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O® EKCIMNAT BOHAOC

Benexku kbM huHaHcoe omyem kM 31.12.2014 2.

DorosopeH ¢oHg ,Excnar Bougc®, rp. Codma (AP Excnat Bowac’, [[doroBopHua doHa" unw
,doHaga’) e gorosopeH toHA nNo cMmuckna Ha un. 164a ot 3akoHa 3a nybnuuHOTO npennarase Ha
LeHHK kHwxka (3MMNUK). ®oHobT € BuO KOMEeKTWMBHa cxema OT OTBOPEH TWM 3a WHBEcTUpaHe B
SMKBUAHW aKLIWK, ABNTOBW LUEHHW KHWKA, WHCTPYMEHTUW C (DUKCUMpaHa OOXOL4HOCT W APYrv AONYCTUMU
hrHaHCcoBKM akTUBW. POHALT € pa3feneH Ha ANOBE, KOUTO NOCTOSHHO Ce npeanarar 3a npogavkba Ha
WHBECTUTOPUTE W U3KYNyBaT 0BpaTHO MO TAXHO XenaHve. [JJoroBOpHUAT hoHA HE e IopUOWYECcKo nuue
1 ce opraHvusnpa 1 ynpasnsasa oOT ynpasnaBallo APYXEeCTBO, KOETO B3VWMa BCUYKM peLUeHNss OTHOCHO
CblUecTByBaHeTO, (DYHKUMOHMPAHETO U NpekpaTasaHeTo Ha PoHaa.

doHABT e opraHusmpad no pewenue ot 07.01.2008 r. Ha CbeeTa Ha AupekTopuTe Ha Y[ ,Excnat
AceT MeHumxmbHT' EALl 1 ce cunTa 3a yy4pefeH C BNWCBaHETO My B pernctbpa Ha KomwucusaTta 3a
huHaHcos Hagsop (,Komucuata“) Ha 25.06.2008 r. doHALT u3BLPLUBA AEWHOCT NOA NOCTOAHHWUS
Hapsop Ha Komucuata. ®oHAbLT uma cnegHua agpec: Codowmsa, yn. [.C.Pakoeckn® 96A, TenedoH:
(+359 2) 980 1881, dchakc: (+359 2) 980 7472, e-mail: office@expat.bg, uHTEpHET CTpaHuua:
www.expat.bg. PoHOBT e y4peneH 3a HeorpaHu4eH Cpok.

YnpaBnaBawo apyxecteo Ha ®oHaa e Excniam Acem MerudxmeHm EAL, cbe cepanuile 1 agpec
Ha ynpaenexue: Coduga, yn. ,[.C.Pakoecku" 96A, TenedoH: (+359 2) 980 1881, drarc: (+359 2) 980
7472, e-mail: office@expat.bg, nHTEpHET cTpaHuua: www.expat.bg. YnpasnagalioTo Opy)KecTeo €
nonyvyuno paspelleHne 3a opraHuaupare n ynpaenedue Ha O® "Exkcnat boHac” ¢ PeweHue Ne 85-
OP/9.12.2009 r. Ha KomucuaTa. YnpasnaBalloTo APYKECTBO € y4pedeHo 3a HeorpaHuyeH cpok.

BaHka genoszutap Ha ®oHaa pgo 2013 r. e YHuKpedum Bynbaxk AL, cbCc cepanuile u agpec Ha
ynpaeneHue: rp. Codwms, nn. ,Ceeta Hepens" Ne 7, Ten.: (+ 359 2) 923 2121; carc: (+ 359 2) 923
2120; e-mail: michael.slavov@unicreditbulbank.bg, wHTepHeT cTpanvua: www.unicreditbulbank.ba.
BaHkata penosuTtap e npomeHeHa npus M. Anpun 2013 rog. v kem 31.12.2013 e Ha PoHga e
»fOpobank Ebnzapus” AL, cbe cepganuile v agpec Ha ynpaenenune: rp. Codwn, yn. ,OkonoBpbCTEH
nuT* Ne 260, ten.: (+ 359 2) 816 6215; dharc: (+ 359 2) 988 8191; e-mail: custody@postbank.bg,
WHTepHET cTpaHuua: www.postbank.bg. BaHkata genoswtap cbxpaHasa aktuewTe Ha OP ,Ekcnar
BoHAc®, KOHTpONMpa HerosuTe onepauvmn U U3YUCNABaHETO Ha HEeTHaTa CTOWHOCT Ha akTWBMTE Ha
doHaa

[MpunoxeHnaT hMHaHCOB OTYET € YTBbPAEH 3a uagasade Ha 28.01.2015 ot YC Ha Y[ , Exkcnat AceTt
MeHuaxkmsHT" EALL

1. HAKOW U3NON3BAHU TEPMWHW

PUHAHCOBMN (MHBECTULIMOHHU) aKTUBU/MHCTPYMEHTHU C3 LIEHHW KHWKA, UHCTPYMEHTW Ha NapuyHus
nasap WU gpyru WHCTPYMEHTW, Kato AANOBEe Ha KOMNEeKTUBHW WHBECTULUMOHHUW CXeMW, OepuBaTusun,
[0roBOPK 3a pPasimKku.

LieHHM KHMXKa ca Npexsbpnumun npasa, peructpupaHn no cmeTtkn B LleHTpanHusa genoswTtap, a 3a
ObPXKABHUTE LEHHW KHWXa — peructpupaHm no cmeTku B bwrrapckarta HapoaHa OaHka wnu B
NOAAENOo3nTap Ha ABPMABHM LUEHHN KHWKA, UMW B YYXKOECTPaHHN WHCTUTYLUMK, W3BBPLUBALLM TakMea
OeiHocTU (Be3HanuuHu UEeHHW KHWNKE@ Wnu LOKYMEHTW, Matepuanusupalyy npexsbpnumu npasa
(HanWYHW LeHHW KHWXKA), KoUTo MoraT Aa BbAaT TLPryBaHW Ha KanuTanoBwus nasap, ¢ U3KMNYeHue Ha
nnaTexHWTe WHCTPYMEHTK, KaTo: @) akuuu B APYXecTBa W APYrM LUEeHHW KHWKa, eKBUBaneHTHW Ha
akuuuTe B KanuTanoBW LOPYKECTBa, NEepCoHanHW OPYXECTBa W APYrd PUAWYECKM NUUA, KaKTo w
OernosnTapHi pasnuckk 3a akuwu, B) obnuraumu U Opyrv AbLMATOBM LUEHHW KHWXKE, BKIOYMTENHO
AenosuTapHu pasnucki 3a TakuBa LEHHW KHWXE, B) APYrM LUEHHW KHWMKa, KOWTO AasaT npaso 3a
npugobusare wnu npopaxba Ha TakMBa UEHHW KHWXKA UMW KOWTO BOAAT OO MapuuHO nnaljaHe,
onpefeneHo nNocpeacTBOM LEHHW KHWXKa, BanyTHW KYypCcOBE, NMUXBEHW NPOUEHTW WNW LOXOLHOCT,
CTOKW WIW APYrY MHOEKCU WN NOKasaTenu.

WHCTPYMEHTH HA Mapuy4yHWUs nasap ca WUHCTPYMEHTH, KOUTO 0BUYaiiHo ce ThPpryBaTt Ha NapuyHus
nasap Kato KpaTKOCPOYHM AbPHKABHU LEHHM KHMXKE (CHKPOBULLHIM BOHOBE), AENO3UTHM CepTUhUKaTH 1
TBHPrOBCKU LEHHW KHUKE, C W3KITIOYEHUE Ha NNaTEXHUTE WHCTPYMEHTH.

AKuUMM Ca AAMN0BU LIEHHWN KHKE, Aasallu npaso Ha rnac B 06WoTo chbpaHne Ha akuMoHepuTe, npaso
Ha AWMBUAEHT W NMUKBUAALMOHEH OAN.



Tbpryemu npaea ca npaea no cmucena Ha § 1, 1. 3 ot [P Ha 3IMMNUK, T.e. ueHHA KHWKa, JaBalum
npaBo Ha 3anucBaHe Ha onpefeneH Gpol HOBW akuMKM BLB Bpb3Ka C B3ETO pelleHne 3a ysennyasaqe
Ha KkanuTana Ha NyGnu4YHo OPY)KeCTBO, ChOTB. aHANOrUYHUN LIEHHW KHIXKE, U3J3aAEHN OT YyXKOECTPaHH!
nyenuyHu apyxecTtea.

ObnroBy LEeHHW KHWXKa ca obnuraumnm v Apyrn nofobHW LeHHW KHuKa (DUHAHCOBU WMHCTPYMEHTW),
Bb3HUKHaNW B pe3ynTaT Ha NpeAocTaBeH 3aeM OT NPUTEXATENdA Ha KHKaTa Ha TEXHUA eMUTEHT.

B®E e bvnrapcka dgpoHaoea 6opeca — Codoua ALl

HetHa cTolHOCT Ha akTuBMTe Ha PoHpa € pasnukata Mexay CTOMHOCTTa Ha BCWUYKW akTueu Ha
®oHOa MUHYC CTOMHOCTTA Ha BCUYKW HEroBK 3aabrmxeHus. Toea e ,boratcTBoTo” Ha nputexaTtenure
Ha asanoee ot ®oHaa.

OusepcuduKaums € WHBECTULWOHHA CTpaTerns 3a HamansBaHe Ha pucka MNocpefcTBOM
WHBECTUpaHE B PasnuyHK KaTeropuu MHBECTULMUW: akuuu, oBnuraumm v T.H., BKMIOYUTENHO B LEHHN
KHWXa OT efiHa KaTeropus, HO U3Aa4eHV OT PasNuYHN EMUTEHTU U OT PAZNNYHI 4bRKaBN,

NIMKBUOHOCT 0O3Hauyasa Bb3MOXHOCTTA 32 CEOEBpeMeHHa npopakba Ha akTWe BbB BCEKW Kenad
MOMeHT, Be3 Aa ce noHecaT LeHosu 3aryGu npw npodaxbaTta cnpsmo nasapHuTe H1Ba.

