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N® EKCMAT BOH/C

Benexku kbM ¢huHaHcoe omyem kbm 31.12.2016 2.

HorosopeH doHa ,Ekcnar Bonac®, rp. Codua (AP ,Exkcnar Bonact, ,[orosopHua doHa" mnu
,PoHaa“) e porosopeH oHA NO cMUCENA Ha 4n. 164a ot 3akoHa 3a nybnuyHOTO nNpeanaraHe Ha
ueHHu kHwka (3MNMUK). dosabT e BuA KONEKTWBHa CXema OT OTBOPEH TWN 33 WHBECTMpaHe B
NUKBUAHW aKUWW, AbNTOBKU LEHHU KHUXKA, UHCTPYMEHTH C (bUKCUpaHa AOXCAHOCT W ApYrv AonyCcTUMU
uHaHcosK akTuBK. POHABT € pasgeneH Ha AANOBe, KOWTO NOCTOSIHHO ce npeanarar 3a npoaaxba Ha
WHBECTUTOPUTE U U3KYNyBaT 0BpaTHO NO TAXHO XenaHue. [loroBopHUAT (DOHA He e rpuanyecko nuue
U ce opraHusupa W ynpasnaea oT ynpaeBnaBawlo APYXKeCTBO, KOETO B3UMa BCUYKW PELUEHUS OTHOCHO
cbllecTByBaHeTO, (DYHKUMOHMPAHETO U NpekpaTaBaHeTo Ha PoHaa.

$PoHABLT e opraHusupan no peweHue ot 07.01.2008 r. Ha Cbeera Ha aupekTopute Ha Y[ ,Ekcnat
Acer MenupxmbHT EALl U ce cuvTa 3a yuypedeH ¢ BNUCBAHETO My B peructbpa Ha Komucuata 3a
duHancoB Hapsop (,KomucuaAta“) wa 25.06.2008 r. doHALT U3BBLPLUBA AEWHOCT MOA NOCTOSHHMSA
Haasop Ha Komwucusta. ®oHabT MMa cneanus agpec: Codms, yn. ,I.C.Pakosckn" 96A, TenedoH:
(+359 2) 980 1881, chakc: (+359 2) 980 7472, e-mail: office@expat.bg, wHTepHeT cTpaHuua:
www.expat.bg. PoHALT e y4YpeaeH 3a HeorpaHu4eH Cpok.

Ynpasnagauwo apyxectso Ha doHpa e Excnnam Acem Mernudxmbam EAL, cbC cepanuvwe u agpec
Ha ynpasneHwe: Codusa, yn. ,I.C.Pakoscku” 96A, TenedioH: (+359 2) 980 1881, dhakc: (+359 2) 980
7472, e-mail: office@expat.bg, uHTepHeT cTparuua: www.expat.bg. YnpasnasawoTo ApyxecTBo e
nony4yuno paspelleHue 3a opraHusnpare u ynpasnenue Ha [ “Exkcnat BoHac” ¢ Pewenue Ne 85-
NP/9.12.2009 r. Ha KomucusATa. YnpaenaBalwoTo APYKECTBO € yYpeaeHO 3a HeorpaHuUYeH CpoK.

BbaHka geno3sutap Ha PoHaa go 2013 r. e YHuKpedum Eynbank AL, cbC ceganuwe v aapec Ha
ynpaenenue: rp. Codma, nn. ,Ceeta Hegena“ Ne 7, ten.: (+ 359 2) 923 2121; dpakc: (+ 359 2) 923
2120; e-mail: michael.slavov@unicreditbulbank.bg, wuxTepHeT cTpaHuua: www.unicreditbulbank.bg.
BaHkata pgenosutap e npomeHeHa npu3 M. Anpun 2013 roa. u kbm 31.12.2013 e Ha PoHpa e
»fOpobark Bbneapua” AL], cbC ceganvule U agpec Ha ynpaenexue: rp. Codus, yn. ,OKonospbCTeH
nbT' Ne 260, Ten.: (+ 359 2) 816 6215; dvakc: (+ 359 2) 988 8191; e-mail: custody@postbank.bg,
WHTEpHEeT cTpaHuua: www.postbank.bg. BaHkata genoautap cbxpaHsasa aktusute Ha [P Ekcnat
BoHAc", KOHTpoNWpa HeroBwuTe onepauMum U U3YUCNABAHETO Ha HETHaTa CTOWHOCT Ha aKTMBMTE Ha
doHaa.

MpunoxeHWaT bMHaHCOB OTYET e YTBbpAeH 3a uagasane Ha 28.01.2017 ot YC Ha Y[ , Ekcnat Acet
MenuapxMmbHT' EALL

1. HAKOW U3NON3BAHU TEPMWHU

®UHAHCOBW (MHBECTULMOHHMN) AKTUBHU/MHCTPYMEHTH Ca LIEHHU KHWKA, UHCTPYMEHTW Ha NapuyHus
nasap W APYru WHCTPYMEHTW, KaTo ASNOBE HA KOMEKTUBHW MHBECTULMOHHU CXEMW, AepuBaTvBH,
AOrOBOPY 33 Pasnunku.

LleHHM KHUXKa ca NpexBbpnumMu npaea, peructpupaHu no cmetku B LleHTpanHusa genosutap, a 3a
AbpPXaBHUTE UEHHW KHWXa — perucTpupanu no cmeTku 8 bBwvarapckata HapogHa OaHka wnn B
nopAenosnTap Ha AbpXaBHW LEHHW KHWXKa, MNKU B YyXAeCTpaHHW WHCTUTYLMKW, U3BbPLUBALLW Takusa
pelHocTu (6e3HanuWYHU LUEHHW KHWXa WKW JOKYMEHTW, MaTepuanuavpaliy npexsbpnnmMu npasa
(HaNWYHW LEHHU KHWXKA), KOMTO MoraT Aa 6bAaar TbpryBaHW Ha KanuTanosus nNasap, ¢ U3KNIYeHue Ha
NNaTeXHWTe WHCTPYMEHTWU, KaTo: a) akuuu B ApyxecTea W ApYrn UEHHW KHWXa, eKBMBaneHTHW Ha
akuMuTe B KanwuTanoBW APYXecTBa, NepcoHanHu ApyXectsa W ApPYrn puaUMYeckd nuua, KakTo u
AEeno3UTapHK pasnucku 3a akuuu, 6) obnurauum v Apyru ABAMOBW LIEHHW KHWXA, BKMIOMMTENHO
AENO3UTapHU PasnUCKK 3a TakuBa LEHHW KHWXa, B) APYrM UEHHU KHWXKa, KOWTO Aaear npaso 3a
npugobueaHe unu npogaxba Ha TakuBa UEHHW KHWKa WNU KOUTO BOAAT A0 NapwyHO nnaujade,
onpefeneHo NOocpeAcTBOM LEHHW KHWXa, BanyTHW Kypcose, NUXBEHW NPOUEeHTU uNu AOXOAHOCT,
CTOKW UNW APYrK MHAEKCK UNK NoKasaTenu.

WHCTPYMEHTH Ha NapuyHUA naszap ca WHCTPYMEHTW, KOoMTO OBMYaiHO ce Tbprysar Ha napuvHus
nasap KaTo KpaTKOCPOUYHW AbPXKaBHU LIEHHM KHWKA (CbKpOoBUMLLHK DOHOBE), AENO3UTHU CepTUdMKaTH 1
TbProBCKW LIEHHU KHUXa, C U3KNIOUYEeHWe Ha NNaTeXHBUTE UHCTPYMEHTH.

AKUMWM Ca 4AN0BKU LIeHHW KHWXa, AaBally Npaeo Ha rnac B obwoto cvbpaHue Ha akuuoHepuTe, Npaso
Ha AMBUAEHT W NUKBKAALMOHEH Aan.
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Tbpryemu npasa ca npasa no cmucbna Ha § 1, 1. 3 ot [IP Ha 3MMMLK, T.e. UeHHM KHWKa, AaBaLLN
NpaBo Ha 3anuceaHe Ha onpeaeneH 6Po HOBW akLUuM BbB BPb3Kka C B3ETO pELLEHWE 3a yBennyasaHe
Ha kanuTana Ha nyGnu4YHoO APYXeCTBO, CbOTB. aHANOMMUYHW LIEHHN KHIXKA, N3AAAEHN OT Yy)KAECTPaHHU
nyGnuuHn ApyxecTea.

Abnroeu UeHHU KHMXa ca obnurauun n A4pyrv NOAOGHN LIEHHN KHWKa ((PUHAHCOBU WHCTPYMEHTH),
BB3HWKHaNK B pe3ynrtaT Ha NpegocTaBeH 3aemM OT NpUTeXaTens Ha KKUKaTa Ha TEXHUS eMUTEHT.

B®b e bvrrapcka hoHaoBa 6opca — Codus Al

HeTHa cTOWHOCT Ha akTUBUTEe Ha PoHAA € pasnukaTta Mexay CTOMHOCTTa Ha BCWYKWM aKTWUBW HA
doHAa MUHYC CTOWHOCTTA Ha BCUYKW HEroBwn 3aabmxeHus. Tosa e ,6oratcTeoTo" Ha npurexartenure
Ha ganose ot ®oHAaa.

ﬂuBepcucpm(auHa € WHBeCTWUWOHHa cTpaTerusl 3a HamansdeaHe Ha pucka nocpeacTBom
UHBECTUPaHe B PasnNU4HW KaTeropun WHBECTULUWMK: akuun, obnurauvm 1 T.H., BKNIOYUTENHO B UEHHU
KHWXa OT elHa KaTeropusa, HC u3aaneHu oT pasnuyHn eMUTEHTU U OT Pa3nu4YHK AbpaBn.

NlukBMaHOCT O3Ha4aBa BBL3MOXHOCTTA 33 CBOEBPEMeHHa npoaaxba Ha aKTUB BbLB BCEKU KenaH
MOMEHT, 6e3 fia ce NnoHecaT LieHoBW 3arybu npu npogax6arta cnpsamMo nasapHUTE HUBA.

2. YHBECTULUMOHHA UHO®OPMALIUA

MHBECTMLIMOHHU Lienu

OcHosHata uen Ha [loroBopHusi (hOHA € 3ana3BaHe Ha CTOMHOCTTa Ha HEroBWUTE aKTWBMW, KakTo W
HapacTBaHe Ha CTOWHOCTTA Ha WHBECTUUMWTE Ha npuTexaTenuTe Ha AAMoBe, AOKOMKOTO e
CbBMECTUMO, Ype3 peanusnpaHe Ha OnTuManeH BBL3MOXEH AOXOA NPW NOEMaHe Ha HUCKO HUBO Ha
PWCK U oCUrypsaBaHe Ha MakcumanHa NUKBWAHOCT Ha MHBECTUUKMKWTE Ha npurexarennte Ha aanose.

Hama curypHocT, ye 10 “Ekcnar BoHAC” Wwe NOCTUrHe MHBECTULIMOHHUTE CH Lienu.

MHBECTULIMOHHA CTPaTEerMa U NONUTHKA

WMHBecTMUMOHHaTa cTpaTerns Ha doHAa Npeaswxaa 3anasBaHe CTOWHOCTTA HAa MHBECTULMWTE W
peanuanpaHeTo Ha ne4antu OCHOBHO OT TEKyLUM AOXOAW (KYMOHHW nnawanua) oT AbNrosu LEHHW
KHWKa W ApyrM  (DUHAHCOBWM WHCTPYMEHTM C (UKCUpaHa [OXOAHOCT. 3a nocTWraHe Ha
WHBECTULIMOHHWTE Uenn LWe ce npunara cTpaTeruMs 3a akTUBHO ynpaBneHwe Ha noprdeinna or
(PUHAHCOBN MHCTPYMEHTU W NapuuHW CpeAcTBa. KOHKpeTHaTa CTpyKTypa Ha akTUBWUTE 3aBuUCU OT
MOMEHTHWUTE NasapHu YCOBUA W € AWHAMKUYHA B NPUETUTE rpaHuLy.

C ornea nocturaHe Ha MHBECTULMOHHUTE CWU UEenW [loroBOpHUAT hOHA e Ce npuabpka Kbm
nonuTuKa Ha WHBeCTUpaHe MNPEeUMYLLECTBEHO BbB BUCOKOKAYeCTBEHW OBLMAMOBW LIEHHU KHWKA W B
NHCTPYMEHTU € (hUKCUpaHa JOXOAHOCT.

CueraB U cTpykTypa Ha noprdeina Ha PoHaa, Kareropum akTueu, B KOUTO POHABLT WMHBECTWUPA,
WHBECTULIMOHHW OrpaHu4eHus

A® “Ekcnar boHAC™ Bb3HaMepsBa Aa WHBECTUPA OCHOBHO B [AbpXKaBHU LIEHHU KHIKA, KOPNOpaTUBHN
1 OBLLIMHCKM oBnurauun, AonycHaT A0 UNW TbpryBaHu Ha perynupax nasap no 4n. 73 ot 3NdU unu
TbpryBaHu Ha perynupax nasap, pasnuyeH ot To3u no un. 73 ot 3M$U 8 Penybnuka Bvnrapus, apyra
AbpXasa YneHka unu B Tpeta Abpiasa, MYHKLUUOHMpaLL pefoBHO, NPU3HAT U NyGNUYHO AOCTBLNEH,
kaTo W B Apyru NUKBWAHW (PUHAHCOBM aKkTWBWM NO cmuckna Ha un. 195 ot 3MMUK. doHabT we
WHBECTUPa WU B MHCTPYMEHTH Ha NapudHWA nasap v peno cAenku (caenku 3a npogaxda u obpaTHa
NOKynka Ha UEHHU KHWXa), C Len nocTuraHe Ha onTumaneH pesynTar, NpuW noaabpXxaHe Ha
MWHUMaMNHU HUBE Ha NOEMaHU] PUCK.

CvrnacHo lMpasunara Ha [JoroBopHusi (hOHA, HEroBWTE akTWBM MoraT ga GbaaT MHBECTUPAHW B
cnegHuTe rpynu  bUHaHCOBW WHCTPYMEHTW W ApYrv (DUHAHCOBM aKkTMBM, W B paMKuTe Ha
ACNYNOCOYEHUTE MAKCUMANHW NPOLIEHTH:

1. O6uwo go 95% ot aktnsute Ha PoHaa B:

a) LIeHHN KHWKa W WHCTPYMEHTW Ha napuyHWs nasap, emuTupaHu ot Penybnuka Bunrapus
Wnu apyra Abpxaea vUNeHka;
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6) VIHCTpyMEHTU Ha napuyHWs nasap M3BbLH Te3n, TbPryBaHW Ha pPerynupaH nasap, ako
BbPXYy eM1ucusaTa Unn eMUTEHTa Ha Te3u UHCTPYMEHTH Ce OCbLUECTBABA HaA30p C Len 3awuTa
Ha BrnOXWTeNnWTe wunu BRoroBeTe, rapaHTupaHu ot Penybnuka Bbnrapus wnu apyra
AbpXasavyneHka, eMWTUpaHu wnu rapaHTupaHu oT bbnrapckata HapogHa 6akka, oOT
ueHTpanHa GaHka Ha Apyra Abpxkasa uneHka, oT Epponeiickata ueHTpanHa GaHka, OT
Esponelickua cvt03 unu ot EBponeiickata nHBecTuuMoHHa 6aHka, OT TpeTa AbpXaea, a B
cnyvauTe Ha defilepanHa Abpxasa — OT €flWH OT YNeHOBeTe Ha (beaepanHaTa Abpxasa, oT
nybnuuHa MexayHapoiHa OpraHusaLms, B KOSTO YneHyBa NoHe eaHa AbpXasa YneHka:

B) LIEHHM KHVKa 1 MHCTPYMEHTI Ha NapuYHWUs Nasap, eMUTUPaHN UNU rapaHTUpaHu oT nuuara
no 6. "6” (6es Tean no 6. “a”), u fonycHaTh 40 UMK TbpryBaHU Ha perynupax nasap no un. 73
ot 3MPU unu TbprysaHu Ha Apyr perynupad nasap B Penybnuka Bwnrapua unu B apyra
Abpxasa uneHka, unu gonycHatu 3a Tbprosua Ha oduumaneH nasap Ha doHaoBa 6opca unu
TbprysaHu Ha Apyr perynupaH nasap B TpeTa AbpXaBa, KOMTO € BKIOYEH B CNUCHKA,
opobpeH oT 3amecTHuK — npegcepatens wnu e npeasuaeH B Mpasunata Ha [loroBopHMA
cdoHA.

Bnorose 8 GaHkn, nnatumu npu NOUCKBaHE WU NPU KOWTO CbLIECTBYBaA NPaBoTo Aa HbaaTt
M3TerneHn nNo BCAKO Bpeme, U C AaTa [0 najexa He nosede oT 12 meceua, npu ycriosue ye
BaHkaTta e cve cefanuule B Penybnuka Bbnrapus unu B Apyra Abpxaea YneHka, a ako e CbC
cefanuile B TpeTa Abpxasa, Npu ycnosue ye e obekt Ha GnaropaszymHu npasuna, KOUTO
3aMeCTHUK — npefcefaTensT CMsATa 32 eKBUBANEHTHM Ha Te3n CbINacHo NpaBoTO Ha
Eeponelickusa cbio3 — 6e3 orpaHuyeHus:;

O6wo Ao 50 Ha cTO OT aKkTUBWTE Ha doHAAa B:

a) LieHHN KHWXa M WHCTPYMEHTW Ha NapuYHWs nasap, eMUTUPaHW WNU rapaHTUpaHu ot
pernoHanHn uni MecTHu opraiu Ha Peny6nuka Bbnrapws, Ha Abpxasa YnNeHka unu Ha TpeTta
AbpXaBa, AoNycHatW AC WNU TbpryBaHW Ha perynupad nasap no un. 73 ot 3NN unn
TbpryBaHu Ha Apyr perynupad nasap 8 Penybnuka bbnrapus wnu B apyra gbpxaBa YneHka,
WUnu gonycHatu 3a Tbprosua Ha oduuuaneH nasap Ha doHnoBa Gopca WNW TbpryBaHu Ha
Apyr perynupaH nasap B TpeTa AbpxaBa, KOWTO € BKNKYEeH B CNWCbKa, oaobpeH oT
3amecTHuK-nNpeaceaaTens unu e npeasuaeH e Mpasunara Ha [oroBopHus hoHA:

6) VIHCTpyMEHTV Ha napuuHus nasap, eMUTUPaHW WNW rapaHTupaHu OT PeruoHanHu unu
MECTHU opraiu Ha Penybnuka Bbnrapus unv Ha AbpXKaea YneHka, U3BbH Te3un, TbPryBaHu Ha
perynupaH nasap, ako BbPXYy EMUCUATA WNU eMUTeHTa Ha Teal WHCTPYMEHTU ce
OCbLIECTBSABA HAA30P C Les 3aluTa Ha BNOXUTENNUTE UNW BROroBeTe.

KopnopatveHu obnuraumu, apyri 4bnroBu UEHHU KHUXKA W MHCTPYMEHTU Ha NapuuHWua nasap
(U3BBH Tean No 7. 1 K T. 3), AONYCHATU A0 WNU THPryBaHW Ha perynupaH nasap no 4n. 73 ot
3MNPU vnn TbprysaHu Ha Ha Apyr perynupad nasap B Penybnuka Bbnrapus wnu B apyra
AbpxasBa YneHka, unu AonycHaTu 3a Tbproeus Ha oduuuaneH nasap Ha ¢oHaoBa Gopca unu
TbpryBaHW Ha Apyr perynupaH nasap B TpeTa AbpXaea, KOWTO € BKIIOYEeH B CNUCHKA,
oao0bpeH oT 3amecTHUK-NpeAceaaTeNs UMK e nNpeaBuaeH B MNpasunata Ha JoroBopHua ¢oHa
— A0 90% ot akTuBuTe Ha PoHAa;

AKUMM 1 asanoBe Ha ApYrk KONEKTWBHW WHBECTMUMOHHWM CXEMW, MONyYMnu paspelleHne 3a
u3BbplIBaHE Ha AelHocT cbrnacHo fdupektuBa 85/611/EMO Ha CovBeTta w/unu Ha apyru
KONEeKTUBHU WHBECTULMOHHWU CXeMU, KOWTO CBLOTBETCTBAT Ha ycnosuatTa Ha und, an.i
3OKUCAOMNKU cue cepanuule B Bunrapus, B apyra Abpxasa 4YneHka unu 8 Tpeta Abpxasa,
oTtroeapsawm Ha 4n. 38, an. 1, 7. 5 3AKUCANKW - no 10% ot aktusurte Ha Ponaa;

MinoTeuHn obnurauun u Apyru ABLNOBM UEHHW KHWXKA, M3aafeHu OT Gbarapcku wunu
YyXAECTpaHHU BaHku, AonycHaTK A0 NK TbPryBaHW Ha perynupax nasap no yn. 73 ot 3Mou
Unu TbprysaHu Ha Apyr perynupad nasap 8 Penybnuka Bvnrapus wnu B gpyra gbpasa
UneHkKa, unu AoNycHaTW 3a TbprosWA Ha oduuvwaneH nasap Ha coHgoea Bopca wnu
TbpryBaHu Ha ApYr perynupak nasap B TpeTa AbpXaBa, KOWTO € BKMIOYEH B CNUCHKa,
oaobpeH oT 3amecTHUK-NpeaceaaTens UWunu e nocoyeH no-aony — Ao 50% oT akTueuTe Ha
doHAa;

Hac:l{opo n3faneHn AbNroBy LUeHHW KHWXKA, ako YCNOBUATA Ha eMUCKATa BKNKOYBAT NOEMaHe
Ha 3agbimKeHne Aa ce ucka fonyckaHe u ga 6vaar AoNyCHaTW B CPOK He no-Abnbr OT egHa
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rcAvHa oT WsnasaHeTo UM 3a TbproBua Ha “Bunrapcka doHgoea Gopca - Codua” Al unu Ha
Apyr oduumaneH nasap Ha Apyra dongoea 6Gopca unu  Opyr perynupas nasap
hyHKUMOHMPaLLl pefoBHO, NPU3HAT M NYGNUYHO AOCTBLMEH, BKMIOYEH B CMUCHK, oaobpeH oT
3amecTHuk-npeacenarens — Ao 50% ot aktueute Ha doHAa:

HepusatuBHU bUHaAHCOBK WHCTPYMEHTHW, BbPXY ABLNMOBU LEHHW KHWXa W/UNU BanyTHM
Kypcose, WWUNM nUXBEHW NPOLEHTW, BKMIOYWTENIHO EKBUBANEHTHU Ha TAX WHCTPYMEHTMH,
3afb/KEeHMATa No KOUTO MoraT Aa GbAaT M3NbNHEHW Ype3 NAapUYHO NnawlaHe, AONYyCHaTW A0
“nn TepryBaHu Ha perynupax nasap no 4n. 73 ot 3MPU unu TbprysaHu Ha Apyr perynupan
nasap B PenyBnuka Bbnrapus unu B agpyra Abpxaea uneHka, unu AonycHaTtw 3a Tbprosusa Ha
oduunaneH nasap unu GoHaoBa Gopca UNK TbpryBaHu Ha APYr PerynupaH nasap B TpeTa
AbpXaBa, KOWTO € BKNOMEH B Cnucbka, 0aobpeH oT 3amMecTHUK-NpeacepaTenss unu e
npeasvwaeH B npaBunata Ha ®oHaa, Wunu pAepuBaTUBHW (PUHAHCOBU WHCTPYMEHTH,
TbpryBaHn Ha u3BbHOOPCOBW Nasapu, OTroBapswWy Ha ycnosusita no un. 38, an. 1, T. 8, B
3AKUCANKW — po 20% ot aktusuTe Ha doHAa;

O6Lo Ao 30% oT akTBUTE Ha POHAA B UHCTPYMEHTH Ha napwyHus nasap:

a) EMUTUPaHN UNW rapaHTMpaHu OT NULE, BbPXY KOETO Ce OCbLIECTBABA HaAeXAeH HaA30p
CbrnacHo KpuTepuu, onpeAeneHn oT NpaBoTO Ha EBponeickus Cbi3, UMW OT Nuue, KOeTo
cnasea npasuna, oAoOpeHK OT CLOTBETHUA KOMMNETEHTEH OpraH, rapaHTupail, 4e nUUeTo
OTroBaps Ha W3WCKBAHWS TOMKOBA CTPOrW, KOMKOTO Ca W3UCKBAHWATa, OnpeaeneHu oT
npaBoTo Ha EBponeickua cbios;

0) eMUTEHTBT e APYKEeCTBO, YMUTO kanutan u pe3epBu ca B pasMep He Nno-manko oT
nesoeaTa pasHocToMHOCT Ha 10 000 000 eBpo 1 koeTo npeacTass U NyGNUKyBa roAWLLHW
OAMTUPEHW OTHETU UMW APYXECTBO, KOETO (hbMHAHCKpa rpyna oT ApY)XeCTBa, B KOATO y4acTBea,
karo eAHO MU HAKONKO OT Te3W APYXecTsa ca NpUeTH 3a TbProBus, UNW APYXKECTBO, KOETO
(pvHaHCKUpa ApyxecTsa 3a CEKIOpUTM3aUWUs, BBL3NOM3BalYM Ce OT KpeauTHo noaobpeHue,
OCUrypeHO OT (PUHAHCOBA MHCTUTYLIMA OTroBapsLLa Ha U3MCKBAHMATA OT NpeaxoaHaTa bykea.

Opyru, ponyctumu curnacHo un. 38, an. 1 ot 3AKUCAMNKU UeHHM KHWKA W MHCTPYMEHTH Ha
napu4Hua nasap — o 30% ot akTuBuTe Ha PoHAA;

HApyru fonycTumu OT 3aKOHa ABLNTOBU LIEHHW KHUXA W MHCTPYMEHTM Ha NapuuHus nasap,
W3BbH nocoyeHute B T. 1-10, BKNIOYMTENIHO TakuBa, KOMTO He ca AonycHaT A0 wunu
TbPryBaHu Ha, perynupaH nasap, kKakto W (pMHaHCOBM UHAEKCH, NUXBEHW NPOUEHTK, BanyTa u
BanyTHW Kypcoee, AOKONKOTO € pa3pelleHo oT 3akoHa — Ao 10 Ha cTo oT akTueuTe Ha doHaa;

AoroBopHUAT hoHA He MOXe Aa NpuACGKBa LieHHN (6NaropoaHn) MeTanu 1 CepTUKaTh BbPXY TAX.

ViHeecmUUUOHHU O2paHuveHus

Mo-fgony ca nocoueHW orpaHuyeHvsTa, NPUNOXKMUMU NO OTHOLIEHME Ha MHBECTULMUTE Ha doHaa
cbrnacHo 3OKMUCAMNKW v MNpasunara Ha ®oxAa.

1,

YNpasnaBalloTo APYKEeCTBO He MOXE Aa WHBECTWpa noBedye OT 5 Ha CTO OT aKTWUBMTE Ha
®oHAA B UEHHU KHIKA WNU B UHCTPYMEHTW Ha NapU4HUA nasap, U3AaneHn ot efuH EMUTEHT;

YNpasnsisawoTo ApYXecTBO He MOXe Aa MHBECTUpa noseye OT 20 Ha CTO OT aKTUBWUTE Ha
doHpa BLB BNOroee B efHa HaHka;

PuckoBaTta ekcnosuuns Ha PoHAA KbM HacpellHaTa CTpaHa Mo CAEenka ¢ [AepusaTUBHU
(pMHaHCOBU MHCTPYMEHTW, TbPryBaHW Ha W3BLHOOPCOBU Nasapw, He MoXe Aa Haaxsbpns 10
Ha CTO OT aKkTWuBWTe, KOrato HacpelwHarta crpaHa e 6GaHka no un. 38, an. 1, T. 6 oT
3AKUCAONKW, a B octaHanuTe cny4au — 5 Ha CTO OT aKTUBUTE;

YNpaBnsaBalloTO [pYXecTso MOXe Aa uHBecTupa Ao 10 Ha CTo OT akTueuTe Ha doHaa B
UEHHU KHKA UNW B MHCTPYMEHTU Ha NapWU4HWA nasap, uM3fafeHu OT €AuH EMWUTEHT, npu
ycnoeue ye obLiata CTOMHOCT Ha Te3n UHBECTULWUU He Hagsuiiasa 40 Ha CTO OT aKkTUBWUTE Ha
®oHaa. lNpu u3uucnasave Ha obujata CTOWHOCT Ha aKTUBWTE MO M3PEYEHWe NbPBO HE ce
B3emMar npefBsuy LIEHHUTE KHWKa U UHCTPYMEHTUTE Ha NapuyHus nasap no 1.6;

Obuwara CTOAHOCT Ha UHBECTULMKUTE NO T. 1-3 B LEHHU KHWXKA WU UHCTPYMEHTW Ha NapuuHUs
nasap, u3gageHn oT efHo nuue, BNOroseTe Npu TOBa MNUUE, KaKTO W eKCno3uLuATa KbM
CBUOTO NKUe, Bb3HUKHANA B pe3ynTaT Ha CAENKW C AepPUBATUBHU (PUHAHCOBU MHCTPYMEHTH,
TbpryBaHu Ha u3sbHOOPCOBM Nasapu, He TpabBa Aa Hagxebpns 20 Ha CTO OT akTUBUTE MY,
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6. YnpasnssalloTo ApYyKecTBO MOXe Aa UHBecTupa A0 35 Ha CTO OT akTueuTe Ha doHaa B
LIEHHN KHMX@ W WHCTPYMEHTW Ha napuvHWs nasap, WanageHu oT eAuH eMWTEHT, ako Te ca
uspageHn unu rapaHtupaHuw ot Penybnuka Bbnrapus, apyra AbpXaBa uneHka, OT TexHW
MeCTHW OpraHu, OT TpeTa Abpkasa UNKu OT NyOnuYHa MexayHapoaHa opraHu3auns, B KOATO
YneHysa NoHe eAHa AbPXaBa YNeHka;

7. ObLjara CTOMHOCT Ha MHBECTULMMUTE MO T. 1-6 B UEHHW KHWXA WK MHCTPYMEHTU Ha NApUYHUR
nasap, w3fageHn oT eaHO Nuue, BNOroBETe Npu TOBA NWUE, KAaKTO W eKCnosuuuATa KbM
CbLIOTO NnuLe, Bb3HNKHANa B pesynTaT Ha CAENKW C AepuBaTUBHU (DUHAHCOBU MHCTPYMEHTH,
He MOXe Aa HaaxBbpns 35 Ha CTO OT akTUBUTE Ha doHAR;

8. Jluuara, npuHagnexau KbM €AHa rpyna 3a LenuTe Ha CbCTaBsiHE Ha KOHCONWAMpaH
(pUHAHCOB OTYET CBLIMAcHO NPU3HATUTE CYETOBOLHW CTaHAApPTU, Ce pasrnexaar kato egHo
nULUE Npu NnpunaraHe Ha orpaHuYeHuaTa no 1. 1-7;

9. Obulara CTOAHOCT Ha MHBECTULIMUTE B LIEHHU KHWXa WNW MHCTPYMEHTN Ha NapudHus nasap,
eMUTUPaHW OT efHa rpyna, He MoXe Aa Haaxebpnsa 20 Ha CTO OT CTOMHOCTTA Ha aKTUBMUTE Ha
doHAaa;

10. ¥npaensasawoTo APYXECTBO MOXe [a MHBecTUpa He noseye oT 10 Ha CTO OT aKTWUBWTE Ha
doHAa B AANOBETE Ha efHa KOMeKTUBHA MHBECTULMOHHA Cxema, nony4yvna paspeweHue 3a
M3BbplUBaHE Ha AEeWHOCT cbrnacHo [upektusa 85/611/EMO Ha Coveeta unu apyra
KONnekTuBHa UHBECTULIMOHHA cxema nNo cmucbna Ha un. 4 ot 3AKUCONKW, Hesasucumo ganu
€ CbC cefanviye B AbPaBa YNeHKa unu He, npu cnaseaHe Ha AONBNHUTENHWUTE ycnosua
orpaHuyeHvaTa 3a obWwusa pasmep Ha TakMBa UHBECTULMM, NOCOYEH NO-TOpE;

11. OcBeH ToBa, [1oroBOPHUAT hOHA He MOXe Aa npuaobuea noeeye oT:
11.1. [lecet Ha cTO OT akuumTe 6e3 NpaBo Ha rnac, U3faaeHn oT eAHo NULE;

11.2. [leceT Ha CTO OT obnuraunuTe UNK APYrV ABATOBU LIEHHW KHKA, U3AAAEHN OT €4HO
nuue;

11.3. [1BapgeceT W neT Ha CTO OT AANIOBETE HA efHa KONEKTWBHA WHBECTULMOHHA CXema,
nonyyuna paspelleHve 3a W3BbplUBaHe Ha AeWHoCT cbrnacHo [upextuea 85/611/EMO Ha
CovBeta w/mvnn ppyra KONEKTUBHA WHBECTULMOHHA CXeMa No cMucbna Ha un. 4 or
3OKUCAOMNKWN, HesaBUCUMO fany e Cbe ceaanuile B Abpkasa YneHka unu He:

11.4. [lecet Ha CTO OT MHCTPYMEHTUTE Ha NapUYHWA Nasap, U3faAeHn OT efHO nuue.

lMpu HapyweHWe Ha NHBECTULIMOHHUTE OrpaHU4EHUs MO NPUUKHK U3BBH KOHTPONA Ha YNpaBnsaealioTo
APYXKECTBO, TO € ANbXHO B 7-AHEBEH CPOK OT YCTAHOBSABAHE Ha HapyleHWeTOo Aa YyBeaoMu
KomucuaTa, kato Npeanoxu nporpama ¢ Mepku 3a NpuUBEeXaaHe Ha aKTUBWTE B CLOTBETCTBUE C
W3WcKBaHWATa Ha 3akoHa 10 6 MeceLia OT M3BBLPLIBAHETO Ha HApPYLLEHUETO.

foroBopHUAT OHA He Moxe paa uma eKCno3uuus, cBbp3aHa C AepuBaTUBHU (PUHAHCOBM
WHCTPYMEHTU, NO-ronsma OT HeTHarta CTOMHOCT Ha akTueuTe My. EkcnosuumaTa ce U3vvucnasa, Kato
ce B3emar npeaBua Tekyllata CTOWHOCT Ha Ga3oBUSI aKTUB, PUCKBLT Ha HacpelwHaTa cTtpaHa no
coenkara c AepvBaTUBHUA (IMHAHCOB WHCTPYMeEHT, Obaelwmte konebaHus Ha nasapa, Kakto W
HeobxoaumMuaT nepwon oT Bpeme 3a 3akpiBaHe Ha no3uuunsaTta.

A3ucKeaHUus KbM UeHHUMEe KHUXa, UHCMPYMeHmume Ha napuyvHusi nazap u épyaume akmusu
no 41.38 3QKUCANKA u kbm cmpykmypama Ha akmueume u nacueume u nukeudHocmma Ha
HoeoeopHus ghoHd

Yernume kHuxa, @ koumo moixe O0a uHeecmupa fJozosopHusm hoHd, mpsibea 0a omeoeapsm
Ha criedrume ycnoeus.

1. 3arybute, kouto POHABLT MOXE Aa NOHece OT NPUTEXaBaHETO UM, ca OrpaHUYeHu [0 pas3mepa Ha
nnateHaTa 3a Tax ueHa;

2. JinkengHocTTa UM He 3acara cnocoBHoCTTa Ha [loroBOPHUAT (HOHA NO UCKaHE Ha akuMoHepuTe U
npuTexaTtenuTe Ha AsnNose Aa W3KynyeaT oBpaTHO akuuuTe u AANOBETE CHU;

3. mat HapexaHa oueHka:
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a) LleHHuTe KkHWXa, aonycHaTtu A0 UNW TbpryBaHu Ha perynupad nasap no un. 38, an. 1, 1. 1-4 or
3AKUCAONKW, umaT TouHN, HaneXaHW ¥ pefoBHO YCTAHOBSBAHWU LIEHW, KOMTO Ca NpeaoCcTaBeHu oT
nasapa Wnu oT He3aBUCUMU OT EMUTEHTUTE CUCTEMM 38 OLIEHSBAHE;

6) UeHHute kHuka no yn. 38, an. 2 ot 3AKUCANKU umaT nepuoanyHa OLeHKa, W3BbPLIEHA Bb3
OCHOBa Ha WHGpOpMauus, npeaocTaBeHa OT EMWUTEHTa, MMM Bb3 OCHOBA Ha KOMMETEHTHO
MHBECTULIMOHHO NPOYYBAaHE.

4. 3a TAX e Hanuue noaxoasia uHopmauus:

a) 3a UeHHUTe KHWXa, A0NYCHATK A0 UNW TbPrysaHu Ha perynupaH nasap no 4n. 38, an. 1, 7. 1-4 ot
3OKUCONKW, ce npepoctass pefoBHO ToYHa WM noapobHa MHMOPMaLUWs KbM naszapa 3a UeHHaTa
KHWUra unu KoraTo € NpUNoXumo, 3a NopTherna Ha UeHHaTa KHUra;

6) 3a ueHHuTe kHwka no 4n. 38, an. 2 ot 3AKNUCANKWU ce npegoctass peaosHO TouHa MHGOpMaLs
Ha [loroBopHusa (hoHA 3a LieHHaTa KHUra unu Korato e NpunoXuWmo, 3a NopTdenna Ha LeHHaTa KHUra.
5. MNpexBbpnumu ca;

6. TaxHoTo NpugobuBaHe CLOTBETCTBA HA MHBECTUUMOHHUTE Lienu Wunu UHBECTULMOHHATA NONKUTUKA
Ha [loroeopHus oHa;

7. PUCKBT, CBbP3aH C TAX, € aieKBaTHO YCTAHOBEH B Npasunarta 3a ynpasneHue Ha pucka Ha PoHaa.

Cuura ce, ye ueHHnTe kHuxa no yn. 38, an. 1, 1. 1-3 ot 3AKUCANKWN oTroBapsAT Ha M3NCKBaHMATA NO
an. 1, 1. 21 5, ako PoHALT He pasnonara ¢ MHopMaLms, KOATO Aa AoBeae A0 APYr U3BoA.

3a ueHHu kHka no un. 38 ot 3AKUCAMNKW ce cuutar U akuuute/AsnoBeTe Ha WHBECTULIMOHHO
APYXKECTBO, AOrOBOPEH hoHA UNK AANOB TPBCT OT 3aTBOPEH TUN, aKO:

1. OTroBapsaT Ha ycnosuaTa no an. 1 un 2;

2. WHBECTUUMOHHUTE ApyKecTBa W ASNOBUTE TPbCTOBE ca ODEKT Ha npaswuna 3a KopnopaTWsBHO
ynpaBneHwe, NpUnoXumn KbM ApykectsaTta, a AorosopHWTe (QOHZOBE ca NpeAMeT Ha npasuna 3a
KopnopaTuBHO yNpaBneHue, ekBUBaneHTHU Ha Te3un, NPUNOXKUMU KbM APYKECTBaTa;

3. lpyxectBoTO, KOETO ynpasnasa [JoroBOpHUS POHA, CLOTBETHO APYKECTBOTO, KOETO ynpasnssa
aKTMBWUTE Ha WHBECTULUMOHHOTO APYXECTBO W AANOBWA TPBLCT, ako MMa TakoBa, € npeaMeT Ha
HauvoHanHa perynauvs ¢ Uen 3almTa Ha UHBECTUTOpUTE.

3a ueHHn kHwka no 4n. 38 ot 3AKUCAMNKW ce cuutar M LiEHHUTE KHWXA, KOWTO OTroBapsAT Ha
ycnosuaTa no an. 1 v 2 1 ca rapaHTMpaHu OT UNu ca CBbP3aHW C NPeACTaBAHETO Ha APYru akTUBK,
KOUTO MOXeE Aa ca pasnuyHK oT Teau no 4n. 38, an. 1 ot 3AKUCANKK.

Korato LeHHUTE kHuxa No an. 4 cbAbpXaT BHEAPEH AEPUBATUBEH UHCTPYMEHT, NO OTHOWEHUE Ha
BHeApeHUA AepuBaTUBEH WHCTPYMEHT ce npunara yn. 43 ot 3KUCANKA.

WHCTpymMeHTUTe Ha napu4Hua nasap, B KOUTO MOXe Aa UHBECTUpa [JoroBOpHUS (IOHA, Ce cuuTar 3a
06u4aiHO TbpryBaHW Ha NapuyHWUs nasap, ako OTrOBAPAT HA €AHO OT CNEAHUTE U3UCKBAHUA:

1. Umat nagex npu emutupaHeTo Ao 397 AKU BKN.;

2. Umart octatbyeH cpok Ao nagexa Ao 397 AHU BKN.;

3. MNoanexart Ha peaoBHW KOpPEKUUW Ha AOXOAHOCTTA NMPU YCNOBUATA Ha NapudHWs nasap NoHe Ha
Bcekn 397 aHu;

4. PUCKOBUAT UM Npochusl, BKIIOYUTENHO NO OTHOWEHME Ha KPEAWTHUA UM PUCK U PUCKa, CBbp3aH C
NUXBEHWSA NPOLEHT, CLOTBETCTBa Ha PUCKOBUS Npodun Ha (PUHAHCOBU MHCTPYMEHTU C Nagex no T. 1
M 2 UK C KOPeKUMKU Ha AOXOAHOCTTa no T. 3.

WHCTpyMeHTUTE Ha napuyHusa nasap, B KOWUTO MOXe Aa WHBecTupa [1oroBopHUA HOHA, ca NUKBWAHW
MHCTPYMEHTU Ha napuyHusa nasap, kouto morat ga 6baat npoaageHy Npu orpaHuYeHu pasxoau 1 B
afeKkBaTHC KpaTbK BpemMeBW nepuop npeasns 3adbnKeHuero Ha [oroopHusi )OHA NG UCKaHE Ha
akUWoHepUTe U nputexartenute Ha AAnosBe Aa W3Kynyeat obpaTHO akuuuTe U ARNOBETE CU.

WHCcTpymMeHTUTE Ha napuuyHus nasap, B KOWTO MOXe Aa WHBecTupa [loroBOpHUA (OHA, ca CbC
CTOAHOCT, KOSTO MOXe Aa 6bae TOMHO onpefeneHa No BCAKO BpeMe, ako 3a TAX Ca Hanuue TOYHW W
HageXKaHW CUCTEMU 3a OUEHKa, KOUTO OTrOBapPAT Ha CNeAHWUTE U3UCKBaHUA:

1. No3ssonaear Ha [orosopHus (hoHA Aa U3YUCNK HETHATA CTOWHOCT Ha aKTMBA CWU B CLOTBETCTBUE
CbC CTOMHOCTTA, Ha KOATO WHCTPYMEHTBLT, BKNOYeH B noptdeidna My, moxe aa 6bae pasmeHeH
mMexay UHpOopMUpaHn 1 U3pasunu cernacue CTpaHu Npu YCnoBuaTa Ha oBudaiHa KOHKYpeHUus;

2. baaupaT ce Ha nasapHW AaHHW MNKW HA MOLENW 3a OUEHKa, BKNIOYWUTENHO CUCTEMU, OCHOBAHWU Ha
aMOpPTU3aLNOHHN CTOWHOCTH.
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CuuTa ce, Ye UHCTPYMEHTUTE Ha NapuyHua nasap no un. 38, an. 1, 1. 1-3 ot 3AKUCANKA OTroBapar
Ha usuckBaHuATa no an. 2 u 3, ako [loroBOpHUAT (hOHA He pasnonara ¢ WHopMaUus, KOATO Aa
Aoeeae Ao Apyr u3eoa.

WNHCTpymMeHTUTe Ha napuyHua nasap no un. 38, an. 1, T. 9 ot 3AKUCAMKU Tpsbea aa ca cBoGoAHO
NPexBLPNUMKA W 3a TAX Aa e Hanuue noaxoasawa wHgopmauus, BKNKYUTENTHO WHGOpMaLWs,
HeoDxoAumMa 32 W3BbpLBAHE Ha NOAXOASALIA OLEHKA Ha KPeAWTHUTE PUCKOBE, CBBLP3aHU C
WHBECTUPAHETO B TAX. .

3a WHCTPYMEHTUTE Ha napuyHus nasap no un. 38, an. 1, 1. 9, 6. ,6” v i or 3AKUCANKW, 3a
WHCTPYMEHTWTE Ha napuyHuWa nasap no 4n. 38, an. 1, 7. 9, 6. ,a" ot 3AKUCAOMNKW, kouto ca
EMUTUPaHK OT pernoHanHu unNu MecTHU opradu B Penybnuka Bernrapua unu apyra Abpxaea uneHka
unu ot nydnuuHa MexayHapoAHa OpraHusauus, B KOATO YNeHyBa NOHe efHa AbpkKaBa uMeHka, HO
KOWTO HE Ca rapaHTMpaHu OT AbpXaBa YfieHKa, KakTo U B cnyvauTe Ha hefdepanta Abpiasa, KOATo e
AbpXKaBa 4neHKa — OT eAuH 0T YneHoseTe Ha egepanHaTta AbpXaBa, € Hanuue noaxoaswara
WHopmauusa no an. 5, ako:;

1. E Hanuue uHdpopmaunsa sa emucuaTa unu nporpamata 3a eMuTupaHe, Kakto U 3a IopUaNiECKOTO U
(hMHAHCOBOTO CbCTOAHNE Ha EMUTEHTa NPEAN EMUTUPAHETO Ha MHCTPYMEHTA Ha NapUYHNA Nasap;

2. AkTyanusauvs Ha uHdopmauuaTa no T. 1 ce U3BbPLIBA Hal-ManKo BEAHBLX FOAULLHO U NPX BCSKO
3Ha4Yumo cubutne;

3. Nposepka Ha UHGopMaumaTa No T. 1 ce U3BbLPLIBA OT NOAXOASLLM KBanuduuupasu TpeTu cTpanu,
KOUTO HE ca 0DEKT Ha MHCTPYKUUK OT EMUTEHTA;

4. ChbliecTBYBAT HAAEXKAHN CTAaTMCTUYECKU AAHHW 33 EMUCUATA UNU 33 NPOrpamaTa Ha eMUTUPaHe.

3a WHCTpPYMeHTWUTe Ha napuyHus nasap no un. 38, an. 1, 1. 8, 6ykea ,8” ot 3AKUCAMKA e Hanuue
noaxoaswara uHgopmauus no an. 5, ako:

1. E Hanuue uHpopmaums 3a emucuaTa Unu nporpamarta 3a eMUTUpaHe Unu 3a IPUAUYECKOTO U
(PUHAHCOBOTO CLCTOAHNE HA EMUTEHTA NPEAV EMUTUPAHETO Ha MHCTPYMEHTA Ha NapUyHUA Nasap;

2. AKTyanusauma Ha uHdpopmMaumaTa no Bykea “a’ ce M3BbPLUBA NOHE BEAHBLXK FOAULLHO U npv BCSIKO
3Ha4YMMo cubuTKe;

3. HapexaHn aaHHuW 3a eMucusaTa MNK 3a nporpamarta 3a eMUTUpaHe UNn Apyri AaHHU, NO3BONSBALLMN
W3BBLPLWBAHETO Ha NOAXOAALLA OLEHKa Ha KpeAUTHUTE PUCKOBE, CBbP3aHW C MHBECTUPAHETO B TaKMBA
WNHCTPYMEHTH.

3a VUHCTPYMEHTUTE Ha napuuHua nasap no un. 38, an. 1, 7. 8, 6. ,a" ot 3AKUCANKU, pasnudtu ot
n3bpoenute B an. 6 n nsgapeHute or Esponeiickata ueHTpansa 6aHka, oT Bwnrapckara HapoaHa
BaHka unu ot ueHTpanHa 6aHka Ha Apyra Abpxaea YneHka, noaxogswaTa uHdopmauusa no an. 5 e
WHgOpMaLna 3a emucuaTa UNu Nporpamara 3a eMUTUPaHe UK 3a PUANYECKOTO U PUHAHCOBOTO
CbCTOAHUE Ha eMUTEHTA Npean eMUTUPAHETO Ha MHCTPYMEHTA OT NapuyHKA nasap.

3a nuueto no un. 38, an. 1, 1. 9, Bykea ,B" oT SAKUCAMKW, koeTo cnassa npaewna, ogobpeHun ot
CbOTBETHUA KOMMETEeHTEeH oOpraH, rapaHTupallu, 4e OTroBaps Ha TONKOBA CTPOrW W3UCKBaHWS,
KONKOTO Ca U3WUCKBaHWATA, onpeAenenn oT NpasoTo Ha EBponeiickus cblo3, Tpabsa ga e Hanuue
€HO OT CNeAHUTE YCNoBUS:

1. la e cvC ceganuule B Abpxasa, NpUHaANexawa KbM EBponeickoTo MKOHOMUYECKO NPOCTPaHCTBO;
2. [la e cve cepanule B AbpkaBa — YneH Ha OpraHn3auvaTa 3a UKOHOMUYECKO CbTPYAHUYECTBO U
paseuTWe, NpuHaanexalua kem pynara Ha geceTre;

3. [la e ¢ npucbAEH KpeaUTeH PENTUHT HE NO-HUCHK OT MHBECTULIMOHER;

4. Ha basata Ha 3aabnboveHn aHanuau Ha NUUETo Moxe Aa Bbae AOKa3aHo, Ye WIUCKBAHUATA, Ha
KOUTO TO OTroBaps, ca TOMKOBAa CTPOrW, KONMKOTO Ca W3UCKBAHWATA, ONpedeneHu OT nNpasoTo Ha
EBponeickua cbios.

HpyxectBata 3a cekioputusaums no un. 38, an. 1, 1. 9, 6. ,r", noabyksa ,66” or 3AKUCANKA ca
OopraHusauwn c KOpNopaTWUBEH, TPbLCTOB WNW [OrOBOPEH Xxapakrep, YyYpeaeHu 3a Lenute Ha
cekiopuTusauuaTa. Korato MHCTPYMEHTUTE Ha napuyHus nasap no un. 38 ot 3AKUCAMNKN cvabpxar
BHEeAPeH AepuBaTMBEH WHCTPYMEHT, MO OTHOLLEHWE Ha BHEAPEHWS [epuBaTWBEH WHCTPYMEHT ce
npunara 4n. 43 ot 3AKNCAMNKA. depusatnusHuTe pUHAHCOBU MHCTPYMEHTU no un. 38, an. 1, T. 7 oT
3OKUCANMKKN ca nukenaHu, ako OTroBapsT Ha CrnegHuTe YCNoBUs:

1. ba3oBuTE UM aKTUBU Ce CLCTOAT OT eAH WK NOBEYE:
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a) Aktueu, u3bpoenn B un. 38, an. 1 or 3[AKUCAMNKW, Bkn. duHaHCOBK WHCTPYMEHTH, KOUTO
npuTexaear eaHa WNW NOBeYe XapakTepUCTUKK Ha Te3WN aKTMBM;

6) NluxeeHn npoueHTH;

8) BanyTta unv BanyTHu kypcose;

) PUHAHCOBW UHAOEKCH;

2. losBonsBaT NPEXBLPNAHETO Ha KPeAWUTHUS PUCK Ha Ga3oBua aKTUB HE3aBUCUMO OT ApyriTe
pUcKoBe, CBbpP3aHu C akTUBa;

3. Hsimar 3a pesynTaT AOCTaBSHETO UNW NPEXBLPIAHETO, BKNIOYMTENHO YPe3 NapUyHO NnaljaHe Ha
aKkTUBM, pas3nuyHu ot Te3un B un. 38, an. 1 n 2 ot 3AKUCANKK:;

4. PuckoBeTe, KOUTO HOCAT, Ca ACHO MAEHTUULIMPAHW OT NpaBunaTa 3a ynpaeneHve Ha pucka Ha
HoroBopHust OHA, KAKTO W OT MEXaHW3MUTe 3a BLTPELUeH KOHTPON B CRyYyawTe Ha pUCK OT
acumeTpua Ha wHbopmauuaTa mexay [lorosopHus oHa, OT efHa CTpaHa, W HacpellHaTa cTpaHa no
AepnBaTBEH (HUHAHCOB MHCTPYMEHT 3a NPexBbpnsiHe Ha KPEeAWTEH pUCK, OT Apyra, NpousTudaLy oT
noTeHUManeH AOCTBN Ha HacpeulHaTta cTpaHa A0 BbTPELUHa WH(OPMaUWs OTHOCHO NPeanpuaTUaTa,
4NUTO aKTuBK ca Gas3osyn 3a AEpUBATUMBHUA (PUHAHCOB MHCTPYMEHT 3@ NPEXBLPSHE Ha KPeauTeH
pUCK.

HepusatusHute PUHAHCOBM MHCTPYMEHTW no un. 38, an. 1, T. 8, 6. ,8” oT 3AKUCAMKW moraT ga
GbAaT NpoAaaeHn, NUKBMANPAHW UMK 3aKPUTK Ype3 odceToBa CAenka No cnpaseanvsa CTOMHOCT,
ako morat Aa GvAar npoaafeHn, NUKBMAVPAHU UNKW 3aKPUTKH Ypes odceToBa CAenka Ha cyma, 3a
KOSRTO AEpPUBATUBHWAT (DUHAHCOB MHCTPYMEHT MOXe Aa Obfe pasMeHeH, a 3aAbMKEHUETO NO Hero
noraceHo mexay Aobpe WHGOpMUPaHM W W3pa3unNKU Cbrnace CTPpaHu B cAenka, CKNuYeHa B
ycnoBusta Ha obuyaiiHa KOHKYpeHUus.

LepvsaTuHnTe (hUHAHCOBU MHCTPYMEHTH No un. 38, an. 1, T. 8, 6. ,8” ot 3[AKUCAMNKN moraT aa ce
oueHsiBaT no obwonpuetTn U noanexawu Ha nNpoBepka MeToaun, ako Moxe na um Bbae AageHa
oueHka oT [lorosopHus hoHA, CbOTBETCTBALLA Ha cnpaBeanuearta CTOMHOCT MO an. 2, KOATO He ce
Dasupa camo Ha nasapHu KOTUPOBKM OT HacpeLyHaTa CTpaHa v OTroBaps Ha CHeAHUTE YCNOBUS:

1. basara 3a oueHka e Haaex/aHa, akTyanHa nasapHa LeHa Ha MHCTPYMEHTa, a ako He e HanuuHa
TakaBa uUeHa, GasaTta 3a oueHka e moAen 3a onpefAeNsHe Ha LeHaTa, KOTO u3non3ea noaxoasila
obLonpueTa MeToA0NOorN;

2. MNposepka Ha oLeHKkaTa ce U3BbpLUBA:

a) oT noAxoAswla TpeTa CTpaHa, He3aBHCUMa OT HacpelyHarta cTpaHa no caenkara ¢ AepusaTUBHUSA
(PUHAHCOB WHCTPYMEHT, TbprysaH Ha W3BLHOOPCOBM Na3apu, KOATO W3BLPLIBA NPOBEPKUATE
AOCTaTb4HO YECTO W MO Ha4MH, KOWTO No3sonsBa Ha [loroBOpHUA (HOHA Aa NPOBEpPU KOPEKTHOCTTa Ha
OLleHKaTa; Unu

6) ot otaen B [loroBopHUA dhoHA, KOWTO pasnonara ¢ HEOBXOAUMUTE 33 TOBA YOBELLKM U TEXHUYECKM
pecypcin U e He3aBWCWUM OT OTAena, KOWTO ynpasnsasa akTUBUTE.

[loroBOpHUAT hOHA MOXe Aa UHBECTUpa B AEpUBATUBHWU (DUHAHCOBU WHCTPYMEHTW C 5a30B akKTuB
(bviHaHcoBN uHAekcu no un. 38, an. 1, 1. 8, 6yksa ,a” ot 3AKNUCAMKK, ako (pUHaAHCOBUTE WHAEKCK
OTroBapAT Ha cnegHuTe yCcnoeua:

1. floctaTby4HO AnBEpCUbULMPaHU ca:

a) MHAekcyT e cbCTaBeH No TakbB HauWH, Ye ABMKEHMETO Ha UeHaTa U akTUBHOCTTa Ha TbproBusita ¢
€AWH KOMNOHEHT OT UHAEeKCa He BNUAAT 3Ha4YUTENHO Ha uenus WUHAEKC,

0) B cnyyail, Ye MHAEKCHT € CbCTaseH OT akTueu no yn. 38, an. 1 ot 3AKUCANKW, HeroBuAT cbheTas
e AvBepcuuLMpaH NOHe KONKOTO CbCTaBa Ha WHAEKCUTE, NMPU3HaTU OT 3aMecTHWK-npeaceaarens,
pbkoBOAELW ynpaBneHue “Haasop Ha MHBECTULMOHHATA AEMHOCT”, Hapu4aH No-HataTbk “3amMecTHUK-
npeaceparens’;

B) B cnyyai, ye nHAEKCHT € CbCTaBEeH OT aKTUBM, Pa3NUYHK OT Tean no un. 38, an. 1 or 3AKUCANKHA,
HEroBuAT CbCTaB e ansepcuunLmMpad No HaYMH, eKBUBANEHTEH HA TO3W Ha WHAEKCUTE, NPU3HATK OT
3amecTHUK-NpeacenaTens;

2. NpeacraBnasar ageksateH 6eHumapk (obLjonpueT eTanoH) 3a nasapa, 3a KOUTO Ce OTHAaCAT:

a) WHaekcwT usmepBa npejcTaBuTenHa rpyna akTueu No NoAXOAALL HauWH;

) WHaekcyT ce npepasrnexaa v GanaHcupa NEPUOANYHO CbINACHO NYBNNYHO ONOBECTEHU KPUTEPUU
C Hen Aa npoAbrikn Aa oTpassiBa afekBaTHo nasapa,

B) AI(TMBMTE, OT KOWTO € CbCTaBeH WMHAEKCHT, Ca AO0CTaTbYyHO NWKBWAHW, KOETO NO3BONABA Ha
notpebuTtennte Aa Bb3NPOU3BEXAAT MHAEKCA, aKo € HeoBXoaUMO;

3. My6nukysaHu ca no NOAXOAAW| HAYUH:
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a) MpoueckT Ha nybnukyBaHe € Ha OCHOBATa Ha HaAeXAHW npoueaypu 3a cubupaHe Ha UeHuTe,
n3uncnsaBaHe U nocneapallo nybnukysaHe Ha CTOMHOCTTA Ha MHAEKCA, BKIKOYUTENHO NpouUeaypu 3a
OL|eHKa Ha KOMMOHEHTUTE, KOWTO HAMAaT nasapHa LieHa;

6) CBoespemeHHO ce npefocTaBa NoApobHa MHGOPMaLUA OTHOCHO METOAONOMMATa 33 U3YMCNABaHe
Ha wHAekca, meTogonoruuTe 3a HGanaHcupaHe Ha UHAEKCA, NPOMEHW Ha WHAEKCA UNW HanW4mMeTo Ha
onepaTtvBHW 3aTPyAHEHUR NPU NPEfOCTaBAHETO HA HABPEMEHHa U TOYHA WHGOpMaLKS.

Korato cubCTaBbT Ha akTUBWTE B MHAEKca, KOWTO e 6a3oB akTWB Ha AepuBaTWBEH thvHaHcoB
WHCTPYMeHT no 4n. 38, an. 1, 1. 8, 6ykea ,a" ot 3AKUCANKW, He oTroBapsi Ha U3UCKBaHWUATa Ha an. 1,
HO OTroBapsA Ha u3uckBaHWATa Ha un. 17, an. 1, 7. 1 — 1. 3 ot Hapep6a Ned4, To3u aepusaTuseH
(PMHAHCOB MHCTPYMEHT Ce CuuTa 3a iepuBaThBeH (PUHAHCOB UHCTPYMEHT ¢ 6a30B akTne KoMBUHaLMS
oT aktuBute no un. 17, an. 1, 7. 1 — 1. 3 ot Hapea6a Ned4.

3. BA3A 3A UBroTBAHE HA ®UHAHCOBWA OTYET

PUHAHCOBUAT OTYET Ha (hOHAA € U3TOTBEH B CLOTBETCTBME C BCUUKM MexayHapoaHu cTaHaapTh 3a
tbunaxcosu otyetn (MCPO), KOUTO Ce CLCTOAT OT CTaHAAPTH 3a (PUHAHCOBU OTUYETU M THNKYBAHWA HA
Komutera 3a passicHeHus Ha MCOO (KPMC®O), oaobpeHu ot Cneeta no MexayHapoaHW
C4eToBOAHN cTaHaapTh (CMCC) u MexayHapoaHWUTE CYETOBOAHM CTaHAApPTW W TbIKYBaHWA Ha
MocTosHHUA komuTeT 3a pasacHenus (MKP), ogobpexn or KomuteTa no MexayHapoaHu CHETOBOAHW
cranpapt1 (KMCC), kouTto ca edpektmBHo B cuna Ha 1 sHyapu 2005 r. 4 KOUTO ca npuetn oT
Komucusta Ha EBponeiickua cbios, 1 kouto ca ny6nukyeaHu 3a npunaraHe 8 Bbnrapna Ha 6Gbnrapcki
e3uk, obLloynoTpebumMus B cTpaHara.

N3roTBaHETO Ha pvHAHCOBK OTYeTH B cboTBETCTBME C MCPO U3KUCKBA OT PLKOBOACTBOTO 4@ Npasi
OLIEHKM 1 NpeanonoXeHus, KOUTO BNUAT Bbpxy GanaHcoBaTa CTOWHOCT Ha akTUBUTE W NacUBUTE KbM
Aatata Ha GanaHca 1 Bbpxy pasmepa Ha NPUXOANTE W Pa3XOAUTE Npe3 OTUETHWUA Nepuoa, KakTo u
BbpXY OMOBECTABAHETO HA YCNOBHW aKTUBK W nacueBu. Bbnpeku ye Te3u oueHku ce Hasupart Ha Haii-
TOYHaTa npeueHka Ha TekyluTe cbOUTUA OT CTpaHa Ha PbKOBOACTBOTO W HA Hanu4yHaTa uHdopmMaLuus
KbM fatata Ha u3aaBaHe Ha (huHaHCOBUA OTYeT, BbaewuTe AeNCTBUTENHU Pe3ynTaTh MoxXe Aa ce
pasnu4yaBaT OT NPOrHO3HWUTE OLEHKW. Cne,q Aartarta Ha W3rorsAHe Ha CIJMHaHCOBHFl OoT4eT He ca
Bb3HMKHaNW Kopurupawm cebutus.

OTyYyeTHa BanyTa

PyHKUMOHaNHaTa u oT4eTHa BanyTa Ha doHaa e GbnrapckuaT nes. C BLBEXAAHETO HA EBPOTO NEBBLT
e hukenpaH B cboTHOWeHWe BGN 1.95583/EUR1.

lMapuyHuTe cpeacTBa ca HanuuHK no GaHkoBaTa cmeTka Kbm 31.12.2014 r.

QuHaHcosume npuxodu u pa3xodu ce BKNOYBAT B OTHETA 33 AOXOAUTE, KaTO Ce NOCOYBAT HETHO W ce
CHCTOAT OT: SIMXBEHU NPUXOAM W PA3XOAN, TAKCU U OT onepaLmn ¢ (hMHAHCOBU aKTUBH.

4. ONPEAENAHE HA HETHATA CTOMHOCT HA AKTUBUTE HA ®OHfA

HeTtHa CTOMHOCT Ha aKTUBMTE Ha €AHa aKuWs e OCHOBAa 3a onpeaensiHe Ha eMUCUOHHAaTa CTOMHOCT U
LeHaTa 3a o6paTHO K3KynyeaHe Ha akuuuTe. HeTHaTa CTOMHOCT Ha akTuenuTe Ha PoHAA ce u3sucnsaBa
KaTo OT CTOMHOCTTa Ha BCUYKM akTWBU Ce U3BaaM CTOWHOCTTA Ha nacuBUTE.

HeTHara cToWHOCT Ha akTuBUTe Ha [JoroBOpHUSt POHA W HETHATA CTOWHOCT Ha aKTUBWUTE HA eVH Afn
ce onpeaenar Asa NbTU cCeqMUYHO Ha PaBHW MHTEPBANW OT BpeMe B paMKUTe Ha paﬁOTHHTe AHW Ha
cegMmuuaTta Kato ce I'Iy"ﬁﬂlfle’BaT B AeHA Ha npeoueHkarta KOWTO e AeHA cnegBaw AeHs 3a
npeoLieHsBaHKe.

5. NONINTUKA 3A NPU3HABAHE HA NPUXOOUTE

MpuxoauTe ce HauMcnagaT Npu nonyyeHa uHdopmauwns ot baxvkara [lenosurap 1 BNU3aT B aKTUea Ha
thoHaa.

OcHoBeH cobcTBeHUK Ha kanuTana Ha YnpaensBalwotoTto [ApyxecTtso ,Ekcnar Acer MeHUgXMbHT”
EAll e ,Excnar Kanutan” All. YneHoseTe Ha CbBeTa Ha AMPEKTOPUTE HAMAaT CneLuanHu npasa Aa
npupobuBeart akuuu 1 obnurauun Ha ApyXecTeoTo.

CBbp3aHy NUUa ¢ YNpaensBawoTo ApyKecTeoTo ca:

e Ekcnart pyn EQO[] — akunoHep, nputexasaly 45.02% ot kanutana Ha Excnat Kanutan Af]
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* [exctpa MHBectMbHTC EA[l — akuuvoHep, nputexasaly 20,02% oT kanutana Ha ,Ekcnar
Kanutan A

* [lap PuHaHc EOO[ - akumonep, nputexaraly 20.02% ot kanutana Ha Excnat Kanutan Afl
* lNon KumGbn — akumorep, nputexasaly 14.94% kanutana Ha Exkcnat Kanutan Af
* Excnar Kanutan Afl — eaHonuyeH cobCTBEHUK Ha kanuTana Ha ,Excnat AceT MeHUmKMbHT"

EAL

Y4acTHeTo Ha YneHoBeTe Ha CbBETa Ha AMPEKTOPUTE B THPrOBCKM APYXKECTBA KaTo HeOorpaHWyeHo
OTIOBOPHYM CBHAPYXHWULN, NPUTEXABAHETO Ha NOBEYe OT 25 Ha CTO OT KanuTana Ha ApYyro ApyKeCTBO,
KaKTO W y4acTUeTo UM B yNpasfeHWeTo Ha ApYri APYKECTBa WM KOONepauuu Kato NpoKypucTH,
ynpaBuTENM NN YNEHOBE Ha CbBETU, € NOCOYEHO NO-A0NY:

Hukona CumeoHos fHkos (uneH Ha C[l Ha Y[l Excnat AceT MeHWUQKMBHT EALl) e cBbp3aH cbe
CNeAHUTE puandeckn nuua:

lpeHaga OO[] — ynpaBuTen 1 CbapyxHUK

3oHara A[l — npeacTasuTten u uneHd Ha CJl

Cumon EA[l — npeacTasuten u uned Ha C

Ekcnar Kanutan Al — npeacrasuten v unex Ha C/l

Hekctpa MHBecTmbHTC EA[] — akunoHep, npeacTaButen W uneH Ha CJ]
Ekcnat Anda Afl — npeacraeuten u uneH Ha C[l

Emunent EOOQ] - ynpasuten u eaHonu4eH cobCTBEHUK Ha KanuTana

¢  CobHwainH ®emunu TpbeT Afl - uneH Ha C] M U3NbNHUTENEH ANPeKTop

*® & & & & @ @

Hukonan Bacunes Bacunes (M3anbnHuteneH AupekTop v uneH Ha Cfl Ha ¥ Excnat Acert
MeHumpxmbHT EALL) € CBbp3aH Cbe CnegHUTe pUaANYEcKU nuua:

e Exkcnart 'pyn EOO/] — efHoONWYeH cobCTBEHNK Ha KanuTana
¢ Ekcnar Kanutan All - npeacrasuten v uned Ha C[l
e Ekcnar Anda Al - npeacTaBuTen u YneH Ha CJ]

Nbyesap Oumutpos [lumos — (ManbnHutenex unen Ha Cf Ha Y[ Exkcnar AceT MeHUMKMBHT EAL)
HE e CBbp3aH CbC KPUAUYECKN NnUa:

Mapus Qumutposa BoitunHoBa — (MsnbnHuteneH uned Ha Cfl Ha Y] Ekcnar AceT MeHUmKMBHT
EA[l) e cBBbp3aH CbC HPUAWNYECKK NULA:

e Ekcnat Bera AfICUL| —uneH Ha Cl1

Hukona Emunos BecenuHoB — (M3nbnHutenex uned Ha Cf Ha Y[ Excnat AceT MeHUMKMBHT
EALl) e cBBp3aH cbC PUANYECKU NMUA

¢ HIH Cvbnaucec unex Ha CQ
lNpe3 roanHara HAMma ckNYeHn oT yneHosete Ha C[] gorosopw no un. 2406 ot T3.

Kbm 31.12.2016r. kanutan®T Ha “Ekcnat Kanutan® Al - eqHonuyeH coBCTBEHUK Ha KanuTana Ha
YA ,Ekcnat Acet MennaxmuHT” EAJ] ce cbCToM OT Ba BUAA akumu: a.) 1 276 800 (€AvH MUNVOH
W ABecta n ceaempeceT U LWecCT XWNnaau U oceMcToTUH) 6pos OBUKHOBEHW NOMMEHHW akuvumn C
npaso Ha rnac un 6.) 60 000 (wectaecer xunsau) 6pos NPUBMNErNPOBaHU NOUMEHHU akuwu Ge3s
npaso Ha rnac, pasnpejeneHn Mexay akumoHepuTe, KaKTo cnejsa:

AKunoHepwu AKUMHM ¢ NpaBo Ha rnac Akuuu 6e3 npaBo Ha rnac

Ep. % Ep. %
"Ekcnar pyn" EQO[ 574 800 69.22 0.00 0.00
"Ekcnar Kanutan" Afl 446 400 0.00 0.00 0.00
“Nexctpa MHBecTmbHTC" All 255 600 ~ 30.78 0.00 0.00
“Excnat Kanutan” Al 0.00 0.00 60 000 100.00
O6uwo 1276 800 100.00 60 000 100.00

6. PWCKOB NMPO®UN N YNPABNEHWUE HA PUCKA

Puckos npodcun
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PuckoB npocdmn Ha UHBeCTMUMATA U PUCKOBU (haKTOPU. VIHBECTMUMATA B AANOBE Ha $oHpa
Ce CBbp3Ba C noemaHe Ha ymepeH AC BUCOK puck, Tui kato [1d Ekcnat BoHac" we vHeectupa
MPEANMHO B aKkUnu U B NO-Manka cTeneH B AbATOBU W APYriA NTMKBUARK (DUHAHCOBU UHCTPYMEHTH,
a WHBECTULUMWTE B aKUMK TPaaULUMOHHO Ce CBBLP3BAT C MO-BUCOKA CTeneH Ha puck. OCHOBHUTE
puckose, CBLP3aHu ¢ UHBeCTHUpaHeTo B gAnoee Ha [id Ekcnat BoHac® ca:

lMazapeH puck. lNasapHuTe LUeHU Ha uHBecTUUMMTe Ha doHAaa MmoraT aa Bapupar nopagu
BBb3HUKHaANW npomMeHu B WKOHOMUYeckaTa W nasapHaTta cpega. o TO3u HauwH CTORHOCTTA Ha
Afnoeete Ha PoHAa MOXe Aa Hamanee B onpegeneHn nepuoan. MasapHUAT puck ce nposessa
noa gopmata Ha NUXBEH, BanyTeH, LEHOBU, NUKBUAEH U MHDNALIMOHEH PWCK.

JluxeeH puck. ToBa e BEpOATHOCTTA OT HamanseaHe Ha CTOWHOCTTA Ha AafeHa LEeHHa KHura B
pesynTar Ha nokaueaHe Ha NUXBEHUTE PaBHULLA.

BanymeH puck. Toil ce nposssBa B CnyyauTe, KOrato MHBECTULMUTE Ca HanNpaseHn B
4yXeCTparHa BanyTa u CTOWHOCTTa UM 3aBKUCK OT Kypca Ha CbOTBETHaTa BanyTa.

Lienosu puck. Tosa e pucKLT OT HamanseaHe Ha CTOMHOCTTA Ha WHBECTULMATA B AafeHa LUeHHa
KHAra npu HebnaronpuaTHW NPOMEHM Ha HWBaTa Ha nNasapHWUTe LeHM B pes3ynTaT Ha
HeBNaronpusiTH CbOMTUSA, CBBP3aHU C AENHOCTTa W Pe3yNTaTUTE Ha KOHKPETHUTE EeMUTEHTU W
TeHAeHUMMTe Ha KanuTanosus nasap.

flukeuden puck. Tosa e BeposTHOCTTa DOHABLT Aa HE MOXe Aa NOCpeLLHe KPaTKOCPOMHU unu
ABNrOCPOYHU 334 bIMKEHUA.

HrcbnayuoreH puck. Bb3MOXHO € PbCTBT Ha WHDNALMATA 1a KOMNEHCUPA 3HAYUTENHA YacT Unn
Lenva A0XOA Ha nputexarenute Ha gsnoee oT PoHAA, NOPaaU KOETO MHBECTUTOPWUTE Aa He
nonyyar peaneH [OXoA UNu Toi Aa e He3HauYuTeneH.

Puckose npu usnonssanemo Ha depusamu. MNocneavuute OT W3NON3BAHETO Ha AepuBaTH Ca
CBbP3aHU C NOEMaHETO Ha AONbIIHUTENHU puckoBe. OCBEH ropenocoyeHnTe nasapeH, KpeauTeH
W NUKBWAEH PUCK, AepuBaTWTE HOCAT W AONBAHUTENHW, CneuwuduyHu 3a TAX pUcKoBe -
YNPaBNeHCKKU, pUck Ha NOCTOBUA e(EKT K PUCK OT NOTPELUHO OUeHABaHe Ha aepwsara, 6a3uceH
PUCK NPU (PIOYBPCHU JOrOBOPU.

Kpedumen puck. WN3parenaT, CLOTBETHO NUUETO rapaHTUpawo AbNroBUTE UEHHW KHMXKa W
WHCTPYMEHTH, B KOUTO uHBecTupa [P Exkcnar BoHAC", MOXe Aa He € B CbCTOAHWUE UNU 1a OTKaxe
Aa 13nnartyv AbMXKMMUTe NUXBK UK rNaBHMUa.

OnepayuoreH puck. CBbp3aH € C Bb3MOXHOCTTa Aa Ce peanuavupar 3arybu nopaam rpeLuki unu
HeCbBbPLWEHCTBA B CUCTEMara Ha OpraHM3aLWs, HEeAOCTAaTbYHO KBANUMUUMPaAH NepcoHan,
HebNaronpuATHN BHWHM CLOMTUS OT HEOUHAHCOB XapakTep, B T.4. NPaBeH PUCK.

Puck om koHuenmpayus. Tosa e BepoATHOCTTa 3a 3aryba nopaan HenpasunHa auBepcudmukaLms
Ha eKCno3nLUN KbM KNUEHTW, PNy CBBLP3AHWU KIIMEHTW, KNWNEHTU OT eWH W Cbll UKOHOMUYECKU
oTpacbkn unu reorpadcka obnacr.

CucmemHu  puckose, BKMIOYUTENHO MAaKPOMKOHOMWYECKW, NUXBEH, BanyTeH, WHMNALMOHEH,
HOPMaTWBEH, NOMUTUYECKW U APYTU.

31.12.2015

HETEKYLLHW PUHAHCOBW MHCTPYMEHTH BGN'
HAMMEHOBAHME EPOW CTOWHOCT
Exkcnar Bera AJICHL] 480 306 431 314.79
Shell International FIN 40 000 74 258.82
Microsoft CORP 40 000 75032.17
Goldcorp INC 40 000 73 201.96
Oracle CORP 40 000 72 827.90
Petroleos Mexicanos 40 000 67 820.41
HP Enterprise CO 40 000 76 466.81
Gilead Sciences Inc. 40 000 7543592
Petrobras Global Finance 50 000 89 236.01
Ford Motor Company 60 000 130 935.02

"



Enterprise Holdings Ltd. 16 000 1 083.37
Citigroup Inc 70 000 130 520.52
Actepnon buarapus Al 35000 55 675.95
DIC Asset AG 30000 62 352.64
Petroleos Mexicanos 40 000 76 965.55
Total SA 43 000 83 661.87
Wyeth LLC 40 000 90 426.47
Abbvie Inc 50 000 91 483.89
Micron Technology Inc 50 000 93 294.81
General Motors Finl Co 70 000 131 342.67
JPMorgan Chase & Co. 50 000 94 476.73
ArcelorMittal 50 000 101 701.85
CenturyLink Inc 60 000 113 901.99
Glencore Funding LLC 60 000 114 718.02
Vodafone Group Plc 50000 121 955.02
Apple Inc 70 000 130 182.83
JPMorgan Chase & Co. 70 000 130 734.82
Goldman Sachs Group Inc 70 000 131210.19
Citigroup Inc 70 000 132 893.45
Goldman Sachs Group Inc 80 000 153 723.29
Transocean Ltd. 120 000 173 810.39
Deutsche Bank AG 100 000 202 42841
Vnesheconombank (VEB) 100 000 198 628.23
Morgan Stanley 138 000 259 224.59
Whirlpool Finance LU 150 000 288 897.61
Lukoil INTL Finance BV 200 000 372 251.51
Republic of Hungary 18 000 36 575.93
US Treasury N/B 200 000 328 965.50
US Treasury N/B 200 000 345 780.51
TSY INFL IX N/B 250 000 483 956.13
TSY INFL IX N/B 330 000 614 550.66
iShares US Preferred Stock E | 100 75945.42
iShares JP Morgan USD Emerging [ 500 306 761.55
Markets Bonds
iShares Emerging Markets Local Currency | 600 127 209.65
Protea fund Monogram 10 173 081.39
iShares TIPS Bond ETF 1030 216 280.71
iShares INT Rate HEDG HY ETF 3100 515254.75
Hpyru 1 500 000 -32 84147
7 895 597
NAPUYHW CPEACTBA
31.12.2015 | 31.12.2016
BGN BGN'

NapryHK cpeacTea Kaca 99 89
NapryHu cpeactsa baHka nesa 1057 835 1596 201
MapruyHu cpeacTsa Aeno3uTH 0

1057 934 1596 290
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B3EMAHUA
31.12.2015 31.12.2016
BGN BGN'
B3emaHua oT AMXBU 79 204 54 415
B3emaHuA OT onepaummn ¢ UeHHW KHWKa 900 0
B3emaHua OT gUBMAEHTH 1998
80104 54 413
COBCTBEH KANUTAAN
31.12.2015 | 31.12.2016
BGN BGN'
HommuHanHa CTOMHOCT Ha aanoseTe 3571431 5704 886
Mpemin OT emnTHPaHe Ha ganose 1096 322 2 292 564
Mpemun ot 06paTHO U3KyNyBaHe -263 630 0
HenakpuTa 3ary6a - MMRaAW roauHu 0 0
Meyanba oT MMHANW FTOAWHM 544 689 809 076
Meyanba 3a nepuoga 264 387 299 302
5213199 9105 828
TEKYUWMW 3AO0B/TIHKEHNA
31.12.2015 | 31.12.2016
BGN BGN'
Kbm YA 1272 7 302
Kbm BaHka aenosuTtap 710 491
Kbm MHBECTUUMOHEH NoCcpeaHUK 284 91
3aAbaKeHus 3a 3anWCBaHe Ha AaNoBe
3a4bMKEHUA CBbP3aHu € GUH.
WMHCTPYMEHTH 1012 434 586
3279 442 471
PUHACOBU NPUXOOU
31.12.2015 31.12.2016
BGN BGN'
Mprxoan oT AMBUAEHTH 10 160 16 387
MonoMUTENHMW PA3NUKK OT onepauuu ¢
GUHAHCOBU aKTUBH, B T.4.; 64 219 313 243
MNpuxoan ot AUXeu 38 439 164 395
Mpuxoau, CBbP3aHU C BanyTHU onepaumu 2 605 880 2710838
Apyr npuxoau
2718 698 3204 863
PUHACOBU PA3XOAN
31.12.2015 31.12.2016
BGN BGN'
OTpuuaTenHu pasnuku OT onepauuu ¢
GUHAHCOBY aKTUBY, B T.U. 30 685 215451
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Pa3xoau, cBbp3aHn € BanyTHWA onepaumnu 2377 707 2 856 545
Apyru 43 127 67 507
2451519 3139503
OPYTU PA3XOAN
31.12.2015 31.12.2014
BGN BGN'
BbHWHM yonyrn 2792 9457

7. BBAUMOOTHOLLEHWA C YNPABNABALLOTO OPYXXECTBO

Mnawanusta KbM YnpasnasawoTo ApyxectBo ,Ekcnar Acer MeHugmmbHT EAJl, M3BBLPWEHKU NO
cunarTa Ha CKMYeHW 4OroBopU U NPeacTaBnsaBaT:;
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» Bb3HarpaxaeHue no [orosop 3a ynpasneHvwe Ha AeiHocTTa Ha [lorosopeH doHa ,Ekcnat

BoHac® go 31.12.2016 .

¢ Pasxoaun 3a emuTupaHe W oOpaTHO W3KynysaHe Ha akuuu Ha [lorosopeH coHa ,Excnar

Borac”

* Pasxogu dopmupaHn kaTo NpoUeHT OT peanuaupaHa neyanba OT onepaunu ¢ UHAHCOBM

aKTUBW.

¢ O6uwo nnawaHuaTa kbM ,Ekcnat Acetr MeHuaxmbuHT' EAL] B paikute Ha tuHaHcosata 2016

rog. ca 67 024.13 ns..

Cwcrasun:

lFepraHa AngoHoBa
FnaBeH cyeToBOAUTEN

Nbyeszap OQumos

apua BonumHoBa
YUnen Ha C[1
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