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A® EKCMAT HIO IOPBIM CTOKC

Benexxu kem puHarcoe om4em kbm 31.12,2012 2,

HAoroBopen toug »EKkcnar Hio lOpsn Crokc*, . Codwms (Od ,Ekcrnar Hio Opwbn Croke”,
JHorosopHus thoHa" unu »PoHAa") e porosopen oHA no cmucwbna Ha yn. 164a ot 3akoHa 3a

PoOHALT e OpraHusupar no pelweHwe ot 07.01.2008 r. Ha CwbeeTa Ha AvpexktopuTe Ha Y[ ,Ekcnar
Acer MeHUaXMBLHT" EAL v ce cyuta 32 yYPeAeH ¢ BnucsaHeTo my B peructepa Ha KomucusTa 33
(PUHaHcoB Hansop (,Komucusra') Ha 25.06.2008 r DoHABT WU3BLPLWBA AeiHOCT NnoLd NOCTOSHHUA
Hansop Ha Komucusta. QoHabT wma cnenHus apgpec: Cogwms, yn. ,I".C.Pakoscku® 96A, Tenegok:
(+359 2) 980 1881, takc: (+359 2) 980 7472, e-mail: office@expat. bg, WHTEpHEeT cTpaHuua:
Www.expat.bg. GoHaLT e yHpeAeH 3a HeorpaHuyeH cpok.

Ynpasnsisawo APYyxecTeo Ha ®oHaa e Ekcriam Acem Merudxmurum EAL, cbe ceganuue u agpec
Ha ynpasnenue: Cocus, yn. .I".C.Pakoscku" 96A, Tenedon: (+359 2) 980 1881, dhake: (+359 2) 980
7472, e-mail: office@expat. bg, WHTEpPHET cTpaHuua: www.expat.bg. Ynpaensasauyoto ApyXecTso e
nony4uno paspelwexue 3a OopraHusupaHe u ynpaenexue Ha O® “Ekcnat Hio tOpbn Croke” ¢ Pewenne
Ne 535-[1¥/20.05.2008 r. Ha Komucusara. Ynpaensisaworo APYXECTBO e y4YpeneHo 3a HeorpaHuueH
CpOK,

Banka Aenosutap Ha doxpa e YHuKpedum bEynbark A, cve CeAanuuie n agpec Ha ynpasnexue: rp.
Cocus, nn. ,Ceera Hegens" Ne 7, ten - (+ 359 2) 923 2121: cakc: (+ 359 2) 923 2120; e-mail:
michael.s!avov@unicreditbulbank,bg' WHTEPHET CcTpaHuua: www.unicreditbulbank.bg. bankara
AENO3nTap cbxpaHasa akTUeKTe Ha A® Exkcnar Hio I0psn Croke" u KOHTponupa Heroeute onepayuu
W U3HNCNABAHETO Ha HETHATA CTOMHOCT Ha aKTueuTe Ha ®oHga.

1. HAKOW U3MNON3BAHMU TEPMWUHU

DUHAHCOBM (MHBECTULMOHHM) AKTUBU/MHCTPYMEHTH Ca LEHHN KHUXKA, WHCTPYMEHTU Ha napuyHus
Masap v Apyru WHCTPyMEHTW, kaTo asnose Ha KONEKTUBHM MHBECTULIMOHHM Cxemu, Aepvearneu,
AOroBopu 3a pasnuku.

LeHHu kHuxa ca NPEXBBPNUMMU NpaBa, PerucTpupaHu no cmeTku s UeHTpanuusi aenosutap, a 3a
ABDXEBHUTE LEHHM KHWKE — PEMVCTpUparu no cmetku B Bwnrapckara HapoaHa GaHka unu B

aKyuiTe B KanuTanoBu apyxecTsa, NEPCOHaNHN ApyXecTsa U Apyru wopuanyecku nuua, kakto u
AENO3NTapHU pasnucku 3a akuyww; 6) obnuraumm w Apyru awnrosw LUeHHU KHmxa, BKMIYUTEnHo
ACMOUTAPHU Pa3NWCKM 3a TakuBa LEeHHW KHWKa, B) APyrit UEHHW KHUXE. KouTo AaBsaT npaso 3a
npuaobusaxe umu npogaxba Ha Takusa UEHHW KHWKa Wnm kouTo BogsT Ao napuyHo nnaiyave,
OMPEAENEHO NOCPEACTBOM LEHHM KHUkKa, BanyTHW KypcoBe, nuxseHu npoueHTH wunum AOXOAHOCT,
CTOKM WNn Bpyr MHAEKCH UM nokasatenu.

MHcTpymenTu Ha napuMuHusa nasap ca WHCTPYMEHTU, KOUTO 0Bu4aiiHo ce TbPryBaT Ha napuyHus
Nasap KaTo KpaTKocpoYHK ABPKABHW LUEHHU KHUXA (CBKpOBMLLHM BoHoBe), nenosuTtHu CepTutukaT n
TBPTrOBCKU LIEHHW KHWXKA, C U3KMIoYeHUE Ha NNATEXHUTE UHCTPYMEHTH.

AKuUMM ca 451081 LieHHU KHWXa, naealun npaso Ha rnac B 06w oTo Cbbpatine Ha akumoHepuTe, npaso
Ha ANBUAEHT 1 NuKenaaumMoHeH asn.

Tbpryemu npaea ca NpaBa no cMucwbna Ha § 1, 7. 3 oT AP Ha 3MNUK, T.e. uenHu KHWKa, aasaym
MpaBo Ha sanuceaqe Ha onpenenen Opoit HoBU akyuK BbB BPb3ka C B3eTO pelweHue 3a ysenuyasare



Ha kanutana Ha ny6nuuyno APYXECTBO, CLOTB. aHANOIrMYHMN LeHHM KHWXa, nsnageHu ot yyxaecTpanHm
nybnuuHmn apyxecrea.

AbnroBu ueHHu kHwka ca obnurauum u APYrv NofoBHY UeHHKM KHuKa (PuHaHcosM WHCTPpYMEHTH),
BB3HUKHANM B pesynTar Ha NPeRocTaBseH 3aem ot nputexarens Ha KHWXaTa Ha TeXHUS eMUTeHT.

B®E e buirapcka oHaoBa Gopca — Codhus Al

Ha asnoee ot ®oHpa.

Ausepcucbukaums e NHBECTWLMOHHA cTpatervs 3a Hamanssave Ha pucka nocpegcTsom
MHBECTUPaHe B pasnuuHK karteropun UIHBECTULIMK: aKUMK, oBrvrauum u T.M,, BKMIOYUTENHO B LIEHHU
KHWXa OT eaHa kateropus, Ho uagageHn ot Pa3NUYHN EMUTEHTU 1 OT paanuyHw Abpkasy,

NukBuAaHOCT 03Hayasa BB3IMOXHOCTTA 33 CBOEBPEMEHHa npoAaxba Ha aKTMe BBB BCekU Kenam
MOMEHT, Oe3 Aa ce noHecaT LeHosu 3arybu npu npoaaxbara CNPSMO nasapHuTe HUBS.

2. HHBECTHLIMOHHA MHGOPMAHMR
OcHoBHaTa wHBecTMUMOHHA uen Ha [lorosophust thoHg e OCUTypsiBaHETO Ha cpegHo Ao

Hsama curyprocT, ye O®  Ekcnat Hio HOpsn Croke” we NOCTUrHE UHBECTULIMOHHUTS C1 uenu.

MHBecTUUMOHHaTA CTpaTterus WM nonuTuka Ha A% Ekcnat Hio FOpbn Crokc” npeasmxaa
PEanu3npaHeTo ocHoBHO Ha KanuTanosu nevyantm oT UeHHU KHka 1 8 No-marnka cTeneH Ha npuxogu
OT BUBUAEGHTU/LOXOAW OT gAnOBY UEHHW KHXKE, KaKTo W TekyLyn AOX0AM OT ALNTOBYU LEHHU KHUKE U
Apyru tbuHaHcosu VHCTpYMeHTH. 3a nocturade Ha VHBECTULIMOHHUTE Uenu we ce npunara crparervs
38 aKTUBHO ynpaBneHue Ha Herosns NOPTEERN OT UEHHN KHKE 1 napu4yHn cpepcrea,

Mpu  B3emaHeTo Ha WHBECTULIMOHHKM  pelueHus Ynpasnseaworo APYXeCcTBO wWe npwunara
nocnenosarenHo meroga «OTrope-Hagony" (top-down approach), uspassgaly ce naeHTUMUMpaHe
W aHanus Ha nepcnekTusHuTe CEKTOpM B CbOTBETHaTa Lenesa CTpaHa oT cnuckka no-gony, n metona

C ornea nocturare Ha WHBECTUUMOHHWTE Lenu Ha ®oHaa YnpaensBsawoTo APYXECTBO We uHBecTUpa
HabpaHuTe cpenctsa Ha O®  Ekcnat Hio Opsn Crokc" MPENMYLLECTBEHO B NUKBUAHM akumm u
Tbpryemu npasa, fonycHatw go wnu TbpryBaHu Ha Ownrapcku unu HYXBECTpaHHU perynupaHqu
nasapu. WHsectuymute B gbnroswu UEHHW KHKA U MHCTPYMEeHTU ¢ tbuKcUpaHa AoxoaHoCT e ce
W3BbPLIBAT NPeauMHO ¢ uen NOAABPXAHE Ha NUKBUAHOCT U B MOMEHTY Ha MasapHu ceTpeceHus,

A Excnat Hio Kpbn Croke" Bb3Hamepsasa ga MHBECTVPA OCHOBHO B akuwu u Thpryemu npaea,

KPEAUTHUSA puUcCK Ha eMUTEHTUTE, DOHABT MOoKe Aa UHBECTUPE B akumm Ha APyXecTBa oT cTpaHu or
3anagHa EBpona (ABCTpUS, epmaHus, DpaHLmng u Ap-) n apyrute A®bpXask YneHkm Ha EC, MMaLLmn
ekcnosuums 8 UIME u Pycus.

1. Akuwm B apyxecrtea TBPryeMun npasa v apyru UeHHn KHWxa, eKksuBaneHTHu Ha akumm s



V3NCKBaHWSTa Ha un. 195 an. 1, T 5, 6. ,a" 3rnuk, fpn ycnoBue, Yye cwrnacHo ycTaBute u
Npasunara Ha Teanm KonekTUBHM WHBECTULUMOHHN CXeMu Te moraT A2 vHBecTUpaT oBwo He
rnoseye ot 10 Ha cTo oT akTusKTe C1 B APYTA KONEKTUBHWN UHBECTULMOHHMN cxemun — a0 10% or

Cenanuuie B Tpeta gupxasa, Nnpu ycnosue 4e e obekT Ha Snaropasymuu npasuna, komto
3@MECTHWK-NpeaceparensT cmsta 3a EKBMBANEHTHW Ha Teaw cwrnacko npasoTo Ha
Esponeiickusa cbios — Ges OrpaHu4eHus

ThpryBaku Ha apyr Perynupan nasap s Tpera AbpXasa, KOWTO e BKNoYeH B CrucHKa,
opobBpeH or 3amMecTHUk-npeacenarens u/unu € nocovex no-gony — ao 50% or aKkTuBuTe Ha
DoHAa

KopnopatusHu obnurauum (M3ssH Tean no 7. 5), Apyrv ABArosu UEHHI KHIDKa W UHCTpYMeHTH
Ha NapnyhHus nasap. AOCNYCHATW [0 unu ThbprysaHm Ha PerynupaH nasap no un. 73 or 3Mou
WM Tbprysanu Ha Ha gpyr perynupan nasap s Peny6nuka Bvnrapus unu s Apyra Abpxaga
HneHka, wnu pgonycuaTty 3a TBProeus Ha oguumnanex nasap Ha doHgosa Gopca unu
TbprysaHu Ha apyr Perynupax nasap B Ttpera AbpXaea, KOUTO e BKMyeH B Crnucska,
onobpeH or SaMecTHUK-npeaceaarens u/unu € nocoyer no-gony - go 40% or akTueuTe Ha
DoHpa;

bes orpanuyenus, o6wo a0 100% ot aKTuBuTe Ha OoHpa B

a) UEHHW KHuxE n VIHCTPYMEHTU Ha napuuHus nasap, EMUTUPaHU ot PenyBnuka Bvnrapus
“nw Apyra Avpxasa YneHka

B) UEHHU KHUXa 1 VHCTPDYMEHTU Ha napuyHus nasap, emuTupanmn unu rapaHTupanu ot nuuara
no 6. ,6" (6es Teau no 6. &), U gonycHaTu go unu TbpryBaHu Ha perynupax nasap noun. 73

3afbimKeHne na ce ucka Aonyckaxe u pna Gwvpar AONYCHATW B CPOK He NO-AbNBLr oT egHa
FOAWHAa OT usgasaHeTo um 3a Thprosusa Ha ,Bbnrapcka oHaoBa Gopca — Codoua" Al unu Ha
Apyr othuymanen Nasap Ha gpyra coHgosa Bopca unn gpyr PErynupax nasap, skmiodyeH s
CnucuK, ogobpeH ot JamecTHuK-npeacenaTens — A0 30% ot akTuBUTE Ha DoHga;
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9. [OepusatusHu (PuUHaHcoBw WHCTDYMEHTU, OTrosapsim Ha W3VckBaHuaTa Ha un. 195, an. 11 7
3MMUK - ao 30% ot aKTuBuTE Ha ®oHpa.

10. Opyru, monyctumu CbrnacHo un. 195, an. 1 SMNUK ueHHn kHmka VNHCTPYMEHTU Ha
NapuyHns nasap — no 30% or aKTUBUTE Ha doHpa:

11. Opyru AONYCTUMK OT 3akoMa WeHHK KHWKa W UHCTpYyMEeHTW Ha NapuiHua nasap, ussnH
noco4exHute 8 . 1-10, BKNIOYMTENHO TakuBa, KOUTO He ca AonycHatu 4o u/unu TbPryeasmn Ha,
perynupan nasap, kakro u huHaHcosK VHABKCH, nuxseHn npoueHTy Banyta v sanyTHu
Kypcose, gokonkoTto e paspelueHo oT 3akoHa — A0 10% oT akTueuTe Ha DoHaa.

CwrnacHo HpaamnaTa Ha DoHga, nasapwre g TPETU AbpKasu (3aegHo ¢ unw M3BLH MocoyYeHuTe B
AT MOXe na WHBECTUpa, ca:

cnuceka, ogobpek ot SaMeCTHWK-npeacearens), Ha kouTo DoH
g I —
XbpBatus Zagreb Stock Exchange

Belgrade Stock Exchange

Cbpbus

MakeaoHnus Macedonian Stock Exchange

Sarajevo Stock Exchange

Banja Luka Stock Exchange
Montenegro Stock Exchange

bocHa u Xepuerosuna

BocHa u Xepuerosuna

Yepra ropa

1. B Obnrapcku uexun KHWXa — ao 90% ot noptchenna Ha DoHga

2. B HYXAECTPAHHN LUEHHM KHuka oT CTpannTe ot LleHTpanua u MaTouna Eepona — Crpbus,
PyMbHus, Ykpaitna, Pycus, Xwvpsatcka, Bocua 1 XepuerosuHa, Monwa, Yexus, Cnosakus,
Cnosenus, YHrapus, Typuus, Kunsp, Mopums, Nurea, Nateus. EcTonns v Kazaxcraw — ao
30% ot nopTthenna Ha PoHaa B UeHHY kHWKa oT eana cTpana

3 B HYXOECTPaHHN UEHHN KHuka oT CTpaHuTe ot 3anagHa Espona — go 30% ot noptpenna Ha
DOHAZ B LEHHU KHUXE OT eAHa cTpaHa

4. B UeHHM KHuxa ot APYrW CTpaHW, u3BLH nocoueHuTe B T. 1-3 no-rope - g0 10% or
nopTenna Ha dowlpa

WHBECTUTOpPUTE.
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3. BA3A 3A U3rOTBSIHE HA ®UHAHCOBUSA OTYET

Ctanpaptn (KMCC), xouTo ca e(PeKTMBHO B cuna Ha 1 AHyapu 2005 r. v KowTo ca npueTu or

Komucusta Ha Esponeiickus cbios, u kowto ca nybnukysauu sa npunaraHe 8 Gunrapus Ha Ovnrapcku
e3uk, obLoynoTpeGumus B cTpaHaTa.

UaroteaHeTo Ha bvHaHCOBN OTYeTH B CroTeeTcTBue ¢ MCPO maucksa oT PBKOBOACTEOTO fa npasu

Pasnu4asar oT NPOrHO3HMTE OLEHKM.

OtyeTtHa Banyta

DYHKUMOHANHAETE U OTYETHA Banyta Ha PoHaa e ObnrapckusT nes. C BBLEEX/JaHETO Ha eBPOTO NeRbLT
e (UKCUpaH 8 CLOTHOWeEHe BGN1 .95583/EUR1.

Mapuixute cpeacTsa ca HanuuHm no BaHkosaTa cmeTka kbm 31.12.2012

@QuHaHcosumMe npuxodu u pa3xodu ce BKMOYRAT B OT4eTa 33 AOX0OuTe, KaTo ce nocoysaT HETHO 1 ce
CBCTOAT OT. NIUXBEHW NPUXoaun v pasxonmn, Takcu v oT onepauun c huHaHcosu aKTUBMW.

HeTHata croiHocT Ha akTueuTE Ha HorosopHus oHa v HeTHaTa cToMHOCT Ha aKTuBuTe Ha eauH asn
CE€ ONpEefenaT exeaHeBHO B pamkuTe Ha paboTHUTeE AHU Ha ceamuuara kato ce nyBnukysar B geHs
Ha NpeoleHkara koiiTa e geHs cneasaly geHs 3a npeoLeHsBaHe.

5.PUCKOB NPO®UN U YNPABNEHUE HA PUCKA
Puckos npocun

Puckos npocun Ha VHBECTULMATA U pUCKOBU (hakTopw. WHBecTUUMATa B asinose Ha PoHpa
Ce CBbp3Ba C noemaqe Ha ymepeH A0 BUCOK puck, Tuii kato A ,Exkcnar Hio Opbn Croke" we
WHBECTUPA MPEAMMHO B aKuWW W B No-mManka creneH s ABNTOBUA 1 APYrn NUKBUAHK thuHaHcosw
WHCTPYMEHTW, a UHBECTULUNTE B akumuu TPBANLMOHHO Ce CBBP3BAT C NO-BUCOKA CTEMeH Ha pUCK.
OcHoBHuTe puckose, CEBP3aHU C MHBECTUPAHETO B AANORe Ha A® Ekcnart Hio IOpwbn CToke" ca:

PE3ynTaT Ha nokausaHe Ha NUXeeHUTe paBHULLA.

Banymen puck. Toin ce nposessa s Crydawre, Korato WHBECTUUMMTE Ca HanpaseHu B
HYXAECTPaHHa BanyTa U CTOMHOCTTA UM 3aBUCH OT Kypca Ha cboTeeTHaTa BanyTa.

Uerosu puck. Toea e pucksT oT Hamanssaxe Ha CTOMHOCTTa Ha UHBECTULMATA B AageHa LeHHa

HebnaronpuaTHn cuBUTUS, cBBP3aHY C AGMHOCTTa W pesynTaTuTe Ha KOHKPETHUTE eMUTEHTU u
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YHgbnayuoren puck. BuamosxHo e PBCTLT Ha uHdnaunsTa ga KOMNEHCKpa 3HauuTenHa yacT unw
Uenus [oxoa Ha nputexarenute Ha AANOBE OT DoHAaa, nopaaw koeto WHBECTUTOPUTE A& He
nony4ar peanex goxoa unu Toii pa e He3Ha4yuTeneH.

CBbLbp3aHu ¢ noemaHeTo Ha AONBAHUTENHI pwuckoBe. OceeH ropenocoyexHuTe nasapeH, kpegurex
W nuksuaex PWCK, nepusatuTe HOCAT u AOMTBNHUTENHY, cneunuyHn 3a TAX puckoee —

Cucmemnu  puckoee, BKNHOYUTENHO MaKpPOMKOHOMUYECKM, fuxBeH. BanyTeH, UHMNauMoHe,
HOpMaTuBeH, nonuTudeckn u apyru.

S. BBAUMOOTHOLLEHUS ¢ YNPABNABALIOTO APYXECTBO

Mnawanuata kem Ynpasnsasaworo ApyxecTtso  Ekcnar Acer MeHnmKMBHT" EAL, U3BBPLUEHW MO
cunarTa Ha CKNYeHn AOroBopu, Npeacrasngsar:

* BuanarpaxaeHue no AOrosop 3a ynpasneHue Ha AenHocTTa Ha Horosopen oHAa Excnar Hio
tOpbn Croke" no 31.12.2012 r.

*  Pasxoau 3a eMUTVpaHe n obpaTtHo U3KYrNyBaHe Ha akuuu Ha [Horoeopen oHa Excnat Hio
Kpsn Croke*
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EKCNAT HIO 1OPBMN CTOKC

31.12.2012
HETEKYLLIM ®UHAHCOBU MHCTPYMEHTH BGN'
HAMMEHOBAHWE EPOU CTOMHOCT
Koncar Electroindustrija 54 8 809
Vimpel Communications 550 8 503
SC Fondul Proprietatel SA 40 000 9 686
EkcnaT AvsenbnmbHT dona ALlCKLY 34 000 23 800
Ekcnar Beta AdCKl 24 851 44 057
DoHg 33 HeaBMKUMU MmMmoTu Bvnrapus 21058 1177
AACHLL
Anbena A/ 3161 22 373
AnbeHa nusecr Xonaunur Al 193 15627
Hpuii [arapu - BT ALl 1625 11900
WHBecTop BIr 144 1377
Codpapma Afl 201 40 842
Heoxum ALl 5700 1686
Sbherbank of Russia 800 25 506
[AasaHc IPO ®OH/ 556 1038
AaBaHc M3toyHa Espona 669 911
AP Aspopa Kenutos - GCF 2923 21954
AP Ekcnart bowac 10 12 433
WA Apsanc MHsect AL 842 733
252 409
MAPUYHU CPEACTBA
31.12.2012 31.12.2011
BGN'000 BGN'000
NapuyHu cpepctsa kaca 44 46
MapuyHu cpencrsa 6anka nesa 42 642 8738
Napuunn cpeacrea Aeno3nTu 225270 72 467
267 956 81 251
B3EMAHWA
31.12.2012 31.12.2011
BGN'000 BGN'000
Bsemanus ot nuxeu 8 083 1860
Bsemanus ot Onepaunu ¢ LEHHM KHUKa
8083 1860




COBCTBEH KANUTAN

31.12.2012 31.12.2011
BGN'000 BGN'000
HomuHanHa croiinocT Ha aAanosere 641 339 311 368
lMpemuu ot eMUTHMpaHe Ha aanose -27 554 26 352
Mpemun ot o6patHo M3KynyBaHe -34 765 -53 891
Henakpura 3ary6a - munanu rogmHm -32 522 -15:551
MNeyanba ot MuHany roguHu 3 255 3255
3ary6a 3a nepuoaa -23 469 -16 964
TERYLLW 3ANBAMKEHUS
31.12.2012 31.12.2011 |
BGN'000 BGN'000
[Kbm Y1 1135 1517
Kbm Bawnka AenosuTap 203 411
Kbm UHBectuumonen nocpeaHuK 998 435
2336 2 363
PUHACOBU NnPUXoaun
31.12.2012 31.12.2011
BGN'000 BGN'000
Mpuxoam or ANBUAEHTM 3771 878
Monoskutennu pasnuku or onepauuu ¢
PuHaHcoBK AKTUBU, B T.u.; 5674 15438
Mpuxoam ot Anxeu 10 874 7 864
Npuxoau, cebpsanu c BanyTHU onepauumn 25374 23 959
45 693 48 139
PUHACOBU PA3XOaU
31.12.2011 31.12.2011
BGN'000 BGN'000
OTtpuuatenuu paznuku ot onepaunu c
PUHAHCOBYM aKTUBM, B T.4.- 27 248 18622
OT nocnepBalla oueHKa 27 248 18 622
Pasxoaum, cebp3anu ¢ BanyTHW onepauun 24 435 32926
Opyru 15 266 12 100
66 949 63 648




APYIN PA3XOAM

31.12.2011 31.12.2011
BGN'000 BGN'000
BbHWHYU yenyru 2213 1455

M3rotsun:
leprava AugoHoBsa:




