCOBU MHCTPYMEHTW.



Excnam lMonwa BUM20 OCUTC 6T® MexduHeH cbKkpameH ¢huHaHco8 omyem
3a wecmmeceyHusi nepuod, 3aebpweauy Ha 30 roHu 2018
Benexku kbM MeXOUHEH CbKpameH ¢huHaHco8 omyem

3. OnepatuBHM pa3xonu

B xunsdu nesa 01.01.2018 -
30.06.2018

Takcu 3a 6opcoBu NocpesHUUM 5
Takcu 1 KOMUCUOHM KbM BaHkaTa - genosuTap 5
Takcu U KOMUCUOHW KbM YNpaBrsiBaLloTo APYKECTBO 2
12

4. TlapuyHu cpencTBa U eKBUBANeHTU

B xunsadu nesa 30.06.2018 31.12.2017
Mapwu B 6aHKOBW CMETKM B nesa 46 119
Mapu 1 NnapuyHn eKBUBANEHTU 46 119
Mapu u napnyHu ekBuBaneHT# B OTyeTa 3a NapuiHUTe 46 119

noTouu

Mapuynute cpeactea Ha PoHpa ce cbxpaHsasaT B 6HaHkata genosutap ,HOpobank N Ed [ku
Bvnrapua“ ALl



Excnam Monwa BUIM20 OCUTC BT® MexduHeH cbKpameH huHaHco8 omyem
3a wecmmeceyHusi Nepuod, 3aebpweauy, Ha 30 roHu 2018
Benexxu KbM MeXOUHeH cbkpameH ¢puHaHcoe omyem

5. ®uUHAHCOBMU aKTUBU, OTYUTAHU NO cnpaBegnuBa CTOWHOCT B neyanou u 3ary6v|

Ekcnat Monwa BUI20 KOCUTC BT® e nacusHo ynpasnsisaH hoHA U ce npuabpka KbM MeTOAA Ha
NbiHO huandecko pennukupaHe Ha uhgekca ,WIG20“. PedepeHTHUAT ungekc e WIG20, cbetaseH
OT akuyun, AeHOMWHUPaHN U TbpryBaHn B NOJICKK 3NO0TH.

CTonHOCTTa Ha (PUHAHCOBUTE aKTMBM B OTYETA 33 (DUHAHCOBOTO CHLCTOSIHME KbM Aatata Ha
OTUETHUS Nepuos € onpefeneHa KaTo LeHa 3aTBaps Ha CbOTBETHUA akTMB Ha Bapluasckata
¢oHaoBa 6opca Ha nocnegHUs paboTeH AeH OT CbOTBETHUS OTYETHUS NEPUOA,

CTpykTypaTa Ha (hMHaHCOBUTE akTUBU Ha PoHAa, OTYMTaHU MO CripaBefnmBa CTOMHOCT B nevantu
n 3arydu kem 30 1oHu 2018 roa. e, kakTo cnepea:

Bua ¢pyHaHCOB UHCTPYMEHT Akuun
Perynupax nasap, Ha KOWTO ce Bapliascka oHgosa 6opca
Tbpryear
EmMuteHT Bpon CTOMHOCT B Kkpas MpoueHT OT
Ha OT4YeTHMA obuarta CTOMHOCT
nepuog Ha aKTUBMUTE
B nesa
Polski Koncern Naftowy Orlen 1093 41 091 16.42%
Polskie Gornictwo Naftowe | 2630 6716 2.69%
CD Projekt SA 220 15920 6.36%
Cyfrowy Polsat SA 920 9 521 3.81%
PGE SA 1760 7 352 2.94%
CCC SA 75 6943 2.78%
Bank Pekao SA 494 24 965 9.98%
Powszechny Zaklad Ubezpiecze 1768 30 822 12.32%
PKO Bank Polski SA 2792 46 188 18.47%
Kghm Polska Miedz SA 470 18 497 7.40%
LPP SA 3 11 384 4.55%
Mbank SA 55 9834 3.93%
Bank Zachodni WBK SA 140 20 887 8.35%
12 420 250 120 100.00%

Kbm 31 gekemspu 2017 rog. PoOHABLT HE NpuUTEXaBa KanuTanoBu MHCTPYMEHTN.

HemHa nevanba/(zazy6a) om ¢buHaHcogume akmueu, omy4yumaHu no crpaeednuea
cmoliHocm e neyanbéu u 3a2ybu

B xunsdu nesa 01.01.2018 -
30.06.2018

Pasxoan oOT npeoueHka Ha buHAHCOBU aKTUBU, OTYUTAHU Npe3

neyantu n sary6u (54)
HetHa 3aryb6a oT ¢puHaHCOBM aKTUBM, OTYUTAHU NO CpaBeAnnBa
CTOWHOCT B neuyanou u 3arybu (54)
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Excnam lNonwa BUIr20 IOCUTC 6T® MexOuHeH cbKpameH ¢ghuHaHco8 omyem
3a wecmmeceyHusi nepuod, 3aebpweauy Ha 30 roHu 2018
Benexxu kbM MexOuHeH cbkpameH ¢huHaHcoe omyem

6. CobcTBeH kanurtan

CobcrBeHuAT kanuTan Ha PoHAa e paBeH Ha HeTHaTa CTOMHOCT Ha akTusute my (HCA). [1BuxeHneTo
B Asnosete u B HCA Ha ®oHaa B HAYanoTo U B Kpasi Ha OTHETHNUSA MNEpPUOA €, KakTo crnejsa:

Bpon psainoBe CronHocT
(8 xun. nesa)

Kbm 1 anyapu 2018 roauHa 60 150 118
MN3papneHn Hosu asinose 179 850 324
OB6paTHO n3KyneHun aanose (50 000) (79)
3aryba 3a nepuoga - (68)
Kbm 30 oHu 2018 roguna 190 000 295
HeTHa cToiHOCT Ha akTuBuTe 3a eauH aan kem 30 oHu 2018 rog. (B nesa) 1.558

CobcmeseH kanuman

PoHALT Knacmcbmumpa aanoeeTte, KOUToO u3naea, Kato MHCTPYMEHT Ha cobCcTBEHUSA KanuTan Bb3
OCHOBa Ha cnegHuTe Kputepuun:

- [anoBsete gaBat NpaBo Ha AbpXKaTens Ha NPOMNOPUVOHANEH AAN OT HETHUTE akTuBM Ha PoHAa
BbB BCEKV €4MH MOMEHT 1 B Criyvaii Ha 3akpueaHe Ha PoHaa;

- [Janosete, u3pasaHW oT PoHaa, He Ouxa wManu nNPeaguMCTBO Mped APy huHaHCOBM
WHCTPYMEHTW B Cnyyaii Ha 3akpusaHe Ha Poraa;

- OcBeH [OroBOPHOTO 3aAbrkeHne Ha doHaa 3a oBpaTHO M3KynyBaHe, ASNOBETE, U34aBaHN OT
doHaa, He HOCAT Apyro AOrOBOPHO 3adbikeHve Ha doHAa 3a NpefocTaBsHe Ha NapuyHun
CPeAcTBa Unu Apyr (puHaAHCOBW aKTMBY Uik 3a pa3MsiHa Ha (OUHAHCOBY aKTMBY Ui OHAHCOBK
nacvsu;

- OBwwAT pasmvep Ha O4aKkBaHUTE NapyU4HN NOTOLM, OTHACAHW KbM AANOBETe, U3aaBaHu oT PoHaa
BbB BCEKM €4MH MOMEHT, CE OCHOBAaBaT Ha nevanbara wnu 3arybara, npoMsiHaTa B npusHaTute
HETHW akTUBWM UNN NPOMSHATAa B CripaBeanveara CTOWHOCT HA NPU3HATUTE U OTMUCAHU HETHU
aKTnsu Ha doHaa;

- ®OHALT He U3faBsa ApYrv OUHAHCOBY UHCTPYMEHTH, PasfuyHK OT ASANOBe.

lpemueH pe3eps

UmywectsoTo Ha PoHAa e pasgeneHo Ha aganose. HoMmHanHaTta CTONHOCT Ha asanoseTte e 1 (eaHo)
eBpo. [lsnoseTe Ha PoHAa ce npuaobueaT NO eMUCUOHHA CTOMHOCT. bposaT Ha asnoseTe Ha doHaa
ce NpPOMeHs B pe3ynTtaT Ha TaxHaTta npopaxba unu obpaTHo u3kynysBaHe. Pasnukata mexay
E€MUCHOHHaTa U HoMUHaNHaTa CTONHOCT Ha gsnoseTe npu npoaaxba unu obpaTHO M3KynyBaHe ce
OoTYMTa KaTo NPEMUEH pe3epB.

