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Od EKCIMAT HIO KOPBIMT CTOKC

Benexku kbM huHaHcoe omyem Kkbm 31.12.2014 2.

DorosopeH thoua ,Exkcnat Hiwo HOpwn Crokc”, rp. Codwms (AP ,Ekcnar Hio HOpbn CTOKC",
JorosopHus doHa® wnu ,doHaa*) e noroeopeH doHA NO cMucbNa Ha 4n. 164a ot 3akoHa 3a
nyBnuyHOTO npeanararde Ha LeHHu kHwka (3MMLK). ®oHaBLT e Bua KonekTvsHa CXema OT OTBOPEH Tun
33 WHBECTWUPaHE B NWKBWAHU aKkUMW, SBMATOBW LEHHW KHMXE, WHCTPYMEHTU C dukcupaHa LAOXOAHOCT U
LPYr1 AONyCTMMMW (hHaHCOoBM akTuey. PoHALT € pasfeneH Ha AAroBe, KOUTO NOCTOAHHO ce npegnarat
3a npoaaxba Ha WHBECTUTOPWUTE U W3KYNyBaT 0BpaTHO Mo TAXHO KenaHwe. [JoroBopHWAT oHA He e
IOPUONYECKO NMULIE W CE OPraHu3upa v ynpasfsiBa OT ynpasnasallo APYKeCTBO, KOBTO B3MMa BCWYKY
peLleHsi OTHOCHO ChLUecTByBaHeTo, hyHKUMOHUPaHETOo 1 NpexpaTsasaHeTo Ha ®oHaa.

doHABLT € opraHuaupar no pewexue ot 07.01.2008 r. Ha CbeeTta Ha gupekTopute Ha Y[ Excnat Acet
MeHumxMbHT EAL 1 ce cunTa 3a y4pedeH ¢ BNucBaHeTo My B perucTbpa Ha KomucuaTta 3a puHaHcoB
Hapsop (.KomucuaTa"') Ha 25.06.2008 r. ®oHABLT M3BbPLWIBA OEAHOCT NOA MNOCTOAHHUS HaA30p Ha
KomucuaTa. doHaLT uma cneaHus agpec: Codwua, yn. ,[.C.Pakoscku' 96A, TenedoH: (+359 2) 980
1881, chakc: (+359 2) 980 7472, e-mail: office@expat.bg, nHTepHeT cTpaHuua: www.expat bg. PoHABT
€ yJpeaeH 3a HeorpaHu4eH cpok.

Ynpaensasawo gpyxecrtso Ha ®orHga e Excnam Acem MeHudxmbHm EAL, cbe cepanvie v agpec
Ha ynpaeneHue: Codus, yn. ,[.C.PakoBckn” 96A, TenedoHr: (+359 2) 980 1881, dpakc: (+359 2) 980
7472, e-mail: office@expat.bg, uHTepHeT cTpaHuua: www.expat.bg. Ynpasnasawjoto APYXECTBO €
Nony4uno paspeLieHve 3a opraHuaupaHe u ynpasnerue Ha [® “Ekcnar Hwo FOpbn Ctoke” ¢ Pewwerue
Ne 64-[1d/25.06.2008 r. Ha KomucusTta. YnpaBnsaeaLwloTo APYKECTBO € yYpedeHo 38 HeorpaHuyeH Cpok.

Baunka pgeno3uTap Ha ®oHpa e  FOpobaHk bbnzapua” AL, ckc ceflanvile U agpec Ha ynpaenexHne: rp.
Codbust, yn. ,OkonospbeTeH nbT* Ne 260, Ten.: (+ 359 2) 816 6215; dpakc: (+ 359 2) 988 8191; e-mail:
custody@postbank.bg, wHTepHeT cTpanuua: www.postbank.bg. barkata pgenoswtap CcbxpaHasa
aktusute Ha @  Ekcnat Hio KOpwn Crokc®, KOHTponupa HEerosuTe onepauun 1n W34HUCNABAHETO Ha
HEeTHaTa CTOWHOCT Ha akTusuTe Ha PoHaa.

MpunoxeHnaT UHAHCOB OTYET € YyTBLbPAEH 3a usaaeade Ha 28.01.2014 ot YC Ha Y[ , Exkcnat Acet
MerunmxmbHT EAL

1. HAKOW W3NON3BAHW TEPMWHWA

®UHAHCOBU (MHBECTULIMOHHM) aKTUBU/MHCTPYMEHTH Ca LIEHHW KHUXA, UHCTPYMEHTM Ha napuuHus
nasap W OpYrv UHCTPYMEHTWU, KaTto AANOBE HA KOMNEKTUBHM WHBECTULIMOHHW CXEeMWU, AepusaTtusm,
AOrOBOPY 32 Pasnuku.

LleHHW KHWXa Ca NPexsbpnuMK Npaea, perucTpupadHu no cMeTku B LleHTpanHua genosuTtap, a 3a
ObPXKABHUTE LEHHU KHWXa — perucTpupaHu no cMmeTku B bBwnrapckata HapogHa Darka wnw B
nogaeno3nTap Ha AbPMaBHW LUEHHW KHWKa, WnK B YYXKAECTPaHHW WHCTUTYUMK, W3BBPLUBALIN Taknea
nenHocTy (Ges3HanuuHW LEHHW KHWKa WK OOKYMEHTW, MaTepuanuaupaly npexsbpnumMu npasa
(Hanu4HW LEHHW KHWKA), KOWTO MoraT Aa ObaaTt ThprysaHu Ha Kanutanosus nasap, C U3KMNYeHne Ha
NNaTeXHWTE WHCTPYMEHTW, Kato: a) akuun B APYXECTBa W APYrv LEHHW KHWXa, eKBuBaneHTHW Ha
akumuTe B KanuTanosWu APYXECTBa, NepcoHanHu ApYXEecTBa W LPYrv pUWOAWYEcKn nuua, Kakto wu
OEenosnTapHu pasnucky 3a axkumu, ©) obnurauun u Apyrv ObMArOBU LEHHW KHWKE, BKIHYWUTENHO
0ENO3NTapHU pPasnuckyn 3a TakuBa UEeHHW KHWXE, B) OpYyrv UeHHW KHWKa, KOWTO Aaeat npaso 3a
npuaobusade unu npopamba Ha TakMBa UEHHM KHMKE UMW KOWTO BOAAT A0 NapuyHO nnailaqe,
onpeneneHo NoCPeacTBOM LEHHW KHIKa, BanyTHW KYpPCoBe, NUXBEHW MPOLUEHTU UKW JOXOAHOCT, CTOKA
UK ApYrv MHOEKCK Unu nokasaTenu.

WHCTpyMeHTH Ha MapuMyHMA nasap ca WHCTPYMEHTW, KouTo obuyaiHo ce ThbprysaT Ha napuyHins
nasap KaTo KPaTKOCPOYHW AbPXKABHU LIEHHW KHWM@ (CbKpoBULLHW GOHOBE), OEn03NTHWU cepTuduKkaTi 1
TbPrOBCKW LIEHHWU KHVKA, C U3KMIOYEHNE Ha NNaTeXHUTE UHCTPYMEHTHN.

AKUMMK Ca [SMOBU LIEHHW KHIDKA, AaBalluy npaso Ha rnac B 0buwoTo ckbpaHne Ha akumoHepuTe, npaso
Ha AVBWAEHT W NUKBWAALWMOHEH OATT.

Twpryemu npasa ca npasa no cmucena Ha § 1, 7. 3 ot [P wa 3MMLUK, T.e. ueHHK KHWKa, dasailn
npaso Ha 3anuceade Ha onpegeneH Bpoil HOBW akuuMW BLE BPb3Ka C B3ETO pelueHne 3a yBenunyaBaHe
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Ha kanuTana Ha nyBnu4YHO APYXKECTBO, CBOTB. aHanorM4yHu LeHHW KHika, usgafeHn OT YyKAeCTpaHHK
nybnuyHKM gpyxecTea.

ObAroBW LEHHU KHMXKa ca obnuraumy v Opyr nofobHW LeHHW KHKa (UHaAHCOBU WHCTPYMEHTN),
Bb3HWKHaNW B pe3yntaT Ha NpeaocTaBeH 3aem OT NpuTeXarTena Ha KHuKaTa Ha TEXHUA EMWUTEHT.

B®E e bvnrapcka oHaosa 6opca — Codua Al

HeTtHa cTOWHOCT Ha akTuBuTe Ha DoHAA € pasnukaTa Mexay CTONHOCTTa Ha BCWYKW aKkTUBW Ha
doHAa MUHYC CTOMHOCTTa Ha BCUYKWA HEroBu 3adbimKeHns. Tosa e ,0oraTtcTBOTO" Ha NpuTexarteniTe Ha
asnose ot ®oHAa.

OusepcuduKaums e UHBECTULMOHHa CTPaTerus 3a HamansBaHe Ha pucka NocpeacTBOM WHBECTUpaHe
B Pa3nuuHM KaTeropun UHBECTULMK. KUMKW, OBMUrauMy U T.H., BKITHOYUTENHO B LIEHHU KHWKa OT edHa
KaTeropus, HO U3AaAEHN OT PasNNYHN EMUTEHTI 11 OT PA3NUYHN AbPKABU.

NIMKBMOHOCT O3HayaBa BBL3MOXHOCTTE 32 CBOeBpemeHHa npodaxba Ha akTMB BbB BCEKWM KenaH
MOMeHT, Be3 a ce noHecaT LueHoBu 3aryGu npu npodaxbaTa cnpsMo nasapHuTe HUBa.

2. AHBEeCTUUMOHHM Lenun

OcHoBHaTa Uen Ha [orosopeH (OHA € OCUrypABaHETO Ha CPeAHO A0 ObLMArOCPOYMEH PLCT Ha
CTOWHOCTTa Ha HEroBWTE aKTWBW, KaKkTO W HapacTBaHe Ha CTOMHOCTTa Ha WHBEeCTUUUWUTE Ha
NpUTEXATEenUTe Ha AAMOBE Ype3 peanuaupaHe Ha MakCUManHus Bb3MOXKEH LOXOA Npw eKkcnosuuns
KbM LIEHHI KHVKa 1 APYrY PUHAHCOBU UHCTPYMEHTY 38 OCUTypABaHE Ha NNKBUAHOCT.

PbCTHT ce ocurypsisa ypes WHBECTMpaHe BbB BUCOKOAOXOAHW aKTMBW, a ynpaBneHWeTO Ha pucka —
NOCPEeACTBOM TEXHWKW 3a AuBepcuuuMpaHe 1 B3aUMHO CbyeTaBaHe Ha akTusuTe. Cpen OCHOBHWUTE
Luenu Ha “oHOa e 1 ocurypsaBaHe Ha NUKBUAHOCT — KakTo Ha HeroBuTe coBCTBEHW WHBECTWULWK, Taka u
Ha MHBECTUUMUTE B aAsnogeTe Ha doHAaa.

Hama curypHocT, 4e & Ekcnat Mnoybbn EkynTUC” LEe NOCTUrHE WHBECTULIMOHHUTE CU Lienu.

VIHBECTULMOHHA CTpaTEernsa 1 NonuTuka

MHBecTuumMoHHaTa cTpaTterusa Ha PoHaa npedsmxaa peanuanpaHeTo Ha kanutanosu neyanbu oT LUeHHu
KHWXa, KaKTO M Ha npuxoow OT AWBWASHTW/OOXOAW OT OAMOBW UEHHW KHWXE, W TeKkyLW Aoxoau oT
OBNrOBU LIEHHW KHWKA W ApYri (DMHAHCOBK MHCTPYMEHTIW. 3a NOCTUraHe Ha WHBECTULUMOHHWTE Lienu ce
npunara crpaTterns 3a akTWBHO YnpaeneHwe Ha Herosus nopTdenn OT LUEHHW KHWXa U napuydHn
cpeacraa.

Mpy B3eEMaHETO Ha WHBECTULUMOHHW peLleHns, YnpaenaBalloTo APYKECTBO npunara nocnenoBaTenHo
meToga ,oTrope-Hagony” (the top-down approach), napassBaly ce B uaeHTU(@UUMPAHE U aHanu3 Ha
NepcnekTUBHUTE CEKTOpW B CbLOTBETHaTa LUenesa cTpaHa OT cnucbhbka no-gony v metoda ,0TAony-
Harope” (the bottom-up approach) npw w3bopa Ha KOHKPETHW EMUTEHTW, CLODPAa3HO TAXHOTO
(PWUHAHCOBO CBLCTOAHWE, TEeHAeHUWW 33 pasBuThe, MEeHWIMMBHT W KOpPNopaTWBHO YyrpaeBneHue,
KpeawTHa uctopus. Boaew kputepuin Nnpyu B3EMaHeTo Ha MHBECTULIMOHHO pelLeHne € Bb3MOXKHOCTTa 32
pacTex Ha AajeHaTa LeHHa KHWra, a He CTpemea 3a CTPYKTypupaHe Ha nopTtdein c ydactue Ha
BCUYKW Abpkaew, B KOUTO PoHABLT ce dhokycupa, ¢ Terna, ceobpasHo pasmepa Ha BBl Ha cTpaHaTa.

C ornen nocturade Ha WHBECTULMOHHWUTE Lenn Ha dorga, YnpaendasalloTo APYXECTBO MHBEcTUpa
HabpaHuTe cpeactea Ha [O&®  Ekcnart Mmoybbn ExkyuTuc” npeMMmyLlIecTBEHO B NUKBUAHW akuunm u
Tbpryemu npasa, NpUeTW 3a TbproBus Ha Obnrapckym wnu 4YyxaecTpaHHu perynupadu nasapu.
WHBecTULUMUTE B OBNIOBUM LEHHU KHK@ W UHCTPYMEHTW C© (uKcupaHa [AOXOAHOCT ce W3BbpLuBaT
npeauMHO ¢ uen nogabpxaHe Ha NUKBUAHOCT 1 B MOMEHTW Ha nasapHu CbTpeceHus.

CbCcTae W CTPYKTypa Ha noptdeinna Ha PoHaa, KaTteropuu akTueu, B KOUTo PoHALT WHBECTUPAE,
WHBECTULIMOHHW OrpaHu4yeHuna




CwrnacHo lMpasunara Ha [oroBopeH OHA, HEroBUTe akTueu Mmorar Aa 6baaT WHBECTUPAHW B
CneaHuTe rpynu (OUHAHCOBM WHCTPYMEHTW M ApYrM (PUHAHCOBM aKTueu, W B pavkute Ha
AOMNYNOCOMEHNTE MaKCUMAITHU MPOLIEHTH:

1.

AKUMW B [APYXeCTBa, ThbPryemu npasa n APYru UEHHW KHWKA, eKBUBANEeHTHW Ha akuni B
ApY)XecTBa, JONYCHaTU 0O WKW TbpryBaHu Ha perynupad nasap no 4. 73 ot 3MPU unu
ThprysaHu Ha Apyr perynvupad nasap 8 bbnrapus — 4o 40% oT akTusuTe Ha PoHAa,

AKUMW B APYXeCTBa, TbpryeMn fnpasa W APYrv LEHHW KHKAE, eKBUBaNeHTHW Ha akunn B
ApyXecTBa, AONyCHaTW [O UMM ThbpryBaHu Ha perynupad nasap no . 73 or 3MNdUN wnn
TbPryBaHu Ha Apyr Perynupad nasap B Abpkaea YreHka, Kakto W A0NycHaTu 3a TbProsis Ha
ocduunaneH nasap Ha oHgosa Gopca unW TbpryBaHu Ha Apyr perynupad nasap B Tpeta
[bpasa, KOWTO € BKMIOYEH B CNUCHK, 0A00peH OT 3amecTHUK-NpeAceaaTens n/vnu nocoveH
no-gony — Ao 90% ot akTusuTe Ha PoHAa;

Wapageru oT Apyxectsa no T. 1 1 2 obnurauun, Apyrn 4BATOBKA LEHHW KHIMKE W MHCTPYMEHTU
Ha NapuyHUA Nasap, JonycHaTy A0 UMK TbpryBaHwu Ha perynupad nasap no 4n. 73 ot 3MNdU
WNW TBPryBaHW Ha Apyr perynupad nasap B Penybnuka Bwnrapus unu B Apyra Abpxasa
uneHka, Unu AOMYCHATW 3@ Thprosus Ha oulnaneH nasap Ha (oHAoBa bopca Unu TbprysaHu
Ha Opyr perynupaH nasap B TpeTa AbpXaBa, KOUTO & BKMKYEH B ChWCHKE, onobpeH oT
3amecTHUK-NpeaceaTens v € Noco4eH no-agony — 4o 20% oT aktusute Ha PoHpa:

Bea orpaHuderus, 06uwo Ao 100% ot aktusute Ha PoHAaa B!

a) LleHHW KHKa U MHCTPYMEHTU Ha MapuyHus nasap, emutupadi ot Penybnuka Bwnrapusa unu
apyra gbpxaea unexkana EC;

6) WIHCTpYMEHTW Ha mapuyHus nasap UM3BbH Te3u, TbPryBaHU Ha perynupaH nasap, ako
BLPXY EMUCUSITA UMM EMUTEHTa Ha Te3WN WHCTPYMEHTM C& OCBLLUECTBABA HA/30p C Uen sawvra
Ha BAOKWTENWTE WMV BMOroBeTe, rapaHtTupadu oT Penybnuka Bbnrapus wnu Apyra Abpxasa
yneHKa, eMUTUPaHW WNKU rapaHTupaHu ot bbrrapckarta HapogHa DaHka, oT UeHTpanta DaHka
Ha Opyra Abpxasa dnewHka, oT EBponeiickara LeHTpanta daHka, ot EBponefckus cbio3 Unu ot
Esponeiickata uHBeCcTWLMOHHa OaHka, OT TpeTa AbpXasa, a B ChnydyauTe Ha dhepepanHa
Abpkasa — OT e4UH OT YneHoseTe Ha peaepanHata Avpxasa, oT nybnvyHa mexayHapoaHa
opraHu3auns, B KOATO YneHysa NoHe efHa AbpxXasa 4reHka;

B) LEHHW KHWXa W MHCTPYMEHTU Ha NapuyHUs nasap, eMUTUPaHK UNu rapadtupandu oT nuuara
no 6. ,6” (6es Teau no 6. ,a"), U AonycHaTy 40 WNW TbpryBaHn Ha perynupad nasap no 4. 73
oT 3M®U unu TbprysaHn Ha Apyr perynupad nasap 8 Penybnuka bwnrapus unu B8 Apyra
Abp)KaBa uneHKa, unu JoNyCcHaTh 3a TbProeus Ha oduumaneH nasap Ha thoHaoBa Bopca unu
ThpryBaHu Ha ApYr perynupad nasap s TpeTa Abpkasa, KOWTO € BKIIUYEH B CNUCHKA, opobpeH
oT 3amecTHUK-NpeacenarTens,

Hackopo usfafeHn LEHHW KHWka Ha apyxectsa no T. 1 wnu 3 no-rope, ako ycnoeusta Ha
eMUCHSTa BKNIOYBAT NOEMaHe Ha 3aabIKeHne 0a ce ucka fonyckade v aa 6baaTt gonycHatv B
CPOK He No-AbAbr OT e4Ha rofiMHa oT U3gaBaHeTo UM 3a TbProBus Ha B®B — Codous” ALl unu
Ha apyr oduunaneH nasap Ha apyra confosa Sopca unu Apyr perynupax nasap, BKMYEH B
cnuckkc omobpeHn OT 3amecTHUK-npeaceaaTensd nasapv W Apyru perynupasu nasapu no
cMucbna Ha 3akoHa — 0o 30% oT akTusuTe Ha PoHAE;

AkUMAN W OBNUraLmMM OT APYXKECTBa, perncTpupaHi B gbpxasa-uneHka Ha EC u ctpaHuTe ot
OWCP, uMsiTO TbproBus Ce OCbLUeCTBsBa Ha WHBBLHOOPCOB nasap u 4WiATo nocnejsail
ceTbAMEHT ce ocbliecTeaBa npes cuctemute Ha EUROCLEAR u CLEARSTREAM u BCuuku
AEN03UTapHN MHCTUTYUMK, JoCTBNHW Ypes CLEARSTREAM - oo 10% ot akTusuTe Ha PoHaa,
[lepvBaTuBHI (PUHAHCOBM MHCTPYMEHTU, OTFOBaPALUM Ha U3UCKBAHUSATA Ha un. 38, an. 1, 7.7 0T
3AKVNCAOMKK - no 10% oT aktueuTe Ha PoHaa.

[lanose Ha KONEKTUBHW WHBECTULMOHHWN CXEeMW ChrMacHo 4. 4 3OKNCOMNKWA, w/unu Ha apyru
KOMNEKTUBHU WHBECTULMOHHW CXeMW WUNu Ha Opyry NpeanpusaTis 3a KONeKTUBHO WHBECTUPAHE,
cbe cepanuwe B Borarapusa, B Apyra AbpXasa 4YneHKka unu B TpeTa Abpxasa, oTroBapslin Ha
ycriosusita Ha yn. 38, an. 1, 7. 5 3OKNCANKA - no 20% oT akTmeuTe Ha PoHaa;

BrioroBe B KpeauTHU MHCTUTYLMKU B Penybnuka Benrapus, ObpXasu 4NeHkn Ha EC u cTpaHu oT
EBpOneickoTo MKOHOMUYECKO NPOCTPAHCTBO, OTFOBapALLN Ha yCnoBuaTa Ha Yn. 38,an. 1, 7.6
3OKNCAOMKW — no 40% ot aktusuTe Ha PoHAE,

CwbrnacHo Mpasunarta Ha PoHAa, OCBEH Ha pPerynupaHu nasapu B AbpXasBu 4neHkn Ha EC, doHabT
WHBECTMPA W Ha CnejHuTe nasapu B TPETW CTpaHu: (BCKIKO4YBA CMUCHK C opobpeHn OT 3am.-
npeacenatens Ha KOH nasapw v apyry perynuparu nasapi no cMmucena Ha 3akoHa):
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i - Perynupad nasap S rpkaBa;
Australian Stock Exchange ABCTpanus
Belgrade Stock Exchange Copbus
BM&FBOVESPA S.A. — Bolsa de Valores, Mercadorias & Bpasunus
Futuros
Buenos Aires Stock Exchange ApKEHTUHA
Bursa Malaysia Manaiaus
Chicago Board of Trade CALL
Chicago Board Options Exchange CALL
Chicago Mercantile Exchange CALL
Egyptian Exchange Eruner
Ho Chi Minh Stock Exchange BuetHam
Hong Kong Exchanges and Clearing Kurai
Indonesia Stock Exchange WHpoHeans
Istanbul Stock Exchange Typuus
JSE Securities Exchange South Africa HOAP
Kazakhstan Stock Exchange KasaxctaH
Korea Stock Exchange iOxHa Kopes
Mexican Stock Exchange Mekcuko
Montreal Stock Exchange Kanapa
NASDAQ Stock Market CALLL
National Stock Exchange of India NHans ‘
New York Stock Exchange CALL |
New Zealand Stock Exchange Hosa 3enaHaus
NYSE Arca CALL
Oslo Bors ASA Hopeerus
Pacific Exchange CALL
PFTS Stock Trading System YkpanHa
Philippine Dealing Exchange PUANMNHW
Philippine Stock Exchange PuUnunuHK
Santiago Stock Exchange Yunu
Sarajevo Stock Exchange bocHa n XepuerosuHa
Shanghai Stock Exchange Kurait :
Singapore Exchange CuHranyp |
Stock Exchange of Thailand Tannasa
Taiwan Stock Exchange TaneaH
Tokyo Stock Exchange AnoHus
Toronto Stock Exchange KaHana
Ukrainian Exchange YKpaiHa
Zagreb Stock Exchange XbpBatus
Zurich Stock Exchange seiuapus
MakenoHcka Bopca MakenoHus
Mockoecka mexaybaHkosa BanyTHa bopca (MICEX) Pycusa
Pycka Teproecka cuctema — RTS Pycwus

Mo-KOHKPETHO W B CLOTBETCTBUE C HOPMAaTUBHUTE orpaHunyeHuns u MNpasunarta Ha Ponga, 0P Ekcnar
FmoyBbn Exyntnc” cTpykTypypa reorpagcky CBOUTE UHBECTULIMK MO CNeAHWA Mmoaen:

1. B Bwnrapcku UeHHW kKHmka — go 40% (YyeTnpuaeceT Ha ¢To) OT nopTdenna Ha PoHaa,

2. B 4yaecTpaHHW LUeHHU KHWXa OT CTpaHa-yneHka unu Tpeta AbpKasa, CbrnacHo u3bpoeHuTe
no-rope — go 90% (neeeTAeceT Ha CTO) OT nopTdenna Ha PoHha B LUEHHW KHWKA OT efHa
cTpaHa;

3. B UeHHU KHKa OT ApYyrv CTpaHu, W3BLH nocoveHnTe B T. 1 1M T. 2 no-rope — o 10% (gecet Ha
CTO) OT nopTheina Ha doHaa.

KoHkpeTHaTa CTpykTypa Ha akTUBWTE 3aBMCU OT MOMEHTHWTE NasapHW YCnoBus W e AUHaMudHa B
rpaHULMTE Ha ropenocoYeHnTe OrpaHWYeHUsl, KaKTo No OTHOLUEHWE Ha BWAOBETE akTWBW, Taka W no
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OTHOWeEHWE Ha reorpadckarta cTpykTypa. [Mpn ycnoBue Ha NPOABLMKUTENHO NasapHO MOHWXKEHWE B
[ajeHa cTpaHa, Lie ce NPUCTBLNBA KbM MU3TErNSHE Ha WHBECTULMWUTE OT rpynata Ha akuwnte u
HaCOYBAHETO MM KbM HUCKO-PUCKOBIW aKTUBM C LIEN 3aLuTa Ha BNOXEHUATA Ha MHBECTUTOPUTE.

MHeecmuLLUOHHU OecpaHu4yeHUs

Mo-aony ca NOCOYEHM OrpaHUYeHUsATa, MPUACKUMU NO OTHOLUEHWE Ha WHBecTMUMMTE Ha PoHaa
cbrnacHo 3akoHa u Mpasunarta Ha doHaa.

i,

2.

10.

11.

YnpaBnaBalloTo APYXKECTBO HE MOXE Aa MHBECTUPa NoBede OT 5 Ha CTO OT akTusuTe Ha PoHAaa
B LEHHW KHWXKa UM B MHCTPYMEHTW Ha NapuyHus nasap, W3fafeHn oT eAnH EMUTEHT;
YnpaBnaBaloTo APYHECTBO He MoXe Aa uHBecTupa noeedye oT 20 Ha CTO OT akTuBUTE Ha
doHaa BbB BNorose B efHa baHka;

PuckosaTta ekcnoauumsa Ha doHAa KbM HAcpelHaTa cTpaHa no caenka ¢ AepuBaTUBHW
hbUHaHCOBW MHCTPYMEHTH, ThPryBaHu Ha U3BLHDOPCOBK Nnasapu, He Moxe Aa Haaxewpna 10 Ha
CTO OT akTUBWUTE, KOraTo HacpellHaTa cTpaHa e Banka no un. 38, an. 1, 7. 6 ot 3AKWUCAONKW, a
B OCTaHanuTe crny4av — 5 Ha CTO OT aKTUBUTE,

YnpaBnaBaloTo APYKeCTBO Moxe Aa nHeecTupa fo 10 Ha cTo oT akTusute Ha PoHaa B LEHHN
KHWMa UKW B MHCTPYMEHTU Ha NapwyHua nasap, usgafeHu OT e4uH eMUTEHT, NpW ycrnosue, vye
obllaTa CTOMHOCT Ha Te3wn UHBecTuLUK He Haasuwaea 40 Ha cTo oT akTueuTe Ha PoHaa. Mpr
nsyucnagaHe Ha obliata CTOWHOCT Ha akTUBWUTE NO U3pedvYeHWwe NbPBO He ce B3emaT npeasug
LIEHHUTE KHWXa U UHCTPYMEHTUTE Ha Napu4Hua nasap no 7.6,

ObLaTta CTOMHOCT Ha MHBECTULMUTE NO T. 1-3 B LUEHHW KHUMKE UMW UHCTPYMEHTW Ha NapuyHus
nasap, W3gafdeHu oT e4HOo NWLE, BNOroBeTE NpWU TOBa NKLE, KaKTO U eKCNo3nLnaTa KbM ChLUOTO
nuue, Bb3HWKHANa B pe3ynTaT Ha CAenKku ¢ AepuBaTuBHN OUHAHCOBKM MHCTPYMEHTM, ThpryBaHu
Ha n3BbHOOPCOBK Nasapu, He Tpsabea aa Haaxebpna 20 Ha CTO OT aKTUBUTE MY,
YnpaenagalloTo APYKECTBO MOXeE Aa MHBeCTWpa A0 35 Ha CcTo oT akTuBuTe Ha PoHAa B LUeHHN
KHUKA W MHCTPYMEHTW Ha napudHus nasap, Usfajiedu oT euH eMUTEHT, ako Te ca usganeHu
unw rapaHTuparu ot Penybnuka Berrapus, gpyra Abpiasa YieHKa, OT TeXHN MECTHU OpraHu,
OT TpeTa Abpxasa unu ot nydnudHa MexgyHapoaHa opraHusauns, B KOATO YieHyBa noHe efHa
ObpKaBa YneHka;

ObLaTta CTOMHOCT Ha MHBECTULMUTE MO T. 1-6 B UEHHW KHUMA UMW UHCTPYMEHTW Ha NapuyHus
nasap, M3gafeHun oT eqHo nuue, BNOroBeTE Npy TOBa NULUE, KaKTO 1 eKCNo3uLMATa KbM ChLOTO
nvue, Bb3HWKHana B pPe3ynTtaT Ha CAEMNKW C OepuBaTUBHU (HUHAHCOBN UHCTPYMEHTH, HE MOXE
Aa Hagxewpna 35 Ha cTo oT akTuBuTe Ha PoHaa;

