JA® EKCIHAT BOHAC

beaexcku kKvm punancos omuem Kom 31.12.2009

1. Ob1lUA HH®OPMALIMA

Jlorosopen ®ouna ,Excnar Bonae”, rp. Codus (“lorosoprns @ona” uan “®onma”) e rorosopen oua no
CcMMChia Ha 4. |64a o1 3akoHa 3a nyOIHYHOTO nNpeasarade Ha ueHHn kuwxa (“3MTLK™). @onasT e Bua
KONEKTHBHA CXeMa OT OTBOPEH THI 33 HHBCCTUPAHE B TMKBHIHHM GKILHK, IbJITOBH LSHHH KHIOKA, HHCTPYMEHTH C
(HKCHpaHa A0XOAHOCT W APYTM AOMYCTHMH GHHAHCOBM akTHBH. DPOHILT € pazNeNeH Ha IA710BE, KOMTO
NOCTOSHHO Ce MpeanaraT 3a npojakba Ha HHBECTUTOPHTE H M3KYIYBAT 0OPATHO MO TAXHO KenaHHe.
JlorosoprusT POHIL HE € IOPHAMYECKO JIHIE M CC OPFraHM3HPa W YIIPABAABA OT YNPABAABAIO APYKECTBO, KOETO
BIHMA BCHYKH PEIICHHA OTHOCHO ChIIECTBYBAHETO, PYHKUHOHHPAHETO M NpexpaTaganeTo Ha OowHaa.

V1. Excnar Acer MeranmambHT EAJL ¥ Ce CuMTa 3a yupeaen ¢ BIMCBAHETO MY B perncTspa Ha KomsmcusTa 3a
¢unancos Haasop (“Komucusta™) sa 31,07,2008 ¢ anuens 33-Y r. ®ouabT H3BBLPIUBA AEHHOCT noa
noctosnaua Haasop Ha KomucuaTta, DonasT uma ciaeanns agpec: Codun, vi. I .C. Pakoscku” 96A, Tenedon:
(+359 2) 980 18 81, dpaxc: (+359 2) 980 74 72, e-mail: office(@expat.bg, unTepreT cTpaHiua: www.expat.bg.
@OHILT € YUPEIeH 1a HEOTPAHHYEH CPOK.

Yupasassamo JApyxecrso na Qonna e “Excnam Acem Mewuoxcwonm”™ EAJ. cve cepanuumie v aapec Ha
ynpasaenne: Codus, p-u Cpenen, ya. I .C Pakoscku™ 96A, tenedon: (+359 2) 980 18 81, daxc: (+359 2) 980
74 72, e-mail: office@expat.bg, wnTepseT cTpaHuua: www.expat.bg. Ynpasassamoro JipyXecTso € noay4uio
paspewenne 3a opraiulnpase i ynpasnenne Ha JI® “Excnar boxac” ¢ Pewenne Ne 85 - I/ 09.12.2009 . na
KomucuaTa. Ypas/isBallloTo JPYKRECTEO € Y4PEIeHO 3a HEOTPAHHYEH CPOK.

Banka [lenosurap Ha Qonza e ., VuuKpeoum byrbanx " A/l Cbe cepanmie n aapec va ynpasienne: rp. Codus,
p-+ Buapaxaane, na. ,Csera Heneas” Ne 7, vea.: (+ 359 2) 923 2121 dakc: (+ 359 2) 923 2120; enexrpones
anpec (e-mail): Michaelslavov@unicreditbulbank.bg. enextpokna crpanuua & Hurepuer (web-site):
www.unicreditbulbank.bg. Bankara Jlenosutap chxpaHssa aktusute Ha JI® “Excnar bonac”  kowTpoaupa
HEroBMTE ONEPALIMH M HIYMCINBAHETO HA HETHATA CTOMHOCT Ha akTHBHTE Ha PDowaa.

HAKOU U3NOJA3BAHH TEPMHUHH:

@OuHAHCOBH (HHBECTHUROHNH) AKTHBH/HHCTPYMEHTH CA LUCHHN KHMAKA, HHCTPYMCHTH HA NapHyHHs Nasap M
APYTH MHCTPYMEHTH, KaTO AR1I0BE Ha KOJNCKTHBHH HHBECTHLHOHHH CXEMH, IEPHBATHEH, 10TOBOPH 3a PAsAHKH.

Llennu KHHAKA C2 NPEXBLPAUMH NPaBa, PErHCTPHPAHH N0 CMeTKH B LICHTPAIHHA 1CNO3MTAp, 4 3a IbpKaBHuTe
LEHHW KHIKE - PErMCTPHPaHH MO CMETKH B Bbirapckata Hapoana OasKka WK B NOAICNIOINTAD HA ABPKABHH
LCHAM KHIKQ, WM B YYKASCTPAHHH MHCTHTYLHH, H3BbPUIBAILA TAKHUBA ACAHOCTH (CeIHANMYHN UCHHM KHMAA
WIH JOKYMEHTH, MATCpPHAAMZMPAULKM NPEXBLPINMH NPasa (HATHYHW UCHHHM KHHARZ), KOWTO MOrat ia Guaat
TBPryBaHW Ha KANHTANOBHA NA3IAP, C H3KMOHEHNE HA NIATEKHUTE HHCTPYMEHTH, KATO: a) aKuMM B APYKECTBa W
APYIM UEHHM KHHAKA, CKBHBAICHTHH HA GKUMWTC B KaNMTAIOBH 1PYKECTBA, NEPCOHATHM APYKECTBA W APYTH
JOPHAMYECKH TULA, KAKTO M AENO3HTAPHH PAsIIHCKH 33 aKLWH, 6) obnwranmuu ¥ APYTH ALATOBM LUSHHH KHHKA,
BICTIOYMTETHO AENOIUTAPHH PA3NNCKH 33 TAKMBA USHHM KHIGKA] B) JAPYTH LEHHH KHHZKA, KOHTO 4aBar Apaso 3a
npuaoGHBaHe WAM NPosaxGa Ha TAKHMBA UCHHH KHIKZ WM KOMTO BOIAT A0 NAPHYHO NAdllaue, onpeieneHo
MOCPE/CTBOM UEHHH KHWXKE, BATYTHH KYPCOBE, THXBEHU NPOLCHTH WM JOXOAHOCT, CTOKH HAH APYIH HHACKCH
WM NOKa3zaTeln.

MHCTPYMENTH HA NAPHYHMS NA3AP Ca HHCTPYMEHTH, KOHTO obuuafiHO ce TLPryBaT Ha MAPHYHMA Nazap Karto
KPATKOCPOUHM IBPAKABHN UCHHH KHIAKA (CHKPOBMULHM DOHOBC), AENO3IHTHA CepTUOUKATH M THPrOBCKH HEHHM
KHUAKZ, C H3KIHOYEHHUE Ha MIATERHHTE HHCTPYMEHTH.

AKIMH Ca IS70BM LICHHM KHIKA, 1aBaUlM NPaBO Ha r1ac B 00WOTO cHOpaHME Ha AKUMOHEpUTE, NPaso Ha
AMBHMAEHT M IUKBHIAUMOHEH AN,

Tupryemu mpasa ca npasa no cmucebna #a § 1, 1. 3 ot JIP wa SMILIK, T.e. ueHHH KHHXA, JaBALIH NPaBo Ha
janucBaHe Ha onpeaenen GPofl HOBM AKIMM BbB BPb3KA C B3ICTO PIICHHC 3a yBENWYaBaHE HAa KanWTansa Ha
MyGIHUHO APYKECTBO, COTB, AHANOTHYHH UCHHH KHIDKA, H31AACHH OT 4)KACCTPAHHH nyGaHYHK ApYKECTBa.

JLAroBH UCHHW KHWEA Ca OOAMrauMM W APYrM NONOOHM LCHHW KHHAA (pHUHAHCOBH MHCTPYMEHTH),
Bb3IHHKHAIH B peay:rra‘r Ha npe.-:tocmneu 3aeMm oT npﬂ'rexcaTe.u Ha KHHAATA Ha TEXHHA CMHTEHT.



B®b ¢ “brarapcka donaosa dopca — Codus™ AJl

Herna crofinocr Ha akTusuTe Ha DoHAA ¢ PAIIHKATA MEAKLY CTOMHOCTTA Ha BCHYKH AKTHEH Ha Donna MUKy
CTOHHOCTTA HAa BCHYKH HETOBM 3aubiiKenns. ToBa e “BorarcrBoTo™ Ha npUTeRaTennTe Ha 1810BE OT @orna.

I.[usepcudmlcaunn ¢ MHBECTHIHOHHA CTPATEIHA 33 HAMANWBAHC Ha PHCKa 0OOCpeacrsom HHBECTHPAHE B
PazNHYHH KATEropHH MHBECTHLIME. aKUHH. 00NMIalMK, M T.H., BKIIOUHTENHO B UCHHH KHMXA 0T €1Ha KATETOpmi,
HO H3AQACHHW OT pasiH4YHH CMHTCHTH H OT Pa3/JIHYHH IbpKaBH.

JINKBHAHOCT 03HA4ABA Bh3IMOKHOCTTA 33 CBOCBPEMCHHA I1POAK0A HA AKTHE BLB BCEKM KeIaH MOMEHT. Bes 1a
C€ NOHeCaT UEHOBH 3ary0H npu npoaax0arta COPAMO NA3APHHTE HHUBA.

2. HHBECTHHUHOHHA HH®OPMALIMA

OcHoBHATA HHBECTHUHOHHA nea ¢ OCHTYPABAHETO HA CpEeaHO 10 AbArocpoyeH puCT Ha CTOMHOCTTA Ha
HETOBHTEC AKTHBH, KAKTO M HapacrTBaHe Ha CTOMHOCTTE HA MHBECTHUMHTE HA NMPHTEKATSAMTE HA JAAJIOBE 4pes
PEATH3IHPAHC HA MAKCHMATHHA BLIMOXKEH J0X0/1 [IPH EXCNOIHLMA KbM PHCKE Ha CEKTOPa Ha HEABMKHMHM HMOTH
H OCHTYPABAHC HA IMKBHIAHOCT.

PLCTRT Ce OCHIYPABA YPe3 HHBECTUPAHE BhB BHCOKOJOXOAHH AKTHBH, & YIIPABICHHETO Ha PHCKA ~ NOCPEACTBOM
TEXHHKH 32 IMBEpCHMUMPaHE W BIGHMHO CbucTaBade Ha akTmeuTe. Cpen ocHOBHMTEe uemH Ha DoHaa ¢ u
OCHIYPABAHE HA JIMKBHIHOCT - KAKTO HA HETOBHTE COOCTBEHH MHBECTHIIMH, TAKA H HA HHBECTHLIMHTE B NANOBETE
Ha Gowuna.

Hsama curypuoct, se I “Excnar bonac™ e nocTurye WHBECTULIMOHHHTE CH LIEJH.

Husecrnunonnara CTpaTerus H NOTHTHKA

HHsecTHUHOHHATa CTpaTerus Ha POHZA NPEABHAKLA PEATHINPAHETO HA KANMTATOBH NeYantn OT USHHM KHuwXKa,
KaKTO ¥ Hd APUXOAM OT AMBHIACHTH/JOXOAM OT ASNOBH UCHHH KHHIKA, H TEKYIMM JOXOAW OT IBIAFOBH LEHHH
KHWAA W APYTH PHHAHCOBH HHCTPYMEHTH. 3a NOCTHTAHE HA HHBECTHUMOHHHTE LM L€ Ce NIPUAAra CTPaTerns
3@ AKTHBHO YNPAB/JEHHE HA HErOBMA MOPTHEHA OT USHHH KHUKA W NIADHYHM CPEACTBa.

Lleante Ha PoHAA e C& NOCTHIAT 4Pe3 AMPEKTHH MHBECTHLMM B LEHHM KHMKA HA KOMMAHMN OT CCKTOPA Ha
HEABHAMMHTE HMOTH, CHOTBETHO QOHIOBE, HHBECTHDAILH B NOLO0HH KOMNAHMM, DETHCTPHPAHH 32 THPTOBMS HA
peryJHpasHTe Nasapu, KakTo B PA3BHTHTE, TAKE W B PA3BHBALULMTE C€ CTPAHM, W HENPAKO 4Pe3 HHBECTHLIMH B
APYTH KONEKTHBHM HHBECTHUHOHHHM CXeMH CbC CXOQHA MHBECTHUMOMHA noaMTHKA. @OHILT WE WINOAIBE
AepHBATHBHH HWHCTPYMEHTH, KaTo onumy, (iounpcr, GOpybpa KOHTPAKTH., CYANOBE M APYIH C Lie) 3aiuMTa
Cpelily BAJIVTHH, JIMXBEHH M NA3APHK PHCKOBE 1IPH CNa3saHe Ha HOPMATHBHUTE OFPaHHYEHHE.

MuBecTvuMUTE Ce OCBIUSCTBABAT MpPH AKTHBHO YNPEBICHHE HA PHCKA — [MOCPEACTBOM TEXHMKH 3a
AMBepCHUUMPAHE M B3aHMHO ChYCTABAHE Ha akTuBuTe. M300pBLT Ha BMAA Ha aKTHBHTE, B KOMTO POHILT
MHBECTHPA, 3@BHCH OT BBIMOKHOCTTA MM Jla ICHCPHPAT OvaxksBaHata aoxoanoct. [loabopsT Ha emuTeHTH, B
KOMTO e ObJie HHBECTHPAHO, HAMA Aa Obae OrpaHuyeH 10 pasMepa Ha Na3apHaTa KanMTAIH3ALHA HE OTACAHHTE
EMUTEHTH M TEXHHTE EMHMCHM, a e Obie onpesencH eAMHCTEEHO OT NOTCHUMHANA Ha EMHTEHTa 1a JONpPHHECE 3a
MOCTHIaHe Ha WHBECTHUMOHHHMTE uenn Ha Qonga. POHILT He MUAHHPA A4 MOCTABM OIPAHHMNEHHMS OTHOCHO
MHHHMAAHHA H MakcHmanuua Opofi Ha emucuuTe. KOHTO TpadBa 1a Obaar sxAO4eHH B8 noprdeilna npes
nepuoa Ha GYHKLUHOHHPAHETO MY, KATO OTYHTA HOPMATHBHHTE OTPAHHYEHHMS H Te3H B NpaBuiaTa Ha Douaa

Cwrnacwo lNpasuaara Ha JJorosopHua OHIL, HETOBMTE aKTHBH MOTAT 12 GbAAT MHBECTHPAHMW B CACAHHTE FPYIH
UCHHH KHHAKa H OpYyTH d)HHaHCOBH AKTHBHM, H B pﬂMKHTe Ha JOJVNTOCOUCHHTE MaAKCHMAaaHH MPOLIEHTH:

Axunn, Tepryemu npa JI® “Excnar boxac” Bb3HamepsBa 1a WHBECTHPA OCHOBHO B ThPXKABHH LEHHMN KHIKA,
KOPAIOPATHBHA H OGIUMHCKH OOAMIALNK, AONYCHATH 10 MM THPIYBAHHM Ha Pery/iHpaH nasap no 4a, 73 or 3TNOH
WAH TBPTYBAHM Ha peryiHpaH nasap, pasanded oT T03d no 4i. 73 ot 3[IPH 8 PenyGnuka buiarapus. apyra

TbpAKaBa WIEHKA WIM B TPeTa Abp&asa, GyHKUMOHHPAHL PEAOBHO, NPH3HAT U NyOIMMHO A0CTBICH, KATO W B
ApYrM NHKBMAHW (MHAHCOBM AKTHBHM 10 CMHCBIA Ha Hi. 195 ot 3MILIK. ®ouasT e HHBECTHPA M B
MHCTPYMEHTH Ha MapHuHHA Nasap W peno caeakn (CaenkH 3a npojaxoa ¥ obpaTHa NOKYNKA Ha UEHHH KHIKa), C
L LIEN MOCTHIAHE Ha ONTHMANEH PE3YATAT, NPH NOLIBPAAHE HAa MHHHMATHH HUBA HA NOEMAHMA PHCK. ’
/
[ Cwraacho llpasunara Ha JlorosopHua POHI, HErOBWTE AKTHEM MOraT 1a ObA8T HHBECTUPAHH B CICAHHTE IPYRM
' UHAHCOBM MHCTPYMEHTH M APYTH (PUHAHCOBM AKTHEH. W B PAMKHTE HA J0/IYNOCOMEHHTE MAKCHMANHW

!npouerrm:
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0610 1o 95% ot aktueuTe Ha Poxaa 8

a) UCHHH KHWKE ¥ HHCTPYMEHTH Ha NAPUYHHSA Na3ap. eMuTHpann ot PenvbBauka Buarapus uau apyra
TbPKABA HICHKA:

§) MHCTPYMEHTH Ha (ApHYHMA 1a3ap H3BBLH Te3W, ThPIYBAHM HA PEry/HPAH Na3ap, ako EbPXY
EMMCHATA M/TH CMMTEHTA HA TE3H WHCTPYMEHTH CE OCHILECTBABE HALZOP C LI€/1 3ALIHTA Ha BIOKHTENHTE
WK BAOTOBETE, rapaHtupani ot Penybauka Buarapus wiu Apyra Abpkasa YIeHKA, eMHTHPAHH WM
rapaHTHpasd OT bbarapckata Hapoana GaHka, 0T ueHTpaiHa GaHKAa Ha ApYra IbpAaBa uUIeHKA, OT
Esponeiickata uestpanya Oasixa, o1 EBponefickus cuio3 uau ot Esponefickara MHBeCTHLHOHHA Barka,
OT Tpera AbpKaBa, a B CAydaMTe Ha (elnepaina ILpKasa — OT eAMH OT 4ieHoseTe Ha deaepannara
abpiKasa, 0T NySAM4HE MEAIYHAPOAHA OPraHH3aLMA. & KOATO 4ICHYBA MOHE elHa ThPKABA HICHKA:

B) LICHHH KHMAKA H MHCTPYMEHTH HA NAPHYHHA TA3ap. eMHTHPAHKW WAKM rapaHTHpaHu OT auuara no 6.
“6" (Gea Tesu no 0. “a”), B JAONYCHATH /10 WIH TBPryBaHW HA peryanpan masap no 4a. 73 or 311U
WIM TBPryBaHKM Ha APYT peryaupad nasap 8 PenyOauka buirapus Wid B Apyra Abpiasa 4ieHKA, MK
NONYCHATH 33 ThProsus Ha oduumaneH nasap xva Qonaosa Gopca WAM THPryBaHM Ha IPYr peryiupas
nasap B TPETA AbpKaBa, KOHTO e BKIIOUYEH B CMHCBKA, 0100peH OT 3aMECTHHK — NpeACesaTens Wi ¢
npeasuaen 8 [Npasunara na Jlorosopuus doun.

Biorose B BaHKH. NIATHMH NPH NOHCKBAHE MM MPH KOHTO ChIMECTBYBA NPaBoTo 1a GbaaT M3TEracHH
MO BCAKO BpeMe, M C Jara JI0 najexa He nosede o7 12 meceua, npu yciosue 4ye Gankara e cwe
cenanuiie 8 PenyGnmka BBATapua miaM B ApYTa IbpAEBA HICHKA, @ aKO € ChC Celanulle B TpeTa
TbpXKaBa, MPH YCIOBHE H¢ € 00eKT Ha GAaropalyMHH MpaBuia, KOMTO 3aMECTHWK — NpeACesaTensT
CMATA 33 eKBMBAJIEHTHM HA TE3M ChIJIACHO NpaBoTo Ha EBponeiickus cbio3 - 6e3 orpaHnyeHns;

O6mo 10 50 Ha cTo oT akTHBHTE Ha PoHaa B:

2) UEHHM KHIKA W HHCTPYMEHTH Ha NAapHYHUA Naiap, CMHTHPAHH WIH TAPAHTHPAHH OT PErHOHANHM
WIH MecTHH opranm Ha PenyDOnuka Brarapus, Ha Tbpixasa “WieHKA WM HA TPETA IbpiKasa, J0MYCHATH
/10 /I THPTYBaHW Ha peryiupaH nasap 1o 4a. 73 ot 3[1MH wan Thprysaksn Ha Apyr peryiupas nasap
g PenyGauka Bwarapus waM B ApYra JbpiKasa “WieHKA, WM LONYCHATH 32 THPrOBWA Ha OduuMancH
fasap Ha poHa0Ba 60pCa HAM THPIYBAHK HA NPYT PEryIHPaH Nasap B TPETa IbPKABA, KOHTO ¢ BKIOYCH
B CMChKa, 0go0peH OT 3aMeCTHHK — npeacejartels wiM e npeasuiac 8 lpasunara va Jlorosophus
ouz;

§) MHCTPYMEHTH Ha NApHYHMS Na3ap, CMMTHPaHW WIM FAPAHTUPaHH OT PETHOHANHH HAM MECTHM
oprany Ha PenyG/nka Brarapua Wik Ha TbpkaBa 4ACHKA, H3BBLH TE3H, THPIYBAHH HA PEryaHpaH nasap,
axKo BbpXY EMHCHATA HJIH eMUTEHTa HA Te3H HHCTPYMEHHM CC OCHUICCTBABA Ha30p C Uen 3aluuTa Ha
BAOAHTEIUTE HIH BIOTOBETE.

KopnoparueHu o8anraiiu, ApYTH AbJATOBH UCHHM KHHKA it HHCTPYMEHTH Ha NaputHWa nasap (H3BBLH
Tean no 1. 1 W T. 3), NOMYCHATH A0 WK ThPIyBaHW Ha perynupad nasap no 4a. 73 or 3[1PH wm
THPIYBAHW HA HAa APYT peryjiupad nasap s PenyOauka bwarapus UaW 8 ApyTa OAbpAaBa “WICHKA, HWIH
NONYCHATH 32 THProBus Ha oduumaned nasap Ha Gonaosa GOpca Wik TBPIYBAHW HA APYT peryaupan
fasap B TPETa bPKABA, KOHTO € BIJIOYESH B CNHCHKA, 0100peH OT 3aMECTHHK - NpeiceiaTens Hin ¢
npeasuaeH B [Tpasuaara va Jlorosopuus Goun - 10 90% o1 akTHBKTE Ha DoHaa;

AKUMH M JA70BE HA JAPYrH KOJEKTHBHH MHBECTHUMOHHH CXEMH, TNOAYMWIM paspeiieHde 3a
H3BbpUIBAHE Ha ACHHOCT ChbriacHo [lupextusa 85/61 I/EHO na ChBera W/HAH HA JAPYrH KOJICKTHBHH
WHBECTHIMOHHM CXeMH o cMmuchbia Ha § 1, 7. 26 or JIP wna 3IIILIK, cwe ceaanniue B Penybnuka
BhArapus, B ApYra AbpAasa 4“ICHKa WiK B TPETA IbPKABA OTTOBAPAULM HAa HIMCKBAHUATA Ha Ha. 195,
an 1. 1. 5. 6. "a" or 3IMMMLIK, npu ycicBHe. Y€ CBIUIACHO YCTABHTE H MPABHAATA HA TE3H KOJCKTHBHH
HHBECTHLMOHHH CXEMM T€ MOrAT Ja MHBECTHPAT CamM0 B JLIrOBM UCHHH KHWAKA W HHCTPYMEWTH Ha
napuusus nasap o6mo He noseue oT 10 Ha CTO OT AKTHBMTE CH B APYTH KONEKTHBHH HHBECTHUHOHHM
cxemu — 10 10% o1 akTusTe Ha PoxIa!

MnoTeuny OBAMIALIMK ¥ APYTH ABArOBH UCHHH KHWAA, WITAACHH OT ObJATapCKH WM HYKACCTPRHHH
GaHku, JONYCHATH IO WM ThPryBaHH Ha Peryjiupax nasap no 4i. 73 o1 311PH wiam ThprysaHs Ha Apyr
peryaupas naszap 8 PenyGamuxa Bbarapus win B 1pyTa IbpiKasa wiCHKA, WIH JOMYCHATH 33 ThProBus
Ha oHumaieH nasap Ha Gounosa Bopca WK THPIYBAHM HA APYT PEryjnpaH nasap & TpeTa InpAasa,
KOHTO € BKJOYEH B CITHCHKA, 0100peH 0T 3aMeCTHHK — NPEACeNaTe is WHAK € MOCOUeH Ne-101y — 10
50% ot axTuBHTe Ha PoHAa:

HBCKODO M3NANeHW TbANOBH UEHHM KHHAA, ako YCIOBHMATA Ha EMHCHATE BRKAKOYBAT NOSMAHT Ha
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3a0b/KEHHE 13 CE MCKA AONYCKaHe W 1a ObAAT NONYCHATH B CPOK HE MO-TbABI OT €1HA rOAHHA OT
H31ABAHETO WM 3a THProBHs Ha “Buarapcka pownosa Sopca - Codus™ Al wam ua apyr opuunanes
nasap Ha apyra Qouzosa Gopca WAM APYr peryiHpaH nasap (YHKUMORMPAUl PEIOBHO, NPHIHAT K
nyGnuuHO 10CTHNCH, BKMOYEH B CMMCBK, 0100peH OT - npeacenareas — 10 50% OT aKTHAMTE Ha
Donaa:

8. JepusatuBHM GHHAHCOBH HHCTPYMEHTH, BBPXY Ib/TOBH LEHHH KHHAKA WHIH BATVTHH KYPCOBE, W/ HIN
NMXBEHM NPOUCHTH, BEKTIOYHTENHO EKBHBATEHTHM HA THX MHCTPYMEHTH, 3AXL/DKSHHSTA N0 KOMTO
MOraT 4a GbiaT W3MBJAHEHM 4YPE3 MAapHYAD MAAllaHe. JOMYCHATH A0 WAH TLPIYBAHW HAa PEryIMPAH
nasap no 4a. 73 or 31IOH wau Teprysasu Ha Apyr peryaupan nasap 8 Penybnuxa Buarapus wam 8
ApyTa TbpAaBa YISHKA, WIH JONYCHATH 33 THPIroBuA Ha oduunanen nasap win doHioBa Hopca wim
THPIyBAaHM Ha APYT PEryAMpaH Nasap B TPETAa IbpAasa, KOHTO € BKIOMCH B CIMCHKA, 0100peH oT
3amMecTHHK — Npe/ICe]aTesis Wil € NPE/IBIICH B npasHnata Ha PoHAa, WHIH 1epHBATHBHH QUHAHCOBH
HHCTPYMEHTH, ThPryBaHH HA H3BbHOOPCOBH NaszapH. OTroBapAllN HA YCA08HATa no ua. 195, an. 1, 1. 7,
6. 6 ot 3MIMLIK - 1o 20% ot aktueuTe Ha PoHAaa;

9. 06wo 10 30% or akTHEHTe Ha DOHAA B MHCTPYMEHTH HA NAPHYHUA nazap:

a) eMHTHPaHH MM FAPaHTHPaHM OT JHLE, BBPXY KOETO CE OCLUICCTBSBA HAAEKIEH HAN3ODP CHIAACHO
KPHTEPHH, Ofpeseneny OT NpaBoTo Ha EBpOnNeicKkus Cbio3, WAK OT dHMUe, KOSTO Cnaisa npaswna,
ono0peHn OT CHOTBETHHA KOMAETEHTEH OPraH, rapaHTHpall, Y€ JHLUETO OTroBapa Ha HMIMCKBAHMA
TOJIKOBA CTPOrH, KOJKOTO CA HZHCKBAHUATA, ONMPEIE/ICHM OT NPABOTO Ha EBponefickus chios;

0) €MHMTEHTHT € APYKECTBO, HMHTO KanMTal W pe3epBHM Ca B pasMep HE MO-MAIKO OT JeRoBarta
pastocToiinocT Ha 10 000 000 espo 1 KOETO NPEACTABA M TYGAHKYBA TOMILHH OIMTHPAHH OTUETH HIH
APY/KECTBO, KOETO (PUHAHCHPA IPYNa OT APYKECTBa, B KOATO YYACTBA, KATO CAHO MIIH HAKOAKO OT Te3u
ApYKeCTBa Ca NPHETH 3a THPrOBHA. WA APYAKECTBO, KOETO (PHHAHCHPA NPYMECTBA 38 CEKIOPHTHIALNS,
BB3NOA3BALM CE OT KPEANTHO NOXOOGPEHME, OCHIYPEHO OT (PHHAHCOBA MHCTHTYLMA OTrOBAPHINA Ha
M3UCKBAHWUATE OT Npenxonuata Syksa.

10. Jpyru. 3onycTHMH cbhraacHo 4a. 195, an | or 3THILK ueHHH KHHKAE W HHCTPYMEHTH Ha MApHYHHA
nazap — 10 30% o1 akTHBHTE Ha POHIA.

1. Jlpyr# AONYyCTHMHM OT 3aKOHA [AhATOBH LEHHH KHHKA M WHCTPYMEHTH HA NApMYHMS Nasap, W3BLH
nocoueHuTe B T. 1-10, BKMOMMTENHO TaKMBA, KOMTO HE Ca JONYCHATH IO H/MAH TLPryBaHW Ha,
peryHpaH na3ap, KakTo W (HHAHCOBM WHIEKCH, JMXBEHHM MPOUSHTH, BANyTa M BalYTHH KypCoBe,
JOKOJIKOTO € pa3pemeno oT 3akoHa — 10 10 Ha c1o o1 akTHBHTE Ha Doxaa;

JlorosopnuaT POHA He MOKE 12 NPHAOOHBA meHHM (5AAropoaHH) METANH H CEPTHHHKATH BBPXY TAX.

Vnpasassauio apyxectso Excnar Acer Mennmimuut’ EAJL or umeto Ha JId“Excnar bowac” cnasea
WIHCKBAHMATA KbM HCHHHTE KHHKA, HHCTPYMECHTHTE HA MapUuHMUs Nasap ¥ ApyruTe akTuey no wi. 195 3IMILK
H KbM CTPYKTYPATa Ha akTHBHTE H MACHBHTE W THKBHIHOCTTA HA Horosopuus @oua — un. 44a. 10 unddrun5l,,
4n.52 w453 ot Hapenta Ne25.

3. BA3A 3A U3TrOTBSAHE HA ®UHAHCOBHA OTHET

DUHAHCOBHAT OTHET Ha POHAA € HITOTBEH B ChOTBETCTBHE C BCHUKHM MERKAYHAPOAHK CTAHAAPTH 33 PUHAHCOBH
otuetH (MC®Q), KOWTO C& CHhCTOAT OT CTaHIApPTH 32 (MHAHCOBM OTHETH M TbAKyBanua Ha Komwrera 3a
passcuenus Ha MCOO (KPMC®O), o100penn o1 CeBeta N0 MEKAYHAPOAHK CHETOBONKK CTanaapTh (CMCC)
# MeAIyHapOAHMTE CHETOBOIHH CTAHAApPTH W ThikysBanus Ha [locTosnnna komuter 3a pasacuenna (TTKP),
oa0oGpenn o KomuTeta no MexayHapoaun cuetosoann cranaaptu (KMCC), kouto ca edextusHo B chaa Ha |
avyapu 2005 r., ¥ KOHTO ca mPHETH OT Komucnara Ha Esponefickus cbro3, H KOMTO ca nyGaMKyBaHH 3a
npunarane 8 Barapus na Gbarapcki esuk, oduoynoTpebumus & cTpasara.

HMaroTeaneTo Ha PUHAHCOBH OTHeTH B ChOTBeTCTBHE ¢ MU®O H3UCKBA OT PHLKOBOACTBOTO 2 NPABH OUCHKH U
NPeANONOKEHHA, KOUTO BAHAAT BLPXY OanaHcoBara CTOAHOCT HA aKTHBWTE W NaCHBHTE KbM JaTarta Ha Gananca
W BBPXY paiMepa Ha NPHXOAMTE H PasXOAMTE NPes OTHETHHA NEPHOJL KAKTO M BLPXY ONOBECTABAHETO Ha
YCOBHH aKTHBH W nacusu. Bunpeku de Te3W OueHky ce GasHpaT Ha Hal-TOYHATA NPELCHKE Ha TeKymmTe
CHOMTHA OT CTPaHa HA PLKOBOACTBOTO M HA HAIMYHATA MH(OPMaALNA KbM JATaTa Ha W3sasaHe Ha QuraHcosua
oTuer, OhAeHINTE NeCTBUTENHA PE3YATATH MOKE /1a C€ PaziIHYaBaT 0T MPOrHOZHUTE OUEHKH.

OTyeTna BaayTa



DyHKUMOHAIHATA M OTHETHA BailyTa Ha PoHNa ¢ Owbarapckuat nes. C meREXIAHEOTO Ha €BpOTO NEBLT €
tpuxcupan B crotHomenne BGN 1.95583:EUR 1.

Mapuunute cpencrea ca Haau4HK no Gankosara cMeTka Kuum 31.12.2009

Qunancosume npuUxoou u pazxodu Ce BKMIOYBAT B OTHETA 33 IONOJMTE, KATO CE NOCOMBAT HETHO H CE CBhCTONT
OT: THXBEHH NIPHXOIH M PAIXO/H, TAKCH H OT ONepaurH ¢ PHHAHCOBH aKTHBH.

3. PHHAHCOBM MPHXO/1H

Dunancosume uguxadu - BEKJTHOYBAT!

31.12.2009
BGN 000
MMoNOKHTENHN PA3IHKKN OT ONEpaLMi ¢ PuH. aKTHBH 0
[Tpuxoau o1 AHXBH I
[Mpuxoan OT AMBHIEHTH 0
Obwmo
4 PHHAHCOBH PA3ZXOIH
10 cosume Ol — BKIKOMBAT:
31.12.2009
BGN 000
OTpHuaTenHn padiMKH OT ONePatiMK ¢ PHH. AKTHBH o
Pa3xonM TaKCH H KOMHCHOHHH o
Obmo 0
5. HEOMHAHCOBH PA3XO/JIH
Hedunancosume paixodu — BKIOHBAT:
31.12.2009
BGN 600
Pa3xonu 3a BbHUIHH YCAYTH 0
Obmo 0

'6.HETEKY LW ®UHAHCOBH HHCTPYMEHTH
#

f
Hemexyugu UHAHCOBU WHC HINU - BKITIOYBAT:

4



0.00%

0.00%
Excnat bera AACHL 10 800.00 10 900.00] 100.00%
0.00%
0.00%
2. O6nurauwm 500l 0.00%
3. Asnose 8 KMC 0.00] 0.00%
4. Npasa 0.00 0.00%
5.B kacawn 0.00%
PasnNABATENHN CMETKH
0.00%
0.00%

v i el Wi s e el il

P ——

7.TEKYUIH AKTHBH

!ﬂm AKMueN - BKIOYBAT:

[lapuunu CpeacTsa B
pasAaaTe1Ha CMETKa

TMapH4HH CPEACTBA B ACMIO3NUTH
O6wo

8. HEOPMHAHCOBH AKTHBH

Hedunancosume aKmueu - BRIOUBAT.

Jluxen

Obwo

9. KATIMTAJ

31.12.2009
BGN 000

102

31.12.2009
BGN 000




Kanuma.rpm - 6xai04Ba.

31.12.2009

BGN 600
Peseps or
NpeoLeHKa
Ha LEHHH

KHHAK2 P

OCHOBEH KanuTal i1

Texyma nevanda |

Excniat beta ANCHU 2 145.12{ 100.00%
0.00] 0.00%
ool 0:00%
2. O6aurauwm 0.00f 0.00%
3. Asnose 8 KNC 0.00] 0.00%
4. Npaea 0.00f 0.00%
5.Bxacam 0.00%
pPasnNnauarentn CMETKKH
6. Aeno3nTk 0.00%
7. BaemaHus 0.00%

———————————————————————————————————————
10.TEKYUIH 3ATBJIKEHUA
Texyuume 300 ANCEHUR - BRIOUBAT:

31.12.2009

BGN '000

3aabaKeHHA KbM
konTparedTH Y ]I 0
Odmo 0

11.OMPEAEJISIHE HA HETHATA CTOHHOCT HA AKTUBHTE HA ®OHJIA
HeTHa CTORHOCT Ha aKTHBHTC Ha €IHA AKUMA ¢ OCHOBA 33 ONPCICIAHE HA EMHCHOHHATA CTOMHOCT H ueMaTa 3a
0BpaTHO MIKYIYBaHe HAa aKUMHTE. HeTHaTa CTOMHOCT Ha aKTHBMTE Ha DOHAR Ce H3HMCARBA KATO OT CTOIHOCTTA

K Ha BCHYKH aKTHBH CC M3BAIAH CTOMHOCTTA HA NaCHBHTT.
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™
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Hetnara croitHoct Ha aktueute Ha Jlorosopuua OHA ¥ HETHATA CTONHOCT HA aKTHBMTE Ha CAHH N4 ce
onpenensT ABa MbTH CEAMHYHO, HA PABHH HHTEPBAIH OT BpeMe

12.PUCKOB INPO®HUJI U ¥YITPABJIEHHE HA PHCKA

Puckos npodun

Puckos npogpun na Bamara musecTHUMHE # pHexosBn QaxTopu. MHBCCTHUMSTA B aslope Ha Douaz ce
CBbP3BA ¢ MOEMaHE HAa yMepeH 10 BHCOK PHCK, Toil kaTo D “Excnar boHac™ me nasectTipa npeaumMHo B aKumu
M B MO-MAlKa CTENCH B IBLJATOBH W APYrH AMKBHIAHH (PMHAHCOBM WHCTPYMEHTH, 4 HHBECTHMIHHTE B aKIMH
TPAAHIHOHHO CE CELP3BAT C MO-BHCOKA CTENEH Ha PHCK

@OHIBT (e HHBECTHPA B LUEHHM KHMAQ HAa APYACSCTBA. YMATO IeiHOCT € CHbP3aHa C Na3apa Ha HeABWKHMM
HMOTH M LIC HOCH xapanepum 33 HEero PHCKOBC, T.nap. CEKMOPHU PUCKOBE. uet'maronpumu H3MEHCHMA Ha
NA3APHHTE LCHHM HA HEIBHAWMMTE MMOTH JIMKBHICH DPHCK, CEBP3AH C WHBECTHLMMTE B HEIBHAHMH HMOTH,
3ABHCHMOCT  OT  [IO13BATEAWTE/HAEMATENMTE Ha  HEABHAMMH  UMOTH, PHCKOBE., CBBP3AHH  ChC
CTPOMTENCTBOTO/PEMOHTHPAHETO HA HEABMAHMMM HMOTH. KOHKYPEHUMA 23 OrpaHH4eHMTe OOeKTH 138
HHBECTHPAHE, HEMOKPHTH OT 3aCTPAXOBKA 3aryDu. KAKTO M PHCKOBE, CBBP3AHH C NOTEHUHAIHA OTTOBOPHOCT TIPH
1aMBPCABAHE HA OKOJIHATA Cpela.

OcBeH ropenocoyeHnTe CEKTOPHH PHCKOBE, MHBECTHLMHTE BhB DOHAA Ca cBBP3AHM M Cbe caeanute o6HIH
pHCKOBE:

Iaszapen puck. [asapHHTe LEHH HA WHBECTHIMKTE Ha MOHIA MOTAT 1a BapHPaT NOpalH BL3HHKHAIH NPOMEHH B
MKOHOMMHYECKaTa ¥ nasapHarta cpesa. ITo To3M HauMH CTORHOCTTA Ha assiosete Ha PoHAa MOKe Ja HaMalee B
onpezeneHn nepuoiu. [NasapHUsT pUCK Ce NPOSBABA NOA POPMATA HA JIMXBEH. BRIYTEH. LICHOBH, THKBHIEH
undaaunoneH puck. JJuxsen puck. ToBa € BEPOATHOCTTA OT HAMANABAHE HA CTORHOCTTA HA JANCHA UEHHA KHWIA
8 pe3yATaT Ha MOKauBAHE HA AWXBEHHTE pasHuwia. Barymenw puck. Toll ce nposssea B cayuawTe, KOraro
MHBECTHLIMUTE @ HAMNPABEHW B HYKIECTPAHHA BANYTE M CTOHHOCTTA MM 3aBMCHM OT KYPCa Ha ChOTBETHATA
panyta. Lenosu puck. ToBa ¢ PUCKBT OT HaMAISBaHe Ha CTOAHOCTTA HA MHBECTHUMATE B JajcHa LEHHR KHHra
npy HeONArONPUATHH NPOMEHH HA HHBATA HA MA3APHUTC UCHH B PE3YATAT HAa HeGAaronpusTHU ChOwTHs,
CBBP3aHH ¢ NEHOCTTA M PE3Y/NTATHTE HA KOHKPETHHTE EMWTCHTH M TCHOCHUWMTE HE KaNWTAIOBHA Nasap.
JTuxsuoden puck. ToBa ¢ BepoATHOCTTA POHALT A& HE MOKE 1@ MOCPellHe KPaTKOCPOYHH MAH IBJATMOCPOMHM
sameiwenns. Mugaayuonen puck. BEIMOKHO € PCThT Ha MHQAAUNATAE 14 KOMNCHCHPE 3HAYMTENHA 4acT Wik
UeTHA 0XO] HA MPHTEXATENHTE Ha AAj0Be OT (POHAA, MOPAAM KOSTO MHBECTHTOPMTE 1a HE MOAYHAT peancH
HOXO0/ WIH TOH 1a € HelHauyuTeneH. Puckose npu uznoizsawemo wa oepusamu. [locaeanumMTe 0T H3MONIBAHETO
Ha ACPHBATH Ca CHBLP3AHM C MOEMAHETO HA AOMBLAHMTENHHN PUCKOBE. OCBEH FOPENOCOYEHNTE 1a3aPEH, KPEAMTEH
¥ AMKBHACH PHCK, AEPHBATHTE HOCAT W JOMBIHWTENHM, CrieuHdHUHN 32 TAX PHCKOBE — YTIPABAEHCKM, PHCK HA
AocTOBMA edeKT M PHCK OT MOTPEIHO OLEHABAHE WA J1epHBaTa, 0a3sMCed PUCK NPH QIOYBPCHM A0rOBODPH.
Kpeoumen puck. W31aTensT, ChOTBETHO NHUETO FApaHTHPAILO IhIAFOBUTE LCHHM KHUKA M WHCTPYMEHTH, 8
xouTo MHBecTHpa JI® “Ekcnar bowac”, MOKe 1a He € B ChCTOSHHE MM 1A OTKAKE 1a M3MJaTH ILDKMMHTE
AMXBH MM raaBHHuA. Onepayuonen puck. CBbp3aH € ¢ BbIMOKHOCTTA Ja Ce peann3upar 3aryOn nopaam
PEliKit MM HECHEBPUICHCTBA B CHCTEMATa HAa OPraHM3IALMA, HEAOCTATLYHO KBanudulHpan nepcoHan,
HeOIArONPUATHY BBHIIMK CHOMTHA OT HEHHAHCOB XapakTep, B T.4. NpaBeH PHUCK. Puck om Kouyenmpayus.
ToBa e BEPOATHOCTTA 3a 3aryGa MOPai HENpaBHIHA 1MBEPCHPHKALMA HA EKCNOSHUMH KbM KIHEHTH, rpynH
CEBP3AHA KAHEHTH, KIHEHTH OT EAMH H Chill HWKOHOMM4YECKH OTPachil Wik reorpadexa obaact. Cucmesniu
pUcKose, BKTIOMMTEIHO MAKPOHKOHOMMMECKH, JIMXBEH, BANYTCH, HHQIAUMOHEH, HOPMATHBEH, NONHTHYECKH H

apyTH.

OTHOCHO PHCKOBETE, CBBP3aHH C ACHHOCTTa Ha DoHAA. BUATE M10-1101p0D
[Tbauua [pocnext Ha 1D “Excnat bonac™.
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