YnpaeneHue Ha kanumana

CobereHuaT kanutan Ha PoHaa e paBeH Ha HeTHaTa CTOMHOCT Ha akTusute My HCA, KosTO He
Moxe fa 6vae no-manka ot 500 000 nesa, unu espoBata UM PaBHOCTONHOCT. TO3U MUHUMANEH
pasmep Tpsbea ga 6b4e 4OCTUrHAT A0 ABE roAuHN OT NonyyYaBaHe Ha pa3peLleHneTo oT Komucusita
3a (hMHaAHCOB HAA30p 3a OpraHu3upaHe u ynpaenexHune Ha PoHga.

3a ponyckaHe Ha ganosete Ha doHAa A0 TbProBus Ha PErynvMpaH nasap MUHUManHata HeTHa
CTOMHOCT Ha akTuute He moxe aa 6bae no-manka ot 100 000 nB., unuM eBpoBaTa UM
PaBHOCTOMHOCT.
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Excnam lMonwa BUIr20 IOCUTC BT® MexJduHeH cbKpameH huHaHCcO8 om4yem
3a wecmmeceyHus nepuod, 3aebpuweauwy Ha 30 roHu 2018
Benexxu KkbM MeXOUHEH cbKpameH ¢hpuHaHco8 omyem

6. CobcTBeH kanuTan (NnpoabMmKeHue)
Hueudenmua nonumuka

MNonutukata Ha doHAa e Aa He u3nnawia aveuaeHTU. [ueuaeHTuTe, U3NNaTeHn oT AANOBETE, B
kouTto POHABLT € MHBECTMPan, KakTo W KanutTanosBuTe neyandu, peanu3upaHu npu Tbprosus C
asnoseTe BbB PoOHAA, Ce peuHBecTUpar.

7. HeTteH pgoxop Ha gsan

B xunsdu neea 01.01.2018 -
30.06.2018
HetHa 3aryba Ha asan 3a nepuoga 01.01.2018 — 30.06.2018 (B neea) (0.438)

HeTHUAT foxon Ha AN ce U3YUCnABa KaTo ce pasfgenu neyan6arta unu 3arybara 3a nepuopa,
noanexaila Ha pasnpefeneHue Mexay npuTexaTenute Ha Adanose  (uicnuten), Ha
cpegHonpeTterneHus 6poi Ha 3gageHuTe AANOBe 3a Nepvoaa (3HameHaren).

CpegHonpeternenust ©Opoil Ha u3fageHwTe AsnNOBE 3a OTYETHUA nepuos € 154 170.
CpepHonpeTternenuaT Opoii ce u3uucnsiBa Kato ce B3uMa CPeaHO apuTMEeTW4YHaTa CTOWHOCT Ha
usganeHnTe OsnoBe 3a BCEKU e4UH AEH OT nepuoaa.

8. TvbproBcku u Apyru saabriKeHus
B xunsdu neea 30.06.2018 31.12.2017

3aabmxkeHna kbm 6aHkaTa-genosnTap M KbM ynpasnsasaujoTo
APYXecTBO 1 1

9. [JaHbuu BbpXy Aoxona
Meyan6ara Ha PoHga He noanexu Ha obnaraHe ¢ KOprnopaTuBeH AaHbk.
10. CBBbp3aHu nuuya

doHabT e obocobeHo umyLecTso 6e3 opraHu Ha ynpasneHue u HeroBoTo yrpaBneHue ce
ocblecTtesaBa oT Y[ ,Exkcnat AceT MennmpxmbHT* EALl. EfHONMYeH akuyuonep B Y e Ekcnart
Kanutan“ ALQ. Kbm 30 toHu 2018 r. cBbp3aHu nuua Ha Ponga ca Y[ ,Ekcnat AceT MeHUaXMBbHT"
EAL v ,Ekcnat Kanutan* Al. TpaH3akuuuTe CbC CBbp3aHN NuLia ca Ha [OroBOPHN YCNOBUA U He
ca npefocTaBsHN UNY NOSy4YaBaHW HUKAKBY rapaHLumin.

PasxoauTe, HauucneHn kM YnpaenasawoTo apyxecTtso ,Ekcnar Acet MeHnapxmbHT EAL,
(Genexka 4), U3BbPLUEHN NO CUNATa HA CKIIOYEHW 4OroBOpU NPes3 OTHETHUS nepuoaa obxealar:

e Bb3Harpaxgexue no 4OroBop 3a yrnpaBneHue Ha AeiHOCTTa;

e Pasxoau 3a emutupaHe u o6paTHO U3KynyBaHe Ha aKLmu.
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Excnam lMNonwa BUIr20 OCUTC 6T® MexduHeH cbkpameH ¢huHaHCcO8 omyem
3a wecmmecevHUs nepuod, 3aebpweauy Ha 30 roHu 2018
Benexku KkbM MeXOUHeH cbkpameH huHaHcoe omyem

11. ®MHaHCOBU UHCTPYMEHTH

OueHsiBaHe Ha cnpaBeAsIMBU CTOWHOCTH

Cnpaseanveara CTOWHOCT Ha PMHAHCOBUTE MHCTPYMEHTU Ha PoHAa e onpedeneHa KaTto ueHara,
kosiTo 61 Buna nomnyyeHa npu npoaaxbdaTta Ha PUHAHCOB aKTUB UNW MnaTeHa Npu NPEXBbPNAHETO
Ha brHaHCOB nacue B obuyaiiHa caenka Mexay nasapHu y4acTHUUM KbM gataTa Ha oueHkaTta. MNpu
OLEHSIBaHETO Ha cnpaBeanueara CTONHOCT ca U3Non3BaHu cneaHnTe MeTOAM U AONYCKAHUA:

e 3a KOTUpaHuTe akuuu ce un3nonssa LeHa 3atBapsa Ha aKTuBeH nasap KbM AaTtata Ha
OTHEeTHUA nepuoa.

e [lapvyHnM cpeacTBa U KPaTKOCPOMHW [AEnO3wTW, TbProBCKU B3E€MaHWUs, TbProBCKU
32 bIDKEHNA U APYIY TEKYLLM (OMHAHCOBW aKTUBM W NacUBM — NOpaau KPaTKoCPOYHUA Nagex
Ha Te3n (PMHAHCOBM MHCTPYMEHTW, TAXHaTa CrpaBeanvsa CTOMHOCT ce aobnuxkasa Ao
CbOTBETHATa OTYETHA CTOMHOCT.

PuckoB npocun u ynpasrneHue Ha pucka
Puckoe npoghun

Puckosust npocmn Ha BopcoBo TbpryBaHus (hoHA NpeAcTaBnsBa KONMUUYECTBOTO U BuAa PUCK,
KOMTO YNpaBnsiBalloTo APYXKECTBO NMOEMa Ype3 MHBECTWPAHE Ha akTuBuTE Ha PoHAa, UMaikm 3a
uen pennukupaHe Ha PedepeHTHNA MHAEKC, KOWTO KbM gaTaTa Ha HacTosILWUA OTYET € UHAEKC OT
akumm Ha ,\WIiG20". B 1031 cmunchn, uHBeCTUpaHeTo B ganose Ha “ Ekcnar Monwa BUIM20 OCUTC
BT®P” e cBBLP3aHO C NOEMAHE Ha BUCOK pUCK, Npeasua dakTa, ye PeepeHTHUSAT UHAEKC € CbCTaBeH
OT aKumm.

Mo oTHoweHue Ha genHoctTa cu, bBTP “Exkcnart Monwa BUI20 KOCUTC BTO” e usnoxeH Ha
pasnuyHu BUOOBE PUCK, OKa3BalLM Bb3AENCTBUE BbPXY HEFOBUTE pe3ynTaTu.

KpedumeHn puck

doHABLT NpUTEXaBa NapUYHN CPEACTBA WU KOTUPAHMW aKkLUK U HUBOTO Ha EKCMO3ULMA KbM KpeaUTEH
PUCK € CBbp3aHa NPeauMHO C NapuyHUTe CPeACcTBa, KOUTO ca B pasnnalyarenHu cMeTkn B GaHKu.
KpeauTHUAT pUCK CBbp3aH C KOTUPaHUTE akuunm € 4acT OT obms WHBECTULMOHEH PUCK Ha
npuTexXaTenuTe Ha Aanoee BbB (hoHaa.

OCHOBHUTE pUCKOBE, KOUTO MHBECTUTOPUTE HOCAT NpU UHBECTMpaHe B Asnose Ha BT “ Ekcnar
Monwa BUIM20 OCUTC BT®”, ca npeacraseHn no-gony.

lMa3zapeH puck

Bb3MOXHOCTTa Ja ce peanuaupar 3arybu nopaau HeGnaronpusiTHU U3MEHEHWUS B LIEHUTE Ha LieHHN
KHIDKa, NasapHUTe NWUXBEHW MPOUEHTY, BanyTHU KypcoBe U Apyru. To3u nasapeH puck 3acara
HeTHaTa CTOWHOCT Ha akTueBuTe Ha PoHAE, KOATO CbLYO Bapupa B pesynTaT Ha MPOMEHWTE Ha
nasapHUTe LeHN Ha akuunTe 1 ApYruTe LIeHHN KHUXKa, B KOUTo DOoHALT € uHBecTupan. PoHabT He €
W3MOXEH Ha PUCK OT NPOMSAHA Ha Ma3apHUTE NUXBEHWU MPOLEHTU, Tbil KaTo hUHAHCOBUTE aKTUBM
npeacTasnNABaT KOTUPaHW akunu.

13



Excnam lNonwa BUIM20 OCUTC b6T® MexduHeH cbKkpameH ¢huHaHco8 omyem
3a wecmmecey4yHus nepuod, 3aebpuweawy Ha 30 roHu 2018
Benexku KbM MeXOUHEH CbkpameH huHaHCcOo8 omyem

11. ®UHAHCOBU UHCTPYMEHTHU (NPOABLINKEHUE)

PuckoB npocdun u ynpaBneHue Ha pucka (npoabimkeHue)
BanymeH puck

®oHALT e Cb3flafeH U ce Tbpryea B €Bpo, HO pedhepeHTHUAT nHaekc WIG20 e cbCTaBeH OT akuuu,
OEHOMUHUPaHN 1 TbpryBaHu B MOSCKU 3N0TU U NOPaAn Tasu NpuYnuHa CTOWHOCTTa Ha prHaHcoBuUTe
akTuBu Ha doHAA 3aBUCU OT NPOMsIHATa Ha BanyTHWUS KypC Ha nonckara 3noTta cnpsiMo eBpoTo U
CbOTBETHO NeBa.

MNonutukata Ha ®oHAa e fa He xemkupa BanyTHUA puck. BanyTHusT puck Ha doHAa e yacT oT
o6LWMSA MHBECTULINOHEH PUCK.

MpomsiHa oT 5% BBHB BanyTHUS KypC Ha €BPOTO CNpsIMO nornckaTa 31o0T1a 6u umana cnegHmsa edexr
Bbpxy nevanbara/ 3arybara Ha ®oHaa, Bb3 OCHOBA Ha nopTdenna Ha PoHaa kem 30.06.2018 r.:

Edexr Bbpxy

neyan6aral 3arybara

(8 xun. nesa)

5% nockbnBaHe Ha nosckaTa 3noTa CNpsAMo eBpoTO 13
5% obesueHaABaHe Ha nonckaTta 3noTa CNpsaMo eBpOTOo (13)

ExcmpeMHu nazapHu euxeHusi

MNasapHaTa ueHa Ha (hUHaHCOBUTE UHCTPYMEHTU, B KOWUTO € uHBecTupan ®oHABT, MOXe Aa Bapupa
nopaav Bb3HMKHaNMM NPOMEHW B MKOHOMMYECKaTa W NasapHaTa cpefa, napudyHara rnonutuka Ha
LueHTpanHuTe 6aHky, genoBaTa akTMBHOCT Ha EMUTEHTUTE, CEKTOPA, B KOWTO onepupa eMUTEHTBT U
TbPCEHETO W MNpeanaraHeTo Ha nasapa Ha UeHHW kHuxa. B onpepeneHn MOMEHTW UeHUTE Ha
asnosete Ha nasapa (doHgoBarta 6opca) morat ga Bapupar 3HauuTenHo. B cnyyai Ha ronemu
ABWXKeHUs Ha MHaekca, BKN. ronemMun AHEBHW ABWXKEHWA, NpeAcTaBaHeTo Ha PoHaa Moxe ga ce
OTKIMOHM OT MHBECTULIMOHHUTE cu Lienu. MpeoueHkaTa Ha ®oHaa Bapupa B pe3ynTtaTt Ha NpoMsAHa Ha
CTOWHOCTTa Ha akTusuTe Ha PoHAa n PedepeHTHUS nHAEKC.

MpomsiHa oT 5% B NasapHWUTe UeHW Ha akTueuTe OU Mmana cnepHus edekT Bbpxy neyanbata/
sarybara Ha ®oHga, Bb3 OCHOBa Ha noprtdenna Ha doHga kem 30.06.2018 r.:

EdexT Bbpxy

neyanbaral 3ary6ara

(8 xun. nesa)

5% yBenun4yeHune Ha nasapHuTE LeHU 13
5% HamaneHue Ha nasapHuTe LUeHu (13)

Heeb3moxHoCcm Ha Ynpaensaeau,omo opyxecmeo Oa ce adanmupa KbM nasapHume
npomeHu

doHABT cnegea nacueHa cTpaTerusi, T.e. He e akTUBHO ynpaensBaH. CboTBETHO YnpasnsaBawoTo
OPYXECTBO HaAMa Aa NPOMEHS CbCTaBa Ha NopTgOonNuoTo, OCBEH 3a Aa cneasa 6nusko obujata
noxogHocT Ha PedepeHTHus nHaekc. PoHabT HE ce onuTBa Aa ,Oue* nasapa u He npeanpuema
AedaH3uBHM NO3uULMKM, KOraTo NasapbT Naja Unu ce cMmsTa 3a HagaueHeH. CneaosaTenHo cnag Ha
PetepeHTHUS MHAEKC MOXE Aa AoBeAe A0 CNaj Ha CTONHOCTTa Ha akTusuTe Ha doHAaa.

JlukeudeH puck

Puck, cBbp3aH C Bb3MOXHOCTTA OT 3aryGum unu NpOMyCcHaTU MOMN3W OT HaNOXUTENHW WUnu
NPUHYANTENHU NpoAaxou Ha akTUBK Npy HeGNaroNPUSTHYU Na3apHKU YCNoBUS (KaTo HAaNPUMEP HUCKO
TbpPCEHE NPU HanNUYWMETO Ha CBpbxnpeanaraxe). JIMKBUAEH PUCK CbLUECTBYBaA U Korato Ha PoHaa
MOXe [a Ce HanoXu Aa Uskynu obpaTHO AANoBeTe Ha MHBecTUTOopuTe. POHABLT MHBECTMPa B
KOTUPaHMW aKuWn, KOWTO MPW HOPMasiHu nasapHu ycroBus ca 6bP30 M NECHO NpoAaBaemMu, KOETO
CbLUECTBEHO HamanaBa ekCrno3uLuaTa KbM TO3U PUCK.
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Excnam lMonwa BUIr20 OCUTC 6T® MexOduHeH cbkpameH ¢huHaHcoe omyem
3a wecmmeceyHUs nepuod, 3aebpweauwy Ha 30 roHu 2018
Benexku KbM MexOuHeH cbKpameH ¢huHaHco8 omyem

11. PUHAHCOBU UHCTPYMEHTHU (NpOoaBINKEHUE)

PuckoB npocun U ynpaBneHue Ha pucka (npoabnxeHue)

3akynyeaHe u o6pamHu u3KynyeaHusi

AKO nopbukMTE 3a 3akynyBsaHe " obpaTtHo n3kynysaHe Ha ganose ca nonyyYeHu KbCHO unun He
OTroBapAT Ha U3NCKBaHNATa B Mpocnekra u MNpasunata Ha $oHaa, ToBa 6y goBeno o 3aKbLCHEHUE
MeXxzy BpeMeTo Ha noAasaHe Ha nopbykaTa U AeicTBuTenHaTa garta Ha 3akynysaHe unu O6paTHO
n3kynyBaHe. Takvea oTnaraHus unNu 3aKkbCHEHUA MoraT Aa Aosefar A0 HamanseaHe Ha Gpos
AAnoBe unu cymara Ha O6paTHMTe n3KynyesaHus.

TbpayeaHe Ha peaynupaH nasap

He cblecTByBa CUrypHOCT, Ye TbprosusaTa Ha asnoseTe Ha oHga we 6bae noaabpxaxa, unu e
ycrosusTa 3a JoMnycKkaHe 40 TbproBus HAMa Aa ce NpoMeHAT. OCBEH TOBa ThProBuATa Ha AsnoseTe
Ha ¢oHgosBa Bopca Moxe Aa Obae npeycTaHOBEHa crnoped Mpaeurata Ha cboTBeTHaTa Gopca
nopaau nasapHuTe yCNOBUS U MHBECTUTOPUTE MOXE A HE MOoraT Aa Nnpoaasar AAMoBeTe CU, AOKaTo
Tbprosusita He 6b4e Bb3CTAHOBEHA.

Hopmamueen puck

DoHABLT € NpefcTaBeH B CBOS NPOCNEKT, KOWTO € U3rOTBEH B CbOTBETCTBUE C AEACTBALUUTE 3aKOHM
W perynauuv. YnpasnsiBaloTO APYXKECTBO w/unu POHABLT U HEroBuUTe MHBECTULUMOHHW Uenu u
nonuTMKK MoraTt aa 6vaaT 3acerHaTv oT 6baeL NPOMEHN B 3aKoHUTE U perynauuute. Hosu unu
mMoanduLmMpaHn 3akoHW, npasuna u perynauuy B bbnrapua nnu Esponeickua cbio3 Morar ga He
NO3BONAT UNK YyBCTBUTENHO Aa OrpaHn4aT Bb3MOXHOCTTA (DOH)IbT Aa vHBeCTupa B onpeneneHu
WHCTPYMEHTU. Te CbLUO MOXeE Aa Bb3NPEnATCTBaT CKOYBAHETO HA JOroBOPY C onpeaeneHun TpeTu
crpann. ToBa Moxe pfa yspeau cnocobHocTTa Ha PoHAa A[a M3NbNHABa CLOTBETHUTE
WHBECTULMOHHK LUenn u nonutuku. M3nbnHeHMeTo Ha TakuBa HOBW UNU MOAMMULMPAHN 3aKOHW,
npasuna u perynauvum moxe ga gosege [0 yBenMyeHue Ha BCUYKN UNK HAKOW pa3xogun Ha doHAaa u
MOXe Aa HanoXu NpecTpykTypupaHe Ha ®oHAa, ¢ uen cnassaHeTo Ha HoBUTe npaBwuna. Takosa
€BEHTyanHoO NpecTpyKTypupaHe MOXe Aa BK/OYBa pasxoayw 3a npecTpykTypupaHe. Korato
NPECTPYKTYpUpaHe He € Bb3MOXHO, MOXe Aa ce npuberHe kbM npekpartasaHe Ha PoHpa. AkTusute
Ha PoHAa u PedepeHTHUS MHAEKC NoAneXar Ha NPOMSAHAa B 3aKOHW UMW perynauuu u/unu takasa
NpoOMsiHa MOXe [a Ce OTpa3un Ha CTONHOCTTa UM Wunn NUKBUAHOCTTa UM.

OnepayuoHeH puck

OnepaLoHHNS PUCK € CBbp3aH C Bb3MOXHOCTTA Aa Ce peanusupar 3arybu nopagu rpelukun unm
HECLBbLPLUEHCTBA B CUCTEMaTa Ha OpraHuW3auusi, HefoCTaTbyHO KBanuduuupaH nepcoHan,
HebnaronpusaTHU BBHLUHW CbEUTUA OT HEDMHAHCOB XapakTep, B T.4. NPaBeH PUCK.

Puck om epewka npu cnedeaHe Ha PechepeHmHusi uHOeKc

CnepgaHeTo Ha PedepeHTHUSA UHAEKC Ype3 UHBECTUMPAHE BbB BCUYKU NO3ULMUM HA MHAEKCA MOXKE
Ja Ce oKaxe CKbMNo W TPYAHO 3a u3nbiiHeHue. MopThonmo MeHWMKLPBLT MOXe Aa u3nonasa
ONTYMM3ALNOHHN TEXHUKI KaTO Cenekums Ha oTAenHn nosuuun ot NHgekca 8 nponopumm, KOUTo ce
pasnuyaBaT oT Te3an B MHAaekca. YnoTpebata Ha Takuea ONTUMU3ALMOHHU TEXHUKM MOXe Aa
YyBENUYM rpetukaTta npu cnepBaHe u Aa AoBefe A0 pasnu4YHoO npepactaBsHe Ha doHAaa crnpsiMo
UHaekca. Cblyo Taka CbLECTByBalUWM OrpaHWYeHust no unu 6baewm npomMeHu B 3akoHa W
perynauunte Ha bBopcoBO TbpryBaHus poHA NO OTHOWEHWE Ha, HO He camo, CbCTasea,
KOHUEHTpauuaTa U HauMHa Ha OLUEHKa Ha akTuBWTE moraTt A0 AOBEAAT A0 HEeBB3MOXHOCTTA Ha
doHaa aa pennuknpa MHaekca HanbnHo. CbLyo Taka 60pCcoBO TvpryBaHuTe (hOHAOBE Ha nasapwu,
Xapakrepusmpaln ce C HUCKa NUKBUAHOCT, Ca WU3MOXEHW Ha NO-TOfIIM PUCK OT rpeluka npu
cnegBaHe Ha WHAEKC.
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Excnam lNonwa BUIr20 OCUTC BT® MexduHeH cbKkpameH (puHaHco8 omyem
3a wecmmeceyHUs nepuod, 3aebpwseawy, Ha 30 roHu 2018
Benexku KbM MeXOUHEH CbKpameH ¢huHaHco8 omyem

11. PMHAHCOBU UHCTPYMEHTHU (NpoabIKEeHuUe)

PuckoB npodun u ynpaBneHue Ha pyucka (npoabrxeHue)

PegpepeHmeH uHOekc

Mpun Hanuune Ha cbbuTne, kKoeTo 3acsara NHaekca, Ha PoHAa MoXe [a Ce HanoXu Aa NpeycTaHoBuU
3aKynyBaHeTo 1 0OpaTHOTO n3kynyBaHe Ha gsanoee. MNMpeoueHkata Ha PoHAa CbLyo MOoXe aa 6vae
sacerHata. lNpu npoabvmkaBawy npobnemu ¢ MHaekca PoHALT wle npeanpuemMe CbOTBETHU
AelCTBUSA, KOUTO MOraT Aa HamansaT HETHaTa CTOWHOCT Ha akTueute Ha PoHAa.

CucmemHu puckose

CUCTEMHUTE pUCKOBE 3aBUCHAT OT obwuTe Konebanus B UKOHOMMKATa W nasapute Kato Usno.
®oHABT He MOXe [Aa Bnusie BbpXy CUCTEMHUTE PUCKOBE, HO MM OTYUTa U Ce cbobpassiea C TAX.
PuckoBe, NOpoOAEHM OT MONMUTUYEcKaTa WM WKOHOMMYECKaTa KOHIOHKTYpa, Ca Bb3MOXHATa
HEeCTabuNHOCT UMM BOEHHU [feiicTBus B pervoHa. beacteBusita u aBapuute ca  akTopwm,
YCNOXHSBALUM BCAKA CUCTEMA 3a ynpaeneHne Ha puckoeeTe. [locneacTBusTa ca TPyaHO
npeaBMaAMMY, HO AOCTBNBLT A0 MHMOPMAUUA U MpUNaraHeTo Ha CUCTeMa 3a MPOrHO3UpaHe U
DENCTBUSA B EKCTPEMHU CUTyaLMK Ca Bb3MOXHU HAYMHW 32 MUHUMU3UPAHE Ha OTPULATENHNUS edexT.

12. CuL6uUTHA cnepg aartaTta Ha OTYETHUNA Nepuoa

Hama cubutua cneg gatata Ha OTYETHUS NEepuoa, WU3UCKBALM KOPEeKUUU WU OMOBECTSIBaHE B
MEXANHHWS (ODUHAHCOB OTYET Ha PoHAQ, KOUTO ca ce cnyvyuny 3a nepuopa OT oTyeTHaTa farta Ao
fjarata, Korato To3um (OMHaHCOB OTYET € 0ao0peH 3a usgaBaHe oT CbBeTa Ha AUMPEKTOpPUTE Ha
YnpaBnsasawloTo ApyXeCcTBo.

13. I'Ipomerm B C4eTOBOAHUTE NOJSIUTUKU N ONOBeCTABAHUA

CyeTOBOOHWNTE MOMUTUKY, MPUETW MPU U3FOTBAHETO Ha MEXAUHHWS CbKpaTeH (OMHaHCOB OTYET, ca B
CbOTBETCTBUE C MpuiaraHuTe Npy U3roTBSHETO Ha roguwHuA OUHaAHCOB OTYET Ha PoHAA 3a roavHarTa,
npukntoyBaLla Ha 31 aekemspu 2017 r., C UKIIOYEHNE HA NPUEMAHETO Ha HOBM CTaHAapTw, B cuna oT 1
sHyapu 2018 r. PoHABLT He e Bb3npuen No-paHo ApYrd CTaH4apTW, ThNKyBaHUS UNU MOMNpaBKu1, KOUTO ca
nybnvKyBaHu, HO BCe OLLe He ca B curna.

®oHabT npunara 3a npbe NbT MCPO 9 duHaHcoBK uHCTpyMeHTU. CbrnacHo MCC 34, xapakrepsT u
edbeKTbT OT NpunaraHeTo ca ONOBECTEHW NO-40MY.

MC®O 15 lMpuxoan OT [OrOBOPN C KMUEHTN U HSKOMKO APYr# U3MEHEHUS U TbNKYBaHWUSA, KOUTO CbLLO
Bnun3at B cuna ot 2018 r., HAMaT Bb3aeiCTBUE BbPXY MEXANHHUA DUHAHCOB OTYET Ha PoHAA.

13.1 MCPO 9 PuHaHCOBU MHCTPYMEHTH

OxoHyaTtenHaTa Bepcust Ha MCPO 9 drHaHCOBK MHCTPYMEHTH OTpasasa Beuyku dasu Ha npoekra
3a uHaHcoBuUTe WMHCTPYMEHTU u 3ameHs MCC 39 PuHaHCOBM WHCTPYMEHTU: MpusHasaHe U
oueHsiBaHe M BCUYKM NpeauwHmn pegakuun Ha MCPO 9. CtaHpapTbT BbBEXAA HOBU U3NCKBaHNS
OTHOCHO Knacudukaumsita n oleHsBaHeTo, obesieHkaTa u OTYATAHETO Ha XeAKNPaHETo.

Hsama cbuwectBeH edekT BbpXy OTHeTa 3a (PUHAHCOBOTO CbLCTOSHME U COOCTBEHUA Kanutan B
pesynTaT OT NbpBOHA4YanHOTO NpunaraHe Ha MC®O 9.
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Exkcnam lNonwa BUIM20 OCUTC BT® MexduHeH cbKpameH ¢huHaHco8 omyem
3a wecmmeceyHusi nepuod, 3aebpweaw Ha 30 roHu 2018
Benexku KbM MeX3uHeH cbkpameH ¢huHaHcoe omyem

13. MMpoMeHun B CYETOBOAHUTE NOSIMTUKU U ONOBECTABAHUSA (NMPoAbITKEHUE)

13.1 MC®PO 9 ®uHaHCOBYM UHCTPYMEHTH (MPOABINKEHUE)

N3meHeHUsa B knacudukaumusa n oueHsBaHe

3a pa ce onpepenu kareropusita Ha knacudukaums u oueHka cbrnacHo MCPO 9 Beuukn hrHaHCOBM
aKTMBM, C U3KMIOYEHUE Ha KanuTanosy UHCTPYMEHTU 1 AepuBaTty, crieasa Aa 6baaT OLEHEHN Bb3 OCHOBA
Ha KOMBWHaLmA OT BruaHec Moaena Ha PoHAa 3a yNpaBneHWe Ha akTUBMUTE U JOrOBOPHWUTE XapaKTepUCTUKK
Ha Napu4HUsS NOTOK HAa MHCTpyMeHTuUTe. KaTteropuute 3a oueHka Ha MCC 39 Ha dunHaHCOBM akTUBK
(cnpaBeanuBa CToOHOCT Npe3 nevanbarta unu 3arybara, Ha pasnonoxexHue 3a npogaxoa, AbpxaHu
40 Nagex n No amopTusMpaHa CTOWHOCT) Ca 3aMEHEHM C:

e [1bnroBn MHCTPYMEHTM MO aMopTU3npaHa CTONHOCT;

o [1bNroBM WHCTPYMEHTU MO ChnpaBeanveBa CTOWHOCT npe3 Apyr BceobxesaTeH AoXoh, Kato
nevan6ute unu sarybute ce peuuknvpar B nevyandara unu sarybata npy oTnuceaHe;

o KanutanoBu MHCTPYMEHTU MO ChpaBeanvnBa CTOWHOCT Npe3 Apyrusi BceobxeateH aoxoa, 6es
peumknupaHe Ha nevyantu unu 3aryu B neyanda unu 3aryba npu OTnmceaHe;

e PuUHaHCOBU aKTUBK NO CNpaBeanBa CTOWHOCT Npes nevyanbara v 3ary6a‘ra.

OyeHka Ha 6bu3sHec moden

doHABT feduHnpa cnegHuTe OusHec mogenu 3a ynpasnexHue Ha CbMHaHCOBVI aKTUBW:

e BuU3HEC mogen, YvsiTo Lien e aktueuTe Aa ObgaT AbpxaHu 3a fa ce cbbepar 4oroBOpHUTE
napuyHK noTtoun. BkniouBa akTWBW, KOWTO Ce ynpaBnsiBaT 3a ga ce cbbepar A0roBopHUTe
nnaLiaHus Npes Lenus CPoK Ha MHCTPYMEHTA;

e bBbusHec mogen, YMATO UEN € peanuavpaHe Ha MapuyHK MoTouM NOCpeacTsoM npofaxda Ha
aktmea. Knacudpmumpar ce Tesu (huHaHCOBM aKTUBY, 3a kouTo OHABLT UMa HaMEpPEHWe 4a cneaun
TEKYLLO TAXHaTa CnpaBensivBa CTOWHOCT, KOSITO € B OCHOBAaTa Ha pelLLeHusTa 3a U3BbpLUBaHe Ha
caenku no nokynko-npogaxba; Hanuue ca CBMAETENCTBa 3a akTBHA AENHOCT NO MoKynka u
npoaaxda; LOroBOPHUTE NAPUYHN NOTOLIM OT aKTUBA HE Ca CbCTaBEHWU €AVHCTBEHO OT NnaLLaHus
no rNaeHWUA 1 NUXBa; CbOMpPaHeTO Ha AOrOBOPHUTE NApPUYHM NOTOUM OT TakvMBa akTWBM ca Camo
B [OMbMHEHWE KbM MOCTUraHETO Ha OCHOBHATAa LUEN — peanusupaHe Ha napuyHu notoun ot
npogaxta

Kamezopuu Ha oyeHsieaHe Ha huHaHcosume akmueu u nacusu

Ot 1 anyapun 2018 r. PoHABT KnacuduuMpa 1 oLeHaBa CBOS NOPTGENN No cnpaseanuea CTOMHOCT Npes3
neyanbarta wnu 3arybara, Tbil kKaTo ca AbpKaHu B GU3HEC MOAEN, B PaMKUTE Ha KOWTO ce M3BbpLUBa
oUeHKa No cnpaeeAnuea CTOMHOCT npe3 neyandata unu 3arybarta u doHaa ynpasrnsea puHaHCoBUTE
aKTUBW C LiEN peanusnpaHe Ha napu4Hy NOTOLM NOCpeACTBOM npoaaxbara Ha akTusuTe.

Ot 1 anyapu 2018 r. PoHABT KNacudumumpa B3EMaHUsITa CU MO amopTU3npaHa CTOMHOCT, Tbil KaTo ca
ObpXaHyn B pamkuTe Ha BrsHec mogen, uvsTo uen e aktveute ga 6baar gbpkaHu, 3a ga ce cvbepar
[OrOBOPHUTE Mapy4HX NOTOLM.

OT1 1 aHyapu 2018 r. ®oHABLT KnNacuduumpa MHaHCOBWTE CU NacUBW, KaTO TbProBCKN 3a4bIKEHUS,
oUeHsIBaHU NO aMopTU3nUpaHa CTOWHOCT.

Mpeaun 1 aHyapn 2018 r. PoHABT knacuduumnpa PUHaHCOBUTE CU aKTUBWN KaTO TbProBCKN B3eMaHUs
(amopTu3npaHa CTOMHOCT) UMK akTUBMW, OTYUTaHU NO CnpaBeAnvBa CTOMHOCT npes nevantarta unu
sarybara.

®oHABT Kknacuduumpa UHAHCOBUTE CU MaCWBK, KaTO TbProBCKW 3a4bMMKEHUsi, OLUEHSBAHWU MO
(amopTu3MpaHa CTOWHOCT) U AepUBaTUBHY UHCTPYMEHTY (MO CNpaseanuBa CTONHOCT).
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Excnam lMonwa BUI20 OCUTC 6T® MexduHeH cbkpameH huHaHcos om4yem
3a wecmmeceyHus nepuod, 3aevpweaw;, Ha 30 roHu 2018
Benexxu KkbM MexXOuHEH cbKpameH (puHaHcoe omyem

13. MpoMeHU B CYETOBOAHUTE NOJIUTUKU U ONOBECTABaHUSA (NPpoAbIKEHME)

13.1 MC®O 9 ®PuHAHCOBMU UHCTPYMEHTH (NPOABINKEHNE)

duHaHCOBU aKTUBU U NaCUBU
Tup2oecku e3eMaHusi U 3a0bJ/KeHUs] (aMopmu3upaHa cmoldHocm)

Mpeawn 1 aHyapv 2018 r. TbProBCKy B3EMaHUSA 1 3a4bIDKEHNS BKNIOYBAT HEAEPUBATUBHN DUHAHCOBU
aKkTuBy ¢ hrKCcUpaHu unu onpeaensemu nnataHns, KouTo He ca 6unun KOTUpaHu Ha aKkTuBeH nasap,
pasnuyHu oT Tesu:

e  kouTo POHALT Bb3HAMEpPABA Aa npodade BefHara unv B 6nnsko GuaeLle;
kouTo POHALT, NPY NBbPBOHAYANHO NPU3HaBaHe, € onpefenun no cnpasefnea CTOANHOCT Mnpe3
nevan6ara unu sarybata unu KaTo Ha pasnoroxeHue 3a npogaxota;

e 32 KoWUTO POHABLT HE MOXeE Aa Bb3CTaHOBY NO ChLUECTBO LANaTa cu NbpeoHavanHa uHBecTuums,
nopagn pasnuyHa nNpuYMHa OT Ta3n B pe3ynTarT OT BMOLIaBaHe Ha eKcnosuuusaTa, KOATo e
onpefeneHa kaTto Ha pasrnonokeHue 3a npoaakoda.

duHaHCcOeU akmueu u ghuHaHCOB8U nacueu o crnpasednusa cmoliHocm npe3 ne4anbama unu
3azybama

KnacugukaumaTa U OLUeHsSBaHETO Ha (OVMHAHCOBUTE aKTVBM W (PUMHAHCOBUTE NacwsW, OTYUTaHW NO
cnpaBeqnnvea CTOWHOCT npe3 nevanGara unwv 3arybara, He ce NPOMeHs ¢ BnusaHeTo B cuna Ha MCeO 9.

®DUHaHCOBUTE aKTMBW U (PUHAHCOBUTE NACVBU B TA3W KATEropusi ca Te3u, KOUTO He ca AbpxaHu 3a
TbpryBaHe WNWN KOWTO 324bMMKUTENHO Ce u3uckBa fga ObAaT OueHsBaHW No cnpaseinuBa CTOWHOCT
CTOWHOCT npe3 nedanbara umm 3arybara cermacHo MC®O 9. [pu nbpeoHa4anHo npusHaBaHe
YNpaensBalloTo APYKECTBO ONPeaens WHCTPYMEHT Mo cnpasefnuea CTOWHOCT npes nevanbara wnu
3arybara, KoraTo e U3MbfHeH eauH OT cnefHuTe kputepuy. Tasum kateropusauws ce onpeaens Ha 6asarta
Ha WHCTPYMEHT:

e  OnpeaensHeTo eNMMUMHUPA MNU 3HAYUTENHO HamMarsBa HENOCNEA0BaTENHOTO TPETUpaHe, KOeTo
UHaye O BB3HWKHANO OT OTYUMTAHETO Ha aKTWBMTE UMK MacuBUTE UMK OT NPU3HaBAHETO Ha
neyandu nnu 3arybu oT Tax Ha pasnuyHa 6asa, unu

e [lacueute (1 aktueute Ao 1 siHyapu 2018 r. cernacHo MCC 39) ca yact oT rpyna ¢uHaHcoBM
nacusn (N1 hMHaHCOBW akTMBM unu u agete cbrnacHo MCC 39), kouto ce ynpasnsear u
pesyntatuTe OT TAX Ce oueHsBaT Ha 6asa crnpaBeanusBa CTOWHOCT, B CLOTBETCTBUE C
JOKYMEHTMPAHO ynpasrneHne Ha pucka unu UHBECTULIMOHHA CTpaTerus, unu

e 3agbmxkeHusTa (M aktveute Ao 1 aHyapu 2018 r. cernacHo MCC 39), chabpxawy eauH unum
rioBeYe BHeAPEHU AepUBaTH, OCBEH aKO Te He MPOMEHAT CbLUECTBEHO NapUYHUTE NOTOLIW, KOUTO
uHave Guxa Gunn HeobxoaMMK OT JOroBOpa UMW € SAICHO, MPU MambK UNY HUKaKbLB aHanus,
KOraTo CXOA4eH UHCTPYMEHT MbPBO Ce CYUTa, Ye pas3fensHeTo Ha BHeApeHUa aepuBaTis (1)
e 3abpaHeHo.

drHaHCOBUTE aKTMBW 1 (HMHAHCOBUTE Nacuey NO CripaBeasiMBa CTOWHOCT npes nevanbarta unu sarybara
ce oTuaTaT B OTYeETA 3a (PMHAHCOBOTO CbCTOSHME MO CnpaBednueBa CTOMHOCT. [pomennTe B
cnpaeegiMBaTta CTORHOCT ce oTyuTar B nevantarta u 3arybara.

Mpuxoaute OT AMBUOEHTW OT KanUTanMOBWU WHCTPYMEHTW, OTYATaHW MO Cnpaeeanuea CTOMHOCT npes
nedyantara wnu 3arybarta, ce npusHaeart B nevanbara unu 3arybarta Kato Apyrv onepaTtusBHu NpUXoaun,
KOraTo e yCTaHOBEHO NPaBoTO Ha nnawjaHe.
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Excnam lNonwa BUIM20 OCUTC BT® MexduHeH cbKpameH ¢huHaHcoe omyem

3a wecmmeceqyHus nepuod, 3aebpweauwy Ha 30 roHu 2018
Bernexku KbM MeXAUHeH cbkpameH ¢huHaHcos omyem

13. MpoMeHu B CHETOBOAHUTE NOSIUTUKU U ONOBECTABaAHUA (NPOALILKEHUE)

13.1 MCPO 9 ®duHaHCOBU UHCTPYMEHTHU (NpoabIKeHUe)

O6e3yeHKa Ha ghuHaHCO8U aKkmueu

WN3uncneHneTo Ha obe3ueHkaTa Ha (hUHAHCOBY aKTUBMW NO CrpaBeAnuBa CTOWHOCT B nevandarta unu
3arybara He ce NpoMeHs C BM3aHeTo B cuna Ha MCPO 9.

MC®O 9 nanckea PoHALT Ja 3annCBA KOPEKTUB 3a OYaKBaHW KPeauTHU 3arybu 3a BCUYKU (OUHAHCOBM
aKTVBM, KOUTO He Ca AbpKaHu No cnpaseanvea CTOMHOCT npes nevanbara wnu 3arybara. KopektuebT ce
OCHOBaBa Ha OvakBaHWTe 3arybu, CBbp3aHW C BEPOATHOCTTA OT HEM3NbIHEHWE Npes creasaluuTe
ABaHafeceT Meceua, OCBEH ako He € UMano 3HaYUTENHO YBENIMYEHWE Ha KPEAUTHUS PUCK cnep
Bb3HUKBAHETO HA aKTUBaA.

Ynpaenasawoto LpyKeCTBO W3BbpLUBA NEpUoaUYEeH nperned 3a uHAvkauuu 3a obesueHka Ha
6anaHcoBaTa CTOMHOCT Ha aktusuTe Ha PoHAa, KakTo cneaga:

e B3EeMaHWA — KbM Kpasi Ha BCEKM MeceL| Npyu U3roTBAHE Ha MeCeYHUTe (PVMHAHCOBU OTYETU KbM
PBKOBOACTBOTO,

®oHABLT Npunara onpoCcTeH NoAxXof 3a oGesLeHKa 3a ThProBCKUTE B3EMAHUS, NPY KOUTO KOPEKTUBLT 3a
KpeauTHU 3arybu ce onpeaens Bb3 OCHOBA Ha O4YaKBaHWTE KpeauTHW 3arybu 3a Lenus Cpok Ha
WHCTpyMeHTa. M360pbT Ha ONpOCTEHNS NOAXOA € CNEACTBUE Ha CneLmuKkUTE Ha Te3n (PUHAHCOBW akTUBK
1 Marpuuara 3a onpefensHeTo Ha OYakBaHUTe KpeauTHU 3aryGu 3a Tean MHaHCOBM akTuBM ce 6asupa
OCHOBHO Ha JOMyCHATU NPOCPOYMS MO NMEPUOAM MO OTHOLLIEHWE 3aryGaTa Npu HeM3MbITHEHNE.

®uUHaHCOBUTE aKTUBM Ce Kracudvumpar B Tpu hasu crnopes NpPOMEHWUTE B KPEAUTHOTO KaYecTBO Ha
KOHTpareHTa / UHCTpyMeHTa:

- chaza 1 (,excnosumumn®) — knacuduumpar ce uHaHcoBu akTusy 6e3 MHAuKaums 3a yBenuyeHvne Ha
KpeauTHUSA PUCK CPSMO NbpBOHAYanHaTa OueHKa.

- (hasa 2 (,C HapyLweHo obcnyxeaHe)— Kracuduumpar ce MHaHCOBM akTUBW CbC 3HAUUMO YBENUYEHNE
Ha KPeAUTHUSA PUCK, HO Be3 0BeKTMBHM fokasaTencTea 3a o0e3ueHKa / OCHOBaHWS 3a NOHacsiHe Ha 3arybu
(,B HEU3MBNHEHNE");

- thaza 3 (,B HEM3NBLIHEHWE") — KNacuduumpaT ce (UHAHCOBU aKTMBU CbC 3HAYMMO YBENWYEHNE Ha
KPEAUTHUS PUCK 1 C OBEKTVBHY AOKa3aTenNcTBa 3a Hanuyve Ha obesueHka (akTuBu, 3a KOUTO € Hanuue
L HEN3MbNHEHNE").

B cnyvanTe, korato ca Hanvue vHamkauum 3a obesleHKka ce U3YMCNsiBa Bb3CTaHOBUMATa CTOWHOCT Ha
aktueuTe. 3arybute orT ofesueHka Ce OnpedensT Kato pasnuka Mexay OT4eTHaTa CTOWMHOCT Ha
hVMHaHCOBMS aKTUB W HeroesaTa OLEHEHA Bb3CTAHOBUMA CTOWHOCT W Ce Npu3HaeaT B neyanbara wunu
3arybara. KoraTto nocneasawm cubutus aoeefart 40 HamaneHvue Ha Beye OT4YETEHN 3arybu ot obesLieHka,
KopexumsTa ce oTymTa npe3 nevanbara unu sarybara.

OepuBaTu, oTYUTAHU NO cCnpaBeAnMBa CTOMHOCT B neyanbarta unu 3arybarta

®OHALT HE CKIHoYBa CAENKN C AepVBaTy.

®UHAHCOBM aKTUBM MNU (PMHAHCOBYW NacUBU, AbPXKaHU 3a TbpryBaHe

DOHABLT HE OTUYMTA (PUHAHCOBY AKTUBM UM (OUHAHCOBU MACUBM KaTo AbpXaHu 3a TbprysaHe.
Nara Ha npu3HaBaHe

®UHaAHCOBUTE aKTUBW U MaCcUBYU, C U3KMIOYEHVE HA KPEAUTU U aBaHCHW, MbPBOHAYamNHO ce NPU3HaBaT Ha
faTaTta Ha cfenkara, T.e. Ha Aartara, Ha koAaTo POHABT CTaBa CTpaHa Mo AOroBOPHUTE pasnopeadu Ha
WHCTpYMeHTa. [IoroBopu 3a Nokynka unv npoaaxda Ha (huHaAHCOBW aKTUBM, KOUTO U3UCKBAT ypexaaHe Ha
CAENKUTE B paMKuTe Ha 0614aliHOTO BpeMe, YCTaHOBEHO OT MasapHUTe NpaBuna, Unm crnopasymeHme ce
NPU3HaBAaT B OTYETAa 33 (PMHAHCOBOTO CbCTOSIHUE Ha AaTaTta Ha ypexgaHe.
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13. TpomeHu B CHETOBOAHUTE MOJIMTUKU U ONOBECTABAHUA (NPpOoABLINKEHUE)

13.1 MC®O 9 ®UHAHCOBU UHCTPYMEHTH (NpoABLINKEHUE)

MbpBOHaYanHoO npu3HaBaHe Ha PUHAHCOBU UHCTPYMEHTH

Mpy NbPBOHA4ANHOTO NpusHaBaHe POHALT OLieHsIBa AaneH (hUHAHCOB akTUB UMK (OUHAHCOB NacuBs Mo
Heroeara cripaBefnviea CTONHOCT, NIKC WU MUHYC, B Crydait Ha (oMHAHCOB akTWUB Unv orHaHCOB Nacwe,
HEeOL|eHsIBaH Mo CnpaBe4nvsa CTOMHOCT Npe3 nevantara unu 3arybata, pasxogure 1o CAenkara, KouTo ca
MPSKO CBbP3aH C NpUaoGUBaHETO UMK M34ABaHETO Ha (OMHAHCOBYIS| aKTVB U (hUHAHCOBWS NacuB.

an MbpBOHAYANHOTO NpU3HaBaHe DOHABLT OLEHSABA B3EMAHUATA, KOUTO HAMAT CbLUECTBEH KOMMOHEHT
Ha cwachmpaHe, No CbOTBETHATA LieHa Ha caenkara.

OTnucBaHe Ha PUHAHCOBU aKTUBKU U NacUBU

EaMH (bvHAHCOB aKkTUB Ce OTNMCBA Ha Banbopa, cned kato POHABT HAMA NOBEYe KOHTPON BbpXY
JOroBOPHUTE MpaBa W e NPEXBLPNUI B 3HAYUTENHA CTENeH PUCKOBETE OT COBCTBEHOCTTa BbpXY akTuBa.
ToBa ce nony4asa, korato npasara Ce peanuaupar, BanugHoCTTa UM € U3Tekna unm ca otkyneHn. EanH
(hUHAHCOB NacvB ce OTNUCBA, KOraTo € MoraceH U OTMEHEH.

KoMmneHcupaHe Ha ¢hMHaHCOBMU aKTUBU U NACUBU

DUHaHCOBWTE aKTUBU W NacuBW CE HETUPAT, a HETHaTa CTOMHOCT Ce OTYMTa B OTYETa 3a PUHAHCOBOTO
CbCTOsIHME, Korato POHABLT UMa BSI3NO B CUMA 3aKOHHO NPaBO Aa HeTupa NpU3HaTWTe CTOWHOCTW, a
cAenkuTe ca npeasuaeHn aa 6baaT ypeaeHu Ha HeTHa OCHOBA.

13.2 ipyrn HOBY CTaHAAPTU M pa3sicHeHUA B cuna ot 1 sinyapu 2018 r.

CriegHuTe HOBW CTAHAAPTM U Pa3ACHEHUS, KOUTO BuU3aT B cuna oT 2018 r., HAMaT BL3AENCTBIE BbPXY
MEXAUHHUS (DUHAHCOB OTYET Ha PoHAA.

e MC®O 15 Mpuxoamn no AOrOBOPU C KIMEHTU
e MC®O 15: Npuxogu No AOrOBOPU C KNUEHTU (passiCHeHNS)

e  MCPO 2: Knacudumkaums v oueHsiBaHe Ha caenku ¢ nnawaHe Ha 6asata Ha akuuu
(n3meHeHus)

e MCC 40: NpexBbpnsHe KbM UHBECTULMOHEH UMOT (M3MEHEHUS)

e PA3ACHEHUE 22 HA KPMC®O: Caenku B YyaeCcTpaHHa Banyta u aBaHCoOBO
Bb3HarpaxgeHue

e CMCC e nybnukyBan loguwHu nopobpeHua B MC®PO - umkbn 2014 - 2016 r., kouto
npeacTaenseat Habop oT usameHeHus 8 MCPO.

» MC®O 1 [MpunazaHe 3a nvpsu nmbm Ha MexdyHapoOHume cmaHOapmu 3a ¢UHaHCOo80
omyumaHe:

» MCC 28 NHeecmuuyuu e acoyuupaHu npednpuamus U CbeMecmHu npednpusmus:

20



Excnam Monwa BUI'20 OCUATC BT® MexoduHeH cbkpameH ¢huHaHcOo8 omyem
3a wecmmeceyvHUs1 nepuod, 3aebpweauy Ha 30 roHu 2018
Benexxu KbM MeXOUHeH cbKkpameH (huHaHCOo8 omyem

13. llpomeHKn B cHETOBOAHUTE NONIUTUKU U ONOBECTABaHUA (NpoabXeHue)

13.1 MCPO 9 ®uHAHCOBU UHCTPYMEHTH (NPOoAbIXKEHUE)
13.3 NMyO6nukyBaHU CTaHAAPTH, KOUTO BCE OLLE HE Ca B CUJa U He ca Bb3NPUETH NO-PaHoO

CnepHuTte CTanaapTy, HOBU PassiCHEHWS U NPOMEHM KbM CbLUECTBYBALLM CTaHAAPTU HE Ce OYakBa Aa Mar
echekT BbpXy hrHaHCoBUTE OTUETH HA PoHAA NPpY BAM3AHETO UM B cuna.

e MC®PO 16: JInauur

e U3meHeHusi 8 MCPO 10 KoHconuanpanv ouHaHcosu otyet 1 MCC 28 MHeecTuuun B
acouuvpanv NpeanpusTUst 1 CbBMECTHN npeanpusatus: Npoaaxba nnun BHOCKA Ha akTUBU CbC
CTpaHu Mo caenkara UHBECTUTOP W HErOBO acoLUWUMPaHO U CbBMECTHO NpeanpusTue

e MC®O 9: XapakreprCTuKu Ha NpeCpoYHO noracsiBaHe ¢ OTpULATENHO KOMNEHCUpaHe
(n3meHeHune)

e MCC 28: Abnrocpo4Hu y4acTua B acoLMmpaHn NnpeanpusaTus unu CbBMECTHU NpeanpuaTus
(n3meHeHus)

o PA3ACHEHUE 23 HA KPMC®O: HecurypHocT npu TpeTupaHe Ha AaHbLM BbPXY Aoxo4a
o MCC 19: UsmeHeHus, CbKpaLLEHUs U YPEXAaHUa Ha nnaHa (MU3MeHeHus)
e KoHuentyanHa pamka B8 MC®O

e CMCC e nybnukysan loguwHu nogobperHus B MC®O - uukbn 2015 - 2017 r., KouTo
npeacraenssat Habop ot nameHeHuss B MCPO. UameHeHuATa ca B cuna 3a roguLLIHA OTYETHU
nepuoau, 3anouysawy Ha wnu cneg 1 sHyapu 2019 r., kaTto ce NO3BOMSBA NO-PAHHOTO UM
npunaraxHe. Tesu roguwHu noaodbpeHus Bce ole He ca npuetn ot EC.

» MC®O 3 busHec kombuHayuu u MC®O 11 CreMecmHu criopasyMeHUs:
» MCC 12 Janbyu ebpxy doxoda
» MCC 23 Pa3xodu no 3aemu

e KoHuentyanHa pamka B MC®O

e CMCC e nybnukysan loguwHu nopgobpenus B MC®O - uuken 2015 - 2017 r., kouto
npeactaenasat Habop oT uameHeHuss B MCOO. N3meHeHusiTa ca B cuna 3a roguHU OTHETHU
nepuoAn, 3anoysaw Ha wnu cnep 1 sadyapu 2019 r., Kato ce nos3sonsiBa NO-paHHOTO UM
npunaraxHe. Teaun roguilHu nofgobpenns Bce oule He ca npuetu ot EC.

» MC®O 3 busHec kombuHayuu u MC®O 11 CbeMecmHu CriopasyMeHus:
» MCC 12 fanbyu ebpxy doxoda
» MCC 23 Pa3xodu no saemu

14. YCNoOBHU NacuBMU U aKkTUBU

dOHABT HE NPU3HABA YCNOBHW NACUBY U YCIIOBHN aKTUBU BbB (OMHAHCOBUTE C1 OTYETK, NOpaau akTa ye
He Ce SIBSIBaT Bb3MOXHN 3a4b/KEHUS, 3a KOUTO BCe OLLEe He e NOTBbPAeHO Aanu QOHALT M UMa KaTo
ceraiHn 3aabKEHNs UM eBEHTYarHOTO UM NpU3HaBaHe MOXe Aa AOBeAe A0 NpU3HaBaHe Ha [AOXOA,
KOWTO MOXe HUKora Aa He Gbae peanuaunpaH.
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