2. AHBECTULUMOHHA MH®OPMALINA

MHBECTULIMOHHK LLenu

OcHoeHaTa uen Ha [orosopHua OHO € 3anasBaHe Ha CTOWHOCTTa Ha HEroBUTE aKTUBW, KaKkTo ©
HapacTBaHe Ha CTOWHOCTTa Ha WHBECTULMUTE Ha npuTexarenwte Ha [OANoBe, [OKOMKOTO e
CbLBMECTUMO, Ype3 peanusvpaHe Ha onTumManeH Bb3MOXEeH O0XOA4 MpW noemaHe Ha HWCKO HWBO Ha
PUCK 1M OCUTYpPsiIBaHE Ha MakcumManHa NUKBUAHOCT Ha MHBECTULMNTE Ha NpuTeXarTenuTe Ha AAnoBse.

Hama curypHocT, ye [® “Ekcnart boHAC” We NoCTUrHe MHBECTULIMOHHUTE CKU Lienin.

MHBECTMUMOHHA CTpaTerns U NonuTnka

WMHBecTuuMoHHaTa cTpaterns Ha PoHAa npeaswkAa 3anasBaHe CTOMHOCTTA Ha WHBECTULMWTE 1
peanuaupaHeTo Ha nevantu OCHOBHO OT TEeKyLUW AOXOAM (KYyMOHHW MnaljaHus) oT AbLAroBKU LEHHK
KHWKa W OpyrM  (DUHAHCOBWM WHCTPYMEHTW C (UKCMpaHa [OXO4HOCT. 3a nocTuraHe Ha
WHBECTULIMOHHUTE LENW LWe ce npunara cTpaterusi 3a akTWBHO ynpaeneHue Ha noprtdeina ot
(PUHEHCOBM UHCTPYMEHTU U NapuuHu cpefcTsa. KOoHKpeTHaTa CTPyKTypa Ha akTUBWTE 33aBUCK OT
MOMEHTHUTE NasapHu YCroBUA 1 € AMHAMUYHE B NPUETUTE rpaHnum.

C orneg nocTuraHe Ha WHBECTULMOHHUTE cu Uenv [orosopHuaT oHA LWe ce npuabpika Kbm
nonuTUKa Ha WHBECTUPaHe MPEeUMYLLECTBEHO BbEB BUCOKOKEYECTBEHW OBLITOBU LEHHWM KHWKA W B
MHCTPYMEHTM C (hMKcUpaHa AOXO4HOCT.

CbCcTaB M CTpykTypa Ha noptdenna Ha PoHaa, KaTeropuu akTUEW, B KOUTo POoHABLT MHBECTUPA.
WHBECTULWOHHW OrpaHuyeHuns

[0® “Ekcnat boHac” Bb3HamepsBa Aa MHBECTWPa OCHOBHO B AbPXaBHU LEHHW KHMXKE, KOpnopaTuBHY
W OBLMHCKK oBnurayumn, 4onycHaT 40 UNK ThprysaHdu Ha perynupad nazap no yn. 73 ot 3MeU nnu
TbpryBaHu Ha perynupaH nasap, pasnuvyeHd ot t1o3u no 4n. 73 ot 3MNeW B Penybnuka Benrapus, apyra
ObPXKaBa YneHka unu B Tpeta Abpxasa, MYHKUMOHMPALL PeaoBHO, NPU3HaT U nyBnu4YHO AOCTBNEH,
KaTo W B APYrK NWKBUAHW (PUHAHCOBW aKTUBKU Mo cmucwbna Ha 4n. 195 ot 3MMNUK doHagbT we
VNHBECTUPA W B MHCTPYMEHTW Ha NapuyHWs nasap v peno caenku (caenku sa npopaxba u obpartHa
MOKYMKa Ha UEeHHW KHWXa), ¢ Uen nocCTWraHe Ha OnTUManeH pe3ynTar, Npu NoAObpXaHe Ha
MUHUMAanHW HUBa Ha NOEMaHNR PUCK.

CwvrnacHo [lpaBunarta Ha [oroBopHus (hOHA, HEroBUTE akTMBWM mMorat ga ObaaT WHBECTUMPaHW B
cnegHUTe Tpynu  (OUHaHCOBU WHCTPYMEHTW W Apyrv (QUHAHCOBKM akTuBW, W B paMKuTe Ha
[0NYNOCOMEHUTE MaKCUManHu NPoLEHTH:

1. O6wo no 95% ot akTuBuTe Ha PoHaa B:

a) LleHHn kHMKa W MHCTPYMEHTW Ha mapuyHus nasap, emutupadw ot Penybnuka Bwnrapus
UMW Apyra AbpKaBa YneHka;
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6) WHCTPYMEHTW Ha napuyHus nasap M3BbH Te3n, TbpryBaHW Ha perynupad nasap, ako
BbpPXy EMUCUSITE UMK EMUTEHTA Ha TE3N UHCTPYMEHTU CEe OCBLLECTBSABa HAA30p C LN saluTta
Ha BROXWTENWTE WNW BhOroseTe, rapaHTupadu ot Penybnuka bwnrapus unu gpyra
ObpXaBauneHka, emWTupaHu wnu rapadTupaHu o7 bBwrrapckara HapoaHa BaHka, oT
LeHTpanHa GaHka Ha apyra Abpxasa uneHka, oT Esponeiickata ueHTpanHa baHka, oT
Esponeiickua cbio3 nnu oT EBponenckata WHBECTULNOHHA DaHka, OT TpeTa AbpMaea, a B
cnyyauTte Ha tefepanHa Abpiasa — OT eduH OT YNeHOBeTe Ha thenepanHarta gbpKasa, oT
nyGnu4yHa mexayHapoAHa opraHusaunsg, B KOATO YNeHyBa NoHe efHa AbpKasa YneHka;

B) LIeHHW KHWKa 1 MHCTPYMEHTW Ha NapuyHns nasap, eMUTUpaHu Unu rapaHTupaxdn ot nuuara
no 6. “6" (6ea Tean no 6. “a”), U AONYCHATW A0 UMW TLPryBaHu Ha perynupad nasap no 4n. 73
oT 3NN vnn TeprysaHu Ha Apyr perynupad nasap B Penybnuka bbrrapus wnv B gpyra
[bpXaBa YneHka, uu oNycHaTy 3a ThProBus Ha ocdulmaneH nasap Ha oHgosa Bopca unu
TbPryBaHu Ha Apyr perynupaH nasap B TpeTa Abp)Kasa, KOWUTO € BKMOYEeH B Cnuchbka,
onobpeH OT 3amecTHuk — npefcenaTtens unu e npegsuaeH B Mpasunara Ha [oroBopHus

dhoHA.

Brioroge B BaHKW, NNATUMMW NpU NOWCKBAHE UMK MPU KOWTO CbLUECTBYBa nNpaBoTo ga Obaar
W3TEerneHn nNo BCAKO BPEMe, U C AaTta [0 najexa He nosede oT 12 meceua, npu ycnosue 4e
BaHkaTa e cbe cefanuwe B Penybnuka Bbnrapua unu B Apyra obpxasa YreHka, a ako € ¢be
cejanvlle B TpeTa Abpxasa, npu ycnosue ve e obekT Ha GnaropasymHu npasuna, KouTo
3amMecTHUK — MpeAcedaTensaT CMsATa 3a EKBMBaNEeHTHW Ha Te3n CbIMAacHO npaeoTo Ha
Esponeiickus cbtoz — 6e3 orpaHuyeHus;

O6wo o 50 Ha cTo OT akTuBuTE Ha PoHAA B!

a) LleHHn KHWKa M UHCTPYMEHTW Ha napuyHus nasap, eMuTMpaHin unu rapadTupasu oT
peruoHanH Unu MecTHy oprann Ha Penybnuka Benrapus, Ha Abp)aea YnexHka unu Ha Tpeta
AbpKasa, AONycHaTW A0 WNW TbPryBaHW Ha perynupad nazap no 4. 73 ot 3M®U unu
ThpryBaHu Ha Apyr perynupax nasap s Penybnuka bwnrapus unu B Apyra Abpxasa 4neHka,
WNW AOMyCHaTK 3a TbProBus Ha oduumaneH nasap Ha dgoHaoea Hopca wnu TbpryBaHu Ha
ApYyr perynupaH nasap B TpeTa Abpxaea, KOWTO e BKMOYeH B CNUCHKa, OAobpeH oT
3amecTHuK-NpeaceaaTens uiu e npeasnieH B MNpasunara Ha [JorosopHWsa oHA;

6) VIHCTPYMEHTU Ha napuyHus nasap, eMUTUPaHW UNU rapaHTupaHy OT PernoHanHu wunw
MECTHW opraHu Ha PenyBnuka Bbrnrapus unn Ha Abpxasa YneHka, U3BbH Te3u, TbpryBaHu Ha
perynupaH nasap, ako BbpXy eMUCUSTa UM EMUTEHTA Ha Te3U UHCTPYMEHU CE OCbLUECTBSBA
Ha/30p C Len 3aluTa Ha BNOXUTENUTE NI BNOrOBETE.

KopnopaTuHu obrnvrauuu, Apyrit AbATOBU LIEHHV KHWKE W WHCTPYMEHTW Ha napuyHuvs nasap
(138BLH Tean no 7. 1 1 T. 3), AOMyCHATW A0 WV TbPryBaHu Ha perynupad nasap no 4n. 73 ot
3M®W wnn TepryBaHu Ha Ha Apyr perynupad nasap B PenyGnuka bwnrapwsa unu B gpyra
[AbpXaBa YneHka, WK JoMnycHaTK 3a TbproBus Ha ouunaneH nasap Ha doHaosa Sopca unu
TbpryBaHu Ha APYr perynupad nasap B TpeTa AbpXasa, KOWTO € BKMKYEH B CNUCHKa,
oaobper oT 3amecTHUK-Npeacefatens unu e npeasuaed s Mpasunara Ha [oroBopHusa oHa
— 00 90% ot akTueuTe Ha PoHaa;

AKUMW M OANOBE Ha APYrv KOMEKTWBHU WHBECTULIMOHHW CXEMW, MONy4Yunn paspelieHue 3a
M3BbPLUBaHE Ha AewHocT cbrnacHo [upektvea 85/611/EMO wa CbBeTa wiunu Ha apyrn
KONEKTUBHM WHBECTULIMOHHM CXEMW, KOWTO CBLOTBETCTBAT Ha ycrnosuaTa Ha und, an.i
3OKUCOMNKW cbe cepanuile B bbnrapua, B Apyra Abpxasa YneHka unu B TpeTa Abpiaea,
oTrosapsim Ha un. 38, an. 1, 7. 5 3AKNCAONKWN — no 10% oT aktusuTe Ha PoHAz;

WnoTeunn obnuvraumnm W Opyrv OBATOBWM LEHHW KHWKa, u3ganeHw ot Obarapckm wnu
uyxaecTpaHHu BaHku, 4ONyCcHaTW A0 WNW ThpryBaHu Ha perynupad nasap no 4n. 73 ot 3MNen
WNKW TbPrysaHu Ha Apyr perynupad nasap 8 Penybnuka Bwnrapus unu B apyra Abpiasa
yfieHKa, WM OOMNyCHaTW 3a TbproBus Ha odwuunaneH nasap Ha poHgosa Gopca unu
TbPryBaHu Ha ApPYr perynupaH nasap B TpeTa Abpikasa, KOWTO € BKIYEeH B CNUChka,
onoBpeH OT 3amMecTHUK-NpeacesaTens u/unu e nocoyeH no-gony — Ao 50% oT akTusuTe Ha
doHaa;

Hackopo v3gageHn AbAroBM LUEHHW KHWKE, ako YCNoBUATa Ha eMUCUATE BKMIOYBAT noemMaxe
Ha 3abimKeHue Aa ce Ucka gonyckaHe un ga ovaar AonycHatu B CPOK He No-AbNbr OT eAHa



10.

il ®

roavHa OT U3faBaHeTo UM 3a TbproBus Ha “Bbnrapcka coHgora Gopea - Codus” A wnu Ha
apyr odwmunaneH nasap Ha apyra choHgoBa Oopca wnw [Apyr perynupaH nasap
byHKUMOHKMPaLL PeA0oBHO, NPU3HAT 1 nyBnWYHO JOCTBLMEH, BKNIOYEH B CMNCHK, opobpeH oT
3amecTHUK-Npeacenatens — Ao 50% oT akTusuTe Ha PoHaa;

[epuBaTBHN (PUHAHCOBWM WHCTPYMEHTW, BbPXy ABMTOBK LEHHW KHWKa wW/unu BanyTH®
kypcose, wunu NWXBEHW MPOLEHTH, BKIOYUTENHO eKBUBANEHTHW Ha TAX WHCTPYMEHTH,
3afbIKEHNATa NO KOWTO MoraT Aa ObAaT U3NbIHEHW YPEes NaputiHo nnawade, AonycHaTu Ao
WY ThPryBaHu Ha perynupad nasap no 4. 73 ot 3M®W nnu TeprysaHn Ha Apyr perynupad
nazap B Penybnuka Benrapus unu B Apyra Abpxasa 4nexka, nnn [OOMycHaTN 33 TbProBuA Ha
othuunaneH nasap wim ¢poHnosa Bopca unM TbPryBaHu Ha Apyr perynupar nasap B TpeTa
ObpXaea, KOWTO € BKMOYeH B CNUCHKE, onobpeH OT 3amecTHuk-mpeacepartens wnu e
npeasuaeH B npaeunata Ha ®oHaa, wwnu AepusaTUBHY OMHAHCOBW UHCTRYMEHTH,
TbpryBaHw Ha naebHOOPCOBW Nasapu, OTroBapsAiln Ha ycrnosusaTta no yn. 38, an. 1, 7. 8, 8
30KUCANKW — fo 20% oT akTusuTe Ha PoHAE,

O6wWo 40 30% OT akTuBNTE Ha PoHAa B UHCTPYMEHTU Ha NapuyHns nasap:

a) eMUTAPaHU WKW rapaHTUPaKy OT NnLE, BbPXY KOETO Ce OCbLISCTBABA HanexaeH Haasop
CHIMACHO KpUTEpUM, OMpeseneHn oT NpasoTo Ha EBponenckust Cwios, UM ot nuue, KoeTo
cnassa npaeuna, oAoBpeHM OT CLOTBETHMS KOMNETEHTEH OpraH, rapaHtupat, 4ye nuueTo
OTroBaps Ha W3UCKBaHWS TONKOBA CTPOrW, KOSKOTO Ca W3UCKBAHMATA, onpeneneHu ot
npaeoTo Ha EBPONENCKUA Chios;

6) eMWTEHTBT € [APYMECTBO, YWIATO kanuTan W pesepsu ca B pasmep He no-manko oT
nesoearta paeHocToiHocT Ha 10 000 000 espo W KoeTo MpeAcTass W nyonukysa roguliHn
OQUTMPAHU OTHETU UM APYKECTBO, KOETO prHaHCKpa rpyna ot ApyXecTsa, B KOATO y4acTsa,
KaTo e[HO MMM HAKOMKO OT Te3W ApYXecTsa ca NPUeTn 3a TbproBud, nin OPYKECTBO, KOETO
uHaHcupa ApyXecTsa 3a CeKlopuTMsauus, Bb3nonasaln ce ot KpeauTHo noaobpeHve,
OCUTypeHo OT (PUHAHCOBa MHCTUTYLIUS OTrOBaPALLA Ha W3NCKBAHUATE OT npeaxonHata Bykea.

[pyrv, AONYCTUMUA CbrnacHo un. 38, an. 1 ot 3AKUCONMKWA ueHHN KHMKa N MHCTPYMEHTU Ha
napuuHmus nasap — A0 30% oT aKTMBUTE Ha doHaa;

Opyrv ponycTuMy OT 3aKoHa AbMroBU LIEHHNW KHWKA WM WHCTPYMEHTW Ha NapuyvHusa nasap,
W3BBH nocouyeHwuTe B T. 1-10, BKMOYWTENHO Takuea, KOWTO HE Cca gonycHatu Ao wuwunu
ThPryBaHu Ha, perynupad nasap, Kakto u (hUHEHCOBW WHAEKCU, NMUXBEHU NPOLEHTKW, BanyTa u
BanyTHW KypCOBE, AOKOMKOTO € paspeLueHo OT 3aKoHa — no 10 Ha cTo oT akTueuTe Ha PoHaa;

[orosopHUAT UOHA He MoXe Aa npuaoduea LeHHn (BnaropogHu) MeTanu u ceptugukaTi Bpxy Tax.

WMHB8ecmMUWUOHHU O2paHuYeHUs

Mo-gony ca MoCoYeHU OrpaHuyeHusTa, NpunoXxumu no OTHOLLEHME Ha uHBecTUUMMTEe Ha PoHAaa
curiacHo 3OKUCOMKK v MpasunaTa Ha PoHaa.

1.

anasnﬂsau_:m‘o OPYXecTBO HE MOXE [a WHBECTUpPa noBe4e oT 5 Ha CTO OT akTuBuTE Ha
doHAa B UEHHW KHWKE UK B WHCTPYMEHTW Ha Napu4Hng nasap, usgageHun ot eanH EMUTEHT,

YnpaenssalloTo APYMECTBO HE MOXe Aa WHBECTUpa noBede oT 20 Ha CTO OT aKTUBWUTE Ha
doHOa BLB BRnorose B eaHa 6aHkKa;

PuckoBaTta ekcrnosuumsi Ha PoHAa KbM HacpelyHara cTpaHa no caenka Cc AepusaTuBHu
(PMHAHCOBW WHCTPYMEHTU, ThprysaHu Ha M3BBLHOOPCOBU Nasapu, He MOoXe Aa HadXBbpis 10
Ha cTO OT aKTWUBWTEe, Korato HacpeuwlHara cTpaHa e BaHka no yn. 38, an. 1, 7. 6 o7
30KUCAMNKW, a B ocTaHanuTe cay4aun — 5 Ha CTO OT aKTUBUTE;

YNnpaBnsiBalLoTO APYXECTBO MOxe Aa wHeecTupa Ao 10 Ha CTo OT akTueuTe Ha doHOa B
LEHHW KHWKA WNW B WHCTPYMEHTU Ha NapuuHus nasap, U3fajeHu oT eAuH eMWTEHT, Npu
ycrioBue ye obLiata CTOMHOCT Ha Te3un UHBECTULMN He HaaBuLLIaBa 40 Ha CTO OT aKTusuTe Ha
doupa. Mpu usuncnseare Ha obliaTa CTOAHOCT Ha aKTUBUTE MO W3pEeyeHne NMbpBO HE Ce
B3eMaT NPEeABUA LEHHUTE KHUXA N MHCTPYMEHTUTE Ha napu4Hua nasap no T.6;

OBLaTa CTONHOCT Ha WHBECTULMNTE NO T. 1-3 B UEHHW KHWKa WX UHCTPYMEHTU Ha napuyHua
nasap, w3agadeHy OT eAHO nuvue, BNoroBeTe npu ToBa NWLE, KakTo W EKCno3nymaTa KoM



Hpateapial

CbLUOTO MuLEe, Bb3HWKHANa B Pe3ynTaT Ha CAenkk ¢ AepUBaTUBHN (DUHAHCOBN WHCTPYMEHTH,
ThpryBaHu Ha u3sbHOOPCOBK Nasapu, He Tpsbaa Aa Haaxebpns 20 Ha CTO OT akTUBWUTE MY,

6. YnpaensealoTo APYXECcTBO MOXe da WHBecTupa o 35 Ha cTo OT aktusuTe Ha doHaa B
LEeHHW KHUWXa WU WHCTPYMEHTW Ha napuyHuAa nasap, u3fajgeHuw ot eduH eMUTEeHT, ako Te Ca
u3gageHn wunu rapaHtupanu ot Penybnuvka Bwnrapus, gpyra AbpXasa udneHka, oT TexHW
MECTHW OpraHu, oT TpeTa AbpKaea unu oT NybnuyHa mexayHapoaHa opraHu3auns, B KOATo
YneHyBa NoHe eaHa AbPKaea YneHka,;

7. Ob6uwarta cTOMHOCT Ha UHBeCTULMKUTE No T. 1-6 B LUEHHW KHUXE UNK MHCTPYMEHTU Ha NapuyHus
nasap, W34aneHn OT enHo Nuue, BNOroBeTe Mpu ToBa MULE, KakTo M eKkcrnosuuusata Kb
CbLUOTO Nuue, Bb3HWKHANAa B pe3ynTaT Ha CAEenku ¢ AepuBaTuBHY (OUHAHCOBK WHCTPYMEHTH,
He moXe Oa Hagxebpnd 35 Ha cTo oT akTusuTe Ha PoHaa;

8. Juuata, npuHagnexailin Kem efHa rpyna 3a UenuTe Ha CbCTaBsAHE Ha KoHconuawupad
(hUHAHCOB OTYET ChIMacHO MPU3HaTUTE CHETOBOAHW CTaHAapTW, ce pasrneaaT KaTo eaHo
nvue npw npunaraHe Ha orpaHudeHunaTa no T. 1-7;

9. O6bwara CTOUHOCT Ha WHBECTULMMNTE B LIEHHW KHWXA WM MHCTPYMEHTW Ha Napu4Hus nasap,
eMWTUpaHu OT efHa rpyna, He Moxe fa Haaxebpns 20 Ha CTo OT CTOWHOCTTa Ha akTMBUTE Ha
doHAa;

10. YnpaensaealjoTo APYMXECTBO MOXE [a WHBECTUpPA He nosBeve oT 10 Ha CTO OT akTMBWUTE Ha
doHAa B OANOBETE Ha €fHa KONeKTUBHA WHBECTULMOHHA Cxema, nosiyymna paspelleHune 3a
M3BbpLIBaHe Ha peiHocT cwrnacHo [upektuBa 85/611/EVO Ha Coeeta wnu gpyra
KoneKTUBHAa MHBECTUUMOHHa cxema no cmucena Ha yn. 4 ot 3OKWCAONMKW, Hezaeucumo gann
€ CbC Cedanuule B AbpKasa YfeHKa WM He, Npy cnassBaHe Ha OONbIHUTENHUTE YCoBUA U
orpaHudeHusTa 3a oblus pasmep Ha Takusa MHBECTULIMW, NOCOMEH NO-TOPE;

11. OceeH ToBa, [loroBopHUAT HOH HE MoXe Aa npuaobuea noBeye oT:
11.1. deceT Ha cTo oT akyuute Bes npaso Ha rnac, usgageHy ot eqHo Nnuue;

11.2. [leceT Ha cTo oT obnurauuuTe WK APyri OLIMOBU LIEHHU KHWKE, U3A3AEHU OT efHO
nuue,

11.3. [lBageceT W NeT Ha CTO OT OSMOBETE Ha efHa KONEeKTWBHa WHBECTULIMOHHA CXema,
nonyyuna paspelleHne 33 W3BbpLUBaHe Ha AelHocT cwrnacHo [dupektusa 85/611/EMO Ha
CowBeta w/unu apyra KONMekTWBHa WHBECTULMOHHA CXemMa no cMmwuckbna Ha uyn. 4 oT
SOKNCAOMNKW, Heszaeucumo ganu e cbe cefanulle B AbpXasa YneHKa unu He;

11.4. [leceT Ha CTO OT MHCTPYMEHTUTE Ha Napu4HKUa nasap, usnageHu ot efHe nuue.

Mpw HapylleHWe Ha MHBECTULMOHHWUTE OrPaHUYEHNs MO NPUYMUHA U3BBH KOHTPOMa Ha YNpaBnasalloTo
APYXecTBO, TO € AMbXKHO B 7-[HEBEH CPOK OT YCTaHOBFABAHE Ha HapyleHueTo Aa yBefomu
KomucusaTa, Kato npennoku nporpama ¢ MEepku 3a NpUBEMJaHe Ha akTUBUTE B CbLOTBETCTBUE C
U3UCKBaHUATa Ha 3aKoHa [0 6 Mecela OT M3BLPLLIBaHETO Ha HapyLUEHWUETO.

[JOroBOPHUAT (OHO HEe MOXe [Oa uMma eKkcnosuuws, cebp3aHa C OepuBaTuBHuU (UHAHCOBK
WHCTPYMEHTK, MO-TonAMa OT HETHaTa CTOWHOCT Ha akTveMTe My. EKCnosvumsTa ce Wa4ucnsea, Kkarto
ce B3emarT npeaBua Tekyllara CTOWHOCT Ha 0asoBus akTuB, PUCKBLT Ha HacpelyHarta cTpadHa no
chenkata C OepvBaTWBHUA UHAHCOB WHCTPyMeHT, Gbaewute konebaHus Ha nasapa, Kakto u
HEoOXOAMMUAT Neproa OT BPEME 32 3aKpuBaHe Ha noauuusTa.

M3uckeaHuss KbM UeHHUME KHWXKa, UHCMPYyMeHmume Ha napu4yHus nazap u dpyaume akmueu
no 4n.38 3QKUCLAOMNKH u kbM cmpykmypama Ha akmueume U rnacueume u JUK8UOHOCMMa Ha
HozoeopHusi ghoHOD

UenHume kHuMXa, € kKOoumo mMoxe Ga uHeecmupa [JozoeopHusam ¢hoHd, mpsibea Oa omaosapsm
Ha crnedHuUme ycrosusi:

1. Barybure, kouTo POHOBLT MOME [a NOHECe OT NPUTENKaBAHETO UM, Ca OrpaHuyYeHn 0o pasmepa Ha
nnareHaTa 3a TaxX ueHa,

2. llvkBuaHOCTTa MM He 3acsra cnocobHocTTa Ha [JoroBopHUSaT hoHA MO WCKaHE Ha akunoHepuTe U
npuTEXaTenuTe Ha AAnose Aa W3kynysaT obpaTHO akunuTe 1 ASNOBETE CH;

3. ImaTt HagexaHa oueHka:



a) LleHHnTe kHWXa, AOMYyCHaTU A0 WNW TbpryBaHw Ha perynupad nasap no 4n. 38, an. 1, 7. 1-4 ot
3OKWUCOMNKW, mmaT ToUHW, HAOeMaHUn 1 pefoBHO YCTaHOBABaHW LEHW, KOWTO ca npefocTaBeHn OT
nasapa Wnu oT HesaBWCUMK OT EMUTEHTUTE CUCTEMW 38 OLeHABAaHE;

6) LeHHute kHwxa no yn. 38, an. 2 ot 3AKMCOMNKK umar nepuroanyHa OUEHKA, M3BBbPLUEHA Bb3
ocHOBa Ha WHopMauwsa, npeaocTaBeHa OoT EMWTEeHTa, WM Bb3 0OCHOBA Ha KOMNETEHTHO
MHBECTULIMOHHO NPoyYBaHe.

4. 3a Tax e Hanvue noaxogsalla nHhopmMaLms:

a) 3a ueHHWTe KHWKa, AOMYyCHaTK A0 UNKU TbpryBaHu Ha perynupax nasap no 4n. 38, an. 1, 7. 1-4 o7
3OKWCOMKA, ce npepocTass pefoBHO To4Ha U NogpobHa uHGopMauus KbM nasapa 3a LeHHaTa
KHUra WY KoraTto e nNpunoKumo, 3a noptdelina Ha LeHHaTa KHura,

6) 3a ueHHWTE KHka no un. 38, an. 2 ot 3OKUCAMNKW ce npegoctass peaoBHO ToYHa MHgopmauus
Ha [loroBopHUs (hOHA 3a LeHHaTa KHira unu korato e npunoxnumo, 3a noptdeina Ha LueHHaTa kHura.
5. Mpexsbpnumu ca;

6. TsixHOTO NpuoobKUBaHe CHLOTBETCTBA HA VHBECTULIMOHHITE LMW Wnuny MHBECTUUMOHHATa NonuTuka
Ha [oroBopHus oHa;

7. PUcKbT, cBBP3aH C TSX, € 24EKBaTHO YCTAHOBEH B NpaBunara 3a ynpasneHue Ha pucka Ha ®oHja.

CunTa ce, Ye UeHHUTE kHka no un. 38, an. 1, 1. 1-3 ot 3AKWCANKW oTtroBapaTt Ha uancksaHuaTa no
an. 1, T. 2 n 5, ako PoHABLT HE pasznonara ¢ UHhopmaLKns, KOATo Aa AOBeAe [0 Apyr 13soj.

3a ueHHW kHwka no u4n. 38 ot 3OKUCOMNKW ce cuutaT v akuuwTe/OanoBeTe Ha WHBECTULMOHHO
[OPYXKEeCTBO, AoroBopeH oHA Unu ASNOB TPBCT OT 3aTBOPEH TUM, ako:

1. OTroBapsT Ha ycnosuata no an. 1u 2,

2. MHBECTULIMOHHWUTE OPYMECTBa W AANOBUTE TPbCTOBE ca ODEKT Ha npasuna 3a KOpnopaTueHO
ynpaeneHue, NpUNoXuMM KbM ApYXecTBaTa, a [AoroBopHuTe oHAOBE Ca npeameT Ha npasuna 3a
KOPMNopaTUBHO yNpaBneHue, eKBUBaNeHTHWU Ha Te3N, NPUNOXUMIN KbM ApYXecTBaTa,

3. OpyxecTBoTO, koeTo ynpaensasa [oroBopHWA (DOHA, CLOTBETHO APYKECTBOTO, KOETO ynpasnssa
aKTUBWUTE Ha WHBECTULIMOHHOTO APYXECTBO W AANOBUA TPLCT, ako WMa TakoBa, & npeamer Ha
HaluoHanHa perynauus ¢ uen sawura Ha UHBecTuTopuTe.

3a ueHHU KHwka no yn. 38 ot 3AKWCOMNKW ce cumTtaT U UEHHWUTE KHUKE, KOWTO OTTOBapAT Ha
ycrnosusita no an. 1 v 2 1 ca rapaHTupadu OT UK ca CBbp3aHy C NpeAcTaBAHETO Ha APYri aKTueu,
KOWTO MOXe [a ca pasnuyHu ot Teaum no |n. 38, an. 1 ot 3AKUCOMNKA.

KoraTo LeHHUTE KHWKa no an. 4 cbAbpXaT BHeApeH AepuBaTuBeH WHCTPYMEHT, Mo OTHOLUEHWE Ha
BHEAPEHWA OEpUBaTUBEH UHCTPYMEHT ce npunara yun. 43 ot 3OKUCAOMKN.

WHCTpyMEHTWTE Ha NapuyHWs nasap, B KOUMTO MOXe Aa uHeecTupa [oroBopHuUsi hoHA, Ce cunTaT 3a
oBuyaiHO TbPryBaHu Ha napu4Hus nasap, ako OTroBapdaT Ha e4HO OT CNEdHWTE U3UCKBaHNA!

1. Umat nagex npy eMmutupaHeTo Ao 397 OHWU BKI.,

2. VimaT ocTaTb4YeH Cpok Ao nagexma Ao 397 aHv BK.;

3. MNoanexaTt Ha peaoBHW KOpekuuy Ha [OXOAHOCTTa Npw YyCrnoBuATa Ha nNapudHWg nazap noHe Ha
Becekn 397 aHu;

4. PUCKOBMAT UM NpOun, BKMNIOHYUTENHO NO OTHOLUEHWE Ha KPeAWTHWUSA UM PUCK U PUCKA, CBbP3aH ¢
NUXBEHWS NPOLIEHT, CbOTBETCTBA HA PUCKOBUS MPOOUN Ha (OHAHCOBK MHCTPYMEHTU C Nagex no T. 1
1 2 UNW C KOPEKLMUW Ha AoxodHocTTa no T. 3.

WNHCTpYyMEHTUTE Ha NapUYHKS Nasap, B KOUTO MOXe fa uHBecTupa [oroBopHus oM, ca MUKBUAHN
WHCTPYMEHTMW Ha NapuyHvs nasap, kouTo moraT na 6baart npoaafeHn npu orpaHuyeHun pasxodn u B
afgeKBaTHO KpaTbK BPEMEBM Nepuo npenBva 3afbiKeHweTo Ha [1oroBopHWs hoHA No UCKaHe Ha
aKLMOHepUTE W NpUTeXaTenuTe Ha Aanose Aa u3kynysat o6paTHo akyuiTe 1 AAnoBeTe Cu.

WHCTpYMEHTUTE Ha NapuyHus nasap, B KOUTO MOXe Aa wuHeecTupa [JoroBopHUs (POHA, ca CbeC
CTOMHOCT, KOATO MOXe Oa Bbae TOYHO onpefdeneHa rno BCAKO BpeMe, ako 3a TAX ¢a Hanuue ToYHW U
HaOEXOHW CUCTEMI 32 OLEHKA, KOMTO OTTOBAPSAT Ha CrNefHUTe N3UCKBaHUS:

1. MNossonseaTt Ha [oroBopHusi OHA A& M3YWUCMK HEeTHara CTOMHOCT Ha akTMBa CU B ChbOTBETCTBUE
CbC CTOMHOCTTA, Ha KOATO WHCTPYMEHTBT, BKMIOYEH B nopTdeina my, moxe aa Obae pasmeHeH
MeXAy MHOPMUPAHN N N3Pa3nNK CbrNacne CTpaHn Npu yCrnoeusTa Ha obu4aiHa KOHKYPeHLNs;

2. Basupat ce Ha nasapHy AaHHKM WNKU Ha MOAENW 3a OLeHKa, BKMIOYMTENHO CUCTEMUW, OCHOBaHW Ha
amMopTU3aUnCOHHN CTOMHOCTW.



expatcapital

CuuTa ce, Ye WHCTPYMEHTUTE Ha napuyHUs nasap no 4n. 38, an. 1, 7. 1-3 ot 3AKUCIONKW otrosapaTt
Ha W3MCKBaHWsTa no an. 2 v 3, ako [oroBopHUAT (oHA He pasnonara ¢ WHopmaLms, KosaTo Aa
nosepne Ao Apyr W3BOA.

WHCTPYMEHTWUTE Ha NapuYHUs nasap no 4. 38, an. 1, T. 9 or 3AKUCAONKW Tpsbea aa ca cBoboaHO
npexebpnuMu 1 3a TAX Aa e Hanuue noaxopsila nHcbopMaLuus, BKIIOHNUTENHO UHOPMaUKs,
HeoBxoaWMa 3a M3BLPLIBAHE Ha NOAXOAAWlA OLEeHka Ha KpPeaUTHWUTE PUCKOBE, CBbp3aHN C
WHBECTUPAHETO B TAX.

3a WHCTPyMEHTUTE Ha mapwdHws nasap no un. 38, an. 1, 1. 9, 6. ,6" v " ot 3AKNCAONKKN, 3a
MHCTPYMEHTUTE Ha NapwyHus nasap no un. 38, an 1. 1.9, 6. ,a" or 3AKUCAONKK, kouto ca
eMUTUPaHN OT PernoHanHu WM MEeCTHWU Opradn B Penybnuka Bbrrapus unu Apyra Abpiasa unexka
WAW OT NyBnuYHa MEeXayHapo[Ha OpraHn3auus, B KOATO uneHysa MoHe efHa Abpiasa YneHka, Ho
KOWUTO HE Ca rapaHTupaHu OT AbpXaBa YfeHKa, KakTo 1 B Cly4auTe Ha dhenepanHa gbpasa, KOATo e
AbpkaBa uneHka — OT €AWH OT uneHoseTe Ha pepepanHara Awbpiasa, € Hanuue noaxogsawara
nHopmauus no an. 5, ako:

1. E Hanuue UHdopMaumMsa 3a eMUCUATa UK nporpamarta 3a eMUTipaHe, kakto u 3a HOPNANHECKOTO U
(hMHaHCOBOTO CbCTOSHME Ha EMUTEHTA NPEAN EMUTUPAHETO Ha WHCTRPYMEHTA Ha NapuyHus nasap;

2. AkTyanusaumsa Ha undpopmauusTa no T. 1 ce U3BbLPLUBA Hali-Manko BEAHBXK roguHO U Npu BCAKO
3HauMmo cebuTue;

3. MpoBepka Ha WHOpMaLKMsATa No T. 1 ce N3BBLPLUBA OT NOAXOAALLM kBanuduUMpaHn TPETU CTpaHu,
KOWTO He ca 0BeKT Ha MHCTPYKUUKA OT EMUTEHTA,

4. CblUeCcTBYBaT HafAeXaHN CTaTUCTMYECKN AaHHU 38 EMUCUATA UNK 3a nNporpamara Ha emMuTHpaHe.

3a MHCTPYMEHTUTE Ha napu4HWs nasap no un. 38, an. 1, T. 8, Byksa ,8" ot 3OKNCAMNKW e Hanuue
noaxoAsLlaTa nHopmauma no an. 5, ako:

1. E Hanuue vHQOpMaLMs 3a eMUCHATa WNu nporpaMara 3a eMmuTupaHe unmn 3a opuanHeckoto U
(HUHAHCOBOTO CbCTOSHNE HA EMUTEHTE NPeAN EMUTUPAHETO Ha WMHCTPYMEHTa Ha napu4Hus nasap;

2. AkTyanusauma Ha uHdopmauuaTa no BykBa “a" ce M3BbpLUBA NOHE BEAHBXK rOAWWHO U NpY BCAKO
3Ha4YuMo cbbuTue;

3. HagexaHu AaHHM 32 eMucuaTa uny 3a nporpamarta 3a emuTupaHe nim ApYrv AaHHK, No3BonaBaLlm
W3BLPLUBAHETO HA NOAXOAALLA OLEHKa Ha KPeAMTHUTE PUCKOBE, CBbP3aHi C WHBECTUPaHETO B Takuea
MHCTRYMEHTW.

3a MHCTPYMEHTUTE Ha NapuyHWa nasap no 4n. 38, an. 1, 7. 8, 6. ,2" ot 3LKNCAOIKW, pasnuyHn ot
n3bpoeHuTe B an. 6 W nagageHuTe oT Esponenckara ueHTpanda Barka, oT bwnrapckata HapofgHa
GaHka UM OT LeHTpanHa BaHka Ha Apyra Abpkasa ynexka, NoAxoaslaTa uHpopmalus no an. 5e
MHPOPMALIUS 33 eMUCUSTA UMK Mporpamara 3a eMUTUPaHE Wi 3a IOPUANHECKOTO 1 hVMHaHCOBOTO
CbCTOSIHUE Ha eMUTeHTa Npeau EMUTUPAHETO Ha MHCTPYMEHTa OT napu4Hna nasap.

3a nuueto no un. 38, an. 1, T. 9, Oykea ,8" OT 3[OKWUCONMKW, koeTo cnassa npasuna, 0A00peHn ot
CLOTBETHUS KOMMETEHTEH OpraH, rapaHTupalis, 4e OTroBaps Ha TOMKoBa CTPOTW M3UCKBaHWA,
KOSKOTO Ca W3WCKBAHWSITA, OMPefeneHn OT npasoTo Ha EBponenckns Cbios, TpabBa Aa e Hanuue
e[HO OT CNeAHUTE YCIoBUS:

1. [la e cbC cefanuile B Abpxasa, NnpuHaanexaiia kem EBponencKoTo MKOHOMWUYECKO NPOoCTPaHCcTBO;
2. Ja e cbC cepqanuile B Obpxasa — HneH Ha Opraxn3auuaTa 3a UKOHOMUYECKO ChTPYAHUHECTBO 1
passuTUe, NpUHadnexaila koM [pynarta Ha 4eceTTe,

3. [la e ¢ NpUCBAEH KPEAUTEH PENTUHT HE NO-HUCHK OT MHBECTULIMOHEH,

4. Ha BazaTta Ha 3a4bnbodeHn aHanusn Ha NuueTo MoXe Aa Bbae OokasaHo, Ye U3NCKBaHuATa, Ha
KOWTO TO OTroBaps, Ca TONKOBa CTPOrW, KOMKOTO Ca W3UCKBaHUATA, OnpeAeneHi OT NpaBOTO Ha
EBponenckus Chbios.

[IpyxecTeaTta 3a CeKklopuThdauus no 4n. 38 an. 1, T. 9, 6. .r', nogbykea ,66" ot 3AKNCAINKKN ca
opraHW3auMm C KOpnopaTuBeH, TPBLCTOB WNW AOTOBOPEH XapakTep, yypeneHu 3a uenute Ha
cekopuTU3aumuaTa. Korato MHCTPYMEHTUTE Ha NapuyHns nasap no 4. 38 or 3OKWMCAOMNKW coabpxat
BHEApPEH [EpUBaTWUBEH WHCTPYMEHT, NO OTHOWEHWE Ha BHEAPEHUSA [epuBaTUBEH WHCTPYMEHT Cce
npunara 4n. 43 ot 30KNCANKW. [lepusatusHuTe (hMHaHCOBK WHCTPYMEHTK no un. 38, an. 1, T. 7 OT
30KWUCAOMNKWX ca NuKBUOHW, aKo OTrOBapAT Ha CNeaHuTE yCnoBus.

1. Ba3oBUTE UM aKTUBW CE CbCTOAT OT €4UH UMK NOBEYE.



a) Axtusu, usbpoenn B un. 38, an. 1 ot 3OKNCAOMNKW, Bkn. uHaHCOBU WHCTPYMEHTW, KOUTO
npuTEXaBaT e4Ha UNv NoBeYe XapakTepuCTkn Ha Te3un akTusi;

6) NluxseHwn npoueHTH,

B) BanyTa unun BanyTHW KypcoBe,

r) DUHaHCOBW MHAOEBKCH,

2. lNo3sonsBaT NPexsbpraHETO Ha KPeaWuTHWS puck Ha OasoBus aKTVB HEe3aBWCWMO OT Apyrute
pUCKOBE, CBBbP3aHU C akTuea,

3. HamaT 3a pesynTaT AOCTaBSHETO WK NPEXBbPISHETO, BKNIOYNTENHO YPE3 NapuyHo nnaijaqe Ha
aKTUBM, pasninyHu oT Teau B 4n. 38, an. 1 n 2 ot 3OKUCOMKK;

4. PUcKoBETE, KOWTO HOCHT, Ca ACHO WAaeHTUuduLuMpaHi OT Npaegunara 3a ynpaenexHue Ha pucka Ha
[loroBOpHUst (POHA, KaKTO W OT MEexaHu3MWTE 3a BbTPELUeH KOHTPOM B Cry4aute Ha puck ot
acumeTpus Ha uHgopmauuaTa mexay [JorosopHus oHA, OT eAHa CTpaHa, U HacpellHata cTpada no
AepvBaTBeH (DUHAHCOB WHCTPYMEHT 3a NMPexBbprisiHe Ha KpeaUTeH puUck, oT Apyra, npoustudaly ot
MOTEHUMANeH AOCTbN Ha HACPeLHaTa cTpaHa Ao BbTpeluHa MHOPMALMA OTHOCHO NPEANPUATAATA,
YMUTO aKkTWBM ca Bas30BM 3a AepvBaTUBHUSA (DUHAHCOB WHCTPYMEHT 3a NPexsbprsaHe Ha KpeauTeH
PUCK.

[epuvBaTUBHUTE (DUHAHCOBW MHCTPYMeHTw no un. 38, an. 1, T. 8, 6. .87 o1 3OKNCONKW moraT ga
6bAaT NpoAafeHn, NUKBUAMPaHW UNW 3aKkpuTk Ypes occeToBa caenka no cnpasejnuea CTONHOCT,
ako moraT Aa 6bAaT NpoAafeHW, MUKBWAVPAHW UMW 3aKPUTW Ype3 odceToBa CAenka Ha cyma, 3a
KOSITO AEPUBATUBHUSIT (DUHAHCOB MHCTPYMEHT MOXeE Aa ObAe pasMeHeH, a 3aAbiKeHUeTo No Hero
noraceHo mMexay Ao6pe MH(OPMUPaHW U U3pasunu Ccbrache CTpaHu B CAenka, ckniodeHa B
yCnoBusiTa Ha obuyaiiHa KOHKYpeHLMS.

[epusaTusHUTE (OUHAHCOBU UHCTPYMEHTM no yn. 38, an. 1, T. 8, 6. ,8" ot 3OKUCAMKW morat ga ce
oueHsBaT no OBLONPUETW W MoAnexallu Ha nposBepka MEeTOAM, ako MOMe Aa UM Obaoe napeHa
oLeHKa OT [JOroBOpPHWS (POHA, CLOTBETCTBAL@ Ha CnpaBeanuBaTa CTOMHOCT No an. 2, KOATo He cé
Basnpa camo Ha NasapHu KOTMPOBKKM OT HacpeLHaTa cTpaHa u 0TroBapsa Ha CneaHuTe yCnoeus.

1. BasaTa 3a olLeHka e HaJewaHa, akTyanHa nasapHa UeHa Ha WHCTPYMEeHTa, a ako He & HanudHa
TakaBa ueHa, BasaTa 3a OLUeHKa e MOAEN 3a onpefensHe Ha LeHara, KOWTO u3nonssa noaxoAsiia
obLonprueTa METOAOMOTUS;

2. MNpoBepka Ha oueHKaTa ce N3BbpLUBa:

a) oT noaxoAsLla Tpeta CTpaHa, HesaBucuma OT HacpelHara cTpaHa no chenkara ¢ AepusaTuBHA
(DUHAHCOB WHCTPYMEHT, TbprysaH Ha W3BLHOOPCOBW Nasapu, KOATO U3BbPLIBA NPOBEPKATE
[OCTaTBYHO YECTO W MO HaulH, KOMTO No3BonsiBa Ha [loroBopHWs oHA Aa NPOBEPU KOPEKTHOCTTa Ha
oueHkKaTa; unu

6) ot otaen B [JoroopHva (OOHA, KOWTO pasnonara ¢ HeobxoouMUTE 33 TOBE YOBELLKW W TEXHUYECKN
pecypcu 1 € He3aBucyum OT OTAENa, KOWTO ynpasnasa akTuenTe.

[1OrOBOPHUAT (hOHA MOXe [a MHBECTMPA B AEPUBATUBHW (DUHAHCOBW WHCTPYMEHTU C Basos akTus
tbvHaHcoBK wHAekcu no un. 38, an. 1, 1. 8, Byksa ,a’ ot 3OKNCIONKK, ako drHaHCOBUTE WMHOEKCH
OTrOBapAT Ha CNefHUTE YCIOBWS!

1. locTaTbyHo AnBepcuduuMpan ca:

a) IHaeKcsT e ChCTaBeH No TakbB HauuH, Y& ABWKEHNETO Ha LeHaTta v akTUBHOCTTa Ha ThprosnaTta ¢
e0VH KOMMNOHEHT OT MHAEKCa HE BIIUAAT 3HAYMTENHO Ha Lienua nHAEKS,

6) B cnyvaii, Ye UHAEKCHT @ ChCTaBeH OT akTuew no 4n. 38, an. 1 ot 3OKNCONKW, HeroBuart cheTas
e aneepcudMLMpaH NoHe KOMKOTO CbCTaBa Ha WHAEKCUTE, MPpUsHaT OT 3aMecTHWK-npeAcenaTens,
pbKOBOAEL ynpaeneHve "Hagsop Ha UHBECTUUMOHHATA OelHOCT”, Hapu4aH no-HaTaTbk “3amMecTHUK-
npeacenatens’;

B) B cnyyail, Ye MHOEKCHT € CbCTaBeH OT aKTWBK, PasnUYHK OT TE3W No Y. 38, an. 1 ot 3AKNCONKNA,
HEroBUAT CbCTaB € AMBEPCUdPUUVIPAH NO HaYWH, EKBUBANEHTEH Ha TO3W Ha WHABKCWTE, npusHaTh o1
3amecTHUK-NpeacenarTens,

2. MpepacTaBnsiBaTt ageksaTeH beH4YMapk (oBLLonpueT eTanoH) 3a nasapa, 3a KolWTo ce OTHaCAT.

a) MiHaekcsT namepBa NpeAcTaBuTENHa rpyna akTuey No NOAXOASL HauuH;

6) MHagekcwT ce npepasrnexaa v 6anaHcupa neprofnyHO CbrnacHo nyBnunyHo OnNoBECTEHW KPUTEPUK
C uen ga npoabmxy Aa oTpasdsa afekBaTHO nasapa;

B) AKTMBUTE, OT KOWTO € CbCTaBeH MHAEKCHT, Ca AOCTaTbYHO NUKBUAHW, KOETO NO3BOnABa Ha
noTpeduTenuTe Aa Bb3NPOM3BENAET MHOESKCE, ako e HeobXo4UMO;

3. MyBnuKkyBaHu ca no NoAXOARLL HauUH:



expatcapital

a) MNpouecsT Ha nybnukyBaHe € Ha OcHOBaTa Ha HaAeXAHW Npoueaypw 3a ckbupaHe Ha ueHuTe,
n3yncnsBaHe U nocneasallo nybnukyeaHe Ha CTOMHOCTTa Ha MHAEKCa, BKMIOYUTENHO Npoueaypu 3a
OLEHKa Ha KOMNOHEHTUTE, KOWTO HAMAaT nasapHa LieHa;

6) CeoeBpemeHHO ce npeaocTaes nogpobHa MHopMauWa OTHOCHO MEeTOOOMOrMATa 33 U34ncnaBaHe
Ha uHAekca, MetTofonoruuTe 3a BanaHcupaHe Ha MHAEeKCa, NPOMEHMN Ha WHAEKCa WU HanuvueTo Ha
OnepaTtrBHU 3aTPYAHEHWA NPpK NPEeAOoCTaBAHETO Ha HAaBPEMEHHa 1 TovHa MHopMaLuns,

Korato cbecTaBbT Ha akTuBuTe B WHAEKca, KOWTO e 6a3oe aKkTUB Ha AepuBaTMBeH (uHaHcos
UHCTPYMeHT no un. 38, an. 1, 7. 8, Bykea ,a" ot SOAKWCAMKW, He oTroBaps Ha usncksaHuaTa Ha an. 1,
HO oTrosaps Ha wauckBanwaTa Ha 4n. 17, an. 1, 7. 1 — 7. 3 o1 Hapenba Ned4, Tosu gepusatmseH
PUHaAHCOB MHCTPYMEHT Ce cuuTa 3a AepuBaTBeH (DUHAHCOB WHCTPYMEHT G 62308 akTue KOMBUHaLUWA
oT akTmeuTe no yn. 17, an. 1, 7. 1 — 7. 3 o1 Hapenba Ne44,

3. BA3A 3A N3roTBAHE HA ®UHAHCOBUA OTYET

DUHAHCOBUAT OTYET Ha hoHAa e M3rOTBEH B CLOTBETCTBME C BCUYKM MexayHapoAHu cTaHaapty 3a
thrHaHcoBy oTyeTn (MCPO), KOUTO Ce CLCTOAT OT CTaHAapPTU 33 UHAHCOBMW OTYETU U ThIKYBaHUSA Ha
Komuteta 3a passacHeHus Ha MCOO (KPMC®O), ogmobpeHun orT ChBeTa N0 MeMAyHapogHu
cyetoBoAHM cTaHdaptn (CMCC) u MexayHapoaHWTEe CHETOBOAHM CTaHO4apPTW W TbIKYBaHus Ha
MocToaHHuA KomuTeT 3a pasacHeHusa (MKP), ogobpenu oT Komuteta no mexayHapoaHu CHETOBOAHM
cradgapT (KMCC), kouto ca edektusHo B cuna Ha 1 aHyapu 2005 r. w1 KOWTO ca npuetu oT
Komucusita Ha EBponerckus cbios, U KouTo ca nybnukysaHu 3a npunarade B bbnrapus Ha Bbrrapcku
e3unk, objoynoTpebumus B cTpaHaTa.

