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0P EKCIMNAT rmoybebl1 EKYUTUC

Benexku kbm ¢puvaHcoe omyem kem 31.12.2014 2.

Horosopen dona ,Exkcnar Moy6sn Exkyutuc®, rp. Codwmsa (0P ,Exkcnar moybbn Ekyutuc,
JdorosopHus doxa® unu ,doHaa') e gorosopeH (oHL No cMuckna Ha 4n. 164a ot 3akoHa 3a
nybnuyHoTo npeanarade Ha UeHHu kHka (3MMLK). PoHABT e BuA KONekTMBHa cxema OT OTBOpEH
TMN 32 WHBECTUPaHe B NUKBUAHW akuwu, OBNrOBW LEHHW KHUMXE, WHCTPYMEHTW C hukcupaHa
AOXOAHOCT U ApYyrK AONycTUMW (PWHAHCOBW akTuBK. PoHOALT € pasfeneH Ha [OAM0Be, KOWTO
MOCTOSHHO Ce npeanarar 3a npodaxda Ha UHBECTUTOPUTE W U3KYNyBaT 06paTHO MO TAXHO XenaHue.
HorosopHuaT hoHA HE € IopUaUYecko nuue W ce OpraHusupa W ynpasnsasa OT ynpasnasallo
APYXECTBO, KOETO B3UMa BCUYKM pEeLIeHWA OTHOCHO CblLUEeCcTBYBaHeTO, (YHKUUOHWPAHETO W
npekpartasaHeTo Ha ®oHaa.

DoHABLT € opraHmsnpad no pellexdune ot 07.01.2008 r. Ha Coveera Ha gupekTopute Ha Y[ ,Ekcnar
AceT MeHnaxMbHT EALl v ce cunTa 3a y4pefeH C BNUCBaHETO My B perucTbpa Ha KomucusaTta 3a
thuHarcos Hagsop (,Komucuarta') Ha 25.06.2008 r. ®oHABT M3BLPLUBA AESWHOCT NOL NOCTOSHHWS
Hagsop Ha KomucusTta. ®oHABLT uma cnefgHua agpec: Codua, yn. ,[.C.Pakoscku® 96A, TenedoH:
(+359 2) 980 1881, dhakc: (+359 2) 980 7472, e-mail: office@expat.bg, uHTEpHET cTpaHuua:
www.expat.bg. PoHALT e yupeneH 3a HeorpaHu4eH Cpok.

YnpaBnaBaiyo apyxecrteo Ha ®oHna e Excnam Acem Merudxmbam EAL, cbe cepanvile n agpec
Ha ynpasnexue: Cocua, yn. ,[.C.Pakosckn” 96A, TenedoH: (+359 2) 980 1881, dchakc: (+359 2) 980
7472, e-mail: office@expat.bg, uHTepHeT cTpanula: www.expat.bg. YnpasnsBalloTo ApyKecTeo e
nony4uno paspelueHue 3a opraHusupare u ynpasnedue Ha [P “Excnat moy6wn Exkyutuc' ¢
Pewenue Ne 63-[1¢/25.06.2008 r. Ha Komucusita. YnpaBnssalloTo APYKECTBO € y4YpeaeHo 3a
HeorpaHuyeH Cpok.

Banka penosutap Ha ®oHpa e ,,/Opobark bbneapus” AL, cbC ceaannlle U agpec Ha ynpasneHue:
rp. Codus, yn. ,OkonospbeTeH MbT' Ne 260, Ten.: (+ 359 2) 816 6215; chake: (+ 359 2) 988 8191; e-
mail: custody@postbank.bg, nktepHeT cTpaHuua: www.postbank.bg. Bavkarta genosuTtap cbhxpaHssa
aktveute Ha [®  Ekcnat Moydbn EkynTWuc®, KOHTpONWpa HeroBuTe onepaLuni 1M U34UCNSBaHeTo Ha
HEeTHaTa CTOMHOCT Ha akTuBuTe Ha ®oHaa

MpunoxeHnaT HUHAHCOB OTYET e YyTBbPAeH 3a uanasaHe Ha 28.01.2015 ot YC Ha YO . EkcnaT Acer
MerumkmbHT EAL

1. HAKOU U3NON3BAHU TEPMWHWA.

®UHAHCOBM (MHBECTULMOHHM) aKTUBU/MHCTPYMEHTH Ca LEHHU KHUXKE, UHCTPYMEHTU Ha NapuuHus
nasap v Apyrn UHCTPYMEHTM, KaTO ASANOBe Ha KOMNEKTUBHW WHBECTULMOHHW CXEMW, [epuBaTwBY,
[OrOBOPY 33 Pasnuku,

LleHHU KHWXa ca NpexBbpnUMYU Npasa, PerncTpupaHn no cMeTku B LieHTpanHus nenoswutap, a 3a
AbPXKaBHUTE LIEHHU KHWKA — perucTpupaHu no cMmeTku B Bbhrapckata HapogHa Badka wnw B
NOAAENO3NTaP Ha AbPXKaBHU LEHHU KHUKA, WAW B YYXKAECTPAHHU UHCTUTYLIUM, W3BBLPLUBALLM TakuBa
AedHoCcTY (Be3HanWyHW UEHHW KHKE W AOKYMEHTM, MaTepuanqsupaly npexsbphaumn npasa
(HanNWYHW LIeHHW KHWKa), KOUTO MoraT Aa GbAaT ThPryBaHn Ha KanuTanosus nasap, ¢ U3KNIYeHne Ha
NNAaTe}HUTe UHCTPYMEHTK, KaTo: a) akuvu B APYKECTBA W APYTM LIEHHU KHWKA, eKBUBaNEHTHW Ha
aKuuuTe B KanuTanosu [pPYXecTBa, NEpPCOHanHW APYKECTBa U APYrvd IOPUANYECKW NWLAE, KakTo w
AEnosuTapHu pasnucku 3a akuuu; ©) obnurauuu U ApYr ObArOBW LIEHHU KHWXA, BKNIOYUTEMHO
AENO3NTapHU PasnuCKU 3a TakuBa LEHHW KHWKA; B) APYrW LEHHW KHWXKa, KOWTO AasaT npaso 3a
npuaobueane unu npogaxba Ha Takuea LEHHM KHWKE WNW KOWTO BOAAT A0 MapUYHO nnalwjaHe,
ONpeAeneHo MOCPEACTBOM LIEHHW KHWKa, BanyTHW KypcoBe, MNUXBEHW MPOLEHTW WAW OOXOLHOCT,
CTOKW UMW OPYTiA MHOEKCU WK nokasaTenu.

MHCTpYMeHTH Ha NapuyHua nasap ca MHCTPYMEHTW, KOUTO OBWYaiHO ce TLPryBaT Ha napuyHus
nasap kaTo KPaTKOCPOUHU ABPKABHU LIEHHN KHIKA (CHKPOBULLHK BOHOBE), AENO3UTHN cCepTudUKaT 1
TBProBCKU LIEHHWU KHUXA, C U3KMIOYEHWNE Ha NNATEXHUTE UHCTPYMEHTHU.

AKuuM ca AANOBYN LIEHHW KHIKA, AaBaLIM NPABO Ha rnac B obLWoTo chBpaHne Ha akUMoHepuTe, Npaso
Ha OVBWAEHT W NUKBUAAUMOHEH AR,



Tbpryemu npasa ca npasa no cmuckna Ha § 1, T. 3 ot [P na 3MMUK, T.e. ueHHM KHWXa, dasalln
MpaBo Ha 3anMcBaHe Ha onpeaeneH Opov HOBM akUMK BbB BPBb3Ka C BIETO pelleHne 3a ypenuyasaHe
Ha KanuTana Ha NyBNNYHO APYXECTBO, CLOTB. aHANOTUYHN LEHHW KHIKA, N3A3AEHN OT HyMASCTPaHHM
nyonuyHKM apyxectea.

ObAroBM LEHHW KHMXKa ca obnurauun u Apyri NofoBHM LeHHW KHuKa (bMHAHCOBU MHCTPYMEHTH),
Bb3HWUKHANW B PE3YNTaT Ha NPejoCcTaBeH 3aem OT NPUTEXATENS HA KHWKETA Ha TEXHWS EMUTEHT.

B®B e bwnrapcka orHaosa 6opca — Codusa AL

HeTHa CTOMHOCT Ha akTMBMTe Ha DoHAa e pasnukata Mexay CTOMHOCTTa Ha BCUYKM aKTUBW Ha
doHAa MUHYC CTOWHOCTTA Ha BCUYKW HETOBM 3aABbIMKEHUS. Toea e ,60raTcTBOTO" Ha npuUTEXaTenuTe
Ha ganoee oT PoHAaa.

ﬂuaepcucpukaunﬂ € WHBEeCTMUWMOHHa CTpaTterua 3a HamansBaHe Ha pucka nocpencTeom
WHBECTUPaHe B pasnu4yHn KaTeropuu WHBECTULWW. aKLW, obnuraymm 1 T.H., BKNOYUTENHO B LEHHW
KHWXa OT efHa KaTeropud, HO U3fafeHu OT pasnu4Hn eMWTEHTW N OT PasnUYHn ObpXaBu.

NukBMAHOCT O3Ha4YaBa BbL3MOXHOCTTA 3a CBOEBPEeMEeHHa npogaxba Ha akTve BbB BCEKWM MenaH
MoMeHT, 6e3 fa ce noHecaT LeHosK 3arybv npy npofaxdara cnpamo nasapHuTe HuBa.

2. UHBECTUUMAOHHA UHDOPMALMA
MHBECTULIMOHHW LIENn

OcHoBHaTa uen Ha [oroBopeH (DOHZL € OCUrypsBaHeTo Ha CpedHO [0 ABMrocpodeH pbeT Ha
CTOMHOCTTa Ha HEeroBWTE aKTWBM, KaKTO W HapacTBaHe Ha CTOWHOCTTa Ha WHBECTULMWTE Ha
NpUTEXaTENUTE Ha AANOBE YPe3 peanusvpaHe Ha MakCUManHus Bb3MOXEH AOXOA MpU eKCnosuuna
KM LIEHHM KHUX@ 1 APYTY (DUHAHCOBW MHCTPYMEHTWN 38 OCUTypsiBaHe Ha NKBUAHOCT.

PLCTBT C& OCUrypsiBa Ype3 WHBECTUPaHe BbB BUCOKOAOXOAHW akTWBW, a ynpasBneHueTo Ha pucka —
NOCPeACTBOM TEXHWKK 3a AuBepcuuurpare 1 B3aMMHO CbUeTaBaHe Ha akTuBuTe. Cpell OCHOBHUTE
uenu Ha PoHAa € U OCUTypaBaHe Ha NUKBUAHOCT — KaKTo Ha HeroBurte cOBCTBEHW MHBECTULIMK, Taka ©
Ha MHBECTMUWUTE B ASNoBeTe Ha ®oHaa.

Hama curypHocT, ye [ Exkcnar Moybsbn EkyuTuc” We NocTUurHe MHBECTULMOHHNTE CU Lieni.

MHBEeCcTUUMOHHa CTpaTerns W nonuTuka

MHBECTUUMOHHATa cTpaTernd Ha PoHaa npeaswkha peanvavpaHeTo Ha KanuTanosu nevantu ot
LEHHW KHKE, KAKTO 1 Ha NPUXOAW OT AWBUAEHTU/AOXOAW OT ARNOBU LEHHU KHIDKA, 1 TEKYLUM AOXOAN
OT ABLATOBM LIEHHW KHUXa U ApYri (PUHAHCOBW WHCTPYMEHTW. 3a NoCTUraHe Ha WHBECTULIMOHHUTE
Luenu ce npunara cTpaTerus 3a akTUBHO ynpaeneHue Ha HeroBus nopTdein oT UeHHU KHUM%a W
Napu4Hu cpeacTea.

Mpu BIEMAHETO HAa MHBECTULIMOHHN peLleHuns, YNPaBnsBalloTo APY)KECTBO npunara nocnefoBaTenHo
meToma ,oTrope-Hagony” (the top-down approach), uspasasaly ce B naeHTuduympaHe u adanns Ha
NEepCneKTUBHUTE CEKTOPM B CbOTBETHATa Lenesa CTPaHa OT Chnuckbka no-gony v Metoaa ,oTAony-
narope” (the bottom-up approach) npw u3bopa Ha KOHKPETHU EMUTEHTW, cb0bpasHo THXHOTO
(hMHAHCOBO CBCTOSIHUE, TEHASHUWM 33 PasBuThe, MEHUWIKMBHT U KOPropaTnsHo ynpaesnexune,
KpeauTHa uctopus. Boaewy kpuTepuii Npu BIEMAHETO Ha WHBECTULMOHHO PELUEHUE & BB3MOXHOCTTA
3a pacTex Ha AapjeHaTa LeHHa KHura, a He CTpemexa 3a CTpyKTypupane Ha nopTchein ¢ y4actve Ha
BCWUYKM ObPXKaBK, B KOUTO POHABLT ce hokycupa, ¢ Terna, cLodbpasHo pasmepa Ha BBIM Ha cTpaHaTa.

C ornep NOCTWraHe Ha MHBECTMUMOHHWTE Lenu Ha PoHAa, YNpaBnssalloTo APYXKECTBO WHBECTAPA
HaBpanuTe cpefctBa Ha [® Ekcnar moybwbn ExkyuTuc” mpevMyLUecTBEHO B MUKBUAHW aKUWu W
ThPryeMy rnpaea, NPUETW 3a TbProsus Ha ObArapcku WNKU YYKAECTPaHHW perynipaxi nasapu.
MHBECTUUMUTE B ABIrOBM LEHHW KHWKE M WHCTPYMEHTW C duKcupaHa AOXOAHOCT ce M3BbpLUBaT
NPEeaNMHO C Len NoAAbpKaHE Ha NUKBUAHOCT 1 B MOMEHTW Ha nasapHi CeTpeceHns.

CbCTaBs WU _CTpyKTypa Ha nopTdhenna Ha doHpa, KaTeropvn akivew., B KOWTO $oHOLT MHBECTUPRA.
WHBECTULINOHHIW orpaHuyeHns
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CurnacHo Mpasunara Ha [lorosopeH (POHA, HeroBuTe akTusi moraT Aa ObAaT WHBECTMPaHW B
creaHuTe rpynu (OUHAHCOBM WHCTPYMEHTM W ApYr¥ (PUHAHCOBM akTveW, W B pamkite Ha
[ONYNOCOYEHUTE MAKCUManHK NPOLeHTH:

1.

AKUMU B OpY)KECTBA, Tbpryemu npasa v APYrY LUEHHW KHWXA, EKBUBANEHTHU Ha akuun B
[ApyXecTBa, JONycHaTW A0 WNW TbpryBaHu Ha perynupax nasap no Hn. 73 ot 3NN wnu
TLPryBaHu Ha Apyr perynupad nasap 8 benrapns — 40 40% oT akTuBuTe Ha PoHAa,

AKLMW B [PYXECTBa, Tbpryemu npasa ¥ APYrv LEHHU KHUXE, eKBUBANeHTHW Ha akuum 8
APYKECcTBa, AOMYCHATW A0 UNKU ThPryBaHu Ha perynupad nasap no 4n. 73 ot 3MNdU vnu
TbprysaHu Ha Apyr perynupad nasap B AbpXasa YNeHka, KakTo 1 JoNnyCHAaTH 3a ThproBuA Ha
ocmumaneH nasap Ha goHaosa Sopca wunu ThprysaHu Ha Apyr perynupad nasap 8 TpeTa
[AbpXasa, KONTO € BKIKUYEH B CNUCHK, 0400peH 0T 3amMecTHuK-npeacesaTens n/unu nocoYeH
no-gony — Ao 90% ot aktuenTe Ha PoHAE;

W3napeHu oT apyxectea no T. 1 u 2 obnuraymi, Apyrn ALATOBK LUEHHW KHUX@ U NHCTPYMEHTW
Ha NapuyHWs nasap, AoNycHaTu A0 WNW TbPryBaHu Ha perynupax nasap no Hn. 73 ot 3len
WNU TbPryBaHW Ha Apyr perynupad nasap e Penybnwka benrapua wnn B8 Apyra Abpxasa
UfEHKa, MMM AONYCHATW 33 TbProBua Ha oduumaneH nasap Ha chorgosa Bopca wnu
TbpryBaHu Ha Apyr perynupaH nasap B TpeTa AbpXasa, KOWTO € BWIOYeH B Cnuchka,
opobpeH OT 3aMecTHuWK-Npeacefatens u e nocoyeH no-gony — Ao 20% oT akTuBuTE Ha
donpa:

Bes orpaHuyenus, obio Ao 100% ot akTusuTe Ha PoHAR B!

a) LleHHW KHWKa W MHCTPYMEHTU Ha napuyHvua nasap, eMuUTupadin ot Penybnuka Bunrapus
wnu apyra Abpxasa vnedka Ha EC;

6) VHCTPYMEHTU Ha napuyHus nasap U3BbLH Te3u, TbPryBaHu Ha perynupad nasap, ako
BbPXY EMUCUATA UMW EMUTEHTA Ha TE3M MHCTPYMEHTW C& OCBLUECTBSBA HAA3op ¢ Len saura
Ha BMOXUTENUTE UMW BROroseTe, rapadtupann ot Penybnuka benrapus unu apyra Aspxasa
uneHka, eMUTUPaHN UNKu rapaHTupann oT benrapckata HapoaHa baHka, oT LeHTparnHa DaHka
Ha Apyra obpxasa unedka, oT EBponeickara LeHTpanHa DaHka, oT EBponenckus Chblo3 unu
oT Esponeiickata nHeecTuUMoHHa BaHka, OT TpeTa Abpxasa, a B cny4ante Ha thepepanHa
Abpxasa — OT efluH OT YnNeHoBeTe Ha hefepanHara Abpkasa, ot nybnuyHa mexayHapoaHa
opraHv3auusl, B KOSTO YNeHyBa NoHe efHa AbpKasa YNeHka;

B) LIEHHM KHWKA 11 MHCTPYMEHTW Ha NapuyHus nasap, emuTipaHin niv rapaHtupadu or nauuara
no 6. ,6" (6ea Tesu no 6. ,a"), U JONycHaTK A0 UK TbPryBaHW Ha perysiMpaH nasap no 4. 73
oT 3MN®W wnw TbpryBaHu Ha Lpyr perynupad nasap B Penybnuka Bbnrapus win 8 Apyra
Abpasa uneHka, unv AOoNycHaTH 3a ThProBus Ha oculmaneH nasap Ha choHaoea Bopca unu
TbPryBaHW Ha Apyr perynupad nasap B TpeTa AbpXapa, KOUTO € BKMKYEH B CNUCHLKE,
onobpeH oT 3amecTHUK-NpeaceaaTens,

Hackopo M3fafeHn LeHHW KHWKa Ha Apyxectsa no T. 1 unw 3 no-rope, ako ycnosusta Ha
eMUCUSTa BKIIOYBAT NOEMaHe Ha 3aAbihKeHue Ja ce ucka aonyckaHe u Aa Ovaar gonycHatu
B CPOK He NO-AbITbr OT e4Ha rofuHa OT U3[aBaHEeTO UM 3a THProBusa Ha ,B®B — Codousa” Al
unu Ha apyr oduunaneH nasap Ha apyra goHfoea bopca wnu Apyr perynupad nasap,
BKMIOYEH B CNUCHK ¢ oaobpeHn oT 3amecTHUK-NpeAcenaTens nasapu v Apyru perynupadu
nasapu no cMuckna Ha 3akoHa — Ao 30% ot akTusuTe Ha PoHAZ;

AKUMW ¥ OBRUrauuMu OT APYXecTBa, perucTpupaHi B Abpxasa-unerka Ha EC u cTpaHute ot
OUCP, unsTo TbProBuWs Ce OCbLECTBABA Ha WHBBLHOOPCOB nasap v YMATO nocneasawy
CeTbIMEHT ce ocbluecTssea npes cuctemute Ha EUROCLEAR n CLEARSTREAM u Bcudku
Oen0o3UTapHW WMHCTUTYLWK, OOCTBMHW 4Ypes CLEARSTREAM - po 10% oOT aktusuTe Ha
doHaa;

JepvBaTuBHU (ODUHAHCOBK WHCTPYMEHTW, OTroBapALLM Ha W3NCKBaHWATA Ha Hn. 38, an. 1, 7.7
oT 3AKNCAOMKW - o 10% ot akTmeuTe Ha PoHAaa.

[sanose Ha KONEKTWBHWN UWHBECTULIMOHHN CXEMUN CLIMacHo 4. 4 3OKNCOMNKW, w/unu Ha gpyru
KOMEKTUBHW WHBECTULMOHHW CXemu wwunu Ha [Apyrd npeanpustus  3a  KOMEeKTUBHO
WHBECTUPaHe, CbC cefanuuie B Bbnrapus, B Apyra Abpxasa 4ieHka unv B TpeTa Abpiasa,
OTroBapAlLM Ha ycnosusita Ha un. 38, an. 1, 7. 5 3OKMCONKW - pno 20% oT akTuBuTe Ha
doHaa;

Brnorose B KpeauTHU WHCTUTYLUW B Penybnuka Benrapus, Abpxasy YneHkn Ha EC u cTpaHu
oT EBPONEeickoTO MKOHOMUYECKO NPOCTPaHCTBO, OTrOBapPALLW Ha yCrnoBusTa Ha . 38, an. 1,
T. 6 3AKUCOMNKW — fo 40% ot aktuenTe Ha doHAa;

CuvrnacHo lMpasunara Ha PoHAa, OCBEH Ha perynupadi nasapu 8 Abpasi YneHkn Ha EC, dhoHabT
WHBECTMpPa M Ha CrefHWTe nasapu B TPeTu CTpaHu: (BCKiYBa ChNUCHK C ofobpeHu oT 3am.-
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npeacesatens Ha KOH nasapu v Apyry perynnpaxu nasapu no cmucesna Ha 3akoHa):

i o ) Parynipantiasap . = 2 = DPBipwand
Australian Stock Exchange ABCTpanus
Belgrade Stock Exchange Copbusa
BM&FBOVESPA S.A. - Bolsa de Valores, Mercadorias & E

Futuros pasunna
Buenos Aires Stock Exchange ApMEHTUHA
Bursa Malaysia Mananans
Chicago Board of Trade CALL
Chicago Board Options Exchange CALL
Chicago Mercantile Exchange CALL
Egyptian Exchange Erunet

Ho Chi Minh Stock Exchange BueTtHam
Hong Kong Exchanges and Clearing KuTaw
Indonesia Stock Exchange NHOooHe3ns
Istanbul Stock Exchange Typums
JSE Securities Exchange South Africa HOAP
Kazakhstan Stock Exchange KazaxcTtaH
Korea Stock Exchange HOxHa Kopest
Mexican Stock Exchange Mekcuko
Montreal Stock Exchange Kaxnaga
NASDAQ Stock Market CA

National Stock Exchange of India MHaua

New York Stock Exchange CAl

New Zealand Stock Exchange Hosa 3enanausa
NYSE Arca CALL

Oslo Bors ASA Hopeerus
Pacific Exchange CALL

PFTS Stock Trading System YkpainHa
Philippine Dealing Exchange OUnunuHn
Philippine Stock Exchange PUNUNNHKA
Santiago Stock Exchange Hunu
Sarajevo Stock Exchange BocHa un XepuerosuHa
Shanghai Stock Exchange Kutai
Singapore Exchange CwuHranyp
Stock Exchange of Thailand TainaHg
Taiwan Stock Exchange TansaH
Tokyo Stock Exchange Anorus
Toronto Stock Exchange Kanaga
Ukrainian Exchange YKpanHa
Zagreb Stock Exchange XbpsaTtus
Zurich Stock Exchange LLgeiiLapus
MakepoHcka Bopca MakenoHWsA
MockoBcka mexaybaHkoBa BanytHa bopca (MICEX) Pycus
Pycka Tbproecka cucrtema - RTS Pycus

Mo-KOHKPETHO W B CbOTBETCTBME C HOPMATUBHWTE OrpaHu4eHns n Mpaeunata Ha ®orHga, OO Exkcnat
Mmoy6bn Ekyutuc” cTpykTypuvpa reorpadcki CBONTE HBECTUMUMM NO CNeAHNSA MOAEN:

1. B GbArapcku LeHHN kHxka — 40 40% (YeTupuaeceT Ha CTo) OT nopTtdeina Ha doHAa;

2. B uyKAECTPaHHM LIEHHN KHWXa OT CTpaHa-uneHka unv Tpeta Abpxasa, CbrnacHo uzbpoeHute
no-rope — Ao 90% (AeBeTAeceT Ha CTO) OT nopTdenna Ha doHOa B LEHHW KHWXa OT edHa
cTpaHa;

3. B LEHHM KHWKa OT APYrv CTPaHu, U3BbH NocodeHnTe 8 T. 1 1 T. 2 no-rope — A0 10% (pecet Ha
cTo) oT noptdenna Ha PoHaa.

KoHKpeTHaTa CTPYKTYpa Ha akTUBWTE 3aBWCK OT MOMEHTHWTE Na3apHu ycroeus U € AuHamuuHa B
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rpaHnyuTe Ha ropenocodeHnuTe orpaHuyeHns, KakTo no OTHOWEeHWe Ha BUAOBETE akTuBKW, Taka 1 no
OTHOWeEHKWE Ha I'eOl'padDCKaTa CTRPYKTYpa. FIpM ycnoewe Ha NpoABITMUTESNHO NasapHO NOHWKEHWE B
AafjeHa CTpaHa, We ce NpUCTenBa KbM WSTErNAHe Ha WHBECTUUWWTE OT rpynarta Ha akuuute u
Haco4yBaHeTo UM KbM HUCKO-PUCKOBW aKTUBW C Lien 3aLluTa Ha BNOXEHWATA Ha UHBECTUTOPUTE.

HMHeecmuyuoHHU ozpaHudeHus

Mo-pony ca MocodeHW OrpaHuYeHwusTa, NPUNoXUMKU N0 OTHOLUEHWE Ha WHBecTUuuuuTe Ha doxaa
CbrnacHo 3akoHa u MNpasunata Ha PoHaa.

1.

2.

10.

1.

YnpaensBsalloTo APYMKECTBO HE MOXE [a WHBECTUPA nosede OT 5 Ha CTO OT akTuBuTe Ha
DoHAa B LIEHHW KHWKa MK B MHCTPYMEHTW Ha NapuyYHus nasap, UsgafeHn ot et eMUTeHT;
YnpaensBeaLloTo APY)KECTBO He MOXe Aa WHBecTupa nosede oT 20 Ha CTO OT akTUBWMTE Ha
doHaa BbB Brnorose B eaHa GaHka;

PuckosaTa ekcnosuums Ha PoHOa KbM HacpeliHara cTpaHa no cAenka ¢ OepuBaTUBHM
(bUHAHCOBW WHCTPYMEHTW, TLPryBaHu Ha M3BBLHOOPCOBK Nasapu, He MoXe aa Hagxebpns 10
Ha CTO OT aKkTUBMTE, KOrato HacpelyHata crtpaHa e BaHka no 4n. 38, an. 1, 7. 6 oT
SOKWNCLOMKW, a B octaHanute cny4an — 5 Ha CTO OT akTUBUTE;

YnpasnaBawloTo OPYMKECTBO MoMe aa MHBectupa oo 10 Ha cTo oT aktuBuTe Ha PoHpa B
LUEHHW KHWX¥a WNW B WHCTPYMEHTU Ha napuyHus nasap, u3gageHn OT e4WH eMWTEHT, npu
ycnoeue, Yye obLyaTa CTOWHOCT Ha Te3W MHBECTULMM He HagBuwaea 40 Ha CTO OT akTUBUTE Ha
PoHpa. MNpu usuncnsasade Ha oblyata CTOWHOCT Ha aKTWBWTE NO M3PEYEHUE MbPBO He ce
B3EMaT NPeABUA LEHHUTE KHMKa U MHCTPYMEHTUTE Ha napuyHus nasap no 1.6;

Ob6warta CTOMHOCT Ha UHBECTULMKUTE NO T. 1-3 B LIEHHW KHMKE UMK UHCTRYMEHTIW Ha NapudHus
nasap, uW3fgageHu oT e4HO Nuue, BrOoroBeTe NpW TOBa NULE, KaKTO W eKCno3uuuaTa KbM
CBLUOTO NULe, Bb3HUKHanNa B pe3ynTaT Ha COenku C¢ AepuBaTUBHN DUHAHCOBW WHCTRPYMEHTY,
TbpryBaHv Ha usebHOOPCOBKM Nasapw, He Tpabea Aa Haaxebpnsa 20 Ha CTo OT akTUBKUTE MY,
YnpasnsaBealloTo ApyXecTBO MOXe Aa WHBecTupa oo 35 Ha cTo OoT akTueuTe Ha doHaa B
LIEHHW KHWKa W WHCTPYMEHTU Ha NapuyHus nasap, u3gageHu oT eavH eMWTEHT, aKko Te ca
n3ganedn wnu rapaHtupanu ot Penybnuka Bwnrapus, apyra Oobpkaea uneHka, oT TexHu
MECTHW OpraHit, 0T TpeTa AbpiaBa Unu oT NybnuyHa MexayHaponHa opraHu3auus, B KOATO
YneHysa NoHe eaHa AbpHaBa YneHka;

Obwara CTONHOCT Ha MHBECTUUMKUTE MO T. 1-8 B LEHHU KHWXA UMW UHCTPYMEHTU Ha NapuyHus
nasap, w3gageHu oT edHo nuue, BMOroBeTe npu ToBa NUUE, KakTo M eKCno3uumsaTa Kb
CBbLUOTO NULE, Bb3HWKHANE B PE3YNTAaT Ha CAENKW C AEpUBATUBHN (DUHAHCOBW WHCTRYMEHTHN,
HE MOXe ga HaaxBbpna 35 Ha CTo OT akTusuTe Ha PoHAa;

Jlnyara, npuHagnexawn KbMm eaHa rpyna 3a LUenWTe Ha CbCTaBAHE HA KOHCONWAWPaH
PMHAHCOB OTHET CLITAcHO NpU3HaTWTEe CYETOBOAHM CTaHAAPTW, C& PasrneXaar KaTo enHo
nuue npu npunaraHe Ha orpaHuyeHusTa no 1. 1-7,

ObBujata CTOMHOCT Ha MHBECTULIMWTE B LIEHHU KHWXa UM UHCTPYMEHTU Ha napuyHua nasap,
EMUTUPaHK OT efHa rpyna, He MOoXe ga Haaxebpnsa 20 Ha CTO OT CTOMHOCTTAa Ha aKkTUBUTE Ha
doHAaa;

YnpaBnasalloTo APYKECTBO MOXE [a WHBecTupa He noseve oT 10 Ha CTO OT akTusuTe Ha
doHfa B AANOBETE Ha €4Ha KONEKTMBHA MHBECTWULMOHHA CXeMa, nonyyuna paspelleHue 3a
M3BbpLUBaHe Ha [OeWHocT cbrmacHe [dupektusa 85/611/EMO Ha CubBeta wnu apyra
KOnekTuBHa WHBECTULIMOHHA CXema No cMucbna Ha 4. 4 ot 3AKWNCOMNKW, Hesasucumo ganu
e CkC Cefanuile B AbpKaBa YNeHka Wnu He, Npu crnasBaHe Ha AOMbIAHWTENHUTE YCNOoBUS 1
orpaHn4eHusaTa 3a obus pasmep Ha TakuBa UHBECTULIMK, NOCOYEH MNO-TOpe;

OcseH T0Ba, [loroBopHUAT hoHA He MoXe 4a npuaobuea noeeye oT:

11.1. geceT Ha cTo OT akyuuTe Be3 NPaBo Ha rnac, U3ganeHy oT eqHo Nuue;

11.2. geceT Ha cTo OT obnurauuuTe UNW OPYrU OBLATOBU LIEHHWM KHWMXE, W3naneHwn oT eaHo
nuue;

11.3. OBapjeceT W neT Ha CTO OT AANOBETEe Ha edHa KOMeKTUBHa WHBECTULMOHHA CXema,
nonyywna paspelleHne 3a M3BbpLBaHe Ha AelHocT cbrnacHo Aupektusa 85/611/EMO Ha
CbeeTa w/mnu papyra KOMEKTWBHE WHBECTULMOHHA CXema Mo cMWchna Ha un. 4 o7
3OKWUCAONMKW, HesaBucumMO fanu e CbC CeAanuile B AbpXasa YneHKka unn He;

11.4. necet Ha CTO OT UHCTPYMEHTWUTE Ha NapuYHWA Nasap, U3naneHu oT efHo NuLe.

Mpw HapyweHne Ha UHBECTULIMOHHWUTE OrpaHUYEHNs NO MPULKUHU U3BLH KOHTPONa Ha YNpasnaBalloTo
APYXECTBO, TO €& ANBKHO B 7-A4HEBEH CPOK OT YCTaHOBSIBAHE Ha HApyLIeHUeTO fAa yBeAOMY



eXpatmamtai

KomucusiTa, Kato Npeanoxu nporpama C Mepku 3a npueexzjaHe Ha akTueuTe B CbOTBETCTBUE C
M3NCKBAHWATA Ha 3akoHa 4o 6 mecela OT W3BbPLUBAHETO Ha HapyLIEHNETO.

[loroBOPHUAT (OHA HE MOXe [a8 Wma eKkcrosuuus, cBbpsaHa C AepuBaTuBHA huHaHcoBM
WHCTPYMEHTM, No-ronsma oT HeTHaTa CTOMHOCT Ha akTWBWTE My. EkcnosnuuaTa ce navucnsaea, Kkarto
ce B3emMaTt npeAsuz Tekylwara CTOWHOCT Ha GasoBus akTie, PUCKBT Ha HacpelHara crpana no
coenkata C [EpUBaTUBHUS (DUHAHCOB MHCTPYMEHT, ObaeuuTe konebaHwsa Ha nasapa, Kakto Wu
HeoBXoAUMUAT NEPUOS OT BPEME 338 3aKpUBaHE Ha No3numnsTa.

WzuckeaHuss KbM UeHHUme KHUXa, UHCmpyMeHmume Ha napu4Hus nasap u dpyaume akmusu
no 4n. 38 om 3KUCLOMNKH u kM cmpykmypama Ha akmugume U nacusume u nukeudHocmma
Ha [JozosopHust hoHO

LleHHUTE KHMXA, B KOUTO MOXe Aa uHBecTupa [loroBOPHUAT (hoHA, TpsibBa Aa OoTroBapAT Ha
criefHWTe YCrOBUA:

1. Barybute, kouTo POHABT MOXe Aa MOHECe OT NPUTEXABAHETO WM, Ca OrpaHuHeHu no
pasvepa Ha nnateHarta 3a TAX UeHa,

2. flukeugHOCTT@ WM He 3acara cnocoBHocTTa Ha [loroBOPHUST (POHA NO  WCkaHe Ha
aKLNOHEPUTE U NMpUTEXaTenuTe Ha JANoBe Aa U3KynyBsaT oOpaTHO akuMuTe 1 ASNOBETE CU,

3. WmaT HapexaHa oueHka:
a) LieHHuTe KHuxa, 4ONYCHaTK A0 UNU ThPryBaHW Ha perynupan nasap no . 38,an. 1, 1.1-4
oT 3OKWUCAOMKW, umaTt TOuHM, HagemAHW W pefoBHO YCTaHOBABAHW LEHW, Kouto ca
NPefoCTaBEeHN OT Na3apa Unu OT He3aBNUCUMU OT EMUTEHTUTE CUCTEMI 3a OLIEHABAHE,
6) LleHHuTe kHwka no yn. 38, an. 2 o7 3OKUCOMNKW umat nepvoauyHa oueHKa, n3BbplueHa
Bb3 OCHOBa Ha MH(OPMaLMs, NPEAOCTaBeHa OT EMUTEHTA, UK B3 OCHOBA HA KOMNETEHTHO
WHBECTULMOHHO Mpoy4BaHe.

4. 3aTax e Hanuue noaxogsalla uHpopMaLns:
a) 3a LUeHHWTE KHIKa, AOMYCHATW 40 UMK ThPryBaHu Ha perynupax nasap no 4. 38,an. 1, T.
1-4 o 30KVCANKW, ce npefocTass pefoBHO TOYHA v NoApobHa nHgopmauma Kem nasapa
3a LeHHaTa KHUra unmn Korato € npunoXumo, 3a noptgeinna Ha LeHHaTa KHura;
6) 3a ueHHUTE KHWka no 4n. 38, an. 2 oT 3AKUCAOMNKK ce npepoctaea pefoBHO To4Ha
nHpopmaLms Ha [loroBopHus (OHA 32 UeHHaTa KHura wnu Korato € npunoxumo, 3a
noptdenna Ha LeHHaTa KHura.

5. lNpexsbpnumu ca;

6. TsaxHoTO npuaobvBaHe CHLOTBETCTBA HA MHBECTULMOHHWTE Lenn wunu WMHBECTUUWOHHATA
nonuTuka Ha [oroBopHUa oHA;

7. PWCKbT, CBbP3aH C TAX, € aAeKBaTHO YCTaHOBEH B Mpaswunata 3a ynpaeneHue Ha pucka Ha
doHga.

CuuTa ce, Ye LUeHHuTe kHxa no un. 38, an. 1, 1. 1-3 ot 3OKNCOMNKW oTroBapaT Ha uanucksBaHuaTa no
an. 1, T. 2 n 5, ako PoHABLT HE pa3nonara ¢ MHMOpMaLMs, KOATO Aa AOBEAE A0 APYr U3BOA.

3a ueHHW kHwka no udn. 38 ot 3OKUCIAMNKW ce cuutat u akumuTe/asanoBeTe Ha WHBECTULWOHHO
APYXECTBO, [OrOBOPEH (DOHA UNY AANOB TPBCT OT 3aTBOPEH TUM, aKO:

1. OTroeapsT Ha ycrnousTa noan. 11 2;

2. VHBECTULMOHHUTE APYXKECTBa U ASNOBWUTE TPLCTOBE Ca ODEKT Ha npasuna 3a KopnopaTnsHO
ynpasneHve, NpunoXumnm Kem ApYXecTBaTa, @ AOroBOPHUTE oHOooBe ca npeameTr Ha
npaBuna 3a KOPrOpaTWBHO YNpaBneHwe, eKBUBaNeHTHW Ha Tean, MPUNoXNMi  KbM
apyxecrTeaTa,

3. [lpyxecTBOTO, KOETO ynpasnssa [lOroBOpHWA (UOHA, CBOTBETHO [APYMKECTBOTO, KOETO
yrpaBnaBa akTUBUTE Ha WHBECTULMOHHOTO APYKECTBO W AANOBWA TPBLCT, ako UMa Takoea, €
npeaMeT Ha HauuoHanHa perynauus ¢ uen sawura Ha MHBecTUTopuTe.

3a ueHHM kHwxa no 4n. 38 ot 3OKUCAMNKW ce cuvtat v LEHHWTE KHWXKE, KOUTO OTroBapAT Ha
ycnosusTa no an. 1 u 2 1 ca rapaHTupaqu OT WK ca CBbp3aHu C NPecTaBAHETo Ha APy aKTUBM,
KOWTO MOXe fia ca pasfnnyHy oT Tesu no un. 38, an. 1 o1 SOKMCOMNKA.

KoraTo LeHHWTE KHWwKa No an. 4 CbAbpiaT BHeApPEeH AEpPWUBATUBEH WHCTPYMEHT, MO OTHOLUEHWE Ha
BHEApPEHWUA AepPUBATUBEH MHCTPYMEHT ce npunara un. 43 ot 3OKMCANKK.



expateapiial

i

WNHCTpYMEHTUTE Ha NapuYyHWA nasap, B KOUTO MOXE Aa WHBecThpa LorosopHus doHa, ce cumTar 3a
oBbu4aHO ThPryBaHu Ha NapuyHUs nasap, ako OTrOBaAPAT HA e4HO OT CNEAHUTE U3UCKBAHWUS:
1. WwmaTt nagex npw emutupareTo o 397 gHu BKM.;
2. Wmat ocTtaTbuyeH cpok 4o nagexa o 397 OHu BK.;
3. TNopnexaT Ha penoBHW KOPEeKUMW Ha AOXOAHOCTTA NpW YCMOBMATA Ha NapuyHWa nasap noHe
Ha Bcekwn 397 OHu;
4. PUCKOBMAT WM NpOMuIl, BKIHOYUTENHO MO OTHOLUEHWE Ha KPeAWTHUS WM PUCK W puUcKa,
CBbp3aH C fWXBEHWA MPOLEHT, CbOTBETCTBA Ha PUCKOBUS Npousl Ha UHAHCOBK
WHCTPYMEHTM C Nagexk no 7. 1 ¥ 2 unu ¢ KOpekuun Ha A0X0AHOCTTa no T. 3.

WHCTpyMeHTUTE Ha nMapuyHWA nasap, B KOMTO MOXe Aa MHBecTupa [orosBopHus doHa, ca NUKBUOHW
WHCTPYMEHTUW Ha NapuyHWs nasap, KOWTo MoraT ga 6baart NpoAafgeH NMpu orpaHuyeHin pasxoan v B
afeksaTHO KpaTbK BpemMeBW Nepuof NpeaBui 3afbmKeHWeTo Ha [1oroBopHvs oHO no WckaHe Ha
aKkUWOHEepUTE W NpUTEXaTenuTe Ha AANOBE Oa U3KynysaT obpaTHo akuuuTe 1 AANoBETE CU.

WHCTpyMEHTUTE Ha napuwyHua nasap, B KOWTO MOXe [a uHeBecTupa [JoroBopHus OHO, Ca CbC
CTOWHOCT, KOSATO MOXe Aa BbAe TOYHO onpefeneHa No BCAKO BPEME, ako 3a TAX ¢a Hanuue TOYHU U
HagexaHw cucTemu 3a oueHKa, KOUTO OTroBapsAT Ha CnegHuTe M3NCKBaHWA:
1. Tlloseonaeat Ha [orosopHusa doHa 42 M3YUCIM HEeTHaTa CTOWHOCT Ha aktveBa cu B
CBOTBETCTBUE CBC CTOWHOCTTA, Ha KOATO MHCTPYMEHTBT, BKTIOYEH B NOpTdenna My, Moxe A3
Obae pasmeHeH mexay WHOPMUPaHW U WU3Pa3UnK Chrmacue CTpaHu Mpu ycroBuaTa Ha
oBuyaiiHa KoOHKypeHLus:
2. basupar ce Ha nazapHu OaHHW UK Ha MOLENU 33 OLEHKE, BKIIOYUTENHO CUCTEMU, OCHOBaHU
Ha amopTU3aLUMOHHN CTOMHOCTN.

CunTa ce, Ye MHCTPYMEHTUTE Ha napuyHusA nasap no 4n. 38, an. 1, 7. 1-3 ot 3AKUCAMNKK oTrosapsT
Ha uancksaHuaTa no an. 2 u 3, ako [JoroBopHUAT hoHA He pasnonara ¢ uHdopmauus, KosTo aa
nosene 0o gpyr nssom.

WHCTpyMeHTUTE Ha napuyHusa nasap no 4n. 38, an. 1, 1. 9 ot 3OKUCAONMKA Tpsbea ga ca ceobogHo
NPexBbpNUMKU W 3a TAX Oa e Hanuue noAxoasalla uHdopmMauuns, BKIYUTENHO WHopMauus,
Heobxoguma 3a W3BbLPLIBAHE Ha nNOAXOASLLA OLEHKa Ha KPegUTHUTE PUCKOBE, CBbLP3aHu G
WHBECTUPAHETO B TAX.

3a WHCTPYMEHTUTE Ha napudHua nazap no 4n. 38, an. 1, 7. 9, 6. 6" u " or 3AKUCONKW, 3a
WHCTPYMEHTUTE Ha napuyHma nasap no dn. 38, an. 1, 7. 9, 6. ,a" or 3AKMCAMKW, kouto ca
EMUTMPaHN OT PervoHanHy unyu MecTHn oprandu B Penybnuka brnrapus wnu gpyra AbpxKaea YneHka
unu oT nybnuyHa mexayHapodHa OpraHusauus, B KOATO YNEeHyBa MoHe e4Ha ObpaBa uneHka, Ho
KOWTO HE Ca rapaHTUpaHu OT AbpKaBa YNneHKa, KakTo W B cnyvaute Ha degepanda Abpasa, KosTo e
AbpKaBa 4fneHka — OT edWH OT 4YNeHoBeTe Ha (befaepanHata Abpkaea, € Hanuue nogxoasilaTa
uHbopMaLuus no an. 5, ako:

1. E Hanuue wuHcopmauusi 3a emucusTa Wnu nporpamara 3a emMuTupaHe, Kakto U 3a
IOpUANYECKOTO W (HUHAHCOBOTO CbCTOAHWE Ha eMUTeHTa MNpefu EeMUTUPaHeTo Ha
WHCTPYMEHTa Ha NapuyHua nasap;

2. Axryanuzauus Ha nHopmauuata no T. 1 ce U3BBbPLIBA HAN-MANKO BEAHBXK FOAMLLHO W Npu
BCSIKO 3HaYUMO cbbuTHeE;

3. Tllpoeepka Ha uHgopMauuaTa No T. 1 ce M3BLPLIBA OT NOAXOAALUM KBanuduLupaHt TpeTw
CTpaHW, KOUTO He ca 0BEKT Ha UHCTPYKUMK OT EMUTEHTA;

4. CoblwecTByBar HafeXOHW CTaTUCTWYeCKM AaHHW 33 eMUcUsiTa Wnu 3a nporpamara Ha
eMUTUPaHE.

3a WHCTPYMEHTUTE Ha napuyHus nasap no 4n. 38, an. 1, 1. 9, 6ykea 8" ot 3OKUCOMNKA e Hanuue
noaxoasiata nidopmauma no an. 5, ako:

1. E Hanuue uHopmauma 3a eMUcusTa Unu nporpamMara 3a eMUTUPaHe UNn 3a 1pUauYeckoTo 1
(PMHAHCOBOTO CLCTOSIHWE HA eMWUTEHTa Npean EMUTUPEHETO Ha WHCTPYMEHTa Ha napuyHus
nasap;

2. Axtyanusauws Ha uHdopmaumata no Byksa ,a" ce U3BbLPLIBA MNOHE BeOHBLX roAULLIHO U Npu
BCSIKO 3Ha4YUMO CLOUTHE;



3. HapexaHw pOaHHW 3a eMucusTa UnM 3a nporpamarta 3a emuTUpaHe unn apyru AaHHu,
no3BONsSBaLUN WU3BLPLUIBAHETO Ha noaxoasila oueHka Ha KpeauTHUTE puvCKOBE, CBBP3aHN c
WHBECTUPaHETO B TaknBa WHCTPYMEHTHK.

33 VHCTPYMEHTUTE Ha napu4Hwa nasap no 4. 38 an 1, T 9, 6. ,a" or 3AKUCAMNKW, pasnudHn ot
n3bpoeHuTe B an. 6 U usgapeHuTe ot Esponeiickata UeHTpanHa BaHka, oT bvnrapckata HapoAHa
BaHka Unu OT LieHTpanHa GaHka Ha Apyra AbpXasa uneHka, noaxoasiiara whdopmauus no an. 5 e
WHGOPMaLUVs 38 eMUCUATa WK nporpamara 3a eMUTUPaHe Wik 33 1OPUANYECKOTO 1 NHAHCOBOTO
CLCTOSHUE HA eMUTEHTa NPeaN EMUTUPAHETO Ha MHCTPYMEHTa OT NapuyH1A nasap.

3a nuueto no un. 38, an. 1, 7. 9, Bykea .B” ot 3OKVNCANKK, koeTo cnasea npasuna, opobpenn oT
CLOTBETHUS KOMMETEHTEH OpraH, rapaHTupallu, Ye OTroBaps Ha TOIKoBa CTPOrM M3WUCKBaHWA,
KOMKOTO Ca W3UCKBaHWATa, ONpeAefieHn oT npasoTo Ha Esponeiickus cblo3, TpsibBa Aa e Hanuue
©0HO OT CrnefHuTe yCrioBus:
1. Ja e cbc ceganule B ABPXKABE, npuHaanexawa kbM EBPONEACKOTO WKOHOMWYECKO
MPOCTPaHCTEO;
2. [la e cbCc cepanuuie B [AbpXasa — 4neH Ha OpraHuzauunsTa 3a UKOHOMUYECKO
CHTPYAHNYECTBO W pasBuTue, NpuHaanexalia kem Mpynara Ha JeceTTe;
3. [aecnpucbaeH KpeauTer PERTUHT HE NO-HUCBK OT WHBECTULIMOHEH,
4 Ha BazaTa Ha 3aabnboyeHr aHanmuan Ha nuueTo Moxe Aa 6bae [oKaszaHo, Ye U3NCKBaHWATA,
Ha KOWTO TO OTrOBaps, Ca TOMKOBa CTPOTY, KOMKOTO Ca WU3UCKBAHUATA, onpegenedu ot
npasoTo Ha EBPONENCKUsA Cbio3.

[lpyxecTBaTa 3a CEeKlopuTh3auma no . 38, an. 1, T. 9, 6. ,I", noabyksa 66" ot 3OKWUCANKA ca
opraHvsauMu C KOpropaTuseH, TPBCTOB WKW AOroBOPEH xapaktep, yyYpeaeHu 3a uenute Ha
cekiopuTusaumaTa. Korato nHCTPYMEHTUTE Ha NapuiHns nasap no 4. 38 ot 3AKNCIANKW cuabpxar
BHEOPEH AEPUBATUBEH WHCTPYMEHT, MO OTHOLUEHWE Ha BHEAPEHWUS OEpUBaTUBEH WHCTPYMEHT Ce
npunara un. 43 ot 3OKVUCAMNKW. fepusarusHnre hUHAHCOBM WHCTPYMEHTW No un. 38, an. 1; T F OT
3AKWUCOMKW ca nuksuaHW, ako OTrOBapAT Ha CneaxnTe yCroBuUA:
1. BasosuTe UM aKTUBU CE CBCTOAT OT EANMH UMK NOBEYE.
a) AkTuen, uabpoenu B un. 38, an. 1 ot 30KUCAOMNKW, Bkn. hrHaHCOBWU VHCTPYMEHTH, KOUTO
npuTexasar efHa unu NoBeYe XapakTepuUCTUi Ha TE3u aKTuBn;
B) JIuxeeHW NPOLEHTH;
B) BanyTa unu sanyTHW KYpCOBE,
r) PUHaAHCOBW NHAEKCH,
2. lMossonsiBaT NPEXBBLPNAHETO HA KPEOWUTHWUA PUCK HA Ha30BMS aKTUB HEe3aBUMCUMO OT Apyrute
pUCKOBE, CBbP3aHN C aKTUBa,
3, Hsawmar 3a pesynTar AOCTABSAHETO UM NPEXBBLPIAHETO, BKNIOUUTENHO Yypes napuyHo nnawaxe
Ha aKTWBMW, paanuyHKu OT Teaun B 4n. 38, an. 1w 2 ot 3AKNCOMKW;
4. PucKOBETE, KOUTO HOCHT, Ca ACHO WAeHTMMUMpaHi OT Npasunara sa ynpasneHne Ha pucka
Ha [oroBopHUs IOHA, KaKTO W OT MexaHu3MuTe 3a BbTpeLleH KOHTPOM B CRyYanTe Ha puck ot
acumeTpus Ha uHopmauusaTa mexdy [orosopHus ¢hoHA, OT edHa cTpaHa, W HacpeulHaTa
cTpaHa Mo AepwBaTiBeH (UHAHCOB WHCTPYMEHT 3a npexsbpnsHe Ha KpeauTeH PucK, OT
Apyra, npowsTuaw| OT noTeHuuaneH AOCTBN Ha HacpewHara cTpaHa [0 BbTpellHa
WHAOPMaLUA OTHOCHO NPEANPUATUSATA, YUMTO aKTVBN Ca H230B1 3a AepuBaTUBHWUA UHEHCOB
WHCTPYMEHT 32 NpexebpisHe Ha KpeaUTEH puck.

[JepusaTuBHUTE (HUHAHCOBW UHCTPYMEHTU NO Y. 38, an. 1, 7. 8, 6. ,8" ot 3OKWCAINKW moraT Aa
BbaaT NpoAaAeHy, NUKBUAMPAHW UMK 3aKPUTK Ypes ochceToBa chenka no crnpaeeanusa CTOMHOCT,
ako moraT aa 6baaT NpoAafeHW, NUKBUAWPAHW WAW 3aKPUTU HPes3 odhceToBa CAenka Ha cyma, 3a
KOSITO AEPVBATUBHUST (DUHAHCOB WHCTPYMEHT MOXE Aa 6baoe pasmeHeH, a 3aQbMmKEHUETO Mo HEro
noraceHo Mexay Aobpe WHMOpMMpaHu W m3pasunu cerracne CcTpaHu B Chenka, CKnwdeHa B
yCrnoBuaTa Ha obnyaiiHa KOHKYPeHUUs.

JepueatnsHuTe MUHAHCOBU WUHCTPYMEHTW NO HM. 38, an. 1, 1. 8, 6. ,8" ot 3AKUCAINKW moraT fa ce
oueHsBaT no obWoNpUeT ¥ NOANEXaln Ha nposBepka MeToan, aKko Moxe na um 6bae fagedHa
oueHKa oT [loroBopHua (hoHA, CLOTBETCTBALLA Ha cnpaseanneaTa CTOWHOCT MO an. 2, KOATo He ce
Hasupa camo Ha nasapHu KOTUPOBKMA OT HacpeLHaTa cTpaxa v oTrosapsi Ha CneaHuTe yCcnosus:



expatcapita

pali

1. BaszaTa 3a OlUeHKa e HajexaHa, aKkTyanHa nasapHa ueHa Ha WHCTpPYMeHTa, a aKko He &
HanuyHa Takasa UeHa, Ga3aTa 3a oueHka e MOoAes 3a OnpeaensHe Ha UeHara, KOWTo
M3non3ssa noaxoasiya obllonpuera MeToA0NOTNA;

2. [posepka Ha oLeHKaTa Ce U3BbpLUBa!

a) oT noaxoAflja TpeTa CTpaHa, HesaBucuma OT HacpellHata cTpaHa no chenkara ¢
[EpUBATUBHUS (DUHAHCOB VHCTPYMEHT, ThpryBaH Ha n3BbHOOPCOBM Nasapu, KOATO U3BBLPLLIBA
npoBepKUTE AOCTATBYHO YECTO W MO HAYMH, KOWTO no3sonasa Ha HoroeopHus doHn na
NpoBEpPW KOPEKTHOCTTa Ha OLeHKaTa; unv

6) oT otaen B [JorosopHusi (hOHA, KOWTO pasnonara ¢ HeobxoaumuTe 3a TOBa HOBELUKW W
TEXHWYECKN PECYPCU 1 € HE3aBUCKUM OT OTAENA, KOWUTO ynpaBnsAsa akTUsnTe.

[oroopHusT oHa MoXe Oa MHBEeCcTMpa B AepuBaTuBHN hVHAHCOBM WHCTPYMEHTU ¢ Da3oB akTue
(hUHaHCOBW uHaekcu no un. 38, an. 1, 1. 8, Gyksa ,@" o7 3OKWUCOMKKW, ako brHaHCOBUTE MHOEKCK
OTroBapsAT Ha CnegHuTe yCnoBus:
1. JocTaTbyHo AuBepcuduLmMpanu ca:
a) MHpekcsT e chCTaBeH No TakbB HauuH, Y€ [ABWKEHVETO Ha ueHarta W akTUBHOCTTa Ha
THProBMATA C €AMH KOMMOHEHT OT WHAEKCE HE BMWUAAT 3HA4YUTENHO Ha LUEnusa UHAEKC
©) B cnyvait, 4e UHAEKCHT € CbCTaBEH OT aKTUBK Mo 1. 38, an. 1 ot 3AKUCAMNKW, HerosuaT
CbCTaB e AuBepcudUUMPaH NMOHE KOMKOTO ChCTaBa Ha WHAEKCWTE, MPU3HaTK OT 3aMECTHUK-
npefceaartens, pbKOBOAEL] ynpasneHvue ,Haasop Ha wHBecTULMoOHHATa AeNHOCT’, HapuyaH
no-HaTaTbk ,3aMecTHUK-npeacepatTens’;
B) B cnyyail Yye WHAEKCHT € CbCTaBeH OT akTUBW, PasnuyHK OT TE3W MNo Hn. 38, an. 1 ot
30KUCOMKA, HeroBuaT cbCTas e AuBepCudUUMpaH No HauyvH, eKBUBANEHTEH Ha TO3W Ha
WHAEKCUTE, NpU3HaTy oT 3aMecTHUK-Npeacesarens,
2. MMpeacTaenssar ageksareH GeHuMapk (OOLIONPUET €TanoH) 3a nasapa, 3a KOWTO C& OTHACAT:
a) MiHaekchT n3aMepBa NpeacTasuTeNHa rpyna akTviem no NoAXoAsALY HaqnH,
6) NHpekcsT ce npepasrmexaa v banaHcupa nepuoanyHo CkrnacHo ny6nMyHO ONOBECTEHN
KpuTEpWUK C LUen Aa Npoabmxu Aa oTpasasa afeKksaTHo nasapa,
B) AKTWBUTE, OT KOWTO € CbCTaBEeH WHAEKCHT, Ca AOCTaTbyHO NUKBUAHYU, KOETO No3BoNsABa Ha
noTpebuTennTe 4a BL3NPOM3BEXAAT VHAEKCa, aKo e HeoBX0AnMO;
3. TMybnukysaHwu ca No NOAXOAALL Ha4YUH:
a) MpolecsT Ha nybnukyeaHe e Ha OCHOBaTa Ha HaaeXaHu npouedypw 3a cbbupaqe Ha
LeHUTe, 34YMCNsBane 1 nocneasallo nybnukysaHe Ha CTOMHOCTTa Ha MHAEKCE, BKITHOUYUTENHO
npoueaypu 3a oueHKa Ha KOMMOHEHTUTE, KONTO HAMAT nasapHa ueHa
6) CBoeBpeMeHHO ce npepocTass noapobHa WH(OPMaLWA OTHOCHO METoAonorusTa 3a
M3YMCNABAHE Ha WHAekca, MmeTogonoruuTe 3a DanaHcupaHe Ha WHAeKca, NPOMeHW Ha
VHAEKCa UMW HaNMYMETO Ha ONepaTUBHW 3aTPyAHEHUA NpW NPeAOCTaBAHETO Ha HaBpEMEHHa
1 TOMHa UH(opMaLns.

KoraTo CbCTaebT Ha aKkTuBUTe B WHAEKca, KoiTo e ©a30B akTWe Ha [epusaTuBeH (UHEHCOS
MHCTPYyMeHT no un. 38, an. 1, 1. 8, Bykea ,a" oT 30KNCAOMKW, He oTroBapsi Ha uanckeaHuaTa Ha an. 1,
HO OTroBapsi Ha uaucksanusita Ha un. 17, an. 1, 7. 1 — 7. 3 oT HapeaGa Ne44, Tosn pepuBaTuBeH
(hMHAHCOB WHCTPYMEHT CE CYWUTa 3a AepusaTyBeH (PUHAHCOB NHCTPYMEHT ¢ Ba3os akTns KomBUHaLms
oT aktueute no yn. 17, an. 1, 7. 1 — 7. 3 or Hapeaba Ned4.

3. BA3A 3A U3roTBAHE HA ®UHAHCOBUA OTHET

OUHAHCOBWAT OTYET Ha hoHAa € W3TOTBEH B CLOTBETCTBME C BCUMKU MexayHapodxu cTaHaapTi 3a
tuHaHcosu otyeTn (MCPO), KOUTO Ce CCTOAT OT CTaHAaPTW 3a (DUHAHCOBK OTHETU U ThNKYBaHUA Ha
KomuteTa 3a passcHeHus Ha MCOO (KPMC®O), ogobpetu or CbBETa N0 MEXAYHAPOAHW
cyeToBOAHU cTaHaapTv (CMCC) v MexayHapoHUTe CYETOBOAHW CTaHAapTW W TbIKYBAHUA Ha
MocToaHHNA kKomuTeT 3a pasdcHerwd (MKP), ogqobpern oT KomuTeTa no mMexnyHapogHu cHeToBOARHU
ctangapti (KMCC), kouto ca edbektuBHo B cuna Ha 1 saHyapw 2005 r. u kouto ca npuetu ot
Komucusta Ha EBponeiickusa Cbios, U KOUTO ca nyGnukysaHu 3a npunarase B bbnrapus Ha denrapcku
e3uk, oboynoTpebumuna B cTpaHara.

W3roTesiHeTo Ha thuHaHcosu oTyeTh B ceoTeeTcTBMe ¢ MCPO usncksa OT PLKOBOACTBOTO Aa Npasu
OLIEHKM 1 MPEANONOXEHUs, KOUTO BRWAST Bbpxy BanaHcosaTa CTOMHOCT Ha akTUBWTE U MacuBuUTe KbM
farata Ha BanaHca W BbpXy pasMepa Ha NMPUXOAUTE U PasxoauTe Npes OTHETHUS Nepuos, KakTo un
BLPXY OMOBECTABAHETO Ha YCMOBHW aKkTUBW W nacusu. Bbnpekn e Tesn OueHkn ce Gasupat Ha Haii-



expatcapital

TOoYHaTa npeueHka Ha TeKkyLwuTe cvbutna ot CTpaHa Ha pbKOBOACTBOTO W HA Hanu4HaTa nHdopmauma
KbM gaTtata Ha u3haBaHe Ha CpMHaHCOBVIH oT4eT, DbaewnTe QEUCTBUTENHIK Pe3ynTaTn MoXe da ce
pasnuyaBaTt OT MPOrHO3HUTE OLEHKNU.

OT4yeTHa Banyrta

®yHKUMoHanHaTa 1 oTYeTHa BanyTa Ha PoHaa e Bvnrapckuat nes. C BbBEXAAHETO Ha EBPOTO NEBBT
e chukcpaH B cboTHolweHne BGN 1.95583/EUR 1.

MapvuHWTe cpeacTBa ca HanuyHk no 6axkosarta cMeTka kbm 31.12.2014 .

duHaHcoBUTE npuxoan v pasxogu ce BKIKYBAT B OTHETA 33 AoxoouTe, KaTo ce NocoYBaT HETHO U Ce
CbCTOAT OT: NUXBEHW NPUXOAN W pasxedun, Takcu 1 oT onepauun c hMHaHCOBW aKTUBW.

Cnep pararta Ha U3roTBsHe Ha (OUHaHCOBWA OTYET HE Ca Bb3HUKHANW Kopurupatiu cubutuna.

4. ONPEOENSHE HA HETHATA CTOMHOCT HA AKTUBUTE HA ®OHOA

HeTHa CTOMHOCT Ha akTUBWUTE Ha edHa akuusa € OCHOBa 3a onpefendHe Ha eMmucuoHHaTa CTOWHOCT W
LeHaTa 3a 06paTHO U3KynyeaHe Ha akyuuTe. HeTHaTa cTOWHOCT Ha akTusuTe Ha PoHaa ce uaducnaea
KaTo OT CTOMHOCTTA Ha BCWUYKM aKTUBK Ce u3Bafun CTOMHOCTTa Ha nacueBuTe.

HeTHaTa CTOMHOCT Ha akTuBWUTE Ha [JoroBopHUs OHA U HETHaTa CTOMHOCT Ha akTUBUTE Ha eauH Asn
ce onpefensaT exenHeBHO B pamkuTe Ha paboTHWTe AHW Ha cegmuuarta karto ce nybnukysar B AeHs
Ha npeoLieHKaTa KoNTa & AeHs CneaBall AeHs 3a NpeoleHasaHe.

5. MONMUTUKA 3A MPU3HABAHE HA NPUXOOUTE

MpuxoauTe ce HAYMCNABaT NpW NonyyYeHa uHpopmauus ot BaHkarta [Jenoautap 1 BNW3aT B akTnsa Ha
thoHpa.

OcHoBeH COBCTBEHUK Ha KanuTana Ha YnpaenasalioToto [pyxectso ,Ekcnar AceT MeHWIMMBHT
EAL e ,Excnar Kanutan" A, YneHoeeTe Ha CbBeTa Ha AMPEKTOpWTE HAMAT crneuwnanHw npasa aa
npuaocbueat akumu 1 obnuraumn Ha ApYyKecTeoTO.

Cebp3aHu nuua ¢ YnpasnasaloTo ApYKeCcTBOTO Ca!

Ekcnat Mpyn EOQ[ — akunoHep, nputexasaly 45.02% ot kanutana Ha Exkcnat Kanutan ALl
Nekctpa HepswkumocTtn Al — akuvorep, nputexasaly 20,02% oT kanutana Ha ,Exkcnart
Kanutan Al

o [lap ®unanc EOO[ — akunoHep, nputexasall 20.02% oT kanuTana Ha Exkcnar Kanutan AL
Mon Kumbsn — akumoHep, nputexasaly 14.94% kanutana Ha Excnar Kanutan ALl
Excnat Kanutan Al — egHonu4yeH cobcTBeHWK Ha KkanuTtana

YUYacTHeTo Ha YNEeHOBETe Ha CbBEeTa Ha OAMPEKTOPUTE B THProBCKW APYXKECTBa KaTo HeorpaHudeHo
OTrOBOPHU ChAPYXHULM, NPUTEXABAHETO Ha NoBeye oT 25 Ha CTO OT Kanutana Ha ApYro APYXecTso,
KaKTO 1 y4acTMeTO UM B YNpaBEHWETO Ha APYrM ApYKecTsa wunu Koonepauun Kato NpoKypucTy,
yrpasuTeny U YeHOBE Ha CbBETU, € NOCOYEHO No-A0NY:

Hukona CumeoHos Axkoe (4ned Ha C[ Ha Y[ Excnat AceT MeHunaxmbHT EALL) e cBbp3aH cbe
cnegHuTe tpuanyeckn nuua:

peHana OO/ — ynpasuTten u CbAPYXHUK

3oHata Al — npeacraBuTen v 4ned Ha C[Q

e Cumon EA[ — npeacrasuten v yned Ha C

Excnart Kanutan ALl — npegcrasuten u 4nex Ha Cll

Jekctpa HensuwxumocTn ALl — akuvoHep, npeactasnTen v uned Ha Cll
Ekcnat Anda ALl — npeactasuten u uned Ha C[]

s Ewmurent EOO[ — ynpasuten v efHonv4yeH cobcTBEHUK Ha kanuTana

e CobHuwaitH ®emunn TpweT AL —yneH Ha C W 3NbNHUTENEH AUPEKTOR

Hukonait Bacunee Bacunee (ManbnHutened aupektop u uneH Ha C[ Ha Y[ Exkcnar Acet
MeHuakmbHT EALL) € cBbp3aH ChC CrefHuTe puandeckn nuua:
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e Excnat Mpyn EOO/[] — egHonuyeH CODCTBEHNK Ha KanuTana
e Excnar Kanutan Al — npegcrasuten 1 uneH Ha Cl}
s FExcnat Anda Al — npeactaeuTen n 4ned Ha ca

MapuHa MNnamerosa Togoposa (YneH Ha C[l Ha Y[ Ekcnat AceT MeHnAXMBHT EAL) e cBbp3aHa
CbC CNeaHnTe puanYeck nuua:

e Excnart Beta AICWLL —unen na Cl
o Excnart Andpa Al —uner Ha C[1

Mpea rogvHara HAMa CKIIHEHN OT YNEHOBETE Ha C[l porosopu no un. 2406 ot T3.

Kom 31.12.2013 r. kanutansT Ha “Excnar Kanutan" ALl — eQHONUYEH coBCTBEHWK Ha Kanutana Ha
V[ ,Exkcnat AceT MeHnmxmbHT” EA[] ce cveTon OT ABa BUAE aKUMW. a.) 1276 800 (eanH MWUINOH
n gBecta v cefemMAeceT W LECT XWNAANW W OCEMCTOTWH) Bposi 0BUKHOBEHKM NOUMEHHW akuun C
npaso Ha rnac u 6.) 60 000 (wecTaeceT xunaaun) Bpos NpUBUNErMPOBaHN NCUMEHHN aKUnK bes
npaBo Ha rnac, pasnpeaeneHy Mexay akLUoHepuTe, KakTo cneasa:

AKUMOHEPH AKuuuM c NMpaBo Ha rnac Axuuu 6e3 npaBo Ha rnac

Bp. % Bp. %
“Excnart Mpyn” EQQO[ 574 800 45.02 0.00 0.00
“Nap PuHanc” EOOA 255 600 20.02 0.00 0.00
“Hexctpa Hepswxumoctun” Al 255 600 20.02 0.00 0.00
Mon Kumben 190 800 14.94 0.00 0.00
“Excnat Kanutan” A0 0.00 0.00 60 000 100.00
Obuwpo 1276 800 100.00 60 000 100.00 |

6. PACKOB NMPO®WI U YNPABNEHWE HA PUCKA
PuckoB npodun

PuckoB npocun Ha nHBecTUUusATa U PUCKOBU thakTopu. MHBecTuUMATa B AANOBE HA doHaa
ce cBbp3Ba C NoeMaHe Ha ymepeH 40 BUCOK PUCK, Toii kato [ Exkcnat MMoyobn Ekyutuc” we
WHBECTUPA NPEAVWMHO B aKuWWi W B No-Manka cteneH B AbNrosu ApYrv NUKBUAHW (PMHAHCOBN
WHCTPYMEHTY, @ UHBECTULMUTE B aKuun TPaguLMOHHO Ce CBbp3Bsat C MO-BUCOKa CTENEH Ha PUCK.
OCHOBHUTE PUCKOBE, CBBbP3aHu C MHBECTMPAHETO B AANOBE Ha [&  Excnat Moybvn Exyutuc” ca:

MMazapeH puck. TlasapHuTe UEHW Ha WHBECTULMWTE Ha doHha morat ga BapupaTt nopagu
Bb3HWKHANM NPOMEHW B WKOHOMMYECKaTa W nasapHata cpena. Mo Te3W Ha4YMH CTOWHOCTTa Ha
aanoeeTe Ha doHAa MOXe Aa Hamanee B ONpeaeneHn nepuoan. MasapHWaT pyck ce NposBsBa
noa chopmaTta Ha NUXBEH, BanyTeH, LEHOBU, NNKBUAEH U MHNaLMoHEH PUCK.

TluxeeH puck. ToBa e BEPOATHOCTTa OT HamansasaHe Ha CTOWHOCTTa Ha fajeHa ueHHa KHura B
pesynTar Ha nokaysaHe Ha NUXBEeHUTE paBHULLE.

Banymen puck. Toit ce npossssa B CnyyauTe, KOrato WHBECTAUWUTE Cca HanpaBeHn B
UyKOECTpaHHa BanyTa 1 CTORHOCTTa UM 3aBMCH OT Kypca Ha CLOTBETHATA BanyTa.

Llerosu puck. ToBa @ pUCKbT OT HamanABaHe Ha CTOMHOCTTa Ha UHBECTULMATA B AaACHa LeHHa
kMara npW HEBRaronpusTHU MPOMEHM Ha HWBATa Ha nasapHute LeHW B pesyntat Ha
HEBRAaronpUsSITHU CLBUTMA, CBBP3aHM C AEAHOCTTA U PE3YNTarTuTe Ha KOHKPETHUTE EMUTEHTI 7
TEeHOEHUUWTE Ha KanuTanosus nasap.

JTukeuden puck. TOBa & BEpOATHOCTTa POHABLT A2 HE MOXE A3 NOCPELUHE KPAaTKOCPOHHN unu
ABArOCPOYHYU 324 bIDKEHNA.

MH(iJﬂauUOHeH PUCK. Bb3MOXHO € PBCTHT Ha nHhnaunaTa ga komneHcupa 3Ha4YUTENHa YacT unn
uenua goxon Ha npuTexarenute Ha aanoese OT doHna, nopagn Koeto MHBECTUTOPUTE Aa He
nonyyar peaneH 4oxoa unv TOW fAa € HesHaduTenex.

Puckose npu u3nof3eaHemo Ha Oepusamul. MocneguuuTe OT W3Non3BaHeTo Ha AepuBaTtn ca
CEBP3aHU C NOEMaHETO Ha AONBLNHUTENHN PUCKOBE. OcBeH ropenocoYeHnTe nasapeH, Kpegutex
W NWKBWOEH PUCK, AEpWBaTUTE HOCAT W AONBAHWTENHMU, crneundudHn 3a TAX puUCKoBe —
YrPaBneHCKN, PUCK Ha NOCTOBUS eeKT 1 PUCK OT NOrpeLHo oueHsBaHe Ha gepusarta, basuceH
PUCK NpW OHOYBPCHW A0rOBOPU.
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Kpedumer puck. WspaTensT, CbOTBETHO fMUETO rapaHtipalio OBMNTOBUTE LUEHHW KHWKa W
MHCTPYMEHTH, B KouTo uHBecTupa AP Ekcnat rnoybsn ExkynTuc', moxe Aa He € B CbCTosHWE
WNu 4a oTKaXE 4a M3NNati ObIMKUMUTE NUXBKM UK rashula.

OnepayuoHeH puck. CBbP3aH & C Bb3MOXHOCTTa A Ce peannsnpar sarybu nopaaw rpewukit uim
HeCbBbPLUEHCTBA B CUCTEMAaTa Ha OpraHusauns, HeaocTaTsvHo kBanuduuupaH nepcoHan,
HEBNaroNpUATHI BHWHYM CbBUTUS OT HE(UHAHCOB XapakTep, B T.4. MpaBeH puck.

Puck om koHueHmpauus. Tosa e BeposiTHOCTTa 3a 3aryba nopaau Henpasunya nuvBepcudukauma
Ha eKCMO3ULMK KM KMWEHTW, rpynv CBBbP3aHN KIMEHTW, KNNeHTU OT AUH W ChLl MKOHOMUHECKN
oTpachn unu reorpadcka obnact.

CucmeMHU PUCKOge, BKNKUYUTENHO MaKPOWKOHOMUYECKM, MUXBEH, BanyTeH, MHDNALMOHEH,
HOPMaTWUBEH, NONUTUYECKN 1 APYTN.

7. BRAUMOOTHOLLEHWS C YMPABISAABALLOTO OPYXXECTBO

MnawaHusaTa KkbM Ynpaenssalloto Apyxecteo ,Ekcnart Acet MeHunapKMbHT . EALL, n3BbpWEHN MO
cunara Ha CKMYeH QoroBopy, NpeicTasnasaT.

e BwbaHarpawgeHue no LOroOBOP 3a ynpasneHue Ha nefiHocTTa Ha [orosopeH doHa Exkcnar
Moy6bn Exkyutuc' go 31.12.2014 r.

e Pa3xoon 3a emutupaHe w oBpaTHO W3KynyBaHe Ha akuun Ha NorosopeH coHa ,Excnat
Mnoy6en Exyutuc”

CbcTaBun: S S e e PO weraa ‘L .........
lepraHa AHAOHOBa Hukonawn BacuneB
maBeH c4yeToBOAUTEN ManbnHuTened ou
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[ EKCNAT [/10YBbJ1 EKYUTUC

31.12.2014

HETEKYLLWM ®UHAHCOBU UHCTPYMEHTH BEPOM BGN' CtoiHOCT
Pfizer Inc. 700 35330
Exkcnart beta AACUL, 39 280 39 241
Volkswagen AG 120 42 269
Deutsche Bank AG 810 39 582
Samsung Electronics 27 26 143
Hrvatski Telekom d.d. 190 7 317
Honda Motor Co Ltd 295 14 045
SAP AG 144 16 408
Smith & Wesson Holding Corp 1000 15 666
Barclays Plc 4 500 27 159
Sanofi-Aventis S.A. 135 19 803
Societe Generale SA 546 37 178
American International Group, Inc 473 42 992
Citigroup Inc 589 51 953
General Motors Corp 810 45 716
HYUNDAI MOTOR CO 209 19 127
JPMorgan Chase & Co. 153 15 540
MetLlife Inc. 223 19 691
Qualcomm Inc. 260 31372
Richter Gedeon Rt. 473 10 382
iShares MSCI Australia ETF 640 23 058
iShares MSCI Canada ETF 650 30172
Global X SuperDividend ETF 930 34 883
SPDR S&P China ETF 160 20 240
ETFS Physical Gold 140 26 287
SPDR Dow Jones International Real Estate 580 39078
Vanguard S&P 500 ETF 133 40 726
WisdomTree India Funds 580 20533
AMUNDI MSCI France ETF 138 46 340
LYXOR Turkey ETF 218 21834

860 066
NAPUYHW CPEACTBA

31.12.2013 31.12.2014
BGN'000 BGN' CroitHocT

MapuuHu cpeacTBa Kaca 29 27
Mapuunu cpencTsa BaHKa nesa 72927 28 469




|I'Iapw-|HM cpepncTsa 4erno3nTu 59 694 171 835
132 650 200431
B3EMAHWA
31.12.2013 31.12.2014
BGN'000 BGN' CroitHocT
B3emaHunaA OT TNXBK 1833 164
BzemaHua OT onepauun € LEHHW KHUXKA 44 318 29 616
46 151 29780
COBCTBEH KAMUTAN
31.12.201.3 31.12.2014
BGN'000 BGN' CroitHocT
HomuHanHa CTOMHOCT Ha AA/IOBETE 487 475 976 141
Mpemun OT EMUTUPAHE Ha As/ioBe (1 049) 23 344
Mpemuun oT 0bpaTHO U3KyNyBaHe 9 360 5226
HenokpuTta 3aryba - MMHaNu roguHu (28 692) (31 343)
Meyanba OT MUHANU TOOMHN 31637 31637
Meyanba 3a nepuopa (2 652) 63 069
TERYLUW 3AOB/THKEHUA
31.12.2013 31.12.2014
BGN'000 BGN' CroitHoCT
Kbm Y[, 926 4 553
Kbm baHKka geno3sutap 492 1534
Kbm MHBECTULUMOHEH NOCPEaAHWK 350 76
CBbp3aHu C eMUTUpaHe 15951
1768 22 113
GUHACOBU NMPUXOAN
31.12.2013 31.12.2014
BGN'000 BGN' CtolHocT
Mpuxoau oT AUBUAEHTH 7076 8999
MoONOKUTENHW PA3IVKKM OT ONepaLunun ¢
$UHAHCOBW aKTUBMU, B T.4.. 41 799 65 281
MNpuxoan OT NUXBU 7 286 2 303
MpuxoamM, CBbp3aHK C BallyTHW onepauunm 49 565 144 670
Apyru 341
105 726 221594




®UHACOBM PA3XOAM

31.12.2013 31.12.2014

BGN'000 BGN' CroitHocT
OTpuuaTenHu pasnMKK OT onepaumnm ¢
GUHAHCOBM aKTUBM, B T.4.: 22576 24 375
Pa3sxoau, cBbp3aHu C BaNyTHU onepauum 63 350 104 104
Opyru 19493 28 086

105 418 156 565

OPYTU PA3XOOM

31.12.2013 31.12.2014

BGN'000 BGN' CtounHocT
BbHLWHKM yCnyru 2960 1960

M3roTemn:
lepraHa AHOOHOBa:
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