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MexauHeH goknaa 3a AeMHOCTTa Ha
6opcoBO TbpryBaH poHA
EkcnaTt Cbp6bus BEJIEKC15 OCUTC BT®
3a nepuopaa, 3aBbpluBauy Ha 30 oHu 2018

Bopcoso TbpryeaH ¢doHa ,Exkcnat Cvpbus BEJIEKC15 KOCUTC BT®* (,PoHABT) € KonekTuBHa
MHBECTULMOHHA CXema OT OTBOPEH TWUM 32 WHBECTUpPAHE B LIEHHU KHWXa W APYrv JIMKBULHU
hvHAHCOBW aKTMBM, yYpedeH U OCbLyecTBABaLY CBOATA ASNHOCT B CbOTBETCTBME CbC 3akoHa 3a
OENHOCTTa Ha KOMEKTUBHUTE WHBECTULMOHHW CXEMM W Ha ApYrv NpeanpusTUs 3a KONEKTUBHO
nHeecTupane (SOKNCAONKWY), 3akoHa 3a nybnvyHOTO npednaraHe Ha LUeHHUW KHUWKa W
noA3akoHOBUTE aKTOBE NO NpunaraHeTo My, 3akoHa 3a nasapute Ha (PUHAHCOBW MHCTPYMEHTH,
3akoHa 32 3aAbIKEHWATa U AOrOBOPUTE W OCTAHANOTO MNPUNOXMMO 3aKOHOAATENCTBO Ha
Peny6nuka Bvnrapus.

$oHABLT Ce opraHusnpa v ynpasnsasa oT ynpasnssaLlo apyxectso ,Ekcnart Acet MeHnaxveHT EALL
B cvotBeTcTBue cbCc 3OKNCAMKW v noasakoHOBUTE akToBE MO nMpunaraHeTo My, 3akoHa 3a
3agb/KEHUsiITa U OOroBOPUTE W OCTaHanoTO MPUNOXMMO 3akoHogaTtencrso Ha Penybnuka
Bvnrapus.

Ynpaenasawloto ApPYXECTBO NMpUTEXaBa pELLEHWe 3a OpraHusnpaHe u ynpasBneHue Ha PoHaa,
nsgageHo ot Komucusata 3a uHaHCOB HaA30p, OT 4 sHyapu 2018 1. PoHALT € OpraHn3upaH B NbfHO
CbOTBETCTBUE C eBponenckute gupextuem 3a UCITS.

OcHoBeH akunoHep Ha Y1 ,Ekcnat AceT MennpxmbHT EAL € ,EkcnaT Kanutan“ Al. MNpes otyeTHns
nepvoa He ca HacTbNWMW MPOMEHW B ynpaBnsasawMTe nvua v B udneHoeeTe Ha CbBeTa Ha
OVpEKTOpUTE Ha YNpaBnsBaLloTO APYXKECTBO.

Mpe3 OTYETHWUS Nepuod HSMa HaCTBAWAW BBLTPELUHW CHOUTUS, KOUTO Aa OKaXaT BNUSHUE BbpPXY
AENHOCTTa U pe3ynTaTuTe Ha G0PCOBO TbpryBaHUA (hOHA, KAKTO W Ha YNpaBnABaLloTO APYXKECTBO.

Cnep otyeTHus nepuno, A0 pdararta Ha CbCTaBAHE HA HacToAWWA OTYET, HAMa HaCTbhivuau
CbLIECTBEHN CbOMTUSA, KOUTO Aa U3UCKBAT ONOBECTSABAHE.

®oHALT e nacuBeH Bopcoso TbprysaH PoHA, KOWTO crieABa MOAEena Ha MNbfHO (PM3NYECKo
pennukupaHe Ha uHaekca ,BELEX15* Ha benrpagckata coHposa 6Gopca. PeructpupaH e 3a
Tbprosus Ha bvnrapcka ¢goHaosa Gopca — Codusa u Ha Frankfurt Stock Exchange (XETRA) ¢
6opcos ko ESNB.

Puckoe nipoghust u yripaeneHue Ha pucka

PuckoBuaT npodun Ha poHaa Moxe Aa ce npomeHst camo ¢ ogobpeHne Ha Komucus 3a oruHaHcoB
Haasop, oTpaseHo B lpocnekta un MNpasunata Ha doHaa. PuckoBuaT npodwun Ha doHpa npes
OTYETHUA Nepuos He € npomeHsiH. OCHOBHUTE PUCKOBE, CBBP3aHW C AenHocTTa Ha PoHza, ca
nogpobHo onucanu B lpocnekra, nybnukyBaH HA WHTEPHET CTpaHuuata Ha YnpaensBaljoTo
ApyxecTso. PbKOBOACTBOTO He O4vakea APYr TWM PUCKOBE WAW HECWUIypHOCTWU, pasfinyHu OT
npeacraseHute B [pocnekTa, Aa okaxaTt BNusHWE BbPXY AeNHOCTTa Ha PoHaa Npes3 ocTaHanaTta
4acT Ha CbVIHaHCOBaTa roguHa.

KaTo konekrtneHa WHBECTULUNOHHA CXemMa (DOH,EL'bT He MOXe Aa U3BbpLUBa N HE € U3BbpLUBan CAenku
CbC CBbp3aHy nNuua, cbobpasHo orpaHuyeHnsaTa Ha 3AKUCOMKA.

doHALT He e n3pbpLuBan peno Caesnku npes oT4eTHNA nepuoa.



MexxauHeH foknapn 3a AeMHOCTTa Ha
60pcoBO TbLpryBaH ¢oHA
Excnat Cbp6busa BEJIEKC15 OCUTC BT®
3a nepuopfa, 3aBbpuBaw Ha 30 oHu 2018
(npoabIXKEeHUe)

Loknad 3a cnedsaHemo om gpeuika cbobpasHo un. 82e Ha Hapedba Ne 44 om 20 okmomepu 2011 2. 3a
usuckeaHusma KoM OeliHoCmmMa Ha KOMEKMUEHUMEe UHBECMUUUOHHU CXeMu, ynpasnssawume
Opyxxecmea, HaulloHailHUme UH8ecmuuyuoHHU ¢boHOose U nuyama, yripaenssawiu anmepHamusHu
UH8eCmMuyUOHHU ¢hoHAo8e

ISIN Wme Ha 6bopcoBO ThbpryBaH ¢oHA OuakBaHa rpeuka oT
cnepBaHe 3a 2018 .
BGSRBBE05183 Expat Serbia BELEX15 UCITS ETF 80 10%

Peannanpanara rpeLuka OT cnegsaHe no cTaHAapTHa CBETOBHA NpakTuka ce usyucnsasa Ha 6asa Ha
CEeMUYHN CTOMHOCTM 3a npeaxoxgawure 52 cegmuum, 3a 4a uMa CTaTtuCTUYECKN U MKOHOMUYECKU
cmucon. OcBeH ToBa He ca Hanuue gopu MuHuMym 30 HabnaeHUs, U3MCKBaAHW OT CTaTUCTUYeCKa
rnegHa Touka. B cnyyas donabT 3anousa ga Hatpynsa kanutan oT cdespyapu 2018 r. n B Tasu
nbpBoHavanHa dasa 3anucesaHns, obpaTHM W3KYNyBaHUA U Pasxoayn UMat no-rofiaMm eekT Bbpxy
HeTHaTa CTOMHOCT Ha akTMBUTe Ha doHAaa 3apaan CpaBHUTENHO No-HuckaTa Bce owe 6asa.

MpewxkaTa OT cneaBaHe € BOMATUMHOCTTA (M3MEepeHa 4pe3 aHyanu3upaHoTo CTaHAapTHO
OTKNOHEHUE) Ha pasnukaTa Mexay rogvliHaTa AOXOAHOCT Ha PoHAa v roguwiHaTa JOXO[HOCT Ha
camus Unpekc. Mo-Hucka rpeluka oT cnefBaHe o3Havyasa no-6nusko cneasaHe Ha MHaekca. Tosa
He e CbLUOTO KaTo pasnuvka npu CrieeHeTo, KOSTO € NPOCTO pasnukara Mexay AOXOAHOCTTa Ha
doHaa v Tasn Ha PedhepeHTHUS uHAEKC 3a onpegeneH nepvog oT Bpeme. Pasnukata npu cneaeHeTo
nokasea C KOmnko npoueHTta ®oHAbLT ce e npeactaewn no-gobpe unu no-3ne ot MHaekca, aokaro
rpelwkara OT CnefeHe NokasBa NOCTOSHCTBOTO B pasnukata B npeAcTaBaHeTo Ha doHaa u
PedtepeHTHUA niaekc.

Oata: 30.07.2018 .

JIbuyesap [iumos;
UneH Ha CbBeTa H eKkTopute

Hukona BecenuHos
UneH Ha CbBeTa Ha gupekropuTe
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[loknap 3a nperneq

[10 NpuTeatenuTe Ha AAanoBe

B 60pcoBO TbpryBaH doHA

Ekcnat Copbusa BENNEKC15 OCUTC BTO

BbBeaeHue

Hune u3BbpLUMXME nperneq Ha NPUNOXKEHUA OTYET 3a (PMHAHCOBOTO CbCTOsAHME Ha BopcoBo
TbpryBaH ¢oHg Ekcnat Cbpbua BENEKC15 HOCUTC BTO (,DoHpa™) kbm 30 toHn 2018
roavHa u CBbP3aHUTe C HEro oTyYeT 3a BCeobXBaTHUA OX0A, OTYET 3a MPOMEHUTe B CO6CTBEHUA
KanuTan v oT4YeT 3a NapUYHUTE NOTOLM 3@ NepMoaa, 3aBbpLLBALL HA Tasu AaTta U Ha o6oblieHune
Ha CbLUECTBEHUTE CHETOBOAHM NONUTUKUN U NOACHUTENHU Benexku.

OTroBOPHOCT Ha pbKOBOACTBOTO 3@ MeXXAWHHATa hMHAHCOBA UHOpMaLUA

OTroBOpHOCTTa 3@ W3rOTBAHETO W AOCTOBEPHOTO NMPeACTaBAHE Ha HACTOALLaTa MeXAWHHA
chuHaHcoBa MHOpMaUMA B CbOTBETCTBME C MexayHapoaHuTe cTaHaapTv 3a (OMHAHCOBO
otuntaHe (MC®O), npuetun ot EBponelickua cbto3 (EC), ce HOCK OT pbKOBOACTBOTO.

OTroBOpHOCT Ha oaguTopa

Hawarta OTroBOPHOCT Ce CBeXAa [0 U3pa3fABaHe Ha 3akNioueHWe BbpXy Tasu MeXAWHHA
(hMHaHCOBA MH(OPMaLWMA, OCHOBABALLO Ce Ha HalLus npernea.

O6xBar Ha npernega

Hune npoBegoxme Hawua nperneg B CbOTBETCTBME C MexayHapogeH craHaapT 3a
aHraXxmnmeHTu 3a npernen 2410 “MNpernen Ha MeXAWHHA (PMHaHCOBa MHOPMALMA, U3BbPLLEH
OT He3aBUCMMWUA OaUTOP Ha npeganpuatveTo”. lMpernegbT Ha MeXAMHHATa (PUHAHCOBA
MHopMaUUuA ce CbCTOM OT OTNPaBAHE HA MPOoyuvBalyM 3aruTBaHWA, MMaBHO KbM fuvuaTta,
OTrOBOPHMU 33 (PUHAHCOBUTE M CYETOBOAHU BbMNPOCK, KAKTO M OT NpuiaraHe Ha aHanUTUYHU U
ApYyrv npoueaypw 3a npernea. MpernegbT e 3HAYUMTENHO NO-Manbk Mo 06xBaT OT oAwTa,
npoBefeH B CbOTBETCTBUE C MeXayHapogHUTe OANTOPCKU CTaHAApTH U CiefiloBaTe/IHO He HU
[aBa Bb3MOXHOCT Aa npuaobuem cTeneH Ha CUrypPHOCT, Ye BUXMe Y3HaNM BCMYKK CbLLECTBEHU
BbNpocK, kouto 61 Morno ga 6baat vaeHTUdUUMpaHu Npu eguH oavt. CbOTBETHO, HUE He
n3passBame OAUTOPCKO MHEHuUe,

YneH Ha bpHcT v Anr Moban

bpHCT M AHr OauT 00

cefjlanuue 1 afpec Ha ynpasneuue 8 rp. Codun
Nonurpacna opuc LUeHTLP

6yn. LUapurpaacko woce 47A, eTax 4

EVK: 130972874, AAC No: BG130972874
BGN IBAN: BG48 UNCR 7000 1520 6686 91
SWIFT/BIC: UNCRBGSF 8 Yrukpeaut Bynbank Al



EY

Building a better
working world

3aknouyeHume

Bb3 ocHOBa Ha U3BbpLUEHWA OT HaC npernes, HALWO He HU e CTaHano U3BEeCTHO , KOeTo fia HU
Kapa fia cuutame, Ye NpunoXKeHaTta MexavHHa (PMHaAHCOBA MHGOPMaLMA He gaBa YecTHa U
BAIPHA npeacrasa 3a PUHAHCOBOTO cbCTosAHUE Ha DoHaa kbM 30 oHK 2018 roanHa, Kakto v
33 pe3yntaTuTe OT HerosaTta AeMHOCT U MapuyHMTe My NOTOLUM 33 Nepuoaa, 3aBbpLUBaALY HA

Tasu Aiata, B CbOTBETCTBUE C MexayHapoaHUTe CTaHAapTh 3@ OMHAHCOBO oTYMTaHe (MCDO),
npuetun ot EBponeickua cbio3 (EC).

OanTOPCKO ApYXecTBo ,,bpHCT M AHr Ogut” 00A:

Hukonaii MpHes
Ynpasuten u

Pernctpupan ogutop

30 onn 2018 rognHa

rp. Cochuna, bunrapua



Excnam Cvup6ust BEJIEKC15 FOCUTC BT®

OTyeT 3a BceobxBaTHUA goxon

3a nepuoaa, 3aBbpluBaiy Ha 30 OHM

B xunadu neea

HeTHa 3ary6a oT pMHaHCOBK aKTUBK, OTYUTaHK NO
cnpaseanuea CTOMHOCT B nevyantu u 3arybu
HeTHa 3ary6a oT BanyTHM onepauun

OnepatusHu pasxoau

OnepaTtuBHa 3ary6a 3a nepuopga

Pasxoau 3a aaHbUM

3ary6a 3a nepuopa

Opyr BceobxeaTeH goxopa,

O6uo BceobxBaTeH 4oxon 3a nepuoaa

HeteH noxopn Ha asn
HeTHa 3aryba Ha gsn (B neBa)

Harta: 30.07.2018.

OpoGpun:
UneH Ha CbB anpekTopute

Opobpun:
UneH Ha CbBeTa Ha gupekTopute

Mexdurer ¢hunancos omyem
3a nepuoda, 3aebpuweauy Ha 30 roHu 2018

Benexka 4 anyapwu 2018 -
30 rtoHKn 2018

5 (2)

(1)

3 (14)
(7)

8 _
(17)

(7)

7 (0.245)

hY
CubcrasuTen:
Bansa HukoBa, ©UHaHCOB MEHNIXLP

Benexkute OT cTpaHula 7 [0 CTpaHuua 21 ca HepasgesiHa YacT OT MeXANHHUA (DUHAHCOB OTYeT.



Excnam Cbpbust BEJIEKC15 OCUTC BT® MexduneH ¢huHaHcoe omdem
3a nepuoda, 3aebpuieawy Ha 30 roHu 2018

OTtyeT 3a PUHAHCOBOTO CHLCTOSAHUE

B xunsidu nesa Benexka Kbm
30 oHu 2018

AkTusmu

MapuyHu cpeacTea v eKBUBanNeHTM 4 56

PUHAHCOBKM aKTMBU, OTYUTAHM MO cCnpaseanuea

CTOMHOCT B neYantu u sarybu 5 83

O6uo0 aKTMBMU 139

CoOcTBeH KanuTan

OcHoseH kanuTan 156
Hatpynanu 3arybu (17)
O6wo cob¢cTBEH KanuTan 6 139
O6wo co6¢cTBEH KanuTan U nacuBKn 139

[arta: 30.07.2018 r.

Opo6pun: CuecTaButen: %{»t%

UneH Ha CbBETa Ha gupekropute BaHs HukoBa, ®PnHaHCOB MEHUKBP

Opobpun:
UneH Ha CbBeTa Ha aupeKkTopuTe

BenexkuTte OT cTpaHuua 7 Ao cTpaHuua 21 ca HepasfesiHa 4yacT OT MEXAUHHUSA (PMHAHCOB OTYET.



Excnam Cupbusi BEJIEKC15 OCUTC ET® MexduneH ¢puHaHcoe omyem
3a nepuoda, 3aebpweauy Ha 30 toHu 2018

Otyer 3a npomMeHuTe B cobcTBEeHUA KanuTan

B xunsadu neea Benexka OcHOBeH HaTpynaHu O6uo
Kanuran 3ary6m

BanaHc kbM 4 siHyapu 2018 =
Bceob6xBaTeH noxopn

3aryba 3a nepuoga - (17) 17)
O6uio BceobxBaTeH aoxon - (17) (17)
BHOCKM OT M pasnpeaeneHust KbM

coGcTBeHUUUTE

W3pnaBaHe Ha HOBW asnoese 156 - 156
O6wo BHOCKM OT M pasnpeaeneHus

KbM cobcTBeHuLUTe 156 - 156
Bananc kbM 30 oHu 2018 6 156 (17) 139

Hata: 30.07.2018r.

Opobpun: Cocrasuren:
UneH Ha CbBeTa Ha gupekTopute BaHa HukoBa, PUHaAHCOB MEHUOXBP
Opobpun:

YneH Ha CbBeTa Ha gupekTopuTe

benexkute OT CTpaHuua 7 4o cTpaHuua 21 ca HepasgenHa 4yacT OT MeXOUHHUSA (PUHAHCOB OTYET.



Excnam Cwbp6busit BEJIEKC15 OCUTC BT®

OtyeT 3a NapuyHUTE NoToUM

3a nepuopa, 3aBbpluBau, Ha 30 OHU

B xunsdu nesa

MapuyHK NOTOUM OT OnepaTMBHa OeAHOCT

Mnawanusa, cebp3aHn ¢ PUHAHCOBM aKTUBW, OTYUTAHU

no cnpaseanunea CTOMHOCT B neyantu u 3aryou
MnawaHusa KbM KOHTPareHTn 3a onepaTueHa AeNHOCT
Opyrn napuyHum notoun oT onepaTusHa AEAHOCT
HeTHM napuMyHM noToum 3a OCHOBHaTa AeMHOCT

MapuuHu notoum ot puHaHCOBA AEHHOCT
MocTbnneHna oT eMuTUpaHe Ha aganose

MnawaHna kbM KoOHTpareHTu 3a omHaHcoBa AENHOCT
HeTHu napuvHu notoum ot puHaHCOBA AEHHOCT

HeTHO n3MeHeHMe Ha NapUYHKU CPeAcTBa U
€KBUBaneHTu

MapuyHu cpeacTBa U ekBUBANEHTU Ha 4 AHyapu
MapuuHu cpeacTBa U ekBUBaANeHTU Ha 30 1OHM

Harta: 30.07.2018 .

Opobpun:
UneH Ha CbBETa Ka aupekTopuTe

/’
Opobpun:

UneH Ha CbBeTa Ha avpekTopuTe

MexduneH puHaHcoe omyem
3a nepuoda, 3aebpuweawy Ha 30 toHu 2018

benexka 4 anyapm 2018 -

30 toHmn 2018

(85)
(14)
(1)
(100)

167

(1)
156

56

CuvcTaBuTen: "?
BaHst HukoBa, PUHAHCOE MEeHUOKLP

BenexkuTe OT CTpaHuua 7 fo cTpaHuya 21 ca HepasgenHa 4yacT 0T MEXANHHUA (PUHaHCOB OTYET.



Excnam Cupbust BEJIEKC15 IOCUTC 6T® MexdureH ¢huHaHcoe omyvem
3a nepuoda, 3aebpweauwy Ha 30 roHu 2018

Benexku kbm MexauHeH hbuHaHCOB OTYeT
1. CratyT ¥ npeaMeT Ha AileHHOCT

Ekcnat Cbpbusa BEJIEKC15 KOCUTC BT® (“dPonabt’) € 6opcoBo ThpryBaH oHA opraHusmpaH v
ynpaensasaH OT Ynpasnasawo apyxectso ,Ekcnar AceT MenugxmbHT EAL (,YnpaBnsiBaiioTo
ApyxecTtso®). PoHALT e peructpupaH Ha 4 aHyapu 2018 rog. B Peructbp byncraT kem AreHuuaTa
no enuceaHusTa ¢ byncrat koa Homep 177241354.

AnpectT Ha ynpaeneHue Ha doHga u YnpaenasawoTo apyxectso e Codus, MK 1000, yn. ,[eopru
C. PakoBcku” 96A.

Ekcnat Cvpbus BEJNNIEKC15 FOCUTC BT® e nacveeH ¢oHA 1 ce npuabpKa KbM METOAa Ha NbAHO
uanyecko pennukupaHe Ha unHaekca BELEX15. Peructpupan e 3a Tbprosus Ha bbnrapcka
¢oHpoBa 6opca — Codus n Ha Frankfurt Stock Exchange (XETRA) ¢ 6opcos kog ESNB. [leitHocTTa
Ha ®onaa obxBalla usgasaHe v npogaxba Ha AANoBe, NPeAOCTaBsALM eAHAKBY NpaBa Ha TEXHUTE
nputexarenu. bpoaTt aanose Ha PoHAa Ce NPOMEHS B 3aBUCUMOCT OT o6ema u3sbpLueHn npogaxon
1 06paTHO U3KynysaHe Ha AsnoBse.

2. Ba3sa 3a usrorBsiHe

(a) UsaBneHue 3a CLOTBETCTBUE

Toan mexauvHeH (puHaHCcoB OTYET 3a nepuoga, 3asbplisaw Ha 30 toHu 2018 r., e u3roTeeH B
cbotBetcTBre ¢ MCC 34 MexauHHO donHaHCOBO oTYuTaHe. MeXauHHUAT (PMHAHCOB OTYET € NbNeH
drHaHCOoB OTYET W BKNKOYBA UsnaTta nHpopMauns U ONOBECTABAHUSA, WU3NUCKBaAHW B FOAMULLHUTE
huHaHcoBU oT4YeTU, Tbil kaTo PoHABLT € HoBoCb3gaaeH npe3 2018 rogvHa WM HAMa rogWULLHMK
duHaHcoBu oTyeTn kbM 31 aekemspun 2017 roguHa. HacToaWMAT MexXauHeH (OUHAHCOB OTYET €
NbpBUSAT U3rOTBEH B CbLOTBETCTBUE C MexayHapogHute cTaHaapTv 3a (PMHAHCOBO OTYUTaHe,
npueTu ot EBponeickus cuio3 (,MCPO, npuetn ot EC”).

DOHABLT HE e NpefoCcTaBun cpaBHUTENHA NHMOPMaUUs, ThiA KaTo e permcTpupaH Ha 4 aHyapu 2018
rog. Nosvnyuute B oT4eTa 3a HUHAHCOBOTO CHLCTOSHUE Ca NPEACTABEHM MO CTENEH Ha NTMKBUOHOCT.

(6) basa 3a usmepBaHe

Hactoawmar ¢puHaHCoB OTYET € U3roTBEH ChITacHo MeToAa Ha uctopudeckara ueHa, C UskntoveHune
Ha cbvnHchoeme aKTUBK, OTYMTaHW NO cnpageannBa CTOWHOCT B neyantun u 3ary6m, KOUTO Cce
oueHsABarT no cnpaeegnvea CTOAHOCT.

(B) PyHKUMOHANHA BaslyTa ¥ BarnyTa Ha npeacrassHe

OsnoeeTte Ha PoHAa ce U3[aBaT B €BPO, HETHATa CTOWHOCT Ha aKTUBMTE Ha €4WH AAN 1 UeHaTa Ha
0BpaTHOTO M3KynyBaHe Ce U3YNCNABAT B €BPO, NOPaAM Tasun NpuunHa yHKUMOHanHaTta sanyra Ha
doHpa e espo.