Jlnuata, npuHagnexawm kKbM egHa rpyna 3a LenwTe Ha CbCTaBaHEe Ha KoHconuwaupad
(OUHAHCOB OTYET CLIMACHO NPW3HaTUTE CYETOBOLHW CTaHOAapTW, Ce pasrnexaar KaTto enHo
nuue Npu npunarase Ha orpaHuyeHnsTa no 1. 1-7,

Ofuwara CTOMHOCT Ha UHBECTULMWUTE B LIEHHW KHWK2 UNU WHCTPYMEHTU Ha NapuyHWa nasap,
eMUTUPaHW OT edHa rpyna, He MoXe aa Haaxsbprs 20 Ha cTO OT CTOWHOCTTa Ha akTUBUTE Ha
doHaa;

YnpaenaBalloTo OPYKEeCcTBO MOXe Aa uMHeecTupa He noeeve ot 10 Ha cTo OT akTuBWTE Ha
doHpoa B OANOBETE HAa ef4Ha KOMeKTWUBHa WHBECTULWOHHE CXema, Nony4yuna paspelleHve 3a
M3BbpLUBAHE Ha AeiiHocT cernacHo Oupektuea 85/611/EMO Ha CeeeTta unuv gpyra konektveHa
WHBECTULIMOHHA cxema no cmuckna Ha yn. 4 ot 3OKWCAOMNKW, HesaBucumo panu e cbe
cejanuule B [AbPXABa 4NeHKka WnW He, Mpu CnaseaHe Ha AONbNHUTENHWTE YCMNoBMSA ©
orpaHuyeHnsaTa 3a obLWmua pasmep Ha TakuBa UHBECTULUK, MOCOYEH NO-TOPE;

OcseH ToBa, [JoroBopHUAT hoHa HEe MoXe Aa Npuaocbuea noseye oT:

11.1. gecet Ha cTo oT akuuuTe Be3 Npaeo Ha rnac, U3gageHn oT egHo nuue;

11.2. AeceT Ha CTo OT obnuraynnuTe Unu Opyru AbNroBu LEHHN KHUXA, U3Aa0EHU OT e4HO NULE;
11.3. OBafjecetT W NeT Ha CTO OT [ANCBETe Ha efHa KOMeKTUBHa WHBECTULKWOHHa CXema,
nony4ywna paspelleHne 3a W3BbplUBaHe Ha AenHocT cbrnacHo [upektusa 85/611/EVMO Ha
CobBeTa Wunu apyra KonekTuBHa WHBECTULIMOHHA cxema Mo cMmuckna Ha u|n. 4 ot 3AKWCAMNKN,
HE3aBMCKMMO Lanu e CbC cefjanvlie B Abp)Kaea YneHka unu He;

11.4. neceT Ha CTO OT UHCTPYMEHTUTE Ha NapuyHWA nNasap, W3gaieHn oT eaHo nuLe.

Mpu HapyleHWe Ha WHBECTULUMOHHWTE OrPaHUYEHUs MO NMPUYMHKM U3BBH KOHTPOMNa Ha YnpasnsasalloTo
LPYXECTBO, TO € AMBXKHO B 7-AHEBEH CPOK OT YCTaHOBSBaHE Ha HapylleHweTo Aa yeenomu KomucuaTa,
KaTo MPeanoMu nporpama ¢ Mepki 3a npuBeXaaHe Ha akTuBUTE B CbOTBETCTBUE C U3WCKBAHWATE Ha
3akoHa A0 6 Meceua OT W3BBLPLUBAHETO Ha HapyLUEHWETO.



[lOrOBOPHUAT IOHA HE MOXE [a Ma eKCro3uLns, CBbp3aHa ¢ AepUBATUBHN (OUHAHCOBN UHCTPYMEHTH,
no-rofsiMa OT HEeTHaTa CTOWHOCT Ha aktuBute Mmy. EkcnosuuusaTa ce usducnssa, Karo ce Baemar
NPeABMA Tekylarta CTOMHOCT Ha Das30oBUS aKTMB, PUCKLT Ha HacpelyHaTta cTpaHa no caenkara c
AepuBaTMBHWA (DUHAHCOB WHCTPYMeHT, GbaewmTe konedaHua Ha nasapa, Kakto 1 HeobxogumusTt
nepuos OT BpeMe 3a 3akpvuBaHe Ha no3vunaTa.

H3uckeaHus KbM UeHHUME KHUXa, UHCmPpyMeHmume Ha napuydHus nasap u épyaume akmusu
no yn. 38 om 34KUCOMKW u kbM cmpykmypama Ha akmueume u nacusume u nukeudHocmma
Ha [JozoeopHusi ¢hoHO

LleHHMTe KHWXa, B KOMTO MOXe Oa uMHBecTupa [loroBopHMAT (hoHA, TpAOBa Aa OTroBapAT Ha
crnegHWTe YCrOBUA:

1. 3arybute, konTo QOHALT MOXE [a NOHece OT NMPUTEXABaHETO WM, Ca OrpaHuyeHn [0 pasmepa
Ha nnateHarTa 3a Tax UeHa;

2. JukBWAHOCTTa UM He 3acara cnocoBHocTTa Ha [JoroBopHUAT (POHA MO UCKEHE Ha akuuoHepuTe
U NpuUTEKaTenuTe Ha AANOBE Aa U3KynysaTt oGpaTHO akuuuTe 1 AsnoseTe cu,

3. Wwmat HagexaHa oueHka:
a) LleHHUTe KHWxa, JONyCHaTX A0 WNU TbPryBaHW Ha perynupaH nasap no yn. 38, an. 1, 1. 1-4
ot 3OKWUCAOMNKW, wumMaT TOYHW, HaAeKAHW W PefoBHO YCTaHOBABAHW LEHW, KOWTO ca
npefocTaBeHu OT nasapa Wnu oT He3aBUCUMK OT EMUTEHTUTE CUCTEMU 33 OLieHRABaHE,
6) LleHHnTe kHwxa no 4n. 38, an. 2 ot 3AKNCANKA umat nepuofgnyHa oueHka, n3sbplieHa Bb3
OCHOBa Ha WHOpMauus, NpefocTaBeHa OT eMWTEeHTa, UMM Bb3 OCHOBa Ha KOMNETEHTHO
WNHBECTULMOHHO Npoy4BaHe.

4, 3aTax e Hanvue nogxoasuia MHdopmauus:
a) 3a ueHHUTE KHWKa, AOMYCHATW 4O UNW Thprysaxu Ha perynupax nasap no 4n. 38, an. 1, 7. 1-
4 ot 3OKUCOMNKK, ce npepocTaesa pefoBHO TodHa 1 noapobHa vHpopMauns KbM nasapa 3a
LeHHaTa KHUra unuv Korato e npunoXxumMo, 3a nopTdenna Ha LeHHaTa KHura;
6) 3a ueHHuTe KHWwka no 4n. 38, an. 2 ot 3OKUCAMNKW ce npepoctaBa peAoBHO TOuHa
uHdopmaumus Ha [LoroBopHus PoHA 38 UeHHata KHUura wunu Korato e npunoxumo, 3a
nopTdpeina Ha LeHHaTa KHura.

5. [lpexsbpnumu ca,

6. TaAxHOTO npuaobusaHe CHLOTBETCTBA Ha WHBECTULMOHHUTE Uenu Wunu WHBECTULMOHHATA
nonuTuka Ha [loroBopHus oH[;

7. PuckbT, cBbp3aH ¢ TAX, € aAeKBaTHO yCTaHOBEH B MpasBunara 32 ynpaeneHue Ha pucka Ha
doHpa.

CuuTta ce, Ye LeHHUTe KHwxa no un. 38, an. 1, 1. 1-3 ot 3OKUCANKW oTroBapaT Ha usnckeaHuata no
an. 1, T7. 2 n 5, ako ®oHABLT He paanonara ¢ MHhopmaLUusa, KOATO Aa AoBede [0 APYr U3Bo[.

3a ueHHM KHwxa no un. 38 ot 3OKWUCAMKW ce cuutaT u akumwuTe/AsnoBeTe Ha WHBECTULWOHHO
OPY>XECTBO, AOroBopeH (oHa unu [OAMNOB TPBLCT OT 3aTBOPEH TUM, aKo:

1. OtroBapaT Ha ycnoeusTano an. 11 2;

2. WHBECTULMOHHWTE ApY)KEecTBa W AANOBWTE TPBCTOBE ca 0DeKT Ha npasuna 3a KopnopatveHo
ynpasneHue, NPUNOXMMU KbM ApyxecTsara, a A0roBopHUTE (hoHA0BE Ca NpeaMeT Ha npasuna
3a KOPMNOPaTKBHO yNpaBneHue, ekBUBaneHTHU Ha Te3n, NpUnoXuMn KbM ApyXecTeara;

3. [pyxecTBoTO, KoeTO ynpasnsea [loroBopHusa OHO, CbLOTBETHO [PYHKECTBOTO, KOETO
ynpaanﬂsa aKTuBUTE Ha WHBECTULMOHHOTO APYXeCTBO W AANOBUA TPBCT, aKO MMa Takosa, €
npeamMeT Ha HauuoHanHa perynawuuns ¢ Len 3aluTa Ha UHBECTUTOPUTE.

3a ueHHW kHwxka no un. 38 or 3OKUCOMNKW ce cyntart M UEHHUTE KHWMKE, KOUTO OTroBapsT Ha
ycrnosusita no an. 1 v 2 1 ca rapaHTupaHit OT UK ca CBbP3aHu C NPEeACTaBRHETO Ha ApYri akTUBW,
KOWTO MOXKE Aa ca pasnuyHu oT Te3un no un. 38, an. 1 ot 3AKUCOMNKA.

Korato UeHHWTE KHWXa no an. 4 cbAbpKaT BHeapeH AepuBaTUBEH WHCTPYMEHT, NO OTHOLUEHWE Ha
BHEOPEHWNSA AepUBATUBEH NHCTPYMEHT ce npunara |n. 43 ot 3OKUCATMKN.

WHCTpyMeHTUTE Ha napudHua nasap, B KOWTO Moxe Aa wHeecTupa [JoroBopHvsa hoHg, ce cuuTtar 3a
obuyaiHo ThPryBaHu Ha NnapuyHnsg nasap, ako oTroBapaT Ha eaHO OT CnefHUTe U3UCKBaHWsA:
1. Wmat nagex npu emutupaHeTo go 397 gHu BKI.,



MmaT ocTaTbyeH CpoK Ao nagexa [0 397 AHW BN,

Mognexar Ha pefoBHY KOPEKLWWM Ha AOXOAHOCTTa NPY YCNOBUATA Ha NapuyHUsa nasap noHe Ha
Bceku 397 aHu;

4. PWVCKOBMAT UM Npodun, BKMHOYUTENHO NO OTHOLLUEHWE Ha KPEAUTHUS UM PUCK U pucka, CBbP3aH
C NUXBEHWA NPOLEHT, CLOTBETCTBA Ha PUCKOBUSA NPOhun Ha HUHAHCOBW WHCTPYMEHTU C Nadex
noT. 1 12 Unu c KOPEKUNA Ha AOXOAHOCTTa NO T. 3.

SRS

WNHCTpYMEHTUTE Ha NapuyHWs nasap, B KOUTO MOXe Aa WHeecTupa [IorosopHWs dUOHA, Ca NUKBAAHK
WHCTPYMEHTW Ha napuyHWs nasap, kouto morar fa ©baaT NPoAaAeHN Npu OrpaHNyeHn pasxoamn v 8
afeKBaTHO KpaTbk BPEMEBM Nepuoa Npeasui 3aabikeHneTo Ha [loroBopHus (OOHA no uckaHe Ha
aKLUMOHEPUTE U NPUTEXaTeNnUTe Ha AAMNOBE Aa USKYNyBaT 00paTHO akuuuTe u AANOBETE CU.

WHCTPYMEHTUTE Ha Napu4Hus nasap, B KOWTO MOXe Aa WHBecTupa [lorosopHus hoHA, ca CbC CTOMHOCT,
KOATO MOMeE Aa ObAe TOYHO ONpefeneHa No BCAKO BPeMe, ako 3a TAX Ca Hanuue TOYHW N HagexaHn
CUCTEMW 33 OLIEHKa, KOUTO OTroBapAT Ha CNefHUTE U3UCKBaHWA!
1. MossonseaT Ha [orosopHust OHA [a W3YWCAKM HEeTHara CTOWHOCT Ha aKkTuea cu B
ChOTRETCTBUE ChC CTOMHOCTTA, Ha KOSITO UHCTPYMEHTHT, BKNIOUEH B nopTdeina My, Moxe aa
Obae pasmMeHeH MeXay WH(POpPMUpaHU W U3pasunu cbrnacue cTpaHu npu ycnosuata Ha
obuyainHa KoHKypeHLus;
2. BaswpaT ce Ha NasapHu AaHHW UK Ha MOAENW 3a OUeHKa, BKIOYNTENHO CUCTEMW, OCHOBAHM
Ha amMmopTU3aLMOHHN CTONHOCTW.

CuwnTa ce, Y& UHCTPYMEHTUTE Ha NapudHWs nasap no yn. 38, an. 1, 7. 1-3 o7 3O0KNCAOMNKW oTrosapaT Ha
W3McKBaHmsTa no an. 2 v 3, ako [JoroBopHMAT hoHL, He pasnonara ¢ wHgopmMauws, KoaTo Aa aoseae A0
Apyr 13BoA,.

MHCTpYMEHTUTE Ha napwdHua nasap no un. 38, an. 1, 1. 9 ot 30KNCAOMKW Tpsbea ga ca csoboaHo
NPeXBLPAMMM U 33 TAX fa €& Hanuue MoAxOAsLa WHopMauus, BKTIOYUTENHO nHbopmauums,
HeoBxoauMa 3a M3BbpLUBAHE HA NOAXOAfLla OUeHKa Ha KpeawTHWTe PUCKoBE, CBBbp3aHu C
WHBECTUPAHETO B TAX.

3a WHCTPYMEHTUTE Ha napwdyHus nasap no un. 38 an. 1, 1. 9, 6. ,6" u " oT 3OKUCONMKK, sa
WHCTPYMEHTUTE Ha napwdHusi nasap no yn. 38, an. 1, 7. 9, 6. ,a" ot 3AKUCLTKW, kouTo ca emuTrpanu
OT pervoHanHu wnuv MecTHW oprain B Penybnuka Bwbnrapus wnu Apyra gbpxasa 4neHka unu ot
nyBnuuHa MexayHapoAHa oOpraHuaaums, B KOSTO YieHyBa NoHe eAHa AbPxasa YneHka, HO KOoWTO He ca
rapaHTUpaHu OT AbpKaea YneHka, kakTto v B cnyyawte Ha deaepanta Abpxasa, KoATO € Abpiasa
4neHKa — OT e4uH OT YNeHoBeTe Ha beaepanHaTa AbLpxasa, e Hanuue nogxogsijara nHpopmauns no
an. 5, ako:
1. E Hanuue uvHopMauus 3a emucusTa Wnu nporpamara  3a emutupaHe, Kakto v 3a
OPUANYECKOTO U (PUHAHCOBOTO CHCTOSIHNE HA EMUTEHTA Npean EMWTUPAHETO Ha UHCTPYMEHTa
Ha napu4Hus nasap;
2. AKTyanusaums Ha uHcpopmauwsTa no T. 1 ce M3BbpLUBa Hal-Manko BeAHBXK OAWLIHO W Npu
BCSKO 3Ha4YMMo cwubuTue,;
3. MMposepka Ha wuHdopmaumaTa no T. 1 Ce W3BbPLUBA OT NOAXOAALUN Keanuguuupadu Tpetu
CTpaHu, KOWTO He ca 0BeKT Ha MHCTPYKUWU OT EMUTEHTA,
4. CwblecTByBar HaOeM4HW CTaTUCTMYECKW [aHHW 33 emMucvaTa wnu 3a nporpamara Ha
eMuTUpaHe.

3a UHCTPYMEHTUTE Ha napudHus nasap no un. 38, an. 1, 1. 9, Gykea .B" ot 3OAKWUCHOMNKW e Hanuue
noaxoasiiara uHdopmauns no an. 5, ako:

1. E Hanuue vHbopMauus 3a emucuaTa unm nporpamara 3a emuThpaHe unn 3a lopuanyeckoTo 1
(PUHAHCOBOTO CLCTOSIHUE Ha eMUTeHTa Npeau eMUTUPaHEeTO Ha WUHCTPYMEHTa Ha napuqHus
nasap;

2. Axtyanusauus Ha wHbopmaumsaTa no Oyksa ,a' ce U3BBLPLUBA MOHE BEAHBXK FOAWLLHO U Npu
BCHAKO 3HaUMMO CbbuTHe,

3. HapgexaHu AaHHM 3a emucusiTa MnW 3a nporpamara 3a emuTupaHe unv Apyrv AaHHu,
no3BoNsBallM W3BLPLUBAHETO Ha MOAXOAALA OUeHKa Ha KpPeaWTHWTE PUCKOBE, CBBbP3aHn C
MHBECTUPEHETO B TAKNBE WHCTPYMEHTH.



3a WHCTPYMEHTUTE Ha Napu4HUa nasap no 4n. 38, an. 1, 7. 9, 6. ,a" ot 3QKVNCANKA, pasnuudn oT
nabpoennTe B an. 6 u usaageHuTe oT EBponeickaTta ueHTpanHa BaHka, oT bwnrapckara HapogHa
GaHka WNW OT LEHTpanHa GaHka Ha Apyra Abpkasa uneHka, noaxopswlara nHdpopmauyws no an. 5e
WH(OpMaUns 3a eMucuaTa UNK nporpamara 3a emutipade wnu 3a IOPUONYECKOTO W (IMHAHCOBOTO
ChCTOSIHME Ha eMUTEHTa Npean eMUTUPAHETO Ha UHCTPYMEeHTa OT Napu4Hns nasap.

3a nuueTo no 4n. 38, an. 1, T. 9, Byksa 8" ot 3AKNCANKW, koeTo cnasea npaswna, onobpeHn ot
ChOTBETHUS KOMMETEHTEH OpraH, rapaHTupalyu, Y4e oTroBaps Ha TOMKOoBa CTPOry USNCKBAHWUA, KOJKOTO
ca M3MCKBaHWSTa, OnNpedeneHk oT npasoTo Ha EBponedckus Cbios, TpsbBa Aa € Hanuue edHo ot
cnefHWTe YCnoBus:
1. [Ja e cbCc ceganulle B [Abpwasa, npuHagnexala Kem EBpOnNenckoTo  WKOHOMUYECKO
NPOCTPaHCTBO;
2. [la e cbC cepanuiue B Abpxasa — unex Ha OpraHn3auusaTa 3a MKOHOMUYECKO ChTPYAHNHECTBO
1 paseuTUe, NpUHaAnexawa kem pynata Ha gecertre,
3. [ae cnpucbAeH KpeauTeH perTUHN He NO-HUCBK OT MHBECTULINOHEH,
4. Ha BasaTta Ha 3aabNBOYEeHN aHanuau Ha nuueTo moxe Aa Obhe AoKasaHo, Ye W3UCKBaHWATA,
Ha KOUTO TO OTroBaps, ca TOMKOBa CTPOrK, KOMKOTO Ca W3UCKBAHUATa, OnNpeAeneH ot NpasoTo
Ha EBponeickus Culoa.

[pyxecTBaTa 3a ceklopuTuzaums no 4n. 38, an. 1, T. 9, 6. ,r", nogbykea ,66" ot 3OKMUCONKW ca
opraHusauuy C KOpMopaTueeH, TPBCTOB WAW [OrOBOPEH XapakTep, y4peaeHu 3a uenuTte Ha
cekopuTmzaumusTa. Korato MHCTPYMEHTWTE Ha napuyHus nasap no 4n. 38 ot 3OAKNCOMNKW chobpxar
BHEApEH AepwWBaTWBEH WHCTPYMEHT, Mo OTHOWEHWE Ha BHEAPEeHWS AepuBaTWBEH WHCTPYMEHT Cce
npunara un. 43 ot 3AKNCANKA. [lepnsatusHuTe (DUHAHCOBM MHCTPYMEHTU no yn. 38, an. 1, 7. 7 o7
30KUCAOMNKW ca nukBuaHW, ako OTroBapsAT Ha cregHuTe yenosus:

1. bBa3oBWTE UM aKTUBW Ce CHCTOAT OT AWUH UMK NoBeYe:

a) AkTueu, usdpoenu B un. 38, an. 1 ot 3AKUCANKW, k. hVMHaHCOoBK WHCTPYMEHTH, KOUTO
npuTEXaBaT eAHa UM NOBEYE XapaKTEPUCTUKU Ha Te3u aKTuBw,

6) NuxseHu NPOLEHTW;

B) BanyTta unw BanyTHU KypCOBE,

r) @uHaHCOBW UHOEKCH;

2. MMo3sonsiBaT NPexsbpnAHETO Ha KPEeAUTHUS pUCK Ha BasoBWs aKTWB HE3aBUCWMO OT ApyrnTe
PWCKOBE, CBbP3aHN C aKTUBa;

3. Hsmar 3a peaynTtaT AOCTABSHETO WNY NPEXBLPMAHETO, BKNIOYUTENHO YPE3 NapuyHo nnailaqe
Ha aKTWBW, pas3nuuHu oT Tesu B un. 38, an. 1 n 2 ot 3OKNCONKA,

4. PuckoBeTe, KOWTO HOCHT, Ca iCHO MAeHTuMuMpanu oT npasunara 3a ynpasneHne Ha pucka Ha
[loroBopHus hOHA, KAKTO ¥ OT MeXaHW3MuTe 33 BbTPELUeH KOHTPOIN B CliydauTe Ha puck ot
acumeTpus Ha uHdopmauuaTa mexay [orosopHus oHA, OT e4Ha CTpaHa, u HacpellHata
CTpaHa Nno AepusaTUBEH (PYHAHCOB UHCTPYMEHT 33 NPexBbpisaHe Ha KpeauTeH puck, ot Apyra,
npousTuYawy oT noTeHUManeH AOCTHN Ha HacpeljHara cTpaHa A0 BbTpellHa nHdopmauna
OTHOCHO NPEANPUATUATA, YMUTO aKTVUBN ca BasoBM 3a AEPUBATNBHUS (UHAHCOB MHCTPYMEHT 3a
NpexsbpraHe Ha KpeaUuTEH PUCK.

[epvBaTuBHUTE PUHAHCOBK UHCTPYMEHTM no |n. 38, an. 1, 7. 8, 6. 8" ot 3OKNCOMKW morat aa évaar
npoaaneHy, NMKBUANPAHK Unn 3aKkpuTv Ypes oceToBa caenka no cnpaseannea CTOMHOCT, aKko morat
A2 6baaT NpoAadeHM, NUKBUAMPAHW WNM 3aKpUTW 4Ype3 ochceToBa CAenka Ha cyma, 3a KOATO
AEPUBATUBHUAT (DUHAHCOB UHCTPYMEHT MOXE Aa ObAe pasMeHeH, a 3aAbiKeHNeTo No Hero noraceqo
Mexay Aobpe MH(OPMWPaHW U M3paswuny Cbrnacuke CTpaHu B CAenka, CkniodeHa B ycnosuata Ha
obuyaiiHa KOHKYpeHums.

[epuBaTUBHUTE (PMHAHCOBW MHCTPYMEHTU no un. 38, an. 1, T. 8, 6. ,8" ot 3AKUCAMNKW moraT Aa ce
oLeHsBaT no oBLIoNPUETY W NOANEXKALLW Ha NPpOoBEepKa MeTOAW, aKo MoXe Aa UM Obae AaneHa oueHka
ot [oroBopHus choHA, CHOTBETCTBALLA Ha cnpasejnueaTa CTOMHOCT no an. 2, koATO He ce Dasupa
CamMo Ha nasapHW KOTUPOBKU OT HacpelyHaTa cTpaHa v OTroBaps Ha CNefHWTe yenosus:

1. Basarta 3a oleHKa e HafexaHa, aKTyanHa nasapHa ueHa Ha MHCTPYMEHTa, & aKo He & Hanw4ha
Takaea ueHa, GasaTa 3a OLUeHKa e MOAEeN 3a onpeaensHe Ha UeHarta, KOWTO W3non3ea
noaxoaslia oblonpuera MeToaonorus,

2. TlpoBepka Ha OLUEeHKaTa Ce U3BbpLUBa:



expatcapital

a) OT noaxofAlia TpeTa CcTpaHa, Hesasucuma OT HacpellHata cTpaHa no cAenkata c
OEepvBaTUBHUS (PUHAHCOB WHCTPYMEHT, ThpryBaH Ha W3BLHOOPCOBK Nasapun, KOATO W3BLPLUBA
MPOBEPKNTE OOCTATBLYHO YECTO W MO HauwH, KoWTo nossonaea Ha [orosopHua goHg ada
NpoBepu KOPEKTHOCTTa Ha oLeHKaTa; 1w

6) or othen s [loroBopHus oM, KOWTO pasnonara ¢ HeobxoauMuTe 3a ToBa YOBELUKW W
TEXHWYECKM PECYPCU W & HE3ABUCUM OT OT/ena, KOWTo ynpasnasa akTueuTe.

[OroBopHUAT OOHA MOXe 3 WHBECTMpa B AepuBaTWBHM (DUHAHCOBWU MHCTPYMEHTW C ©asoB aKkTus
chunaHcoen uHaekcw no yn. 38, an. 1, 7. 8, Bykea ,a" or 3AKNCAMNKW, ako duHaHCOBUTE WHAEKCK
OTrOBapsT Ha CreAHUTE YCIOBUA:
1. HocTaTbuHo guBepcuduumpaHu ca:
a) MHOekchT € CbCTaBeH MO TakbB HauyuH, Y€ ABMNKEHWETO Ha UeHaTa W akTMBHOCTTa Ha
ThProBUATa C €4WH KOMMAOHEHT OT MHAEKCA HE BIINAAT 3HAYMTENHO Ha Lenns NHOEKC,
6) B cnyvai, Ye NHAeKCHT € CbCTaBeH oT akTuew no un. 38, an. 1 ot 3AKUCOMNKA, HerosuaT
CbhCTaB & AuBepcuduunpaH NoHe KOMKOTO CbhCTaBa Ha WHAEKCUTE, NPU3HaTh OT 3aMeCcTHUK-
npeacefaTens, pbKoBoeLl ynpasnenve ,Haasop Ha MHBECTUUMOHHATa AEWHOCT', HapuiaH no-
HaTaTbK ,3amecTHUK-npeacenarens”;
B) B cnyvail Ye MHOEKCHT € CbCTaBEH OT akTVBM, pasnuyHu oT Tesu no yn. 38, an. 1 or
3OKNCONKW, HeroBuaT cbeTae e amBepcuduLUpaH rno HaudwH, eKBUBaneHTeH Ha To3W Ha
WHAEKCUTE, NPU3HaTKh OT 3aMecTHUK-NpeacenaTens;
2. lpeacrasnsear ageksateH benumapk (0OLLONPWET eTanoH) 3a nasapa, 3a KOWTo ce OTHacAT:
a) MiHoekcbT uamepea npeacrasuTenHa rpyna aktmsin no noaxonaLl HaqduH,
©) MHgeKkcsbT ce npepasrnexaa v banaHcupa nepuofuyHo ChrnacHo nybnuyHo onoBecTeHu
KpUTEpUIW C Lien Aa Npoabriku Aa oTpassBa afjekBaTHO nasapa,
B) AKTUBWUTE, OT KOUTO € CLCTaBEH WHAEKCHT, ca A0CTaTbYHO NMUKBUOHKM, KOBTO MO3BOSMABA Ha
noTpebuTenuTe Aa Bb3NPOU3BEXKAAT UHASKCA, ako & HeobXo4UMO;
3. MNybBnukyBaHu ca no NoAXOAALL HaYMH:
a) MpouechbT Ha nybrnvkyBade e Ha OCHOBAaTa Ha HagewaHu npouegypw 3a cvdupaHe Ha
LeHUTe, n3yucnaeaHe 1 nocneneailo nybnukysaHe Ha CTOWHOCTTa Ha WHAEeKCa, BKMHYUTENHO
npoLeaypu 3a OLiEHKA Ha KOMMOHEHTUTE, KOUTO HAMAT nazapHa LeHa;
6) CeoeBpemMeHHO Ce& npenocTaes nopgpobHa WHopMauus OTHOCHO MeToaornorusaTa 3a
MayucnaBaHe Ha WHAeKca, meTogonoruuTe 3a banaHcupaHe Ha WHOEKCa, NPOMEHW Ha uHaeKca
UNU HanNUYMeTo Ha ONepaTWBHW 3aTpyOHEHUS NpY NPefoCTaBAHETO Ha HaBPemMeHHa W TouvHa
nHopmaLns.

KoraTo cbCTaBbT Ha akTuBUTe B WHAekca, koiTo e Gasos akTuB Ha [JepuBaTuBeH MUHAHCOB
MHCTpyMeHT no 4n. 38, an. 1, 1. 8, byksa ,a" ot 3KMCANKW, He oTroBapsa Ha usucksaHuaTa Ha an. 1.
HO OTroBaps Ha usuckBaHuaTa Ha un. 17, an. 1, 7. 1 — 7. 3 or Hapenba Ned4, Tosn gepusatvseH
(DUHAHCOB WHCTPYMEHT Ce cuMTa 3a AepuBaTuBeH (UHaHCOB WHCTPYMEHT ¢ 62308 akTus koMBuHauus
ot aktmeute no un. 17, an. 1, 7. 1 —=T. 3 oT Hapenba Ned4.

3. BA3A 3A U3TrOTBAHE HA ®MHAHCOBWA OTHET

DUHAHCOBWAT OTYET Ha doHAa e W3roTBEH B CLOTBETCTBWE C BCUYKM MexayHapodHy cTaHgapTu 3a
thuHarcosu otyeT (MCPO), KOUTO CE CHLCTOAT OT CTaHAapTH 38 UHAHCOBK OTYETW W ThIKYBaHUA Ha
KomuTeTa 3a passicHeHus Ha MCDO (KPMC®O), ogobpeHn ot CbeeTa no MemayHapoAHu CYETOBOAHU
ctanaaptw (CMCC) v MexaoyHapoaHuTe CHETOBOAHWM CTaHAapTh W ThhkyBaHus Ha [1OCTOAHHWS
komuTeT 3a passicheHus (MKP), ogobpexu ot KomuTeTa no MexayHapoAHW CHETOBOAHW CTaH4apTu
(KMCC), kouto ca edekTneHo B cuna Ha 1 saxyapu 2005 r. n kowto ca npuetn oT Komucusta Ha
Esponeiicknsi Cblo3, W KouTo ca nybnukysanw 3a npunarade 8 bbnrapusa Ha Obnrapcku eswk,
obujoynoTpebumusl B cTpaHara.

MaroTeaHeTo Ha uHaHCoBKW oTyeTn B choTBeTcTBUE ¢ MC®O nanckBa OT pPLKOBOACTBOTO & Mpasu
OLIEHKM W MPEANONOMKEHNs, KOUTO BNNAAT Bbpxy GanaHcosaTa CTOMHOCT Ha aKTUBWTE U NacUBUTE KbM
JaTtata Ha BanaHca v BbpXy pasMepa Ha NpuxoguTe W pasxoAuTe npes OTYETHUS NEepuof, KakTo n
BbpXY OMNOBECTABAHETO Ha YCNOBHW akTuBu W nacuew. Benpekn ye Tean oueHkn ce Basupar Ha Hai-
TOYHaTa npeueHka Ha TekywuTe cwbutna ot CTpaHa Ha PBeKOBOACTBOTO U Ha HanuyHaTa I/IHCbOpMEiL.lMFE
KbM gaTtaTta Ha usgasaHe Ha uHaHcoBua oTveT, DbaelwmTe ASNCTBUTENHWU PEe3ynTaTu Moxe Az ce
pasnu4yaBaT OT MPOrHO3HWUTE OLIEHKW.
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Cnep paTarta Ha U3roTsaHe Ha (hHAHCOBMS OTYET HE ca Bb3HMKHANW kopurupawim cebutns.

OTyeTHa Banyrta

dyHKUWOHaNHaTa n oTYeTHa BanyTa Ha ®oHaa e 6bnrapckuaT nes. C BbBEXAAHETO Ha €BPOTO NEBLT €
chmkcupaH B cvoTHOWweHe BGN1.95583/EUR1.

MapuyHUTE CpeacTBa ca HanuyHu no BarxkosaTta cMeTka kbm 31.12.2013 1.

QuHaHcosume npuxodu u paaxodu Ce BKNKOYBAT B OTHETa 3a A0XOAWTEe, KaTo ce nocoYear HETHO W Ce
CBbCTOAT OT: JIMXBEHW NMpuXoan 1 pasxodn, Takcu 1 oT onepayuu c CbMHaHCOBM aKTUBU.

MpunoxeHusT hUHAHCOB OTYET & YyTBbPAeH 3a usgasaHe Ha 28.01.2014 ot YC Ha Y[ ., Exkcnar Acet
MeHnaxmbHT' EAL

4. ONPEOENSHE HA HETHATA CTOMHOCT HA AKTUBUTE HA ®OHOA

HeTHa CTOWHOCT Ha akTWBWTE Ha e4HAa aKUWs & OCHOBa 33 OnpefensHe Ha eMUCWOHHAaTa CTOWHOCT W
ueHaTa 3a o6paTHO W3KyrNyBaHe Ha akuuwTe. HeTHaTa CTOMHOCT Ha akTuBwTe Ha ®oHAa ce naducnsea
KaTo OT CTOWHOCTTa Ha BCUYKW aKTUBW Ce U3BaAW CTOMHOCTTA Ha NacuBuTe.

HeTHaTa cToMHOCT Ha akTueuTe Ha [JoroBopHWS OOHA U HEeTHaTa CTOMHOCT Ha aKTMBWTE Ha eauH AN
ce onpeaensT eXxeHeBHO B pamMKnTe Ha paGoTHUTE AHW Ha ceamuuaTta kato ce nybnukysaTt B AeHs Ha
npeoLieHkaTa KolTa e AeHs cneasall AeHs 3a NpeoLeHABaHe.

5. NONUTUKA 3A NMPU3HABAHE HA NPUXOOWTE

Mpuxoaute ce HadyucnseaT npu nonydyedHa uHdopmauua ot baHkara [JenoauTtap v BNU3aT B akTUBa Ha
thoraa.

OcHoBeH coBCTBEHUMK Ha kanwTana Ha YnpaenseawotoTto [OpyxectBo ,Exkcnat AceT MeHUmMMBHT’
EAL e ,Exkcnat Kanutan® Al. YneHoeeTe Ha CbBeTa Ha AUPEKTOPWUTE HAMAT crneuvanHu npasa ga
npuaobueaTt akumm 1 obnuraummu Ha OPYXEeCTBOTO.

Cebp3aHy nuua ¢ YnpaenasalloTo APYXKeCTBOTO ca:

e Excnar Mpyn EQOOL — akunoHep, nputexasall 45.02% o1 kanutana Ha Exkcnat Kanutan A

e [lexkctpa Hepewxkumoctn AL — akuuoHep, nputexasaw 20,02% ot kanutana wa Excnar
Kanutan AL

e [ap ®duHaHc EOO[ — akunoHep, nputexasal 20.02% ot kanutana Ha Excnat Kanutan All

e [lon Kumbsn — akunoHep, nputexasaly 14.94% kanutana Ha Ekcnat Kanutan Al

e Excnart Kanutan A — egHonuyed cobcTBEHUK Ha kanuTana

Y4yacTUeTo Ha 4YNeHOBETE HAa ChbBETa Ha AUPEKTOPWUTE B THPrOBCKW OPYXKECTBA KaTO HeorpaHw4veHo
OTTOBOPHU CBLAPYXHWULM, NPUTEXaBAHETO Ha nose4ve oT 25 Ha CTO OT Kanutana Ha [ApYyro ApY»XecTBo,
KaKTo 1 y4acTumeTto UM B YNpaBneHWeTo Ha [pYry OpyXKecTsa WIi Koonepauun KaTto NpoKypucTy,
ynpasuTenu unu YneHoBe Ha CbLBETU, € NOCOYEHO No-A0ny:

Hukona CumeoHoB AHkoB (4neH Ha C[ Ha Y[ Exkcnat Acer MedHnmpkMmbHT EAL) e cBbpsaH cbe
cnegHuTe LpUanYeckn nuua:

peHapa OO/ — ynpasuTen v CbAPYXKHUK

3oHaTta ALl — npegcTaeuTen 1 4ned Ha C[

Cumon EA[] — npeactasuten u yneH Ha CL

Exkcnat Kanutan AL — npeactasuten u ynexd Ha C[]

HekcTtpa Hegswxumoct ALl — akumoHep, npeactasuten v yned Ha C
e Ekcnat Anda Al — npeacraenten n uned Ha C

e EmuHeHT EOO[ — ynpasuTten n egHonuyeH cobCTBEHMK Ha kanuTana

e CobHwanH ®emunu Tpbet AL —uned Ha CI v usnbnHUTENEH ANPEKTOPR
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Hukonaih Bacunes Bacunee (M3anbnHutened gupektop v uned Ha C[ Ha Y[ Ekcnat Acet
MeHuaxmbHT EAJl) @ cBbp3aH che crnefHnTe rpuandeckn nuua:

o Ekcnart Npyn EOOL — egHonuyeH cobecTBEHUK Ha KanuTana
o Ekcnar Kanutan Al — npeactaeuten u ynex Ha CL
e Excnart Anda Al — npeactasuten n yneH Ha C[l

MapuHa MNnameHosa Togopoea (4ned Ha C[ Ha Y[ Excnart Acet MeHumkmbHT EAL) & cBbp3ana
CbC CriefHuTe topuandeckn nuua:

e Excnart bera AICWL —unex Ha C[]
e  Excnat Anda Al — uneH Ha C[]

Mpes roguHaTa HAMa CKIYeHn oT YneHoBeTe Ha C[ porosopu no 4n. 2406 ot T3.

Kbm 31.12.2013 r. kanutansT Ha “Exkcnat Kanwtan” A — egHonuyeH CODCTBEHUMK Ha kanuTtana Ha
y[ ,Exkcnar Acet MeHumkmbHT' EAL ce cbeTom oT ABa Buaa akuuu: a.) 1276 800 (egvH MUAWOH W
OBEeCTa W cefeMOeceT W LECT XUNSaM U OCEMCTOTUH) Bposi 0BMKHOBEHW MOMMEHHW aKUUu C Npaso
Ha rnac u 6.) 60 000 (wecTtgeceT xunaau) Opos NPUBUNErMPOBaHIK NOUMEHHW akuuyn Be3 npaso Ha
rnac, pasnpefeneHn Mexay akuMoHepuTe, KakTo cneasa:

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

Bp. % Bp. %
“Excnar pyn” EQOA 574 800 45.02 0.00 0.00
‘Hap ®unanc” EOO[L 255600 20.02 0.00 0.00
“Nekctpa HepewxkumocTn” AL 255 600 20.02 0.00 0.00
Mon Kumbwun 190 800 14.94 0.00 0.00
“Ekcnat Kanutan” AL 0.00 0.00 60 000 100.00
Obuwje 1276 800 100.00 60 000 100.00

6. PUCKOB NrPO®UN U YNPABNEHWUE HA PUCKA
PuckoB npodun

Puckoe npodun Ha MHBeCTUUMATa U puckoBu dakTopu. MHBecTuuuaTa B ganoee Ha ®oHga ce
CBBLP3BaA C NOEMaHe Ha ymepeH 40 BWUCOK puck, Twil kato Od  Ekcnat Hio HOpwn Crokc" we
MHBECTUPa NpearMHO B akuuyW U B No-manka cTeneH B ABLArOBU W APYrU NUKBWAHW (DMHaHCOBW
WHCTPYMEHTH, @ MHBECTUUWWTE B akuWMW TpaguUMOHHO CE& CBbP3BaT C NO-BUCOKa CTEMEH Ha pUCK.
OcHOBHWTE PUCKOBE, CBbP3aHW C MHBECTWpaHeTo B ganoee Ha AP Excnat Hio KOpbn Croke” ca:

Maszaper puck. MasapHuTe UEHW Ha WHBECTUUMUTE Ha doHga morar ja Bapupar nopaaw
Bb3HUKHANM NpPOMEHW B WKOHOMWYecKaTta u nasapHarta cpefa. 1o TO3W Ha4MH CTOMHOCTTa Ha
gsnoseTe Ha PoHAa MOXe [1a Hamanee B onpeenexn nepuoau. MNasapHUsT puck ce NposBsaBa nog
chopmaTa Ha NUXBEH, BanyTeH, LEHOBU, NNKBUAEH U MHDNALMOHEH PUCK.

luxeern puck. ToBa e BEpOATHOCTTa OT HaMmansiBaHe Ha CTOWHOCTTa Ha AafeHa LeHHa KHura B
pe3ynTar Ha nokaysaHe Ha NUXBEHWTE paBHMLLA.

Banymex puck. Toii ce nposBsSBa B Cry4awTe, KOrato WHBECTUUMWTE Ca HanpaseHu B
YyAecTpaHHa BanyTa 1 CTOMHOCTTa UM 3aBUCK OT Kypca Ha ChOTBETHaTa BanyTa.

LleHosu puck. ToBa e pUCKBT OT HamansaBaHe Ha CTOWHOCTTA HA WHBECTULMATA B AafeHa UeHHa
KHUra npu HeBnaronpuaTHW NPOMEHW Ha HUBATa Ha nasapHUTE UEHW B pesynTaTr Ha
HeBnaronpuaTHN CbOUTUA, CBBP3AHW C AERHOCTTa U Pe3ynTaTuTe Ha KOHKPETHUTE EMUTEHTU U
TEHOSHUMMTE Ha KanuTanosua nasap.

fMukeudeHn puck. ToBa e BepodATHOCTTa POHALT Aa HEe MOXEe [a MocpellHe KpaTKoCPOYHW unu
ABIrOCPOYHMN 380 BIMKEHNS.

UHghnayuoHeH puck. Bb3MOXHO € PbCTbT Ha MHMNALMATA A8 KOMNEHCHpPa 3HauYMTenHa YacT unu
Luenus A0XoA4 Ha NpuTexaTtenute Ha aanose oT doHaa, nopagv KOETO WHBECTUTOPUTE Ad He
nony4ar peaneH JOXO4 UMK TON 4a & HeaHauuTeneH,

Puckoese ripu usnonisaHemo Ha depusamu. MNocneguuMTe OT WM3NON3BaHEeTO Ha aepuBatu ca
CBbp3aHK C noemaHeTo Ha AONBIAHUTENHW PUCKOBE. OceeH ropenoco4eHnTe nasapeH, KpeaguTteH 1
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MUKBUAEH PUCK, OEPWBATMTE HOCAT W AOMBLAHUTENHY, CneunuyHN 33 TAX PUCKOBE — yNpaBneHcKu,
pUCK Ha FOCTOBMS €qeKT U PUCK OT MOrpelwHo OueHsBaHe Ha fepusarta, DasuceH puck npu
oY BPCHN AOTOBOPU.

Kpedumen puck. Wspatenar, CLOTBETHO NUUETO rapaHTUpawjo AbnroBuTe LeHHW KHwKa W
WHCTPYMEHTK, B kouTo uHsecTupa [ ,Exkcnat Hio KOpwen CToKke®, MOXe Aa He e B CbCTosHuE unn
[a oTKadKe Aa U2NNati AbIDKUMUTE NUXBW UMK rnasHuLa.

OnepayuoHer puck. CBbP3aH € C BbL3MOXHOCTTa [Ja Cce peanusupar 3arybu nopagu rpeLuk nnw
HECHBBLPLWEHCTBA B CUCTEMATa Ha OpraHu3auns, HeaocTaTbyHO KBanuduuupad nepcoHan,
HeBnaronpuaATHY BBHWHW CBBUTUA OT HeUHAHCOB XapakTep, B T.4. NPaBeH puck.

Puck om koHueHmpauus. ToBa e BepoATHOCTTa 3a 3aryba nopaau HenpasuiHa AuBepcugukauus
Ha eKcnoauuuy KbM KNWEHTW, FPYyNM CBBbP3aHu KIWEHTW, KIWEeHTU OT €4WH U Cblly WKOHOMWYECKM
oTpackn unu reorpadcka obnacT.

CucmemHU PUCKO8E, BKIIOUYUTENHO MAaKPOUKOHOMUYECKW, NMXBEH, BanyTeH, WHMNAUNOHEH,
HOPMaTUBEH, NOMUTUHECKA W APYIn.

7. BSAMMOOTHOLUEHWSA C YNPABNABALLOTO OPYXXECTBO

Mnawjarusata kbm YnpasnasawoTto apyxectso ,Excnat AceT MeHwDxMBHT® EAL, u3BbpleHn no
cunaTa Ha CKIYeHu oroBopu, NpeAcTaBnsasar:

e BubaHarpaxaerue no JOroBoOp 3a ynpaeneHune Ha aeiHoctra Ha [lorosopeH doHg ,Ekcnar Hio
lOpwn Ctokc" o 31.12.2014 r.

o Pasxoaw 3a emutupaHe u oBpaTHO W3KYNyBaHe Ha akuyuu H 9}roaopeH toHg ,Ekcnat Hio
KOopsn Ctokc” / / /

/

(1]
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Meprada AHOoOHOBA Hukonan Bacuner
FmaBeH cueToBOOMUTEN Na3nbnHUuTEeneH gupeKkTop
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Huugha AHkoB

n//é,qce,na'ren Ha C[
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EKCNAT HIO FOPBI CTOKC

31.12.201
HETEKYLLUWM ®UHAHCOBU UHCTPYMEHTU 4 BGN'
HAUMMEHOBAHWE BPOW CTOMHOC
Koncar Electroindustrija 54 9508
AD Plastik 330 7 822
Excnat beta AACUL], 39721 39 681
Richter Gedeon Rt. 1054 23 135
doHg 3a HeaBKUMKM umoTu Bbarapua ALCUL, 34 919 18 874
Hrvatski Telekom d.d. 190 7 317
Turkiye Halk Bankasi AS 2 500 23433
Smith & Wesson Holding Corp 1 000 15 666
Deutsche Bank AG 123 6011
HYUNDAI MOTOR CO 136 12 447
Societe Generale SA 174 11 8438
Enka Insaat ve Sanayi AS 4 900 17 701
Turkiye Vakiflar Bankasi T.A.O. 5400 174955
Codpusa Komepc - 3anoxHu Kbwm Afl 220 44 864
ActepuoH bbarapua Afl 6 11735
Republic of Hungary 16 000 27 845
Republic of Romania 14 000 24 375
SPDR S&P Emerging Europe ETF 401 18 040
ATA Turkish Equity Growth Fund 367 835 22 347
ETFS Physical Gold 130 24 410
Ishares MSCI Turkey ETF 575 49 821
LYXOR Turkey ETF 312 31 249
WisdomTree India Funds 510 18 055
Vanguard S&P 500 ETF 84 25722
VANGUARD FTSE EMERGING MARKET 380 24 460
534 320

MAPUYHW CPEACTBA
31.12.201|31.12.201
3 4 BGN'
MapuuHK cpeacTea Kaca 44 42
MapuunHu cpepcTea banka nesa 60773 8 236
MapuyHK cpeacTsa Aen0o3nTH 89 970 59 045
150787 67 323

B3EMAHWA




31.12.201( 31.12.201
3 4 BGN'
BsemaHusa OT IMXBU 1494 1242
BaemaHws OT onepauuu € LeHHW KHUXKA
Opyru 139
1494 1381
COBCTBEH KATMUTAJ
31.12.201(31.12.201
3 4 BGN'
HomwuHanHa CTOMHOCT Ha AAanosere 576 283| 715 807
Mpemuu OT emuTUpaHe Ha AsN0Be (18 493)| (46 493)
Mpemuu oT 06paTHO U3KyNyBaHe (11 234)| (23 015)
Henakpwuta 3aryba - MuHanu roguHu (55991)| (65959)
Meuanba OT MUHANU TOAMHM 3 255 3255
Meyanba 3a nepuopa (9 968) 13535
TEKYLUW 3AOB/TKEHWA
31.12.201|31.12.201
3 4 BGN'
Kbm Y, 874 1188
Kbm BaHKa genosuTap 570 922
Kbm MHBECTULMOHEH NOCPEaHMK 913 81
CBbp3aHu C eMUTUpaHe 3700
2 357 5891
®UHACOBU NPUXOAN
31.12.201(31.12.201
3 4 BGN'
Mpuxoau OT AUBUOEHTU 4 395 9 060
MoNOKUTENHU PA3IMKK OT onepauunm ¢
GUHAHCOBKW aKTUBMU, B T.4.: 31370 63611
Mpuxoau OoT NNXBK 8 196 3564
Mpuxoam, CBbP3aHKU C BaNyTHWU onepauum 47 224| 217 046
Apyrv 913
91 185] 254194
GUHACOBKU PA3XON
31.12.201(31.12.201
3 4 BGN'
OTpuuaTeNHW PasNMKK OT onepaummn ¢ GUHaHCOBU
AKTUBM, B T.4.: 16 422 66 985
OT nocnenBalla oueHkKa 16422 66 985




Pa3xoau, cBbp3aHu C BaJlyTHW onepauumn 58 610] 191496
Lpyru 23 228 20 217
98 260 278 699

[PYTU PA3XOAM

31.12.201( 31.12.201

3 4

BGN'

BbHWHM yenyru

2 893

1 960]

M3roTeun: %&9’/

lepraHa AHOoOHOBaA:



