A® EKCIMNAT BOHAC

Benexku kbMm ¢huHaHcoe omyem kum 31.12.2012 2.

Horosopex toug ,Exkcnar Bowac“, rp. Codun (AP ,Excnar Bowac', ,[orosopHus doHa" nnu
,P0OHA2") € AoroBOpeH OHA N0 CMUCLNA Ha 4fi. 164a oT 3akoHa 3a nyGrMYHOTO Ha LEHHU KHWXA
(3MMNUK). DoHABT e BUA KONEKTUBHE Cxema OT OTBOPEH TWUM 33 WHBECTUPaHE B NUKBUOHWM aKuWu,
ABMITOBW LEHHM KHIDKE, WHCTPYMEHTW C (UKCUpaHa [LOXOAHOCT u Apyru gonycTuMu buHaHCOBK
aKTMBu. QOHABLT € pasfeneH Ha [AS/OBe, KOUTO MOCTOSHHO Ce npeanarar 3a npofjawba Ha
WHBECTUTOPUTE W U3KYNyBaT OOPATHO MO TAXHO XenaHue. [JoroBopHUST hoHA He e ropuanYecKko nuue
W Ce OpraHusvpa u ynpaensisa OT yNpasnsBallyo APYKECTBO, KOETO BaUMa BCUUKM pelleHns OTHOCHO
ChbLUeCTBYBaHETO, PYHKUMOHMPAHETO W NpekpaTtasaHeTo Ha DoHAa.

PoHABLT € opraHnaupan No pewenne ot 07.01.2008 r. Ha CwbBeTa Ha avpektopute Ha Y[  Ekcnar
AceT MeHuagxmbHT' EALl u ce cuuta 3a yYpeaeH ¢ Bn1ceaHeTo My B peructsbpa Ha KomucusTa 3a
tuHaHcos Hapsop (,Komucusta') Ha 25.06.2008 r. DoHABLT M3BBLPLIBE AEAHOCT NOA MNOCTOSHHUS
Han3op Ha Komucuara. QoHABLT UMa cnegHus appec: Cocousa, yn. [.C.Pakoscku' 96A, TenedoH:
(+359 2) 980 1881, chakc: (+359 2) 980 7472, e-mail: office@expat.bg, wHTEepHeT cTpaHMua:
www.expat.bg. POHABT e yypeaeH 3a HeorpaHYEH CPOK.

YnpasnsiBawo apyxectso Ha ®oHaa e Ekcnam Acem MeHudxmbHm EAL, cve cepanuwe n agpec
Ha ynpasneHue: Codusi, yn. ,I.C.Pakoecku" 96A, Tenedon: (+359 2) 980 1881, hakc: (+359 2) 980
7472, e-mail: office@expat.bg, uHTepHeT cTpaHuLa: www.expat.bg. YnpasnasawoTo apyxecrtso e
nony4uno paspelleHue 3a opraHusupaHe u ynpaenexue Ha [ "Excnat BoHac” ¢ PeweHue Ne 85-
A®/9.12.2008 r. Ha Komucusita. YnpaBnssaLioTo APYXECTBO € y4pedeHo 3a HEOrpaHMU4YeH Cpok.

Banka nenosutap Ha ®oHpa e YHuKpedum Bynbaknk All, cbe ceqanuile u ajpec Ha ynpaeneHue: rp.
Codoua, nn. ,Ceera Hepens' Ne 7, Ten.: (+ 359 2) 923 2121; cpakc: (+ 359 2) 923 2120: e-mail’
michael.slavov@unicreditbulbank bg,  uHTepHeT CTpaHuua: www.unicreditbulbank.bg. Bankata
AEMosuTap cbxpaHsea aktusute Ha [I® ExcnaT BoHAC' ¥ KOHWTpONMpa HeroBuTe onepaunin u
USHNCNABAHETO Ha HeTHaTa CTOMHOCT Ha akTUBUTE Ha DoHaa.

1. HAKOU U3NON3BAHU TEPMUHU

®UHAHCOBH (WHBECTULMOHHM) aKTUBU/MHCTPYMEHTH Ca LIEHHI KHIKE, WHCTPYMEHTM Ha NapuyHmus
nasap W Apyrn UHCTPYMEHTW, KaTO AANOBE Ha KONEKTUBHWU WHBECTUUMOHHU CXEMMW, AepUBATUEM,
AOroBopK 3a Pasnuku.

LleHHn kuuxa ca npexebpnumu npasa, perucTpupanu no cmetku B LleHTpanHus genosutap, a 3a
ABPXABHUTE UEHHM KHWXa — perucTpupaHu no cmeTku B Bwbrrapckarta HapogHa BaHka wnu s
MOAAGNO3NTAP HA AbPXKABHW LEHHW KHWKE, UNU B YyKOAECTPAHHN WHCTUTYLUM, M3BBpLIBALLN Takusa
AENHOCTM (Be3HanWyHm LEeHHW KHWKa WM AOKYMEHTW, MaTepuanusupalyn npexsbpnumu npasea
(HanUYHY LEHHW KHWXA), KOUTO MoraT aa 6baaT TbPryBaH Ha KanuTanosna nasap, ¢ U3KNIYeHue Ha
NNATEXHATE MHCTPYMEHTU, KaTo: @) akuuu B [APYKeCTBA U APYrW LEHHWU KHWXE, EKBUBANEHTHU Ha
aKkunnTe B KanuTanosu OPYXeCTBa, NEPCOHanHW APYKECTBa U APYrM IOpUaAUYEecKm nuua, Kakto u
AENO3UTapHU pasnucku 3a akuww; 6) obnuraumn ¥ APYrn ABNTOBU LEHHWM KHKA, BKIKOMUTENHO
AENO3UTAPHWA PasnNUCKN 33 TaKWBa UEHHW KHUXE, B) APYrM LIEHHU KHWUXKA, KOUTO Aaear npaso 3a
npugodueaHe unu npofaxda Ha TakuMBa UEHHW KHWXKE UMM KOUTO BOAAT A0 Napw4yHoO nnalyade,
ONPEAEneHo MOCPEACTBOM LEHHW KHWXKE, BanmyTHU KYpCOBE, NMMXBEHM NPOLEHTW unu AOX0AHOCT,
CTOKW UMW APYT UHAEKCU WK NOKasaTenu.

VHCTPpYMeHTH Ha NapuuyHMA nasap ca WHCTPYMEHTU, KOWTO OBMYANHG ce TBPryBatT Ha napuyHus
nasap KaTo KpaTkocpouHU AbPXEBHM LIEHHW KHUXKE (CBKPOBMLLHM GOHOBE), ABNO3UTHYU CEPTUMKATY U
TBPrOBCKW LEHHU KHWXE, C U3KMIOYEHNE Ha NNaTexHUTe MHCTPYMEHTH.

AKUMM Ca ARM0BYU LEHHW KHINKa, AaBawm Npaso Ha rnac 8 06WoTO CLOpaHue Ha akLUMoHepuTe, Npaso
Ha AMBUOEHT U NUKBUAALUMOHEH Asn,

Tbpryemu npaBsa ca npasa No CMUCHAA Ha § 1. 7. 3 or AP Ha 3MMLUK, T.e. ueHHU KHWKa, nasaiym
NPaBo Ha 3anuceaHe Ha onpeaeneH Gpoil HOBKM akLMK BbB BPBL3Ka C BIETO PeLUEHME 3a yBenuyasaHe
Ha KanuTana Ha NydbnuyHO APYXECTBO, CLOTE. aHANOIMYHU LIEHHU KHIXKE, U3gafeHn oT YyKaecTpaHHu
nyGnuyHu apyxecTea.



L]
=35

expatcapital

y

Abnrosu ueHHU KHUXa ca oBnurauuu W Apyrv NOAOGHU LEHHU KHWKE (tbMHaHCOBW MHCTPYMEHTH),
Bb3HWKHaNu B pesyntat Ha NPefocTaBeH 3aemM OT NPUTEXATENS HA KHUKATA Ha TEXHWS eMUTEHT.

B®b e bunrapcka doHaosa Gopea — Codus ALl

HeTHa cToMHOCT Ha akTuBuTe Ha ®PoHAa e pasnukara MEXAY CTOMHOCTTa Ha BCUYKW aKTUBKM Ha
PoHAa MUHYC CTOMHOCTTa Ha BCUYKKM HETOBU 3aabmkenns. Toea e ,60raTcTeoTo” Ha npuTexarenure
Ha ganose o1 ®oHaa.

AvBepcudmkaums e VHBECTUUMOHHA CTPaTers 3a HaMansBaHe Ha pucka nocpeacTsOM
WHBECTWPaHE B pasniyHi KaTeropum WHBECTULIMK: aKUWM, OBIMraLMK 1 T.H., BKIIOYMTENHO B LIEHHM
KHWXXa oT egHa KaTeropus, HO u3gageHun ot Pa3nUyH eEMUTEHTK K OT Pasnu4Hn abpxasn.

JinkBuaHocT O3Ha4aBa BLIMOXHOCTTA 33 CBOEBPEMEHHa npogaxba Ha akTME BbB BCEKM XenaH
MOMeHT, Be3 aa ce noHecart UeHosw 3arybu npn npogaxbara cnpsMo nasapHUTe HUBa.

2. WYHBECTULIMOHHA UHO®OPMALIUA

OcHoBHaTa WHBECTMUMOHHA uen Ha [lOrOBOPHUS (DOHA € OCUTYpPSIBAHETO Ha cpegHo Ao
ABNrOCPOHEH PBECT Ha CTOMHOCTTA HA HErOBWUTE aKTUBMW, KaKTO W HapacTBaHe Ha CTOMHOCTTa Ha
WHBECTULMMTE Ha NpUTEXATenuTe Ha ASNOBE Ypes peanusnupaHe Ha MakCUMarnHus Bb3MOXKEH LOXOA
Mpu NOEMaHe Ha yMepeH A0 BUCOK PUCK U OCUTYPABAHE Ha NMUKBUAHOCT.

Hsama curypHoct, Ye AP EkcnaT BOoHAC" L€ NOCTUTHE UHBECTULIMOHHUTE CI uenu.
ry

WHBecTMUMOHHATa cTpaTerus m nonutuka Ha [® EkcnaT BoHAC" npeaswxaa peanuanpaHeTo
OCHOBHO Ha KanuTanosu newantu OT LEHHW KHWKa M B NO-Manka CTeneH Ha NpUXo4u oT
AVBUOEHTWAOXOAU OT ASSOBN LIEHHN KHUKE, KAKTO W TeKyLUM AOXOAM OT ABMArOBUA LEHHU KHWKA W
ApYrA (OMHaHCOBM WHCTPYMEHTU. 33 MOCTUraHE Ha VHBECTULIMOHHUTE LIEnW we ce npunara crparerus
33 aKTUBHO ynpasfieHne Ha HeroBus NOPTAEAN OT LIEHHN KHUXAE U Napu4Hi CPEAcTsa.

lNpn B3aemaHeTo Ha WHBECTULMOHHWM pEeLIEeHNS YNpasnaeawoTo ApYyXKecTso We npunara
nocnepoearento metoaa ,oTrope-Hagony” (top-down approach), uapasseawy ce B noeHTuhuunpaHe
¥ @Hann3 Ha nepcnekTUBHWUTE CeKTOPK B CbOTBETHATA Uenesa CTpaHa OT Cucbka No-Aony, U MeToaa
«OTAoMNy-Harope” (bottom-up approach) npu nabopa Ha KOHKPETHU EMUTEHTH, cbobpasHo THXHOTO
(PMHAHCOBO CBLCTOSHUE, TEHAEHUWA 33 pPasBUTUE, MEHUIKMBHT U KOPMOpaTusHO YynpasneHue,
KpeauTHa ucTopus. Bogewl KpUTEPUA Npu B3EMAHETO Ha MWHBECTULMOHHO pelleHue we e
Bb3MOXHOCTTA 33 pacTex Ha AafeHarta LUeHHa KHUra, a He CTpemMexa 3a CTpyKTypupaHe Ha nopTdein
C y4acTue Ha BCu4ki Abpxasy, B kouto PoHABLT ce Gokycupa, ¢ Terna, cbobpasHo pasmepa Ha BB
Ha cTpaHaTa.

C ornea nocturaHe Ha WHBECTUUMOHHUTE Lenu Ha doHaa YnpasnsealoTo APYKEeCTBO Lie WHBeCcTUpa
HabpaHruTe cpeacTsa Ha [Id ExkcnaT BoHAC" NPenMyLUECTBEHO B NUKBMAHM aKLMM U Tbpryemu npaea,
AOMYyCHaTK A0 UMW ThpryBaHu Ha GbArapcku N YyKAeCTpaHHU perynupaqu nasapu. MHBecTuUuuTe
8 ABJITOBN LIEHHU KHWKE U MHCTPYMEHTY C (buKcupaHa QOXOAHOCT Le Ce U3BLPLUBAT NPEAVMHO C Uen
noaAbpXaHe Ha NUKBMAHOCT U B MOMEHTU Ha NasapHu CbTPeCeHWs.

A® Excnar boHac" sb3Hamepssa 4a MHBECTMPA OCHOBHO B aKUUW U TbPryemu npasa, 4onycHaT ao
“ni TepryBaHn Ha perynupad nasap B Bwarapus, B ctpanute ot LleHTpanHa u WaTouxa EBpona
(UME) v Pyckata dbegepaums. C Uen nocTuraHe Ha no-ronsama WpoYnHa Ha nopTdenna, T.e.
BL3MOXHOCT 33 MHBECTULMM B NOBEYE Ha DPOW LIEHHU KHUMW, KaKTO W 33 OrpaHnyaBaHe Ha BanyTHUs 1
KPEQUTHNA PUCK HA eMUTEHTUTE, POHALT MOXKE 4a UHBECTUPA B aKUMK Ha APYXEeCcTsa OT CTPaHW OT
3anagHa Espona (AscTpus, Mepmanus, OpaHuus u AP.) v gpyruTe QbpXaeu YneHku Ha EC, umalum
ekcnoaunums 8 LIME v Pycua.

CvernacHo lNpasunata Ha [JorosopHus HOHA HEroBUTE akTUBW MoraTr Aa BbaaT uMHBEcTUpaHw B
CNEAHWTE TPYNW LEHHU KHKE W ApYrv (PUHAHCOBM aKTUBM, W B PaMKWTe Ha A0NynocoueHuTe
MaKkCUmMarnHu NpoLeHTH:

1. AKUMU B ApYXecTBa, TLPTYEMW MPaBa W APYr LEHHU KHWXKE, eKBUBANEeHTHW Ha akuumn B
ApyxXecTea, QONycHaTW A0 WU TbpryBaHW Ha perynupad nasap no 4n. 73 3MoU unw
TBPryBaHu Ha apyr perynupax nasap B benrapus — go 90% ot aktusute Ha ®oHaa

2. AKUMM B [pyXecTsa, Tbpryemu npasa v APYrv LEHHW KHWKE, eKBUMBANeHTHW Ha akummn B
ApyxecTsa, ponycHaTu A0 WAW TbPrysaHu Ha perynupad nasap no un. 73 3Mon wnu
TBpryBanu Ha Apyr perynupaH nasap B AbpXasa YneHka, kakto W ONyCcHaTH 3a ThProBus Ha
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ocuumaneH nasap Ha ¢oHgosa Gopca wnu TbprysaHn Ha ApYr perynupad nasap 8 TpeTta
ABPXaBA, KOWTO @ BKITIOYEH B CMUCHLK, 0A06pEeH OT 3aMeCcTHUK-NPeaCceaaTenst Unmm nocoyeH
no-gony — ao 90% ot akrusute Ha PoHaa

3. AKUMM ¥ AsNOBE Ha APYN KONEKTUBHU MHBECTULIMOHHW CXEeMM, nosy4nunu paspelleHue 3a
U3BBLPLIBAHE Ha AelHOCT cbrnacHo [fdupektusa 85/611/EMO Ha Cwbeeta wunu Ha apyru
KONEKTUBHW WHBECTULMOHHU CxeMu no cmucbna Ha § 1, 7. 26 ot [P Ha 3MNMUK, cbe
cefanvile 8 bwnrapus, B apyra Abpxasa uneHka unu s TpeTa ObpXasa oTroBapawn Ha
n3uckeaHuaTa Ha un. 195, an. 1, 1. 5, 6. ,@" 3IMMNUK, npu ycnosue, Ye curiacHo ycTasuTe u
NPaBsunaTa Ha Te3n KONEKTUBHU MHBECTULMOHHW CXemu Te MOoraT fa MHBECTUpaT obLo He
nose4e 0T 10 Ha CTO OT aKTUBMUTE CY B APYriA KONEKTUBHN MHBECTULIMOHHU CXEeMU — A0 10% oT
aKkTusmuTe Ha PoHaa

4. Bnorose B BaHku, NaTUMKU npu NOUCKBaHE WAK nMpW KOUTO ChlecTsyBa NpasoTo ga bbaaT
V3TErNeHn no BCAKO Bpeme, W ¢ gara Ao nagexa He noseve oT 12 meceua, Npu yCrosue ye
Bankarta e cue ceganvwe B PenyBnuka Bwnrapus wau 8 Apyra AbpXaea YneHka, a ako e Cbe
CeAanuiie B TpeTa Avpxaea, npu ycnosve 4Ye e obekT Ha GnaropasymHv npasuna, KOUTO
3@MECTHWK-NPEACEAATeNAT CMATa 33 EeKBWBANEHTHM Ha TE3W CLINacHo npasoTo Ha
EBponenckus cbios — 6e3 orpaHuyeHus

5. WnoTeunn obnuraumn v Apyru ABAFOBU LEHHM KHUXE, n3fafeHn oTr DOwnrapcky wnu
HYXOECTPaHHN BaHku, AONYCHaTW A0 UMK TbPryBaHU Ha perynupas nasap no un. 73 3MNoU
WV TbpryBaHn Ha Apyr perynupad nasap e PenyBnuka Burrapus unv 8 apyra gbpxasa
HNISHKE, Wnu [onycHat 3@ TLProeus Ha oduumaneH nasap Ha oHaosa Gopca unu
TbpryBakn Ha Apyr perynupaH nasap B TpeTa AbpXasa, KOWTO e BKNOMEH B CMWUCHKA,
0[00peH OT 3aMecTHUK-NpeacenaTens Wunm e nocodeH no-gony — ao 50% ot akTtueute Ha
doHaa

6. Kopriopatvshu oBnurauuu (U3BbH TE€3U MO T. 5), APYIM ABMTOBY LIEHHU KHIKE 1 NHCTPYMEHTK
Ha napuihns nasap, AonycHaTtv J4O WNW TbPryBaHW Ha perynupad nasap no un. 73 ot 3MNou
WK TbpryBaHu Ha Ha 4pyr perynupad nasap 8 Penybnvka Bunrapus unu 8 apyra gspxasa
dNeHka, unn [onycHaTW 3a TLProBUs Ha ogmumaneH nasap Ha doHgosa Gopca unu
TbPryBaku Ha Apyr perynupaH nasap B TpeTa AbpxXasa, KOWTO & BKMKYEH B ChUCHKA,
OfJ0DPEH OT 3amecTHUK-NpeaceaaTens Wunu e nocoyeH no-gony — no 40% ot aKktuBuTe Ha
doHaa;

7. bes orpaHuyerus, obuo ao 100% oT akTuBUTE Ha DoHpga 8!

a) UeHHM KHUXa W UHCTPYMEHTU Ha NapuyHus nasap, emuTMpaHu ot Penybnuka Bunrapus
wnu Apyra Abpxasa YneHka

B) MHCTPYMEHTM Ha NapuyHWA nasap M3BLH Te3w, TbpPryBaHW Ha perynupad nasap, aKko
BBPXY EMUCUATE UNW EMUTEHTA Ha TEe3N UHCTPYMEHTU CE OCBLUECTBSIBa HaA30p C Len 3aluTa
Ha BrioXuTenuTe unn BnoroseTe, rapaHtupann ot Penybnuka Buarapus unu apyra abpxasa
HeHKa, eMUTUPaHWN UNK rapaHTupaqmn oT benrapckara HapogHa BaHka, ot UeHTpanHa BaHka
Ha Apyra Abpxaea uneHka, oT EBponeickarta LeHnTpanHa 6aHka, o1 EBponeickusi cbio3 unu
0T EBponenckara wHBeECTULMOHHa BaHka, OT TpeTa Abpxaea, a B cny4aute Ha (beaepanHa
AbPXaBa — OT eAWH OT YneHoseTe Ha hejepanHaTa AbpkKasa, oT NybnuyHa MexayHapogHa
opraHusauuns, B KOSTO YNeHyBa NoHe efHa AbpXasa YneHka

B) LEHHM KHIX@ 1 MHCTPYMEHTYW Ha NapuYHWUs Nasap, eMUTUPaHN unu rapaHTupaHu oT nuuara
no 6. 6" (6es Tean no 6. ,a"), n gonycHaTy 4O Unu TLPryBaHu Ha perynupad nasap no un. 73
3MN®N unu Teprysauu Ha Apyr perynupad nasap 8 PenyBnuka Bbrrapus wnu B apyra
AbDXaBa 4neHka, unu AonycHaTi 3a TLproBus Ha ocuunaneH nasap Ha oHgosa Gopca unu
TBPryBaHu Ha Apyr perynupaH nasap B TpeTa AbpXasa, KOWTO € BKNYEH B CNNCHKA,
0400peH 0T 3amecTHUK-Npeaceaarens

8. Hackopo u3pageHn UeHHW KHWKE, ako YCNOBWSTE Ha emMUCUATa BKIKMYBAT NOemMaHe Ha
3aAbiDkeHNe [ia ce ucka aonyckaHe v ga Gbaat aonycHaTM B CPoK He no-AbNbr OT enxa
rognHa ot usfasaHeTo UM 3a Tbproeus Ha Bwnrapcka doHgosa Bopea — Codous" Al unu Ha
Apyr odmumaneH nasap Ha apyra oHaosa Gopca wnu apyr perynupa nasap, BKMYEH B
CnuckK, oaobpeH OT 3amecTHUK-npeaceaartens — 4o 30% oT akTUBUTE Ha doHaa;

9. [lepusatvBHN (DUHAHCOBU WHCTPYMEHTM, OTTOBAPSILUM Ha U3NCKBAHUSTA Ha YN, 195, an. 1 1.7
3IMMNUK — po 30% ot aktusute Ha doHaa.
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10. Opyru, gonyctumu cwbrnacHo un. 195, an, 1 3MMUK UeHHW KHWKE M WHCTPYMEHTU Ha
napu4Hus nasap — o 30% ot akrusute Ha doHaa:

11. Opyru gonycTumu OT 3aKkoHa LEHHU KHWXKE M WHCTPYMEHTU Ha NapuyHua nasap, u3sbH
nocoyeHuTe B T. 1-10, BKNKOYUTENHO TakuBa, KOUTO HE ca AONYCHAaTH A0 W/unu ThpryBaHu Ha,
perynupaH nasap, Kakto v (OUHaHCOBW WHAEKCHM, NUXBEHW NPOUEHTW, BanyTa BaIyTHW
KypcoBe, AOKONKOTO € paspeLueHo oT 3akoHa — Ao 10% oT aktusuTe Ha doHaa.

Cernacto Mpasunata Ha ®oHAE, Nasapute B TPETU AbPKABM (3AEAHO C UMW W3BLH NOCOYEHUTE B
CNNCBKa, OA0BPEH OT 3aMECTHUK-NPeAceaaTens), Ha KouTo DOHALT MOXe Aa MHBECTUPE, ca:

Obpxasa Masap

Xbpeatvs Zagreb Stock Exchange
Copbus Belgrade Stock Exchange
MakenoHua Macedonian Stock Exchange

bocHa u XepLuerosuHa

Sarajevo Stock Exchange

BocHa n XepuerosuHa

Banja Luka Stock Exchange

YepHa ropa Montenegro Stock Exchange

Typuwms Istanbul Stock Exchange

Pycus Moscow Internbank Currency Exchange — MICEX
Pycus Russian Trade System — RTS

Ykpaitna Ukrainian Stock Exchange

YkpaiiHa PFTS Stock Trading System

KasaxctaH Kazakhstan Stock Exchange

[Mo-KOHKPETHO U B CLOTBETCTBKE C HOpMartneHWTe orpaHudenus u MNpaswnarta Ha PoHga, Od Excnat
BoHac" ebaHamepsisa reorpadcki Aa CTPYKTYpUpa ceouTE WHBECTULWKN NO CNEQHWA MOoaen:

1. B Bwrrapckn ueHHn kHinka — ao 90% ot noptdeiina Ha doHaa

2. B JyxgecTpaHHu LEHHW KHWka OT cTpaHute oT LleHTpanHa u Matouxa Espona — Cwpbus,
Pymbhus, Ykpaitna, Pycusi, Xwpsarcka, BocHa u XepuerosuHa, Monwa. Yexua, Cnoeakus,
CnoseHusi, YHrapus, Typuus, Kunbp, Mepuus, Jutea, Nateus, Ectonus n Kasaxcrad — Ao
30% oT nopTghenna Ha PoHAE B LEHHM KHUXA OT egHa CcTpaHa

3. B uyxaecTpaHHu UeHHW KHUXa OT cTpaHuTe oT 3anagHa Espona — go 30% ot noprdeiina Ha
®oHAE B LUEHHU KHWKa OT eAHa cTpaHa

4. B UEHHM KHWXa OT Apyrv CTpaHW, W3BbH MOCOMEeHWTE B T. 1-3 no-rope — ao 10% or
noptpenna Ha PoHaa

Ynpaenseawo Apyxectso ,Exkcnar AceT MeHWIKMbHT" EAL, ot umeto Ha [® ,Ekcnat BoHac',
Cnassa M3NCKBaHUATA KbM LIEHHUTE KHUXE, UHCTPYMEHTUTE Ha NapuyHus nasap u APYryTe akTusu no
4n. 195 3MMUK » kbm cTpyKTypaTa Ha akTuBuTe U nacusute u nukekAaHocTTa Ha [JoroeopHus doHg —
un. 44a. go un. 44r, un. 51, 4n. 52 n yn. 53 ot HapeaBa Ne 25.

KoHkpeTHaTa CTpyKTypa Ha aKTUBMTE e 3aBUCU OT MOMEHTHUTE nasapHu ycrnoeus n we e
AVHamMU4iHa B rpaHuUMTe Ha ropenocovEHUTE OrpaHMueHUs, KakTo No OTHOLUEHWE Ha BUAOBETE
aKkTmen, Taka U no OTHOWEHWe Ha reorpadgckata CTpykTypa. [Mpu ycnoBue Ha NpOABIKUTENHO
MA3aPHO NOHWKEeHUe B AaAeHa CTPaHa LUe Ce MPUCTBNBA KbM U3TErNSHE Ha MHBECTULMUTE OT rpynaTa
Ha aKuwuTe M HacoYBaHETO UM KbM HWCKO-PUCKOBM @KTWBM C LEN 3aliUTa Ha BNOXEHUSTa Ha
MHBECTUTOPUTE.

3. BA3A 3A U3rOTBAHE HA ®UHAHCOBUSA OTYET
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PUHAHCOBMAT OTYET Ha (HOHOE € M3TOTBEH B CLOTBETCTBUE C BCUYKM MexayHapoarw cTaHnapTu 3a
thuHarHcosm otyeT (MCPO), KOUTO Ce CLCTOAT OT CTaHAAPTY 33 (PUHAHCOBM OTHETU U ThIKYBaHUs Ha
Komutera 3a pasacHenns Ha MCOO (KPMC®O), ogobpeHu ot CubBeTa No  MexayHapoaHu
cyetoBoaHK ctaHgapTv (CMCC) v MexayHapoaHWTe CHETOBOAHW CTAHAAPTW W TBNKYBaHWA Ha
MocToAHHUA komuTeT 3a passacHeHus (MKP), onobpexn or KomuTeta no MexayHapoaHu CHETOBOAHU
craHpaptu (KMCC), kouto ca edpextuBHO B cuna Ha 1 snyapu 2005 r. » KOWTO ca npueT oT
KomucusaTa Ha EBponeiickus Cbro3, 1 KOUTO ca NyBnukysanu 3a npunaraxe 8 bwnrapus Ha Bbrrapcku
esunk, obuloynoTpebumuna B cTpaHaTa.

W3roTeAHETO Ha PUHAHCOBK OTYETW B choTBETCTBUE ¢ MCDO W3MCKBA OT PLKOBOACTBOTO A3 NPaBu
OUEHKWM WU NPEANOCOXEeHUA, KOUTO BNUAAT BBPXY BanaHcoBaTa CTOMHOCT Ha akTUBUTE N MacuBuTe KbM
AaTtata Ha DanaHca W BbpXY pasmepa Ha NPUXOAUTE W PasXoauTe MPe3 OTUETHWS Nepuon, KakTo u
BbpXy ONOBECTABAHETO Ha YCMOBHW akTusy U nacusn. Bunpeku Ye Tean oueHku ce Basupat Ha Hai-
TOYHaTa nNpeLeHka Ha TekylwuTe CbOUTUA OT cTpaHa Ha pbKOBOACTBOTO M Ha HanwyHaTa uHopMaLns
KbM AaTata Ha wi3gasaHe Ha PuHaHcoBus oT4eT, BbaewuTe JeACTBUTENHU Pe3yNnTaTh MoXe A3 ce
pasnunyasaTr OT NPOrHO3HUTE OLIEHKW.

OtyeTtHa BanyTa

dyHKUMOHanNHaTa 1 oT4eTHa BanyTa Ha ®oHaa e GunrapckusT nes. C BbBEXASHETO HA EBPOTO NEBLT
e hukcupaH B cboTHoWeHwe BGN1.95583/EURT.

MapwyHWTE cpeacTBa ca HanwuHK no BaHkosarta cmeTka kbMm 31.12.2012 .

@uHaHcosume npuxodu u pa3sxodu ce BKNIOYBAT B OTHETa 33 AOX04AuTe, KaTo Ce NocoYBaT HETHO U ce
CBCTOAT OT: NUXBEHW NPUXOAW U Pasxodun, TAKCU 1 OT onepaunn ¢ (OUHAHCOBU aKTUBK.

4.ONPEAENAHE HA HETHATA CTOMHOCT HA AKTUBUTE HA ®OHJA

HeTHa CTOMHOCT Ha aKTUBWTE Ha eAHa aKuWsl € OCHOBA 33 ONpeaenaAHe Ha eMUCUOHHATA CTOMHOCT U
LeHaTa 3a obpartHo uakynysaHe Ha akuuuTe. HeTHata CTOMHOCT Ha akTusuTe Ha PoHAaa ce M34Mcnssa
KaTo OT CTOMHOCTTA Ha BCUYKM aKTUBK CE U3BAAN CTOWHOCTTA Ha NacueuTe.

HeTHaTa cToMHOCT Ha akTusuTe Ha [loroBOPHUA (QOHA U HETHAaTa CTOMHOCT Ha aKTUBUTE Ha eauH ASn
Ce OnpejensT Asa NbTW CEAMWYHO Ha PaBHW UHTEPBanNu OT BPEME B PaMKUTE Ha paboTHWUTE [HW Ha
ceamuuara kato ce nybnukysaT B [OeHA Ha npeoleHkara KoWTa € AeHs cneaBal] JeHs 3a
npeoLUeHsaBaHe.

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

PuckoB npogun Ha MHBECTMLMATA U PUCKOBM hakTopu. MHsecTuLMsTa 8 asnose Ha ®oHaa
Ce CBbp3Ba C NoemMaHe Ha yMepeH 40 BUCOK pUCK, Tbi kaTo [1d Ekcnar BoHac" we wHBecTupa
NPEAUMHO B aKLMK 1 B NO-Manka CTeneH B AbNrosU U APYr NMUKBMAHK (OUHAHCOBM UHCTPYMEHTY,
a MHBECTUUMWTE B aKkuuu TpaguuUMOHHO Ce CBBbP3BaT C Mo-BUCOKA CTeneH Ha puck. OCHOBHWUTE
puCKose, CBbp3aHn ¢ UHBECTUpaHeTo B aAsnose Ha & EkcnaT Bonac" ca:

lMasaper puck. TasapHuTe ueHw Ha WHBECTUUWWTE Ha DoHAa MoraT ga BapupaT nopaau
BB3HUKHANM NPOMEHW B WKOHOMUWYECKaTa w nasapHata cpeaa. Mo To3W HayuH CTOMHOCTTa Ha
AsnoseTe Ha PoHAa MOXe Aa Hamanee B onpejgeneHy nepuoau. MasapHUST puck ce Nposssea
NoA popmaTa Ha NUXBEeH, BanyTeH, UEHOBM, NUKBUAEH 1 MHNAUMOHEH PUCK.

JluxseH puck. ToBa e BEPOATHOCTTa OT HamansBaHe Ha CTOWHOCTTa Ha AafeHa UeHHa KHura B
pe3ynTar Ha nokadsaHe Ha NUXBEeHUTe pasHuLya.

Banymex puck. Toit ce nposssBa B CNyyauTe, KOrato MHBECTULMWUTE Ca HanpaBeHn B
YKbecTpaHHa Banyta un CTOMHOCTTE UM 3aBUCK OT Kypca Ha CbOTBETHarTa Banyra.

L{enosu puck. Tosa e pucKkbT OT HAaMansBaHe Ha CTOMHOCTTa Ha WHBECTULUMSTa B AafeHa UeHHa
kHUra npu HeOnaronpuATHM MNPOMEHU Ha HWBaTa Ha MasapHUTe UEHW B pesynTar Ha
HebnaronpusaTHU CLOUTUA, CBBLP3AHW C AERHOCTTA U PE3yNTaTUTE Ha KOHKPETHUTE EMWTEHTW U
TEHAEHLMUTE Ha KanuTanosus nasap.



regpia 5. suamuze
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Jlukeuder puck. Toea e BEPOSTHOCTTa POHALT Aa HE MOXe aa NOCPELYHE KPaTKOCPOYHWU Mnu
ABNTOCPOYHN 33 bMKEHNS.

MHepnayuoHeH puck. Bb3MOXHO € pbCThT Ha UHMNaUUSTa Aa KOMMEHCUPa 3HauYUTenHa 4acT unm
HENUSA AOXOA Ha nputexarenure Ha Asnose oT PoHAa, NOpaan KOETO WHBECTUTOPUTE Aa He
nony4ar peaneH 4oX04 Uiv TOW 4a € HE3HAYUTENEH.

Puckosee npu usnonssanemo Ha depusamu. MocneguuuTe OT WINON3BAHETO Ha Aepusatit ca
CBBP3aHN C MOEMaHETo Ha AONBLAHUTENHN puckose. OCBEH ropenocoyeHuTe nasapeH, KpeauTeH
W JIMKBUOEH DUCK, AEpMBATUTE HOCAT W AONBLNHWTENHW, CNEUNUMHU 33 Tax puckoee -
YNPABNEHCKN, PUCK Ha NOCTOBUS €PEKT WU PUCK OT NOTPELLHO OUEHSBaHE Ha fepusaTa, GasuceH
PUCK NPY (OHOYBPCHM A0rOBOPY.

Kpedumet puck. Wspatensit, CLOTBETHO NUUETO rapaHTUPALLO AbLNroBUTE LEHHU KHWXa 1
WHCTPYMEHTW, B kOUTO WHBecTupa [1® Exkcnat BOHAC", MoXe Aa He e B ChCTOSHME UK 43 OTKaxKe
A3 W3NNaTn ALMKUMUTE NUXBU UNW FMaBHULE.

Onepayuorer puck. CebpaaH e ¢ BL3MOXKHOCTTa Aa ce peanuaupar 3arybu nopanu rpewwkn unu
HECBBBLPLIEHCTBA B CUCTEMAaTa Ha OpraHusauus, HeaocTaThyHO KBanuuuupaHd nepcoHar,
HeBNaronpuUsATHN BBHLIHN CLBUTUS OT HEhUHaHCOB Xapakrep, B T.4. NpaBeH PUCK.

Puck om koHueHmpayus. Tosa e BeposTHOCTTA 3a saryba nopaaw HenpaeuiHa aueepcudukaLms
Ha EKCno3nUMn Kbm KUeHTU, rpynu CBBP3aHU KINUEHTH, KNUEHTU OT AUH W CbLl UKOHOMUYECKM
OoTpackn unu reorpadcka obnacr.

CucmemHu pUCKOBE, BKMIOYUTENHO MAaKPOVKOHOMMUYECKN, NUXBEH. BanyTeH, WHNalmoHeH,
HOPMaTuBeH, NONUTUYECKN U ApYru.

5. BBAMMOOTHOLLUEHMUS C YNPABJISABALLOTO APY)XECTBO

Mnawaxuata keM YnpasnsBalwloTo Apyxectso ,Ekcnar Acet MenumkmbHT' EAL, M3BbPLUEHN nO
Cunara Ha CKIKYeHn JOroBopu, NpeacTasnsear:

e BuaHarpawaeHune no ACroBop 3a ynpasnexwe Ha pewHocTTa Ha [loroBopeH towpg ,Ekcnar
BoHac” go 31.12.2012r.

e Pasxoan 3a emuTupaHe W oBpaTHO u3KkynyeaHe Ha akuuw Ha [orosopeH choHpa ,Ekcnar
BoHac”
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Npeacenarten Ha CL]



EKCNAT BOH/C

31.12.2012
HETEKYLLWN ®UHAHCOBU MHCTPYMEHTU BGN'
HAMMEHOBAHWE EPOM CTOMHOCT
Excnat beta AACUL] 54 528 59 926
Mexkom AL, 6 107 1044
Codpua Komepc - 3an103KHM Kbm 7020 53 352
Codapma Al 4230 9023
ActepuoH bbarapua ALl 25 48 895
Nokia Corp. 22 000 29 294
BPCE SA 22 000 29 457
ArcelorMittal 20 000 28 508
A® Excnat Hio KOpbn Crokc 34 27 307
O® Excnar Hio KOpbn Mponbptuc 24 22 949
309 755
NMAPMYHW CPEACTBA
31.12.2012 31.12.2011
BGN'000 BGN'000
Mapu4HK cpeacTsa Kaca 12 15
MapuyHK cpencTea baHka nesa 91 436 272 999
[MapuyHu cpepcTsa genosuTu 363 265 0
454 713 273014
B3EMAHMWA
31.12.2012 31.12.2010
BGN'000 BGN'000
B3emaHua oT NuxXBK 12 197 89 367
B3emaHuna OT onepaumnm ¢ UeHHWU KHUXKa 15 375
27 572 89 367
COBCTBEH KAMWUTAN
31.12.2012 31.12.2011
BGN'000 BGN'000
HomwuHanHa CToOMHOCT Ha aanoseTe 644 831 3079 598
[pemuu OT emMUTUPaHE Ha AAN0Be -198 145 235323
lMpemuu ot 0bpaTHO U3KynyBaHe 7 350 -324 349
Henakpwuta 3aryba - myuHanu roamHm 0 0
Meyanba oT MUHaNKU roanHM 308 071 50 755
Meuyanba 3a nepunopa 26 698 257 316




TEKYLW 3ALIb/IKEHUA

31.12.2012 31.12.2011
BGN'000 BGN'000
Kom Y/ 431 5553
Kbm BaHka aenosutap 153 556
Kbm MHBecTMUMOHEH NocpeaHuK 2651 805
3235 6914
OUHACOBM MPUxoam
31.12.2012 31.12.2011
BGN'000 BGN'000
lMpuxoau oT guBMAEHTH 3174 45 016
MonoxuTenHu paznnku oT onepauum ¢
bOUHAHCOBW aKTUBM, B T.4.: 1229577 67 674
MNpuxogu oT NnuxBK 144 925 297 200
puxoam, CBBLP3aHU C BaNnyTHU onepawmm 2929 7 596
Apyrn npuxoam 86 989
1467594 417 486
OUHACOBK PA3XOAN
31.12.2012 31.12.2011
BGN'000 BGN'000
OTpuuatenHu pasnnkm oT onepauum c
BUHAHCOBM aKTUBMU, B T.u.: 1438 087 120 503
Pa3xogm, cBbp3aHu ¢ BanyTHM onepauumn 6 359 9 459|
Apyru 18 606 26 021
1463 052 155 983
AOPYIM PA3XOOMU
31.12.2012 31.12.2011
BGN'000 BGN'000
BbHWwHM yonyru 7 833 4187
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