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MexauHeH aoknag 3a AeMHOCTTa Ha
60pcoBO TbpryBaH ¢poHA
Ekcnar CnoseHuns CbU TOMN KOCUTC BTO
3a nepuopaa, 3aBbpuwBauy Ha 30 ouu 2018

Bopcoso TbprysaH doHa ,Ekcnat Cnoserns CbU TOM KOCUTC BTO* (,PoHABT') € KonekTusHa
WHBECTULUMOHHA CXEMa OT OTBOPEH TUM 3@ WHBECTUPAHE B LEHHW KHWXa W ApYrM JIMKBUAHW
vHaHCOoBK aKTMBY, YYpPEeAeH M OCbLUECTBSBALL CBOSATA AEWHOCT B CbOTBETCTBME CbC 3akoHa 3a
OENHOCTTa Ha KONEKTUBHUTE WMHBECTULMOHHU CXEMU W Ha APYry NPeanpusiTus 3a KONEKTUBHO
unHBecTuparHe (3OKNCAOMKW), 3akoHa 3a nyGnuyHOTO npeanaraHe Ha UEHHW KHWKa W
NoA3aKOHOBUTE aKTOBE NO npunaraHeTo My, 3akoHa 3a nasapuTte Ha (PUHAHCOBU WUHCTPYMEHTMU,
3akoHa 3a 3agbfKeHusiTa U OOrOBOPUTE W OCTAHANOTO NPUNOXKMMO 3aKOHO4ATENcTBO Ha
Penybnuka Bwnrapus.

doHABT Ce opranunsnpa v ynpaensasa oT ynpasnsasallo Apyxectso ,Excnat AceT MeHnaxveHT EAL
B cvotBetcTBMe cbe 3AKUCOMKU n nopsakoHoBUTE akToBEe NO npunaraHeTo My, 3akoHa 3a
324bJDKEHMATA U [OrOBOPUTE W OCTaHanoTO MNPUNOXWMO 3aKOHOAATENcTBO Ha Penybnuka
bvnrapws.

YnpaenseawoTo APYXECTBO NpuUTEXasBa pelUeHue 3a OopraHu3upaHe U ynpasneHue Ha PoHaa,
nsgaaeHo ot KomucusaTa 3a puHaHcoB Haasop, oT 4 aHyapu 2018 r. PoHABT € opraHn3npaH B MbHO
CbOTBETCTBUE C eBponenckuTe aupektusn 3a UCITS.

OcHoBeH akuunoHep Ha Y[ ,Excnar AceT MernpxmbHT EALL e ,Ekcnat Kanvutan® ALl. Tlpes oTyeTHus
nepuog He ca HacTbnNuAW NPOMEHW B ynpaBsnBsBallMTe nuua U B urieHoBeTe Ha CbBeTa Ha
AWPEKTOPUTE Ha YNpaBnaBaLLOTO APYXXECTBO.

Mpes OTYETHUS NEPUOA HAMa HaCTBNUNW BLTPELHU CLOMTUSA, KOUTO Aa OKaXaT BMUSHWE BBbPXY
JeiHoCTTa 1 pesyntaTtute Ha 60pcoBO TbpryBaHusi OHA, KAKTO U Ha YNpaBnABaLLOTO APYXECTBO.

Cnep oT4eTHUA nepuod, 4O AaTaTa Ha CbCTaBsAHE HA HaCTOAWMA OTYET, HAMAa HaCTbLMNUMK
CbLLUEeCTBEeHY CLOUTUS, KOUTO [a U3UCKBAT ONOBECTABaHE.

doHABT € nacuBeH GOpcoBO ThbpryBaH (OOHA, KOWTO cnefpa moaena Ha MbfAHO (U3NYECcKo
pennukupaHe Ha nniaekca ,SBl TOP* Ha NiobnsHckaTa doHpoBa 6opca. PeructpupaH e 3a Tbprosust
Ha Bwnrapcka goHgosa 6opca — Codus u Ha Frankfurt Stock Exchange (XETRA) ¢ 6opcos koa
SLQX.

Puckos npogburn u ynpasneHue Ha pucka

Puckosusit npocun Ha poHAa MOXe Aa Ce NpOMEHs camo ¢ ogobpeHne Ha Komucuns 3a omHaHcoB
Hagsop, otpaseHo B [lpocnekta v [paBunarta Ha doHpa. Puckosuat npodun Ha donaa npes
OTUETHUS nepuog He e npomeHsH. OCHOBHUTE PUCKOBE, CBBbP3aHW C AelHocTTa Ha PoHpa, ca
nogpobHo onucanu B [lpocnekra, nybnukyBaH Ha WHTEPHET CTpaHuuarta Ha YnpasnsaeawjoTo
OpyxecTBO. PbKOBOACTBOTO He O4akBa Apyr TWUM PUCKOBE WNU HECUTYPHOCTW, pasfuyHu OT
npeacrasHUTe B [1pocnekTa, Aa oKaxaTt BNUsHWE BbpXy AeAHOCTTa Ha PoHAa npes ocTaHanaTa vyacT
Ha puHaHcoBaTa roguHa.

Karto konekTueHa MHBECTULMNOHHA cxema POHALT HE MOXE Aa U3BBPLLBA U HE € U3BbPLUBAN CAEMKM
CbC CBbp3aHu nuua, cbobpasHo orpaHnyeHnsaTa Ha 3AKUCOMKU.

DOHABLT HE € U3BBbpLUIBAN peno cAenkn Npes OTYETHUS nepuos.



MeXxauHeH goknaa 3a AeMHOCTTa Ha
6opcoBO TbLpryBaH ¢oHpA,
Ekcnat Cnosenusa CBU TOMN IOCUTC BT®
3a nepuoaa, 3aBbpuwBauy Ha 30 roHu 2018
(npoAbIKeHUe)

Loknad 3a cnedsaHemo om epeuwka cbobpasHo 4. 82e Ha Hapedba Ne 44 om 20 okmomepu 2011 2. 3a
usuckeaHusima KoM OellHocmma Ha KOMEKMUSHUME UHBECMUUUOHHU CXeMmu, ynpasnsasawume
Opyxecmea, HayuoOHanHUmMe UH8eCMUUUOHHU ¢hoHOOee U nuyama, yrpaenseawju anmepHamusHu
UHBECMUYUOHHU ¢hoHOO08E

ISIN Mme Ha BopcoBo TbpryBaH (poHg OvakBaHa rpeuka oT
cneaBaHe 3a 2018 r.
BGSLOBI02187 Expat Slovenia SBI TOP UCITS ETF 00 10%

PeanusupaHara rpeluka oT crieBaHe No cTaHAapTHa CBETOBHA NpaKTuka ce u3vncnsasa Ha 6asa Ha
ceoMWUYHN CTOWHOCTM 3a npeaxoxaalyuTe 52 ceamuum, 3a Aa nma CTaTUCTUHECKN U MKOHOMNYECKN
cMmucbn. OcBeH ToBa He ca Hanuue aopu MuHuMym 30 HabnogeHus, N3MCKBaHN OT CTaTucTu4ecka
rnegHa To4ka. B cnyvas ®oHAbT 3anoysa ga HaTpynea kanutan ot gespyapu 2018 r. 1 B Tasu
nbpBoHavanHa asa 3anuceaHus, obpaTHW U3KYNyBaHUsa U pasxoan umat no-ronsiM egekT Bbpxy
HeTHaTa CTOMHOCT Ha akTueuTe Ha PoHaa 3apaan CpaBHUTENHO NO-HUCKaTa Bee oule Basa.

lpewkata oOT cnegBaHe € BOMATUMHOCTTa (M3MeEpeHa Ype3 aHyanusMpaHoTo CTaHBZapTHO
OTKMOHEHUE) Ha pasnukata Mexay roguliHata 4oXodHocT Ha doHAa U rogvwiHaTa [OXOAHOCT Ha
camuss MHpekc. Mo-Hucka rpetuka oT cnefBaHe o3Hadvasa no-6nu3ko cnepsaHe Ha MHpekca. Tosa
He e CbLOTO KaTo pasnuka nNpu CriegeHeTo, KOATO € NPOCTO pasnukara Mexay AOXOAHOCTTa Ha
doHaa v Tasu Ha PedhepeHTHUS HAEKC 3a onpedeneH nepunog ot Bpeme. Pasnukara npv cnefeHeTo
nokasea ¢ kofiko npoueHTa ®oHABLT ce e npeacTasun no-gobpe nnu no-3ne ot MHaekca, fokaTo
rpewkaTa oT crefeHe nokasBa MOCTOAHCTBOTO B pasnukata B npeacraBaHeTo Ha doHaa u
PedbepeHTHMA nHaekc.

Hata: 30.07.2018 .

Jlvuesap [dumos:
UneH Ha CbBeTa Ha AvipdkTopuTe

Hukona Becenuxos
UneH Ha CbBeTa Ha AupekTopuTe
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[loknapg 3a npernea

[lo npuTexatennTte Ha aanose

B 60pCcoBO ThbpryBaH oHA

EkcnaT CnoseHunsa CBU TOM KOCUTC BTO

BbBeneHue

Hue u3BbpLUMXME Npernen Ha NPUNOXeHUA OTYeT 3a (hMHAHCOBOTO CbCTOAHME Ha 6opcoBO
TbpryBaH ¢oHa Ekcnat CnoseHusa CBU TOM KOCUTC BT (,DoHaa™) kbM 30 toHn 2018
rOAUHA U CBbP3aHUTE C Hero OTYET 3a BCeOHXBATHUA AOX0A, OTYET 338 NPOMEHUTE B COOBCTBEHUA
Kanutan v oT4yeT 3a NapUYHUTE NOTOLM 38 Nep1oAaa, 3aBbpLUBALL HA Ta3un AaTa U Ha 0606LLeHVe
Ha CbLLECTBEHUTE CYETOBOAHM NONUTUKIA U NOACHUTENHU Benexku.

OTroBOpHOCT Ha PbKOBO/ACTBOTO 3a MEXAUHHATA huHaHCcoBa UHOpMaLUA

OTroBOpHOCTTa 3a W3roTBAHETO M AOCTOBEPHOTO NpeAcTaBAHe Ha HaCToALlATa MeXAWHHA
huHaHcoBa WHGOpMaUUA B CbOTBETCTBME C MexayHapoaHuTe CTaHA4apTyM 3a (OMHAHCOBO
oTymtaHe (MCOO), npuetn ot EBponeiickuna cbtos (EC), ce HOCU OT pbKOBOACTBOTO.

OTroBOpPHOCT Ha oaguTopa

Halata OTroBOPHOCT Ce CBeXAa A0 M3passABaHe HA 3ak/loYyeHue BbpXy Tasu MeXAauHHa
thnHaHcoBa MHOpMaLMA, OCHOBAaBALLO Ce Ha HaluWA npernea.

O6xBart Ha npernega

Hve npoBefoxme HawMA nperneg B CbOTBETCTBME €  MexayHapogeH CcTaHAapT 3a
aHraXxumeHTu 3a nperneg 2410 “lMNpernea Ha MeXAUHHA PMHAHCOBA MHOPMALMA, U3BbPLUEH
OT He3aBUCMMWUA OAUTOP Ha npeanpuATMeTo”. lpernegbT Ha MeXAWHHaTa (UHaHCcoBa
WH(OPMaLMA ce CbCTOM OT OTNpaBAHE Ha MPOYYBALUM 3aNUTBAHUA, MAaBHO KbM MUATa,
OTrOBOPHM 3@ PMHAHCOBUTE U CHETOBOAHM BLMPOCK, KAKTO 1 OT NpUnaraHe Ha aHanuTUYHu u
APYrY npoueaypv 3a nperneq. MpernegbT € 3HauyuMTeNHO NO-Manbk No 06xBaT OT oAuTa,
nposefeH B CbOTBETCTBUE C MeXXayHapoaHUTE OQNTOPCKU CTAHAAPTU U CNefoBaTelHO He HU
AaBa Bb3MOXHOCT Aa npuaobuem cTeneH Ha CUrYPHOCT, Ye BuxMe y3Hann BCUYKU CbLLeCTBEHN
BbMpocKU, Kouto bu mMorno ga 6vaaT wgeHtTUduumpadn npu eanH oguT. CbOTBETHO, HUE He
n3pasfBaMe OaUTOPCKO MHEHwMe.

Ynew Ha bpHCT v AHr Moban

bpHCT n Anr Opur 00

cenanuiue v anpec Ha ynpaeneHxue 8 rp. Codun
Nonurpactua oduc UeHTbP

6yn. Llapurpaacko woce 47A, eTax 4

EWK: 130972874, AAC No: BG130972874

BGN IBAN: BG48 UNCR 7000 1520 6686 91
SWIFT/BIC: UNCRBGSF B YHukpeaut Bynbark Al
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3aKknioyeHue

Bb3 0CHOBa Ha M3BbLPLUEHWUA OT HAC nperneq, HULWO He HU e CTaHaNno NU3BeCTHO , KOeTO Aa HU
kapa fa cumtame, Ye NpPuUNoXeHaTa MeXauMHHa nHAHCOBa UHGOpMaUunsa He aBa YecTHa U
BAPHAa NpeacTaBa 3a PMHAHCOBOTO CbCToAHUEe HAa PoHaa kbM 30 toHM 2018 rognHa, KakTo u
3@ pe3ynrTaTute OT HeroBaTa AEeNHOCT U Napu4yHUTEe MY NOTOUM 33 Nepuoaa, 3aBbpLuBaLL Ha
Tasu gara, B CbOTBETCTBME C MexayHapoaHuTe cTaHgapTh 3a MHAHCoBO oTyMTaHe (MCDO),
npuetun ot EBponenckna cbio3 (EC).

OanTOpPCKO ApYXKeCTBO ,,bpHCT 1 AHT Ogut” 00

Hukonawn MpHeB

Ynpasurten u

PerncTtpupaH oautop

301011 2018 roguHa

rp. Cocuna, bvnrapusa



Excnam CnoeeHust CBU TOIN OCUTC BT®

OTyeT 3a BceobxBaTHUA 0X04

3a nepuona, 3aBbpwBaiy Ha 30 OHU

B xunsdu neea

Mpuxoau

HeTHa nevyan6a oT oHAHCOBM aKTUBM, OTYUTAHM MO
crnpaBeanuBa CTOMHOCT B nevanbtm v 3arybu
OnepatueHu pasxoau

OnepartusHa 3aryba 3a nepuoaa

Pasxoan 3a gaHbuUm

3aryb6a 3a nepuoaa

Opyr BceobxeateH goxoa

O6uo0 BceoGxBaTeH A0OX0A 3a Nnepuoaa

HeTeH noxopn Ha psan
HeTHa 3aryba Ha asin (B nesa)

Hata: 30.07.2018 .

Opobpun:
UneH Ha CbBeTa Ha anpekTopuTe

Opobpun: ‘%

YUneH Ha CbBeTa Ha gupekTopuTe

MexduHeH ¢puHaHcoe omyem
3a nepuoda, 3aebpweauy Ha 30 roHu 2018

Benexka 4 anyapu 2018 -
30 roHu 2018

3 2

6 10

4 (15)

3)

10 -

3

(©)]

8 (0.049)

CbcrasuTen: ‘ge("/s

Bans Hukosa, duHaHCOB MEHUAXBLP

Benexkute oT cTpaHuua 7 Ao cTpaHuua 21 ca HepasgenHa YacT OT MeXAUHHUSA (DUHAHCOB OTYET.



Excnam Cnoeenuss CBU TOIN OCUTC BT

OTyeT 3a PUHAHCOBOTO CHLCTOAHUE

B xunadu nesa

AKTUBM

MapunyHy cpeacTea u ekBUBaNEHTH
dUHAHCOBW aKTUBW, OTYUTAHU NO CnpaBeAnBa CTONHOCT
B nevyan6u n 3arybu

O6wo aKkTuBu

Cob6cTBeH kanuTan

OcHoBeH kanutan

Hartpynann 3arybu

O6wo cob6CcTBEH KanuTan

O6wWo co6CTBEH KanuTan u nacueu

Hata: 30.07.2018 ..

-

MexduHeH ¢puraHcoe omyem
3a nepuoda, 3asbpuweauy Ha 30 roHu 2018

Benexka Kbm
30 oHmn 2018

5 9

6 125
134

137

(3)

7 134

134

Opobpun: CwcTasuten: 71L ‘“%
UneH Ha CbBETA Ha AnpekTopute BaHs Hukosa, ®UHaHCOB MEHUOXKBP

Opobpun: %

UneH Ha CbBeTa Ha gupekropuTe

BenexknuTe OT cTpaHuua 7 Jo cTpaHuua 21 ca HepasgernHa 4acT OT MeXAUHHUA PUHAHCOB OTYET.



Excnam CnoeeHusi C6U TOIN FOCUTC BT® MexduHeH ¢huHaHcoe omyem
3a nepuoda, 3aebpweauwy Ha 30 roHu 2018

OtyeTt 3a npomMeHunTe B cobcTBEeHUA KanuTan

B xunadu nesa Benexka OcHoBeH Hatpynauu O6uwo
Kanutan 3aryom

BanaHc kbM 4 sHyapu 2018 =
BceobxBaTteH goxon

3aryba 3a nepuoga - (3) (3)
O6uL0 BceobGxBaTeH goxon, - (3) 3)
BHOCKM OT u pa3npegeneHua KbM

cobcTBeHUUUTE

N3pasaHe Ha HOBW asinose 137 - 137
O6wWwo BHOCKM OT U pasnpeaeneHus

KbM cobcTBeHuuUuTE 137 - 137
BanaHc kbM 30 oHK 2018 7 137 (3) 134

Hata: 30.07.2018 r..

Opobpun: Cbcrasuren: %&1

UneHn Ha CbBeTalHa agupekTopute BaHs Hukosa, PMHaHCOB MEHULKBP

Opobpun:
UneH Ha CbBeTa Ha gupekrtopute

Benexkute oT cTpanvua 7 Ao ctpaHuua 21 ca HepasgenHa 4acT OT MeXANHHUA (PUHAHCOB OTYET.



Excnam CnoeeHuss CBU TOIM OCUTC BT®

OTyeT 3a napu4YHnUTe NOoTOoLUM

3a nepuopaa, 3aBbpuiBaiy Ha 30 oHU

B xunsdu neea

MapuyHn noToumn oT onepaTuBHa AeMHOCT
MonyyeHn amBnAEHTU
MocTbnneHus, CBbP3aHu ¢ PUHAHCOBU akTUBU, OTYUTAHN

o cnpaseanuea CTOMHOCT B nevanbu n 3arydu
Mnawaxua, cebp3aHy C PUHAHCOBU aKTUBU, OTYNTAHU
no cnpaeegnvea CTONHOCT B nevandtu n sarybu

MnawaHna KbM KOHTpareHTun
HeTHunapuqHunorouusaocuoauaTaAeﬁHocr

MapuyHyn notToun ot puHaHcoBa OENHOCT
MocTbNNeHUs OoT eMUTUpPaHe Ha AAnoBe

MnawaHna KbM KOHTpareHTun 3a puHaHcosa AerHOCT
HeTHu napuyHu noToum oT huHaHCOBa AEHUHOCT

HeTHO u3meHeHue Ha Nnapu4HU cpeacTBa U
€KBUBaJIeHTU

MapvyHu cpeacTea 1 ekBUBaNeHTU Ha 4 sHyapu
MapuyHu cpencTBa U eKBMBaneHTy Ha 30 OHKU

Hata: 30.07.2G48 r.

OpoGpun;
UneH Ha CbBeTa Ha gupekTopuTe

Opobpun:
UneH Ha CbBeTa Ha AupekTopute

MexduHeH ¢huHaHcoe omyem
3a nepuoda, 3aebpweauwy Ha 30 roHu 2018

benexka 4 anyapu 2018 -

30 1oum 2018

(122)
(15)

(128)

138
()

137

CbcTasuTen: PJ"J?
BaHst HukoBa, ®uHaHCOB MEHUOXBP

Benexkute oT cTpaHuua 7 go ctpaHuua 21 ca HepasfenHa 4acT OT MeXAUHHUA PUHAHCOB OTYeT.



Excnam Cnoeexust CBU TOIM OCUTC BT® MexouHeH ¢huHaHcoe omyem
3a nepuoda, 3aebpweauy Ha 30 roHu 2018

Benexkun KbM MexxauHeH pUuHaHCOB oTyeT

1. CraryT u npeaMeT Ha AEUHOCT

Exkcnat CnoeeHua CBU TOIM IOCUTC BT® (“PoHabT’) e Bopcoso Thprysad hoHA opraHusvpaH v
ynpaensasaH OT Ynpasnssawo apyxecteo ,Ekcnat Acer MennpxmbHT' EAL (,YnpaBnssawoTo
ApyxecTteo®). PoHABLT € peructpupan Ha 4 aHyapu 2018 rog. B Peructep byncrat kbMm AreHuuaTa
no enuceaHuaTa ¢ byncrar kog Homep 177241132.

AgpechbT Ha ynpaeneHue Ha PoHaa 1 YnpasnssawoTo apyxectso € Codus, MK 1000, yn. ,eopru
C. Pakoscku* 96A.

Ekcnart Cnosenuss CBU TOIM HOCUTC BT® e nacuseH oHA 1 Ce Npuabpxa KbM METOAA HA MbAHO
dusnyecko pennukupaHe Ha uHgekca SBI TOP. PeructpupaH e 3a TbproBus Ha bwbnrapcka
tboHposa 6opca — Codus u Ha Frankfurt Stock Exchange (XETRA) ¢ 6opcos kog SLQX. [eiiHocTTa
Ha ®oHpa obxealla nsgasaHe w npogaxba Ha ASnoBe, NPeAOCTaBALIM e4HaKBY NpaBa Ha TEXHUTE
nputexarenu. bposaT gsnose Ha doHAa Ce NPOMEHS B 3aBUCUMOCT OT o6eMa U3BbPLUEHW Npoaaxom
1 06paTHO U3KynyBaHe Ha OSNOoBe.

2. bBba3sa 3a u3roTesiHe

(a) UsaBneHue 3a cLOTBETCTBUE

To3n mexanHeH (OUHaHCOB OTYET 3a nepuoga, 3asbplusaw Ha 30 oHM 2018 r., e usroteeH B
cvoTBeTcTBrE ¢ MCC 34 MexauHHO dhuHaHcoBo otyutTaHe. MeXxauHHUAT OMHAHCOB OTYET € NbNEeH
(hbMHaAHCOB OTYET U BKAKYBA uanara uHoopmauma U ONoBECTABaHWUA, U3UCKBAHW B rOAULLHUTE
puHaHCOBU OT4ETH, T KaTo POHABLT € HoBoCb3dadeH npe3 2018 roguHa v HAMA rOAULLHM
duHaHcoBu otyeTu kbM 31 aekemepy 2017 roguHa. . HactoawmaT mexauHeH (oMHaHCOB OTYET €
NbpBUAT WU3rOTBEH B CbOTBETCTBME C MexayHapogHwuTe CTanfapTv 3a (PMHAHCOBO OTuUTaHe,
npuetu ot EBponeiickus cbios (,MCPO, npuetu ot EC”).

PoHABT HEe e NpefocTaBnn CpaBHUTENHa nHdopmauus, Tbil KaTo € perncTpupad Ha 4 aHyapu 2018
rog. MNosuuunTe B OTYETA 32 PUHAHCOBOTO CHLCTOSIHWE Ca NPEACTaBeHU NO CTeNeH Ha NINKBUAHOCT.

(6) Ba3za 3a usmepBaHe

HacToawuaT hHaHCOB OTUET € U3rOTBEH CbINACHO METOAA Ha UCTOpUYECKaTa LieHa, C U3KNIOUEHWe
Ha (PUHAHCOBWTE aKTMBU, OTYATAHM MO CNpaBeAnuBa CTOMHOCT B neyandu u 3arybu, KouTo ce
OLieHsiBaT No CnpaBejnuBa CTOMHOCT.

(B) ®yHKUMOHaNHa BasnyTa ¥ BanyTa Ha npeacTaBsiHe

OanoseTte Ha PoHAa ce usgasar B €BpO, HETHATA CTOMHOCT Ha aKTUBWTE HA €4UH ASN U LieHaTa Ha
06paTHOTO U3KynyBaHe Ce M34MCNABAT B €BpO, NOpaam Tasu NpuuMHa yHKUMOHanHaTa Banyra Ha
doHaa e eBpo.

To3su puHaHcoB OTYET € npeAcTaseH B 6Gbnrapcku neesa (BGN), koaTo e BanyTa Ha npeAacTassiHe Ha
doHpa. Uanata duHaHcoBa nHdopmMaums, npeacraseHa B nesa e 3akpbriieHa Ao xunsaa, ocBeH
KoraTo € NoCOoYEHO APYro.

OT 1 aHyapu 1999 roguHa 0OMeHHUAT Kypc Ha 6bnrapckus nes (BGN) e dukenpar kem espo (EUR).
[Mopagu Tasu npuuvHa, B TO3N (DUHAHCOB OTYET HAMA OTYETEH eEeKT OT BaflyTHU PasfUKy,
Bb3HUKHAmNMW OT U3Non3saHeTo Ha Bbnrapckua nes kato BanyTa Ha npeacrtaaHe. OBMeHHUAT Kypc
e BGN 1.95583/ EUR 1.0.

(r) MpnGNU3NTENHU OLUEHKN U NPELIEHKU

M3rotBsAHeTO Ha dhuHaHcoBu oTyeTu crnoped MCPO usucksa YnpaensBalloTO APYXKECTBO Aa npasu
NpeUeHKy, NpUONU3UTENHN OLEHKM WU AOMNYCKAHWUS, KOUTO BAUSIAT Ha NpPUNaraHeTO Ha CYETOBOZHWTE
NOMWTVKM U Ha OTYETEHUTE CYMU Ha aKTUBUTE, MacuBuTe, NpuxoauTe U pasxogute. PeanHusTt pesyntar
mMoxe Aa 6bae pasnuueH oT Tesu NPMBIN3UTENHU OLIEHKA.



Exkcnam CnoeeHuss CBU TOIM OCUTC BT® MexduHeH ¢puHaHCcO8 omyem
3a nepuoda, 3aebpweauy Ha 30 roHu 2018

2. basa 3a usroresiHe (NpoAbKeHue)
(r) MpubnuauTenHu OLIEHKN U NpeLieHKN (NpoaBLINKEeHUe)

MpepasrnexaaHeTo Ha CYETOBOAHWUTE OUEHKW ce npu3Hasa B nepuoaa, B KOWTO oOueHkaTa e
npepasrnejaHa, Korato npepasrmexaaHeTo 3acdra To3Ww nepuog U B Oboewm nepuoau, ako
npepasrmexaaHeTo okassa BnnaHue Ha 6baewmTe nepuoan.

lpeyexku

NHdopmaLws 3a CbLUECTBEHN NPELIEHKU, HANPaBEHW NpY NpUNaraHe Ha CHETOBOAHUTE MOMNUTUKA, KOUTO
UMaT Hal-3HauuTeneH eekT BbpXy NPEACTaBAHETO HA CyMUTe BbB PMHAHCOBUA OTHET, Ce CbAbpXKa B
cnenHuTe 6enexku:

e benexka 7 CobcTBeH kanutan — knacudukaums Ha ganoeete Ha PoHAa KaTo UHCTPYMEHT Ha
cobcTBeHWs kanuTan.

®oHOBLM Kamo uHeeCcMUYUOHHHO fpednpusimue no cMucbsa Ha MC®O 10

OpyxecTBa, KOUTO OTrOBapsT Ha onpeaeneHueto 3a MHeectuumonHo npepnpustue no MCPO 10 ca
3a0bSHKEHN AA OTYATAT WHBECTULMWUTE B AbLUEPHU APY>KECTBA NO CNpaBeAnusa CTONHOCT BMECTO Aa
koHconuampar. Kputepuute, kouto aeduHupat MHBeCTULUMOHHO NpeanpuaTue ca:
- [pyxecTBO, KOETO Habupa CpeacTBa OT €AVH UMW NOBEYE UHBECTUTOPW C LieN NPeaocTaBsHETO
Ha CbOTBETHN MHBECTULMOHHW YCnyru;
- [pyxecTBO, KOETO MMa 3a CTOMNAHCKa LieN camo ysenMyaBaHe Ha CTOMHOCTTa Ha Kanurana, [OXO[,
OT UHBECTULMWN UK 1 OBETE,
- [pyXecTBO, KOETO OTUWTa U OLIEHSIBA CbLUECTBEHA YacT OT CBOUTE UHBECTULMM NO Cnpaseanuea
CTOMHOCT.
doHAa MHBECTMPA NPEAUMHO B aKLMKN U MHBECTUTOPUTE HE Ca CBbP3aHu Nnuua, KoeTo e AOMbiHUTENHA
XapaKTepUCTMKa HA MHBECTULIMOHHO NPEeANpUsTUE.

YnpaBnsiBalLoTo APYXECTBO € NpeueHUno, e GoHALT OTroBaps Ha KpUTEPUATE U XapaKTEPUCTUKUTE No-
rope v nonaga B AedvHAUMATA Ha MHBECTMUMOHHO npeanpusitue. MpeueHkara ce npepasrmexaa
PErynsipHoO Npu NpoMsiHa B 06CToATENCTBaTa.

YNpasnsisaLLloTo APYXECTBO € NPeLeHnso, Ye GOHALT He YNPaXKHABA KOHTPON BbPXYy WHBECTULMUTE B
aKuWu 1 CNeaoBaTeniHo He M KoHcoNMaupa.

OueHrka Ha crnipaeednueu cmolHocmu

Hsikon OT CYeTOBOAHUTE MOMWTUKW U OMOBECTSABaHUA Ha PoHOA W3NCKBAT OLEHKA Ha CNpaBepnvBu
CTOMHOCTY 3@ (OMHAHCOBM 1 32 HECPUHAHCOBW aKTVIBM 1 NACUBM.

Korato oLieHsiBa cnpaBeanueaTta CTOAHOCT Ha akTvB uniu nacvs, PoHALT U3Non3Ba HabnaaeMn SaHHu,
JIOKOMNKOTO € BL3MOXHO. CnpaBeAnBUTE CTOMHOCTY Ce KaTeropusmpar B pasfiuiHi HUBa B iepapXvsiTa Ha
crnpaBeAnuBUTE CTONHOCTW Ha Ba3aTa Ha BXOAALLMTE AaHHW B TEXHUKWUTE 3a OLIEHKA, KaKTo cneasa:

e HuBo 1: KOTUPaHU LUEHWN (HEKOPUrMPaHWN) Ha akTUBHU Nasapy 3a CXOA4HY akTUBWU UNN NacuBK.

e HuvBO 2: BXOASALUM AAHHU PasnuMYHM OT KOTUPaHW LIEHU, BKOYEHU B HUBO 1, KOUTO, NpSAKO
(T.e. KaTO LieHWN) UNK KOCBEHO (T.€. MONyYEHW OT LEeHN), ca BOCTBbNHU 3a HabniogasaxHe 3a
akTuea unu nacuea.

e Hueo 3: BXOASLIM AaHHWU 38 akTWBa UMW nacuea, KOUTO He ca BasupanHn Ha HabngaeMm
nasapHu AaHHW (HeHabniogaemu BXoaAWN AaHHN).

AKO BXOOALLMUTE Al@aHHW, M3MNON3BaHM 332 OUEHKa Ha cripaBenueara CTOWHOCT Ha akTuea W nacusa,
nonagart B pasnMYHN HUBA Ha WepapxusitTa Ha ChnpaBeanMBUTE CTOMHOCTM, TOraBa oOueHkaTa Ha
cnpaBeanvBaTa CTOMHOCT Ce Kareropusvpa B HeWHaTa UAMocT B TOBA HWBO OT Mepapxusta Ha
CnpaBenBUTE CTOWHOCTY, YMSTO BXOASILLA MHDOPMALMS € OT 3HaYEHNE 3a UANoCTHaTa OLeHKa.

NHbopmaums 3a 3HaUMTENHW NO3ULMK, KOUTO Ca 3acerHaTtyt oT NpubnuanTenHuTe oLeHKN U JoMyckaHus
NPy npunaraHe Ha CHETOBOAHUTE NOMUTUKUN, KOUTO UMAT Hait-3HauUTENeH eekT Bbpxy CyMUTE, NPU3HATY
B HacTosILLMTE PUHAHCOBU OTYETU € onucaHa B benexka 11 ®UHaHCOBN UHCTPYMEHTU.



Exkcnam Cnoeenusi CBM TOIM OCUTC BT

MexOuHeH ¢huHaHcoe omyem
3a nepuoda, 3aebpweauy Ha 30 roHu 2018

3. Mpuxoam
B xunadu nesa 4 anyapwm 2018 -
30 roHu 2018
[Mpuxoau ot AnBMAEHTU 2
2
4. OnepaTtMBHM pa3xoau
B xunsdu neea 4 aHyapu
2018 - 30 roHKM
2018
Takcu 3a 6opcosa peructpaums 7
Takcu 3a 6opcosu nocpegHuLn 5
Takcu u komucuoHn koM GaHkaTa - genosuTtap 2
Takeu 1 KOMUCUOHM KbM YNpaBnsBaLioTO APYXXECTBO 1
15
5. MapuyHu cpencrTBa U eKBUBANEHTH
B xunadu neea 30.06.2018
Mapu B 6aHkOBK CMETKM B NeBa 9
Mapu n napuyHK exBUBaNEHTU 9
Mapu u napuyHK eKBUBaANIEHTU B OTYETa 3a NapU4YHUTE NOTOLMN 9

MapuyHute cpeactea Ha PoHAa ce CbxpaHaeaT B OaHkata genosutap ,HOpobavk U Ed Dku

bvnrapusa“ Al



Ekcnam Cnoeernusi CBU TOIM OCUTC BT® MexduHeH huHaHCcO8 omyem
3a nepuoda, 3aebpweauy Ha 30 roHu 2018

6. ®UHAHCOBM aKTUBMW, OTYUTAHM NO CNpaBeANUBa CTOWHOCT B nevantu u 3aryou

Excnat Cnoserus CBN TOM KOCUTC BET® e nacuseH oHA, U ce npuabpxa KbM METoAa Ha MbHO
duaudecko pennuknpaHe Ha uHaekca SBI TOP. PedepenTHust nigekc e SBI TOP, cbeTtaseH ot
akumm, eHOMWHMPaHU U TbpryBaHn B €BPO.

CToilHOCTTa Ha (buHaHCOBUTE aKTMBM B OTYeTa 3a (PUHAHCOBOTO CLCTOAHWE KbM AaTtaTa Ha
OTYETHUS nepuoj € onpeaeneHa KaTo LueHa 3arBapsi Ha CbOTBETHUS akTuB Ha Pornaosa Gopca
MobnsaHa Ha nocnegHns paboTeH AeH OT CbOTBETHUSA OTYETHUA NEPUOA.

CTpykTypaTta Ha (hMHaHCOBUTE akTuBK Ha PoHAa, OTHMTaHU NO cnpaBeanvea CTOMHOCT B NeYantm
v 3arybu kem 30 toHK 2018 roa. e, kakTo crnepea:

Bua puHaHCOB UHCTPYMEHT Axunn
PerynupaHn na3ap, Ha KOWTO ce TbpryBar dongosa bopca JliobnsHa
EmureHT Bpo# CTOMHOCT B Kpasi MpoueHT oT
Ha OTYeTHUA obwara
nepuoa CTOMHOCT Ha
aKTUBHUTE
B nesa
Petrol Dd Ljubljana 37 25255 20.26%
Zavarovalnica Triglav DD 297 17 543 14.07%
Luka Koper 200 12 478 10.01%
Gorenje Velenje 540 12 146 9.74%
Telekom Slovenije DD 103 18 493 14.83%
Pozavarovalnica Sava DD 370 12 881 10.33%
KRKA 229 25 888 20.76%
1776 124 684 100.00%

HemHa nevan6a/(zazy6a) om chuHaHcoeume aKkmueu, omyumaHu no crnpasednuea
cmoliHocm e neyvyanbu u 3a2ybu

B xunsdu nesa 4 anyapwu 2018 -
30 roHu 2018

anXO,CI.VI OT NpeouUeHKa Ha (bI/IHaHCOBM aKTuBW, OTYUTAHU NO

crnpaBegnviBa CTOWHOCT B nevan®u un 3arybu 10
HeTHa neyan6 ot (puHAHCOBUTE aKTUBKU, OTYUTAHU NO
cnpaBeAniuBa CTOMHOCT B nevanou u 3aryom 10
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Excnnam CnoeeHuss CBU TOIM KOCUTC BT MexouneH ¢puHancoe omyem
3a nepuoda, 3aebpweauy Ha 30 roHu 2018

7. CoOcTBeH KanuTan

CobcTtBeHUAT kanuTan Ha PoHAa e paBeH Ha HeTHaTa CTOMHOCT Ha aktusuTe My (HCA). iBuxeHueTo
B ganosete n B HCA Ha ®oHAa B HAYanoTo U B Kpas Ha OTYETHUS Nepuog €, KakTo cneasa:

Bpo# panoBe CroitHocT
(e xun. nesa)

Kbm 4 aHyapu 2018 roauHa - -
WN3pnageHun HoBu ganoee 70 000 137

3ary6a 3a nepuoga - (3)
Kbm 30 roHu 2018 roguna 70 000 134
HeTHa cToMHOCT Ha akTuBuTe 3a eanH Aan kbMm 30 toHK 2018 roa. (B nesa) 1.9056

CobcmeeH kanumarn

doHAbT Knacmbwuwpa AAnoseTe, KOUTO nsnaea, Kato MHCTPYMEHT Ha cobCcTBEHUA KanuTan Bb3
OCHOBa Ha cnegHnTe Kputepuu:

e [lanoseTe AaBaT NpaBo Ha AbpXKaTensa Ha NPONOpUVOHAneH AAN OT HETHUTE akTuBK Ha doHAa
BbB BCEKW €IMH MOMEHT U B Cnyyaii Ha 3akpuBaHe Ha doHAa;

o [lanoseTe, un3gasaHn oT PoHaa, He Ouxa umanu NpeguMCcTBO Npesd ApYyrM (OUHAHCOBMU
WHCTPYMEHTU B CNny4ai Ha 3akpvBaHe Ha PoHaa;

e OcBeH A0roBOPHOTO 3aabmkeHne Ha doHAa 3a obpaTHO U3KynyBaHe, AANOBETE, M34aBaHu OT
doHfa, He HOCAT APYro AOrOBOPHO 3aAbibkeHue Ha doHAa 3a NpeaocTaBsHe Ha napudHu
cpencTBa uUnu Apyrv UHaHCOBM akTUBM UNW 33 pa3MsaiHa Ha (DUHAHCOBW aKTUBW MY (OUHAHCOBU
nacusy;

o OBWMSAT pasmep Ha 0O4aKBaHUTE NApUYHN NOTOLM, OTHACSHM KbM ASNOBETE, U3gasanu ot doHpa
BbB BCEKU €ANH MOMEHT, Ce OCHOoBaBaT Ha nevanbarta unu sarybaTa, npomsaHaTa B NpusHaTuTe
HETHW aKTUBW WY NpOMSHaTa B CnpasepnuneBaTa CTOMHOCT Ha NPU3HATUTE U OTNWCAHWU HETHU
akTueu Ha PoHAa;

e  DOHADBT He u3fasa Apyrv UHAHCOBU MHCTPYMEHTU, Pa3NnUYHK OT ASAMNOBE.
lpemueH peseps

NmyulectsoTo Ha oHAa e pasgeneHo Ha ganose. HomuHanHaTa CTOMHOCT Ha AsnoBeTe € 1 (egHo)
eBpo. [lanoeTe Ha ®oHAa ce npuaobusaT N0 eMUCUOHHA CTOMHOCT. bpodaT Ha ganoseTe Ha PoHaa
ce NpoMeHs B pe3ynTaT Ha TaxHata npogaxba wnu obpaTHo u3kynyeaHe. Pasnukata mexay
€MUCUOHHaTa U HOMWHaNHaTa CTOMHOCT Ha aanoseTe npu npoagaxba nnu obpaTHO U3KynyBaHe ce
OT4YMTa KaTo NPEMUEH pe3epB.

YnpaeneHue Ha kanumana

CobcTteeHnaT kanuTan Ha PoHAa € paBeH Ha HeTHaTa CTOMHOCT Ha aktueuTe my HCA, koaTo He
Moxe Aa 6vae no-manka ot 500 000 neea, unu esposaTta UM PaBHOCTOWHOCT. TO3U MUHUManNeH
pasmep Tpabea ga 6bae A4OCTUrHAT A0 ABE roAnHW OT NonyYyasaHe Ha paspelueHneTo oT Komucusata
3a (bMHAHCOB HaA30p 3a OpraHusvpaHe u ynpaeneHue Ha PoHaa.

3a ponyckaHe Ha asnoseTe Ha PoHAa A0 THProBUSA HA perynupaH nasap MUHUManHata HeTHa
CTOMHOCT Ha akTmBuTe He moxe paa 6baoe no-manka ot 100 000 nB., wnu eBpoBata UM
pPaBHOCTOWHOCT.
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Excnam Cnoeenust CBM TOINN OCUTC 6T® MexduHeH ¢punaHcoe omyem
3a nepuoda, 3aebpweauwy Ha 30 roHu 2018

7. Co6cTBeH kanuTan (npoabrmkeHue)
LusudermHa nonumuka

MonuTukaTta Ha PoHAa e Aa He u3nnawa AMBUASHTU. [MBUAEHTUTE, U3NnaTeHn oT ASANoBeTe, B
kouto DOHABLT € MHBEeCTUpan, Kakrto U KanuTanoBuTe nedyantu, peanusupaHu npu TbproBus C
asnoseTe BbB doHAa, ce peMHBecTUpar.

8. HeteHn moxop Ha gan

B xunsdu nesa 4 avyapwm 2018 -
30 roHmn 2018
HeTHa 3aryba Ha gsan 3a nepuoga 04.01.2018 — 30.06.2018 (B nesa) (0.049)

HeTHuaT goxoa Ha Asn ce u3uucnsABa KaTo ce pasgenu nevanbarta wnu 3arybarta 3a nepuoja,
noanexaiwia Ha pasnpegeneHve Mexay npuTexartenute Ha Aanose (uicnuten), Ha
cpeaHonpeTerneHua 6poi Ha U3aaaeHUTe ASNOBE 3a Nepuoaa (3HameHaren).

CpepHonpeTernenusT 6poii Ha usganeHute asinose 3a nepuoga e 69 310. CpegHonpeTerneHusaT
Opoii ce n34nCnaBa KaTto ce B3Ma CpedHO apuTMmeTudHaTa CTOMHOCT Ha u3gafeHuTe Aanose 3a
BCEKW eANH AeH OT nepuoga.

9. [NaHbuu BbpXy Aoxona

Mevanbarta Ha ®oHaa He NoAnexy Ha obnaraHe ¢ KopnopaTMBEeH AaHBK.

10. CBbp3aHm nuua

®doHabT e obocobeHo umyllecTBO ©e3 opraHu Ha ynpaBneHWe U HEeroBoTO ynpasneHue ce
ocbliectesaBa oT Y ,Exkcnat Acet MenupxmbHT' EAL. EaHonuyeH akuwoHep B Y[ e ,Ekcnar
Kanutan“ Al. Kem 30 toHu 2018 r. cBbp3aHn nuua Ha PoHpa ca Y[ ,Exkcnat AceT MeHnaXMbHT"
EAL v ,Ekcnat Kanutan* ALl. TpaH3akyuuTe CbC CBBbP3aHN NuLia ca Ha JOroBOPHM YCNOBUA U He ca
NPeAoCTaBsAHW UK NoNyyYyaBaHW HUKAKBU rapaHumm.

Pasxogute, HauucneHn Kbm YnpaBnssawoTo Apyxectso ,Ekcnat AceT MeHupxmbHT EAN
(Benexka 4), N3BbPLUEHMN MO CUNaTa Ha CKIIIOYEHU JOroBOPUW Npe3 OTHETHUA nepuoa, obsxawar:

e Bwb3HarpaxaeHve no 4orosop 3a ynpasneHue Ha AefiHOCTTa;

e Pasxoan 3a emutupaHe 1 06paTHO U3KynyBaHe Ha akuuu.
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Excnam CnoeeHuss CBU TOIM OCUTC BT® MexduneH gpuHaHcos omyem
3a nepuoda, 3aebpweauy Ha 30 roHu 2018

11. PUHAHCOBU UHCTPYMEHTHU

OueHsBaHe Ha chpaBeariuBu CTOMHOCTHU

CripaBeanueaTa CTOMHOCT Ha (PMHAHCOBUTE MHCTPYMEHTU Ha doHaa e onpefeneHa kaTo ueHara,
koATo 61 Guna nonyyeHa npu npodaxGara Ha PMHACOB aKTUB UK NlaTeHa NPU NPEXBbPSHETO HA
¢huHaHcoB nacue B obuyaniHa caenka Mexay nasapHu y4acTHWUM KbM gartarta Ha oueHkara. [pu
OLEHSIBAHETO Ha CNpaBeanuBaTa CTOMHOCT ca U3NOoN3BaHu CreaHUTe MeToAN W AONYCKaHWS:

e 3a KOTUpaHUTe akuun ce u3nons3Ba LeHa 3atBapA Ha aKTuBeH nasap KbM Aarata Ha
OTYETHUA Nepuoa,

e [lapnyHu cpeacrtsa W KpaTKOCPOYHW AENO3UTH, TbProBCKW B3EMaHUsi, TbProBCKU
3a4bJIKEHUS U ApYry TekyLm dUHAHCOBU aKTUBW U NAcVBX — NOPaAN KpaTKOCPOYHUA Nagex
Ha Te3n (PUHAHCOBWM MHCTPYMEHTH, TAXHATa crpaBeanuneBa CTOMHOCT ce aobnukaBa 4o
CbOTBETHaTa OTYETHa CTOWMHOCT.

PuckoB npocdun n ynpaBneHune Ha pucka
Puckoe npochun

PuckosusT npodun Ha BopcoBo TbpryBaHus oHh nNpeactaBnsiBa KONWYECTBOTO U BUAA PUCK,
KOUTO YnpaBnsiBaljoTo APYKECTBO NOEMa ype3 MHBECTUpaHe Ha akTueuTe Ha doHAa, umaiiku 3a
uen pennukupaHe Ha PedepeHTHUS MHOEKC, KOWTO KbM AaTaTa Ha HacTOAWMA OTYET € UHAEKC OT
axummn Ha ,SBI TOP". B To3n cmucen, uHsectupaHeTo B asnose Ha ,Ekcnar Cnosenusa CBU TOI
IOCUTC BT®" e cBbp3aHO C NoeMaHe Ha BUCOK PUCK, Npeasua cdakra, Ye PedepeHTHUAT UHAEKC €
CbCTaBEH OT aKkuuw.

Mo oTHolweHue Ha geliHocTTa cu, BT® ,EkcnaTt Cnosenuns CBU TOIN KOCUTC BTO" e nanoxeH Ha
pasnuyHN BUAOBE PUCK, OKa3BallW Bb3AeUCTBUE BbPXY HErOBUTE pe3ynTaTu.

KpedumeHn puck

DOHOBLT NpUTEXaBa NAPUYHN CPEACTBa U KOTUPAHU akuuu U HUBOTO Ha eKCNo3uLusa KbM KpeauTeH
PUCK € CBBbp3aHa nNpeauMHO C NapudHuTe cpencrtea, KOUTO Ca B pasnnauwjarenHn CMeTKU B OaHku.
KpeQuTHUAT puUCK CBBP3aH C KOTUpaHUTE akuuMum € 4yacT OT obWwma MHBECTULNOHEH puUCK Ha
nputexarenute Ha 0ANoBe BbB Q)OH,L],a.

OCHOBHUTE PUCKOBE, KOUTO MHBECTUTOPUTE HOCAT NpU UHBECTUpaHe B asinose Ha BT® ,EkcnaTt
Cnosenua CBU TOM KOCUTC BT®, ca:;

lNaszapeH puck

Bb3moxHOCTTa Aa ce peanusupar 3arybu nopagu HebnaronpuaTHU U3MEHEHUSA B LLIeHUTE Ha LEHHU
KHWXa, nasapHUTe NUXBEHW NPOUEHTW, BanyTHU KypcoBe W Apyrn. To3u nasapeH puck sacsara
HeTHaTa CTOWHOCT Ha akTuBuTe Ha PoHAA, KOATO CbLUO Bapupa B pesynTar Ha NpoOMeHuTe Ha
nasapHuUTE LEHW Ha akuuuTe 1 ApyruTe LUEHHU KHUXa, B KOUTO PoHABLT € uHBecTupan. . PoHABLT He
€ U3NOXEH Ha PUCK OT NPOMSAHA HA NasapHUTE NINXBEHW NPOLEHTH, Tbii KaTo PMHAHCOBUTE aKTUBM
NpeacTaBnABaT KOTUPaHU akuuu.

Banymen puck

PoHALT € Cb3AafeH U ce Tbprysa B €Bpo U pedepeHTHUAT nHaeke SBI TOP e cbeTaseH oT akuumu,
AEHOMUWHMNPaHW U TbpryBaHu B €BpO U Nopaaun Tasu npuynHa POoHABT HE € U3NOXEH Ha BanyTeH
puCK.
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Exkcnam CnoeeHuss CBU TOMN OCUTC BT® MexduHen ghuHaHCco8 omyem
3a nepuoda, 3aebpweauwy Ha 30 roHu 2018

11.®uHaHCOBU UHCTPYMEHTHU (NpoAbINKEHUe)

PuckoB npocdun U ynpaBneHue Ha pucka (npoAbimkeHue)
ExcmpemHu nasapHu deuxeHust

MNasapHaTa HeHa Ha (PUHAHCOBUTE UHCTPYMEHTU, B KOMTO € nHBecTMpan PoHABT, MOXe Ja Bapupa
nopagu Bb3HUKHANWM MPOMEHW B UKOHOMMYECKaTa W nasapHaTta cpefa, napuyHara nofiutuka Ha
ueHTpanHute 6aHku, AenoBarta akTMBHOCT Ha EMUTEHTUTE, CeKTopa, B KOUTO onepupa eMUTEHTHLT U
TbPCEHETO U MpeanaraHeTo Ha nasapa Ha UeHHW KHWxa. B onpegeneHn MOMEHTU LieHuTe Ha
asnoeeTe Ha nasapa (cdoHgoearta 6opca) morat ga Bapupar 3HauuTenHo. B cnydvain Ha ronemu
OBWXEHVS Ha MHaekca, BKN. rOneMu OHEBHWU OBUXEHUS, NpeacTaBsHeTo Ha doHaa mMoxe fAa ce
OTKNOHU OT MHBECTULMOHHUTE cu uenw. MNMpeoueHkaTta Ha PoHaa Bapupa B pe3yntart Ha npomaHa Ha
CTONHOCTTA Ha akTuBute Ha doHaa u PedepeHTHMs nHaekc.

MpomsaHa oT 5% B nasapHUTe LEHW Ha akTuBuTe OW Mmana cneaHus edekT Bbpxy nevanbarta/
3arybaTa Ha ®oHAa, Bb3 OCHOBa Ha nopTdeiina Ha PoHaa kbm 30.06.2018 roa:

EcdexT Bbpxy

neyan6aTa/3arybarta

(8 xun. nesa)

5% yBenuuyeHue Ha NnaszapHUTE LEHU 6
5% HamaneHue Ha nasapHUTE LeHn (6)

HeewbamoxHocm Ha Ynpaensieaujomo JOpyxecmeo Oa ce adanmupa KbM nasapHume
npomMeHu

doHAbT crneaBa NacuMBHa CTpaTervs, T.€. He € akTUBHO ynpasnsasaH. CbOTBETHO YNpasnaBaLloTo
APYKECTBO HAMa Aa NPOMEHs1 CbCTaBa Ha NopTdonuoTo, OCBEH 3a Aa cnefsa 6nusko oblwata
JoxoaHocT Ha PedepeHTHus uHgekc. PoHABLT HE ce onuTea Aa ,bue’ nasapa v He npejnpuema
AecdaH3nBHM NO3MLMK, KOraTo nasapbT Naga Win ce cMmsaTa 3a HagueHeH. CnejosartenHo cnaj Ha
PedepeHTHuA nHAEKC MOXe Aa AoBeae A0 Cnaj Ha CTOMHOCTTa Ha akTueute Ha doHAa.

JlukeudeH puck

Puck, cBbp3aH C BBL3MOXHOCTTA OT 3aryby wnu NpornycHaT¥ MON3u OT HAMOXUTEMNHU WNU
NPUHYAUTENHN NPOAAXOMW Ha aKTUBW NpU HEBNAaronNpUSITHU Na3apHK YCoBUS (KaTo HAaNpPUMeP HUCKO
TbpCEHE NPU HANUYMETO Ha cBpbXnpeanaraHe). JIMKBUAEH PUCK CbLUECTBYBA U korato Ha doHaa
MOXeE Aa Ce HanoXu ga uakynu obpaTHO AAMoBeTe Ha MHBECTUTOpUTE. POHABT WHBECTUPA B
KOTUPaHU aKuMK, KOMTO MpU HOPManHW nasapHu ycnosusi ca 6bp30 ¥ NECHO NpoAasaemu, KOeTo
CbLLECTBEHO HaMarsiBa EKCNo3nLMATa KbM TO3W PUCK.

3akynyeaHe u o6pamHu u3KynyeaHusi

AKO MOpbYKMTE 33 3aKynyBaHe U OOpaTHO M3KynyBaHe Ha ASNOoBE ca NOMyYeHW KbCHO WU He
oTroBapsAT Ha usnckeaHuaTa B MpocnekTa u Mpasunara Ha PoHAa, ToBa 61 JOBErO A0 3aKbCHEHNE
MexXay BpeMETO Ha nojasaHe Ha nopbukarta W AeWcTBUTEeNHaTa aarta Ha 3akyrnyBaHe unu obpaTHo
uskynysaHe. TakuBa oTnaraHust Wnu 3aKbCHEHWs MoraTt Aa AoBejaTt A0 HamanasaHe Ha 6pos
AANoBe Unu cymarta Ha obpaTHUTe N3KynyBaHus.

TbpayeaHe Ha pe2yniupaH nasap

He cblUecTByBa CUMrypHOCT, Ye TbproBusATa Ha AanoseTe Ha PoHAa e 6bae nogabpXKaHa, unv ve
ycrnoBwsiTa 3a 4oNycKaHe 4O TbproBusi HAMa Aa ce NpoMeHsT. OCBEH TOBa TbProBUSTa Ha ASroBeTe
Ha oHaosa 6opca moxe ga 6bae nMpeycTaHoBeHa cnopep npaBunaTta Ha cboTBeTHaTta Bopca
nopaau nasapHUTe YCrnoBusa 1 MHBECTUTOPUTE MOXE Aia He MoraT Aa NpoAasar AsSnoBeTe Cu, AOKaTO
TbproeusiTa He Gbfe Bb3CTAHOBEHA.
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Excnam Cnoeexuss CBU TOIM OCUTC BT MexduHeH ¢puHaHcoe omyem
3a nepuoda, 3aebpweauwy Ha 30 roHu 2018

11.®PUHAHCOBYU UHCTPYMEHTHU (NPOABLIKEHHUE)

PuckoB npocun u ynpaenesue Ha pucka (npogbrnkeHue)

HopmamueeH puck

DOHABT € NPeACTaBeH B CBOS NPOCNEKT, KOUTO € U3roTBEH B CLOTBETCTBUE C AeCTBALUUTE 3aKOHU
W perynauyun. YnpasnsasawoTo APYXeCcTBO W/unu POHALT M HEroBuUTE WHBECTULWMOHHW Lenu u
nonuTUkn morat Aa 6bAaT 3acerHaTy OT O6bAELM NPOMEHU B 3aKOHUTE U perynauyuuTe. Hosu unu
MoAudULMpaHN 3akoHK, npaeuna u perynauuvm B benrapusa wnu EBponeiickus cbio3 morat aa He
NO3BONAT UKW YyBCTBUTENHO Aa OrpaHNyaTt Bb3MOXHOCTTa POHALT Aa UHBECTMPA B ONPEeAeneHu
WHCTPYMEHTU. Te CbLLO MOXe Aa BBb3NPENATCTBAT CKMNIOYBAHETO Ha AOrOBOPU C ONPeAEneHn TpeTH
ctpaHn. ToBa Moxe Aa yBpeau cnocoBHoctta Ha doHaa [Aa U3NbhHABA CbOTBETHUTE
WHBECTULMOHHU Uenu 1 nonutuku. UsnbnHEHNETO Ha Takusa HOBWU UMW MOAUMULMPAHU 3aKOHMU,
npasuwna u perynauuu Moxe aa AoseAe A0 yBeNUYeHNe Ha BCUYKN UK HSIKOW pasxoaun Ha doHaa u
MOXe Aa HanoXu nNpecTpykTypupaHe Ha doHAa, C uen cnasBaHeTo Ha HOBUTE npasuna. Takosa
€BEHTyarnHo npecTpykTypypaHe MOXe fAa BKIoYBa pa3xoAu 3a MpecTpykTypupaHe. Korato
NpecTpyKTypupaHe He e Bb3MOXHO, MOXe Aa ce npuberHe kbM npekpatasaHe Ha PoHaa. AkTusuTe
Ha doHaa u PedepeHTHUSA nHAEKC noanexar Ha NPoOMsHa B 3aKOHU Unu perynauvm u/wnm Takaea
npomMsHa MOXe Aa ce OTpasu Ha CTOKHOCTTa UM W/MNU NUKBUAHOCTTA UM.

OnepayuoHeH puck

OnepaunoHHUsA pUCK € CBBbp3aH C Bb3MOXHOCTTA Aa ce peanuaupart 3arybu nopagu rpeLuku unu
HECBHBLPLIEHCTBA B CUCTEMaTa Ha oOpraHuMsauusl, HefocTaTbyHO KBanuduvumpaH nepcoHan,
HebnaronpusATHN BbHLWHU COUTUSA OT HE(PMHAHCOB XapakTep, B T.4. NPaBeH PUCK.

Puck om epewka npu cnedeaHe Ha PehepeHmHusi uHOeKc

CnepnBaHeTo Ha PedepeHTHIUS MHASKC Ype3 MHBECTUPaHe BbB BCUYKMN NO3ULIMK HA WHAEKCa MOXe
Ja Ce OKaxe CKbMOo W TPYAHO 3a U3NbnHeHue. MopTdonNuo MeHUIXLPBLT MOXe Aa WU3nonssa
ONTUMM3ALMOHHN TEXHNKI KaTO CENEKLUMSA Ha OTAENHM No3vumn oT iHaekca B Nnponopuuu, Kouto ce
pasnuuasaT oT Te3n B WHaekca. YnortpeGarta Ha TakmBa OMNTUMU3ALMOHHW TEXHUKU MOXe Aa
yBENWYM rpelukata npu cnegsaHe U Aa AOBede 4O PasnuuHoO npefcrassHe Ha doHpa cnpsamo
MHpekca. Cbljo Taka CbLeCTBYBaWM OrpaHudeHus no unu Gbaeln NPOMEeHU B 3aKkoHa U
perynauuute Ha BopcoBo TbpryBaHusi OHA MO OTHOWEHUE Ha, HO He €aMo, CbLCTasa,
KOHLIEHTPaLMATA U HauyuHa Ha OLEHKa Ha akTUBWTE MoraT [0 A0BefaT A0 HEBb3MOXHOCTTa Ha
doHAa fa pennuknpa uHAekca HambhHo. CbLo Taka BOpcoBO ThpryBaHUTe oHA0BE Ha nasapw,
XapakTepusupalwm Ce C HUCKa fMIUKBWAHOCT, Ca WU3NOXEHW Ha MO-TOMSIM PUCK OT rpewka npu
cneasaHe Ha UHAEKC.

PeghepeHmen uHdekc

IMpu Hanuune Ha cubuTKe, koeTo 3acara NHaekca, Ha PoHaa MOXe [a Cce Hanoxum Aa NpeycraHoBM
3aKynyBaHeTo 4 06paTHOTO U3KynyBaHe Ha asnose. lNpeoueHkata Ha PoHAa CbLo Moxe aa 6bvae
3acerHata. lNpu npoabmkasawm npobnemu ¢ NHaekca PoHABT LWe npeanpveme CbOTBETHU
OENACTBUA, KOUTO MOraT a HaMmansaT HeTHaTa CTOMHOCT Ha akTuBuTe Ha doHAa.

CucmeMHu puckoee

CuctemMHUTE puckoBe 3aBUCAT OT obwmTe konebaHus B MKOHOMMKaTa W nasapuTe Kato Usno.
(DOHA'bT HE MOXe Aa BNhude BbpXy CUCTEMHUTE pUCKOBE, HO M OTYUTaA U ce c1:o6paas|Ba C TaX.
Puckose, nopogeHu OT nonuTUYecKaTa W WKOHOMUYECKaTa KOHIOHKTYpa, C€a Bb3MOXHaTa
HecTabunHOCT WM BOEHHW JeWcTBus B pervoHa. bepacteusita v aBapuumTe ca dakropwy,
yCnoXxHssalyM BCAKa cucTemMa 3a ynpasfneHWe Ha puckoeeTe. [locneacTeusita ca TpyAHO
npeaBuAnUMK, HO JOCTBABT A0 MHOPMauWs U NPUNAraHeTO Ha CUCTEMa 3a NPOrHo3upaHe U
AGVICTBVIFI B €KCTpeMHU cutyauunn ca Bb3MOXXHU HAYUHN 32 MUHUMU3NPAHE Ha OTpuuaTenHus e(beKr.
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Excnam Cnoeexusi CBU TOM KOCUTC BT® MexduHeH ¢puHaHcoe omyem
3a nepuoda, 3asbpweauwy Ha 30 roHu 2018

12. CbbuTuAa cnepg pararta Ha OTYETHUA nNepuos

Hsma cubutna crnen AataTa Ha OTYETHUS NEPUOA, M3UCKBALUM KOPEKUMKU UMM OMNoBecTsiBaHe B
MeXanHna ouHaHCcoB OT4YeT Ha PoHAA, KOWUTO ca Ce Cyyunu 3a nepuopa OT OTYeTHaTa garta Ao
jartaTta, KoraTo To3u (OUHaHCOB OTYET € 0A00peH 3a u3gaeaHe oT CbBeTa Ha JUPEKTOpUTE Ha
YnpasnaeatoTo ApYKECTBO.

13. CyeTOBOAHM MONMUTUKUA U ONMOBECTABAHUA

®oHABT € npunaran nocrnefoBaTesiHo 3HAYMMUTE CYETOBOAHW MONUTUKW, NPeACTaBeHW Mo-gony 3a
nepuoaa, NPeLCTaBeH B TO3U MEXAUHEH (PMHAHCOB OTYET.

CyeToBOAHUTE NOMNUTUKY, NPUETU NPU U3rOTBAHETO HA MEXAUHHNA (PUHAHCOB OTYET, Ca B CbOTBETCTBUE
¢ MexxayHapogHuTte cTaHaapTy 3a chmHaHcoso otuutane (MCPO), npuetu ot EBponeiickust Cbio3. PoHALT
HE € Bb3NpUer no-paHo Apyr CTaHAAPTW, ThIKYBaHUSI UM NONPAaBKW, KOUTO ca NyBGnnkyBaHu, HO BCe oLLe
He ca B cuna.

MC®O 9 duHaHCOBU MHCTPYMEHTY, KOMTO BNi3a B cuna ot 1 siHyapu 2018 1., e npunoxeH oT doHaa.

MC®O 15 Mpuxoan oT JOroBOpU C KNUEHTU W HAKONKO APYrM U3MEHEHNS U TbIIKYBaHWS, KOUTO CbLUO
Bnu3ar B cuna ot 2018 r., HAMAT Bb3AeicTBUE BbPXY MEXANHHNA PUHAHCOB OTYET Ha PoHAa.

13.1 ®HAHCOBU UHCTPYMEHTH

®oHALT NpuU3HaBa (OUHAHCOB aKTUB UNn (PUHAHCOB Nacus B CBOSI OTYET 3a (PMHAHCOBOTO CLCTOsHUE
TOrasa 4 Camo TOraea, Korato CTaHe CTpaHa no BOroBOPHUTE YCIOBUS HA TO3U MHCTPYMEHT

Horoeopu 3a NOKynka vnu npo,qa>K63 Ha CbVIHaHCOBVI aKTuBW, KOUTO U3NCKBAT ypexaaHe Ha CAenkKuTe B
pamMKuTe Ha 0BU4anHOTO BpeEME, YCTAQHOBEHO OT nasapHuUTe npasuna, Ui cnopasymeHne ce npusHasar B
oTyeTa 3a (bMHaHCOBOTO CbCTOAHWE Ha AaTaTa Ha ypeXxaaHe.

Knacudukauma m oueHasaHe

3a [fa ce onpeaenu kareropusita Ha knacudgmkaumsa um oueHka cbrnacHo MCPO 9 scuuky hmvHaHCoBY
aKTVBY, C U3KITHOHEHWE Ha KanuTanosm MHCTPYMEHTU U AepuBaTy, cneaea aa 6baaT oueHeHn Bb3 0CHOBa
Ha koMBuHaums OT Bu3Hec mogdena Ha PoHAa 3a ynpasneHne Ha aKTMBUTE U JOrOBOPHUTE XapaKrepucTUKn
Ha NapuU4HWUA NOTOK Ha UHCTPYMEHTUTE.

Kareropuute 3a oueHka Ha hHaHCOBU aKTUBM ca CNegHUTE:

e  [1bnrosun MHCTPYMEHTM NO amopTM3npaHa CTONHOCT;

e [lbnroBn WHCTPYMEHTM MO ChpaBeAnvBa CTOWHOCT npe3 [Apyr BceoOXBarteH [AOXOA, KaTo
neyanbute nny 3arybuTte ce peuuknupar B nevantara unu 3arybara npu oTnuceaHe;

e KanutanoBu WHCTPyMEHTW MO ChpaBeAriMBa CTOMHOCT npes Apyrust BceobxeateH poxop, 6e3
peumknupare Ha nevandu unv sarybu B neyanda unu 3aryba npu oTnncsaHe;

¢  ®UHaHCOBW aKTUBW NO CripaBeAnMBa CTONHOCT Npe3 nevasdara u sarybarta.

OueHka Ha 6usHec modesn

doHALT AeduHMpa cneaHuTe GU3HEC MoAEeny 3a ynpasseHue Ha (hUHaHCOBU aKTUBMU:

e Busdec mopen, yvaTo Len e aktueuTe Aa GbAaT AbpXaHWu 3a Aa ce cbbepaTt 40oroBopHUTE
napuyHyM noTouu. BkniouBa akTMBM, KOWUTO Ce ynpaBnsisaT 3a jJa ce cbbepar AoroBopHUTe
nnawjaHus Npes Lenmus CPoK Ha MHCTPYMEHTa,

e bBusHec Moden, YMSTO LeN € peanuaupaHe Ha NapuyHu noTouu NOCPeAcTBOM npoaaxda Ha
aktvea. Knacuduumpar ce Te3n mHaHCoBY akTvem, 3a KouTo PoHALT MMa HamepeHne Aa cneau
TEKYLLIO TSXHaTa CrpaBeanmsa CTOMHOCT, KOATO € B OCHOBATa Ha peLleHusTa 3a 3sbpLuUBaHe Ha
COEnKkM Mo Nokynko-npoaaxOa; Hanuue ca CBUAETENCTBA 3a aKkTMBHA OEVMHOCT MO MOKynka u
npoaaxba; 4OroBOPHUTE NapUYHW NOTOLUM OT aKTuBa He Ca CbCTaBeHW €AUHCTBEHO OT NnaLlaHns
No rAaeHULA N NINXBA; CbOMPaHETO Ha AOTOBOPHUTE MapUyHW NOTOLM OT TaknBa akTuBK ca camo
B AONbfIHEHWE KbM MOCTUIaHETO Ha OCHOBHATa Uen — peanu3vpaHe Ha napuyHn notouun ot
npopaxda
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13.CyeTOBOAHU NONMUTUKK U ONOBECTABAHUSA

13.1 ®UHAHCOBU UHCTPYMEHTHU

Kameaopuu Ha oyeHsieaHe Ha ghuHaHcoeume akmueu u nacueu

doHABLT Knacudmumpa 1 ouUeHsiBa CBOS NOPTdENN No cnpaBeanuBa CTOMHOCT npes3 nedanbara unm
sarybaTa, Tbil KaTo ca AbpxaHu B BU3HEC MoAern, B paMKUTE Ha KOMTO Ce W3BbpLUBA OUEHKa No
cnpaBeasfMBa CTOMHOCT npe3 nevantara wnu 3arybara n PoHpa ynpasnsisa UHAHCOBUTE akTUBM C Lien
peanusupaHe Ha napuyH1 NoTouW NOCPeACTBOM NpoaaxbaTa Ha akTUBUTE.

dOHALT KnacuuLmpa B3EMaHUATa Ci MO aMopTU3MpaHa CTOWHOCT, Thid KaTo ca AbpXXaHW B pamkuTe Ha
Bu3Hec Mogen, YMSTO Lien e akTueuTe Aa 6baaT AbpkaHu, 3a Aa ce cbhepar AorOBOPHUTE NapuyHu
rnoTouwm.

doHALT knacuuumpa (UHAHCOBUTE CU MAacvBKM, KaTO TLPrOBCKA 3a4bIDKEHWS, OLEHSIBaHU MO
aMopTW3NpaHa CTONHOCT.

