expatcapital '

O® EKCNAT BOHAC
Benexxu kuM ¢hbuHaHcoe omyem kbm 31.12.2015 2.

HDorosopeH doHp ,Ekcnat Bonac“, rp. Codua (AP ,Exkcnat Bonac’, ,[doroeophusa coHa" unu
,PoHaa") e gorosopeH d)OHA NO CMUCHMA Ha 4n. 164a oT 3akoHa 3a NybnNUYHOTO npegnaraHe Ha
ueHHU kHwxa (3MNMUK). ®oHabT € BUA KONMEKTUBHA CXema OT OTBOPEH TUN 32 WHBECTWPaHe B
NUKBUAHW KUMKW, AbNIOBU LEHHW KHWXE, UHCTPYMEHTU C dUKCMpaHa AOXOAHOCT U ApYyrv AoNyCTUMMU
duHaHcoBK akTuBuU. POHADLT € pasaeneH Ha AANnoBe, KOUTO NOCTOAHHO ce npeanarar 3a npogaxba Ha
UHBECTUTOPUTE W U3KYNyBaT 06paTHO NO TAXHO XenaHve. [JoroBopHUAT oK He e rpuandecko nuue
U ce opraHusvpa v ynpasnfasa OT yNpaBnaBallo APYXECTBO, KOETO B3MMa BCUYKW PELUEHMSA OTHOCHO
CblUecTByBaHETO, DYHKLUMOHUPAHETO W NpekpaTaBaHeTo Ha ®oHAaa.

doHALT e opraHuaupaH no petuexnue ot 07.01.2008 r. Ha CveeTa Ha AuvpekTopuTe Ha Y[l ,Excnat
AceT MeHugpxmbHT' EA[l 1 ce cunTa 3a yypeaeH ¢ BNUCBaHETO My B peructopa Ha KomucuaTa 3a
duHaHcoB Hagsop (,Komucuara“) Ha 25.06.2008 r. doHABT M3BLPLIBA AEWHOCT NOA NOCTOAHHUSA
Hagsop Ha Komwucusita. ®oHaeT Mma cneghua agpec: Codwun, yn. ,[.C.Pakoscku’ 96A, TenedoH:
(+359 2) 980 1881, dhakc: (+359 2) 980 7472, e-mail: office@expat.bg, wHTEepHeT cTpanuua:
www.expat.bg. PoHABT e yupeneH 3a HeorpaHu4eH Cpok.

YnpaBnaBawo apyxecrtBo Ha Poraa e Exkcnam Acem MenudxmbHm EAL], cbC cepanule v agpec
Ha ynpaeneHue: Coduma, yn. ,[.C.Pakoscku" 96A, TenedoH: (+359 2) 980 1881, daxc: (+359 2) 980
7472, e-mail: office@expat.bg, wHTEepHeT cTpaHuya: www.expat.bg. YnpaenssawoTo ApyxecTeo e
NONy4Ywno paspelleHue 3a opraHuavpaHe u ynpasneHve Ha [P “Exkcnat BoHac” ¢ PeweHue Ne 85-
[09/9.12.2009 r. Ha KomucuaTa. YnpasnasalloTo ApYXKECTBO € yYpeAeHO 3a HEOrpaHW4eH CpoK.

BaHka geno3utap Ha ®oHaa po 2013 r. e YHuKpedum Bynbank AL, cbC cepanuiie n agpec Ha
ynpaenenue: rp. Cocua, nn. ,Ceeta Hegena® Ne 7, Ten.: (+ 359 2) 923 2121; dakc: (+ 359 2) 923
2120; e-mail: michael.slavov@unicreditbulbank.bg, wHTepHeT cTpaHuua: www.unicreditbulbank.bg.
BaHkata genoswtap e npomeHeHa npu3 M. Anpun 2013 rog. v kbM 31.12.2013 e Ha doHaa e
»HOpobank Bbnzapusa” AL, cbc ceganuuwe n agpec Ha ynpasneHue: rp. Cocdus, yn. ,OkonospbCTeH
nbT* Ne 260, Ten.: (+ 359 2) 816 6215; dakc: (+ 359 2) 988 8191; e-mail: custody@postbank.bg,
WMHTEpPHEeT cTpanuua: www.postbank.bg. baHkata genoautap cbxpaHaga aktueute Ha [Od  Exkcnar
BoHAC", KOHTPONMUpPa HEroBuTE OMNEpaUUKM W WU3YUCNABAHETO Ha HETHATa CTOWMHOCT Ha akTUBWTE Ha
doHpa.

MNpunoxeHnaT dUHAHCOB OTYET € YVTBLPAEH 3a u3gasaHe Ha 28.01.2016 ot ¥YC Ha Y[ . Excnar Acet
MerumxmbHT” EALL

1. HAKOW U3NON3BAHU TEPMUHU

®UHAHCOBYM (MHBECTULIMOHHMK) aKTUBU/MHCTPYMEHTH Ca LIEHHN KHUXA, UHCTPYMEHTU Ha napuyHus
nasap ¥ ApPYrM MHCTPYMEHTW, Kato ASMOBE HAa KONEKTUBHM WHBECTULWOHHU CXEMW, AEpWBaTUBW,
[IOrOBOPY 33 PasnuKu.

LleHHM KHMXKA Ca NPexXsbpivuMW Npaea, PercTpupanu no cMeTku B LleHTpanHwsa aenosuTtap, a 3a
LbpPXKaBHWUTE LEHHW KHWKA — perucTpupaHdu no cmetku B bbnrapckata HapogHa ©GaHka wnu B
noaaenosnTap Ha AbpPXKaBHU LEHHWU KHUXA, UNK B YY)XXAECTPaHHU MHCTUTYLUU, U3BbPLUBALLM TaKMBa
geitHocT (6e3HanuyHU LIEHHU KHWXA WNW [OKYMEHTW, MaTepuanuaupaliy npexsbpivumu npaea
(HaMUYHWU LIEHHK KHWXKA), KOMTO MoraT ga 6bAaT TbpryBaHu Ha KanuTanoews nasap, C U3KNYeHue Ha
NNaTeXHWTe WHCTPYMEHTH, KaTo: a) akuwu B APYXECTBA W APYrM LEHHW KHWXKA, EKBUBANEHTHW Ha
aKkuMWTe B KanuTanoBW APYXEecCTBa, NepcoHanHu APYXEeCTBa ¥ APYrv IOPWAWYECKM NWUA, KaKTO U
[eno3uTapHu pasnucku 3a akuuu; 6) obnurauwm v Apyrv ABATOBM LEHHU KHWXA@, BKIIOYWTENHO
[eno3uTapHu Pa3nUCKW 3a TakuBa LUEHHU KHWKA; B) APYrM LEHHW KHWXA, KOUTO AasaT npaso 33
npnaobusaHe unu npoaaxba Ha TakMBa LUEHHW KHWXa WU KOUTO BOART 4O NApU4HO nnalyaHe,
onpeaeneHo NOCPEACTBOM LIEHHW KHWXKA, BanyTHW KypCcOBE, NUXBEHW MPOUEHTU WM AOXOAHOCT,
CTOKM MNW APYrv UHOEKCKU MKW NoKasaTenwu.

WHCTPYMEHTHM Ha NapuyHMA nasap ca WHCTPYMEHTH, KOMTO 0BUYaHO ce TbpryBaT Ha mapuyuHWs
nasap KaTo KpaTkoCPOYHW AbPXaBHW LEHHW KHIKA (CbKpOBULLHY BOHOBE), AENO3NTHU cepTudurKaTi u
TLProBCKU LIEHHW KHWXKA, C U3KITIOYEHWE Ha NNAaTeXHUTE WHCTPYMEHTU.

AKUMM Ca AAN0BM LIEHHW KHWXAE, AaBallyy Npaeo Ha rnac B 06LWoTo cubpaHue Ha akuMoHepuTe, Npaso
Ha AMBWUAEHT W NMUKBUWAALMOHEH AAN.
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Twpryemu npaBa ca npasa no cmucbna Ha § 1, 7. 3 ot AP Ha 3MMNUK, T.e. UeHHW KHWXKA, aaBawm
Npaeo Ha 3anucBaHe Ha onpeaened 6pol HOBW akuWW BLB BPb3Ka C BIETO PELUEHME 3a yBeNnuyasaHe
Ha Kanutana Ha I'l)r‘t-)l'IW-IHO APYXECTBO, CbOTB. aHanorM4HN LUEHHW KHWXa, n3gaaeHu oT YyxXaecTtpaHHu
nyénuyHu ApyxecTsa.

OBnroBu LeHHU KHWXKa ca obnurauyuv v Apyru nogoBHU LieHHW KHUXa (PMHAHCOBW UHCTPYMEHTW),
Bb3HUKHanNW B pe3ynTar Ha NpefOCTABEH 32EM OT NPUTEXATENs Ha KHMKaTa Ha TEXHUA EMUTEHT.

B®E e bwnrapcka choHpoea Gopca — Codma AL

HeTHa CTOWHOCT Ha aKTUBMTE Ha DoOHAA € pasnuKkata Mexay CTOWHOCTTa Ha BCUYKW aKTWBKM Ha
PoHAa MUHYC CTOMHOCTTa Ha BCUMKW HErOBW 3aabikeHus. Tosa e ,6oraTtcTBoTO" Ha nputexarenure
Ha asnose ot PoHaa.

OuBepcudMUKauMa e WHBECTMUMOHHA CTpaTerns 3a HamansaBaHe Ha pucka noCpeacTBOM
WHBECTUPAHE B PAa3NW4YHU Kareropun UHBeCTULMK. akuun, oﬁnnrauun W T.H., BKNIOYUTENHO B UEHHW
KHWXa OT €eAHa KaTteropwua, HO usgagedu ot pasnnyHu eMUTeHT U OT pasnU4YHU AbpXKaBw.

NukBMAOHOCT O3Hauyaea BL3MOXHOCTTA 32 CBOEBpPEMEHHa npogawba Ha akTMB BLB BCEKW KenaH
MoMeHT, 6e3 fAa ce noHecar LeHosu 3arybu npu npogaxGara cnpsiMo NasapHuTe HUBA.

2. UHBECTULUMOHHA UHOOPMALIUA

WHBECTULIMOHHW Lenu

OcHoBHaTa uen Ha [oroBopHua oHA e 3ana3BaHe Ha CTOWHOCTTa Ha HeroBUTe aKTWUBMW, KaKTo W
HapacTBaHe Ha CTOMHOCTTA Ha WHBECTMUMWTE Ha npuTexatenuTe Ha Aanose, AOKOMKOTO e
CbBMECTUMO, YpEe3 peanuanpaHe Ha ONTUManeH Bb3MOXEH A0X04 NPW MOEMAaHE Ha HUCKO HMBO Ha
PUCK W OCUTYpsSiIBaHE Ha MaKcUManHa fIMKBWAHOCT Ha MHBECTULMUTE Ha NPUTEXaTEeNUTe Ha ARNOBE.

Hama curyprocT, 4e @ “ExkcnaTt BoHAC" We NOCTUrHe MHBECTULMOHHUTE CU LUenu.

WNHBECTULIMOHHA CTpaTerns u NnonNnTuKa

MHBecTuUMOHHATa cTpaterns Ha PoHAa npeaswd¥ia 3anassaHe CTOWHOCTTA Ha WHBECTUUUMTE W
peanusupaHeTo Ha neyanbu OCHOBHO OT TEeKyWM AO0X0AW (KYNOHHW nnawjaHus) oT ABLNroBM LEHHM
KHMXa W Apyrn (pUHAHCOBUM WHCTPYMEHTW C (pUKCHpaHa [OXOAHOCT. 3a nocTuraHe Ha
WHBECTULMOHHUTE UENW LWe ce npwnara cTpaTerws 3a akTWBHO ynpaeneHwe Ha nopTdeina or
(VHAHCOBWM WHCTPYMEHTU W Napuy4HU cpeactBa. KoHKpeTHaTa CTpyKTypa Ha akTuBuTe 3asBucu OT
MOMEHTHUTE NasapHu YCNOBUA U € AUHaMW4YHa B NPUETUTE rpaHuum.

C ornef nocTWraHe Ha WHBECTUMLMOHHUTE cW Uenu [JOroBOpHWUAT (OHA LWe ce NpuabpXa KbM
NnonNUTMKa Ha WHBECTMpPaHE NPEUMYLUECTBEHO BbB BUCOKOKAYECTBEHU ABITOBU LEHHU KHWKA W B
WHCTPYMEHTH C hrKcUpaHa fOX04HOCT.

CbCTaB M _CTPYKTYpPa Ha noprdenna Ha PoHpa, KaTeropvv akTvBu, B kouTo POHOBLT WMHBECTMPA,
MHBECTULIMOHHW OrpaHU4EeHNA

O “EkcnaT boHAC" Bb3Hamepsea ga WHBECTMpPa OCHOBHO B AbPXaBHU LUEHHW KHWXKA, KOPNnopaTueHN
1 oBWMHCKW obnurauuK, AonycHaTH A0 UMW TbPryBaHW Ha perynupax nasap no 4n. 73 ot 3MNdU unu
TbPryBaKu Ha perynupaH nasap, pasnudeH or To3u no un. 73 ot 3MNdU B Penybnuka Bwnrapua, apyra
AbpXaBa YNeHKka unu B TpeTa Abpiasa, (PyHKUMOHUpaL| peAOBHO, MPU3HaT U NyO6NUYHO [OCTBMEH,
Karo v B ApPYrM NUKBMAHW (DMHAHCOBWM akTuBu No cmucbna Ha 4n. 195 ot 3MMUK. ®oHabT we
WHBECTMPA W B MHCTPYMEHTW Ha Napv4HUA nazap u penc caenku (caenku 3a npogaxba n obpaTtHa
MOKYNKa Ha UEHHW KHWXa), C Uen nocTUraHe Ha ONTUManeH pesynTar, npu NoaabpXaHe Ha
MUHWManHW HUBAa Ha NOEMaHUA PUCK.

CvovrnacHo lNpasunata Ha [oroeophusi ¢hoHA, HEroBuTe axkTueu morat aa GbaaT WMHBECTUPaHU B
cnegHute rpynu  UHaHCOBW WHCTPYMEHTM W ApYyrM (PUHAHCOBW akTWBW, W B pamMKuTe Ha
[ONYNoCcoMeHUTE MakCUMarHW MPoLUEeHTK:

1. O6uwo ao 95% ot akTuBuTe Ha ®oHaa B:

a) LleHHW KHWKa M MHCTPYMEHTU Ha napwyHuA nasap, emutupaxdu ot Penybnuka Bwnrapus
unu apyra AbpXaea YneHka;
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6) WHCcTpymMeHTV Ha napuyHWsi naszap M3BbH Te3u, TbpPryBaHW Ha perynupaHd nasap, ako
BbpPXY EMUCKATA UMW EMUTEHTE Ha TE3N UHCTPYMEHTW Ce OCbLUECTBABA HAA30p C Len 3awuTa
Ha BNOXUTENUTE WKW BROroBeTe, rapaHTupaHn oT Penybnuka Bwnrapus unu papyra
AbpXaBayneHka, emMWTUpaHu wWnu rapaHTupaHn oT bBbnrapckara HapogHa 6adka, oT
UueHTpanHa OaHka Ha Apyra Abpxaea 4neHka, ot Esponeiickata ueHTpanHa GaHka, OT
Esponenckusa cbios unu ot EBponeiickata uHBeCcTUUMOHHA GaHka, OoT TpeTa Abpxasa, a 8
cnyyawTe Ha beflepanHa Abpxasa — OT €4UH OT YNeHoBeTe Ha eaepanHaTta Abpxaea, oT
nybnuyHa MexayHapoaHa opranusauus, B KOATO YNeHyBa NOHe eaHa AbpXKaBa YneHka;

B) LieHHW KHWXa v UHCTPYMEHTY Ha NapuyHWUA Nasap, eMUTUPaHU UNW rapaHTUpaHu oT nuuaTa
no 6. “6” (6e3 Tean no 6. “a”"), u AonycHaTU A0 UNKU TbPryBaHu Ha perynupad nasap no yn. 73
ot 3M®U unu TbprysaHun Ha Apyr perynupaH nasap B Penybnuka Bbnrapus wnu B Apyra
AbpXaBa YneHkKa, unu AonycHaTH 3a Tbproeus Ha ouunaneH nasap Ha oHgoea 6opca unu
TbpryBaHu Ha Apyr perynupaH nasap B TpeTa AbpXaBa, KOWTO € BKMIYEH B CNMCHLKA,
ofnobpeH oT 3amecTHWK — npeacepjatens unu e npefevaeH B pasunata Ha [JoroBopHust
doHA.

Bnoroee B BaHkW, nnatumu Npu NOUCKBAHE UMW NPW KOUTO CblecTeysa npasoTo Aa Gbaar
U3TerneHn no BCAKO BpemMe, W C jata Ao najexa He noseve OT 12 meceua, nNpu ycnoeue 4ye
BaHkaTa e cbe ceganuule B Penybnvka Bernrapusa unu B gpyra Abpxaea YneHka, a ako e cbe
cepanvule B TpeTa Abpasa, nNpu ycnoeue 4e e obekt Ha BGnaropasymHw npaBuna, KOWTo
3aMecTHUK — npeaceaatenaT CMATa 33 E©KBUBANEHTHU HAa Te3W CBLrMNacHo npaBoTO Ha
Esponetickua cblo3 — 6e3 orpaHuyeHus;

O6wo o 50 Ha cTo oT akTuBMTe Ha doHaa B!

a) LieHHn kHWXa W WHCTPYMEHTWM Ha NapuyHUa nasap, eMUTUPaHU WNWU FapaHTUpPaHW oT
pervoHanHiu WnNu MecTHu opraHn Ha Penybnvka benrapua, Ha AbpKaea YneHka unu Ha TpeTa
AbpXaBa, gonycHatv A0 UMW TbprysaHu Ha perynupad nasap no 4n. 73 ot 3NN unu
TbprysaHu Ha Apyr perynupaH nasap s Penybnuka Bbnrapvsa unu B gpyra Abpaea YneHka,
Wnu [oMycHaTh 3a TbProBusa Ha odouumaneHd nasap Ha goHfoBa Bopca wnu TbpryBawu Ha
Apyr perynupaH nasap B TpeTa AbpXasa, KOWTO e BKNOYeH B CNWCbka, ogobpeH oT
3amecTHUK-NpeacenaTens unv e npeaesugeH B MNpaeunata Ha [orosopkus hoKa;

6) WMHCTpYMEHTW Ha napwyHUA nasap, eMUTUPaHW WNW rapaHTUpaHW OT PEervoHanHu unu
MECTHW opraHun Ha PenyBnuka Bbnrapuws unu Ha gbpxasa YNeHka, 3BLH Te3u, TbprysaHu Ha
perynupad nasap, ako BbpxXy eMucuaTa unn eMuTeHTa Ha Te3n MHCTPYMEeHW Cce OCbLUecTBABA
HaA30p C uen 3awuta Ha BnoxuTenute nnn enoroeere.

KopnopatueHu obnurauwm, Apyru AbAroBU LEHHW KHUXA U MHCTPYMEHTW Ha NapuyHUs nasap
(M3BBbH Te3n No T. 1 u T. 3), AonycHaTy A0 WK TbPryBaHw Ha perynvpad nasap no 4n. 73 or
3M®N unu TbprysaHn Ha Ha Apyr perynupad nasap e Penybnuka Bwnrapua unu B gpyra
AbpaBa YNeHKa, UNW AoNyCcHaTW 3a Tbproeua Ha oduumaneH nasap Ha ¢oHaosa Gopca unu
TbprysaHu Ha Apyr perynupadH nasap B TpeTa AbpXasa, KOWTO € BK/KOYEH B CNWCHLKA,
ogobpeH oT 3amecTHUK-npeaceaaTens unv e npegeuaeH B Npasunarta Ha [oroeopHus doHa
— 0o 90% ot aktneuTte Ha PoHAa;

AKUMM W JAnoBe Ha APYrW KONMEKTUBHW WHBECTUMUWOHHW CXEMW, MOMyywnu paspelleHue 3a
U3BbpLIBaHEe Ha AewHocT cbrnacHo [upexktuea 85/611/EMO Ha Cuveeta w/unu Ha ppyru
KONEKTUBHW WHBECTUUMOHHW CXeMW, KOWTO CbOTBETCTBAT Ha ycnoeuata Ha un4, an.i
3OKUCAONKWU cbe cepganvue B bbnrapusa, B Apyra AbpXaea YneHka unu B TpeTa Abpxasa,
oTroeapswym Ha yn. 38, an. 1, 1. 5 3OKMCAMKWU — ao 10% ot aktueuTe Ha doHAa;

MnoteyHn obnuraumm W ApYrv ABLATOBU LEHHW KHWXKE, M3gafeHun OT Obnarapcku unu
yyxpecTpaHHu BaHku, [oNyCHaTU A0 UNWU TbpryBaHW Ha perynupad nasap no un. 73 ot 3MeU
UNu TbpryBaHwW Ha Apyr perynupad nasap B Penybnuka Bbnrapus wnu B gpyra Aobpxaea
yneHka, unu AonycHatu 3a Tbproeua Ha odwuuuaneH nasap Ha couaosa Bopca unu
TbpryBaHu Ha Apyr perynupaH naszap B TpeTa Abpxasa, KOWTO € BKMNKYEeH B CNUCHKA,
opobpeH oT 3amecTHuK-NpeacedaTens u/unu e nocodveH no-gony — go 50% oOT akTUBWUTE Ha
doHAa;

Hacxopo n3gageHn AunroBn UeHHW KHWKE, ako YyCnoBMATa Ha eMUCKATa BKAKOMBAT noemaHe
Ha 3agbfKeHue aa ce ucka gonyckaHe v Aa 6bAaT AonycHaTh B CPOK He No-AbNblr OT egHa
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rogviHa ot n3faBaHeTo UM 3a Tbprosua Ha “Bunrapcka gorngosa 6opca - Cocus” All unu Ha
Apyr odmuuaneH nasap Ha Aapyra doHpgosa Gopca wnu  Apyr perynvpaH nasap
yHKUMOHUpPaLL peaoBHO, NpU3HAT M NyBNMYHO AOCTBLNEH, BKMNIOYEH B CNUCHLK, 0A0BpPEH oT
3amecTHUK-npeacepaTens — Ao 50% ot aktueute Ha PoHaa;

[epvBaTvBHU (PUHAHCOBWM WHCTPYMEHTW, BBPXY ABMATOBU LEHHW KHUXA W/MNW BanyTHu
KypcoBe, W/unu NUXBEHU MNPOUEHTH, BKIIOYWUTENHO EKBMBANEHTHU Ha THAX WHCTPYMEHTH,
3aAbMKEHMATa NO KOUTO MoraT Aa 6baaT M3nbnHEHW Ypes NapuyHO nnawade, AonycHaTH Ao
Unu TbpryBaHu Ha perynupad nasap no un. 73 ot 3MN®W vwnu TbprysaHn Ha apyr perynupax
nasap B Peny6nvka Bbnrapus nnu B Apyra Abpxasa 4YieHka, unu gonycHaTu 3a TbProeus Ha
odmumaneH nasap unu coHaosa Bopca unu TbPryBalu Ha Apyr perynupaH nasap B Tpeta
Abp¥aea, KOWTO € BKYEeH B cnuckka, ofgobpeH oT 3amecTHwk-npegcenartens wnu e
npeaswaeH B npasunata Ha ®oHAa, WWNW  AepuBaTMBHW (DUHAHCOBU WHCTPYMEHTH,
TbPrysaHu Ha w3BbHOOPCOBW Nasapu, OTroBapsAllM Ha ycnosuATa no 4n. 38, an. 1, 7. 8, B
3OKUCOMNKW — no 20% ot akTtusuTe Ha ®oHAa;

O6wo Ao 30% ot akTueWTE Ha POHAA B MHCTPYMEHTU HA NapvuyHUA nasap:

a) eMUTUPaHN WNW rapaHTUpaHu OT NULe, BbPXY KOETO Ce OCLLECTBABA HAAeXAeH Haasop
CbrMacHo Kputepuu, onpeaeneHw OT NpasoTo Ha EBponeickua cbio3, UNW OT nuue, KOeTo
cnassa npasuna, o4obpeHn OT CLOTBETHWS KOMNETEHTEH OpraH, rapaHTupauwl, 4e fnuueTo
OTroBapa Ha W3UCKBaHWA TOMKOBA CTPOrU, KOMKOTO Ca W3WCKBaHWATa, onpeaeneHu ot
npasoTo Ha EBpONERCcKUA Cuios;

6) eMUTEHTBT e APYXEecTBO, YWIATO KanwTan W pes3epBu ca B pa3Mep He no-Manko ot
nesosara pasHocToWHocT Ha 10 000 000 eBpo W KOETO MpeAcTaBs U NyBnukysa roaulLHU
OAMTUPAHN OTHETU UNW APYXECTBO, KOETO (MHAHCKUPa rpyna oT APYKECTBa, B KOATO y4acTea,
KaTo €AHO UNU HAKONKO OT Te3n APYXXecTBa ca NPUeTW 3a TbProBus, UMK APYKECTBO, KOETOo
huHaHcMpa ApyXecTBa 33 CEKIOpWTU3auWs, Bb3NON3Balyy Ce OT KpeauTHO noaobpeHue,
OCUrypeHo OT PMHaHCOBA UHCTUTYLIMA OTroBapsilla Ha U3WCKBaHUATa OT npeaxoaHaTa Gykea.

Apyrv, gonyctumu cbrnacHo yn. 38, an. 1 ot 3AKUCOMNKWU ueHHM KHuKa U MHCTPYMEHTW Ha
napu4Hus nasap — 4o 30% ot akTueute Ha PoHAa;

Apyrv AonycTUMWU OT 3aKoHa ABMArOBW LUEHHU KHWXKa W WHCTPYMEHTW Ha napuuyHusa nasap,
n3BbH nocodeHute B T. 1-10, BKMIOYUTENHO TakWBa, KOWTO HE ca AONycHATW [0 w/unu
TbPryBaHu Ha, perynupad nasap, kakto v oMHaHCOBKU WHAEKCH, MUXBEHU NPOLEHTH, BanyTa u
BanyTHW KypcoBe, ACKOMKOTO € paspeLueHo OT 3akoHa — 4o 10 Ha cTo oT akTueuTe Ha doHaa;

[JoroeopHUAT hoHA He Moxe Aa npuaobuea UeHHW (BnaropodHu) MeTanu U cepTUUKaTH BLPXY TAX.

ViHgecmUuyuoHHU OepaHuYyerus

Mo-gony ca NocoYeHW OrpaHUyeHusTa, NPWNOXWMK MO OTHOLUEHWE Ha WHBecTUuuuTe Ha doHpa
cbrnacHo 3AKUCANKK n Npaeunara Ha doHaa.

1

YI'IpaBJ'IFlBaLLIOTO APYXeCTBO He MOXe Aa WHBEecTWpa noseYve oT 5 Ha cTO OT aKkTuBWTe Ha
doHAa B UEHHW KHWXa Unn B WHCTPYMEHTWU Ha Napu4HWA Nasap, u3ganeHun oT eAnH eMUTEHT,

YnpaenaeawoTo ApyXecTBO He MOoXe ga WHeecTupa noeeye oT 20 Ha CTO OT akTUBUTE Ha
$oHaa BLB BNOroee B eaHa BaHka,

Puckoeata ekcnosuuus Ha POHAA KbM HacpewHaTa cTpaHa no cAenka ¢ AepuBaTUBHU
(OUHAHCOBW WMHCTPYMEHTU, TbPryeaHu Ha u3ebHOOpPCOBK nazapu, He Moxe aa Hagxevpnsa 10
Ha CTO OT aKTUBWTE, KOraTto HacpeuwlHata cTtpaHa e 6aHka no 4n. 38, an. 1, 7. 6 oT
3OKWUCAOMNKW, a B octananuTe cnyvyau — 5 Ha CTO OT aKTUBUTE,

YnpaBnaeawloTo ApyXecTBO MOXe Aa uHeecTupa Ao 10 Ha cTo OT akTuewuTe Ha PoHAa B
LEeHHW KHWXa WNW B UHCTPYMEHTWU Ha napuyHWA nasap, u3fafeHn OoT eAuH eMUTEHT, Npu
ycnosue ye obliaTa CTOMHOCT Ha Te3n UHBECTULUW He Haaeuwasa 40 Ha CTO OT aKTUBWUTE Ha
®oHaa. lNpu usyucnsasaHe Ha obwara CTOWHOCT Ha akTUMBWTE MO M3peYeHWe MbpBO He ce
B3emar npeaBuA UEHHWUTE KHWXa W UHCTPYMEHTUTE Ha napu4HUA nasap no T1.6;

O6wara cToRHOCT Ha MHBECTULMUTE NO T. 1-3 B UEHHMW KHWXA UMW MHCTPYMEHTU Ha NapuyHUA
nasap, vwsgageHu oT edHo nuue, BAOrOBeTEe NpW TOBa NUUE, KAaKTO W eKcno3vuuata KbM
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CbLUOTO NUue, Bb3HWKHANa B Pe3yNTaT Ha CAENKU C AEpUBATUBHU (DUHAHCOBW UHCTPYMEHTH,
TBPryBaHu Ha u3BbHOOpCcoBK Nasapu, He TpabBa Aa Haaxebpna 20 Ha CTO OT aKTUBUTE MY,

6. YnpaBnaBallOTO APYXECTBO MOXe Aa WHBECTUpa A0 35 Ha CTO OT akTueute Ha doHaa B
LEHHU KHWXa W UHCTPYMEHTU Ha NapWyHUs nasap, W3AaAeHW OT eAWH EMUTEHT, aKo Te ca
W3aafeHn unu rapaHTupanu ot Penybnuka Bbnarapus, apyra Abpxasa uneHka, OT TexXHW
MECTHW OpraHun, OT TpeTa AbpXaBa unu oT I'Iyﬁnlﬂ‘-IHa MeXxgyHapoaHa opraHu3auws, B KOATO
YneHyea NoHe egHa AbpXaBa 4YneHka,

7. O6waTa CTOMHOCT Ha UHBECTULMMTE NO T. 1-6 B LIGHHW KHWKA UMK UHCTPYMEHTU Ha Napu4HUs
nasap, vw3AageHu OT €AHO nuue, BNOroBeTe npu TOBa NWUE, KakTO M EeKCMo3WLMATA KbM
CbLUOTO NULe, Bb3HWKHaNa B pPe3ynTaT Ha cAenkn ¢ AepuBaTUBHWU (PMHAHCOBU MHCTPYMEHTH,
He MOXe Aa HaAxBbpns 35 Ha CTO OT akTuBUTE Ha PoHAE;

8. Jluuata, npuHagnexawu KbM €AHA rpyna 3a UenuTe Ha CbCTaBsHE Ha KOHCONWAMPaH
(pUHAHCOB OTYET CbLIMACHO MPU3HATUTE CYETOBOAHU CTaHAAPTHU, Ce Pasrne}aaT KaTo efHo
nvue Npv npunaraHe Ha OrpaHUYeHnaTa no T. 1-7;

9. O6warta CTOAHOCT Ha UHBECTULIMUTE B LIGHHN KHUXa UMW MHCTPYMEHTU HA NapuyHWsa nasap,
EeMUTUPaHW OT efHa rpyna, He MoXe aa Haaxsbpna 20 Ha CTO OT CTOMHOCTTa Ha aKkTUBUTE Ha
doHAa;

10. ¥YnpaBnsABaloTo APYKECTBO MOXEe Aa WHBecTUpa He nosede oT 10 Ha CTo OT aKTuBuTe Ha
doHAa B OAMNOBETE Ha efHa KONeKTWBHa MHBECTUUMOHHA CXema, nonyyuna paspelueHue 3a
U3BbplBaHe Ha AeWHocT cbrnacHo [upektuea 85/611/EMO Ha CweeTa wnu apyra
KONEKTMBHA MHBECTULUMOHHA CXema no cMuckna Ha un. 4 ot 3AKWCAMNKW, Heszasucumo aanu
e CbC cepanuule B AbpXKaea YneHKka unu He, NpU cnaseaHe Ha AONBLNHUTENHWUTE YCNOBUSA W
OrpaHvyeHuaTa 3a obLus paamep Ha TakuBa MHBECTULUWA, NOCOYEH No-rope;

11. OceeH ToBa, [10roBOpHUAT (hoHA He MOXe aa npuaobusa noseye OT:
11.1. eceT Ha cTo OT akyuute Ges npaso Ha rnac, uagageHu oT eqHo nuue;

11.2. JleceT Ha cTo OT oBnurauvuTe MNW APYrv ABMATOBM LEHHWU KHWXKA, W34aAEHU OT efHo
nuue;

11.3. [IBageceT u NeT Ha CTO OT ASNOBETE Ha efHa KONeKTWBHa WHBECTULIMOHHA CXema,
nonyyuna paspelweHue 3a W3BbpPWBaHe Ha AelHOCT cbrnacHo [QupekTtuea 85/611/EMO Ha
CovBeTa wW/wvnu apyra KONeKTUBHa WMHBECTUUMOHHA CXema nNo cMuUcbNa Ha 4n. 4 oT
SOKUCAONKW, HesaBucumo Aanv e CbC cefanuile B AbpxaBa YneHKa unu He,

11.4. JleceT Ha CTO OT UHCTPYMEHTUTE Ha NAapUYHWUA Na3ap, U3fafeHun OT eqHo nuue.

Mpw HapyweHuWe Ha UHBECTULWOHHUTE OrpaHnu4eHna No Npu4MHAU M3BBbH KOHTpONa Ha VnpaBnBBaLuoro
APYXECTBO, TO € [ANBbXHO B 7-nHeBeH CpOK OT YyCTaHOBAiBaHEe Ha HapyweHWeTo Oa YyeeaoMu
KomucusaTa, kato npegnoxu nporpama ¢ Mepku 3a npueexanaHe Ha akTuButTe B CbLOTBETCTBUE C
W3NCKBaHWATA Ha 3aKoHa A0 B Mecela OT U3BBPLUBAHETO Ha HapyLIEHWeTO.

[JOroBOpHWAT ((POHA HE MOXe [a WMa EeKCnoavuuusi, CBbp3aHa C [AepuBaTUBHU (PUHAHCOBW
VHCTPYMEHTMW, NO-rofiAMa OT HETHATa CTOMHOCT Ha akTueuTe My. EKCno3nuusTa ce W34ucnsea, KaTo
ce B3emar npeaswa Tekywlata CTOMHOCT Ha 6as30BMA aKkTMB, PUCKBT HA HacpelyHata cTpaHa no
coenkata C [AepvBaTUBHUA (DUHAHCOB WMHCTPYMeHT, Obaewmte konebaHua Ha nasapa, KakTo M
HEOBXOAUMMAT Nepuoa OT BPEME 3a 3aKkpuBaHe Ha No3uLusTa.

HauckeaHus KbM UYeHHUMe KHUXAE, UHCMPYyMeHmume Ha napu4yHusi nasap u opyaume akmueu
no 4n.38 3GKUCLOIMKU u kbMm cmpykmypama Ha akmueume u rnacuesume u siukeudHocmma Ha
HozoeopHus ¢hoHO

LeHHume kHuXa, 8 koumo Mmoxe da uHeecmupa flozosopHusm ¢hoHE, mpabea da omzoeapam
Ha cnedHume ycnoeus.

1. 3arybute, konTo COHABLT MOXE [a NOHECE OT NPUTEXaBaHETO UM, Ca OrpaHW4YeHW 40 pa3Mepa Ha
nnareHarta 3a TaX UeHa;

2. luksngHoCTTa MM He 3acsra cnocobHocTTa Ha [oroBopHUAT OHA NO UCKaHEe Ha aKuMoHepute u
npuTexatenuTe Ha Aanoee aa uskynyear obpatHO akumuTe 1 AANOBETE CU;

3. mat HagexaHa oueHKa:
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a) LleHHuTe kHuxa, AonycHatv fO Wnu TbpryBaHW Ha perynupad nasap no 4n. 38, an. 1, 1. 1-4 ot
SOKUCAONKW, umat TouHW, HagexaHU 1 pefoBHO YCTaHOBSIBAHU LIEHW, KOWTO ca NpeaocTaseHW OT
nasapa unu oT He3aBUCUMUN OT EMUTEHTUTE CUCTEMMU 33 OLIEHABAHE,

6) UeHHute kHmxa no un. 38, an. 2 or 3AKUCOMNKW umaT nepuoavuHa OLEHKa, W3BbPLUEHA Bb3
OCHOBa Ha wuHdoOpMauwus, npegocTaBeHa OT EeMWTEHTa, WNM Bb3 OCHOBA HA KOMMETEHTHO
MHBECTMLUMUOHHO NpOYyYBaHe,

4. 3a TAx e Hanuue NoAxoAasLa uHdopmauums:

a) 3a ueHHUTe KHUXa, AonycHaTy A0 WNW TbprysaHu Ha perynupad nasap no un. 38, an. 1, T. 1-4 ot
3OKUCAOMKW, ce npepoctaes pefoBHO TO4YHA w nogpobHa uHgopMauusa KbM nasapa 3a UeHHaTa
KHWra unu Korato e NpunoxXumMo, 3a nopTdenna Ha UeHHaTa KHUra;

©) 3a uenHnTe kHxa no yn. 38, an. 2 ot 3AKWNCAMNKW ce npepgoctass pefoBHO TOUHa MHbOpMaLWS
Ha [loroBopHust hOHA 33 LieHHaTa KHUra Unuv KoraTto € NpUNoXMMO, 3a nopTdeina Ha ueHHaTa KHura.
5. MNpexBbpnvmu ca,

6. TsaxHoTO NpuacbvMBaHe CLOTBETCTBA HA UHBECTULIMOHHUTE LUENU U/MNU MHBECTULIMOHHATA NONUTUKA
Ha [loroBopHus choHg,

7. PUCKBT, CBBP3aH C TAX, € aJleKBaTHO YCTAaHOBEH B NpaBunara 3a ynpaeneHue Ha pucka Ha doHaa.

CuuTa ce, Ye UeHHUTE KHwxa no un. 38, an. 1, T. 1-3 o1 3AKUCAIMKW oTrosapsT Ha W3aucksaHuaTa no
an. 1, T.2u 5, ako GoHABT He pasnonara ¢ uHdopMauua, KOATo Aa AoBefe A0 APYr U3BoA.

3a ueHHn kHwxa no un. 38 ot 3AKUCAOMKWU ce cuutaTt 1 akuuute/AsnoBeTe Ha WHBECTULMOHHO
APYXeCTBO, AOrOBOPEH (POHA UNW AANOB TPBLCT OT 3aTBOPEH TUM, aKO:;

1. OTroBapsT Ha ycnoeuaTano an. 1 um 2;

2. MHBECTMUWOHHUTE ApyXecTBa W ARNOBUTE TpbcToBe ca obexkT Ha npasuna 3a KopnopaTueHO
ynpasneHue, NpUnoXumMn KbM ApyXecTBaTa, a AoropopHute hoHAOBE ca npeaMeT Ha npaswna 3a
KOpnopaTWBHO ynpasneHue, eKBUBANEHTHU Ha Te3un, NPUNOXUMK KbM ApYXecTBara,

3. OpyxecTBoTO, KOETO ynpaensisa [loroBopHus OHA, CLOTBETHO APYXECTBOTO, KOETO ynpasnsaea
aKTUBUTE Ha WHBECTULMOHHOTO APYXKECTBO WM ARNOBWUA TPBCT, aKO UMa TakoBa, € NpeameT Ha
HaUMOHanHa perynaums c uen 3awmta Ha MHBecTUTopuTe.

3a ueHHn kHwka no yn. 38 ot 3OKWCAOMNKW ce cuutat M LEHHUTE KHWXE, KOUTO OTIOBapAT Ha
ycnoeusta no an. 1 u 2 1 ca rapaHTupaHn OT WNW Ca CBbP3aHW C NPEACTaBAHETO Ha APYrv aKkTWUBW,
KOWTO MOXe Aa ca pa3nuyHu oT Te3u no un. 38, an. 1 ot 3AKUCAMKN.

KoraTo ueHHUTE kHMXa no an. 4 cbabpXaT BHeApPEH AEpPUBATUBEH WHCTPYMEHT, NO OTHOLWEHWe Ha
BHeApeHWA agepueaTuBeH UHCTPYMeHT ce npunara yn. 43 ot 3QKNCAOMKK.

WHCTpyMEHTUTE Ha napuyHUa nasap, B KOUTO MOXe Aa uHeecTupa [oroBopHus oHA, ce cyuTar 3a
0bvyaitHO ThpryBaku Ha Napu4HUA Nasap, ako OTroBapsAT HA €4HO OT CNEAHUTE U3UCKBAHUA;

1. Umart nagex npu emutupaHeTo o 397 gHu KA.,

2. Umart ocTaTbueH Cpok A0 nagexa Ao 397 aHu Bxn.,

3. Moanexar Ha pefoBHW KOPEKUMU Ha AOXOAHOCTTa NpWU YCNOBMATa Ha NapUM4HMSA Nasap NoHe Ha
Bceku 397 aHu;

4. PUCKOBMAT UM npodun, BKMNIOYUTENHO NO OTHOLUEHUE Ha KPeOAUTHWUA UM PUCK U pUCKa, CBbP3aH C
NWXBEHMA NPOLEHT, CbOTBETCTBA HA PUCKOBWA Npodun Ha OUHAHCOBWM MHCTPYMEHTW C Nagex no T. 1
W 2 Unu c Kopekuvy Ha JOXOAHOCTTa no T. 3.

MHCTpYMEHTUTE Ha Napu4HUA nasap, B KOUTO MOXe Aa uHeecTupa [oroBopHus oHA, ca NUKBUAHWU
WHCTPYMEHTW Ha NapuyHua nasap, Kouto morat aa 6baat NpoAaneHu npu orpaHuyYeHn pasxoiun U B
afekeaTHO KpaThbK BPEMEBM Nepuod npenBua 3aabibKeHWeTo Ha [JoroBopHUsA (oHL NO UcKaHe Ha
aKUWOHepUTE U NpUTEXaTenuTe Ha Asnoee Aa u3kynyeaT obpaTHO akuMuTe U AANoBeTe Cu.

MHCTPYMGHTHTE Ha napuy4HWA na3ap, B KOUTO MOXe Oa WHBEeCTUpa D,OFOBDpHHFl CbOH,E,, ca CbC
CTOIFIHOCT, KOATO MOXe Oa 61::,!19 TOYHO onpegeneHa no BCAKO BpeMe, ako 3a TAX Ca Hanuue TOYHU U
HageXaHW cucTemu 3a OUeHKa, KOWTO OTroBapAT Ha cnegHuTe U3UCKBaHuA.

1. MNossonsear Ha [loroBopHWA (HOHA Aa W3YMCAW HeTHaTa CTOMHOCT Ha aKTMBa CU B CbLOTBETCTBUE
ChC CTOﬁHOC'I'I'a, Ha KOATO WHCTPYMEHTBLT, BKINHYEH B nopcheﬁna My, MOXe na 6'b,E|,e pas3MmeHeH
MeXay MHOPMUPaHU 1 U3Pa3uNK Cbriacue CTpaHu NpU YyCnoBuaTa Ha oBuyanHa KOHKYpeHuns;

2. Ba3upar ce Ha Na3apHu AaHHW WNK HA MOAENU 33 OLEHKA, BKIMOUYUTENHO CUCTEMM, OCHOBAHN Ha
aMopTU3aUuNOHHK CTOMHOCTW.
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CuuTa ce, Ye WHCTPYMEHTUTE Ha NnapuyHKusa nasap no yn. 38, an. 1, 1. 1-3 ot 3AKUCAONKW oTrosapst
Ha u3uckeaHuATa no an. 2 u 3, ako [loroBopHUAT hOHA He pasnonara ¢ UHdopmauws, KOATo Aa
nosene Ao gpyr ua3eog.

NHCTpyMeHTUTE Ha napudHus nasap no 4n. 38, an. 1, 1. 9 ot 3QKWNCAMNKW Tpsbea pa ca ceobogHo
NpexsbpnNUMU U 3a TAX Aa e Hanuue noaxogdswa wuHdopmauus, BKMAYWUTENHO WHdOpMaUus,
Heoﬁxo,qmma 3a u3BbplBaHe Ha nogxoasuwa OueHKa Ha KpeauTHUTe pWUCKOBE, CBbp3aHun C
MHBECTUPaHEeTO B TAX.

3a MHCTPYMEHTUTE Ha napvyHua naszap mo un. 38, an. 1, 1. 9, 6. ,6" n ,r" or 3OAKNCONKK, 3a
WHCTPYMEHTUTE Ha napuyHWA nasap no yn. 38, an. 1, 1. 9, 6. ,2" or 3OKMNCONKKW, kouto ca
eMUTUPaHW OT PermoHarnHu Wnu MectHu opradu B Penybnuka Bvnrapua vnu gpyra Abpxasa YneHka
unu ot nybnuyHa MexpyHapoAHa OpraHu3auMs, B KOATO YNEHyea NoHe efHa AbpXaBa YneHka, Ho
KOWTO He ca rapaHTupaHu OT AbpXKaBa YNeHKa, KaKTo v B criyyauTe Ha degepanHa Abpxaea, KoATo e
AbpXaBa 4YneHka — OT e4uH OT 4YNeHOoBeTe Ha defepanHarta Abpxaea, € Hanuue noaxopgsuiaTa
uHdopmauma no an. 5, ako:

1. E Hanuue vHdopMauua 3a eMucusaTa WnNu nporpamara 3a EMUTUpPaHe, KakTo W 3a IPUANYECKOTO 1
PUHAHCOBOTO CLCTOAHNE HA EMWUTEHTA NPeAn EMUTUPAHETO Ha MHCTPYMEHTA Ha NapuMyYHKUA nasap,;

2. AkTyanusauua Ha uHdopmauuata no T. 1 ce u3BbLPLUBA HAN-ManKo BEAHBK FOQMLLHO U NPU BCSAKO
3Ha4umo cevbuTue;

3. Mposepka Ha uHopmauuaTa No T. 1 ce u3BBLPLUBA OT NOAXOAALWM KBaNUULMPaKW TPETN CTPaHu,
KOWTO He ca 0BEeKT Ha UHCTPYKLUKM OT EMUTEHTA;

4. CbljecTsyBaT HagexAHW CTAaTUCTUYECKM AaHHW 32 EMUCUATA UNW 332 NPOrpamarta Ha eMUTUpaHe.

3a MHCTPYMEHTUTE Ha napuuHua nasap no 4n. 38, an. 1, T. 8, bykea ,B" oT 3AKUCANKWU e Hanuue
noaxoaswara uHdopmauma no an. 5, ako:

1. E Hanuue uHdopmMauusa 3a eMucuUsaTa UnNu nporpaMara 3a eMWTUpPaHe WNu 3a PUANYECKOTO U
PUHaHCOBOTO CbCTOAHWE HAa EMWUTEHTA NPeAn EMUTUPAHETO Ha UHCTPYMEHTA Ha Napu4YHKUA nasap,

2. Aktyanuzauwsa Ha uHdropmaumwaTa no 6yksa “a” ce U3BbPLUBA NOHE BEAHBX FOAWULLHO U NPU BCAKO
3Hauumo cubuTue;

3. HapgexaHw gaHHW 3a emMucuATa UNKU 3a Nporpamara 3a eMuTupaHe unv Apyrv AalHu, no3sonssaLyu
M3BBbPLUBAHETO HA NOAXOAALLA OLEHKA Ha KPeAWUTHUTE PUCKOBE, CBbP3aHN C MHBECTUPAHETO B TakuBa
UHCTPYMEHTH.

3a WHCTPYMEHTWUTE Ha napuyHua nasap no yn. 38, an. 1, 1. 8, 6. ,a" or 3AKUCOIMKA, paznuyHun ot
n3bpoenuTte B an. 6 v usgageHute ot EBponenckara ueHTpanHa 6aHka, oT bbnrapckarta HapogHa
6aHKka wnu oT ueHTpanHa GaHka Ha Apyra Abpxasa YneHka, nogxoaswiara nHgopmauumsa no an. 5 e
uHdopMauua 3a eMUCUATa UNKU nNporpamara 3a eMuTUpaHe Wau 3a KpUauYeckoTo U (hUHAHCOBOTO
CbCTORHWE Ha EMWTEHTA NPeAWN EMUTUPAHETO Ha MHCTPYMEHTA OT Napu4Hna nNasap.

3a nuueto no un. 38, an. 1, 1. 9, 6ykea 8" or 3KUCAOMNKW, koeTo cnasea npaeuna, ogoGpeHu oT
CbOTBETHUA KOMMETEHTEH OpraH, rapaHTupawlv, 4Ye OTroBapA Ha TOMKOBA CTPOrM W3UCKBAHWS,
KONKOTO €a W3WCKBaHWATa, onpefeneHu oT npaBoTo Ha EBponeiickus cbio3, Tpabea Aa e Hanuue
€QHO OT cnegHWTe YCnoeus:

1. [la e cbC ceganvule B AbpxKasa, npuHagnexawa KkbM EBponenckoTo NKOHOMWYECKO NPOCTPaHCTBO;
2. a e cbe cepanuile B Abpxasa — yneH Ha OpraHu3auunTa 3a MKOHOMUYECKO CLTPYLHUYECTBO U
passuTve, NpUHagnexailla keM (pynarta Ha aeceTTe,;

3. [la e c npucbAEH KpeaAUTeH PENTUHT HE NO-HUCHK OT UHBECTULMOHEH,;

4. Ha 6azata Ha 3aabnboyeHn aHanvsn Ha nuueTo moxe aa 6bae AoKasaHo, Yye WU3WCKBaHWATA, Ha
KOWTO TO OTroBaps, ca TOMKOBA CTPOry, KONKOTO Ca W3MCKBAHWATA, OnNpegenesHn oT npaBoTo Ha
EBponeickus Cuios.

Opyxecreara 3a cekioputusauus no un. 38, an. 1, 1. 9, 6. ,r", noabykea ,66" or 3AKWUCAONMKA ca
opraHu3auMM C KOpNopaTtuBeH, TPbCTOB WNW [JOTOBOPEH XapakTep, Y4YpeAeHn 3a uenuTe Ha
cekiopuTu3auuaTa. Korato MHCTpYMeHTUTE Ha napuyHua nasap no yun. 38 ot SAKNCAMNKW cvabpxat
BHEAPEH AepUBATMBEH WHCTPYMEHT, MO OTHOLWIEHWE HA BHEAPEHWS [EPWBATUMBEH WHCTPYMEHT ce
npunara 4n. 43 ot 3AKUCANKW. Jepueatueiure puHaHCOBU UHCTpyMeHTH no yn. 38, an. 1, 7. 7 oT
SAKMCANKW ca nukenaHu, ako OTroBapAT Ha CneaHuTe ycnoBus:

1. Ba3oBUTE UM aKTWBMW Ce CBLCTOAT OT e4WH UNK NoBeve:
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a) Axktven, u3bpoeHn B un. 38, an. 1 ot 3AKUCAMKW, BKkn. (PUHAHCOBU WMHCTPYMEHTHU, KOWUTO
npuTeXaeaT eAHa UMW NoBeYE XapaKTepucTKM Ha Te3N aKTUBHK;

6) NluxeeHn npoueHTw,;

8) BanyTta unv BanyTHW KypcoBe;

r) PUHaHCOBKU UHOEKCH;

2. lNoseonaBar NpexBbpfsHETO Ha KPeAWTHUA puck Ha OasoBUR akTUB HE3aBWUCMMO OT ApyruTe
PUCKOBE, CBBbP3aHN C aKTUBa;

3. Hamar 3a pesynrar AOCTaBAHETO UM NPEXBBLPAAHETO, BKIYUTENHO Ype3 NapuyHo nnawjaHe Ha
aKTMBMW, pa3nuyHuM OT Te3n B Yn. 38, an. 1 u 2 ot 3QKMCAOMNKW;

4. PuckoseTe, KOMTO HOCHIT, Ca AICHO MAEHTM(MLMPAHW OT npaswunarta 3a ynpaeNeHWe Ha pucka Ha
HorosopHus ¢poHA, KAaKTO M OT MEXaHU3MUTE 33 BbLTPELleH KOHTPONM B CrydawTe Ha pUCK OT
acumeTpus Ha uHdopmauusaTa Mexay [loroeopHus oHA, OT eAHa CTpaHa, U HacpelwHarTa cTpaHa no
fepvBaThBeH (UHAHCOB MHCTPYMEHT 3a NPeXBbpnAHe Ha KpeauTeH pUcK, OT Apyra, NpousTuyaly oT
noTeHUWaneH AOCTbN Ha HacpeuwlHaTa cTpaHa A0 BbTpellHa MHGIOpMaUWA OTHOCHO NpPeanpuUaTUATA,
yuuto axkTueu ca 6a3oBv 32 OepuBaTUBHUA (DUHAHCOB WHCTPYMEHT 33 MPEXBLPNAHE Ha KPeauTeH
pUCK.

[epueaTtvBHUTE (PUHAHCOBW WHCTPYMeHTU no yn. 38, an. 1, 1. 8, 6. ,8” ot 3AKNCANKW moraT aa
ObaaT nNpojafeHw, NUKBUAMPAHW UNWU 3aKpUTU Ypes odceToBa cAenka Mo CnpaBeanusa CTOWHOCT,
ako Morat aa 6bvaar npoaageHu, NMKBMAMPAHW MNU 3aKpuTu Ypes od)ceToBa CAenka Ha cyma, 3a
KOATO AepWBaTUBHUAT (PUHAHCOB WHCTPYMEHT MoXe Aa Obae pasmeHeH, a 3aAbMKEHWETO MO Hero
noraceHo mexay J:lof‘._)pe mncbopmupaHm W u3pasunun curnacne cCTpaHW B cAenka, CKNWyYeHa B
ycnoeusTa Ha obudanHa KOHKYpeHUus.

OepusatueHuTe (PUHAHCOBM MHCTPYMEHTU no un. 38, an. 1, 1. 8, 6. ,8" ot 3AKUCAMNKWN morat pa ce
oueHasaT no obuwonpueTn U NoANeXalwu Ha NPOBEpKa MeToau, ako mMoxe aa um 6bae gaaeHa
oueHka oT [loroeopHus (hoHA, CHOTBETCTBALA HA CNpaBeAnvMBaTa CTOMHOCT No an. 2, KOSTO He ce
Ba3npa camo Ha nasapHu KOTUPOBKK OT HacpewHara cTpaHa W OTroBaps Ha cnegHuTE YCNOoBWSA:

1. ba3aTa 3a oueHKa e HagexaHa, aKkTyandHa nasapHa LeHa Ha WHCTPYMEHTA, @ ako He e Hanu4Ha
Takasa LeHa, 6asata 3a oueHka e MoAen 3a onpeAensHe Ha ueHaTta, KOWTO U3Non3ea noaxeasuia
obuwlonpueTta METOACNOIVS;

2. NpoBepka Ha oueHKaTa ce u3BbpLuBa:

a) oT noaxoAfAwla TpeTa cTpaHa, He3aBucuMa OT HacpellHaTa cTpaHa No caernkata ¢ AepuMBaTUBHWA
VHAHCOB WHCTPYMEHT, TbprysaH Ha w3BbHOOpPCOBM nasapu, KOATO W3BbLPLUBA NPOBEPKUTE
AOCTaTbYHO YECTO U NO Ha4YWH, KOWTO noseonsea Ha [oroBopHua boHA Aa NPOBEPU KOPEKTHOCTTA Ha
oueHKaTa; unu

6) ot otaen B [loroBopHuA hoHA, KOWTO pasnonara ¢ HeocbxoauMunTe 3a TOBa YOBELUKM U TEXHUYECKU
pecypcu 1 € He3aBMCKUM OT OTAENA, KOWTO ynpasnaea aktusuTe.

[oroBopHUAT (hoHA MOXEe Aa WHBECTUpa B AEpPUBATUBHU (PUHAHCOBWU MHCTPYMEHTU ¢ ©a30B akTue
thuHaHcoBn wHAekcu no yn. 38, an. 1, T. §, B6ykea ,a" ot 3AKUCAMKW, ako duHaHCOBUTE MHAEKCH
OTrOBapAT Ha CNegHuTE ycnosus:

1. JocTtatbyHo anBepcuduumMpaHu ca:

a) MIHOeKChT € CbCTaBeH NO TaKbB HA4YMH, Y€ ABMXEHMETO Ha LUeHaTa U akTUBHOCTTa Ha TbprosusTa C
e[WH KOMMNOHEHT OT MHAEKCa He BNUAAT 3HA4YUTeNHO Ha Lenus WHAEKC,

6) B cnyyai, Ye UHAEKCHT e cbCTaBeH oT aktueu no 4n. 38, an. 1 ot 3QKUCAMNKW, HerosuAT cheTas
e avBepcutuuMpaH NoHe KONMKOTO CbCTaea Ha WHAEKCUTE, NPU3HATKU OT 3aMecTHWK-npeaceaartens,
pbKoBOAEL ynpasneHve “Haasop Ha UHBECTUUMOHHaTa AENHOCT’, HapuyaH No-HaTaThK “3aMecTHUK-
npeacepnartens’;

B) B cnyyait, Ye UHAEKCHT € CbCTaBeH OT akTUBW, pa3nuyHK OT Tesun no un. 38, an. 1 ot 3OKWUCANKHK,
HEroBUAT CLCTaB € AvBepcUdULMpaH No Ha4yWH, EeKBUBaANEHTEH Ha TO3W Ha WHAEKCUTe, NPU3HaTu oT
3amecTHUK-NnpeaceaaTens;

2. MNpeactaenaeat ageksateH GeHumapk (obwonpueT eTanoH) 3a nasapa, 3a KOWTO ce OTHaCHAT:

a) MHaekchbT uamepea NpeacTaBuMTeNHa rpyna akTueu no NoaxoasLl HauwH;

©) MHaekchT ce npepasrnexaa u 6anaHcupa NepuoguyHo CurnacHo nybnuyHoO onoBecTeHW KpUTepum
C Uen ga npogbiiku ga oTpassBa afeKkBaTHO nasapa,

B) AKTMBUTE, OT KOWTO € CbCTaBeH MWHAEKCHT, Ca AOCTaTbYHO NUKBWMAHMW, KOETO NO3BONABA Ha
notpeburenuTe Aa BL3INPOU3BEXKAAT UHAEKCA, aKo € HeoBxoaumo;

3. Ny6nukyeaHu ca No NoAX0AALL HAYUH!
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a) lMpouechbT Ha nybnukyBaHe e Ha OcHOBaTa Ha HaAeXAHW npouedypu 3a chbupaHe Ha LeHWTe,
u34yucnsaBaHe u nocneasawo NyGnukysaHe Ha CTOMHOCTTa Ha MHAEKCa, BKNIOYUTENHO npoueaypv 3a
OLEHKA HAa KOMNOHEHTUTE, KOUTO HAMAaT Na3apHa ueHa;

6) CeoeBpeMeHHO ce npegocTaesa nogpobHa uHhopMaurs OTHOCHO MEeTOAONOrUATa 3a u3yucnsaeaHe
Ha WHAEeKCa, meTogonorunTe 3a 6anchupaHe Ha MHOEKCA, NPOMEeHW Ha UHAeKCa U Hanu4neTo Ha
onepaTtueHW 3aTpyaHeHWA Npyu NpeaocTaBAHETO Ha HaBpeMeHHa U ToYHa mncpopmauuﬂ.

KoraTo cbCcTasbT Ha akTUBUTE B MHAEKCA, KOWTo e 6a3oB akTUB Ha [epuBaTuBeH (MHaHCOB
MHCTpyMeHT no un. 38, an. 1, T. 8, 6ykea ,a" ot 3AKUCAMNKW, He oTroBaps Ha u3aUCKBaHWATa Ha an. 1,
HO OTroBapsa Ha wauckeawuaTa Ha yn. 17, an. 1, T. 1 — 1. 3 ot Hapeaba Ne44, To3n aepusatuseH
vHaHCOB VHCTPYMEHT Ce cuuTa 3a AepuBaTuBeH (hMHAHCOB UHCTPYMEHT ¢ 62308 akTuB KoMBuHauma
oT aktuBuTe no yn. 17, an. 1, 7. 1 — 7. 3 ot Hapea6a Ned4.

3. BA3A 3A U3rOoTBAHE HA PUHAHCOBUA OTHET

®PUHAHCOBUAT OTYET Ha (POHAA € W3rOTBEH B CLOTBETCTBUE C BCUYKM MeXayHapoaHu cTanaapTy 3a
¢mHaHcoBu ot4eTn (MCPO), KOUTO Ce ChCTOAT OT CTaHAapTV 32 (DUHAHCOBU OTYETH U THNKYBAHUA Ha
Komutera 3a pasacHeHus Ha MC®O (KPMC®O), opobpeHn ot CbvBeta no MexgyHapogHu
cyeToBoaHW cTtaHgaptm (CMCC) v MexayHapogHUTE CHETOBOAHM CTaHAApTW U ThIKYBaHWA Ha
MocTosaHHUA KoMuTeT 3a pasacHeHus ([TKP), onobpenn oT Komuteta no MexayHapoaHW CYETOBOAHU
ctaHaaptm (KMCC), kowto ca edekTuBHo B cuna Ha 1 saHyapu 2005 r. u KouTo ca npuetu oT
Komucuata Ha EBponeiickusa cbios, 1 KouTo ca nybnukysaHu 3a npunarade B benrapua Ha 6bnrapcku
eauk, obwoynoTpebumus B cTpaHara.

M3roTesHETO Ha hMHAHCOBK OTYETH B cboTeeTcTBMEe ¢ MCPO n3ucksa oT pbKOBOACTEOTO Aa npasw
OLEHKV 1 NPeANONOKEHUs, KOUTO BAMAT BbPXY BanaHcoBaTa CTOMHOCT Ha aKTMBWTE U NacvBWTE KbM
patata Ha GanaHca n BbpXy pasmepa Ha NPUXOAWTE U PasxoauTe Npea OTYETHWS NEepuoA, KakTo
BbpXY OMOBECTABAHETO Ha YCMNOBHW aKTWBWM M Nacueu. Bbnpeku Ye Tean oueHkn ce 6asvpar Ha Hai-
TOYHATa NpeLeHKa Ha TekyLwwuTe cbBUTUS OT CTpaHa Ha PLKOBOACTBOTO U HA HanWYHaTa uHdopMauns
KbM faTaTa Ha u3faBaHe Ha (hMHaAHCOBUA OTYET, ObAewuTe AENCTBUTENHN PE3YNTaTh MOXE Aa ce
pasnuuaeaT OT NPOrHO3HWTE oueHku. Cnef garaTta Ha W3roTBsSHE HA (DUHAHCOBWA OTYET He ca
Bb3HUKHAMNW Kopurupawy cuontus.

Ot4yeTHa BanyTa

®dyHKUMOHanNHaTa u oT4eTHa Banyta Ha ®oHga e 6bnrapckvaT nes. C BbBEXAAHETO Ha eBpPOTO NeBbT
e ¢oukcupaH B cboTHoweHne BGN 1.95583/EUR1.

lNapudHnTe cpeacTea ca HanuyHu no BaHkosaTa cmeTka Kbm 31.12.2014 r.

QuHaHcosume npuxodu U pa3xodu ce BKIIOYBAT B OTYETA 3a AOXOAWTE, KaTo Ce NocoYBaT HETHO U ce
CBCTOAT OT. NUXBEHW NPpUX0oAW U pa3xogu, TakCKu v OoT onepauuu C canchoau aKTuen.

4, ONPEAENAHE HA HETHATA CTOMHOCT HA AKTUBUTE HA ®OHOA

HeTHa CTOMHOCT Ha aKTUBMTE Ha egHa akyua e OCHOBa 3a onpejensHe Ha eMWCUOHHAaTa CTOWHOCT U
ueHaTa 3a obpaTHO u3KynysaHe Ha akuwute. HeTHaTa CTOMHOCT Ha akTuemuTe Ha PoHAa ce nsuncnssa
KaTo OT CTOMHOCTTa Ha BCUYKW aKTMBU Ce U3Bagu CTOWHOCTTa Ha nacueuTe.

HetHaTa cToitHOCT Ha akTusuTe Ha [loroBopHUA POHA U HETHAaTa CTOWHOCT Ha akTMBWTE Ha eavH Adan
ce onpeaensaT ABa NbTU CEAMWYHO Ha paBHU WHTEPBanNW OT BPEME B paMkute Ha paboTHWTEe AHW Ha
cegMuuaTta kato ce nybnukyBaT B [OEHA Ha MpeoueHKaTa KOWTO e AeHs cnedpaw] AeHAa 3a
NpeoUEHABaHE.

5. NONMATUKA 3A NMPUSHABAHE HA NPUXOOUTE

Mpuxogute ce Hauyucnsear npv nony4veHa uHdopmaunsa ot baHkarta [lenosuTap v BNU3aT B akTuea Ha
c¢oHpa.

OcHoeeH cobCcTBeHUMK Ha KanuTana Ha YnpaenssawoTtoto [dpyxecteo ,Exkcnat AceT MeHUaQMMbHT"
EAL e ,Ekcnar Kanutan” ALl. YneHoBeTe Ha CbBeTa Ha AMPEKTOPUTE HAMAT chneuvanHu npaea aa
npuaobueaT akuumn u obnurauum Ha ApyKeCTBOTO.

CB'bpSaHVI nuua c YI'IpaBJ'IFIBaLLl,OTO APYMEeCTBOTO Ca:

o Excnat N'pyn EOO[] — akunoHep, nputexasaw 45.02% ot kanutana Ha Excnat Kanutan Al
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» [lekctpa WMHeectmbHTC EA[l — akuuoxep, nputexasaly 20,02% oT kanutana Ha ,Ekcnat
Kanutan A}
Nap ®uHanc EOO[ - akumorep, nputexasaw 20.02% oT kanutana Ha Ekcnat Kanuran Al
Mon Knmbbn — akyunorep, nputexarauy 14.94% kanutana Ha Ekcnat Kanutan A
Ekcnat Kanutan ALl — egHonuueH cobcTBEHUK Ha kanuTana Ha ,Excnat AceT MeHuaXMBHT'

EAL

Y4acTMeTo Ha YNeHOBETE Ha CbBETa Ha JMPEKTOPUTE B TbPrOBCKW APYXECTBA KaTO HEOrpaHwuyeHo
OTrOBOPHU CBHAPYXHULIWM, NPUTEXABAHETO Ha noseye oT 25 Ha CTO OT KanuTana Ha Apyro APYXecTso,
KaKTo W y4acTMeTo WM B yNpaBneHWeTO Ha APYru APYXecTBa Wnu Koonmepauwuu KaTo MpPOKYypUCTH,
ynpaswuTENN UNW YNEHOBE Ha CLBETH, € NOCOYEHO NOo-Aony:

Hukona CumeonHoB AxkoB (4neH Ha Cll Ha Y[ Ekcnat Acet MehugxkmbHT EAL) e cBbp3aH cbe
cnegHuTe wpuauyveckn nuua:

peHaga OO[ — ynpasuten u cbAPYKHUK

3oHata ALl — npeacTasuten U uneH Ha Cl

Cumon EALl — npeactaButen v uneH Ha CQ

Excnat Kanutan Al — npeacTasuten v unex Ha C[

Dekctpa UHBecTMbHTC EA[l — akuMoHep, npeacTaBuTen v YneH Ha C[,
e Ekcnar Ancha ALl — npeacrasuten v uned Ha Cl

e EmuHent EOO[ — ynpasuten n eaHonuyeH cobcTBEHMK Ha KanuTana

e CoHuwaitH ®emunu TpeeT Al — uneH Ha C[l U U3NBAHUTENEH AUPEKTOP

Hukonaih Bacunes Bacunees (ManbnHuTeneH avpektop M yned Ha CL Ha Y[ Ekcnat Acer
MeHnaxmMbHT EALl) e cBbp3aH cbC cnegHuTe KPUAUYEcKU nuua;

e Ekcnar Npyn EOOL — egHonuyeH cobecTBeRUK Ha KanuTana
e Ekcnar Kanutan Al — npeacrasuten v unexd Ha C/l
o Excnar Antha Al — npeactaeuten u ynex Ha C[]

Mapwuna lNnameHosa Topgoposa (4neH Ha CA Ha Y[ Exkcnat AceT MenunaxmbHT EA[l) e cBbp3aHa
CbC CNEeQHUTE IPUAKYECKU nuya:

e Excnart beta AOCUL —uneH Ha C4
« Excnar Andra Al —uneH Ha C[1

Mpe3 roamHaTta HAMa CKMIoYeHu OT uneHosete Ha CL gorosopu no yn. 2406 ot T3.

Kbm 31.12.2015r. kanutansT Ha “Excnat Kanutan” ALl — egHonvyeH cobCTBEHUK HA KanuTana Ha
YA ,Ekcnat AceT MeHugkmbHT' EAl ce cbeTom OT ABa BUAA akuuu: a.) 1 276 800 (eauH MUNUOH
U ABecTa U cefemAeceT U LUECT Xunagu W 0CeMcToTWH) Bpos OBUKHOBEHW NMOUMEHHWM akuuK C
npaec Ha rnac u 6.) 60 000 (wecTtpeceT xunsau) Gpos NpUBUNErMPOBaHU NOWMEHHW akuvuu Ges
NpaBo Ha rnac, pasnpeaeneHy Mexay akumoHepuTe, KakTo cnegea;

AKUMOHepu AKUMM ¢ NpaBo Ha rnac Akuuu 6e3 npaBo Ha rnac

Bp. % Bp. %
“Ekcnar Npyn” EOO[ 574 800 45.02 0.00 0.00
“Oap duHaHc” EQOQ 446 400 34.96 0.00 0.00
“NekcTpa UHeecTmbHTC" ALl 255 600 20.02 0.00 0.00
“Ekcnart Kanutan” AQ} 0.00 0.00 60 000 100.00
Q6wo 1276 800 100.00 60 000 100.00

6. PACKOB NMPO®UN U YNPABNEHWE HA PUCKA
Puckoe npodun

PuckoB npodcun Ha uHBecTULMATA U pUcKOBU chakTopu. VMiHsecTuumaTa B gsnoee Ha doHaa
ce CBbp3Ba C NoemaHe Ha ymepeH A0 BUCOK pucK, Tbi kato & ,Exkcnar boHac" we wHBecTupa
NPeAUMHO B @KLK W B NO-Manka cTeneH B AbNrosu U Apyrin NMKBUAHW UHAHCOBU UHCTPYMEHTH,
a WHBECTULUMUTE B aKkuuM TPaguLMOHHO Ce CBbp3BaT C No-BMCOKA CTeneH Ha puck. OCHOBHUTE
pPUCKOBE, CBbP3aHK C MHBECTUpaHeTo B asnoee Ha ¢ ,Ekcnat boHAac® ca:;

10
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MazapeH puck. lasapHuTe UEHU Ha WHBECTMUMWTE Ha PoHAa MoraT Aa Bapvpar nopaaw
Bb3HWKHaANU NpPOMeHW B WKOHOMWYecKata v nasapHaTa cpefa. Mo To3u HayuwH CTOWHOCTTa Ha
Asnoeete Ha ®oHAa MoXe fa Hamanee B OonpegeneHv nepuopu. MasapHUST pUcK ce NposBsBa
noA thopmarta Ha NUXBEH, BanyTeH, LIEHOBK, NIMKBUAEH W UH(NAUWOHEH PUCK.

Jluxeen puck. ToBa e BEPOATHOCTTa OT HaManaABaHe Ha CTOMHOCTTa Ha AafeHa LUeHHa KHura B
pes3ynTar Ha NnOKa4eaHe Ha NUXBeHWUTE paBHULA.

Banymen puck. Toi ce nposBaABa B Cny4YauTe, KOrato WHBECTMUMUTE Ca HanpasBeHun B
yyxaecTpaHHa BanyTa U CTOMHOCTTa UM 3aBWCK OT Kypca Ha CboTBEeTHaTa BanyTa.

L{erosu puck. ToBa e pUCKLT OT HamansBaHe Ha CTOMHOCTTA Ha MHBECTUUMATA B A3ieHa LeHHa
KHUra npu HeBnaronpusaTHW MNPOMEHW Ha HWBaTa Ha nasapHUTE LUEHM B pe3ynTar Ha
HeBnaronpuaTHU CuBWUTUA, CBBP3aHW C OEMHOCTTa W PE3yNTaTUTE Ha KOHKPETHUTE EeMUTEHTW W
TeHAEHUWUTE Ha KanuTanosusa nasap.

JluksudeH puck. ToBa e BepoATHOCTTa POHABLT Aa HE MOXeE [Aa MOCPELUHE KPaTKOCPOUYHW vnu
ABNrOCPOYHN 3aAbIMKEHUS,

MubnayuoHeH puck. Bb3MOXHO € pbCTHT Ha UH(NAUUATa 43 KOMNEHCUPA 3HAYUTENHA YacT unu
Lenus JOXOA Ha npuTexarenure Ha gsnose oT POHAa, Nopagu KOETO WHBECTUTOPUTE Aa He
nony4ar peaneH 4OXOA UK TON A3 € HE3HAYUTENEH.

Puckose npu uanon3sanemo Ha Oepusamu. [locneguunTe OT W3NON3BaAHETO HA OepwBaTU ca
CBbP3aHN C MOEMAHETO Ha AONBAHWTENHW puckose. OCBEH ropenocodeHUTE NasapeH, KpeauTeH
W NWKBWOEH PUCK, AEpWBaTUTE HOCAT W AONBLNAHWTENHW, Cneuvwu4HW 3a TAX pUCKOBE —
ynpasneHckn, PUCK Ha NOCTOBUA edekT U pUCK OT NOrpelHo OueHsiBaHe Ha aepueara, bGasuceH
pUCK npu OIOYBPCHU AOrOBOPHU.

KpedumeH puck. WN3patenaT, CbOTBETHO MWUETO rapaHTvupallo AbNAroBuTe LEHHW KHUXa w
WHCTPYMEHTH, B kKoUTO uHBecTupa [1® Exkcnar BoHAc", Moxe na He e B CbCTORHME UKW Aa OTKame
03 N3nNat AbMKUMMUTE NUXBU UNKU rnasHuLa.

OnepauyuoHeH puck. Cebp3aH e C Bb3MOXHOCTTa Aa Ce peanuavpar 3arybu nopaawv rpewkv unu
HECBbBBLPLUEHCTBA B CUCTEMATa Ha OpraHw3auvsl, HefoCTaTbyHO KBanuduuUWpaH nepcoHan,
HebNaronpuATHY BbHLUHW CbOWUTUA OT HE(MHAHCOB XapaKkTep, B T.4. NPaBeH PUCK.

Puck om konyeHmpauuA. ToBa e BeposTHOCTTA 3a 3aryba nopaau HenpaewnHa auesepcudunkaums
Ha EKCNo3ULMN KbM KNWEHTW, rPYNU CBBP3aHU KNUEHTW, KNWEHTU OT €4WH W Cbll MKOHOMWUYECKU
oTpackn unw reorpaccka obnacr.

CucmemHu puckoee, BKNKHHYUTENHO MAKPOWUKOHOMWYECKW, NWXBEH, BanyTeH, l-l"IHCDl'IaLlHDHEH,
HOpMaTuBeH, NONTMTUYECKU U OPYTrU.

7. BBAMMOOTHOLWIEHUWA C YINIPABITABALLOTO APYXXECTBO

Mnawaxunata kem YnpaenseawoTo apyxectso ,Ekcnat AceT MenugxmbHT EA[l, M3BbplUeHM no
cunara Ha CKN4YeHn 4oroBopu n npeacrasnasar.

* Bub3HarpamgeHue no AOroeop 3a ynpaeneHwe Ha AewHoctTa Ha [oroeopeH cdona ,Ekcnat
Bonac” no 31.12.2015r.

e Pasxoau 3a emutupaHe W oOpaTHO W3KYNyBaHe Ha aKkuwu Ha BQpeH coHa ,Ekcnar

BoHpc®
CwcraBun: R/ S
MepraHa AHQOHOBA Hukonai Bacynes
aeeH cyeToBOAUTEN ManbnHuTEneH aupexkTop

Hukona AHk
Mpencenayen Ha CA

1"



Ad EKCNAT BOHAC

31.12.2015

HETEKYLWW ®UHAHCOBU UHCTPYMEHTU BGN'
HAMMEHOBAHWE EPOW CTOMHOCT
Credit Agricole SA 1760 37 451.80
Samsung Electronics 48 45 668.27
ApngaHc TepadoHg AACULL 35000 71 260.00
Deutsche Bank AG 1800 79 299.13
Excnart Beta AACUL, 480 305 427 471.45
KARLIE Group GmbH 10 000 6 160.86
Laurel GmbH 10 000 5 085.16
Royalbeach Spielwaren & Sportartikel Vert 8 000 15224.18
Metalcorp Group BV 8 000 14 770.43
MITEC Automotive AG 8 000 15962.70]
SANHA GmbH & Co. 8 000 15 490.17
Sanochemia Pharmazeutika AG 8 000 15 959.57
Procar Autofinanz 8 000 15 803.11
Enterprise Holdings Ltd. 8 000 16 131.69|
Ferratum Capital Germany GmbH 8 000 16 968.78
Transocean Ltd. 40 000 37 204.81
ActepuoH bbarapua Af 29 000 51425.30
EYEMAXX Real Estate AG 28 000 52572.71
Cliffs Natural Resources Inc 78 000 37 143.16
Shell International FIN 30 000 51688.27
Transocean Ltd. 40 000 44 035.72
AngloGold Holdings PLC. 40 000 47 973.88
Citigroup Inc 30 000 54 040.42
Qualcomm Inc 40 000 69 096.70
AngloGold Holdings PLC. 40 000 62 777.75
TOTAL SA 43 000 78 327.73
Alcoa Inc. 50 000 72 023.47
Wyeth LLC 40 000 87 747.08
Vodafone Group Plc 40 000 85 487.30
JPMorgan Chase & Co. 50 000 90 353.78
Goldman Sachs Group Inc 50 000 90 828.15
General Electric Capital Corp. 42 000 97 640.08
ArcelorMittal 100 000 142 740.18
Morgan Stanley 88 000 157 337.13
Deutsche Bank AG London 90 000 160 284.66
Petrobras Global Finance 140 000 175 928.08
First Investment Finance B.V. 250 000 498 736.65
SPDR Barclays High Yield BD 1015 61611.79|
iShares 7-10 Year Treasury ETF 340 64 264.59
iShares 3-7 Year Treasury Bond ETF 470 103 155.83
iShares iBoxx Investment Grade ETF 675 137 757.97
Protea fund Monogram 10 171 636.39
iShares Floating Rate Bond ETF 2 250 203 155.04
iShares TIPS Bond ETF 1030 202 224.92
United Mexican States 50 000 90 532.79

Obwpo 4078 440

NAPU4YHW CPEACTBA




31.12.2015 31.12.2014
BGN BGN'
Mapu4HKu cpeacTBa Kaca 99 8
MapnyHu cpegcrea HaHKa nesa 1057 835 11 845
MapyyHK cpeacTsa Aeno3vTH 0 207 437
1057934 219 290
B3EMAHWA
31.12.2015 31.12.2014
BGN BGN'
B3aemaHuna OT NMXBU 79 204 28 637
B3aemaHua OT onepauyu C UeHHW KHWUKa 900 160 841
B3semaHua OT JUBUAEHTH
80 104 189 478
COBCTBEH KANWTAN
31.12.2015 31.12.2014
BGN BGN'
HomuHanHa CTOMHOCT Ha asnosete 3571431 1 546 695
Mpemun OT eMUTUPaHEe Ha Aanose 1096 322 79 885
MNpemun ot 06paTHO U3KyNyBaHe -263 630 -61 342
HenakpwuTa 3aryba - MUHaNW roauHu 0 0
Mevyanba 0T MMHANK FOAUHU 544 689 359 986
MNeyanba 3a nepuopa 264 387 184 703
5213 199 2109927
TEKYLWW 3AOBNKEHWNA
31.12.2015 31.12.2014
BGN BGN'
Koem Y1 1272 1885
Kbm BaHka genosuTap 710 577
Kbm MHBECTUUMOHEH NOCPEegHUK 284 73
3a4bMKEHUA 3a 3anucBaHe Ha aanoee 7001
334bMKEHUA CBBP3aHU C GUH. MHCTPYMEHTH 1012 2302
3279 11 838
OUHACOBU NPUXOAU
31.12.2015 31.12.2014
BGN BGN'
Mpuxoan OT AUBUAEHTU 10 160 243
MNonoMUTEeNHM PasNMKK OT ONepauuu C
(VMHAHCOBU aKTUBM, B T.4.: 64 219 2391
Mpuxogu OT AUXBU 38 439 7 950
Mpuxogu, CBBP3AHK € BaNyTHU ONepaumn 2 605 880 176 155
Apyru npuxogmn
2718 698 186 739
®UHACOBU PA3XOOU
31.12.2015 31.12.2014
BGN BGN'




OTprUaTeNHU Pa3/IMKK OT Onepaumm ¢

$UHAHCOBM aKTUBM, B T.Y.. 30 685 42 641
Pa3xoAu, CBbp3aHu € BanyTHWU ONepauum 2377707 238 404
Opyrn 43127 21839
2451519 302 884
OPYTU PA3XOAM
31.12.2015 31.12.2014
BGN BGN'
BbHLWHK yChyru 2792 2012

M3roteun:
lepraHa AHfOHOBA:




