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AP EKCNAT rMOYBEBN EKYUTUC
benexxu kbm ¢huHaHcoe omyem kbm 31.12.2016 2.

HorosopeH ¢hona ,Ekcnar Mmoy6wun Ekyutuc, rp. Codusa (AP ,Excnar Moy6vn Ekyutuc®,
»HoroBopHus oHa" unu ,Ponaa‘) e gorosopeH oHA NO CMUCbAa Ha 4n. 164a or 3akoHa 3a
nyénu4yHOTO Npeanarade Ha UeHHW kHuxa (MMNUK). doHabT e BUA KONeKTUBHA CXema oT OTBOPEH
TMN 33 WHBECTUPaHE B NUKBUAHW akKUWW, ABNTOBU LEHHW KHWXA, WHCTPYMEHTU € duKCcupaHa
AOXOAHOCT W Apyrh AONYCTUMMW (DUHAHCOBKM akTuBKM. DOHABLT e pasfeneH Ha ASnoBe, KOWUTO
NOCTOSHHO ce npeanarar 3a npogaxba Ha WHBECTUTOPUTE W U3KYNyBaT 0BpaTHO NO TAXHO Xenaxue.
FloroBopHuAT (hOHA HEe e lopuanYecko NUUe W Ce OpraHuaMpa U ynpasnssa oOT ynpasnsBallo
APYXECTBO, KOETO B3MMa BCHYKW peleHUA OTHOCHO CbLLUECTBYBAHETO, (DYHKUMOHUPAHETO W
npekpaTaaHeTo Ha PoHaa.

DoHALT e opraHusupaH no pelweHue ot 07.01.2008 r. Ha CbBeTa Ha Avpektopute Ha Y[ ,Ekcnart
AceT MeHnmxmbHT' EALl 1 ce cuuTa 3a ydupeneH ¢ BRNMCBAHETO My B peructbpa Ha KomucuaTta 3a
tuHaHcos Haazop (,Komucunta®) Ha 25.06.2008 r. GoHABT M3BLPLUBA AEUHOCT NOA MOCTOSHHUS
Hansop Ha KomucusaTa. ®oHALT uma cnephust agpec: Codus, yn. ,I.C.Pakoscku* 96A, TenewoH:
(+359 2) 980 1881, chakc: (+359 2) 980 7472, e-mail: office@expat.bg, uHTepHer cTpaHuua:
www.expat.bg. POHABLT e yupeaeH 3a HeorpaHUYeH Cpox.

YnpasnsBawo apyxectBo Ha PoHaa e Ekcriam Acem MenudxmbHm EAL], cbe cepanuwe appec
Ha ynpasnenve: Codwms, yn. ,I.C.Pakoscku" 96A, Tenedon: (+359 2) 980 1881, dakc: (+359 2) 980
7472, e-mail: office@expat.bg, uHTepHeT crpaHuya: www.expat.bg. Ynpasnssaioro APYXeCTBO e
nony4uno paspelledne 3a opraHusnpaHe u ynpasneHue Ha O® “Ekcnat noy6bn Ekyutuc' c
Pewenve Ne 63-[1¢/25.06.2008 r. Ha KomucusiTa. YnpasnsiBaljoTo APYXECTBO € yupefeHo 3a
HeorpaHu4eH CpokK.

Banka penosutap Ha ®onpa e ,,fOpobark Ebnizapus” AL, cbe cepanuuie U agpec Ha ynpaeneHue:
rp. Codous, yn. ,OkonospbeteH nuT* Ne 260, Ten.: (+ 359 2) 816 6215; dbakc: (+ 359 2) 988 8191; e-
mail: custody@postbank.bg, uHtepHet crpaHuua: www.postbank.bg. BaHkaTta genoautap cuxpaHsiBa
aktueute Ha A1 ,Excnar [noy6un EkyuTUC", KOHTPONUpa HEroBUTE ONepauui W M3HUCAABAHETO Ha
HeTHaTa CTOWHOCT Ha akTuBWTe Ha doHAa

[1pUNOXEHNAT PUHAHCOB OTYET € YTBBbPAEH 3a u3aasaHe Ha 27.01.2017 ot YC Ha Y[ , Excnat Acet
MeHupxMBHT EAAL

1. HAKOW U3MON3BAHW TEPMUHMW.

PUHAHCOBM (MHBECTULMOHHM) aKTUBU/MHCTPYMEHTH Ca LIGHHW KHKA, UHCTPYMEHTU Ha NapuyHus
nasap U Apyru MHCTPYMEHTM, KaTo ASANOBE Ha KONEKTUBHU MHBECTULMOHHU CXeMW, AepuBaTUBM,
AOrOBOPY 3a Pasnukv.

LleHHN KHMXA ca npexBbpnUMU NpaBa, PerucTpupaHu no cmetku 8 LleHTpanuus genosutap, a 3a
AbPXaBHUTE LEHHW KHWKa — perucTpupaHu no CMeTkn B8 bBbnrapckata HapoaHa 6aHka wnu B
NOAAENO3NTapP Ha AbPXABHW LIEHHWU KHIKA, UNWU B YY)KAECTPAHHN UHCTUTYLIWW, U3BbPLUBALLUM TaKUBA
AerHocTn (De3HannyHN UEHHW KHWKa WU AOKYMEHTM, Mmarepuanuavpaliy npexsbpiuMmiu npasa
(HanMYHW LeHHW KHWKa), KOUTO MoraT Aa GbAaT TbpryBaHM Ha KanuUTanoBus Nasap, ¢ U3KMIoYeHUe Ha
NNaTexXHWTe WHCTPYMEHTW, KaTo: a) akuWu B APYKECTBA U APYrvM LEHHW KHWKA, eKBUBANEHTHU Ha
akuuute B KanuTanoBu ApyXecTsa, NEPCOHANHU APYXECTBa W APYrv IOPUAWNYECKN NWUUA, KaKTO
AENO3NTapHW PasnUcku 3a akuuw;, 6) obnuraumum U ApYyru ABArOBU LEHHU KHWKA, BKNIOYMTENHO
AENO3UTapHN PA3NUCKU 3a TakMBa LIGHHU KHWXA, B) APYrvM UEHHW KHWXA, KOUTO AaBaT Npaso 3a
npuacdbusaHe unu npoaawba Ha TaKWBA LIEHHM KHWXA UNWM KOMTO BOAAT A0 NapUYHO nnaljaHe,
onpefeneHo NocpeacTBOM LIEHHW KHUXA, BanyTHU KypcoBE, NUXBEHW NPOLEHTU WNU JOXOAHOCT,
CTOKWU UMK APYrv MHAEKCK UNU NoKasaTenu.

WHCTPYMEHTH Ha NapuyHuA nasap ca MHCTPYMEHTU, KOMTO OBWYaiHO Ce TbpryBaT Ha napuyHus
nasap kaTo KPaTKOCPOUHU AbPXKaBHU LIEHHWU KHUXA (CbKPOBULLHW BOHOBE), AENO3UTHN CepTUDUKATU U
THProBCKW LIEHHN KHIKA, C U3KITIOYEHUE Ha NNATEXHUTE UHCTPYMEHTM!.

AKUMK Ca 1AN0BU LIEHHN KHIXE, AaBally NPaBo Ha rnac B 06WOoTo CuOpaHue Ha akLMoHepuTe, Npaso
Ha AMBWAEHT W NUKBWAALUMOHEH AAn.
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Tbpryemu npasa ca npaea no cMucbna Ha § 1, 7. 3 ot [IP Ha 3MMNUK, T.e. UeHHU KHMXa, aaBaLww
NpaBo Ha 3anuceaHe Ha onpe/eneH GpPol HOBM akUMK BbB BPb3ka C B3ETO pelueHue 3a yBenuuaBaHe
Ha kanutana Ha nybnu4HO ApYXEeCcTBO, CLOTB. aHANOMMYHU LIEHHU KHWXA, U3AaAeHm OT YyAeCTpaHHK
nyGnuyHu apyxectsa.

Abnrosu UeHHW KHWXa ca obnuraumu u Apyrv NOAOGHN LIEHHU KHKA (bHaAHCOBWM MHCTPYMEHTH),
Bb3HUKHANW B pe3ynTaT Ha NpeAOoCTaBeH 3aeM OT NPUTEXATENA Ha KHUKATA Ha TEXHUA eMUTEHT.

B®B e bunrapcka hoHaosa Gopca — Codus Af]

HeTHa cToiHOCT Ha akTuBMTe Ha DoHpa e pasnukata mexay CTOWHOCTTa Ha BCWUYKM aKTWBW Ha
PoHAA MUHYC CTOMHOCTTA Ha BCUYKM HEroBM 3aabikeHus. Tosa e ,60raTcTBoTo" Ha npurexarenute
Ha ganose oT PoHAa.

ﬂnaepcuqmuauuﬂ € WHBeCcTUUMOHHa cTpaTters 3a HamanssaHe Ha PUCKa nocpencTtsom
WHBECTUPAHE B pa3nu4yHU KaTeropun UHBECTUUWHK; akuuu, obnuraumu U T.H., BKIIOMATENHO B LUEHHW
KHWXXa OT eHa KaTeropusd, HO u3aageHu ot pasnu4yHu eMWTEHTW 1 OT Pa3NnUYHK AbPXKaBHK.

NukBMAHOCT O3HaYaBa BBL3MOXHOCTTA 3a CBOEBPEMEHHa NpojaxGa Ha akTUB BLB BCEKU KenaH
MOMEHT, 6e3 aa ce noHecaT LeHoBw 3arybu npu npopaxbara cNpsiMo NasapHUTE Husa.

2. U(HBECTULUMOHHA MHOOPMALMUA
MHBECTULIMOHHM Lenu

OcHoeHaTa uen Ha [loroBopeH hOHA € OCUrypsiBaHETO Ha CPEAHO A0 AbATOCPOYEH PbCT Ha
CTOMHOCTTa Ha HEroBWTe aKTUBK, KAaKTO M HapacTBaHe Ha CTOMHOCTTA Ha WHBECTULMUTE Ha
npuTexaTennuTe Ha AanoBe Ypes peanusnpase Ha MakCUManHUA Bb3MOXEH 0XOA NPWU EKCNo3nLMS
KbM LIEHHM KHWXa 1 APYT1 (DUHAHCOBM MHCTPYMEHTM 3a OCUrypABaHe Ha NIMKBUAHOCT.

PBCTHT ce ocurypsiBa Ypes UHBECTUPaHE BbB BUCOKOAOXOAHW akTWBM, a YNpaBneHWeTo Ha pucka —
NOCPEACTBOM TeXHWKK 3a AuBepcuULMpaHe N B3aUMHO CbyeTasaHe Ha akTusute. Cpefi OCHOBHWUTE
uenu Ha PoHAa e 1 ocurypsBaHe Ha NUKBWAHOCT — KAaKTO Ha HeroBuTe coBCTREHN WHBECTUUUW, TaKa n
Ha uHBeCTUUWUUTE B AsnoBeTe Ha PoHaa.

Hsama curypHocT, ye Aid ,Ekcnar Moy6bn EkynTnc” Wwe nocTurHe MHBECTULIMOHHUTE CU Lienu.

MHBECTULIMOHKA CTpaTerna M NONUTHUKA

WHBecTuuMoHHaTa cTpaTerns Ha ®OHAA NpeaBW¥Aa PEanu3MpaHeTo Ha KanwuTanoBu nevyanéu ot
L€HHW KHWKa, KaKTO U Ha NPUXoAMN OT AUBUAEHTU/AOXOAM OT AANOBU LIEHHWU KHIXKA, U TEKYLLW 0XOAMN
OT ABArOBW LEHHW KHWXa U Apyrn (PMHAHCOBM WHCTPYMEHTU. 3@ NOCTUraHe Ha WHBECTULMOHHMTE
uenn ce npwunara ctpaterns 3a akTUBHO yNpasfeHWe Ha HeroBus NopTdein OT UEeHHW KHwka W
napuyHn cpeacrsa.

Mpu B3eMaHETO Ha NHBECTULIMOHHW PeLLEHUs, YNpasnsBaLLoTO APYKeCTBO npunara nocneaoeaTenHo
MeToaa ,otrope-Hagony” (the top-down approach), uspassealy ce 8 maeHTUMUMPaHe U aHaANW3 Ha
NEPCNEekTUBHUTE CEKTOpM B CbOTBETHAaTa Uenesa CTpaHa OT Chnucbka Mo-4ony U metoaa ,0TAoNY-
Harope” (the bottom-up approach) npu usGopa Ha KOHKPETHM EMUTEHTU, CcbobpasHo TAXHOTO
(PUHAHCOBO CbCTOAHWE, TEHAEHUMM 3a PasBUTUE, MEHWMKMBHT U KOPNOPaTUBHO ynpasneHue,
KpeanTHa uctopus. Boaeuy kputepuii Npyu B3EMaHETO HA UHBECTULIMOHHO pELLEHUE € Bb3MOXHOCTTA
3a pacTex Ha AajaeHaTa LUeHHa KHWra, a He cTpemexa 3a CTpykTypupaHe Ha noptdein ¢ yyactue Ha
BCUYKM AbpXKaBK, B koMTo GOHABLT ce dokycupa, ¢ Terna, cbobpasHo pasmepa Ha BBl Ha cTpaHaTa.

C ornea nocturane Ha WHBECTULMOHHWTE Lenu Ha donaa, YnpasnsBawoTo APYXeCTBO WHBECTMPA
Habpanute cpeactsa Ha [® ,Ekcnat noy6bn EkyuTuC” npevmyllecTBeHo 8 NWKBWAOHW akuuu W
TbpryeéMn npasa, NpueTn 3a TbproBus Ha ObNrapcku WNU YyXAECTPaHHW perynupaHu nasapu.
WHBECTUUMUTE B ABArOBU LEHHU KHUXKA W MHCTPYMEHTW C (hmkcupaHa AOXOAHOCT ce M3BbpLUBAT
NPEeAVMHO C Lien noaAbpaHe Ha NIMKBWAHOCT U B MOMEHTUW Ha Na3apHW CbTPECEeHUS.

Cbcrae v CcTpykTypa Ha noprdenna Ha PoHaa, kareropuu aKTuBu, B KOUTO POHALT WMHBECTUPA,
WHBECTULIMOHHK OrpaHuvYeHus
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CernacHo MMpasunara Ha [loroBopeH <hoHA, HErosuTe akTUBW MoraT Aa Gbaar WHBECTUPaHW B
CreAHUTe rpynu (DUHAHCOBU WHCTPYMEHTM U [JPYrM (PUHAHCOBM aKTUBM, W B paMkuTe Ha
A0NyNoCoYEeHNTE MaKCUMaNHKU NPOLEHTU:

1.

AKUMM B ApYXecTBa, Tbpryemu npaea U APYri UEHHW KHWKA, EKBUBANEHTHW Ha akuuu B
ApYyXecTea, [onycHaTn A0 WNW TbpryBaHW Ha perynupan nasap no yn. 73 or 3MdUN unu
TbpryBaHu Ha Apyr perynupaH nasap B bvnrapua — go 40% ot aktueuTe Ha doHAaa;

AKUMM B OpYXECTBa, TbpryemMu npasa M APyri LEHHW KHDKA, EKBUBANEHTHW Ha akuwu 8
ApyXxecTsa, gonycHaTw A0 WNW TbPryBaHW Ha perynupad nasap no yn. 73 ot 3MoU unwm
TbpryBaHn Ha Apyr perynupaH nasap B Abpasa YneHka, kakto 1 AoNyCcHaTH 3a Tbprosus Ha
ohuumaneH nasap Ha oHgosa Gopca MNKM TLPryBaHW Ha ApYr perynupad nasap B Tperta
Abpxasa, KOWTO € BKIIOYEH B CNUCHK, OA0DPEH OT 3aMecTHUK-NpeaceaaTens u/unu nocoyeH
no-aony — ao 90% ot aktueuTe Ha PoHAa;

W3panenu ot apyxectsa no T. 1 1 2 o6nuraumu, Apyrv AbNTOBK LIEHHU KHWXKA 1 WHCTPYMEHTH
Ha NapuyHWus Nasap, AonycHaTu [0 WNK TbprysaHu Ha perynupad nasap no un. 73 ot 3MoU
unu TopryBaHu Ha Apyr perynupaH nasap B Penybnuka Bwnrapus wunu B apyra Abpxasa
YneHka, wnuM aonycHatu 3a TbproBuA Ha oduuvaneH nasap Ha doHaoBa 6opca unu
TbpryBaHu Ha Apyr perynupaH nasap B TpeTa AbpXara, KOWTO € BKYEH B CMCHKA,
ofo6peH OT 3amecTHUK-NpeAceAaTens U e NocoueH no-aony — Ao 20% OT aKTUBWTe Ha
doHpa:

bes orpaHuyenuns, o6wo ao 100% oT akTuenTe Ha PoHAa B:

a) LieHHun kHuka ¥ WHCTPYMEHTM Ha napuuHUs nasap, emutupaHu oT Penybnuka Bbarapus
unu apyra Abpxasa Ynexka Ha EC;

6) VHCTpyMeHTM Ha napuyHWA nasap M3BBLH Te3W, ThpPryBaHW Ha perynupaH nasap, ako
BBPXY EMUCUATE UNN EMUTEHTA Ha Te3N UHCTPYMEHTU Ce OCHLUECTBABA HAA30p C Lien 3aujura
Ha BNOXUTENUTE WNK BIIOTOBETE, rapaHTupaHn ot Penybnuka bBbnrapus unu apyra abpxasa
YneHKa, eMUTUpaHu wnu rapasTupaHu ot bbnrapckata HapogHa 6aHka, oT ueHTpanHa 6aHka
Ha Apyra AbpxxaBa yneHka, ot EBponeiickata ueHTpanHa 6aHka, oT Esponeickus cbio3 unu
OT EBponeiickata WHBECTULNOHHa BaHka, OT TpeTa Abpxasa, a B cnyvauTe Ha deaepanta
AbpPXaBa — OT €4UH OT YneHoBeTe Ha (heaepanHaTa Abpxaea, oT NydbnuyHa MexayHapoaHa
OpraHu3auus, B KOATO YNeHyBa NoHe egHa AbpXKasa YNeHKa;

B) UEHHU KHIKa N UHCTPYMEHTN Ha NapuyHUsA Nasap, EMUTUPaHI UAW rapaHTUpaHK oT nuuarta
no6.,6” (6es Tesn no 6. ,a"), M AoNyCHaTK 40 UNK THPrYBaHW Ha perynupax nasap no un. 73
ot 3M®U unu Tbprysakn Ha Apyr perynupaH nasap s Penybnuka Bwnrapus unu B apyra
Abpxasa 4YneHka, nu 4onycHaTh 3a Tbproeua Ha oduumaneH nasap Ha ¢oxHgosa Gopca vnu
TbpryBaHu Ha ApYyr perynupaH nasap B TpeTa Abpxaea, KOWTO e BKIOYeH B CNWUCHKA,
opnobpeH oT 3amecTHUK-NpeaceaaTens;

Hackopo nsnapenn LUeHHW KHWXa Ha ApyxecTsa no T. 1 UnWU 3 no-rope, ako YCNOBUATA Ha
EMUCUSATa BKNIOYBAT NOEMaHe Ha 3aAb/KeHWe Aa ce Ucka AonyckaHe u aa 6baaT AonycHaTK
B CPOK He no-Abnbr OT eAlHa roguHa oT u3aasaHeTo UM 3a Tbproeus Ha BB — Codua” Al
wnn Ha Apyr oduuvaneH nasap Ha apyra coHgosa Gopca wnu Apyr perynupaH nasap,
BKIIOYEH B CMUCBK C 0A0OpeHn OT 3amecTHUK-NpeaceaaTens nasapu v Apyru perynupaHi
nasapu no cMucbNa Ha 3akoHa — 8o 30% oT akTusuTe Ha PoHAa:

AkuMu v obnuraunn OT ApPYKeCTBa, perucTpupaHu B Abpxasa-uneHka Ha EC u cTpaHuTe oT
OUCP, uuato Tbprosua ce ocblyecTssBa Ha WHBBLHOOPCOB Nasap M YWIATO nocneasaly
CeTLNMEHT ce ocbliecTeaABa npe3 cucremute Ha EUROCLEAR n CLEARSTREAM 1 BCUYKK
AENO3NTapHN WHCTUTYUUW, aocTbnHKM 4pe3 CLEARSTREAM - go 10% oT aktueurte Ha
doHAa,;

LepueatusHn (DUHAHCOBU UHCTPYMEHTU, OTIOBAPSALUM HA UBMCKBAHWATa Ha un. 38, an. 1, T. 7
ot 3KUCONKW - no 10% ot aktusute Ha doHAa.

Hanoee Ha KONEKTUBHW UHBECTULIMOHHM CXeMu cbrnacHo un. 4 3AKUCAMNKW, w/vnu Ha Apyru
KONEKTUBHU WHBECTUUMOHHW CXeMW WWUNU Ha Apyrv nNpeanpusaTua  3a  KONEeKTUBHO
MHBECTMpaHe, CbC ceAanuuie B bvnrapus, 8 gpyra Abpxasa YneHka Unu B TpeTa Abpxaea,
OTroBapswun Ha ycnoeuata Ha yn. 38, an. 1, 1. 5 3AKUCANKW - ao 20% oT akTusute Ha
doHpa;

Brorose 8 kpeauTHW uHCTUTYUMKM B Penybnuka Bbnrapus, Abpxasu uneHkn Ha EC u cTpaHu
oT EBPONEeCKOTO UKOHOMUYECKO NPOCTPAHCTBO, OTrOBapALLM Ha yenosusiTa Ha un. 38, an. 1,
T. 6 3AKUCAONKW — ao 40% ot aktueuTe Ha PoHaa:

CwvrnacHo MNpasunata Ha PoHAQ, OCBEH Ha perynvpaHn nasapu B AbPXaBW YneHku Ha EC, dhoHAbT
WHBECTWPA W Ha CnefHuTe nasapu B8 TPeTU CTpaHu: (BCKNKOYBA CNUCLK C 0A0BpeHn OT 3aMm.-
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npeacenarens Ha KOH nasapu u apyru perynupaln nasapu no CMUCHNA Ha 3aKOHa):

Sal ___Perynupas nasap o ;  Dvpxasa
Australian Stock Exchange ABcTpanus
Belgrade Stock Exchange Coupbusa
EE:&I;EOVESPA S.A. - Bolsa de Valores, Mercadorias & Bpasunus
Buenos Aires Stock Exchange ApPKEHTUHA
Bursa Malaysia Manaiiana
Chicago Board of Trade CALL
Chicago Board Options Exchange CALL
Chicago Mercantile Exchange CALL
Egyptian Exchange Ernner
Ho Chi Minh Stock Exchange BueTtHam
Hong Kong Exchanges and Clearing Kutai
Indonesia Stock Exchange HaoHesus
Istanbul Stock Exchange Typuyus
JSE Securities Exchange South Africa HOAP
Kazakhstan Stock Exchange KasaxcraH
Korea Stock Exchange HOxHa Kopes
Mexican Stock Exchange Mekcuko
Montreal Stock Exchange KaHaga
NASDAQ Stock Market CALLL
National Stock Exchange of India UHauna
New York Stock Exchange CALL
New Zealand Stock Exchange Hoea 3enaHaus
NYSE Arca CALL
Oslo Bors ASA Hopserus
Pacific Exchange CALL
PFTS Stock Trading System YKpaiiHa
Philippine Dealing Exchange Pununuxu
Philippine Stock Exchange PrununuHu
Santiago Stock Exchange Yunu
Sarajevo Stock Exchange bocHa n XepyeroeuHa
Shanghai Stock Exchange KuTait
Singapore Exchange CuHranyp
Stock Exchange of Thailand Tannarg
Taiwan Stock Exchange TaneaH
Tokyo Stock Exchange AnoHua
Toronto Stock Exchange KaHapa
Ukrainian Exchange YkpaitHa
Zagreb Stock Exchange XbpBatus
Zurich Stock Exchange LLiBeituapus
MakefoHcka 6opca MakeaoHus
Mockoscka mexaybankoBa BanyTHa 6opca (MICEX) Pycus
Pycka Tbproecka cuctema - RTS Pycus

MO-KOHKPETHO 1 B CLOTBETCTBUE C HOPMAaTUBHWUTE OrpaHudenns v Mpasunata Ha Poxaa, AP ,Exkcnat
ImoyBwn Ekyutuc” cTpykTypupa reorpadckv CBOUTE WHBECTULIMK NO CNEAHNA MoAEen:

1. B 6wnrapcku LeHHn kHinka — fo 40% (4eTupuaeceT Ha cTo) oT noprdeitna Ha doHaa;
B uyxaectpaHHK UeHHU KHWXa OT CTpaHa-uneHka unu TpeTta Abpxasa, CbracHo n3bpoeHuTe
no-rope — no 90% (nesetaeceT Ha CTO) OT nopTgeina Ha PoHAa B LUEHHU KHUXa OT egHa
cTpaHa;

3. B LEeHHW KHWka OT Apyru CTpaHW, U3BBH Noco4ernTe B T. 1 1 T. 2 no-rope - ao 10% (aecer Ha
cTO0) OT nopTdeina Ha doHaa.

KoHkpeTHaTa CTPyKTYpa Ha akTuBuTe 3aBUCW OT MOMEHTHWTE NnasapHW YyCnoBWA W € AWHaMW4yHa B
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rPaHMUATE Ha ropenocoYeHnTe orpaHUYeHus, KakTo Mo OTHOLEHWE Ha BUAOBETE aKTWUBW, Taka u Mo
OTHOLUEHWE Ha reorpadckarta cTpykTypa. Mpu ycnosue Ha NpoAbMKUTENHO NA3apHO NOHWXKEHWE B
AapeHa cTpaHa, Lje ce NPUCTLNBA KbM M3TErnsHe Ha WHBECTMUMMTE OT rpynata Ha akuuute W
HACoO4YBAHETO UM KbM HUCKO-PUCKOBM aKTUBM C LIEN 3aLuUTa Ha BIIOXEHUATA HA UHBECTUTOPUTE.

HHeecmuyuoHHU o2paHuYeHus

Mo-fony ca NOcoYeHn OrpaHMyeHUsTa, MPUNOKUMM NO OTHOLIEHWE HA WHBECTUUMWTE Ha DoHAA
cbrnacHo 3akoHa u Mpasunata Ha doHAa.

1.

2.

10.

11.

YNpaBnssawoTo ApYyKECTBO HEe MOXE Aa WHBECTUPA MoBeye OT 5 Ha CTO OT aKTUBWTE Ha
POHAA B UEHHM KHXKA NNN B UHCTPYMEHTU HA NapUYHNA Nasap, W3AaAeHN OT eAuH eMUTEHT:
YNpasnssawoTo ApYXecTBO He MOXe Aa MHBECTUpa noBeye oT 20 Ha CTO OT aKkTUBUTE Ha
PoHAa BLB BNOroBe B efHa 6aHka;

PuckoBara ekcnosuuus Ha doHAa KbM HacpewHaTa CTpaHa No caenka ¢ AepuBaTUBHU
(PMHAHCOBM UHCTPYMEHTH, ThPryBaHu Ha W3BLHOOPCOBM Nasapy, He MoXe Aa Haaxsbpna 10
Ha CTO OT aKTuBWTe, KOraTto HacpellHara ctpaHa e GaHka no 4n. 38, an. 1, T. 6 oT
3AKNCAMKWY, a B octananute crnydan — 5 Ha GTO OT aKTUBHTE:

YNpasnaeawoto ApyXecTBO MOXe Aa uHeecTupa go 10 Ha cTO OT akTuBMTE Ha PoHaa B
UEHHW KHWka WNW B WHCTPYMEHTW Ha NapuyHua nasap, W3AajeHu OT eAWH EMWUTEHT, npwu
ycnoswe, ye obljarta CTOWHOCT Ha Te3n MHBECTULUM He HagBuLaBa 40 Ha CTO OT akTUBMTE Ha
®oHaa. Mpu m3uucnaBaHe Ha obujata CTOMHOCT HA akTUBWUTE Mo u3peyeHne NvpBO He ce
B3eMar npeAsua LeHHUTe KHWKa N UHCTPYMEHTUTE Ha NapW4YHWA nasap no T.6;

O6warta CTORHOCT Ha UHBECTUUUMTE NO T. 1-3 B UEHHW KHWKA MNN WHCTPYMEHTK Ha napuyHms
nasap, usganeHn oT efHo NWue, BMOroBeTe Npu TOBa JMUE, KaKTO W eKCNo3vUMATa KbM
CbUIOTO NUUe, Bb3HWKHANa B pesynTaT Ha CAENKU C epuBaTMBHIN (PUHAHCOBWN UHCTPYMEHTH,
TbpryBaHu Ha u3BbHGOPCOBU Nasapu, He TPAGBa ia HaaXBbPNs 20 HA CTO OT aKTUBUTE MY,
YnpaBnsgawoTo ApyXecTso Moxe Aa MHBECTMpa A0 35 Ha CTo OT akTueuTe Ha doHaa B
LIEHHN KHWXXa W WHCTPYMEHTW Ha napuvHWA nasap, w3aafeHwu oT eAuH eMWTEHT, ako Te ca
“3paneHn unu rapaHtupaHn ot Penybnuka Bbnrapus, apyra gbpKaea uneHka, oT TexHu
MECTHW OpraHn, OT TpeTa AbpXXaea Unu oT nybnnyHa MexayHapoaHa opraHu3auns, B KOATO
4neHyBa NoHe efHa AbpXasa HYNeHKa;

Obwara CTONHOCT Ha UHBECTULUUTE NO T. 1-6 B LIEHHU KHUXA 1Nu WHCTPYMEHTM Ha NapuyHus
nasap, usaageHn oT efHo nuue, BRIOroBeTe NpW TOBa NUUE, KakTo W eKCnosvuusaTa KoM
CBLYOTO NuLe, Bb3HUKHANa B pe3ynTaT Ha CAenkn ¢ AepuBaTUBHU (PUHAHCOBU UHCTPYMEHTH,
He Moxe Aa Haaxebpna 35 Ha cTo OT akTuBuTe Ha PoHAa:

Nuuata, npuHaanexawn kbM efHa rpyna 3a UenuTe Ha CbCTaBsHe Ha KOHCoONuAWpaH
(PMHAHCOB OTYET CbIMacHO NPU3HATUTE CYETOBOAHW CTAHAAPTW, Ce Pa3rne}aar Kato eaHo
nuue npu npunaraHe Ha orpaluveHusaTa no . 1-7;

ObLyata CTOMHOCT Ha MHBECTULIMMTE B LIEHHU KHWKA WM UHCTPYMEHTW Ha NapuyHWs nasap,
EMUTUPaHK OT eaHa rpyna, He Moxe Aa Haaxebpna 20 Ha CTO OT CTOMHOCTTA Ha aKTUBWUTE Ha
doHAa,;