DUHAHCOBU aKTUBU U NACUBK
Tbp206cKU e3eMaHUs U 3a0bJKeHUsI (aMmopmu3upaHa cmoliHocm)

THProsckn B3eMaHws 1 334bIDKEHNA BKITHOYBAT HEAEPUBATUBHU (DUHAHCOBW aKTUBK C (OMKCUpaHWU unu
onpegensiemv NnaLlaH1s, KouTo He ca GUnK KOTUpaHW Ha aKTUBEH nasap, PasnuyHU OT TE3u:

e  kouTo POHAOLT Bb3HAMePsBa Aa NpoAase BeaHara unu B 6nvsko Guaele;

e KkouTO GOHALT, NPY MbPBOHAYANHO NPU3HABaHe, € ONPeAenun Nno cnpaseanea CTOMHOCT Npes3
nevanGara unu 3arybara unu kaTo Ha pasnonoxeHue 3a npogaxoda;

e 33 KOMTO POHALT HE MOXE A Bb3CTaHOBK MO CHLIECTBO LSAnaTa C MbpBoHaYanHa MHBECTULINSA,
nopagun pasnuyHa npudnHa OT Ta3u B pe3yntaTt OT BnoliaBaHe Ha €eKCNo3nuuAata, KOATO e
onpeaeneHa kaTo Ha pa3nonoxeHve 3a npojaxba.

duHaHcoeU akmueu u ¢huHaHco8U nacusu o cnpaesedsuea cmoliHocm npes neYyanbama unu
3acybama

DUHaHCOBUTE aKTUBU U (PUHAHCOBUTE MacUBM B Tasu Kareropusi ca TesWn, KOUTO He ca AbPXKaHWu 3a
TbPryBaHe Unu KOUTO 3aAbIDKUTENHO Ce U3NCKBa Aa 6baaT oLeHsBaHu No cnpaBeanvea CTOMHOCT Npes3
neyan6arta vunu 3arybata cernacHo MC®QO 9. lNpu nbpBOHaYanHo npu3HaeaHe YnpaensBaLLOTO
LOPYKECTBO Onpefens MHCTPYMEHT MO crpaBeinuea CTOWHOCT npe3 nevanbarta wnv sarybarta, Korato e
U3NbIHEH €4uH OT cneaHuTe kputepun. Tosa o6o3HaveHue ce onpeens Ha 6asara Ha UHCTPYMEHT:

o  OnpefenaHeTo enUMUHMUPA UK 3HAYUTENHO HaMansBa HeNOCNEL0BAaTENHOTO TPETUPAHE, KOETO
vHave 61 BBL3HWKHANO OT M3MEPBAHETO Ha aKTUBWTE UMW MacUBUTE UMW OT NPU3HABAHETO Ha
neyvan6u unu 3arybu ot Tax Ha pasnuyHa 6a3a, unu

e [lacvBuTe cayacT oT rpyna pymHaHcoBM Nacuem (N OUHaAHCOBW akTUBW, UM 1 ABETE), KOUTO Ce
ynpaenaeaTt » pesynrarute oT TAX Ce oueHsBaT Ha 6a3a cnipasegnuea CTOMHOCT, B CbOTBETCTBME
C IOKyMEHTUPaHO ynpasneHue Ha prcka Nnu MHBECTULIMOHHA CTPpaTervsi, nu

o 3agb/mKeHVATa, ChabpXKallyM €AnH NN NoBeYE BHEAPEHW JepuBaTh, OCBEH ako Te HE NPOMEHAT
CbLLECTBEHO NAPUYHUTE NOTOLIM, KOUTO UHaYe Buxa BunmM HeobXoaMK OT JOroBopa U € SICHO,
NPY MaITbK N HUKaKBLB aHanu3, Korato CXOAEeH UHCTPYMEHT MbPBO Ce CUNUTA, Ye pasaensHeTo Ha
BHeApeHusa aepusatus (1) e 3abpaHeHo.

®PuHaHCcoBUTE aKTUBK U (hMHAHCOBUTE NACUBW MO CNpaBeAnBa CTOMHOCT npes nevanbara wnum sarybara
ce oTydTart B OTYETa 32 (PUHAHCOBOTO CBLCTOSIHWME MO CrnpaBednvea CTOWHOCT. [lpomenuTe B
cnpaBeanueaTa CTOMHOCT Ce OTYMTaT B nevyanbara v 3arybara.

MpuxoauTe OT AMBWAEHTW OT KanuTanoBW WHCTPYMEHTMW, OTYETEHW MO CNpaBeAnuBa CTOWHOCT Mpes
nevanbara wnu sarybara, ce oTHacaT B nevanbara unu sarybara kato npuxoam oT AENHOCTTa, Koraro €
YCTaHOBEHO NPaBOTO Ha NnalyaHe.
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Exkcnam CnoeeHuss CBU TOIN KOCUTC BT® MexOuHeH huHaHco8 omy4yem
3a nepuoda, 3aebpweaw Ha 30 roHu 2018

13. CyeTOBOAHM NOMIUTUKM U ONOBECTABaHUA (NpoabIHkeHue)
13.1 ®MHaAHCOBU MHCTPYMEHTU (NMpoAbMKEeHne)
Obe3yeHkKa Ha ¢huHaHCO8U aKmueu

MC®O 9 unsuckea doHALT Aa 3anUCBa KOPEKTUB 3a OYaKBaHW KpeavTHW 3arybu 3a Becuyku dovHaHCoBU
aKTuBM, KOUTO He Ca AbpXaHu Mo cnpaBeanvBea CTOMHOCT npes neyanbara unu sarybata. KopektuesT ce
OCHOBaBa Ha OuYaKBaHUTE 3aryOy, CBbp3aHW C BEPOSATHOCTTA OT HeusnblHeHue npes crieasaiiure
OBaHafeceT MeceLa, OCBEH ako He € WUMaro 3HaYMTENHO YBEeNWYeHWEe Ha KpeauTHUA PUCK cnep
Bb3HWKBAHETO Ha aKTuBa.

YnpaBnaBalloTto APYXKEeCTBO WU3BbLPLIBA MEpUOAMYEH npernef 3a uHAvKauun 3a obesueHka Ha
OanaHcoBaTa CTOMHOCT Ha akTueuTe Ha PoHAA, KaKTo cneasa:

e B3EMaHUA — KbM Kpas Ha BCEKM Mecel| MPU U3roTBSHE Ha MECeYHUTE (DUHAHCOBU OTHETU KbM
PLKOBOACTBOTO;

doHALT Npunara oNPocTeH noaxon 3a obesLeHKa 3a TbProBCKUTE B3EMaHUS, NPU KOUTO KOPEKTUBHT 33
KpeauTHn 3aryby ce onpedens Bb3 OCHOBA Ha O4YaKBaHUTE KPeAWTHW 3arybu 3a uenus Cpok Ha
UHCTpyMeHTa. M360pLT Ha ONPOCTEHUS NOAXOA € CMEeACTBUE Ha CreLMUKUTE Ha Te3n (PUHAHCOBY aKTUBM
¥ MaTpuLaTa 3a onpeaensHETO Ha OYaKBaHWTe KpeauTHU 3arybu 3a Tesn puHaHcoBW aktnem ce 6asvpa
OCHOBHO Ha JOrMyCHAaTW NPOCPOMMs MO NEPUOAN MO OTHOLLIEHWE 3arybaTa Npu HensmbiIHEHVE.

dUHaHCOoBUTE aKTVBM Ce Knacuduumupar B Tpu ¢asu Cropes NPOMEeHWTe B KPeAWTHOTO KauecTBO Ha
KOHTpareHTa / UHCTpyMeHTa:

- thasa 1 (,penoBHU") — Knacudvumpar ce uHaHCOBU akTueu 6e3 vHAWKauMA 3a yBenuyeHue Ha
KpPeAUTHUA PUCK CIPSIMO MbpBOHaYanHaTta oueHka.

- haza 2 (,c HapyLLeHo obcnyxBaHe")— knacuduumpar ce PUHAHCOBU aKTUBU CbC 3HAYUMO YBENuYeHne
Ha KpeauTHusA puck, Ho 6e3 0BeKTUBHU fokasaTencTaa 3a obesleHka / OCHOBaHWS 3a noHacsHe Ha 3arybu
(,B HemambnHeHue");

- thasa 3 (,B HemsnbnHeHue") — knacudmumpar ce (OUHaHCOBM aKTUBU CbC 3HAYUMO YBENUYEHWe Ha
KpeauTHUS pUCK U ¢ ODEKTUBHU [oKa3aTencrea 3a Hanviue Ha obesueHka (akTueK, 3a KOUTO € Hanuue
~HEN3NBIHEHNE").

B cny4anTe, koraTto ca Hanuue vHankauum 3a obesleHka ce u3ducnssa Bb3CTaHoBUMaTa CTOMHOCT Ha
aktueute. 3arybute oT obe3sueHka Ce OnNpefensaT Kato pasnuka Mmexay OT4YeTHara CTOMHOCT Ha
(hMHAHCOBWSI aKTUB W HeroeaTa OLiEHEeHa Bb3CTaHOBMMA CTOWHOCT M ce MpusHaeat B nedanbara wnv
3aryGara. Korato nocreagaluy cbouTus fosedar [0 HaManeHue Ha Beye oTyeTeH 3arybu ot obesueHka,
KOpeKUuMsTa ce otuuTa npes neyanbara unu sarybara.

DepuBaTtu, oTYMTaHU NO CNpaBeAnMBa CTOWHOCT B nevan6ara unu 3ary6ara

dOoHABT HE CKMoYBA CAENKU C Aepueartu.

PUHAHCOBU aKTUBMU UNU (PMHAHCOBMU NacUBU, AbpPXKaHU 3a TbpryBaHe
DOHABLT He OTYMTa (PMHAHCOBU aKTUBM UNu (OYHaAHCOBY NacMBM KaTo AbpPXaHW 3a TbpryBaHe.
Hata Ha npu3HaBaHe

DUHAHCOBUTE aKTUBW 1 NAcWBK, C UKMIOYEHNE Ha KPeauTW 1 aBaHCu, MbpBOHaYarnHo ce npusHaeaT Ha
[aTtaTta Ha caenkara, T.e. Ha Aarara, Ha koaTo POHOBLT CTasa CTpaHa No JOroBOPHUTE pasnopeabu Ha
UHCTPYMeEHTA.

[Horosopu 3a noKynka wnu I'IDOAa)K68 Ha (PMHAHCOBW aKTMBK, KOUTO U3UCKBAT ypexaaHe Ha caenkvuTe B
paMKuTe Ha obudaiHoTo Bpeme, YCTaHOBEHO OT NasapHUTe npasuna, unn cnopasymeHue ce npus3Haear B
oTyeTa 3a (pMHaAHCOBOTO CBCTOSHME Ha AaTaTa Ha ypexaaHe.
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Excnam CnoeeHusi CBU TOIM KOCUTC BT® MexdureHn gpuHaHcoe omyem
3a nepuoda, 3aebpweauwy Ha 30 oHu 2018

13. C4eTOBOAHM NOMIUTUKU U ONOBECTABaHUA (MPOABLIKEHUE)
13.1 ®MHaAHCOBU MHCTPYMEHTHU (NpoabIIKeHKe)

MbpBOHaYanHo npu3HaBaHe Ha PpUHAHCOBU WHCTPYMEHTH

Mpn MbpBOHAYanHOTO NpuaHaeaHe POHALT oueHsIBa AaaeH (PUHAHCOB aKTUB Unu UHAHCOB Nacue Mo
Heroeara crpaseg/iMBa CTOWHOCT, NAC UK MUHYC, B Criyyaii Ha (oMHAHCOB aKkTUB Un (PUHaHCOB Nacue,
HEeOLleHsBaH Mo cnpaBeasivBa CTOMHOCT npes nedanbara unv sarybara, pasxoauTe o caenkara, KouTo ca
NPSIKO CBbP3aHN C NPUACGMBAHETO UNV M34aBaHETO Ha (OMHAHCOBUS aKkTMB UM (OUHAHCOBMA NacviB.

anI MbpPBOHAYaNHOTO NpuU3sHaBaHe DOHABLT OLEHABa B3eMaHUATA, KOUTO HAMAT CbLLECTBEH KOMMOHEHT
Ha cwachwpaHe, N0 CbOTBETHaTa LeHa Ha caenkara.