Tosu chrHaHcoB oTYeT € npefcTaseH B 6bnrapcku nesa (BGN), KOATO € BanyTa Ha npeacTassHe Ha
donga. LUsinata dpmHaHcoBa wHpopmMayms, npeactaseHa B NeBa e 3akpbriieHa 4o Xunsaa, OCBeH
KoraTto € NOCOYeHO Apyro.

Ot 1 aHyapu 1999 rognHa obmeHHuAT Kypc Ha 6bnrapckusa nes (BGN) e dukcupaH kbm eBpo (EUR).
Mopagw Tasn npuymHa, B TO3U (PMHAHCOB OTYET HAMA OTYETEH e(EeKT OT BanyTHW pasnuku,
Bb3HMKHANW OT M3MNON3BaHETO Ha BbArapckua Nes kaTo Banyta Ha npeactaesaHe. OBMEHHUAT Kypc
e BGN 1.95583/EUR 1.0.

(r) NpubnNM3uTenHN OLIEHKM U NPELIeHKU

W3rotBsHeTo Ha puHaHcoen otdetn cnope MCPO usucksa YnpaensBawoTo APYXECTBO Aa Npasu
ApeueHKkn, NpubnuanTenHn OUEHKU U JOMYCKaHWS, KOUTO BAWAAT Ha NpunaraHeTo Ha CYETOBOAHUTE
NOFUTUKWA U HA OTYETEHWUTE CYMW HA aKkTVBUTE, NacueuTe, NpUXoauTe 1 pasxoaute. PeanHusaT pesynrar
MOXe Aa 6bae pasnuyeH oT Te3n NpUBIU3UTENHMN OLIEHKN.



Excnam Cbp6usi BEJIEKC15 OCUTC BT® MexduxeH ¢puHaHcoe omyem
3a nepuoda, 3aebpweauwy Ha 30 roHu 2018
Benexxu kbMm mexduHeH huHaHcos omyem

2. bBba3za 3a usrorBsiHe (NPOOBIMKEHUE)

(r) MpnGnNU3nTENHM OLIEHKU 1 NpeLieHKM (NPoabimkeHue)

MpepasrnexnaHeTo Ha CYETOBOAHUTE OLEHKN Ce MpusHasa B Mepuoga, B KOWTO oueHkata e
npepasrnegaHa, Korato MpepasrneX4aHeTo 3acara To3u nepuod M B Obaelum nepuoau, ako
npepasmexaaHeTo okassa BNusHUe Ha GbelnTe nepuoau.

lNpeyeHku

MHpopmMaums 3a CbLUECTBEHW NPELIEHKWN, HanpaBeHW NPy NpunaraHe Ha CHETOBOAHUTE NOMNUTUKW, KOUTO

UMaT Halt-3HauMTeneH edekT BbpXy NPEACTaBSHETO Ha CyMUTE BbB (PMHAHCOBUWSI OTYET, Ce CbAabpXa B

cnegHuTe Benexku:

o benexka 6 CobcTBeH kanuTan — knacudukauna Ha asnoeete Ha doHAa KaTo MHCTPYMEHT Ha
cobcTBEHMA KanuTan.

®OoHOBLM Kamo uHeecmMuyUuoOHHHO npednpusmue no cMucbsa Ha MC®O 10

OpyXecTBa, KOUTO OTrOBapsiT Ha onpeaeneHveTo 3a MHeecTuumoHHo npegnpustve no MCPO 10 ca
330bIDKEHN A OTYATAT MHBECTULMUTE B ObLUEPHW OPYXKECTBA NO CNpaBeAvBa CTOAHOCT BMECTO Aa M
koHconuaupart. Kputepuure, kKouto aeuHupaTt NHBECTULUMOHHO NpeanpusaTie ca:
- [OpyxecTBo, koeTo Habupa cpefcTsa OT e4uH UNnn NnoBeYe MHBECTUTOPU C Uen NpedocTaBAHETO
Ha CbOTBETHU UHBECTULIMOHHWK YCIyTU;
- [py»ecTBO, KOETO Ma 3a CTOMaHCKa Lien caMmo yBenuyaBaHe Ha CTOMHOCTTa Ha kanutana, [oXo4
OT UHBECTULMMN WUNW U OBETE,
- [pyxecTBO, KOETO OTUMTA M OLIEHNABA CHLUECTBEHA YaCT OT CBOMTE MHBECTULMM MO CnpaBeanuea
CTONHOCT.
doHAa MHBECTMPA NPEAUMHO B aKLUW U MHBECTUTOPUTE HE Ca CBbp3aHu Nuua, KOETO e [oMblHUTENHA
XapaKTepucTuka Ha UHBECTULMOHHO NpeanpuaTue.

YnpaBnsBaLloTo APYXECTBO € NpeLeHnno, Ye PoHALT OTroBapst Ha KPUTEPUWATE U XapaKTEPUCTUKUTE No-
rope U nonaaa B AeduHUUMATA Ha WHBECTULUMOHHO npeanpusTve. [peueHkata ce npepasrnexaa
perynsipHo npu NpoMsiHa B obcTosiTencreara.

YnpaBnsBaLoTo APYKECTBO € NpeLeHnno, Ye PoHABLT He yNpaxHsBa KOHTPON BbpXy WHBECTULMUTE B
aKUM1 1 cnefoBaTenHo He v KoHconuaupa.

OueHka Ha cripasednueu cmoiiHocmu

Hsakon oT cueToBOAHUTE MONUTUKN W OMOBECTABaHUA Ha POHAA U3NCKBAT OLIEHKA Ha Crnpaseanvsu
CTONHOCTU 32 (OUHAHCOBU U 33 HE(PUHAHCOBMW aKTUBMW U NAcUBU.

Korato oueHsiBa cnpaBegnuearta CTORHOCT Ha akTue unn nacus, PoHALT U3MON3Ba Habnogaemu AaHHw,
AOKONKOTO € Bb3MOXXHO. Cnpase,qanMTe CTOMHOCTU Ce Kareropusnpar B pasnnyHu H1Ba B nepapxusarta Ha
crnpaseanueuTe CTONHOCTU Ha 6a3ara Ha BxoasaLwuTe AaHHW B TEXHUKWUTE 3a OLEHKA, KaKTo cneasa:

- HuBo 1: KOTUpPaHU LieHW (HEKOPUrMpaHW) Ha aKTUBHW Nasapuy 3a CXOAHW aKTUBW UNWU Nacusu.

- HuBeo 2: BxOAsWM JaHHW pasnnYHU OT KOTUPaHKW LieHW, BKITKOYEHU B HMBO 1, KOWUTO, NPSIKO (T.e.
KaTO LieHM) nnm KOCBEHO (T.€. NMOMNyYeHn OT LUeHW), ca BOCTLMNHW 3a HabntogaBaHe 3a akTuea Unu
nacvea.

- Hwueo 3: Bxogawwm aaxHW 3a akTea unv nacviea, Kouto He ca 6asupann Ha HabnoaaeMmn nasapHu
AaHHW (HeHabnogaemy BXOAALLN AAHHW).

Axo BxogsLMTEe AaHHW, M3NON3BAHM 33 OLEHKa Ha cnpaseanueata CTOMHOCT Ha akTuBa unv nacuea,
nonaaat B pasfMyHM HMBA Ha WepapxvsaTa Ha chnpaBednuMBuTE CTOWHOCTW, ToraBa oOUEHKaTa Ha
cnpaseanusaTta CTOMHOCT Ce KaTeropusnpa B HelHara UarocT B TOBa HUMBO OT Mepapxusta Ha
cnpaseanusnTe CTOMHOCTU, YMATO BXOASLWA UHOpMaLIMA € OT 3HaueHWe 3a LSINOoCTHaTa OLeHKa.

WHbopMaums 3a 3HaUUTENHW NO3ULIMK, KOUTO Ca 3acerHatu OT NpMONM3UTENHUTE OLUEHKWU U AOMNYCKaHUA
Npv Npunarase Ha CHETOBOAHUTE MOMUTUKKN, KOUTO UMAT Hal-3HauUUTENEH EEKT BbPXY CyMUTe, Npu3HaTtu
B HactosALMTe (buHaHCOBM OTYETU € onucaHa B benexka 10 PUHaAHCOBU MHCTPYMEHTW.



Excnam Cbp6usi BEJIEKC15 FOCUTC 6T® MexduxeH ¢puHaHco8 omyem
3a nepuoda, 3asbpuwieauy Ha 30 roHu 2018
Benexku kbMm MexOuHeH ¢huHaHcoe omyem

3. OnepatusHu pa3xonm

B xunsdu neesa 4 anyapwm 2018 -
30 oHu 2018

Takcu 3a 6opcosa perucrpaums 7
Takcu 3a 6opcoBu nocpenHULK 5
Takcu u Kommucuonu Kbm HGaHkaTa - geno3uTtap 1
Takch 1 KOMUCVOHW KbM YNpaBrnsaBaLloTo APYXECTBO 1
14

4. MapuyHu cpeacTBa U eKBUBaSIEHTHU

B xunsdu nesa 30 roHu 2018
Mapu B 6aHKOBU CMETKM B NeBa 56
Mapu n napMyHu eKBUBareHTH 56
Mapu n napnyHu ekBuBaneHTu B OTyeTa 3a NapmyHUTE NOTOLM 56

MapuuHute cpeactsa Ha PoHaa ce cbxpaHssar B 6aHkata aenosutap ,l0Opobank U Ed Dxu
Bvnrapus“ ALl

5. ®PUHAHCOBU aKTUBU, OTYUTAHU NO cnpaseanuBea CTOMHOCT B nevanou u 3ary6u

Ekcnat Coupbus BEJIEKC15 IOCUTC BT® e nacusHO ynpasnssBaH (OHA WU Ce npuabpxa KbM
MeToda Ha NMbNHO manyecko pennukvpaHe Ha wuHgekca BELEX15. PedepeHTHUAT nHaekc e
BELEX15, cbCcTaBeH OT akuuun, ZEHOMUHUPAHU 1 TbprysaHu B €BpO.

CTOHOCTTa Ha (puHAHCOBUTE aKTMBM B OTYEeTa 3a (PUHAHCOBOTO CBCTOSHME KbM Aarara Ha
OTUYETHUS NEepUOo[ € oNpeaeneHa KaTo LeHa 3aTeaps Ha CbOTBETHUA akTuB Ha benrpagcka oHgoBa
Bopca Ha nocnegHus paboTeH AeH OT CbOTBETHUSA OTYETHUSA NEPUOA,.

CTpykTypaTta Ha huHaHcoBUTE akTuBM Ha PoHAA, OTYMTaHM NO cripaBensinBa CTOMHOCT B nevandu
n 3arybu kem 30 toHn 2018 roa. e, kakTo cneasa:

Bua puHaHCOB MHCTPYMEHT Axumun
PerynupaH nasap, Ha KOWTO ce TbpryBaTt Benrpaacka ongosa 6opca
EMuteHt Bpoun CTOMHOCT B Kpas MpoueHT oT
Ha OTYETHUA obwara CTOMHOCT
nepuop Ha aKTUBUTE
B nesa
Nis AD Novi Sad 2 300 26 137 31.44%
Aerodrom Nikola Tesla AD Beo 950 26 265 31.59%
Galenika Fitofarmacija AD 340 15 826 19.04%
Metalac AD Gornji Milanovac 450 14 909 17.93%
4040 83 137 100.00%




Excnam Cwp6usi BEJIEKC15 FOCUATC BT® MexduHeH ¢huHaHcoe omyem

3a nepuoda, 3aebpweauwy Ha 30 roHu 2018

Benexku KbM MeXOUHEH ¢guHaHCcO8 omyem

5.0uHaHCOBM aKTUBM, OTYMTAHU MO cChpaBeAnsiMBa CTOMHOCT B mne4yandbwu u 3aryom
(npoabMmKeHue)

HemmHa neyan6a/(3a2y6a) om ¢ghuHaHcoeume akmueu, omyumandu no cnpaeednuea
cmoliHocm e nevyanbu u 3a2ybu

B xunadu nesa 4 anyapwm 2018

- 30 toHun 2018

Pasxoaun oT npeoueHka Ha (PUHAHCOBU akTUBY,
OTUMTaHU MO CrpaBeanuBa CTOMHOCT B nevyantu un
3arybu 2)

HetHa 3ary6a ot (hMHaHCOBUTE aKTUBU, OTHUTAHU

fo cnpaBeAnvBa CTOMHOCT B neyantu u 3aryoum (2)

6. CobcTBeH kKanutan

CobcTBeHUAT KanuTan Ha doHAa € paBeH Ha HETHaTa CTOWHOCT Ha aktusuTe My (HCA). [IBmxeHuneTo
B AanoseTe u B HCA Ha ®oHAa B HA4anoTo U B Kpas Ha OTYETHUS NeEpUoS €, KakTo cneasa:

Kbm 4 anyapu 2018 roauHa _
N3papneHun HoBu ganoee 80 000 156

Bpou panoBe CronHocT
(8 xun. neesa)

3aryba 3a nepuoaa - (17)
Kbtm 30 oHu 2018 roauHa 80 000 139
HeTHa CTOMHOCT Ha akTuBuTe 3a eaunH aan kbm 30 toHn 2018 roa. (B8 nesa) 1.7378

CobcmeeH kanuman

DoHABLT Knacuduympa ganoeeTe, KOUTO u3gasa, KaTo WHCTPYMEHT Ha CoBCTBEHUSA Kanutan Bb3
OCHOBa Ha cnegHuTe Kputepuu:

[anoeeTte paear npaBo Ha AbpXartensd Ha nponopuvuoHaneH AAan OT HETHUTE akTUBU Ha doHpga
BbB BCEKN €4UH MOMEHT U B cnyqalh Ha 3aKkpuBaHe Ha doHAa;

OsnoBsete, usgaBaHu oT doHAa, He 6GuWxa uMManu NpeaumcTBO npes Apyrv uHaHCOBM
WHCTPYMEHTH B CNyYait Ha 3akpuBaHe Ha PoHAa;

OcBeH [OroBOPHOTO 3aAblikeHue Ha doHAaa 3a oOpaTHO U3KynyBaHe, AANOBeTe, U3gaBaHu OT
doHaa, He HOCAT APYro AOroBOPHO 3afblikeHwe Ha PoHAa 3a NPefoCTaBAHE Ha NapuyHu
CpeACTBa Unn Apyrv OMHAHCOBM akTUBY UNK 3a pasmaHa Ha (PUHaAHCOBU aKTVUBY UK (PMHAHCOBY
nacusu,;

OBLWUAT pasmep Ha O4aKBaHUTE NAPUYHN NOTOLM, OTHACAHU KbM AANOBETe, n3gasaHu ot doHaa
BbB BCEKW €4UH MOMEHT, Ce OCHOBaBaT Ha ne4yanbarta unu sarybarta, npoMsHaTa B npusHaTuTe
HETHW aKkTMBWM UK NPOMSIHATA B CnpaBeanuearta CTOMHOCT Ha NPU3HATUTE U OTNUCAHN HETHU
akTuBu Ha PoHAa;

doHABT He nsgaea apyru (hUHaHCOBU WHCTPYMEHTN, Pas3nn4yHn OT gAnose.

10



Excnam Cbp6ust BEJIEKC15 FOCUTC BT® MexJduHeH ¢puHaHcoe omyvem

3a nepuoda, 3aebpweauwy Ha 30 roHu 2018
Benexku KbM MeXOUHeH huHaHcoe omyem

6.CobcTBEeH KanuTan (NpoabibkeHue)
lMpemueH peseps

UmyuwiectsoTo Ha PoHAa € pasfaeneHo Ha Asnose. HoMuHanHarta CToHOCT Ha aanoseTte e 1 (eaHo)
eBpo. [lanoseTe Ha PoHaa ce npuaodueaT No eMUCUOHHA CTOMHOCT. BposT Ha asinoseTe Ha doHga
ce NpoMeHs B pesyntar Ha TsaxHaTta npogaxba wnu obpatHo uskynysBaHe. Pasnukata mexgy
€MUCVOHHaTa U HOMUHanHaTa CTOWHOCT Ha AANOBeETe npu npogaxba unu obpaTHO u3kynyBaHe ce
OTYMTa KaTo NPEMUEH pe3eps.

YHpaeneHue Ha Kariumarna

CobeTBeHuaT kanuTan Ha doHaa e paBeH Ha HeTHaTa CTOMHOCT Ha aktusute My HCA, KosaTo He
mMoxe ga 6vae no-manka ot 500 000 nesa, unu espoBaTa UM PaBHOCTOMHOCT. TO3M MUHUMAnNEH
pa3svep Tpabsa aa 6bAae AOCTUrHAT 4O ABE FOAWHW OT NonyvaBaHe Ha paspeLlueHueTo ot Komucusata
3a hMHAHCOB HaA30p 3a opraHu3vpaHe u ynpasneHue Ha doHaa.

3a ponyckaHe Ha asnoBeTe Ha POHAa [0 ThbProBUS Ha perynupaH nasap MuHMManHata HeTHa
CTOMHOCT Ha aKkTuBMTE He MOXe fda 6bae no-manka ot 100 000 nB., unu espoBaTta UM
pPaBHOCTOMHOCT.

[usudeHmHa nonumuka

Monutukata Ha doHAa e Aa He uannawa avsnaeHTu. usnaeHTUTe, U3NNaTeHn oT AANOBETe, B
Kouto POHABLT € MHBECTUpan, KakTo W Kanuranosute nevantum, peanusnpaHn npu Tobprosusa C
psanosete BbB PoHAa, ce peuHBecTupar.

7. HeteH poxop Ha asin

B xunsadu neea 4 smyapm 2018
- 30 toHun 2018
HeTHa 3aryba Ha gsn 3a nepuoaa 04.01.2018 — 30.06.2018 (B nesa) (0.245)

HeTHWAT foXo4 Ha ASN Ce W3YuUCnsBa KaTo ce pasgenu nevan6arta wnu 3arybata 3a nepuoaa,
nognexawja Ha pasnpefeneHue Mexgy npuTexarenute Ha AAnoBe  (YacnvTen), Ha
cpeaHonpeTerneHus Gpoi Ha U3aaaeHuTe Asnose 3a nepuoga (3HameHaren).

CpepHonpeterneHuaT 6poit Ha nsgageHuTe asnoee 3a nepuoga e 70 069. CpeagHonpeTerneHuar
Bpoii ce n3YncnsaBa KaTo ce B3UMa cpeaHo apuTMeTWyHaTa CTOMHOCT Ha u3jajeHvuTe asnose 3a
BCEKW €AWNH eH OT nepuoaa.

8. [JaHbuu BbLpXy goxoaa

MNeuan6ara Ha ®oHAa He Nnoanexu Ha obnaraHe ¢ KOPNOPaTUBEH AAHbK.

9. Csbp3aHu nuua

donabT e obocobeHo wmywlecTBO 6e3 opraHu Ha ynpaBfieHWEe U HEroBOTO ynpaBneHue ce
ocwilectssnBa oT Y[ ,Exkcnat Acet MeHnpxmbHT EAL. EaHonuueH akuvoHep B Y[ e ,Ekcnat
Kanutan* Al. Kem 30 toHun 2018 r. cebp3anu nuua Ha doHpa ca Y[ ,Ekcnat AceT MeHUapKMBbHT®
EAL v Ekcnat Kanutan* A[l. TpaHsakuuuTe CbC CBbP3aHu nuua ca Ha AoroBOPHMU YCNOBUS U HE ca
NpesoCTaBAHN UNU NONyYaBaHN HUKAKBUN rapaHLni.

PasxoauTte, HauucneHu KbM Ynpaenssawloto Apyxecteo ,Ekcnat AceT MenHnapxmbHT EAL
(6enexka 4), n3BbpLUEHN MO CUNaTa Ha CKIYEHN AOrOBOPU NPe3 OTYETHUSA nepuog, obexawar:

e Buv3HarpaxaeHue no gOroeop 3a ynpaeneHwe Ha AenHOCTTa,;

e Pasxoan 3a emutupase n obpaTHO U3KynyBaHe Ha akuuu.
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Excnam Cbpb6usi BEJIEKC15 OCUTC 6T® MexJduneHn ¢huHaHcos omyem
3a nepuoda, 3aebpweauy Ha 30 roHu 2018
Benexku kbM MexQuHeH (puHaHCcO8 omyem

10. ®UHAHCOBU MHCTPYMEHTH

OueHsiBaHe Ha cnpaBeAnIMBU CTOMHOCTH

Cnpaseanuata CTOWHOCT Ha (PUHAHCOBUTE WHCTPYMEHTN Ha PoHAa e onpefeneHa Karo LeHara,
koaTo 6u 6una nonyyeHa npv npogaxdara Ha PUHAHCOB akTMB UNW NnaTeHa Npu NPexBbPNAHETO
Ha buHaHCOB Nacue B obuyaiiHa caenka Mexay nasapH y4acTHUUW KbM aartaTta Ha oueHkaTta. Mpu
OLISHABAHETO Ha cnpaBeanueaTa CTOMHOCT ca U3NOoN3BaHW CNegHUTE METOAN U JONYCKAHUS:

e 3a KOTUpaHUTE akuun ce U3Nons3ea UeHa 3aTBapA Ha akTUBeH nasap KbM Aarata Ha
OTYEeTHUA Nepuoa,

e [lapvyHn cpeactBa U KpaTKOCPOYHW [AEMO3UTU, TbProBCKM B3eMaHWs, TbproBCKU
3aQbIDKEeHNA U Apyru Tekywin ¢buMHaHCOBKW aKTUBK 1 NacuBK — nopaau KpaTkoCcpouHMA naaex
Ha Te3n (UHaHCoBU WHCTPYMEHTU, TAXHaATa cnpasegnuea CTONHOCT ce pobnuxasa Ao
CbOTBETHATa OTYETHA CTOWHOCT.

PuckoB npocun 1 ynpasneHue Ha pucka

Puckoe npocghun

PuckoBuaT npocun Ha bopcoBo TbprysaHusi oHA npeAcTaBnssa KONUYECTBOTO U BUAa PUCK,
KOWUTO YNpaBnsiBaloTO APYXECTBO NOEMa Ype3 MHBECTUpaHe Ha akTueuTe Ha PoHAa, MMainku 3a
uen pennukupaHe Ha PedepeHTHUA MHOEKC, KOWTO KbM AaTaTa Ha HacToAWmWA OTHET € UHAEKC OT
akuum Ha ,BELEX15"“. B To31 cMuChn, UHBECTUPAHETO B Asnose Ha ,Exkcnat Cvpbus BEJIEKC15
IOCUTC BT®" e cBbp3aHO € NoemaHe Ha BUCOK pUCK, NnpeaBug dakra, ye PedhepeHTHUAT UHAEKC €
CbCTaBEH OT akuuu.

Mo oTHoweHue Ha aeitHoctTa cu, BT Exkcnat Cbpbus BEJIEKC15 KOCUTC BT®" e usnoxeH Ha
pasnuyHy BUAOBE PUCK, OKasBalLy Bb3AENCTBME BbPXY HEroBuUTE pesyntaru.

KpedumeH puck

doHABT npuTexasa napu4vHn cpeactea N KOTUpaHu akuyum n HUBOTO Ha eKCno3nuna KbeM KpeauTeH
pUCK e ceBbp3aHa npegumMHoO C nRapuyHuTe cpeacrtea, KOUTO Ca B pasnnawjatesiHu CMETKN B OaHku.
er,ﬂVlTHVIFiT puUcCK CBbp3aH C KOTUpaHuTe akuum € 4act oT obLms UHBECTULMOHEH PUCK Ha
npuTexarenute Ha gAanose BbB CbOH,D.a.

OCHOBHWTE pUCKOBE, KOUTO WHBECTUTOPUTE HOCST Npy uHBECTUpaHe B asnose Ha BT® ,Ekcnar
Cobpbusa BEJIEKC15 KOCUTC BT, ca:

lazapeH puck

Bb3MOXHOCTTa Aa ce peanuaupar 3aryGu nopagu HebnaronpusaTHN USMEHEHUS! B LIEHNUTE Ha LIEHHM
KHWKa, nasapHUTE fMXBEHW NPOLEHTM, BanyTHU KypcoBe W Apyru. To3v nasapeH pwcK 3acsra
HETHaTa CTOMHOCT Ha akTueuTe Ha DoHAA, KOATO CbWO Bapupa B pesynTaTr Ha NpPOMeHUTe Ha
nasapHUTE LeHN Ha akLMUTe 1 APYruTe LIEHHWN KHUXa, B KOUTO DOHABT e uHBecTupan. PoHAbT He e
U3MOXEH Ha PUCK OT NPOMSIHA Ha NasapHUTe NUXBEHU MPOLEHTU, Thbil KAaTO (OUHAHCOBUTE aKTUBM
NPeAcTaBnaABaT KOTUPaHu akuvu.
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Excnam Cbp6usi BEJIEKC15 OCUTC BT® MexduHeH chuHaHcoe omyem
3a nepuoda, 3aebpweauy Ha 30 roHu 2018
Benexxu kbM MeXOuHeH huHaHcOo8 omy4yem

10. ®UHAHCOBMU UHCTPYMEHTH (NMPOALIMKEHUE)

PuckoB npocdun u ynpaBneHue Ha pucka (npoabrkeHue)

BanymeH puck

PoHABLT € Cb3hafeH U ce TbpryBa B eBpO, HO pedepeHTHUST mHaekc BELEX15 e cbcTaBeH oT
aKkummn, AeHOMUHUPaHU U TbpryBaHn B cpbbCKM AWHApW U nopagu Tasu NpUYMHa CTOMHOCTTA Ha
rHaHcoBUTE akTueM Ha PoHAA 3aBUCU OT NPOMSIHATa Ha BanyTHWUSA Kypc Ha cpbOckusa guHap
CMpSMO €BPOTO U CHOTBETHO NEBa.

MonuTukata Ha PoHaa e Aa He Xxepxupa BanyTHUA puck. BanyTHusT puck Ha doHaa e vact oT
o6WnsA MHBECTULVOHEH PUCK.

MNpomsaHa oT 5% BbB BanyTHUA KYPC Ha €BPOTO CNPAMO CPpbOCKM AnHapu 6u nmana cnegHus edekT
BbpXy HETHaTa CTOWHOCT Ha axkTuBuTe Ha PoHAA, Bb3 OCHOBA Ha nopTdeina Ha doHAa KbM
30.06.2018 roa;

HCA

Egekm e xun. nesa

5% nockbneaHe Ha CpbOCKU AUHAPU CNPSAMO EBPOTO 4
5% obe3ueHaBaHe Ha cpbOCKM AUHapy CnpsiMo eBPOTO 4)

ExcmpemHu nasapHu GeueHusi

MNMasapHata ueHa Ha pUHAHCOBUTE UHCTPYMEHTH, B KOUTO € nHBecTupan ®oHabT, MOXe Aa Bapupa
nopagn Bb3HUKHaNW NPOMEHW B UKOHOMMWYECKaTa W nasapHaTa cpefa, napuyHaTta nonutvka Ha
ueHTpanHute 6aHkn, [enoBarta akTUBHOCT Ha EMUTEHTUTE, CEKTOPA, B KOMTO onepupa eMUTEHTLT U
TbPCEHETO W MpeAnaraHeTo Ha nasapa Ha UeHHW KHwka. B onpepeneHn MOMEHTU UeHWUTe Ha
AsanoeeTe Ha nasapa (doHaosata 6opca) morat ga Bapupar 3HauuTenHo. B cnyvaii Ha ronemu
ABukeHnsa Ha MHaekca, BKI. rONEMW OHEBHW ABWXEHUS, NpeacTaBAHeTo Ha doHpa Moxe da ce
OTKMOHW OT MHBECTULUMOHHUTE cu Uenu. MNpeoueHkaTa Ha ®oHAa Bapypa B pe3ynTaT Ha NpoMsiHa Ha
CTOMHOCTTa Ha akTusuTe Ha PoHpa n PedbepeHTHUS NHAEKC.

MpomsiHa oT 5% B NasapHUTe LUeHW Ha akTuBuUTe 61 umana cnegHus edhekT BbpXy HETHATa CTOMHOCT
Ha akTusuTe Ha PoHAa, Bb3 OCHOBA Ha nopTtderna Ha PoHaa kbm 30.06.2018 roa:

HCA

Echekm e xun. nesa

5% yBenuuyeHne Ha nasapHUTE LEHN 4
5% HamaneHve Ha nasapHuTe LieHn (4)

Heewb3mMoxHOCM Ha Ynpaenseauiomo Opyxecmeo 0a ce abanmupa KbM nasapHume
npomeHu

doHABT cnepBa nacueHa cTpaTerns, T.e. He e akTMBHO ynpasnsieaH. CbOTBETHO YNpaBnsBaloTo
OPYXeCTBO HAMa Aa NPOMEHA CbCTaBa Ha nopTdonuoTo, OCBEH 3a aAa cnegsa 6nusko obwata
[oxoaHocT Ha PedepeHTHus nHaekc. PoHABLT He ce onuTBa Aa ,Ove" nasapa u He npeanpuemMa
AedaH3nBHN NO3NLMK, KOraTo NasapbT Naja unu ce CMsTa 3a HagueHeH. CnefoBaTtenHo cnag Ha
PedepeHTHUA HAEKC MOXe Aa AoBeAe A0 Chnaj Ha CTOMHOCTTA Ha akTueuTe Ha PoHaa.
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Excnam Copbusi BEJIEKC15 FOCUTC bT® MexduHeH huHaHcoe omdyem
3a nepuoda, 3aebpweauwy Ha 30 roHu 2018
Benexxu kbM MeXOuHeH huHaHCO8 om4yem

10. ®UHAHCOBU MHCTPYMEHTH (NPOABLINKEHUE)

PuckoB npocdun u ynpaBneHue Ha pucka (npoabrkeHue)

JlukeudeH puck

PUCK, CBbp3aH C BB3MOXHOCTTA OT 3arybu Wnu NPOMyCHATW MON3W OT HANOXUTENHW wnK
NPUHYAUTENHU Npoaaxbu Ha akTMBM Npu HeGNaroNnPUATHY Na3apHU YyCNOBUSA (KAaTO HaNpUMep HUCKO
TbPCEHE MPU HANMMUUUETO Ha CBpbXNpeanaraHe). JIMKBUAEH PUCK CbLUECTBYBa U koraTto Ha PoHaa
MOXE [ia Ce HanoXw ga uskynu obpaTHO AAnoBeTe Ha uHBeCTUTOpuTe. POHABT MHBECTUpPa B
KOTUPaHN akuum, KOUTO NPU HOPManHy NasapHW YCNoBusl ca 6bP30 M NecHo npojaBaemMu, KOETo
CbLECTBEHO HaMansBa ekCno3uLUuATa KbM TO31 PUCK.

3akynyeaHe u o6pamHu U3KynyeaHusi

AKO NOpBbYKMTE 3a 3aKynyBaHe W OBpaTHO M3KyrnyBaHe Ha ASNOBe Ca NOMy4YeHW KbCHO WK He
oTroBapsT Ha usnckeaHusTa B lNMpocnekTa u MNpasunata Ha PoHAaa, ToBa 61 AOBENO A0 3aKbCHEHNE
Mexay BpeMeTo Ha nofasaHe Ha nopbukarta v AelcTBUTeNHaTa aara Ha 3akynyBaHe unm obpaTtHo
n3kynysaHe. TakuMea OTnaraHus Wnu 3aKbCHEHUs moraT Aa [oBeAaT A0 HamanssaHe Ha 6pos
ASNOBE UNu cyMaTa Ha 06paTHUTE U3KYNyBaHWS.

TbpayeaHe Ha pe2ynupaH nasap

He cblyecTByBa CUrypHOCT, Ye TbproBusiTa Ha gsanoseTe Ha Ponja we 6bae noaabpXKaHa, unm Ye
yCrioBusTa 3a A4onyckaHe 40 Tbprosusi HMa fa ce npomeHsT. OCBEH TOBa TbProBusiTa Ha AAnoBeTe
Ha ¢ongoBa 6opca moxe Aa 6bae npeycTtaHOBEHa criopef npasunarta Ha cboTBeTHaTa Gopca
nopaaw nasapHUTe YCRoBUsi U MHBECTUTOPUTE MOXE Aa He MOoraT Aa NpoAaBaT AANoBETe CY, A0KaTO
TbproBusTa He Gbae Bb3CTaHOBEHA.

HopmamueeH puck

®OHABLT € NpeCTaBeH B CBOS NPOCNEKT, KOMUTO € U3rOTBEH B CbOTBETCTBUE C AeNCTBALYUTE 3aKOHU
W perynaumu. YNpaBnsiBawoTo APYXKeCTBO wunu POHABT U HEroBUTE WUHBECTULMOHHW LENnu v
NONWUTUKW MoraT Aa 6bAaaT 3acerHaTv oT 6bAeln NPOMEHN B 3aKOHUTE U perynauuute. Hosu nnu
MOLMMULMPaHU 3aKOHU, NpaBuna u perynauyuv B bunrapus unu Eeponeiickua cbio3 morat ga He
MO3BOMAT UMM YYBCTBUTENTHO Aa OrpaHvyaT Bb3MOXHOCTTa DOHABLT Aa MHBECTUPA B OnpeaeneHy
VHCTpYMeHTU. Te CbLYO MOXe Aa Bb3NPENATCTBAT CKITIOUYBAHETO HA AOTOBOPY C ONpeaeneHn TpeTu
CTpaHu.

Tosa MOXe Aa yBpeau cnocobHocTTa Ha PoHAa Aa U3NbIHABa CbOTBETHUTE MHBECTULMOHHN LIENK
W MonnUTUKK. M3NbNHEHWETO Ha TakuMBa HOBW wnu MoaudbuunpaHu 3akoHW, nNpasvna u perynaumm
MOXe [a OOBefe A0 YBENUYEHUE Ha BCUYKWA WU HAKOM pasxoau Ha doHpa n MoXe Aa Hanoxu
npecTpykTypupaHe Ha doHpa, C Uen ChnasBaHETO Ha HOBUTE npasuna. Takosa eBeHTyasHo
NPECTPYKTypMpaHe MOXe [a BKIOYBA pa3xoAw 3a npecTpykTypupaHe. KoraTo npecTpykTypupaHe
He e Bb3MOXHO, MOXe ga ce npuberHe KbMm npekpaTaBaHe Ha doHaa. AkTusute Ha doHAa U
PedepeHTHUS MHOEKC Noanexar Ha NPOMsiHa B 3aKOHW Unuv perynauun Wvnu Takasa npoMsaHa Moxe
Oa ce 0Tpasu Ha CTOMHOCTTAa UM U/unv NUKBUAHOCTTA UM.

OnepayuoHeH puck

OnepaunoHHUAT PUCK € CBbP3aH C Bb3MOXHOCTTa Aia ce peanusupar 3arybu nopaau rpeLuky unm
HECLBbPLUEHCTBA B CUCTEMaTa Ha oOpraHuW3auusi, HefoCTaTbyHO KBanuduuupaH nepcoxan,
He6naronpuUsiTHN BLHLUHKU CLOUTMA OT HeUHAHCOB XapakTep, B T.4. NPaBEH PUCK.
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Excnam Cwp6ust BEJIEKC15 OCUTC BT® MexdureHn ¢puHaHcoe omyem

3a nepuoda, 3aebpweawy Ha 30 roHu 2018
Benexku kbM MexOuHeH puHaHcoe omyem

10.®duHaHCOBU MHCTPYMEHTH (NpoAbIXeHHUe)

PuckoB npocun u ynpaBneHue Ha pucka (npoabrkeHue)

Puck om epewka npu cnedeaHe Ha PeghepeHmHusi uHdekc

CnepnpaHeTo Ha PedepeHTHUS UHOEKC Ype3 MHBECTUPaHe BbB BCUYKM NO3WULIMK Ha WHOEKCa MOXe
Ja ce OKaxe CKbMNo U TPyAHO 3a u3nbfHeHue. MopThonuo MeHUmKLPHLT MOXE Aa W3nonasa
ONTUMU3ALIMOHHU TEXHWUKW KaTO Cenekums Ha OTAeNHV no3uumn oT MiHgekca B Nponopunm, KouTo ce
pasnuyasaTt oT Te3u B WMHaekca. YnoTrpeBarta Ha TakMBa ONTUMU3ALMOHHU TEXHUKM MOXe Aa
yBENMUN rpelukata npu crejsaHe U Aa AoBefe A0 PasnuyHO npeacTaeBsHe Ha doHAa cnpsamo
MHpekca. Cblo Taka CblUeCTBYBaLUW OrpaHuUYeHUst no Mnu Obhelm NpoOMEHU B 3aKkoHa W
perynauuute Ha BOpcOBO TbpryBaHusi POHL MO OTHOWEHWE Ha, HO He CcaMo, CbCTasa,
KOHLIEHTpaUMATa W HauuHa Ha OUEeHKa Ha aKTMBWTE MoraT A0 AOBeAaT OO HEBBL3MOXHOCTTa Ha
doHaa Aa pennukupa uHaekca HanbnHo. Cblyo Taka 60pcoBo ThbpryBaHuTe OHAOBE Ha nasapw,
XapakTepusupalym ce C HUCKa NMUKBULHOCT, Ca W3NOXEHW Ha NO-ronsM PUCK OT rpeluka npu
crnefBaHe Ha WHAEKC.

PeghbepeHmeH uHOekc

Mpu Hanu4yne Ha cvbuTUe, KoeTo 3acara UHaekca, Ha PoHAa MOXe Aa ce HanoXu Aa NpeycTaHoBM
3akynyBaHeTo u o6paTHOTO uskynyBaHe Ha asnose. [1peoueHkata Ha PoHAaa cbLo Moxe Aa 6bae
3acerHarta. lMpu npoabmkasawm npobnemu ¢ MHaekca PoHOLT LWe npeanpueMe CbOTBETHM
AEeNCTBUA, KOUTO MoraT ia HaMmansaT HeTHaTa CTOMHOCT Ha akTueMTe Ha doHaa.

CucmeMHu puckoee

CucteMHWTe pucKoBe 3aBUCAT OT obuwmrte konebaHus B WKOHOMUKATa W nasapute Kato UAno.
POHABLT HE MOXE Aa Bnusie BbpXY CUCTEMHUTE PUCKOBE, HO MM OoT4YUTa U ce cbobpasssa C TAX.
Puckose, nopofeHuW OT nonuTMYecKkata M UKOHOMUYECKATa KOHIOHKTypa, ca Bb3MOXHaTa
HecTabunHOCT unNu BOEHHW AencTBus B pervoHa. bepcteusta u aBapuute ca dakropw,
YCNOXHABAWMN BCAKA CUCTEMA 3a ynpaeneHue Ha puckosete. [locneacTsBuAaTa ca TPyaHO
npeaABMaMMKN, HO AOCTBLABLT A0 MHMOPMAUMA M NpUNaraHeTo Ha cCUCTeEMa 3a NPOrHo3upaHe U
OEeWCTBUA B EKCTPEMHY CUTYaUKM Ca Bb3MOXHMW HAYUHU 3@ MUHUMU3NPaHe Ha oTpuuaTtenHus edexT.

11. CuOuTHA cnen AaTaTa Ha OTYETHUA nepuoa
Hama cvbutns cnep partara Ha OTYETHUS NEPUOAR, U3UCKBALUM KOPEKUUW UNn OMnoBECTsiBaHe B
MeXANHHUA buHaHCOB OTYET Ha PoHAQ, KOUTO ca ce crnyvynnu 3a nepuoja OT OTYeTHaTa gata Ao

jararta, korato To3u (pmHaHCOB OTYET € oAobpeH 3a usgaBaHe oT CbBeTa Ha AUpPeKTopuTE Ha
YI'lpaBJ'IS'-IBaLLIOTO APYXeCTBO.

12. CyeTOBOAHU NOSIUTUKU U ONOBECTABAHMUA

doHALT e npunaran nocrneaoBaTenHO 3HAaYMMUTE CHETOBOZHM MOMWUTUKW, MPEeACTaBeHU No-aony 3a
nepuoaa, NpeacTaBeH B TO3U MeXauHEH hUHaHCOB OTYET.

C'-leTOBOAHVITe NONMUTUKK, NPpUETU NPU U3roTBAHETO Ha MEXOUHHUA CbI/IHaHCOB OTHET, Ca B CbOTBETCTBUE
¢ MexayHapogHuTe cTaHaapTv 3a puHaHcoso otuntaHe (MCPO), npuety ot EBponeiickus cotos. doHabT
He € Bb3npuwen no-paHo Apyr CTaHAAPTK, ThIKyBaHUA UK NONPaBKK, KOUTO ca NyOnuKyBaHu, HO BCE OLLe
He ca B cuna.

MC®O 9 duHaHCOBU MHCTPYMEHTH, KOMTO BNW3a B cuna ot 1 aHyapu 2018 ., e npunoxeH ot doHaa.

MC®O 15 lNpuxogmn oT JOTOBOPU C KIIMEHTU N HAKOMKO APYY U3MEHEHUS U TbIKYBaHWUSA, KOUTO CbLLO
enu3ar B cuna ot 2018 r., HAMaT Bb3AENCTBME BbPXY MEXAUHHUA PUHAHCOB OTYET Ha PoHAa.

15



Excnam Cupbust BEJIEKC15 KOCUTC BT® MexduHeH ¢huHaHcoe omyem
3a nepuoda, 3aebpweawy Ha 30 ronu 2018
Benexku kbM MeXOuHeH (huHaHCcoe omyem

12.C4eTOBOAHM NONUTUKU U ONOBECTABAHUSA (NpoabinkeHue)

12.1 ®uHaHCOBU UHCTPYMEHTH

$PoHABLT Npu3Haea (OUHAHCOB aKTMB UNu hvHaHCOB nNacvs B CBOSI OTYET 3a PMHAHCOBOTO CbCTOSHME
TOoraBa U camo Torasa, Korato CtaHe CTpaHa no 4OoroBopHUTe ycnosBua Ha TO3M UHCTPYMEHT

[orosopyu 3a nokyrka wnu npoaakba Ha (OUHAHCOBM aKTWBW, KOUTO WU3UCKBAT ypexaaHe Ha cAenkute B
pamMKkuTe Ha 0GU4aRHOTO BpEME, YCTAHOBEHO OT Na3apHUTE NpaBuna, Uik CropasyMeHne ce Npu3HaBar B
oTJeTa 3a (PUHAHCOBOTO CLCTOSIHUE Ha Aatarta Ha ypexaaHe.

Knacudukauus u oueHsBaHe

3a aa ce onpegenu kateropusita Ha knacuduvkauus n oueHka cernacHo MCPO 9 senuku donHaHCoBM
aKTUBM, C UKITKOYEHWE Ha KanuTanoBu UHCTPYMEHTV U AepueaTy, cneasa Aa 6baat oLeHeHn Bb3 OCHOBa
Ha koMBuHauwus oT BuaHec mogena Ha PoHaa 3a ynpaBneHue Ha akTMBUTE 1 JOrOBOPHUTE XapaKTepUCTUKKN
Ha NapuW4HUs MOTOK HA MHCTPYMEHTUTE.

Kateropuute 3a oLeHka Ha (oyHaHCOBM aKTUBU Ca CReaHUTE:
e [IbNroBu UHCTPYMEHTU MO aMOPTU3MpaHa CTOMHOCT;

e [1bnroBM MHCTPYMEHTW MO CnpaBeanvBa CTOWHOCT npe3 Apyr BceoOxBaTeH [OXoA, Karto
nevyan6ure unu 3aryGute ce peumKnMpar B nevandara unu saryéara npu oTnuceaHe;

e KanuWTtanosu MHCTPYMEHTW NO CnpaBeanvBa CTOMHOCT Mpes3 apyrvs BceobxsateH fgoxod, 6es
peumknMpaHe Ha neyanbu unu 3arybu B nevanba unv 3aryba npu oTnnuceaHe;

e  ®UHAHCOBYM aKTUBW NO CrpaBeavBa CTOMHOCT Npes neyanbara u sarybara.

OuyeHka Ha bu3Hec moden

doHALT AeduHupa cnegHUTe BU3HEC MoAeNy 3a ynpasneHue Ha (PUHaHCOBM aKTUBH:

e BusHec mopen, 4vsATO uen e aktueute Aa Obaar abpxaHu 3a Aa ce cvbepar [oroBopHUTE
napuyHK notouu. Bkniousa akTvBW, KOWTO Ce ynpaenssar 3a fAa ce cubepar [OoroBOpHUTE
nnaLlaHys Npes LUenusi CPoK Ha MHCTPYMEHTA,

e BusHec mopen, uMsTO UEN e peanusypaHe Ha NapuyHK NoTouM NOCpeacTeoM npoaaxda Ha
aktmea. Knacudpuumpar ce Teaun huHaHCOBW akTuBW, 3a konTo baHkaTa uma HamepeHve ga cneam
TEKyLLO TAXHATa CNpaBeanuBa CTOMHOCT, KOSITO € B OCHOBaTa Ha peLLeHUsTa 3a U3BbpLuUBaHe Ha
CAEenKA Mo MOKynko-npogaxba; Hanvue ca CBWAETENCTBA 3a aKTMBHA AEeHOCT No MoKynka
npoaax0a; LOroBOPHUTE NapUYHW MOTOLM OT aKTUBa HE Ca CbCTaBEeHW EAUHCTBEHO OT NMnaLlaHus
No rAaBHULA U NMXBA; CLOMPaHETO Ha AOrOBOPHUTE NapWUYHK NOTOLM OT Takvuea aKTUBM ca camo
B AONbIHEHNE KbM MOCTUraHETO HAa OCHOBHATa LeN — peanusupaHe Ha napuyHyu noToun oT
npogaxba

Kamezopuu Ha oyeHsieaHe Ha ¢huHaHcoeume aKkmueu u nacueu

doHABLT Knacuduumpa 1 oLeHsiBa CBOsi NopTdheiin No chnpaeeanuBa CTOWHOCT npe3 nevanbarta wnu
sarybara, Tbih Karto ca AbpxaHu B BuaHeCc MoAen, B pamKUTE Ha KOWTO Ce W3BbpLUBA OLIEHKa no
CripaBennuBea CTOWHOCT npes nevantata unv 3arybarta u PoHpa ynpaenssa hUHAHCOBUTE akTUBM C Len
peanuavpaHe Ha napyWyHy NOToLM NOCPEACTBOM Npoaakbara Ha akTuBuTe.

doHabT Knacuduympa B3eMaHusiTa c No aMopTU3MpaHa CTOMHOCT, TbiA KaTo ca AbpXaHu B paMKuTe Ha
Ou3Hec mMoaen, YMaTo Len e aktueuTe fa ObaaT ObpKaHu, 3a Aa ce chhepar AOroBOpHUTE MapuyHU
noToum.

doHABbT KNnacuduumpa (UHAHCOBUTE CU MNAcCUBK, KaTO TbProBCKUM 3aAbIMKEHWA, OLEeHsBaHu Mo
amopTu3npaHa CTONHOCT.
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Excnam Cbpbusi BEJIEKC15 OCUTC BT® Mexduner punancos omyem
3a nepuoda, 3aebpweauwy Ha 30 roHu 2018
Benexku kuMm MexOuHeH puHaHCo8 omyem

12. C4eTOBOAHM NOMUTUKY U ONOBECTABAHUA (NMPOABILKEHNE)

12.1 ®MHaAHCOBU UHCTPYMEHTHU (NPOALIMKEHUE)

®UHAHCOBU aKTUBY U NACUBH
Tnpeoscku e3eMaHusl U 3a0bJDKeHUs1 (aMopmu3upaHa cmolHocm)

TbproBCKM B3EMaHUs 1 324 bIDKEHUS BKNIOYBAT HEAEPUBATUBHU (PMHAHCOBM aKTUBM C (OUKCUPaHW UMn
onpeaenseMu nNnaLyaHus, KOUTo He ca GUny KOTUPaHW Ha akTUBEH Nasap, Pasnu4HY OT TE3N:

e  kouto POHOLT BL3HAMEPSBA Aa NpoAaLe BeaHara unu B 6nunsko Gbaelte;

e  kouto OOHALT, NPY MBPBOHAYANHO NPU3HABaHe, € ONPeaenus Nno cnpaseanvBea CTONHOCT Npe3
neyan6ara unu saryGara unu KaTo Ha PasnonoXeHue 3a Npoaaxoa;

e 32 KouTO GOHALT HE MOXE Aa Bb3CTAHOBYW NO CbLUECTBO LisSiNaTta Cu MbpBoHaYanHa UHBECTULINS,
nopaav pasnuyHa NpuyMHa OT Tasu B pesynTaT OT BoLaBaHe Ha eKCno3vuusITa, KOSTO €
onpeaerieHa Kato Ha pasnonoxeHue 3a npoaaxda.

@duHaHco8U akmueu U huHaHCOBU nNacueu rno cnpasednuea cmolHocm npe3s nevyanbama unu
3azybama

PuHaHCOBUTE aKTUBU U (DUHAHCOBUTE MacWBW B Ta3W KaTeropus ca Tesu, KOUTO He ca AbpxaHu 3a
TbpryBaHe Wi KOUTO 3a4bMKMTENHO Ce U3uckBa Aa 6baaT OUeHsIBaHW NO CnpaBeasiMea CTOMHOCT npes
neyanbara wnu sarybata cbrmacHo MC®O 9. lMpu nbpBOHaYanHO NpusHaBaHe YNpaBnsBaLLOTO
LAPY>XeCTBO onpeAens UHCTPYMEHT Mo cripaBeanvea CTOMHOCT npes nevanbara wnu 3arybara, korato e
U3NbIHEH eAnH OT cneaHuTe kputepumn. Tosa 0603HaYeHVe ce onpeaens Ha 6asata Ha UHCTPYMEHT:

e OnpegensHeTo ENVMWHUPA UM 3HAYUTENHO HAaMansBa HenocneaoBaTeNHOTO TPETUPAHE, KOETO
WHaye BU BL3HMKHANO OT U3MEPBAHETO HA aKTVBWUTE UNW NacuBUTE UMW OT NPU3HABAHETO Ha
neyantu unu 3arybm ot Tax Ha pasnuyHa 6asa, unu

e [lacusuTte ca vacT ot rpyna chmHaHCOBM Nacvem (M MHaHCOBW akTUBM, UM U ABETE), KOUTO Ce
ynpasnsaBsar U pe3ynTaTute oT TAX Ce oLeHsBaT Ha Basa cnpaBeanvBa CTOMHOCT, B CbOTBETCTBUE
C [OKYMEHTUPaHO YNpaBneHne Ha pucka U MHBECTULIMOHHA CTpaTerus, unm

o  3agbrkeHuaTa, CbabpXKalM €AuH UK NOBEYE BHEAPEHW AEPUBATH, OCBEH aKO Te HE NPOMEHST
CbLECTBEHO NApUYHUTE MOTOLM, KOUTO MHaye Buxa dunu HeoBXxogumm OT JOroBopa UK € SICHO,
NpY MaNbK UNN HUKaKbB aHanua, Korato CXOA4EH MHCTPYMEHT MNbPBO CE CHUTA, Ye pasaensHeTo Ha
BHEApeHWs aepveaTtui (1) € 3abpaHeHo.

DUHaHCOBUTE aKTUBK U PUHAHCOBUTE NacuBM MO CnpaBeasiMBa CTOWHOCT npe3 nevanbara wnu sarybata
ce oTyuTaT B OTYeTa 3a (HUHAHCOBOTO CBLCTOSHWE NO CcripaBeanuBa CTOMHOCT. [pomeHute B
crnpasegnuearta CTOMHOCT ce oTyuTaT B nevanbara u sarybara.

Mpuxogute OT AMBMAEHTU OT KanMTanoBW WHCTPYMEHTW, OTYETEHU MO ChpaBeafivBa CTOWHOCT npes
nevyanbarta wnu 3arybara, ce oTHacaT B nevanbara unu 3arybara kato npuxogu OT AeHOCTTa, Korato e
YCTaHOBEHO NPaBOTO Ha NnaLliaHe.
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Excnam Cbpbus BEJIEKC15 FOCHUTC BT® MexduHeH puHancoe omyem
3a nepuo0a, 3aebpweauw; Ha 30 roHu 2018
Benexku KbM MeXOUHeH ¢huHaHco8 omyem

12. CyeTOBOAHU NONMUTUKU U ONOBECTABAHUA (NPOABLINKEHUE)
12.1 ®UHAHCOBK UHCTPYMEHTH (NpoabINKEeHUe)
O6e3yeHka Ha ¢huHaHco8U aKkmusu

MC®O 9 unancksa PoHALT Aa 3anUCBa KOPEKTUB 33 OYaKBaHW KpeauTHY 3arybu 3a BCUYKM chiHaHCOBM
aKTUBM, KOUTO He ca AbpXKaHWU NO CNpaBenvBa CTOMHOCT Npe3 nevantara unv sarybarta. KopektussT ce
OCHOBaBa Ha O4aKkBaHWTe 3arybu, CBbp3aHyW C BEPOSTHOCTTA OT HEeW3nmblHeHue npes crieasalure
OBaHageceT Mecella, OCBEH akO HEe € UMarno 3HauUTEeNHO YBENUYEHWEe Ha KpeaWTHUA PUcK cnep
Bb3HUKBAHETO Ha aKTuBa.

YnpaBnsBalloTo APYKECTBO W3BLPLUBA NepuoavueH npernes 3a WHAMKaUMM 3a obesueHka Ha
BarnaHcoBaTa CTONHOCT Ha aKTuBuTe Ha PoHAA, KaKTo cneasa:

e B3eMaHWs — KbM Kpasi Ha BCEKA MECEeL Npu U3FOTBSHE Ha MeCeuHUTe (DUHAHCOBW OTYETU KbM
PLKOBOACTBOTO;

PoHABLT Npunara onpocTeH Noaxoa 3a obesLeHka 3a TbProBCKUTE B3EMAHWS, MPU KOMTO KOPEKTUBLT 3a
KpEeAWTHW 3arybu ce onpefdens Bb3 OCHOBA Ha O4YakBaHWTE KpeauTHW 3arybu 3a uenus Cpok Ha
UHCTpyMmeHTa. Y1360pBbT Ha ONPOCTEHNS NOAXOA € CNEACTBUE Ha CrieLumdUKNTE Ha Te3n PMHaHCOBY aKTUBU
1 MaTpuLaTa 3a onpeaensHeTo Ha oYaKBaHUTe KpeauTHU 3arybn 3a Tesn (hMHaHCOBW akTuem ce 6asupa
OCHOBHO Ha AONYyCHATK NpOoCpoUms Mo nepmoamn No OTHOLLEHKUE 3arybaTa npy HeusmbIHeHMe.

dDUHaAHCOBUTE aKTUBY Ce Kracuduumpar B Tpu (hasv crnopes NPOMEHUTE B KPEAUTHOTO KayecTBo Ha
KOHTpareHTa / MIHCTPYMEHTa:

- chasa 1 (,pepoBHu’) — knacucuvumpaTt ce buHaHcoBU akTuBKM Ge3 MHOUKaUMS 3a yBenuueHue Ha
KPEAWUTHUSI PUCK CNPSIMO MbpBOHAYanHaTa oueHKa.

- hasa 2 (,C HapyLeHo obcnyxBaHe")— Knacuduumpar ce UHaHCOBM akTUBN CbC 3HAYUMO yBENMYeHNe
Ha KpeauTHWS puck, Ho Be3 0BeKTVBHU fokasaTencrea 3a obesLeHka / 0CHOBaHWA 3a NoHacsHe Ha 3aryou
(,B HeusMBLNHEHUE"),

- thasa 3 (,B HeU3nNbIHEHWE") — KnacuUUMPaT ce (PUHAHCOBU aKTUBW CbC 3HAYMMO yBenuueHune Ha
KPe4UTHUS] PUCK U C OBEKTUBHU [oKasaTencTsa 3a Hanudue Ha obesleHKa (akTuBK, 3a KOMTO € Hanuue
~HEn3mbnHexne").

B cnyyaute, korato ca Hanuue uHaMKauuy 3a obeslieHka ce U34UCnsaBa Bb3CTaHOBMMATa CTOMHOCT Ha
aktueute. 3arybute oT obesueHKa Ce OnpefensaT Kato pasnuka Mexgy OTyeTHaTa CTOWHOCT Ha
(hVHAHCOBMA aKTVB W HEroBaTa OLEeHEHa Bb3CTaHOBMMa CTOMHOCT U ce npusHaeaTt B nevanbara unu
3aryBara. KoraTo nocnefsaLy cb6uTvsi fOBEAAT A0 HAaManeHue Ha Beye oT4ETEHN 3arybu ot obesLeHka,
KopeKuusiTa ce otyunTa npes nevanbara unu sarybara.

OdepuBaTtu, oTYMTAHKU NO CNpaBeanuBa CTOMHOCT B nevyan6ara unu sarybara
DoHOBLT HE CKITIoYBA CAENKN C AepuBaTu.

®DUHAHCOBYW aKTUBU MU (PMHAHCOBU NACUBU, AbPXKaHU 3a TbpryBaHe

DOHABLT He oTHUTA (PUHAHCOBM aKTUBW MW (hMHAHCOBU NacuBU KaTo AbpXaHW 3a TbpryBaHe.
Data Ha npu3HaBaHe

®DUHAHCOBWTE aKTUBM W NacuBK, C U3KMIOYEHNE HA KPEAUTU U aBaHCH, MbpBOHAYarnHo ce npusHasar Ha
Jatata Ha caenkara, T.e. Ha aararta, Ha KoAaTo POHALT CTaBa CTpaHa No AOroBOpHUTE pasnopeadu Ha
WHCTPpYMEHTA.

Jlorosopu 3a nokynka unu npogaxGa Ha (OUHAHCOBM aKTUBW, KOUTO U3WCKBAT ypexaaHe Ha caenkuTe B
pamkuTe Ha 0Bu4aNHOTO BpeME, YCTaHOBEHO OT NasapHWUTe NpaBuna, Unv crnopasyMeHne ce npusHasar B
oTyeTa 3a (PMHaHCOBOTO CbCTOAHWE HA AaTara Ha ypexaaHe.

18



Excnam Cwup6ust BEJIEKC15 OCUTC 6T® MexOduHeH gpuHaHcoe omyem
3a nepuoda, 3aebpweauy Ha 30 roHu 2018
Benexku KbM MexOuHeH puHaHCco8 omyem

12. CyeTOBOAHU NOMIUTUKM U ONOBECTABAHUSA (NPOABIDKEHNE)
12.1 ®UHaAHCOBU UHCTPYMEHTH (NpoabLINKEHUE)

MbpBOHaYanHo Nnpu3HaBaHe Ha PUHAHCOBU UHCTPYMEHTH

Mpu MbpBOHAYANHOTO NpU3HaBaHe POHABLT OLeHABa AafeH (PUHAHCOB aKkTWUB WK (pYHAHCOB NacuB no
Heroeara crnpasefiMBa CTONHOCT, NMIOC UK MUHYC, B Cly4ai Ha (pUHAHCOB aKTUB WU (OMHAHCOB NacuB,
HeOLIeHsIBaH Mo CNpaBeanvBa CTOMHOCT Npe3 Nevantara unu 3arybara, pasxoauTe No CAenkara, KoUTo ca
NPSIKO CBbP3aHu C NPUAOBUBAHETO UMW N3LaBaHETO Ha PUHAHCOBUA aKTUB NN (OMHAHCOBUS MacuB.

I'Ipm MbpPBOHAYaNHOTO NpU3HaBaHe DOHABLT OLUEHSIBA B3EMAHUATA, KOUTO HSIMAT CbLUECTBEH KOMMOHEHT
Ha duHaHcupaHe, No CbOTBETHATa LieHa Ha caernkara.

OTnucBaHe Ha (pUHAHCOBU aKTUBM U NacCUBU

EovH domHaHcoB akTuB ce OTNUCBa Ha Banbopa, cnef kato POHABT HAMa NoBeYye KOHTPOM BbpXy
JOroBOpHUTE Npaea U € NPEXBBLPNUM B 3HAYUTENHA CTENEH PUCKOBETE OT COBCTBEHOCTTa BbPXY aKTUBA.
ToBa ce nonyyasa, Korato nNpaeaTa ce peanusupar, BanvaHoCTTa UM € UsTekna unum ca oTkyneHu. EauH
(PUHAHCOB NacuB ce OTMNMCBA, KOraTo € NOraceH UM OTMEHEH.

KomneHcupaHe Ha huHAHCOBU aKTUBU U NAaCUBHU

dUHAHCOBUTE aKTVBM U NACMBU Ce HETUPAT, a HETHATa CTOWHOCT Ce OTYMTa B OTHETa 33 (PUHAHCOBOTO
CbCTOsIHME, KoraTo POHALT MMa BMA3NO B CMNa 3aKOHHO MPaBo Aa HeTupa NpuaHaTuTe CTOWHOCTW, a
CHEnKUTE ca npeasuaeHn aa 6baar ypeaeHu Ha HeTHa OCHOBA.

12.2 Caenku B YyxaecrtpaHHa Banyra

CpoenxuTe, OCbLUECTBEHMN B YyKAECTPaHHU BanyTH, ce TpaHchopMupar B fiesa no opuumantute Kypcose
Ha BHbB 3a peHs Ha cpenkaTta. Bomuku aktueu 1 nacuey, ASHOMUHUPAHU B Yy)XAECTpaHHa BanyTa, ce
npeoLeHaBaT eXXeqHEBHO.

12.3 Pa3xoau

Paaxogure ce npusHasar B ne4antu u 3aryGn 3a nepuoga, Npes KOWTO ca Bb3HWUKHANM, HE3aBUCUMO OT
napuyHUTe nnawaxus. Beuuky pasxoau, CBbp3aHu ¢ AeiHocTTa Ha GoHAa, BKIKYUTENHO pasxoauTe 3a
Bb3HarpaxgeHve Ha YnpasnsBalloTo APYXECTBO M Ha GaHkata 4enoavtap ce NpusHasar B nevantu u
3aryOu Ha NpUHLMNG Ha TEKYLLOTO HAuUCTABaHE.

MpekuTe pa3xoam Ha npuTexaTenuTe Ha AAnoBe, CBbP3aHN C NoKynkaTa n 06paTHO N3KynyBaHe Ha AsnoBe
ot ®oHaa ca nocodeHu B MNpocnekTa Ha doHAaa.

Takcu U KOMUCUOHMU

Pa3xop 3a Takcu 1 KOMUCUOHW Ce NpU3HaBeaT B nevantara u 3arybara ¢ U3BbPLUBAHETO Ha CbOTBETHUTE
ycnyru.

12.4 fanbum

®OHALT KaTo BUA, KOMEKTUBHA MHBECTULIMOHHA CXeMa, JonycHaTa Ao NyGnuyHoO npegnaraHe B Penybnuka
Bbnrapus, nonsea npedepeHUManHO AaHbYHO TpEeTUpaHe kaTo nevanbata My He ce obnara ¢
KOPNOPaTUBEH AaHBK.
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12. CyeTOBOAHM MOSIMTUKN U ONOBECTABAHUA (NpoAbIKEeHUE)
12.5 NpaBuna 3a onpeaensiHe HeTHaTa CTOMHOCT Ha aKTUBUTE Ha ¢poHaa

HeTHaTa cToMHOCT Ha akTueuUTe € obilaTa CTOMHOCT Ha BCUYKM aKTUBW B nopTdena, HaMmaneHa ¢ BCUIKA
3abIMKEHNS.

doHABT npunara npasuna 3a onpegensHe Ha HeTHata CTOMHOCT Ha aKTuBuTe, Karto paspa60TeHaTa
METOA0MNOMSA 3a onpeaensiHe Ha HeTHaTa CTOMHOCT Ha aKTUBWUTE Ce OCHOBaBa Ha:

CbOTBETHWTE pasnopendu OT npasunara 1 npocnekTa Ha PoHAaa;

CbOTBETHWTE 3aKOHOBY pasnopeadvn U HOpMaTUBHUTE aKTOBE MO MPUNAaraHeTo UM;
CbOTBETHUTE pa3nopeadbu Ha CHETOBOAHOTO 3aKOHOAATENCTBO;,

NPUSIOXKEHNETO Ha 0OLLIONPUETUN OLEHBYHN METOAW.

HeTHaTa CTOMHOCT Ha aKTUBMUTE Ha €4VH OSN e OCHOBAa 3a ONPeAensHe Ha eMUCUOHHaTa CTOMHOCT U
LeHaTa 3a 0bpaTHO 13kynyBaHe Ha egvH aan Ha ®oHga. EMutupanuTe ganose ce oTuuTaT no HoMuHanHa
CTONHOCT. HeTHaTa CTOMHOCT Ha akTMBUTE Ha PoHAa Ha eAuH OAN ce U3YUCIABA KaTo HETHaTa CTOVMHOCT
Ha aKTuBWTE Ce pasaenv Ha 6pos usnaneHu gsnose.

12.6 OcHoBeH kanuTan. EMmutupaHe n o6paTtHo u3kynyBaHe Ha AsnoBse

OCHOBHUAT KanuTan e npefcTaseH No0 HOMUHaNHaTa CTOMHOCT Ha W3AAAEHWUTE W NnaTeHn Asnose Ha
doHpa.

dOHALT EMUTUPA ASNOBE NO EMUCUOHHA CTOMHOCT BCEKU paboTeH AeH. EMUCHOHHaTa CTOWHOCT Ha eauH
[sn ce ¢opMmupa OT HETHaTa CTOMHOCT Ha akTuBUTE Ha eauH Asn 6e3 pasxoan no emuTupaHeTo.
Pasnukarta Mexay HeETHaTa CTOWHOCT Ha aKTVBWUTE Ha €AWH A U HOMWHAIHaTa CTONHOCT Ha eAuH Asn ce
OTuMTa KaTo NpeMUitHN pe3epsy. B 3asucumoct ganu GoHALT emuTvpa ASNoBeTe CU Nof HOMWUHAN Unu
HaL HOMMWHAN, pasnukata A0 HOMMHarHata CTOMHOCT Ce NOoco4YBa CBbOTBETHO Kato OTouB unu
NONOXMUTENHA NPEMUsI NPY EMUTUPAHETO Ha Asnose. COHABLT UMa 3aAbIVKEHVETO Aa U3kynyBa o6paTHO
CBOUTE AANOBE OT NpUTEXaTenuTe UMm.

12.7 Napu4Hu cpencTBa U NapUYHU €EKBUBaNeHTH

MapuyHUTe CpeacTBa W KPaTKOCPOYHUTE AENO3UTU B OTHYETa 3a (DMHAHCOBOTO CBLCTOSHME BKIKOYBAT
napuyHK cpeacTea rno GaHKoBM CMETKM, B BPOii 1 KPaTKOCPOUHW AENO3UTY C MbpPBOHAaYaneH Naaex ot Tpy
Un1 NO-Manko Meceua. 3a uenuTe Ha oTYeTa 3a NapuMYHITE NOTOLW, NAPUYHUTE CPEACTBA W NapuYHUTE
eKBYBASIEHTM BKMNIOYBAT NapUMHUTE CPEACTBA U NapUYHU EKBUBANEHTU, KAKTO Te ca AeduH1paHu no-rope.

12.8 CtaHpapT¥ U pa3sicHeHuA B cuna ot 1 AHyapu 2018 r.

CnepHuTe cTanaapTy U passacHeHns B cuna ot 1 aHyapu 2018 r., HAMaT Bb3[EeNCTBUE BbPXY MEXONHHNSA
huHaHcoB oTYeT Ha PoHAA.

MC®O 15 Mpuxoaun no AOroBopu € KIMEHTU
MCa®O 15: Mpuxoau No AOrOBOPU C KIUEHTU (Pa3siCHEHUS)
MC®O 2: Knacudpukaums 1 oLeHsiIBaHe Ha caenkuy ¢ nnawaHe Ha 6asara Ha akuumn (MsmeHeHns)
MCC 40: MpexBbpnsiHE KbM MHBECTULIMOHEH UMOT (U3MEHEHUSA)
PA3SACHEHNE 22 HA KPMC®O: Cpenku B YyaecTpaHHa BanyTa u aBaHcoso
Bb3HarpaxaeHve
e CMCC e nybnukyean lnoguwHu nogobperus 8 MCPO - uukbn 2014 - 2016 1., kouto
npeacraensisat Habop ot nameHeHns 8 MCPO.

o MC®O 1 MpunaraHe 3a nbpey NbT Ha MexayHapoaHUTe cTaHfapTy 3a (oUHaHCoBO

oTyuTaHe:
o MCC 28 VHBecTuLnM B acoummpann npeanpusaTns 1 CbBMECTHU NPeanpUATUS:

e o o o o
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13. nyGHMKYBaHM CTaHOapPTU, KOUTO BCe Olle He Ca B Cula U He Ca Bb3npueTu no-paHo

CnepHurte ctangapTy, HOBW PAa3siCHEHUS U NPOMEHU KbM ChLUecTByBalWly CTaHOAPTU HE Ce O4YaKkea ga
nmat edekt BbpXy uHaHcoBUTE OTYETU Ha DOHAA NPY BNU3AHETO UM B cuna.

¢ MC®DO 16: NInzunnr

¢ UawmeHeHnus B MCPO 10 KoHconuampanu mHaHcosm otdet u MCC 28 UnsecTuuwv B
acounmpaHy NPeanpUsTTa U CbBMECTHU NpeanpusTus: MNpogaxba unu BHOCKa Ha akTUBK CbC
CTPaHu No caenkara UHBECTUTOP U HEFOBO acCoLMMPAHO UMW CbBMECTHO NpeanpusTie

e  MCPO 9: XapaKTepuCTUKN Ha NPEACPOYHO NoracaBaHe C OTpuLaTenHo KoMneHcupaHe
(M3meHeHune)

e MCC 28: funrocpoyHn yyactus B acoummpaHi NpeanpusaTua unu CbBMECTHU NpeanpusTus
(n3meHeHus)

o PASACHEHUE 23 HA KPMC®O: HecurypHOCT npy TpeTUpaHe Ha AaHbli BbpXy AoXoAd
o  MCC 19: UameHeHus, CbKpalLieHna U ypexaaHns Ha nnaHa (M3MeHeHus)
e KoHuenTtyanHa pamka 8 MCO

e CMCC e nybnukysan oguwHm nopobpennsa 8 MCPO - umkbn 2015 - 2017 r., kouto
npeacraenasar Habop ot usmeHeHua B MCPO. NsmeHeHusTa ca B cuna 3a roguLLIHA OTYETHM
nepuoau, sanoysawyn Ha unu cneg 1 aHyapu 2019 r., kKato ce no3sonssa NO-PaHHOTO UM
npunaraHe. Tesun roguwHn nogobpeHus Bee oLue He ca npueTu oT EC.

o MC®O 3 busHec kombuHaumm u MCPO 11 CbBMECTHW cropasyMeHms:

o MCC 12 JaHbum BbpXY Aoxoaa

o MCC 23 Pa3xoau no 3aemu

14. YcnoBHU NacuBU U aKTUBU

®oHABLT He Npu3HaBa YCNOBHW MACUBK U YCINIOBHW aKTWBW BbB (PUHAHCOBWTE CU OTYETH, nopaau
(hakTa He He ce sABABaT Bb3MOXHW 33 b/IKEHUS, 33 KOUTO BCE OLLe HE € NOTBbPAEHO Aann PoHALT
MM MMa KaTo CeralHW 3aAbiDKEHUS WNW E€BEHTYanHoTO UM MpusHaBaHe MOXe Aa Aoseae Ao
npv3HaBaHe Ha A0X0[, KOMTO MOXe Hukora Aa He 6bae peanusupaH.
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