YNpasnsBawoTo ApyXecTBO MOXE Aa MHBECTUpa He noeeye oT 10 Ha CTO OT aKTUBUTE Ha
®oHAa B AANOBETE Ha eflHa KONEKTUBHA MHBECTULMOHHA CXeMa, Nonyuyvna paspelweHne 3a
W3BbpWBAHE Ha pAedHoCT cbrnacHo [upektusa 85/611/EMO Ha CwbBeta wnu apyra
KONEeKTuBHa MHBECTULIMOHHA CXeMa no cMuckna Ha yn. 4 o1 3OKUCAOMNKW, Hesasucumo ganwu
€ CbC cepanille B Abpxasa YneHka unu He, Npu cnasBaHe Ha AONBAHWUTENHUTE YCNOBUA U
orpaxuyeHuaTa 3a obLua pasmep Ha TakuBa UHBECTULMM, NOCOYEH NO-TOpE;

OcseH ToBa, [10roBOPHUAT hoHA He MOXE Aa NpuaoBuBa NOBEYE OT:

11.1. pecert Ha cTo oT akyuuTe 6e3 Npaso Ha rnac, u3nageHu ot egHo nuue;

11.2. pecet Ha cTO OT obnurauMnTe UNKU APYTM ABArOBU LEHHU KHIDKA, U3AafeHn OT efHo
nuue;

11.3. ABapgeceT W neT Ha CTO OT AANOBETE Ha eAHa KONEKTUBHA WHBECTULMOHHA CXema,
nony4una paspelleHue 3a M3BbplUBaHE Ha AeWHOCT cbrnacHo AupexkTnsa 85/611/EUO Ha
CobBeTta wunu papyra KONEKTUBHA WHBECTULIMOHHA CXxema NO CMUCHNA Ha un. 4 ot
3AKUCAMNKN, Hesaeucumo ganu e cbe cenanuiue B AbpXaBa YneHKa unu He;

11.4. peceT Ha CTO OT HCTPYMEHTUTE Ha NapuiHKS Nasap, U3AaAeHN OT eAHO Nuue.

Mpw HapylweH1e Ha MHBECTULIMOHHUTE OrPaHUYEHNS NO NPUYMHU U3BBH KOHTPONA Ha YNpaBnsBaLoTo
APYXECTBO, TO € ANbXHO B 7-4HEBEH CPOK OT YCTaHOBSsIBAHE Ha HapylWeHWeTo Aa yBe[oMu
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Komucusita, kato npeanoxu nporpama ¢ Mepku 3a npuBexaaHe Ha akTUBMTE B CbOTBETCTBUE C
W3NCKBaHMATa Ha 3akoHa A0 6 Meceua OT U3BLPLLBAHETO Ha HapyLIEHWETO.

HOrOBOPHUAT (hOHA HE MOXe Aa WUMa eKCno3uuWs, CBbLp3aHa C AEepUBATUBHW (DUHAHCOBU
WHCTPYMEHTW, No-ronama OT HeTHaTa CTOWHOCT Ha akTMBMTE My. EKCno3uuusTa ce W3uMcnssa, Kato
Ceé B3emar npeasna Tekyllata CTOMHOCT Ha 6a3oBUS akTUB, PUCKBT HA HacpelyHaTta cTpaHa no
CAenkata C AepuBaTMBHWA (PUHAHCOB WHCTPYMEHT, GbaewwmTe KoneGaHus Ha nasapa, Kakto W
HeobXxoAuMUAT nepnoj OT BpeMe 3a 3aKkpuBaHe Ha NO3ULUATA.

UsuckeaHus KbM YeHHUME KHUXa, UHCMPYMeHmMume Ha napuyHua nasap u dpysume akmueu
no yn. 38 om 3KNUCAQINKN u kbM cmpykmypama Ha akmueume U nacueume u NUKeUGHOCMMa
Ha [JozoeopHus hoHd

LieHHHTe KHUXa, B KONTO MOXe fa UHBecTUpa [OroBOPHMAT (hoHA, TpAGBa Aoa OTroBapAaT Ha
crnegHUuTe YCNOBUA:

1. 3arybute, konto POHABLT MOXE Aa MOHECE OT NPUTEXABAHETO UM, ca orpaHudeHn Ao
pa3mMepa Ha NnaTeHara 3a TAX UeHa;

2. JlukeupHoCTTa MM He 3acsira cnocoBHOCTTa Ha [oroBopHuAaT poHA NO ucKaHe Ha
akUWOHEepUTE U NpUTEXaTenuTe Ha Aanose ga uakynysar obparTHO akLUMKUTe U AANOBETE CU;

3. Wmart HagexaHa oLeHKa:
a) LienHure kHWxa, AonycHaTv 40 WNK TbPryBaHu Ha perynupaH nasap noun. 38, an. 1, 1. 1-4
ot 30KWUCAMNKW, wvmart TouHW, HagexaHn u peaosHO YyCTaHOBABAHM UEHW, KOWTO ca
MpeaoccTaBeHn OT nNasapa unn OT He3aBUCUMU OT EMUTEHTUTE CUCTEMMU 33 OLIEHABAHE;
6) Llennute kHuxa no un. 38, an. 2 or 3AKUCAMKU umat nepuoanyHa oueHka, M3BbpLIEHa
Bb3 OCHOBA Ha MH(popMauuns, NpeaocTaBeHa OT eMUTEHTa, UMK Bb3 OCHOBA HA KOMNETEHTHO
WHBECTULMOHHO NpoyYBaHe.

4. 3aTAX e Hanuue NoAxoAsLLa MHopMaLus:
a) 3a LUeHHUTe KHWXa, A0NyCcHaTU A0 UNU TbpryBaHu Ha perynupaH nasap no un. 38, an. 1, 1.
1-4 ot 3AKNCANKWU, ce npegocTass peaoBHO TOYHA W noapobHa uHopmaums KoM nasapa
3a LieHHata KHWra unu KoraTto e npunoxumo, 3a noprdgeina Ha LeHHaTa KHUra;
6) 3a ueHHuTe kHwxa no un. 38, an. 2 ot 3[KUCAMKA ce npeaocTaBa pefoBHO TOYHA
WHdopmauns Ha [oroBopHWsi bOHA 3a LEHHaTa KHUra WNW Korato e NPUNOXNUMO, 3a
nopTdgpenna Ha UeHHara KHura.

5. lNpexsbpnumu ca;

6. TsaxHoTo npuaobuBaHe CbOTBETCTBA Ha WHBECTULMOHHWUTE LIEMU WMNW MHBECTUUMOHHATA
nonuTuka Ha [lorosopHusi poHA;

7. PuckeT, cBBP3aH C TAX, € aAekBaTHO YCTAHOBEH B Npasunata 3a ynpasneHue Ha pvcKa Ha
PoHpa.

CuwuTa ce, 4ye ueHHuTe kHxa no un. 38, an. 1, 1. 1-3 ot 3AKUCONKW otroeapaT Ha W3anckeaHUaTa no
an. 1, 1.2u 5, ako ®oHALT He pasnonara ¢ MHpOPMaLKs, KOSTO Aa A0BeAe 40 APYr n3soa.

3a ueHHu kHwka no 4yn. 38 or 3AKUCANKWU ce cuutart u akumute/aganoeete Ha WHBECTULWOHHO
APYXeCTBO, AOroBOpeH (HOHA UNK AAMNOB TPBLCT OT 3aTBOPEH TUN, aKO:

1. OtroBapaT Ha ycnoBusTano an. 1 u 2;

2. VIHBECTUUMOHHWTE APYXECTBA U AANOBUTE TpbCcTOBE Ca O6eKT Ha npasuna 3a KopnopaTUsHO
ynpaeneHue, npuaoxuMn Kbm ApyKecTBarta, a [OroBOpHUTE (QOKAOBE ca NpeamMer Ha
npasuna 3a KOPNOpPaTtMBHO ynpasfieHWe, EeKBWBANEHTHU Ha Te3n, NPUNOKUMWU  KbM
ApyxecTearta;

3. [Mpyxectsoto, koeTo ynpasnsBa [loroBOpHUS (DOHA, CLOTBETHO [PYKECTBOTO, KOETO
ynpaenAasa aktueute Ha MHBECTULIMOHHOTO APYXECTBO W AANOBUA TPBCT, aKO MMa TaKoBa, e
NpeAMET Ha HauwnoHanHa perynauws ¢ uen 3awuta Ha MHBeCTUTOpUTE.

3a UeHHW kHwka no un. 38 ot 3AKUCONKM ce cuutaT U LEHHUTE KHUXE, KOWTO OTroBapaT Ha
ycnosuATa no an. 1 u 2 u ca rapaHTUpaHu OT UNK Ca CBBLP3aHK C NPEACTABAHETO Ha ApYrd aKTUBH,
KOWTO MOXe Aa ca pasnuyHu oT Te3n no 4n. 38, an. 1 ot 3AKNCANKHK,

Korato ueHHuTe KHWKa No an. 4 CbAbpXKaT BHEAPEH AEpPUBATUBEH UHCTPYMEHT, NO OTHOLIEHUE Ha
BHEeApeHWUs AepuBaTuBeH NHCTPYMEHT ce npunara un. 43 ot 3AKUCANKN.
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WHcTpymeHTUTE Ha napuyHus nasap, 8 KOWTO MOXe aa uHBecTupa [oroBopHus ¢oHa, ce cuutar 3a
06u4aiHo THPryBaHW Ha NapuYHUA nasap, ako OTrOBapAT Ha eHO OT CNEeAHUTE U3UCKBAHUA:
. Wmar nagex npu emutupaxeTto no 397 AHU BKA.;
2. Wmat ocTatbyeH cpok 4o nagexa ao 397 gHu BKN.;
3. ToanexaTt Ha pefoBHN KOPEKLWUM Ha AOXOAHOCTTA NPy yCnoBWATa Ha Napu4HWA nasap noHe
Ha Bcekun 387 aHw;
4. PuckoBMAT UM npodoun, BKNKOYMTENIHO NO OTHOLIEHWE Ha KPEAWTHUS UM PUCK WM pUCKa,
CBbp3aH C NWXBEHWS NPOLEHT, CBLOTBETCTBA Ha PUCKOBMSA Npodun Ha hUHAHCOBM
WHCTPYMEHTW C NaAeXX No T. 1 1 2 unu C KOpPeKUMKU Ha AOXOAHOCTTa Mo T. 3.

WHCTpyMeHTUTE Ha napuyHus nasap, B KOUTO MOXe f1a UHBECTUPA [JOroBopHUS choHA, ca NUKBUAHM
WHCTPYMEHTU Ha Napu4HWUs nasap, KoWTo moraT fa 6baar nNpoaageHn NP OrpaHUYEHU Pasxoau v B
aAeKBaTHO KPaTbK BPEMEBU Nepuod Npeasua 3aAbrKeHWeTo Ha [loroBOpHUA (POHA NO UCKaHe Ha
aKUVMOHepUTe 1 NpUTeXaTennTe Ha AANoBe Aa W3KynyBaT o6paTHO akuMuTe U ASANOBETE CH.

WHCTpyMeHTUTE Ha napuuHusa nasap, B KOUTO MOXe Aa wHBecTupa [oroBopHus ¢oHA, ca cbe
CTOWHOCT, KOATO MOXe Aa Obje TOYHO onpeaeneHa no BCSIKO BpeEME, aKo 3a TAX Ca Hanuue TOYHU W
HaneXaHW cucTemn 3a oueHka, KOUTO OTrOBapAT Ha ClNeAHUTE U3UCKBAHMWS:
1. TMossonssat Ha [loroBOpHUS (HOHA Aa W3YNCAM HETHaTa CTOMHOCT Ha aKTuea cu B
CbOTBETCTBUE CbC CTOWHOCTTA, Ha KOATO MHCTPYMEHTBT, BKNIOYEH B NopTdeirna My, Moxe aa
Obae pasmeHeH mexay WHMOPMUPaHM U M3pasunu cbrnacue CTPaHW Npun ycnoBwWsaTa Ha
obuyaiiHa KOHKYpeHLun;
2. bBaswupat ce Ha nasapHW AaHHW MW HAa MOAENH 3a OLEHKa, BKIIOYUTENHO CWUCTEMU, OCHOBAHM
Ha aMopPTU3aLMOHHN CTOMHOCTM.

Cuuta ce, Ye MHCTPYMEHTUTE Ha napuuHus nasap no yn. 38, an. 1. T. 1-3 oT 3AKUCANKK otrosapat
Ha n3uckeaHuAaTa no an. 2 u 3, ako [loroBopHUAT poHA He pasnonara ¢ MHOPMaLMs, KOATO Aa
Aosene A0 Apyr M3Bo4.

WNHCTpyMeHTUTe Ha napuyHus nasap no un. 38, an. 1, T. 9 or 3AKUCANKA Tpsbea Aa ca cBobogHO
NPEXBBPNUMU U 33 TAX Aa € Hanuue noaxoaslla WHMOpPMaLMs, BKIYUTENHO WHOpMaLus,
HeobxoAuMa 3a W3BbpWBAHE HA NOAXOAAA OUEHKa Ha KPEAUTHWUTE pPUCKOBe, CBbpP3aHU C
WHBECTUPaHETO B TAX.

3a WMHCTpyMeHTWUTEe Ha napuyHus nasap no yn. 38, an. 1, T. 9, 6. ,6" u " or 3KUCAONKWN, 3a
WHCTPYMEHTUTE Ha napwudHua nasap no 4yn. 38, an. 1, 1. 9, 6. ,a" ot 3AKMUCAMNKK, kouto ca
EMUTVUPaHN OT pervioHanHun unu MectTHu oprain B Penybnuka bonrapus unu gpyra gbpxasa YneHka
Wnu oT nybnuyHa MexayHapoaHa opraHu3auus, B KOATO UneHyBa noHe egHa Abp¥aBa 4YneHka, Ho
KOWTO HEe Ca rapaHTupaHu oT AbpxaBa YNeHKa, KakTo 1 B cny4aute Ha deaepanHa Abpxaea, KosTo e
AbpXaBa YneHka — OT eAuH OT YneHoseTe Ha defepanHata AbpkKasa, e Hanuue NoaXoAsLlaTa
WHdopMauua no an. 5, ako:

1. E Hanuue wHdopmauus 3a emucusta wunm nporpamara 3a emuTupane, Kakto U 3a
HOpUAUHECKOTO U (PUHAHCOBOTO CbCTOAHME HA EeMWTeHTa npeau eMWTUPaHeTo Ha
WHCTpYMEHTa Ha napuyHus nasap;

2. AxTyanusaums Ha uHdbOpMaumsaTa no T. 1 ce W3BBLPLLUBA HAN-MAMKO BEAHBXK rOAVLLHO W Npw
BCAKO 3Ha4YMMO CbbuTHE;

3. TlpoBepka Ha WHOpMaLuMATa No T. 1 C& WM3BLPLUBA OT NOAXOARLUM KBanupuumMpaHu TpeTu
CTPaHKU, KOUTO He ca 0BeKT Ha MHCTPYKLUUK OT eMUTEHTA;

4. CollecTByBaT HaaeXAHW CTaTUCTUYECKW AAHHM 33 emucusaTa Unu 3a nporpamara Ha
eMATUpaHe.

3a WHCTPYMEHTUTE Ha NapvyHWA nasap no 4n. 38, an. 1, T. 9, 6yksa ,8" ot 3AKUCAMNKWU e Hanuue
noaxogsaujara uHgopmauus no an. 5, ako:

1. E Hanuue nHgopmaumua 3a emucusta unu nporpamara 3a eMUTUpaHe UNK 3a PUAUYECcKOTO U
(PUHAHCOBOTO CbCTOSHWE Ha EMUTEHTa NPean eMUTUPaHETO Ha WHCTPYMEHTa Ha MapuuHWs
nasap;

2. Axtyanusauua Ha wHdopmaumata no 6ykea ,a" ce U3BBLPLUBA NOHE BEAHDBX rOAWLUHC W NpW
BCAKO 3Ha4YUMO CcbbuTHe;
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3. HapexgHn aaHHM 3a emucusta wnu 3a nporpamarta 3a emMuTUpaHe unu Apyru AaHHu,
NO3BONABALUM M3BLPLWBAHETO HA NOAXOAALLA OUEHKa Ha KPeAUTHWTE PUCKOBE, CBBLP3aHu C
WHBECTUPAHETO B TaKnsa WHCTPYMEHTH.

3a UHCTPYMEeHTUTE Ha napuiHus nasap no un. 38, an. 1, 1. 9. 6. ,a" ot 3AKUCONKW, pasnuynu ot
n3bpoeHute B an. 6 u usgageHuTe oT EBponeitickata uentpanHa 6aHka, ot BbnrapckaTa HapoaHa
BaHka unu ot UeHTpanHa GaHka Ha Apyra AbpxaBa YneHka, noaxoAaswara uHcpopmauma no an. 5 e
WHpOpMaumMa 3a emMucuaTa WM nporpamarta 3a eMUTUPaHe WUNK 3a IPUMAUYECKOTO U (OUHAHCOBOTO
CbCTOAHWE Ha eMUTEHTa Npean eMWTUPAHeTO Ha MHCTPYMEHTa OT NapuyHKs nasap.

3a nuueto no un. 38, an. 1, 1. 9, 6yksa ,8” o1 3AKNUCAMKW, koeTo cnasea npasuna, ogobpenn or
CbOTBETHWAA KOMNETEHTeH OpraH, rapaHTupalyu, 4e OTroBaps Ha TOMKOBAa CTPOTM WM3WUCKBAHMS,
KONKOTO Ca M3UCKBaHWATA, onpefeneHn OT nNpaBoTo Ha EBponeiickus cbios, Tpabea aa e Hanuue
€HO OT CMegHuTe YCnoBus:
1. la e cvc cepanvwe B AbpxaBa, npuHaanexalja kbm EBPONEHCKOTO MKOHOMMYECKO
NPOCTPaHCTRO;
2. a e cbc cepannuwe B Abpkasa — uneH Ha OpraHu3aumsiTa 3a UKOHOMWUYECKO
CbTPYAHWYECTBO U pasBuUTHe, NpuHaanexalya kbm pynarta Ha aeceTre;
3. [a e cnpucbaeH KpeauTeH peiTUHT He NO-HUCHK OT WHBECTULIMOHEH;
4. Ha Ga3sarta Ha 3agbnboYeHn aHanuan Ha NUUETO Moxe aa Gbae AoKa3aHo, ye n3ncKsaHuaTa,
Ha KOUTO TO OTroBaps, ca TONKOBA CTPOMM, KOMKOTO Ca WM3UCKBAHUATA, ONPeAeneHu oT
NpaBoTO Ha EBponenckus cbuios.

ApyxecTteara 3a cekoputusaums no un. 38, an. 1, 1. 9, 6. noabykea ,66” ot 3AKNCAOMKW ca
opraHusauwn C KopnopatveeH, TPbCTOB WX JOrOBOPEH XapakTep, Y4YpeaeHW 3a LuenuTte Ha
cekiopuTuauuaTa. Korato HCTpYMEHTUTE Ha NapuyHua nasap no un. 38 ot 3AKUCAMNKM cbawbpxar
BHEAPEeH AepUBATUBEH WHCTPYMEHT, N0 OTHOLLEHWE Ha BHEeAPEeHWs AEepUBATUBEH WHCTPYMEHT ce
npunara yn. 43 ot 3AKUCANKN. lepusatueHuTe PUHAHCOBU UHCTPYMEHTU No uyn. 38, an. 1, T. 7 oT
SOKUCONKK ca nukenaHm, ako OTroBapsT Ha cregHuTe ycnoBus:
1. BasoBuTe UM aKTUBM Ce CLCTOAT OT €AVH UMW NOBEYE:
a) Aktusi, usbpoenu B un. 38, an. 1 ot 3AKUCANKU, BKkn. PUHAHCOBU UHCTPYMEHTH, KOUTO
npuTexasart efHa UnNu NOBEYE XapakTepPUCTUKN Ha Te3W akTUBMY:
©) Nuxeeru npouUeHTw;
B) BanyTta unu BanyTHu Kypcoge;
r) ®UHaHCOBW MHAOEKCH,
2. [lossonsBat NPexsBbPNAHETO Ha KPEAUTHUS PUCK HA BGa30BMA aKkTUB HE3aBUCUMO OT ApyruTe
pucKoBe, CBBbP3aHU C aKTuBa;
3. Hsamar 3a pesyntar AOCTaBAHETO UMK NPEXBBLPIAHETO, BKMIOYUTENHO YPe3 NAapUYHO NnalyaHe
Ha aKkTuBew, pasnuyHu ot Teau B un. 38, an. 1 u 2 or 3AKUCANKW:
4. Puckosete, kOUTO HOCAT, Ca SICHO MAGHTU(DULMPAHKW OT NpaBunaTa 3a ynpaBneHue Ha pucka
Ha [10roBOpHNA (hOHA, KaKTO 1 OT MEXaHU3MUTE 32 BLTPELLEH KOHTPON B CRyYauTe Ha pyUck oT
acUMeTpua Ha WHdopmauuaTa mexay [oroBopHus ¢hoHA, OT egHa CTpaHa, U HacpelyHaTa
CTpaHa no AepusatuBeH (PUHAHCOB WUHCTPYMEHT 3a NPEXBLPNSHE HA KPEAWTEH pUCK, OT
Apyra, npowstuuyaul oT noTeHUuaneH AQOCTbN Ha HacpellHaTa CTpaHa [0 BbTpellHa
MH@OPMaLUs OTHOCHO NPEANPUATUATA, YNUTO aKTUBM ca 6a30BM 3a AEPUBATUBHWUS (PUHAHCOB
WHCTPYMEHT 3a NpexsbpnsaHe Ha KpeauTeH PUck.

AepviBaTBHUTE PUHAHCOBU WHCTPYMEHTW no 4n. 38, an. 1, T. 8, 6. ,8" oT SOKUCAOMKW morat pa
6baat npoganeHn, NUKBMAWPAHW NI 3aKpUTK Ype3 odceToBa caenka no crnpaseanuea CTOWHOCT,
ako morat Aa 6vaar npogageHK, NUKBUAWPAHM WU 3aKPUTW 4Ypea ocbceToBa caenka Ha cyma, 3a
KOATO AepWBATUBHWUAT (PUHAHCOB WHCTPYMEHT Moxe Aa 6bae pasMeHeH, a 3aAbMKeHUeTO No Hero
noraceHo mexay Aobpe WHMOPMWUPaHW W U3pasunu Cbrmacue CTPaHW B CAENKa, CkIioyeHa B
ycnosuaTa Ha oBryanHa KoOHKypeHLUms.

AepvBatnBHuTe bHAHCOBU MHCTPYMEHTH o yn. 38, an. 1, T. 8, 6. ,8" OT 3OKNCAMNKIA moraT na ce
OueHseaTt no oblonpueTn 1 noanexalwu Ha NpoBepka MeToan, ako Moxe Aa UM Obae AapeHa
ouerka ot [loroBopHus ¢hoHA, CbOTBETCTBALLA Ha cnpaBeanuBaTa CTOMHOCT NO an. 2, KOATO He ce
Oasunpa camo Ha nasapHu KOTUPOBKK OT HacpeLyHaTa cTpaHa U OTroBaps Ha CNefHUTE YCNoBUA:



'exbétcapit__a'l'

1. Basata 3a oueHka e HajeXaHa, akTyanHa nasapHa LeHa Ha UHCTpYMEHTA, a ako He e
Hanu4Ha Takasa uUeHa, Gasara 3a OUEHKa e MoAen 3a OnpeAensiHe Ha LeHaTa, KOoWTo
“3nonsea noaxoasila obujonpueTa METOAONOMUS;

2. [lpoBepka Ha oUeHKaTa Ce N3BbpLLBA:

a) OT noaxoAdlla TpeTa cTpaHa, He3aBWCUMa OT HacpewHaTa cTpaHa no caenkara ¢
AEPUBATUBHUA (DUHAHCOB MHCTPYMEHT, TLPryBaH Ha M3BBHGOPCOBM Nasapu, KOSTO U3BBLPLWEBA
MPOBEPKUTE AOCTATLYHO YECTO M NO HauwH, KOWTO nossonsea Ha [lorosopHus coHa Aa
NpOBEpPU KOPEKTHOCTTa Ha oLeHKaTa: unu

6) ot otaen B [JoroBopHua ¢hoHA, KOINTO pasnonara ¢ HEOGXOAMMUTE 33 TOBA YOBELUKU W
TEXHU4ECKN pecypcu U e He3aBUCUM OT oTAena, KOWTO ynpasnsBa akTMBMTE.

[loroBopHUAT hoHA MOXE [a WHBECTUPa B [EpPUBATUBHM (pMHAHCOBU WHCTPYMEHTW ¢ Ga308 aKTWUB
¢puHaHcoBK uHAekcw no yn. 38, an. 1, T. 8, Byksa ,a" ot 3AKUCAOMKWN, ako thuHaHCOBUTE UHAEKCH
OTrOBapAT Ha CeAHUTE YCNoBUS:
1. HoctarbuHo AuBepcuduLmMpanu ca:
a) VIHOeKkChT e CbeTaBeH MO TakbB HAYWH, Ye ABWKEHWETO Ha LieHaTa W akTUBHOCTTA Ha
TbproBusATa ¢ €41MH KOMNOHEHT OT UHAEKCa He BNUSASAT 3HAYUTENHO Ha Lienns UHAEKC;
6) B cnyyai, 4e MHAEKCHT € CbCTaBeH OT akTUBM MO 4n. 38, an. 1 oT 3OKUCAOMNKK, HeroBuaT
CbCTas e AuBepCUULMPaH NOHe KOMKOTO CbCTaBa Ha MHAEKCUTE, NPU3HATW OT 3aMEeCTHMK-
Npeaceaarens, pwLkosoAew ynpasnexue ,Hags3op Ha WHBECTUUMOHHATA AEWHOCT”, HapuyaH
no-HaTtaTtbk ,3amecTHUK-npeacenatens’;
B) B cnyuait Ye nHAEKCHT e CbCTaBeH OT aKTUBM, PA3fMYHW OT Tean no un. 38, an. 1 o1
SOKUCAMKW, HerosusAT cbeTae e AnsepcudruumpaH No HavyuH, eKBMBanNeHTeH Ha TO3W Ha
WHAEKCWTE, NpUsHaTh OT 3amMecTHUK-NpeaceaaTens;
2. TpepcTaenssat agekBaTeH GeHUMapk (0BLLONPUET eTanoH) 3a nasapa, 3a KOUTO Ce OTHAcAT:
a) MiHpekcbT namepsa npeacTaBuTENHa rpyna akTUBY MO NOAXOANLY HAYH:
6) MHpekcwT ce npepasrnexaa u 6anaHcupa NepuoanyHO CbINacHo ny6nuyHo onoBecTeHu
KpUTepum C Len Aa NpoAbIIU Aa 0Tpa3siBa aaekeaTHO nasapa;
B) AKTUBUTE, OT KOUTO € CbCTaBEeH UHAEKCHT, ca A0CTATBYHO NIMKBUAHM, KOETO NO3BONABA Ha
notpebutennte ga Bb3NpoOU3BEXAAT UHAEKCA, AKO € HeoBxoanMo;
3. [ybnukyBaHu ca no noaxoAsLL HAYUH:
a) MpouecsT Ha NyGnukysaHe e Ha OCHOBAaTa HA HAaAEXAHM npoueaypu 3a cbbupaHe Ha
LUeHnTe, usuncnasaqe n nocneasallo nybnukysaHe Ha CTOMHOCTTa Ha UHAEKCA, BKMNIOYUTENHO
npoueaypu 3a oLeHka Ha KOMNOHEHTUTE, KOUTO HAMAT NasapHa LieHa;
6) CsoespemeHHO ce npepocTaBs noapobHa WHAOPMAUMS OTHOCHO mMeTogonoruaTa 3a
n3dnucnaBaHe Ha WHAOeKCa, meToaonorkute 3a OanaHcupaHe Ha MHAEKca, NPOMEHW Ha
WHABKCA UNN Hanu4MeTo Ha onepaTuBHK 3aTPyAHEHWs NpY NPefOCTaBAHETO Ha HaBpeMeHHa
1 TOYHa WHopMaums.

Korato cuCTasbT Ha akTusMTe B MHAEKCA, KOMTO € 6a30B akTWB Ha AepusatueeH (OUHaHCOB
MHCTPYMEHT no un. 38, an. 1, 1. 8, Bykea ,a" ot 3AKUCANKW, He oTroBapsa Ha UsMckBaHusATa Ha an. 1,
HO OTroBapst Ha uauckBanusaTa Ha un. 17, an. 1, 1. 1 — 1. 3 oT Hapeaba Ne44, Toan gepusaTuBeH
(PUHAHCOB UHCTPYMEHT Ce CunTa 3a AepuBaTMBEH (HMHAHCOB WHCTPYMEHT ¢ 6a30B akTue komBuHauus
OT akTusWTe no un. 17, an. 1, 7. 1 — 1. 3 o1 Hapen6a Ned4.

3. BA3A 3A U3roTBSAHE HA ®UHAHCOBUA OTYET

®UHAHCOBUAT OTYET Ha (hoHAA € W3TOTBEH B CLOTBETCTBUE C BCWMKM MexayHapoaHW cTaHgapTi 3a
thuHaHcosu otyetn (MCPO), KOUTO Ce CLCTOAT OT CTaHAAPTM 33 (PUHAHCOBM OTYETH Y TbIKyBaHU] Ha
Komutera 3a passcHennss Ha MC®PO (KPMC®Q), opobpenu ot Cueeta no MexayHapoaHu
cyeToBogHn craHpapth (CMCC) n MexayHapoaHuTe CYETOBOAHM CTaHAApTM W ThbAKYBaHUA Ha
MocrosHHua komuTeT 3a passcHeHus (MKP), ogobpenn oT Komutera no MeXAyHapoaHU CHETOBOAHW
cranpaptu (KMCC), kouto ca edektuBHo B cuna Ha 1 sHyapu 2005 r. U KOUTO ca npueTu oT
Komucusita Ha EBponeiickusi Cblo3, U KOUTO ca NyGnukyBaKN 3a npunaraxe B Bwnrapus Ha Bbnrapcku
e3u1K, obLloynoTpebumus B cTpaHaTa.

N3roTBaHETO Ha (hUHAHCOBW OTYETH B choTBETCTBME C MCHO Manckea ot PLKOBOACTBOTO Aa Npasu
OLIEHKM 1 NPEANONOKEHWSA, KOUTO BNUAAT BbpXy BanaHcoBaTa CTOWHOCT Ha akTUBMTE U NAcUBUTE KbM
Aatata Ha GanaHca u BbpXy pasmepa Ha NPUXOAUTE W PA3XOANTE NPEe3 OTYETHWUS Nepuos, KakTo
BbPXY ONOBECTABAHETO Ha YCNOBHW aKTMBM U Nacusu. Bbnpekn Ye Te3un oueHkn ce GasmpaT Ha Hail-
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TOHYHaTa npeueHka Ha TekyLuTe CboUTUS OT CTpaHa Ha PLKOBOACTBOTO M HA HaNWYHaTa UHOPMaLKS
KbM Aatata Ha usnaeaHe Ha (PUHaHCOBUA OT4YeT, ObAeluTe AeCTBUTENHN PesynTaTh MOXe Aa ce
pasnuyaeaT oT NPOrHO3HUTE OLIEHKM.

OT14yeTHa BanyTa

®yHKUMOHanNHaTa 1 oT4YeTHa BanyTa Ha doHaa e GbnrapckuaT nes. C BbBEXAAHETO Ha eBPOTO NEBBLT
€ (h1KenpaH B cboTHowweHne BGN 1.95583/EUR 1.

MapuyHuTe cpeacTea ca Hanu4HU no HaHkoRaTa cMeTKa KbM 31.12.2014 1.

PuHaHcoBUTE npuXxoawn N pasxoAn ce BKNKYBAT B OTYETa 3a A0X0AQWUTe, KaTo Ce NocoYBaT HETHO U ce
CBCTOAT OT. NUXBEHU NPUX0AN K pa3sxoau, Takcu U oT onepavnu ¢ (PMHaHCOBW aKTUBM,

Cnepn paTaTta Ha U3roTesiHe Ha CbI"IHaHCOBHFl OTHET HE ca BB3HWKHANW Kopuripalln cuBuTus.

4. ONPERENAHE HA HETHATA CTOMHOCT HA AKTUBUTE HA ®OHfA

HeTHa CTOAHOCT Ha aKkTUBWTE Ha eflHa akuusl e OCHOBA 3a onpenensHe Ha eMUCHWOHHaTa CTOWHOCT U
ueHaTa 3a obpaTHO U3KynysaHe Ha akuuute. HeTHaTa CTOMHOCT Ha akTUBUTE Ha doHAa ce n3uncnsea
KaTo OT CTOWHOCTTa Ha BCUYKM aKTUBW Ce U3BaAW CTOMHOCTTA Ha nacueuTe.

HeTtHaTa cTOWHOCT Ha akTUBWUTE Ha [loroBopHus hOHA W HEeTHaTa CTOMHOCT Ha aKTUBWUTE Ha enH gan
Ce onpeaenar exeAHeBHO B paMknTe Ha paboTHUTE AHU Ha ceaMULATa KaTo ce nybnukyeaTt 8 AeHA
Ha npeoLleHkaTa koiTa e AeHa cneaBaly AeHs 3a NpeoLieHsIBaHe.

5. NOJIMTUKA 3A NPU3HABAHE HA NPUXOOWUTE

lMpuxoaunTe ce HauucnsBaT npu nonyyeHa MHopmaums ot baHkata [enosutap v BNU3aT B akTuBa Ha
doHpa.

OcHoBeH cOBCTBEHMK Ha KanuTana Ha YnpasnsiBaloToTo Apyxecteo ,Ekcnat Acet MeHWmKMBHT”
EAQl e ,Ekcnar Kanutan” Afl. YneHoseTe Ha CbBeTa Ha AVpEeKTopuTe HAMAaT cneuuanHu npaea ga
NPUAOOWBAT akuun 1 oBNUrauumn Ha ApYKECTBOTO.

Csbp3aHu nuuya ¢ YnpasnsaeawoTo APYXECTBOTO ca:

Ekcnat Mpyn EOO[] — akuuoHep, nputexasaly 45.02% ot kanutana Ha Excnat Kanutan Al
Aekctpa WnuBecTMbHTC EA[l — akuuoHep, nputexasaly 20,02% ot kanwtana Ha ,Ekcnat
Kanutan Al

Hap PunaHc EOO[ - akuuoHep, nputexasaly 34.96% oT kanutana Ha Exkcnat Kanuran Al
Ekcnat Kanutan ALl — eaHonuueH cobCTBEHUK Ha KanwuTana

Y4acTMeTO Ha YNeHOBETe Ha CbBEeTa Ha AUPEKTOPUTE B THPrOBCKU APYXECTBA KaTo HEOorpaHuYeHo
OTFOBOPHU CHAPYXHULW, NPUTEXEBAHETO Ha NoBeye OT 25 Ha CTO OT KanuTana Ha Apyro APYXecTso,
KakTo ¥ y4acTWeTo vMm B YNpaBNeHWeTO Ha ApYrn APYXeCTBa WM Koonepauwn KaTto NpOoKypUCTH,
yNpaBUTENN UNK YNTEHOBE Ha CBHBETU, € NOCOYEHO NO-AONY:

Hukona CumeoHos AHkos (YneH Ha C[l Ha Y[ EkcnaT Acert MennaxmbHT EAJl) € cBBbp3aH cbe
cnegHuTe pUuanYeck nuua;

lpenaga OO[] — ynpasuten u cbApy>KHUK

3oHata Al — npeacTaeuten u Ynex Ha CJ]

Cumon EA[]l — npeacrasuten v unen Ha CJj

Excnat Kanutan Al — npefcrasuten v unex Ha Cl1

Hekctpa nHeecTMbHTC EAL] — akUMOHep, NpeacTaBUTEN W YNEH Ha ca
Ekcnar Anda Al - npeacrasuten v uned Ha C[l

Emunent EOO[] —- ynpasuten n eaHonnueH cobCTBEHUK Ha kanuTana

CoHwaith ®emunu TpbeT Al —uneH Ha C v n3anbnHUTENeH ANpexTop

Hukonait Bacunes Bacunes (Manbnhutenen auvpektop u yned Ha C[ na Y[ Ekcnatr Acert
MeHunaxmbHT EAJl) € cBbp3aH che cnegHute OpUAnMYECKn nuua;
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* Excnar 'pyn EOO[ — eaqHonnuyeH cobCTBEHWK Ha kanuTana
* Ekcnar Kanutan Al - npeacrasuten v uned Ha C[]
* Ekcnat Anca Al - npeactasuten u uneH Ha Cl

Nbyuesap Aumutpos umos — (M3nbnruteneH uneH Ha C[l Ha Y[1 ExkcnaT AceT MeHWaMMbHT EAL)
He e CBbP3aH CbC PUAUYECKN NKLa:

¢ Ekcnar bBeta AICUL — yneH Ha CO

Mapus [umutposa BolunHoBa — (M3nbnHuteneH uneH Ha CI Ha Y[ Ekcnat Acet MeHWaAXMBHT
EA]l) e cBbp3aH CbC OpUANYECKN Nuua:

¢ Ekcnat bera AICUL - ynex Ha CA

Hukona Emunos BecenuHos — (M3nbnHuTeneH 4neH Ha Ch Ha Y[ Exkcnat AceT MeHWaXMBHT
EA[) e cBbp3aH CbeC OpUANYECKN NULA

e HIIH Cvneucec uneH Ha C[]

[pe3 roguHaTa HaAMa CKNoYeHn OT YneHoseTe Ha C[l goroeopu no un. 2406 ot T3.

Kbm 31.12.2016 r. kanutansT Ha “Ekcnar Kanutan” Al — eaHonnyeH coBCTBEHUK Ha KanuTana Ha
YA ,Excnar AceT MeHuaxmbHT” EAJ] ce cbCToM OT ABa BWAA aKUWK: a.) 1276 800 (eaAnH MUNWOH
W ABecTa U cefemAaeceT U LWeCT XWnaan W OCeMCTOTMH) Oposi OBUKHOBEHW NMOWUMEHHW akuvumn ¢
npaso Ha rac u 6.) 60 000 (wecTtaeceT xunaau) 6pos NPUBUNErMPOBaHN NOUMERHN aKuMu Ges
NpaBo Ha rnac, pa3npeaeneHn Mexay akuuoHepuTe, KakTo cneaga:

AKuuoHepu AKUMK c NpaBo Ha rnac AKuuu 6e3 npaBo Ha rnac

Bp. % Bp. %
“Ekcnar pyn" EOOA 574 800 69.22 0.00 0.00
"Ekcnar Kanutan" Al 446 400 0,00 0.00 0.00
"‘Nekctpa MHBecTMBHTS" EAL 255 600 30.78 0.00 0.00
‘Ekcnar Kanutan” Al 0.00 0.00 60 000 100.00
Ob6uwo 1276 800 100.00 60 000 100.00

6. PUCKOB NPO®UN U YNPABNEHWUE HA PUCKA
PuckoB npocun

PuckoB npodun Ha MHBECTULMATA U PUCKOBM chakTopu. MuBecTnuusTa 8 Asnose Ha PoHaa
Ce CBvp3Ba C noeMaHe Ha ymepeH A0 BWUCOK puck, Tbid kato AP ,Ekcnar Moybbn Exkyutnc' we
WHBECTMPa NPEANMHO B akUuu W B NO-mManka cTeneH B AbArOBKA U APYrM NUKBUAHU HUHAHCOBU
WHCTPYMEHTH, a UHBECTULMNTE B aKLWUK TPaAMLIMOHHO Ce CBbP3BAT C NO-BUCOKa CTeNeH Ha PUCK.
OcHoBHUTE pUCKOBE, CBBP3aHM C MHBECTUPaHETO B AanoBe Ha [ ,Excnat Moy6bn Ekyutuc' ca:

[MasapeH puck. TNasapHWTe UEHW HA wWHBeCTUUMMTE Ha doHaa MoraT Aa BapupaTt nopaau
Bb3HUKHaNX npomeHu B WKOHOMWYeckaTa W nasapHaTta cpefa. [1o TO3M HauMH CTOWHOCTTa Ha
AsnoseTe Ha PoHAa MOXe Aa Hamanee B onpefeneHn nepuoau. MNasapHuaT puck ce nposeasa
noA popmata Ha NUXeeH, BanyTeH, LIEHOBW, NUKBUAEH U MH(IALUMOHEH PUCK.

fluxeen puck. Toa e BEpPOATHOCTTA OT HaMaNfBaHe Ha CTOMHOCTTa Ha AaAeHa LEHHa KHUra B
Pe3ynTaT Ha NokayBaHe Ha IMXBEHWUTE paBHULLA.

Banymen puck. Toll ce nposBsBa B CnydyauTe, KOraTto WHBECTULMWTE Ca HanpaBeHW B
Hy)AecTpaHHa BanyTa u CTOMHOCTTa UM 3aBWCH OT Kypca Ha CbOTBeTHaTa sanyTa.

LieHosu puck. ToBa e pUCKLT OT HaMarnsasaHe Ha CTOMHOCTTa Ha MHBECTMUMSTA B AaAeHa UeHHa
KHUra npu HebNaronpuAaTHW NPOMEHW Ha HUBaTa Ha nasapHUTe UeHM B pesynTar Ha
HEbnaronpuATHM CLOUTUSA, CBBbP3aHK C AEHHOCTTa U Pe3ynTaTUTe Ha KOHKPETHUTE eMUTEHTU U
TeHAEHUWATE Ha KanuTanoems nasap.

Jluxeude# puck. ToBa e BeposTHOCTTAa POHALT 4@ HEe MOXE Aa NOCPELLHE KPaTKOCPOYHU MMM
ABNrOCPOYHN 3a4bIMKEHUS,
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MngbnayuoreH puck. Bb3MOXHO € PuCTbT Ha HbNaUMaTa 4@ KOMNEHCUPa 3HAYUTENHA YacT WNu
Lenus AoxoA4 Ha nputexarenute Ha fAsnose oT PoHAa, NOpagu KOeTo UHBECTUTOPWUTE Aa He
nonyyar peaneH A0XoA UNW Tol Aa e HeaHauyuTeneH.

Puckose npu usnonssaHemo Ha Oepusamu. MNocneavuuTe OT W3NON3BAHETO Ha Aepusartu ca
CBbP3aHW C NOEMaHeTo Ha AONBbNHUTENHU puckose. OCBEH rOPENOCOYEHUTE NasapeH, KpeauTeH
W NUKBUAEH pUCK, aepuBaTUTE HOCAT W OOMBLIAHUTENHW, cneuuduyHW 33 TAX PUCKOBE —
YNPaBNEHCKN, PUCK Ha NOCTOBKSA E(EKT U PUCK OT NOTPELUHO OUeHABaHe Ha aepusata, 6asuceH
pUCK Npu OOYBPCHA 4OrOBOPU.

Kpedumen puck. WU3patensT, CbOTBETHO NULETO rapaHTUPalio ALAFOBUTE LIEHHW KHIDKA U
WHCTPYMEHTKH, B KOUTO MHBecTMpa P ,Ekcnart Mmoybbn Ekyutuc, MOXeE a He e B CbCTOsHUE
Unu fa OTKaXe Aa U3NNaTn AbMKUMATE NUXBU UK FNaBHULA.

OnepayuoreH puck. CBbP3aH € C Bb3MOXHOCTTA 1a Ce peannu3upat 3arybu Nopaau rpeLukv unw
HECHBLPLIEHCTBA B CHCTeMata Ha opraHu3auwsi, HeAoCTaTbYyHO KeanuduuupaH nepcoHan,
HeBNaroNPUATHN BLHLWHM CbOUTUA OT HEPUHAHCOB XapakTep, B T.4. NPaBEH PUCK.

Puck om koHyermpayus. ToBa e BEPOATHOCTTA 3a 3ary6a nopaan HenpasunHa Aunsepcuukauus
Ha eKCNOo3ULIK KbM KIIUEHTHU, rpyni CBBP3AHN KNUEHTK, KNUEHTW OT eWH U Cblll UKOHOMUYECKH
oTpackn unu reorpacpcka obnacr.

CucmemHu  puckoge, BKIIOYNTENHO MAKPOWKOHOMWUYECKM, NUXBEH, BanyTeH, WH(NALUMOHEH,
HOPMaTUBEH, NONUTUYECKN 1 APYTY.

31.12.2016  BGN'
HETEKYLWW PUHAHCOBU UHCTPYMEHTH EPOM CToiHoOCT
Lockheed Martin Corp. 45 20 868.80
Apple Inc 93 19 985.53
Honeywell International 100 21 495.39
American Express Co. 140 19 243.24
Tyson Foods INC-CL A 170 15 455.51
CVS Corp. 200 29 282.71
Carnival Corp. 200 19 318.95
Procter & Gamble Co. 250 39 001.56
Kraft Heinz CO/THE 250 40504.47
Wal-Mart Stores Inc. 300 38474.61
CenturyLink Inc 410 18 090.27
Hewlett Packard Enterprise 439 18 848.51
Intel Corporation 608 40 916.68
Ford Motor Co. 826 18 590.46
Bristol-Myers Squibb Co. 160 17 349.20
Volkswagen AG Pref. 71 18 517.51
Allergan PLC 50 19 483.15
American Water Works CO INC 300 40 278.11
Credit Agricole SA 1 000 23 039.68
Novo-Nordisk A/S-SPONS ADR 350 23 287.75
Eli Lilly & Co. 185 25 246.64
Bank of America Corp. 600 24 603.27
Kroger 400 25612.63
Roche Holding AG Genussscheine O.N. 58 24 569.98
Abbott Laboratories 350 24 943.74
Deutsche Telekom AG 850 27 189.46
Sanofi-Aventis S.A. 175 26 320.58
Unibail-Rodamco SE 67 29 713.46
American Electric Power Co., Inc. 400 46 727.65
Oracle Corp. 390 27 823.40 |
Orange 1080 30 491.00
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Enel Spa 3900 31944.96
HSBC Holdings Plc 2000 30012.05
Daimler AG 240 33195.91
Medtronic PLC 220 29 076.01
Biogen INC 55 28 939.27
Citigroup Inc 300 33 080.82
Allianz SE 110 33777.18
Twenty-First Century Fox-A 640 33 297.16
Total SA 400 38 115.22
ING GROEP NV 1400 36 609.23
Anthem INC 140 37 346.13
Bayer AG-REG 100 19 388.14
AP Moeller-Maersk A/S-B 8 23719.11
Nestle SA 320 42 573,31
Gilead Sciences, Inc. 300 39 860.63
AXA SA 600 28 146.35
Siemens AG 200 45 688.19
Pfizer Inc. 770 46 404.06
Transocean Ltd. 1500 41 024.00
Qualcomm Inc. 540 65 326.68
Schlumberger Ltd. 325 50623.63
Micron Technology Inc 1400 56 940.05
MetLife Inc. 500 49 995.10
Goldman Sachs Group Inc 80 35 543.00
Chevron Corp. 250 54 596.62
United Technologies Corp. 300 61018.33
Walt Disney Co. 350 67 681.25
Western Digital Corp 500 63 038.91
General Motors Corp 1000 64 643.88
Royal Dutch Shell 1000 50822.24
Excnar bera AQCUL, 278 300 249 913.40
Powershares QQQ Trust Series 350 76 941.80
SPDR Technology Select Sector 350 31 405.35
TOTAL SA-SCRIP 400 477.22
Deutsche X-Trackers Harvest CSI 300 China 650 28 281.70
Boost NASDAQ 100 3X Short 15 000 206 388.96
Royal Dutch Shell 0 0.00
iShares MSCI Australia ETF 500 18 767.88
Expat Bulgaria SOFIX UCITS ETF 4010 4 487.19
Materials Select Sector SPDR 370 34 119.87
iShares U.S. Basic Materials 225 34 717.32
Utilities Select Sector SPDR 735 66 237.62
AP Komnac Mobvn Tpenac 43 825 45 981.24
SPDR Energy Select Sector 400 55 901.00
SPDR Health Care Select Sector 400 51 165.89
SPDR S&P Oil & Gas EXP & PR 0 0.00
Vanguard REIT ETF 1100 168 443.32
iShares MSCI Canada ETF 2 500 121 300.04
$opybpau 1 -10 947.16

3275284




NAPUYHW CPEOCTBA
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31.12.2016  BGN'

31.12.2015 BGN CToMHOCT
MapnyHUK cpeacTsa Kaca 17 12
Mapwnunu cpeacTea 6aHKa nesa 202 708 1000723
MapuuHu cpeacTea 4eno3nTH
202 725 1000 735

B3EMAHUWA
31.12.2016  BGN'
31.12.2015 BGN CroliHocT
B3emaHMA 0T AUXBK 0 0
B3emaHusa OT onepaumu ¢ UeHHW KHWXKa 0 38675
B3emaHua oT AMBUAEHTH 1617 1363
1617 40 038

COBCTBEH KAMUTAN

31.12.2016  BGN'

31.12.2015 BGN CToHHOCT

HomuHanHa CTOMHOCT Ha ganosere 2 490 860 3341975
lMpemun oT eMuTUpaHe Ha AANoBe 313339 401 400
Pe3sepsu OT nocneagsallM OUEHKK (284 024) 0
Henokpurta 3aryba - MMHanu roautu (31 343) {31 343)
Mevyanba oT MUHANW FTOAUHU 94 706 201339
Meuyanba 3a nepuopa 106 633 ns 1551

2690171 3914922 n8

TEKYLLW 3A0BMTKEHUA

31.12.2015 BGN

31.12.2016  BGN

Kbm Y4, 1598 31915
Kbm BaHka genosutap 610 781
Kbm MHBECTULMOHEH NOCpeaHUK 107 257
CBbp3aHK c emUTUpaHe 0
CBbp33HKU ¢ GUHAHCOBH UHCTPYMEHTH 368 180

2315 401 133

PUHACOBU NPUXOAN

31.12.2016  BGN'

31.12.2015 BGN CToMHoOCT

Mpuxoan oT AUBUAEHTH 43 612 55543
MonoxuTenHn pasnukM ot onepaumnm ¢
$HUHAHCOBH aKTUBU, B T.u.; 176 932 253 148
MNpuxoam o1 AUXBK 3738 3072
Mpuxoan, cBbP3aHA € BaAYTHU onepaumu 1246 330 1094 868
Apyrv

1470612 1406 631
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DPUHACOBK PA3XO AU
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31.12.2016 BGN'
31.12.2015 BGN CroiHoCT
OTpuuatenHu pasankn or onepauum ¢ GUHaHCOBM
AKTUBM, BT.Y.: 68 451 227 472
Pa3xogu, cBbp3aHK ¢ BaNnyTHU onepaumu 1208 381 1249 599
Apyru 84 356 123 752
1361188 1 600 823

APYIHY PA3XOAU

31.12.2014 BGN'
31.12.2015 BGN CToMHoCT

BbHLHK yeayru

2792 9 405

7. BBAUMOOTHOLLUEHWA C YNPABNABALWOTO APYXXECTBO

Mnawanuata kbM YnpasnasawoTo Apyxectso ,Ekcnar Acet MeHumKMBHT' EAJl, M3BBbpLUEHU no
cunaTta Ha CKnoYeHu aorosopu, npegcraensear 101 653.69 n..:

e Bb3HarpaxaeHne no [OroBop 3a ynpaeneHue Ha aeitHoctTa Ha [florosopeH ¢oHp ,Excnar

Mmoy6sn Exyntuc' go 31.12.2016r.

e Pa3sxogu 3a emutupaHe W obpaTHO M3KynysaHe Ha akuwu Ha [orosopeH oHa ,Ekcnar

moy6vn Exyntuc”

¢ Pa3axogu no peanuavpanu JOXOAW OT onepauumn ¢ (huHaHCOBW aKTUBH.

CRECTABMITE  cinvsavimsssesssseiiimmi

leprana AHpoHoOBa
FnaBeH cyeToBOAUTEN

JTbyesap Aumos
UneHn Ha C[]

Mapua BoluMHoBa
YnenH Ha C[]
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