OrnucBaHe Ha PUHAHCOBMU aKTUBYU U NAaCUBU

EOVH (bvHaHCOB aKkTWB Ce OTNUCBa Ha Banbopa, cried kato PoHALT HAMA NOBEYE KOHTPON BLPXY
[OrOBOPHUTE MpaBa W € NpexBbpSIuM B 3HA4YUTENHA CTENEH PUCKOBETE OT COBCTBEHOCTTa BbPXY aKTUBa.
ToBa ce nonyyasa, KoraTo npasarta ce peanuavpar, BanvaHOCTTa UM € U3TeKna WK ca oTkynenu. EguH
(hMHaHCOB Nacus ce OTNMCBA, KOraTo € NoraceH U OTMEHEH.

KomneHcupaHe Ha (pMHAHCOBU aKTUBKU U NacUBH

dUHAHCOBUTE aKTMBW U MacyBU CE HETUPAT, a HETHaTa CTOMHOCT Ce OTYMTa B OTYeTa 3a (PUHAHCOBOTO
CbCTOsIHME, Korato GOHABT MMa BMA3NO B CMMa 3aKOHHO NpaBo Aa HeTupa npusHaTuTe CTOWHOCTW, a
caenkuTe ca npeasuaeHn aa 6baar ypeaeHn Ha HeTHa OCHOBa.

13.2 Coenku B wyxaecTpaHHa BanyTa

Cpenkure, OCHLLECTBEHM B YyXAECTPaHHWN BanyTw, ce TpaHcdopmuparT B ieBa no ocuvumanHiTe Kypcose
Ha BHB 3a geHs Ha coenkata. Bouukv akTueu 1 nacuen, AEHOMUHUPAHW B Yy KAECTpaHHA BanyTa, ce
npeoueHsBaT exeqHeBHO.

13.3 Pa3xoau

PasxoauTe ce npu3HaBar B nevantu u 3arybu 3a nepuoaa, Npe3 KOWTO ca Bb3HWKHAmM, HE3aBUCUMO OT
napuyHWTe NnalyaHus. Bouuky pasxoau, CBbp3aHu ¢ AeiHOCTTa Ha PoHAA, BKNIOYUTENHO pasxoauTe 3a
Bb3HarpaxaeHue Ha YNpaBnsBsalloTo APYKeCTBO U Ha BaHkaTa AenosuTap ce npusHasar B nevantu u
3arybu Ha npyHUMNA Ha TEeKYLLIOTO HaYucnsiBaHe.

MpekuTe pa3xoan Ha npuTeXaTenuTe Ha AANoBe, CBbP3aHu C NOKynKaTa v 00paTHO U3KynyBaHe Ha ASNoBe
ot doHAaa ca nocodeHu B lNpocnekta Ha PoHAaa.

Takcu 1 KOMUCUOHU

Pasxop 3a Takcu U KOMUCUOHW Ce Npu3HaBar B nevanbara u 3arybara ¢ U3BbpLUBAHETO HA CLOTBETHUTE
ycnyru.

13.4 NlaHbum

®OHALT KaTO BUZ KONEKTUBHA UHBECTULIMOHHA CXeMa, AonycHaTa Ao NyGnuyHo npeanaraHe B Penybnvka
Bbnrapus, nonsea npedepeHUManto AaHbLYHO TpeTupaHe kato nevanbara My He ce obnara ¢
KOPMOPaTWBEH AaHbK.
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13. CueTOBOAHM NOSIMTUKK U ONOBECTSABAHUA (NpoAbIKEHUE)

13.5 NMpaBuna 3a onpeaensAHe HeTHaTa CTOMHOCT Ha aKTUBUTe Ha ¢hoHaa

HeTHaTa CTOWHOCT Ha akTuBuUTe e obLLaTa CTOMHOCT Ha BCUYKM aKTUBY B NopTdenna, HamaneHa ¢ BCUYKU
334bIKEHMUS.

®oHABLT Npunara npaevna 3a OnpegersiHe Ha HeTHaTa CTOMHOCT Ha aKTuBWTe, kato paspaboreHata
METOAOrIONMA 3a ONpe/ensHe Ha HETHaTa CTOMHOCT Ha aKTUBWTE Ce OCHOBaBa Ha:

e  CbOTBETHWUTE pa3nopeady OT Nnpasunara v NpocnekTa Ha PoHAa;
e  CbLOTBETHUTE 3aKOHOBM pa3nopeatv U HOPMATVBHUTE aKTOBE MO NpUaraHeTo uM;
e  CbOTBETHUTE Pa3nopeadu Ha CYETOBORHOTO 3aKOHOAATENCTEO;

e MPUNOXEHUETO Ha 06u_|0an|eTv| OLEeHBbYHU METOAN.

HeTHaTa CTOMHOCT Ha aKTMBUTE Ha €4uH ASN € OCHOBAa 3a ONpEeAEnsHe Ha EeMUCUOHHATa CTOMHOCT U
LeHaTa 3a 06paTHO U3KynysaHe Ha eauH Asan Ha ®oHaa. EMutupannTe asnose ce otuutar no HomuHanHa
CTOWHOCT.

HeTHata CTOMHOCT Ha akTuBuTe Ha PoHJa Ha eA1H AN Ce N3UMCAABA KaTo HETHAaTa CTOVHOCT Ha aKTUBUTE
ce pasfienv Ha 6pos M3naneHu aAnose.

13.6 OcHoBeH kanutan. Emutupane n o6paTtHo uskynyBaHe Ha gsanose

OCHOBHUAT KanuTan e npeacTaBeH No HOMUHaNHaTa CTOWHOCT Ha U3JafeHUTe U NNaTteHu Aanose Ha
doHpa.

dOHABT EMUTMPA AANOBE MO EMUCUOHHA CTOMHOCT BCekM paboTeH AeH. EMUCMOHHATa CTOMHOCT Ha eAuH
nan ce ¢opmupa OT HeTHaTa CTOMHOCT Ha aKkTUBMTE Ha eauH Asn 6e3 pasxoau MO emMUTUPaHETO.
Pa3anukara Mexay HeTHaTa CTOMHOCT Ha akTUBWUTE Ha €AMH ASN U HOMUHANHATa CTOWHOCT Ha €AVH Asn ce
OTYMTa Kato NpemMuitHu pesepsu. B 3aBucMMocT aanu GoHObLT eMuTupa AANOBETE CU NoA HOMUHAN MU
HaJ HOMWHan, pasfnMkara A0 HOMWHarHara CTOWHOCT Ce MoCcoYBa CLOTBETHO KaTo OTOMB WU
NONOXMUTENHA NPEMUsI NP EMUTUPaHETO Ha Aanose. OHALT MMa 3a4bJDKEHNETO Aa U3KynyBa obpaTHO
CBOUTE AANOBE OT NPUTEXATENUTE UM.

13.7 MNapuuHu cpeacTBa U NAPUYHU €KBUBANeHTHU

MapvyHUTe CpeacTBa U KPaTKOCPOYHUTE AEeno3vTu B oTveTa 3a PUHAHCOBOTO CbCTOSAIHWE BKNOYBAT
napuyHu cpencrea no BaHKOBU CMETKY, B 6p0|71 W KpaTKOCPO4HU Aen0o3UTU C NbpBOHAYareH nagex ot Tpu
VM no-Marnko Meceua. 3a uenuTe Ha oTyeTa 3a napu4HUTe NoTouWn, NapuyHUTEe CpeacTea n napuyHuTe
EKBUBANeHTU BKKOYBAT Napu4HUTeE cpeactsa 1 NapuyHn ekBUBanNeHTN, KakTo Te ca AednH1paHn no-rope.
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13. C4eTOBOAHU NONUTUKU U ONOBECTABaHUSA (NpoabIKeHue)

13.8 CraHaapTh U pa3ssicHeHus1 B cuna ot 1 aHyapu 2018 r.

CnepgHute cTaHaapT u passacHeHus B cuna ot 1 siHyapu 2018 r., HAMaT BL3AENUCTBUE BbPXY MEXAUHHNA
dmHaHcoB oTYeT Ha PoHaa.

MC®O 15 MNpuxoam No AOroBopn € KINEHTU

MC®O 15: Mpuxoaw no JOroBopu C KIMEHTU (Pa3siCHEHNS)

MC®O 2: Knacudukaums n oueHsiBaHe Ha caenky ¢ nnataHe Ha 6asata Ha akumm (M3MeHeHus)
MCC 40: NpexsbpnsHe KbM UHBECTULIMOHEH UMOT (M3MEHEHWS)

PA3ACHEHUE 22 HA KPMC®O: Caenku B YyxaecTpaHHa BarnyTa 1 aBaHCcoBO
Bb3HarpaxaeHwe

CMCC e nybnukysan MNoguiwwHn nogobperuns 8 MCPO - uuken 2014 - 2016 ., kouto
npeacraesnasar Habop ot usmerneHus 8 MCPO.

o MC®O 1 lNpunarare 3a Nbpau NbT HA MexayHapodHUTe CTaHaapTy 3a PMHaHCoBO
oTyuTaHe:

o MCC 28 NHBecTuumm B acoummnpaHmi NPeanpysSTUS ¥ CbBMECTHU NPEANPUSTUS:

14. My6nuKkyBaHn cCTaHAAPTH, KOUTO BCE Ole He Ca B CMNa U He Ca BL3NPUeTH No-paHo

CnepHuTe CT: aAHAAPTU, HOBWU pasdACHEeHUA U NpoOMeHW KbM CblUECTByBalL CTaHAaApPTU He Ce o4Yakea Aa
nMmar ereKT BbpXy (bMHaHCOBVITe oTyeTn Ha PoHpa npv BNU3aHeTo UM B cuna.

MC®O 16: JusuHr

UameHerns B MCPO 10 KoHconuanpanu donHaHcosu otyety u MCC 28 UHsectuuumn B
acouunpaHn nNpeanpusTust u CbBMECTHU npeanpusaTus: Npoaaskda nnu BHOCKa HA aKTUBKY CbC
CTpaHu Mo CAENKaTa MHBECTUTOP U HEFOBO acOLIMMPAaHO U CbBMECTHO NpeanpusiTne

MC®O 9: XapaxTep1CTuki Ha MPEACPOHHO NoracaBaHe C OTpPULATENHO KOMNEHCUpaHe
(M3meHeHune)

MCC 28: JbnrocpoyHmn y4acTus B acoLmmpaHn npeanpusTua U CbBMECTHWU NPeanpUsTUs
(M3meHeHns)

PA3ACHEHUE 23 HA KPMC®O: HecurypHOCT Npu TpeTupaHe Ha AaHbuy BbpXy Aoxoaa
MCC 19: UameHeHus1, CbKpalLLeHUs 1 ypexxaaHvusa Ha nnaHa (M3MeHeHNs)
KoHuenTtyanHa pamka 8 MCPO

CMCC e nybnukysan MNogunwxn nogobpexust 8 MCPO - umken 2015 - 2017 r., kouTo
npeacraenasar Habop oT uameHeHus B MCPO. N3meHeHusTa ca B cuna 3a roantHN OTHETHU
nepuoau, sanoysaLum Ha unu cneg 1 sHyapu 2019 r., kato ce No3soNsABa NO-PaHHOTO UM
npunaraxe. Tesn roguwHK nogodpeHus Bce oLle He ca npuetu ot EC.

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

o MCC 23 Pasxoau no 3aemu

15. YCNOBHM NacMBU U aKTUBU

®OHABLT HE NpU3HaBa YCNOBHU NacUBU M YCNOBHU aKTVBW BbB (OMHAHCOBUTE CU OTYETH, Nopaaw dakta ye
He ce ABABAT Bb3MOXHW 3aAbMKEHUs), 3a KOUTO BCe OLLe He e NOTBbPAEHO Aany POHABT MM UMa Kato
CerawHn 3aQbIDKEHVS UM EBEHTYarNHOTO UM NpuU3HaBaHe MOXe Ja AoBefe OO Npu3HaBaHe Ha 4oxod,
KOWTO MOXe HuKora aa He 6bie peanvanpat.

21