WsrotesiHeTo Ha huHaHcosK oT4HeTn B cboTBeTcTBUE ¢ MCHO n3ucksa oT PLKOBOACTBOTO Aa Npasu
OUEHKW 1 NpeanonoKeHns, KOUTO BNUAT BbPXY DanaHcoBaTa CTONHOCT Ha akTUBUTE W NMacuBUTE KbM
fnatata Ha BanaHca n BbpXy pasmepa Ha NpuxoguTe W PasxofuTe Npes3 OTYETHUS Nepuomd, KakTo u
BbpXYy OMNOBECTABAHETO Ha YCNOBHW akTuBW W nacuen. Bunpekn ye Teau oueHku ce Gasupart Ha Hail-
TOYHaTa npeLleHka Ha TekyLnTe CbOUTUS OT CTpaHa Ha PBLKOBOACTBOTO W Ha HanuyHaTa UHhopMaLumus
KbM [aTara Ha uafaBaHe Ha huHaHCOoBUA OTYeT, DbAelyuTe ASWCTBUTENHK pe3ynTaTi Moxe aa ce
pasnuyasaT OT MNPOrHo3HuTe oueHkn. Cren garata Ha W3roTBsHE Ha (DUHAHCOBMS OTYET He ca
Bb3HUKHANW Kopurupalyu cedbutus.

OTyeTHa BanyTta

PyHKUWOHANHaTa u oTYeTHa BanyTa Ha ®oHaa e ObrapcknsT nes. C BLBEXAaHETO Ha eBpOoTO NEBLT
e hukcupaH B csoTHoweHne BGN 1.95583/EUR1.

[MNapuyHuTe cpencTea ca HanuvHu no GaHkoeata cMeTka KbmM 31.12.2014 1.

@uHaHcosume npuxodu u pa3xodu ce BKMOYBAT B OTHETA 38 [JOXOAMTE, KaTo CE NOCOYBAT HETHO U ce
CBCTOAT OT: NUXBEHU NPUXOAUN U PA3XOAMN, TAKCH U OT Onepauun ¢ (hUHaHCOBU aKTUBYL.

4. ONPEOQENAHE HA HETHATA CTOMHOCT HA AKTUBWUTE HA ®OHA

HeTHa CTONHOCT Ha akTuBUTE Ha eHa akUWa € OCHOBa 3a ONpefensHe Ha eMUCUOHHATa CTOMHOCT W
LUeHaTa 3a obpaTHo MaKkynyBaHe Ha akuuwTe. HeTHaTa CTORHOCT Ha akTusuTe Ha doHaa ce navyucnasa
KaToO OT CTOMHOCTTa Ha BCUYKM aKTUBW Ce U3Bafn CTOMHOCTTa Ha nacvsuTe.

HeTHaTta cTOMHOCT Ha akTuBuTe Ha [JoroBopHUA hOHA W HETHaTa CTOMHOCT Ha akTUBUTE Ha edWnH Afn
ce onpefensaT ABa MbTW CeqMUYHO Ha paBHW MHTEPBanu OT BPEME B pamMKuTe Ha paboTHWUTE AHW Ha
ceaMuuara karo ce nybnukyBaT B [OEHH Ha NpeoueHKata KoOWTO € [JeHs chnejsall OeHa 3a
npeoleHaBaHe.

5. MOJIMTUKA 3A NPU3HABAHE HA NMPUXOOUTE

MpuxoOuTe ce HayucnaABaT Npy nonyyeHa uHgopmaumsa oT bankaTta [enosutap v BNM3aT B akTrsa Ha
toHaa.

OcHoBeH cobcTBeHVK Ha kanuTana Ha YnpaenagsawoTtoTo Opyxectso ,Exkcnat AceT MeHngmmbHT
EAL e ,Exkcnat Kanwtan” A[l. YneHoseTe Ha CbuBeTa Ha AWPEKTOPWUTE HAMAT CreunanHu npasa aa
npugobusat akuuu 1 obnuraumm Ha gpyXecTBoTO.

CBbp3aHu nuua ¢ YNpasnseawloTo OpYKECTBOTO ca:

e Ekcnar Npyn EOO[ — akuynoHep, nputexasaly 45.02% oT kanutana Ha Excnat Kanwtan AL



s

e [lexkctpa Hepsmwkumoctu ALl — akuuoHep, nputexasaly 20,02% oT1 kanutana Ha ,Excnart
Kanutan AQ

s [ap dunanc EOO][] — akumoHep, npuTexasaly 20.02% ot kanuTtana Ha Ekcnat Kanutan A

e [on Kumbbn — akuuoHep, nputexasaly 14.94% kanutana Ha Excnat Kanutan ALl

e ExcnaTt Kanutan ALl — eqHonuyeH coBCTBEHUK Ha kanuTana Ha JExcnar AceT MeHUIKMBHT"

EAL

VyacTMeTo Ha YneHoBeTe Ha CbBEeTa Ha AUPEKTOpWTE B TLPrOBCKW [APYXECTBa KaTO HeOrpaHnqeHo
OTrOBOPHI ChAPYKHNLM, NPUTEXABAHETO Ha NoBeYe OT 25 Ha CTO OT Kanutana Ha Apyro ApyXecTeo,
KaKTO W Y4acTWeTO WM B yNpasneHWeTo Ha ApYru ApyxXecTsa Wnu Koonepauwn Kato MpokypucTy,
ynpasuTeny unu YNeHoBe Ha CbBETU, € NOCOHEHO No-A0NY:

Hukona CumeoHoB FHKkoB (uneH Ha CO Ha Y[ Excnat AceT MenumpxmbHT EALl) e cBbp3aH Cbe
cnegHuTe LpuanYeckn nuua:

[peHaga OO — ynpasuTen 1 ChApPYXHUK

3onata Al — npeactasuten n vnex Ha CO

Cumon EAJLl — npeacTasuten u unex Ha Cl

Excnat Kanutan Al — npeactaeuten v 4ned Ha C1

e [lekcTpa HegswkumocTn All — akUMOHED, NPeACTaBUTEN 1 YNEH Ha ca
Excnat Anda Al — npeactasuten v uned Ha C[]

e EmuHeHT EOQ/[] — ynpasuTen n eaHonunueH cobCTBEHUK Ha kanuTana

o CbHwainH ®emunu TpbeT AL — yneH Ha Cl v n3neNHUTENEH AUPEKTOP

Hukonait Bacunes Bacwunes (ManbnHuteneH auvpektop u unen Ha C[ Ha Y[l Ekcnat AceT
MeHumkmbsHT EAL) € cBbp3aH cbe cnegHuTe topnanyeckn niua.

e Excnar Mpyn EOO[ — efHonuyex cobcTBEHWK Ha Kanutana
e Excnar Kanwtan Al — npeacTtaeuTen v 4ned Ha Cl
e Excnat Anda ALl — npeactasuten u uned Ha C[1

Mapuna MnameHosa Togoposa (4neH Ha C[l Ha Y[ Excnat AceT MeHnmxmbHT EALL) e cBBbp3aHa
ChC CNeaHuTe IpUanYeckn nuua:

e Excnart beta A[ICWL| — uneH Ha C[1
e Excnart Anda Al —uneH Ha C[]

Mpea roguHaTa HAMa cknioyeHn ot uneHosete Ha C[l goroesopw no |n. 2406 o7 T3.

Kem 31.12.2014 r. kanuTtansT Ha "Ekcnar Kanutan” Al — eaHonuyed cOBCTBEHUK Ha kanuTana Ha
Y[ .Exkcnat AceT MennaxmbHT" EALl ce ckCToM OT ABa BuAa akuun: a.) 1276 800 (egnH MUINOH
W OBecta U cefAeMAeceT W LUeCT Xunsgu u OCeMCTOTUH) Bpos ODUKHOBEHU MOWMEHHW aKuun ¢
npaeo Ha rmac 1 6.) 60 000 (wectgeceT xunsau) 6pos NPUBUNETMPOBaHW NMOUMEHHM akLmMn bes
npaso Ha rnac, pasnpeaenexu Mexay akumoHepuTe, Kakto cneasa:

AKLMWOHEPW AKuMK C Npaso Ha rnac Axuuu 6e3 npasBo Ha rnac

Bp. % Bp. %
‘Ekcnart 'pyn” EOO[L 574 800 45.02 0.00 0.00
“‘Map ®uHanc” EQO[] 255 600 20.02 0.00 0.00
“Mekctpa Hegewxumoctu” Al 255 600 20.02 0.00 0.00
Mon Kumosn 190 800 14.94 0.00 0.00
“Excnar Kanutan” Al 0.00 0.00 60 000 100.00
Obwo 1276 800 100.00 60 000 100.00

6. PACKOB NPO®UN U YNPABNEHWE HA PUCKA
PuckoB npodun

PuckoB npocun Ha MHBECTULUATA U PUCKOBM hakTopM. MHBecTuLMATa B Agsnose Ha PoHAaa
ce CBbp3Ba C NnoemaHe Ha yMepeH [0 BWCOK PUCK, Tt kato AP Ekcnar boHAC" Wwe uHBecTupa
NPeavMHO B @KLK 1 B NO-Manka cTeneH B Abrosu 1 Apyry NuksuaHu PUHAHCOBUN MHCTPYMEHTH,
a MHBECTULMUTE B aKUMM TPAAULIMOHHO Ce CBBbP3BAT C Mo-BUCOKa CTeneH Ha puck. OCHOBHWTE
PUCKOBE, CBbP3aHK C MHBECTUPAHETO B AANOBE Ha 0o  Ekcnart boHac" ca:
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Masaper puck. lNasapHuTe LEHW Ha WHBECTUUMWUTE Ha PoHaa moraT Aa Bapupar nopajan
BL3HMKHANM MPOMEHN B WKOHOMMYECKATa M nasapHata cpefa. 1o To3n HauwH CToMHOCTTa Ha
asnoseTe Ha ®oHAa MOXe Aa Hamanee B onpeaeneHw nepuoaun. MNasapHuaT puck ce nposBnBa
NoA chopmara Ha fUXBEH, BanyTeH, UeHOBY, NUKBUAEH 1 UH(NALNOHEH PUCK.

JluxeeH PUCK. Toea e BEPOATHOCTTa OT HamanasaHe Ha CTOWHOCTTA Ha fafjeHa UueHHa KHura B
pesynTtaTt Ha noka4saHe Ha NUXBEHUTE paBHULLE.

Banymen puck. Toid ce nposiBsisa B Cry4auTte, KOrato MHBECTMUMWTE Ca HanpaseHu B
GyMOECTpaHHa BanyTa 1 CTOMHOCTTa MM 3aBKCK OT Kypca Ha CbOoTBETHaTa BanyTa.

L{eHosU puck. ToBa e pUCKBLT OT HamansaeBaHe Ha CTOMHOCTTA Ha WHBEeCTUUKWATa B gafeHa ueHHa
KHura npw HebnaronpuaTHKM MNpPOMEeHW Ha Hueata Ha nasapHwte UuUeHW B pes3yntat Ha
HebnaronpuaTHK cbbuTuAa, cBbP3aHU C JeHOCTTa W pe3yntaTuTe Ha KOHKPETHWUTE EMUTEHTU W
TeHaeHUnnTe Ha Kanutanosua nasap.

JTukeudeH puck. ToBa & BeposTHOCTTa POHABLT Aa HE MOXE Aa MOCPELUHE KPaTKOCPOYHW Uk
OBAroCPOMHN 334 bMKEHUS.

MHpnayuoHeH puck. Be3MOXHO € PbCTbT Ha WHpNauuaTa 4a KOMNEHCUpa 3Ha4YuTeNHa 4acT unu
LenuWs AOXOf Ha mpuTexarenure Ha Asnose oT POHAA, nopajn KOeTo WHBECTUTOPUTE Aa He
nonyyar pearneH 4OX0[ Wiv TOW Aa € He3Ha4uTeneH.

Puckose rnpu u3nonssaHemo Ha Oepusamu. llocneguuute OT W3NON3BaHETC Ha AepuBaTh ca
CBBP3aHN C NOEMaHETO Ha [oMbNHUTENHU puckoBe. OcBeH ropenocoYeHnTe nasapeH, KpeauTeH
W AWKBUAEH PWCK, AepwuBaTUTe HOCAT W AOMBLIHUTENHW, CheunduyHn 3a TAX puckose —
YNPaBIEHCKX, PUCK Ha NOCTOBMUS eKT 1 PUCK OT NOrpeLlHo oueHsBare Ha Aepusara, BasuceH
pUCK Npy rOYBPCHK JOrOBOPH.

Kpedumen puck. W3patenart, CbOTBETHO NWLETO rapaHTupallo AbrroBuTe LEHHNW KHWM¥a "
WHCTPYMEHTW, B KOWTO uHesectupa AP Excnat BoHAac", MoXe na He € B CbCToAHUE UNK Aa oTKaxe
[a u3nnaTtv AbHKUMUTE NUXBA N1 rnasHula.

OnepayuoHeH puck. CBbp3aH € C Bb3MOXHOCTTa Aa Ce peanusupar sarydn nopaan rpeukn niv
HECLBBPLIEHCTBA B CMCTEMAaTa Ha OPraHn3auuMs, He[oCTaTbyHO KeanuduumpaHn nepcoxan,
HEeBNAroNPUATHY BBHLUHW CLBMTUS OT HeUHAHCOB XapakTep, B T.4. NpaBeH puck.

Puck om koHueHmpayus. ToBa € BeposTHOCTTa 3a 3aryba nopaaw HenpasunHa aneepcudurkaumna
Ha eKCTO3WULMK KbM KIMEHTW, rPpyni CBbP3aHn KIUEeHTW, KNUEHTU OT €4UH U Chll NKOHOMUYECKM
oTpackn unw reorpadcka obnacr.

CucmemHU PUCKO8e, BKMIOYUTENHO MaKPOWKOHOMUYECKM, IUXBEH, BanyTeH, MHMNaunoHeH,
HOPMaTVBEH, NONNTUYECKU N APYTA.

7. B3AMMOOTHOLLEHUSA C YNPABNSABALLOTO APYXXECTBO

Mnawaxusta keM Ynpasnasawoto gpyxecrso ,Exkcnat Acet MeHunmpKkMBHT" EAL, n3BbplUeHW No
cunaTta Ha CKITHYEHW A0roBopK, NpeacTasnasar:

e Bb3HarpaxjeHve no AOroBOp 3a ynpasnerue Ha neiiHocTTa Ha [orosopeH choHa Exkcnat
Bouac" oo 31.12.2014 .

e Pasxoaw 3a emutuparHe u 0OpaTHO W3KynysBaHe Ha akuun HorosopeH doHg ,Ekcnat

BoHpc”
2
CbhcraBun: ... Ty T OON Bt & t ....... fronsanananannaeas
Meprana AHgoHoBa Hukonaw Bacune o)
FmaBeH cuyeTOoBOOUTEN W3anbnHuuTeneH gupexkrop

/
Hukona Stikos
Mpeagedaren Ha CL

"



ERCMAT BOHAC

HETEKYLWW PUHAHCOBM MHCTPYMEHTH 31.12.2014 BGN'
HAMMEHOBAHWE EPOW CTOMHOCT
Excnat beta ALCUL], 85 590 85 504
Deutsche Bank AG 400 19 547
KARLIE Group GmbH 10 000 11 735
AcTepuoH Bbnrapusa AL 29 56 719
Alcoa Inc. 50 000 81 828
Cliffs Natural Resources Inc 100 000 84 985
Codusa Komepc - 3anomHu Kbiim 10 2039
AngloGold Holdings PLC 40 000 56 294
Safeway Inc. 60 000 96 756
First Investment Finance B.V. 50 000 83 123
Western Union Co 50 000 82 860
Transocean Ltd. 40 000 52 807
ArcelorMittal 50 000 82712
Deutsche Bank AG 49 000 80 365
TOTAL SA 43 000 71859
Vodafone Group Plc 40 000 88 261
Wal-Mart Stores Inc. 34 000 79 776
Wyeth LLC 40 000 80821
Peugeot Finance 40 000 68 493
Siemens Financieringsmat 100 000 202 769
ETFS Physical Gold 470 88 250
ISHARES EURO HY CORP BND 267 56 649
ISHARES IBOXX INVESTMENT GRA 515 98 845
1712997
MAPUYHU CPEACTBA
31.12.2013
BGN'000 31.12.2014 BGN'
MapuyHK cpeacTsa Kaca 11 8
MapuuHu cpeacTea BaHka neea 181 255 11 845
Mapy4HKM CpeacTsa A4eno3nTu 356 098 207 437
537 364 219 290
B3EMAHWA
31.12.2013
BGN'000 31.12.2014 BGN'
B3aemaHua OT NUXBU 11 366 28 637
B3semaHusa oT onepaunmn C LEHHWU KHWXKa 160 841
BsemaHua OT AMBUAEHTH 6432
11 366 189 478
COBCTBEH KANWUTAN
31.12.2013
BGN'000 31.12.2014 BGN'
HomMMHaNHa CTOMHOCT Ha AANOBETe 809 968 1 546 695
Mpemun 0T EMUTUPAHE Ha AANOBE (161 967) 79 885




Mpemun 0T 0BpaTHO M3KYNyBaHe 19 602 (61 342)
HenakpuTa 3ary6a - MMHanW rouHu 0 0
Meyanba OT MMHANW TOAWUHK 334 769 359 986
Meuanba 3a nepuoaa 25 217 184 703
TEKYLUW 3AOBTHKEHWA
31.12.2013
BGN'000 31.12.2014 BGN'
Kbm V[, 1468 1 885
Kbm BaHKka geno3utap 491 577
Kbm MHBECTUUKMOHEH NOCPEAHWK 1267 73
3a4b/KEeHWA 33 3anucBaHe Ha AsnoBe 59001 7 001
3agbaKeHWa CBbP3aHU ¢ PUH. MHCTPYMEHTH 2302
62 227 11838
SUHACOBM MNMPUXOOM
31.12.2013
BGN'000 31.12.2014 BGN'
MNpuxoau oT ANBUAEHTH 118
MoNoMUTENHWU Pa3NIMKKM OT onepauuun ¢
$UHAHCOBMW AaKTUBW, B T.4.: 36 226 90 568
Mpuxoan oT NUXBU 47 164 26 822
Mpuxoau, CBbpP3aHK € BaJlyTHK onepaumnu 76 277 370 086
LApyru npuxoaun 2123
159 785 489 599
GUHACOBW PA3XOOM
31.12.2013
BGN'000 31.12.2014 BGN'
OTpyUaTENHW Pas/IMKK OT onepauun c
(bMHAHCOBW aKTUBU, B T.4.: 25181 42 641
Pa3sxoM, CBbp3aHuy C BaayTHW onepauumn 90 892 238 404
Opyru 15653 21 839
131726 302 884
LPYT PA3XOOM
31.12.2013
BGN'000 31.12.2014 BGN'
BbHWHK yenyrn 2843 2012

MaroTenn:
lepraHa AHOOHOBA:




