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A® EKCMAT HIO IOPBN MPOMBLPTUC

Benexxu kbm QuHaHcoe omyem kbm 31.12.2012 2,

HAorosopex ¢oug »EKcnat Hio HKpsn Mponupruck, p- Cotoust (AP ,Ekcnar Hio  Opsn
MponbpTuc’, OroBOpHUS PoHa" unu .QPoHaa") e ACroBOpeH oHA No cMUCHLNE Ha 4n. 164a ot
3akoHa 3a nyBnuyHoTo Ha UEHHM KHinka (3MTMLK). doHgsT e BUA KONEKTuBHa cxema oT OTBOpPEH TUn
38 UHBECTUPaHe B NuKBUaHN SKUAN, ABIrOBI LEHHU KHukKa, VHCTPYMEHTU C (hUKCUpaHa 40XoAHOCT ¥
APYIY  aonyctumu cdouHaHcosm aKkTueu. POHABLT e pasgeneq Ha ASNOBE, KOMTO NOCTOsHHO ce
Npeanarar 3a npopaxba Ha WHBECTUTOPUTE M U3KynyBaT 0bpaTHoO Mo TAXHO XenaHue. Horosoprust
(PoHA He e puguyecko nnle u ce opranuaupa w ynpaensea or ynpasnssawyo OPYXXecTBO, KoeTo
B3UMa BCUYKW peLUeHns oTHOCHD ChljecTByBaHeTO, PYHKUMOHMpaHeTOo NPekpaTsiBaHeTo Ha doHga.

thuHaHcos Hapsop (,Komucusara') Ha 25.06.2008 r. DoHOLT V3BLpLIBa AeiHoCT nog MOCTOAHHMS
Hansop Ha Komwucusta DoHALT Uma CnegHus agpec: Codousn, yn. I .C.Pakoscku" 96A, Tenedoh:
(+359 2) 980 1881, cpakc: (+359 2) 880 7472, e-mail- ofﬁce@expat,bg, VHTEPHET CTpaHuua:
Www.expat.bg. DongnT e y4peneH 3a HeorpaHuyex CpoOK,

Cogpusi, nn. ,Ceeta Hegens" Ne 7, ten.- (+ 359 2) 923 2121 takc: (+ 359 2) 923 2120; e-mail:
michael.s!avov@unicreditbulbank.bg‘ MHTEPHET cTpaHuua: www.unicreditbulbank.bg, Barkarta
Aenoantap cuxpawsea akTusute Ha A  Ekcnar Hio Kpsn Mponspruc’ u KOHTponupa Herosure
Onepaunn 1 navucnasaqero Ha HETHaTa cTolHOCT Ha akTusuTe Ha QoHpa.

1. HAKOW U3NON3BAHK TEPMUHK

®uHaHcoBM (uuaecruunonnu} AKTUBU/MHCTPYMeEHTH ca UBHHW KHWXa, MHCTPYMEHTU Ha napuyHug
nasap W Apyrn UHCTPyMEHTU. kato ASNOBE Ha KonekTueHu MHBECTULMOHHN Ccxemum, AepusaTtuneuy,

WHCTpYyMeHTH Ha napuyHua nasap ca UHCTPYMEHTU, KouTO oBuvaitHo ce THPryBaT Ha napuyHus
Na3ap kaTo KpaTkoCPouHU ABbPKABHM UEHHU KHWXa (CbKPOBULLHM GoHoBe), nenoauthn cepTuchukati n
TBRrOBCKI LEHHN KHIXKA, C UaKnioveHue Ha NnaTexHuTe MHCTpyMeHTy.

AKUMM Ca ARN0BM LeHHN KHWxa, Aasawwy npaso Ha rnac s 00LoTo cxbpanue Ha aKkuvoHepuTe, npaso
Ha ANBMAGHT 1 NKBMaaLMOHEN asn.



Ha kanutana Ha ny6Gnuuyno APYXECTBO, CHOTB. aHaNoruYHY LUeHHW kHWXKa, usnageHu ot HyxaecTpadHu
nyonuyum apyxecTtaa.

B®E e Buirapcka oHaosa Gopca — Codbus Al

HetHa cToitHocT Ha AKTUBUTe Ha PoHga e Pasnukata mexay crommHocTTa Ha BCUYKWM akTuBM Ha
PoHga MWHYC CTOWHOCTTa Ha BCMYKW HEroBW 3agbmkenus Toea e .ooratcTeoTe” Ha npuTexarenure
Ha Asnose ot ®oHga.

2. VHBECTULMOHHA MH@OPMALMS

OcHoBHata MHBECTUUMOHHA wuen Ha HorosopHus o e OcurypsisaHeTo Ha cpegro ao
ABINrOCPOYEH PLCT Ha CTOiMHOCTTa Ha Heroeute aktusw, kaxro HapacteaHe Wa cToiHOCTTa Ha
VHBECTULMUTE Ha npuTexaTenuTe Ha AANOBE Ypes peanuaupane Ha MakCUManHus sbamoxen aoxop
fP1 Noemaxe Ha ymepen go sucox pUCK 1 ocurypseane Ha NUKBUIHOCT.

Mpu  B3emaxeto Ha8  WHBECTULMOHHK PEeWeHus  Ynpasnssauworo APYXECTBO We npunara
nocneposarenHo MeTona »OTrope-Hagony" (top-down approach), n3passsauy ce B WAEHTUULUpanHe
W aHanus Ha nepcnekTusHuTe CEKTOpK B CLOTBETHaTA Uenesa cTpaxa or cnucoia no-gony, n metona
»0TAONY-Harope" (bottom-up appreach) npu n3bopa Ha KOHKPETHU emuTeHTy, CbOOPasHo TaxHOTO
PuHaHcoBo CbCTOSHUE, TEHAeHLUMUKU 3a PasBuTUE, MEHUAKXMBHT w kopnopatueHo ynpaenenue,
KpeauTHa wucropus. Bogely KPUTEPUA npu BaemaHero wa MHBECTULMOHHO pelseHne we e
Bb3MOXHOCTTa 3a pacTex Ha AaneHara ueHHa kHura, a He CTpemexa 3a CTRYKTYpUpaHe Ha noptgein

Ha CTpaHara.

C ornea nocturane Ha WHBECTUUMOHHUTE uenu Ha ®oHpa Ynpasnssaijoto ApyxecTBo LWe WHBECTUPa
Habpanure Cpencrea Ha 1O ,Excnar Hio KOpwsn Mponbpruc npenmyLecTseHo g NUKBUAOHW akumm u

A® Ekcnar Hio Opwn MponspTuc: Bb3Hamepsiea ga MHBECTUPA OCHOBHO & aKUWu U Tepryemu npaea,
AonycHaTtu Ao unu TbPryBaHu Ha perynupan nasap B brnrapus, s CTpanute ot LlenTpanna u WaToyHa
EBpona (UME) u Pyckata tbeaepauus. C uen NocTUrarse Ha no-ronsma LUMPOYMHa Ha noptgenna, T.e.

1 Akuun 8 APYXecTBa, Thpryemu npasa w npyru yeHHu KHWKE, eKBUBaNeHTHU Ha akuun B
APYXecTsa, ponycHaty [0 wNu TuprysaHu Ha Perynupax nasap no yn. 73 3MNOU unu
Teprysanu va apyr perynupax nasap s Bvnrapusi — go 90% o akTusuTe Ha ®oHpa



aKTUBMTE Ha DoHaa

Bnoroge & BaHku, nnatumu Npw noucksaHe unu Py KouTo chujecTaysa NpaeoTo ga 6naar
u3TerneHn no ecsko BPeme, u ¢ gata fo nagexa He noeeve ot 12 Meceua, npu ycnosuwe ye
BaHkara e cwe cepanuile B Peny6nuka Bvarapus unu g APyra avpxasa Yynexka, g aKo e che
ceaanuwe B Tpera ABpXasa, npu ycnosue ye e 0bekT Ha Bnaropasymuu npasuna, kouto
3aMECTHUK-NpeaceaaTensT CMSiTa 3a eKksUBaNeHTHY Ha Te3n cwrnacHo npasoTo Ha
EBponeiickus cuios — Bes orpaHuyeHns

TbPrysavm Ha APYr perynupan nasap B Tpera AbpXasa, koWto e BKIOYEH B crniuchka.
onobpex or 33MECTHMK-HPEJ.‘(C€,QEITEI]F| Wvnu e nocoven no-gony — go 40% or aKTUBUTE Ha
DoHpa;

Bes OrpalunyeHus, obujo A0 100% or akTusuTe Ha ®oHpaa B!

@) UEHHU KHuxa u WHCTPYMEHTH Ha Napuynns nasap, EMUTUPaHK oT Peny6nuka Bunrapus
Wy Apyra Abpxaea Ynenka

B) LUEHHM KHWXKa u WHCTPYMEHTU Ha napuyHus nasap, emutupaHu unu FapaHTupaku or nuyara
no 6. 6" (6es Tean no 6. @), n gonycHary A0 UK Teprysanu Ha Perynupau nasap no yn. 73
3NN uny TbpryBaHu Ha apyr P€rynvpan nasap s Peny6nuka Bvnrapus unu s Apyra
AbDPXaBa ynenka, unu AONYCHaTW 3a TLProsus Ha othuymanen nasap Ha doHposa Bopca unu
TbpryBawu Ha ppyr Perynupax nasap s TPETa Abpxkaea, Kolrto e BKMIOYEH B8 crincuka,
0400peH oT 3amecTH WK-npegcegarens

38AvIMKeHUe pa ce ucka AonyckaHe u ga Gvgar AonycHatn B cpok He NO-ABNbr OT egHa
MOAWHA OT u3naeaHeTo um 33 Tbprosus Ha .Bbnrapcka hoHgoBsa Bopca — Codbums Al unu Ha
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9. [epuBaTtueHu duHaHCOBM VIHCTRYMEHTU, OTTOBapPALUN Ha UBNCKBAHWSTA Ha un. 195, an.11. 7
3MNNUK - o 30% oT akTueuTe Ha DdoHga.

10. Opyru, gonycTumu cwrnacko un. 195, an. 1 3MMNUK ueHHW kHWwka w WHCTPYMEHTU Ha
napu4Hus nasap — ao 30% ot akTueuTe Ha doHaa;

11. Opyrv gonyctvmu ot 3akoHa HEHHW KHWXE M WHCTPYMEHTM Ha napuyHus nasap, W3BbLH
nocoyveHuTe B 7. 1-10, BKNIOYUTENHO Takuea, KOWTO He ca AonycHaTh 4o Wvnu TbPryeaHu Ha,
Perynvpal nasap, kakto u uHaHcoBu WHOEKCU, NUXBEHW NpoUeHTW, BanyTta W BANYTHU
KyPCOBE, AOKOMKOTO € paspelueHo oT 3akoHa — Ao 10% oT aKkTusnTe Ha dowHpa.

CernacHo MNpasunara Ha doHaa, nasapute B TPETU AbPXKAEBM (33EAHO C WNW W3BLH NOCOYEHUTE B
CNUChKa, 0A0BpeH oT 3amecTHUK-NpeacenaTens), Ha KOUTo POHABT MOXe Aa UHBECTUPaE, ca:

Avpxasa Masap

Xvpeatug Zagreb Stock Exchange

Cupbus Belgrade Stock Exchange

MakenoHus Macedonian Stock Exchange

bocHa u Xepuerosua Sarajevo Stock Exchange

BocHa n Xepuerosuna Banja Luka Stock Exchange

YepHa ropa Montenegro Stock Exchange

Typuus Istanbul Stock Exchange

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

YkpaitHa / Ukrainian Stock Exchange

Ykpaitna ( PFTS Stock Trading System 4{
KasaxcraH ' Kazakhstan Stock Exchange

lNo-KOHKPeTHO 1 B chOTBETCTRUE C© HOPMaTtueHWTe orpadnyenns w MpasunaTta Ha ®oHaa, 0P Ekcnat
Hio KOpvn Mponspruc Bb3Hamepssa reorpadcku aa CTPYKTypupa csouTe UHBECTUUMK no cnegHus
MOLEN:

1. B Bbnrapckv UeHHU KHiKa — A0 90% ot noproeiina Ha DoHpa
2. B uynaecTpaHHu LEHHM KHWKE oT CTpannTe ot LleHtpania v Watouna Espona — Cupbus,

PymbHuA, YkpaiHa, Pycus, XwpBartcka, bocHa n XepueroguHa, MNonwa, Yexus, Cnosakus,
Cnosexusi, YHrapusi, Typums, Kunbp, Mspuus, Nutsa, Narteus, Ectonus u KasaxcTa — Ao

30% ot nopTdhenna Ha DoHAA B UEHHM KHWUKE OT efHa cTpaHa

3. B uyXOecTpaHHu UEHHU KHKA OT CTpaHuTe ot 3anaaHa Espona — go 30% oT noptdeinna Ha
DOHAA B LIEHHM KHWXKE OT e[Ha cTpaHa

4. B UEHHM KHmka oT APYTW CTpaHWu, M3BbH nocoyeHute B 1. 1-3 no-rope - go 10% or
noptpenna Ha ®oxpa

Ynpasnsisawo apyxectso ,Exkcnar AceT MeHuaKMBHT" EAL, oT umero wa [Jo ,Ekcnar Hio HOpsn
MponspTic”, cnasea uauckeaHusTa KoM HEHHWTE KHWXA, MHCTPYMEHTUTE Ha napuyHuUs nasap u
ApyruTte aktueu no yn. 195 3MMLK u kbm CTPyKTYpata Ha akTMBUTE W NacuenTe u NKBUAHOCTTa Ha
HorosopHus doHa — un. 44a. Ao 4n. 44r, yn. 51, 4n. 52 nun. 53 ot Hapenba Ne 25

KoHkpeTHaTta cTpyktypa Ha akTusure i€ 3aBMCK OT MOMEHTHWTE nasapHu ycnosus u ue e

MHBECTUTOPUTE.
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3. BA3A 3A U3rOTBSIHE HA ®UHAHCOBUS OTYET

DUHEHCOBUNAT OTYeT Ha ®hoHAa e usroTeeH B CbOTBETCTBUE C BCUYKM MexayHapoann CTaHnpapTy 3a
PUHaHCOBYM OTYeTH (MC®0), kouto ce CBCTOAT OT cTaHAapTy 3a PUHaHCOBU OTYETH M ThIKYBaHWUA Ha
Komutera 22 PasacHeHns Ha MCoO (KPMCo0), oaobpeHn ot Cwveeta no MEXOYHapoAHN
CHETOBOAHM CTaHgapTy (CMCC) wu MexnyHapoaHute CHETOBOAHWN cTaHgapTu u TBIKYBaHUA Ha
MocTosHHWS KomuTeT 33 PasacHeHus (MKP), 040BpeHn ot Komureta no MEXOYHApoaHW cYyeToROAHM
Crahgaptn (KMCC), kouto ca eMeKTUBHO B cuna Ha 1 AHyapu 2005 r. u kowTo ca npuetu ot
Komucusita Ha Esponeiickus Cbl03, U KOUTO ca nyGnukysaHu 3a npunaraxe 8 bvnrapus na Bvnrapcku
€3UK, obuwoynoTpebumus s CTpaHara,

WarotesiHeTo Ha thuHaHcoBM oTueTy B CboTBETCTBME ¢ MCPO M3ucksa or PBKOBOACTBOTO Aa npasu
OLEHKW U Npeanonoxexus, kouto BIMAAT BbpXy BanaHcosaTa croiHocT Ha akTuauTe n nacusute Kum

OTyeTHa Ban yra

PYHKUMOHANHATE U OTYeTHA Banyrta Ha ®oHaa e GvnrapekusaT nes C BBBENIAHETO Ha eBpoTO NeBbLT
€ (hUKCMPaH B CLOTHOWEHMe BGN1.95583/EUR1.

MapuyHuTe cpeacrsa ca Hann4Hu no GaHkosarta cmeTka kKbm 31.12.2012r.

QuHarcoslume npuxodu u pasxodu ce BKTOYBAT B 0TYeTa 3a AOXoQuUTe, KaTo ce NocovysaT HETHO 1 ce
CBCTOAT OT: NUXBEHW NpUxoan 1 PasxoAau, Takcu 1 ot onepauyun ¢ dhuHaHcoBu akTuey.

4.0NPEOENAHE HA HETHATA CTOMHOCT HA AKTUBUTE HA ®OHOA

HeTHa cToitHocT Ha akrusuTe Ha €AHa akuns e ocHosa 3a onpegensHe Ha EMUCUOHHATE CTOWHOCT W
HeHara 3a obpatHo uakynysaHe Ha akunuTe. HeTHara cToiiHocT Ha akTusmTe Ha PoHpa ce uauncnasa
KaTO OT CTOMHOCTTa Ha Beuuku akTuBY ce “3Bagu CTOMHOCTTa Ha NacueuTe.

HeTHara croiiHocT Ha aKTuBuTe Ha [lorosopHus (POHA W HETHATA CTOMHOCT Ha aKTueuTe Ha eguH asn
CE OnpefensaT exeaHesHo B pamkute Ha paboTHUTe aHW Ha ceamuuarta kato ce nybnukysar 8 pens
Ha npeoueHkara koiTa e geHs Cneasaly geHs 3a npeoueHssaHe.

5.PUCKOB NPO®UN n YMNPABJTIEHUE HA PUCKA
Puckos npodun

Puckos npodcun Ha MHBECTUUMATA M pUcKoBM hakropu. WHBecTULMsTa B AAnose Ha doHAa
Ce CBbP3Ba C NoemaHe Ha YMEPEH 40 BMCOK PUCK, Thil KaTo A Ekcnat Hio KOp®n Mponspric”
L€ UHBECTMPa NpeaumHo B aKUMK 1 B No-Manka cTenex s ABNTOBN 1 Jpyr NUKBUAHM tbuHaHcosu
VIHCTDYMEHTW, @ uHBECTULMUTE B akUuu TpaanmumMoHHo ce cBBP3BaT C NO-BUCOKA CTENEH Ha puck.
OcHosHuTE puckoee, cBbpaawm c WHBECTUPaHETO B ARnose Ha O®  Exkcnat Hio Kpsn
Mponspruc' ca:

Bb3HUKHANM Npomenu B ukoHoMuueckaTa W NasapHarta cpega. Mo To3uM Hauum CTOMHOCTTA Ha
AANOBeTe Ha ®oHga Moxe aa Hamarnee s onpeaenexu nepuoau. MasapHusT puck ce nposiesea
noA hopmata Ha nuxse, BanyTeH, UeHoBM, NuKkBUAEH U UHpraumoreH puck.

Tluxsen puck. Toga e BEpoATHOCTTa OT Hamansaeade Ha CTOMHOCTTA Ha AaneHa ueHHa kHwura e
pesynTar Ha NokaysaHe Ha NnnxeeHuTe PaeHKuLYa.

Banymen puck. Toi Ceé nposeABa B cryyaure, KOraTo uHBecTULUMMTE ca HanpaeeHn B
HYXAeCTpaHHa sanyTa u cToiHocTTa WM 33BUCHK OT Kypca Ha CboTBeTHATA Banyra.

HebnaronpusTHm CbOUTURA, CBLP3aHM C AeiHocTTa © Pesyntature Ha koHkpeTHuTe EeMUTEHTN K
TEHABHUMUTE Ha kanuTanosus nasap.



CBBbP3aHN C NoeMaHeTo Ha AONbrHUTENHN puckose, Oceex ropenoccouyexuTe nasapeH, kpegutex
W NVKBUREH puck, nepusatuTe HocsT W BOMBIHUTENHW, creunduyHn 3a TAX puckose —
YNPABNEHCKN, pUCK Ha NocTosus €eKT 1 pUCK OT norpeLuHo OUeHABaHe Ha gepwsarta, GasuceH
PUCK NPy hrodbpeHY Aorosopu.

5. BBAUMOOTHOLLEHUS C YNPABIIABALLOTO APYXECTBO

Mnawaxusta kem Ynpasnsasawoto Apyxecteso ,Ekcnart Acer MerumxmbHT" EALl, ussbpwenn no
Cunara Ha CKINMOYeHu .QOI”OBOPVI', npeacrasnaesar:

* Bwb3Harpaxaenue no AOrosop 3a ynpasneHue Ha AeiHocTTa Ha HorosopeH choHg ,Excnar Hio

*  Pasxogu 3a eMuTUpaHe u obparHo W3KynyeaHe Ha akymu Ha Horosoper thows «Exkcnat Hio
fOpsn Mponspruc”
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EKCNAT HIO HOPBN NMPOMBPTUC

31.12.2012
HETEKYULW ®UHAHCOBU MHCTPYMEHTU EPOW BGN' CroiiHoct
AnbeHa nusecr xongauHr Afl 4394 22 064
bynneng unsectmbHTC AdcuL 4 664 4 454
Ekcnar Beta ALCUU 44 815 49 252
Anbena Al 653 24 721
Ekcnar usenvnmuHT DoHa ALICUL 42 000 29 400
Adris Grupa D.D. 272 17 449
DOHA 33 HEABUMKMMM UMOTH bbarapus 19 261 10 074
Codapma ALl 5 600 12 009
Arpua Tpyn Xonauwr All 1600 4 920
A® Excnar bonac 33 40 351
214 694
MAPUYHW CPEACTBA
31.12.2012 31.12.2011
BGN'000 BGN'000
MNapuynu cpepcrsa kaca 47 49
[Mapu4Hu cpeactsa 6amka nesa 12 730 70 202
MNapuyHu cpeacrsa Aeno3uTu 268 472 137 071
281 249 207 322
B3EMAHWA
31.12.2012 31.12.2011
BGN'000 BGN'000
B3emanus ot nuxsu 10 753 5 348
B3emaHusn ot OMepaunmn C LeHHU KHUKE 0 1324
10 753 6672
COBCTBEH KAMWUTA/
31.12.2012 31.12.2011
BGN'000 BGN'000
HomuHanwa croiiHocT Ha Aanosete 521 608 401 624
lMpemun or EMUTHPaHe Ha aanoBse -9 6 145
Npemuu ot 0bpatHo U3KynyBaHe -19611 -19 093
Henakpura 3ary6a - muxanu roAnHM -40 603 -11727
Meyanba o MUHaNu roamrHM 31637 31637
Neyanba 3a nepuopa 11911 -28 860




TEKYLUM 3AAB/IKEHUS

31.12.2012 31.12.2011
BGN'000 BGN'000
Kem Y 965 2 268
Kbm BaHka aenosutap 127 234
Kem UHBecTUymoHen nocpeaHuk 671 154
1763 2 656
DUHACOBU MPUXoaOmn
31.12.2012 31.12.2011
BGN'000 BGN'000
Mpuxoau ot ANBUAEHTH 3921 3 806
Nonoxmurtentu Pasinku ot onepaumu ¢
PuHaHcoBM dKTUBU, B T.Y,: 11570 60 832
Mpuxoau ot nuxsu 15 803 16 681
lpuxoau, cebp3anu c BanyTHu onepauum 2947 5957
34 241 87 276
PUHACOBM PA3XOAM
31.12.2012 31.12.2011
BGN'000 BGN'000
Otpuuatennm paznukm or onepauuu c
$UHaKHCOBYM akTUBY, B T.y.: 1366 69 655
Pasxoau, cebpsamm c BaNyTHU onepaumm 4137 7627
Apyru 15 095 13 080
20 598 90 362
APYTY PA3XOAM
31.12.2011 31.12.2011
BGN'000 BGN'000
BbHWHM yenyru 1732 8647
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leprava AHgonosa:




