M 5ronemun Ha uHeecmumopa EAA@HAa ®0Hd MeHudxmbHmM

BROJIETUH HA UHBECTUTOPA

AKUEHTU OT AIPUIT 2015 T.

Om nopmdaposnuo EJIAHA EepoghoHd AKkmueume Ha EJIAHA ®oHO
MeHUOXbpa: e HayeJio Ha eeporelickama MeHUOXMBHM e
HoxodHocmume KOHcepeamueHume ¢oHOoea uHlycmpusic  napmHbop Ha b®b 3a
Ha MecmHume ¢poHdoee 3a mpemu pbcm 15% 3a 2014 a. cmyoOeHmcKu iemeH
KHU>Xa eepoOsimHO nopedeH mMecey cmaXx
we nocsedsam
esporelickume Hazope
ModpobHo Ha cmp. 2 [Todpo6HO Ha cmp. 4 ModpobHo Ha cmp. 3 ModpobHo Ha cmp.4
BOJIETUHBT HA UHBECTUTOPA e meceyHa UHGopMauyuOHHa CbABbPXAHUE
ycnyea, npedHasHadeHa 3a KnueHmume Ha Y/ EJIAHA ®oHO
lNa3ap Ha e3aumHume ¢poHoose cmp.2
MeHudxmbHM, Kossmo um npedocmass usdepramernHa uHgopmayusi
3a CbCMOSIHUEMO Ha rasapa Ha e3auMHu ¢hoHOose e Bwrzapus Komermap Ha nopmeonuo meHudxbpume cmp.2
u ¢oHOoseme EJIAHA npe3 usmuHanusi meceuy, Kakmo U ro- NasapHu Osirnose cmp.2
wupok nozned KbM cbbumusma Ha Kanumarnoeusi nasap U 8 Esponelicka ¢poHd08a uHAycmpusi cmp.3
UKOHOMUYeckama cpeoda. Bu3HeC HOBUHU cmp.3
Hosu+Hu om EJIAHA cmp.4
BsaumHu ¢poHOose EJIAHA cmp.5-16
EJTAHA ®OH[ MEHWUIKMBHT e edun om mbpeume (hoHO A® EJTAHA ®oHO Ceob00Hu lNapu (busw [MapuyeH lNa3ap) cmp.5-6
MeHUOXbpu 8 bwneapusi, cb3dadeH npe3 2002 2., Kolmo A® EJTAHA EspoghoHd cmp.7-8
rnoHacmosiwem rpedrnaza 6 83aUMHU OHOa C  pasnuYyHU [® EJTIAHA BanaHcupaH EUR ®oHO cmp.9-10
UHBECMUUUOHHU cmpameauu u uHOusudyanHu rnopmaelnu Ha [1® ENIAHA Banarcupar USD ®oH cmp.11-12
KopriopamueHu U uHOusudyanHu uHeecmumopu. B nocnedHume WI1 EJTAHA BucokodoxodeH QoHO cmp.13-14
13 eo0uHu ynpaernsasaujomo Opyxecmeo mpadulyuoHHO Mo0dbpxa
[® EJTAHA MobaneH ®oHO AKyuu cmp.15-16

rasapHa no3uyusi 6 mor 3 Ha nasapa Ha 83auMHu ¢hoHO08e, a CbUo
maka oariaesiea Knacayusima Ha 6. baHkep 3a (hoHO MeHUOXBbPU & bnoz ra EJIAHA Tpelioure cmp.17
bwneapusi yemupu 200UHU 1oopeo.

UHgbopmupame Hacmoswume u nomeHyuanHu UH8ecmumopu, 4e cmolHocmma Ha (huHaHcosume UHCmpymMeHmu u 00Xxo0bm om msix Moxe 0a ce MOoHuXam.
He ce eapaHmupam ne4anbu u cbujecmesysa puck 3a uHeecmumopume Oa He CU 8b3CMAaHO8AM Mb/IHUS pa3mep Ha erioxeHume cpedcmea. VIHsecmuyuume
8b8 83aUMHU ¢hoHA08e, KaKmo U UHeecmuyuume Ha camusi ¢hoHO, He ca 2apaHmupaHu om eapaHuyuoHeH ¢hoHO unu ¢ Opye eud eapaHyusi. Bceku pabomeH deH
mex0dy 9:00 u 17:30 4. uHeecmumopume Moeam 0a rosydam Ha bbsieapcku e3uk QOKyMeHma ¢ Ki4osa UHGhopMayusi, npocrnekma, npasunama/ycmasa Ha KUC
8 opucume Ha EJTAHA ®oHO MeHudxMbHM, Kakmo u Ha http://www.elana.net.
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MA3AP HA B3AUMHU ®OHLOOBE AlPUIT 2015

MECEYEH KOMEHTAP
OT Heatino lNeHes,

Mopmgbosiuo MeHUOGXbp
EJIAHA ®OHO4 MEHUO)XXMBHT

lNpe3  nocnedHUmMe  HAKOMKO  OHU  MEeCmHume
menesu3uoHHU KaHaniu pewuxa 0a HU 8bpHam KbM
mnaduHume Ha ApHond LleapueHeecep ¢ ¢punma
TepmuHamop 2: deHsm Ha cmpawHus cbl. Credelku
0suxXeHUsIMa Ha Mexx0yHapoOHUmMe ¢huHaHcos8U nasapu
8 Kpasi Ha arpuJl, 4oeeKk Moxe Oa ce 3anuma dasiu moau
0eH He e Oowmns1 U 3@ max. 3a me3u om Hac, Koumo
cnedssm na3apume om Oecemusiemue UAU  Masko
roseye, e mpyOHo 0a cu CrIOMHUM MOMEHM, 8 KOUMO Ha
eKpaHume Hu U akyuu, u obnusayuu ceemsim 8 YHepe8eHo,
u onapbm nada. Bcuyko mosa ce criy4yea 8 MOMEHM, 8
Kolimo e mpyOHo 0a ce docemum 3a 2071siMa UeHmparHa
baHKa ro ceema, Yuumo JIUXeuU He ca Ha PEKOPOHO HUCKU
Huea, unu He rfpunazam UHOBAMUBHU UHCMPyMeHmu
3a cmumynupare. [anu cnabume OdaHHU om CALL,
danu ocb3HasaHemo Ha ¢hakma, 4ye Oopu u lepmaHus
He Moxe Oa 3aema napu om uHeecmumopume 3a 10
200uHU Ha 0.1%, unu npocmo ce30HHUMe ¢hakmopu,
unu cmpamezausima “Sell in May” obbpHaxa Kapyuama?
(“NMpodasatli npe3 mau” - meopus, crioped Kossmo o-
8UCOKUMeE pbCMOoBe Ha nasapume Ha akyuu ce criydeam
npe3 eceHma u 3amosa rnpe3 rponemma mpsibea Oa ce
rnpodaea) A moxe bu kKombuHayuss om mpume?

BebwHocm cnied kamo CAL npedu eoduHu obsisuxa
rpoepamu 3aroKyrnkaHaobnusauuu, 8UdsIXmMe WamcecKume
obnueauyuu O0a nadam/0oxo0Hocmume 0a ce Kadyeam,
unu obpamHusi Ha mbpceHusi ecpekm. Tosa obaye He
0oegede 00 2onemu cbmpeceHusi Ha bopcosume nasapu
8 CAL, dokamo 8 MomeHma esporelckume UHOeKcU
benexam eonemu criadoge. OBUKHOBEHO CE30HHUME
gakmopu Odelicmeam & nonsa Ha obnuesayuume u
cpeuwy akyuume, Ho masu 200uHa u3earnexoa we sudum
HelWwo pasnu4yHo. 3a nMbpeu MbMm om MHO20 200UHU Haca
Hacam OCHOBHUME ueHmparsnHu baHku ca Ha nbm 0da
rposexxoam pa3HONOCOYHU MOHEmMapHU oaumuku. B
CALL sepossimHo we nosuwam nuxeume npe3 34l

unu 4-mo mpumecedue, 0okamo 8 Esporna menbpea
suxx0ame m.Hap. KornudecmeeHu yrnecHeHusi. Moxe 6u u
8 moea ce Kpue KII4Ybm KbM Macosume pasrpodaxou.
HanomnaHusm ¢ napud4eH mMecmocmepoH (hbuHaHCo8
rnasap ce oriumea 0a Cce 8bPHE 8 HOPMareH PeXum Ha
paboma u da ce cripassi cbc cobcmeeHu cusnu. Kakbe we
6n0e echekmbm om moea? BeposimHo MHO20 rno-mpyoHa
3a npaseHe Ha napu cpeda, om masu, C KOSmo cMme
C8UKHaru rpe3 rnocrnedHuUme 200UHU.

Kak we ce ompasu moea Ha bEwbneapus? Kpusume c
npasumesicmeama u KTb seye omwymsigam. PoOHUSM HU
b6opcoe nasap e Ha OMHOCUMESTHO HUCKU Hu8a, Unu MoHe
docmamby4HO HUCKU, 3a 0a cmasa OmMHO80 UHMEPECEH.
Pasbupa ce, cenekmusHo. [JoxoOHocmume Ha MecmHume
KHUXa eepossmHO wWe rnocrnedsam esporelckume cu
aHaso3u Hazope, Koemo wje e 0obpe Oowsio 3a 2oremume
MecmHu uHeecmumopu. [opu da eudum u3ryckaHe Ha
rnapama u y Hac, U rno ceema, 8eposimHO cried Kpasi Ha
J19Mmomo wie umame e0HU ampaKkmueHU HUga 3a 8/iu3aHe,
u we mMoxem 0a 3asbpuiuM 200UHama ¢ e0HU pe30HHU 3a
cpeda Ha Hyrneeu niuxeu 00Xo0HocMU.

lMa3zapHu Osinnoee Ha hOHO MeHUOXbpume
3a m. anpun 2015 a.

EJIAHA ®oHp
MEeHNAKMBHT
4.90%

Pean ®uHaHc AM
3.94%

LIKB AM

Obb AM AL} 4.70%

8.81%
Konkopa AM
3.50%

Cbrnacue
2.70%

Y[ CenekT AceT
MEHUAXMBHT
 ACK YA 2.31%

| 19.96% ’

Kanman AM
2.19%

Lpyru |
46.99% /
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AKkmueume Ha
esponelickama ¢poHAoea
uHdycmpusi ¢c pbcm 15%
- 3a 2014 e.

P
FoduwHussim doknad 3a egponelickama ¢poHA08a UHOyCMpuUsi Ha
acoyuauyusima Ha esporietickume ¢hoHO MmeHUOXbpu (EFAMA)
KOHCmamupa, 4Ye akmusume Ha ¢poHOoeeme Ha Cmapus
KOHmMuHeHm ca ce ysenuyu ¢ 15% 3a 2014 e. do 19 mpurnuoHa
espo. Cekmopbmce cbecmouom 3300ynpasnsasawjudpyxecmea,
8 koumo pabomsam 90 000 cneuyuanucmu. Acouyuauyusima Ha
uHOycmpusima roco4yea, 4e CbC €80s1 Kanauumem ¢hoHooseme
mMoeam Oa uespasm eaxHa pons 8 rpedcmosuus Cbro3 Ha
Kanumasosume nasapu, 4pe3 Kolimo ce mbpcu Ha4yuH 3a ro-

ehEeKMUBHO U3IO/I38aHE Ha €eporelicKume crnecmsieaHusi 3a
BU3HEC HOBUHU

CBETOBHA ®OHA4OBA UHLYCTPUA

ro-pe3ynmamHo ¢huHaHcuUpaHe Ha UKOHOMUKama U no-u3200HuU
ycriogusi 3a camume criecmumenu. EOHO om HanpaseHume
geye rpedrioxeHUsi e ebeexx0aHemo Ha mpaHcepaHu4YHama
esporielicka fu4Ha neHcuss kamo npodykm, kKosimo Oa Oade
8b3MOXHOCM Ha epax0daHume Ha ObwHocmma 0Oa nonyyam
ceosima reHcusi 8 Kosimo cmpaHa roxenasm. OpezaHusayusma
rnocoysa, 4e crioped OaHHume om Kpas Ha 2013 e. 42% om
¢uHaHCco80MO bo2amcmeo Ha doMaKuHcmeama 8 egpo3oHama e
8b8 8aslyma u baHkosu eno3umu, a camo 9% - 8 UHBECMUUUOHHU
goHAose. B CALL 15% om napume Ha domMakuHcmeama ca eb8
¢oHdose. ,Pasnukume cbc CALY riokassam, 4e umame owe
Kakeo Oa Harnpaeum, 3a 0a KaHanusupame criecmsieaHusma Ha
epaxdaHume o eheKkmuBeH Ha4yUH Kakmo 3a msx, maka u 8
UMemo Ha UKOHOMUYeCcKU pacmex 8 Egpona“ - mosa e e0Ho om
3aknveHussma 8 doknada Ha EFAMA.
U3moyHuk: http://www.efama.org m

CALJ ca Hal-2onemusim
mbpaoeey Ha
3emedesiCKuU CMOKU 8
ceema

CALlJ ca Hal-eonemusm mbpeosel, Ha 3eMedericku npodykmu
8 ceema. lNpe3 2013 e. cmpaHama e u3Hecna agponpodykmu
Ha cmouHocm 141,8 mnpd. wamcku donapa U e 8Hecrna
3emedericku Ccmoku Ha cmouHocm 122,9 mnpd. wamcku
Oonapa, nuwe schweizerbauer.de.

lMpe3 nocnedHume 20 200uHU UMa 3HadumersiHa rnpoMsiHa Ha
uzpaqume Ha C8emoeHuUsI rnasap 3a agpocmoku. B knacayusima
Ha Hali-eorniemume u3Hocumernu ®paHyusi ce e uskaduna om
rnemo Ha emopo Msicmo, 0okamo bpasunus e HarpedHana om
ocMo Ha Yyemebpmo mscmo. [Mpedu 20 2oduHu Kumad dopu
He e buna cped Oecemme Hali-205leMu gHocumeru, a ceea e
8mopusim o 2oieMuHa Kyrysa4u.

U3moyHuk: http://agrozona.bgw

Kumau usnpeeapu
®PpaHyus no s1o3apcku
niaowu

Kumad usnpesapu ®paHyusi no y103apcku naowu U eede e
Ha emopo msicmo cned McnaHus. Toea nokassam OaHHU Ha
MexdyHapodHama opeaHu3ayusi o 03apcmeo U 8uHa.
Crioped msix om 2014 2. Kumat uma 799 000 xekmapa 3ems,
rnoceemeHu Ha s103apcmeomo, 0okamo VcnaHus pa3ronasa
¢ 1,02 mnH. xekmapa. Bwnpeku moea obaye ®paHuus
ocmaea Hal-2onemusim rpou3sodumesi Ha euHa 8 ceema,

npoussexoaltiku 47 MIH. XeKmonumbpa npe3 uamuHanama UamoyHuk: http://3e-news.net m
wmﬁ

200uHa. [lapux cbwo maka e u3kapan U Hal-MHO20 om
rpodasaHemo Ha 8UHOMO cu 8 YyxbuHa — 7,7 Mnpo. eapo.

Kumali ce npesbpHa 8 €OUH 0m K/to4o8UmMe ugpayu 8 5103apCKuUst
cekmop, cried kamo seve 11% om mepumopusima My e 3aema
om 103u. 3a cpasHeHUe mo3u rpouyeHm e bun edsa 4 npes 2000

e.

Bwnzapus e usHecna
pekopdHume 3,2 Mnpo.

Ha 200uHama

Om Havanomo Ha eoOuHama Ooceza Oocmaskume Ha
efiekmpoeHepausiom bbrzapusi 3a cbcedHU cmpaHu docmuaHaxa
obwo 3,2 mnpd. kemy, codam daHHu Ha ECO. Konuyecmeomo
Hadxewbpnu ¢ 1 mapd. kemu, unu ¢ 44%, nocmuaHamomo rnpe3
couwjus nepuod Ha 2014 2. 3a 2014 2. cmpaHama HU e usHecna
0obwo 9,5 Mpd. kemy. u ce cmMamawe 3a Hal-ycrewHama rnpe3
nocrnedHume 15 e.

lMosuweHussM usHoC npe3 ma3u 200UHa ce ocuaypsiea Uaysiiio om
8b306HOBsIEMUME eHepauliHu udmoyHuuyu. BEL| ca npoussenu
2,7 nbmu nogede mok, unu 2,5 mnpd. kemdy. pu eambpHUME
napkoge yesenudeHuemo e ¢ 38% - 0o 600 mriH. kemd4, a fpu
cnbHYesume yeHmparnu ¢ 12% - o 320 MrH. kemH.

C 6nuso 11% ce e ysenu4uno u obwomo npou3eodcmeo Ha
eflekmpoeHepausi 8 cmpaHama - 00 16,3 mapd. kemy om
Ha4Yasiomo Ha eoduHama 0o ceza. BbmpewHomo nompebneHue
ce e ysenu4uro cnabo - ¢ 4,7%, 0o 13,1 mrpd. kem4. B cbwjomo
speme HamoesapsaHemo Ha AELl u TEL| e ¢ nek cnad om 65u30
2 Ha cmo.
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HOBUHU OT EJIAHA

EJIAHA EepoghoHO e Havesno
Ha KOHcepeamueHume
¢ghoHOoee 3a mpemu
nopedeH mecey,

sk

3a mpemu nopedeH mecey, HUCKo puckosusm EJIAHA
EspogboHO e cHal-eucoka 0oxo0Hocm cped poHdoseme
C KOHCcepsamueHa cmpameausi Ha 6bri2apcKusi rnasap.
Kbvm 30 anpun 2015 2. ¢poHObmM e nocmueHan 1.63%
doxo0Hocm npu cpedHa 0.1% 3a cxemume 8 masu
cmpameeusi. EJIAHA EepogoHd ynpasrsiea akmusu
Ha cmoutHocm Had 3.2 mnH. ne. KoHcepsamueHama
uHeecmuuyusi 8 EJTAHA EepoghoHO 3a 2014 2. OoHece
4.36% Ha 2o0uwHa ba3a.

3a cpasHeHue ¢ baHkogsume Oerio3umu, fnpe3 mapm
JluxeeHuUme Huea rnpolbrikuxa 0a Hamarisieam, Kamo
siuxeume 3a cpo4YyHuU Oero3umu 8 riesose ca bunu
1.86%, a 8 espo 1.62% Ha 200uwHa b6asa, crioped
cmamucmukama Ha BHE 3a meceua.

Crioped meceyHusi doknad Ha MoitePari.bg, 0oxo0bm
om 6e3cpoyHume dOerno3umu CbWO € Hamarssn rnpes
mpemusi Mecey Ha 200uHama, kamo obwo wecm 6aHKu
ca ceanunu Hueama c¢ om 0,20 0o 0,50 npoueHmMHuU
nyHKkma

lModpobHo Ha www.elana.net/fund-managementm

T

' EJIAHA ®0HO MeHUOGXMBbHM
e napmHbop Ha b®b 3a
cmyOeHMCKU JilemeH cmax
,Kanumanoeu nazapu*“

1

EJTAHA ©®oHO MeHUOXMBHM € napmHbop Ha
bwrieapcka ¢poHOosa 6opca-Coghusi 8 cmydeHmckama
rnpoepama 3a nemeH cmax ,Kanumanosu na3apu®,
Kosimo we cmapmupa Ha 18 mau 2015 2. [JokymeHmu
om Xenaewume Oa yd4acmeam Kamo cmaxaHmu ce
npuemam 0o 11 mau 2015 e. 8 bbrieapcka ¢hoHOo8a
bopca.

lModpobHo Ha www.elana.net/fund-managementw
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Lo 18 mat 2015 e. npumexamenume Ha npasa 3a
akyuu om yeernu4yeHuemo Ha karnumarsna Ha EJTAHA
Aepokpedum we moeam Oa 3anuuwam akyuu u 0a
au 3arnnamsm ecredcmeue Ha yObITKeHUS] CPOK 10
peweHue Ha pbKo8oACcmMeomo Ha KomrnaHusma. Ha
16 anpur ce nposede ayKyUuoHa 3a Heu3ron3eaHume
rnpasa om ygefudeHUemoO Ha Karnumarsa, Kamo
6sixa nnacupaHu 226 127 npasa unu 62% om
npednoxeHomo kKonudecmeo. Ako 0o 18 wmal
6n0am ynpaxHeHU 8CUYKU rpumexasaHu rnpasa u
6v0am 3annameHu 3arnucaHume obwo 14 944 722
akyuu, mo ysenu4yeHuemo Ha karnumarna Ha EJTAHA
Aepokpedum we 60e peanusupaHo Ha 98%.

/ " EJIAHA Azpokpedum
yOBbJIKU CPOKa 3a
3anuceaHe u 3anyliaujaHe Ha

aKkuyuu om npedsiacaHemo

[MTodpobHo Ha http.://agorcredit.elana.netw
MAMERA AYERH &APFhP

KAK AA 3AMOYHEM
A TBFTYEAME

U3ne3e nbpsomo
HA BANYTHUTE NA3APK

usyeprnamesiHo u3ldaHue

3a easlymHa mbp208usi:
“Kak 0a 3anoyHem 0Oa
mbpayeame Ha 8ajlymHume
na3apu*

|\ b |

[Tbpeomo us4yeprnamenHo uzdaHue 3a HadYuHaeuwu
U eede rpakmukyeawu easlymHa mbp2o8usi e eeye
8 KHuxXapHuuyume. To ce kasea ,Kak da 3ano4yHem
0a mbpaysame Ha e8arlymHume rnasapu“ Ha asmopa
Madiiksn [yelH Apybp u ce u3dasa 6 bwbreapus
om u3damericmeo Cueria € KOHCYIMaHMCKomo
cwOeticmeue Ha EJIAHA TpetiduHe. Cbc ceoume
500 cmpaHuuyu ,Kak 0a 3arnoyHem Oa mbpaysame Ha
gaslymHume nasapu”“ npeodcmaerisiea usdepriamersieH
u OdocmbrieH nbmesooumesi 6b8 8asymHama
mbp208usi, KOUMO e 1051e3eH y4ebHUK 3a Ha4uHaewu
garlymHu mpelodbpuU U MOCMOSIHEH CrPasoYHUK 3a
npakmukysawume Ha me3su rnasapul.

lModpobHo Ha www.elana.net/tradingwm
N
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UHBECTULINOHHA MOJINTUKA

EJIAHA ®oHA Ce0600HuU lMapu

®OHO ¢ HUCKO pucKOo8 npoghusl, Kolmo UHeecmupa OCHO8HO 8 UHCMPYMeHMU Ha NapuyHUsi nasap U Ob1eosu UeHHU KHUxa. lMpednaza Ha uHeecmumopume dobpa
Aox00HOCM 3a HUCKO pucKoea UHBECMUUUST U 8UCOKA TUKBUOHOCM Ha - 8b3MOXHOCM Oa ce meansim u eHacsim cpedcmea 6e3 makcu u koeamo rouckam. Bbpxy
rnonyd4eHama 0oxoOHocm om ¢hboHOa He ce rawjam GaHbyu. Owe 8 mMbpeama 2o0uHa Ha caoemo cbuecmeysaHe EJTAHA ®oHd CeobodHu lNapu (busw EJIAHA
®oHO [MapuyeH [lNa3zap) bewe HazpadeH kamo WHeecmuuyuoHeH rnpodykm 2007 2. Ha MexdyHapoOHO huHaHco8o usnoxeHue ,baHku, UHeecmuuyuu, Mapu”.
Toea e ¢hoHOBM, KOUMO nocmueHa Hal-eucoka 0oxo0HoCcm Ha bb/ieapckus nadap npe3 kpumuyHama 2008 2. ObsiseH e 3a Hal-0o0bpusim HUCKO puckoe ¢hoHO 8

LleHmpanHa u MismoyHa Espona 3a 2009 2. om cn. Business New Europe.

OCHOBHA UH®OPMALNS

MECEYHA [JOXOLHOCT (%)

Ha4asio Ha ny6su4yHomo npeosa2aHe: 31.10.2007

eanyma: BGN
MUHUMaJsIHa UH8eCMuyusi: Hsama u3uckeaHe 3a MUHUMarnHa cyma
cpokose:

BnoxeHume cpedcmea 3aedHO ¢ Ooxo0Hocmma Moxe 0Oa ce uameansm
c80e8peMeHHO, MUHUMYM 3 pabomHu OHU cried nodasaHe Haropbykanpeou 16y.

npenopb4YumersieH XOpUu3oHM Ha uHeecmuyusima:

lNooxo0sw, 3a ynpaeneHue Ha o6opomHu cpedcmea

6aHka deno3umap: OpobaHk bvneapusi AL
ISIN: BG9000015073
IBAN: (BGN) BG 46 BPBI 7942 1076 2549 01

Bloomberg ticker: ELAMMKT BU

LEHWU, TAKCHU U KOMUCUOHU

18270713
152,58

119 747
0,00%
0,00%

HemHa cmotlHocm Ha akmusume kbm 30.04.2015 / BGN
HCA Ha dsin kbm 30.04.2015/ BGN
bpoli dsinose 8 obpaujeHue kbm 30.04.2015

makca 3a eMumupaHe Ha 0sifioee™

makca 3a 06pamHo U3KyrnysaHe™*

MeHUOXbPCKa KOMUCUOHa /u3duciisiea ce om cpedHama 200uwHa
HemHa cmolHoCcm Ha akmusume Ha ¢poHOa™ 0,85%
yecmoma Ha obsiesieaHe Ha UeHu eceku pabomeH 0eH

*8CUYKU mMaKcU U KOMUCUOHU ca ompaseHu 8 yeHama Ha 051 U He ce Hayucrsieam
donbaHUMenHo

HETHA CTOUHOCT HA AKTUBUTE HA 1 s/

2007 2008 2009 2010 2011 2012 2013 2014 2015

SH. 092 0,12 094 071 048 058 050 024
pes. 0,56 0,65 056 053 056 044 032 0,17
map. 0,63 0,72 0,79 057 040 035 035 0,18
arnp. 062 069 062 049 033 041 034 014
mau 059 065 068 054 048 028 033

tOHU 0,56 0,68 070 049 042 035 021

onu 077 0,15 076 048 050 041 028

ase. 0,61 040 072 045 032 037 028

cern. 0,60 0,23 062 05 037 038 024

oKkm 061 029 066 057 050 037 025

H. 054 055 031 068 049 041 032 022

Oex. 047 0,56 0,42 0,51 048 0,29 027 021

obLjo 1,01 787 544 856 654 517 461 360 0,74
1 mecey 0,14%
om Ha4yajslomo Ha 200uHama 0,74%
1 200uHa 2,78%
3 200uHU 4,11%

5 200UHU 5,23%

om cb30aseaHemo Ha ¢hoHOa 5,79%
KOE®ULMNEHTU PUCK
cmaHOapmHO OMKJ/IOHeHue** 0,20%

EJTAHA ®ona CeoGogHu Mapu
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UHpopmupame Hacmoswume u nomeHyuamHu UHBeCmumopu, 4e cmoliHocmma Ha huHaHCco8UMe UHCMpPYyMeHmu u 00X00bM 0m msx Moxe 0a ce MoHuUx)am.

He ce eapaHmupam neyanbu u cbujecmaysa puck

3a uHeecmumopume da He CU 8b3CMaHOBSIM MbIIHUS Pa3MeP Ha 8roxeHUme cpedcmea. MHeecmuyuume 8be 83aUMHU (hOHO08E, KaKMO U UHBECMULUUME Ha camusi (hOHO, He ca 2apaHmupaHuU om 2apaHyUOHeH
oHO unu ¢ dpya sud 2apaHyusi. Bceku pabomeH 0eH mexdy 9:00 u 17:30 4. uHeecmumopume mo2am da rnonyyam Ha 6br12apcku e3uk doKyMeHma C Kir4yosa UHghopmayus, npocnekma, npasunama/ycmasa

Ha KUC e ogpucume Ha EJTAHA ®oHO MeHudxmbHm, kakmo u Ha http.//www.elana.net.
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EJIAHA ®oHO Ce0600HU lMapu

CTPYKTYPA HA MOPT®EWNJIA - KTACOBE AKTUBM

UnoteuHn

YykpaecTpaHHU
o6auraumm

Bbvarapcku KopnopaTusHu
KOpNopaTMBHU o6aurauuu
obaurauum 2%
8%

AuUK
1%

Kew n aenosurtu
86%

CTPYKTYPA HA MOPT®EWUJIA - TOI 5 MNO3NLUN

Ton 5 no3nuumn
8%

MECEYEH KOMEHTAP OT [1OPT®OJINO MEHUAXXbPA

Mpes anpwun ot noptdenna Ha EJTAHA ®oHg CeBoboaHu MNapu ca npaBeHn npoaaxom Ha ObITOBU LEHHW KHXKA,
3a KOUTO BsipBaMe, Ye ca AOCTUrHanu noteHumana cu. BeposTHO npe3 neTHuTe Meceum Lie TbPCUM HOBWU
MOKYMKM Ha obruraumm, ako No-BUCOKNTE JOXOOHOCTU, KOMTO HabnogaBame B MOMEHTA, Ce 3anassT.

METOZOJI0rns

* N3uncneHata goxogHocT e 6asvpaHa Ha HeETHa CTOMHOCT Ha aKTUBWUTE Ha ASf U He BKIYBa pasxoguTe 3a emuTupaHe n obpatHo
n3KynyBaHe, cbrnacHo Npasunarta u MNpocnekta Ha PoHaa. MNocoveHaTta 3 rogulliHa AOXO4HOCT € aHanuapaHa.

w* CTaH,EI,apTHO OTKITOHEeHME ce u34yucngasa Ha basa ceaMU4YHO U3MeHeHne Ha HeTHaTa CTOMHOCT Ha akTUBUTE Ha aan 3a 1 rogunHa.
[Nloka3Ba KakBO OTKITOHEHME OT CcpeaHaTa AOXOOQHOCT MOXe Aa Cce O4YaKBa KaKTO B NONOXUTENHAa, Taka 1 B oTpuuaTterniHa nocoka. KonkoTo
€ No-ronamMo CTaHgapTHOTO OTKINOHEeHWe, TONKoBa OOXOAHOCTTa Ha d)OH/:La € no-n3aMmeH4ymBa, crniegoBaTtefniHo U pUCKOBUAT I'IpOd;)VIJ'I Ha
¢oHAa € No-BUCOK.

WNHpopmupame Hacmoswume U NOMeHYUanHu UH8eCmumopu, Y& cmoliHocmma Ha thuHaHcosume UHCMpymMeHmu u 0oxo0bm om msix Moxe Oa ce noHuxam. He ce sapaHmupam nevanbu u cbujecmsysa
puck 3a uHeecmumopume 9a He CU 8b3CMAHOBAM MbIIHUS pasMep Ha efoxeHume cpedcmea. MHeecmuyuume ebe 83aUMHU GHOHA08E, KaKMO U UHBECMUUUUME Ha camMusi GPOHO, He ca 2apaHmupaHu om
2apaHyuoHeH ¢hoHO unu ¢ Opye 8ud 2apaHyusi. Beeku pabomeH OeH mexdy 9:00 u 17:30 4. uHeecmumopume mo2am da ronydyam Ha Gbreapcku e3uk OOKyMeHma C K4doea UHghopMmauus, npocrnekma,
npasunama/ycmasa Ha KUC e ogpucume Ha EJTAHA ®oHO MeHudxmbHmM, kakmo u Ha http://www.elana.net.
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NHBECTULINOHHA IOJINTUKA

®OHO ¢ HUCKO puckoe rnpoghusl, 0eHOMUHUPaH 8 espo. VMIHeecmupa OCHOBHO 8 ObJ1208U UEHHU KHUXAa U UHCMPYMEeHMU Ha napu4yHusi nasap, u camo 0o 10% e
akyuu rpu nodxooswu nasapHU ycriosus.

OCHOBHA UH®OPMALUA MECE4YHA JOXOAQHOCT (%)

EJIAHA EepoghoHO

Ha4asio Ha ny61uYyHomo npednazaHe: 01.07.2009 2009 2010 2011 2072 2013 2014 2015
eanyma: EUR/BGN npu EUR 1 = 1.95583 BGN 7Hyapu 0,21 053 031 020 08 075
0,28 0,40 0,40 0,41 0,40 0,94
MUHUMaJTHa uHeecmuuyus: Hsma u3uckeaHe 3a MUHUMAIIHA cyma
055 052 036 036 062 0,06
cpokoee:

0,44 0,47 0,38 0,78 0,63 -0,14

BroxeHume cpedcmea 3aedHO ¢ 0oxo0HOocmma Moxe 0a ce usmeansm

ceoespeMeHHO, MuHUMYM 3 pabomHu OHuU cried nodasaHe Ha nopbyka npedu 16y. 0,51 0,52 0,44 0,39 0,63

0,54 0,52 0,36 0,35 -0,02

npenopbYumesieH XOpuU3oHM Ha UHeecmuyusima: Murumym 1 200.

ronu 0,49 0,41 0,44 0,42 0,49
6aHka derno3umap: tOpobaHk bbneapus AL o - 0 e .
ISIN: BG9000006098 cenmemepu 0,47 0,44 0,41 0,36 0,27
IBAN: (BGN) BG 14 BPBI 7942 1079 4751 01 0,47 0,42 0,44 038 -0,52

(EUR) BG 93 BPBI 7942 1479 4751 01 Hoemspu 0,49 0,33 0,25 0,61 0,60

Bloomberg ticker: ELANAEU BU (ELCIEL 0,61 0,40 0,48 0,27 0,10 0,03

ObLO 0,61 5,43 5,58 4,70 521 4,35 1,63
[JOXOAHOCT-
Hemmna cmotiHocm Ha akmusume kbm 30.04.2015/ EUR 1658 404 @1 mecey -0,14%
HCA Ha 0san kbem 30.04.2015/ EUR 133,18 om Hayanomo Ha 200uHama 1,63%
bpol dsinose 8 obpauwieHue kbm 30.04.2015 12 45281 200uHa 3,38%
makca 3a eMmumupaHe Ha 0si108e™ 0,10% 3 200uHu 4,81%
5 20dunu 5,08%
MEHUOXBbPCKa KOMUCUOHA - u34ucrisiea ce om cpedHama om cb30asaHemo Ha ¢hoHOa 5,03%
200UWHa HemHa CmoUHOCM Ha akmusume™ 0,75%

yecmoma Ha obsiesisaHe Ha UeHU eceKku pabomeH deH CcmaHOapmMHO OMKIIOHEHUe** 1,26%

* 8CUYKU MaKcU U KOMUCUOHU ca ompa3eHu 6 yeHama Ha Osifl U He ce Haqucrsieam OOMbiIHUMEsTHO.
Takcume 3a emumupaHe u 0bpamHo U3KyrysaHe ca 3a nopbyku 0o 500 000 EUR. 3a no-zonemu cymu

makcu He ce Ha4ucrisieam.
HETHA CTOMHOCT HA AKTUBUTE HA 1 AN

EJNTAHA EBpodoHa

EUR pocp
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UHgbopmupame Hacmoswume u NOMeHYuanHu UHeeCmMumopu, 4e cmoliHocmma Ha ¢huHaHcosume uHcmpymeHmu u doxodbm om msx Moxe da ce noHuxam. He ce 2apaHmupam rneyanbu u cbuecmaysa puck
3a uHeecmumopume da He Cu 8b3CMaHOBAM MbIIHUS Pa3Mep Ha eioxeHume cpedcmea. MHeecmuyuume 8be 83aUMHU (hOHA0Be, KaKmo U UHeecCmMuyuUmMe Ha camusi GooHO, He ca 2apaHMupaHU om 2apaHUUOHEeH
¢poHd unu ¢ dpye sud eapaHyusi. Bceku pabomeH deH mexdy 9:00 u 17:30 4. uHeecmumopume mo2am 0a nosy4am Ha 6br2apcku e3uk AoKyMeHma ¢ Kir4osa UHGhopmayusi, npocnekma, npasunamal/ycmasa Ha

KUC 8 oiucume Ha EJTAHA ®oHO MeHUOXMBbHM, Kakmo U Ha htti://www.elana.net.



EJIAHA EepoghoHO

CTPYKTYPA HA MOPT®EWUJIA - KTACOBE AKTUBH

Oanose
9%

Bbvarapcku
aKummn Kew u 6aHKOBMU

5% AenosuTn
35%

Bbarapcku
KOpnopaTusHU
UnoteyHn ob6aurauum
ob6aurauum 18%

1%
YyxkpecrpaHHU
KOpnopaTuBHU

o6nvrauumn
12%

CTPYKTYPA HA TOPT®EWJIA - TOI 5 NO3ULUN

Ton 5 no3nuun
28%

MECEYEH KOMEHTAP OT [TOPT®OJINO MEHUO)XXBbPA

Mpes anpun B noptdpenna Ha EJTAHA EBpodoHa nva neko noeuweHne Ha gena Ha 6wenrapckute LK, konTto e
3a CMeTKa Ha napuyHuTe cpencTaa.

METOZOJ1I0rns

* NauncneHata goxogHocT e 6asnpaHa Ha HeTHa CTOMHOCT Ha akTMBUTE Ha OSAN U He BKITKYBA pa3xoauTte 3a eMuTupaHe u obpaTHo
n3KynyBaHe, cbrnacHo Npasunarta u MNpocnekta Ha PoHaa. MNocoveHaTta 3 rogulLiHa AOXOL4HOCT € aHanuapaHa.

** CTaHOapTHO OTKIOHEHME ce u3dyucnsea Ha 6asa cegMUYHO M3MEHEeHMEe Ha HeTHaTa CTOMHOCT Ha aKkTMBMTE Ha gan 3a 1 roguHa.
[Moka3Ba kakBO OTKIIOHEHME OT cpeaHaTa LOXOAHOCT MOXe Aa Ce O4YaKBa KaKTO B MOMOXMTENHA, Taka 1 B oTpuuaTenHa nocoka. Konkoto
€ Mo-ronsiMo CTaHAApPTHOTO OTKIOHEHWE, TONKOBa AOXOA4HOCTTAa Ha hoHaa € Mo-u3MeH4YMBa, CreaoBaTeniHo U PUCKOBUST Npodun Ha
doHAa e No-BUCOK.

WHgpopmupame Hacmosiwume u nomeHyuanHu UHBECMUMOpU, Ye cmolHocmma Ha guHaHcosume uHcmpymeHmu u doxo0bm om msx Moxe 0a ce fMoHwkam. He ce sapaHmupam neyanbu u cbujecmesysa
puck 3a uHeecmumopume 0a He CU 8b3CMaHOBAM MbIIHUS pa3vep Ha efloxeHume cpedcmea. MiHeecmuyuume b8 83aUMHU hoHOOBe, Kakmo U UHeecmuyuume Ha camusi hoHO, He ca sapaHmupaHu om
2apaHyuoHeH ¢oHO unu ¢ Opye 8ud eapaHyusi. Bceku pabomeH deH mexdy 9:00 u 17:30 4. uHeecmumopume mozam Oa nonyyam Ha 6brieapcku e3uk OOKyMeHma C Ki4osa UHGhopMayusi, rnpocrnekma,
npasunama/ycmasa Ha KWUC 8 ogpucume Ha EJTAHA ®oHO MeHudxmbHm, Kakmo u Ha http://www.elana.net.

8 anpunpis]




MHBECTULNUOHHA IMOJINTUKA

EJIAHA BanaHcupaH Eepo ®oHO

®0oHO ¢ banaHcupaH puckoe rpoghus, OeHOMUHUPaH 8 e8po U fesa, Kolumo uHeecmupa 0o 60% om akmusume 8 bbsi2apcKu U YyxxoecmpaHHU akyuu, Kamo
dusepcughuyupa Ype3 uHeecmuyusi 8 0b1208U KHUXa ¢ iumum 0o 80% u uHcmpymeHmu Ha napuyHusi nadap 0o 10%. NonyyeHama doxo0Hocm He ce obraza ¢
OaHbyu. PoHOBLM be KnacupaH 3a Hali-006bp banaHcupaH ¢ooHO 8 LUME 3a 2013 e. om cn. Business New Europe. 3a 2014 2. poHObmM 3aema emopa rno3uyusi

cped banaHcupaHume ¢hoHO08e 8 pecuoHa.

OCHOBHA UH®OPMALUA

Hayasio Ha ny6nu4yHomo npedsnazaHe: 07.12.2005

eanyma: EUR/BGN npu EUR 1 = 1.95583 BGN
MUHUMasnHa UHeecmuyus: Hsama usuckeaHe 3a MuHUMarnHa cyma
Ccpokoee:

BrioxeHume cpedcmea 3aedHO ¢ O0oxo0Hocmma Moxe 0Oa ce usmeansm
c8oespeMeHHO, MUHUMYM 3 pabomHu OHuU cried nodasaHe Ha nopbyYka npeou 16y.
npenopsbYumMesieH Xopu3oHmM Ha uHeecmuuyusima: MuHumym 3 200.

6aHka deno3umap: YHukpedum BynbaHk

ISIN: BG9000006056
IBAN: (BGN) BG 17 UNCR 7630 1077 4431 48
(EUR) BG 09 UNCR 7630 1475 8927 14

Bloomberyg ticker: ELABEUR BU

LEHU, TAKCU U KOMUCUOHU

HemHa cmotiHocm Ha akmusume kbm 30.04.2015 / BGN 4 233
HCA Ha 0sn kem 30.04.2015/ BGN 127,81
makca 3a emumupaHe Ha 0sirioge™ 0,50%

Imakca 3a 0b6pamHo u3KynysaHe* 0,50%

MeHUOXbpcKa KOMUCUOHa - us4ucrisiea ce om cpedHama
200uwWwHa HemHa cmolHocm Ha akmusume ™
yecmoma Ha obsiesieaHe Ha UeHU

* 8CUYKU MaKCU U KOMUCUOHU ca Ompa3eHu 8 yeHama Ha 0si1 U He ce Ha4yucrisisam OOoMbIHUMenHo. 3a
cymu Had 250 000 nig. HiIMa makcu.

AH.

pes.

map.

2006 2007 2008 2009 2010

0,94

095 3,26
0,06 0,36

9,30

-5,61

-4,76

-8,86

-0,47

1,09

0,90

-0,63

2,31

| MECEYHA JOXOAHOCT (%) |

2011

2012 2013 2014 2015
0,16 4,56 4,08 1,22
-1,20 1,17

-0,05 2,19 4,18 1,77

mau

1,46 327
-0,16 4,03

2,65

2,28

-3,50

-0,86

-0,75 4,41 1,87

ronu

0,80

7,32

-5,89

-0,33

0,00

0,09

2,01 1,31 1,19

8,35

-10,28

4,42

0,45

-1,15

0,44 -0,29 -0,07

-2,64

-10,02

-1,01

-0,83

1,09

-4,08
0,68

0,84 0.95 1,96

cen. 2,29
H. 4,15
ObLO 19,92

[I0OXOQHOCT*

1 mecey

52,28

44,30

1,21

-3,28

-7,30

1,26 14,81 14,29 4,18

om Hayaslomo Ha 2o0uHama

1 200uHa

3 200uHU

5 200uHU

om cb30aeaHemo Ha ¢hoHOa

HETHA CTOMHOCT HA AKTUBUTE HA 1 AN

2,50% @ KOE®ULINEHTU PUCK

eceku pa6omeH deH CMaHOAapMHO OMKIIOHeHuUe**

-0,03%
4,18%
6,07%

13,06%
4,35%
2,64%

4,26%
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UHgbopmupame Hacmoswume u NOMeHYuanHu UHeeCmMumopu, 4e cmoliHocmma Ha ¢huHaHcosume uHcmpymeHmu u doxodbm om msx Moxe da ce noHuxam. He ce 2apaHmupam rneyanbu u cbuecmaysa puck
3a uHeecmumopume da He Cu 8b3CMaHOBAM MbIIHUS Pa3Mep Ha eioxeHume cpedcmea. MHeecmuyuume 8be 83aUMHU (hOHA0Be, KaKmo U UHeecCmMuyuUmMe Ha camusi GooHO, He ca 2apaHMupaHU om 2apaHUUOHEeH
¢poHd unu ¢ dpye sud eapaHyusi. Bceku pabomeH deH mexdy 9:00 u 17:30 4. uHeecmumopume mo2am 0a nosy4am Ha 6br2apcku e3uk AoKyMeHma ¢ Kir4osa UHGhopmayusi, npocnekma, npasunamal/ycmasa Ha

KUC 8 oiucume Ha EJTAHA ®oHO MeHUOXMBbHM, Kakmo U Ha htti://www.elana.net.



EJIAHA BanaHcupaH Eepo ®oHO

CTPYKTYPA HA MOPT®EWUJIA - KTACOBE AKTUBM

Kew u genosntn
17%

YykaecTtpaHHu

Bbarapcku

KopnopaTueBHu

o6aurayun
10%

Bbarapcku akuum

28%

YyxaectpaHHu
Unoteunn KopnopaTusHu
o6nurauumn o6nurauun
1% 12%

CTPYKTYPA HA TOPT®EWJIA - TOI 5 NO3ULUN

Ton 5 no3uuuun
32%

MECEYEH KOMEHTAP OT [TOPT®OJINO MEHU)XX bPA
Mpes anpun B noptdenna Ha EJIAHA BanaHcupad EUR ®oHag nma noBulleHne Ha gena Ha AbNroBUTE KHKA,
KaTo ca 3akyrnyBaHn eMUCUX Ha NbpBUYEH Nasap. B CbLOTO BpemMe AenbT Ha akunmnTe NieKo ce NoHmXKaBa.

METOZOJ1I0rns

* MsumcneHata JoxoOHOCT e GasmpaHa Ha HeTHa CTOMHOCT Ha akTMBWUTE Ha OsSn U He BKIOYBA pasxoduTe 3a eMuTupaHe U oGpaTHO
n3kynyBaHe, cbrnacHo lNMpaeunata u MNMpocnekta Ha ®oHaa. MNocoveHaTa 3 roauiHa JOXOAHOCT € aHanuampaHa.

** CTaHOapTHO OTKMOHEHMe ce u3uucrnsiBa Ha 6asa cegMUMYHO M3MEHEeHWe Ha HeTHaTa CTOMHOCT Ha akTMBMTE Ha gan 3a 1 roguHa.
lMoka3Ba kakBO OTKITOHEHME OT CpeAHaTa JOXOAHOCT MOXE [a Ce oYakBa KaKTo B MOMOXMUTENHa, Taka U B oTpuuaTenHa nocoka. Konkoto
€ MNo-ronsiMo CTaHAApPTHOTO OTKIOHEHME, TONKOBa AOXOAHOCTTA Ha hoHAa e No-u3MeH4YMBa, CredoBaTeniHo U PUCKOBUSAT Npodun Ha
¢oHAa € No-BUCOK.

WHgpopmupame Hacmosiwume u nomeHyuanHu UH8ECMUMOpU, Ye cmolHocmma Ha ghuHaHcosume uHcmpyMeHmu u doxo0bm om msx Moxe 0a ce rmoHuxam. He ce eapaHmupam neyanbu u cbujecmsysa
puck 3a uHeecmumopume 0a He CU 8b3CMaHO8AM MbJIHUS pa3Mep Ha eroxeHume cpedcmea. MHeecmuyuume ebe 83auMHU ¢hoHA08e, KaKmo U UHeeCmMuUyuume Ha camusi ¢poHO, He ca eapaHmupaHu om
2apaHyuoHeH ¢oHO unu ¢ Opye eud eapaHyus. Bceku pabomeH deH mexdy 9:00 u 17:30 4. uHeecmumopume mozam Oa rnony4yam Ha 6br2apcku e3uk doKymeHma C Kio4osa UHGhopmayusi, npocrnekma,

npasunama/ycmaea Ha KNC e ocbucume Ha EJTAHA ®oHA MeHudxmbHM, kakmo u Ha http.//www.elana.net.
2015



NHBECTULINOHHA IOJINTUKA

EJIAHA BanaHcupaH $ ®oHO

®oHO ¢ banaHcupaH puckos rpogus, deHoMuHuUpaH 8 USD. ®oHObm uHeecmupa 0o 60% e bbrizapcku u YyxxdecmpaHHU akuyuu, kamo ousepcugbuyupa ¢
dbr1zosu KHUXa ¢ numum 0o 80%, uHcmpymeHmu Ha napuyHus nasdap 0o 10% u denosumu. [Nony4eHama doxodHocm He ce obnaza ¢ daHbyuU.

OCHOBHA UH®OPMALUA

MECEYHA [JOXOAHOCT (%)

Hayasio Ha ny6nu4yHomo npednazaHe: 06.03.2006

eanyma: USD

MUHUMasIHa UHeeCMUYUsi: Hsima MuHUMaIIHO usuckyema cyma
cpokoee:

BroxeHume cpedcmea 3aedHO ¢ 0oxo0HOcmma Moxe 0a ce usmeansm
c8oespeMeHHO, MUuHUMYM 3 pabomHu OHuU cried nodasaHe Ha rnopbyka npedu 16y.
npenopb4YumesieH XOpu3oHM Ha UHeecmuyusima: MuHumym 3 200.
6aHka aenosuTap: YHukpedum BbynbaHk

ISIN: BG9000003061

IBAN: (USD) BG 17 UNR 7630 1175 7172 43

Bloomberg ticker: ELABUSD BU

LEHU, TAKCN U KOMUCHUOHU

5 630 066
125,77
44 764
0,50%

Hem+a cmotlHocm Ha akmusume kbm 30.04.2015 / USD
HCA Ha dsn kbm 30.04.2015/ USD
bpol 0sinose 8 obpauwieHue kbm 30.04.2015

makca 3a emumupaHe Ha 0srioee™

makca 3a 06pamHo U3KyrnysaHe™

0,50%

MEHUOXBbPCKa KOMUCUOHA - U34ucsisiea ce om cpedHama
200UWHa HemHa cmoUHocm Ha akmusume* 2,50%
yecmoma Ha obsigsigaHe Ha UeHU eceku pabomeH 0eH

* 8CUYKU MaKCU U KOMUCUOHU Ca Ompa3eHuU 8 ueHama Ha s/l U He ce Hayucrisieam O0Mb/IHUMENHo. 3a
cymu Had 250 000 w.0onapa HaMa makcu 8xo0 U U3Xo0.

2006 2007
9,58

2008
-5,83

2009 2010
-6,98

2011 2012 2013 2014 2015

0,49 1,91 0,41 5,31 370 028

039 -469 -086 037 -097 -0,20 2,12 3,78 0,84

1,78
0,09

4,34

4,13 2,12 17,82 -265 -1,13 -1,88 382 1,91

onu 1,06 792 -558 -047 -0,15 -0,39 1,90 0,88 0,84

cen. 1,88 985 -817 332 009 -1,28 020 -0,72 0.21

38 -307 -736 -136 -1,15 -372 0,72 1,40 2,36

ObLljO 15,43 57,40 -3858 -0,77 -554 -883 1,42 13,12 12,22 3,23
1 mecey, 0,89%
om Hayasomo Ha 200uHama 3,23%
3 200uHU 11,17%
om cb30aeaHemo Ha ¢hoHOa 2,54%
cmaHOapmHO OmKJ/IOHeHue** 4,44%

HETHA CTOMHOCT HA AKTUBUTE HA 1 45

usD EJNIAHA BanaHcupaH [Jonap ®oHA
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UHgbopmupame Hacmosiuume U MOMeHYUanHu UHeeCmMUmopu, 4e cmoliHocmma Ha ¢huHaHcosume uHcmpymeHmu u doxo0bm om msx Moxe Oa ce MoHuxam. He ce 2apaHmupam reyanbu u cbuecmaysa puck
3a uHeecmumopume da He CuU 8b3CMaHOBSM MbIIHUS Pa3Mep Ha eioxeHUme cpedcmea. MHeecmuyuume 8be 83aUMHU (hoHO0Be, KaKMo U UHeECMUYUUMe Ha camusi GoOHO, He ca 2apaHMupaHU om 2apaHyUOHEeH
¢poHd unu ¢ dpye sud eapaHyusi. Bceku pabomeH deH mexdy 9:00 u 17:30 4. uHsecmumopume mo2am 0a nosy4am Ha 6breapcku e3uk AoKyMeHma ¢ Kir4yosa UHghopmayusi, npocrekma, npasunamal/ycmasa Ha

KUC 6 ogpucume Ha EJTAHA ®oHO MeHUdXMbHM, Kakmo u Ha http.//www.elana.net.
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EJIAHA BanaHcupaH $ ®oHO

CTPYKTYPA HA MMOPT®EWUIIA - KTACOBE AKTUBH

Kew u aenosutn
YyxkpaectpaHHU 23%
aKkuum
11%

BbArapcKyM akumm
26% BbArapcku
KOpnopaTMBHN

obaurayumn
12%
YyxkaecTpaHHU
UnoteuHn KOpnopaTuBHU
o6aurauum o6aurayum
1% 8%

CTPYKTYPA HA MOPT®EWJIA - TOI 5 MO3ULIUN

Ton 5 no3uuumn
28%

MECEYEH KOMEHTAP OT [TOPT®OJINO MEHNOXX bPA

Mpe3 anpun B noptdenna Ha EJTAHA banaHcupaHd USD ®oHf cnnHo cnagHa AenbT Ha ObITOBUTE KHKA, Hal-
BeYe Te3n Ha Bb3HMKBALLM Nasapun. [enbT Ha akuyuuTe CbLLo MMa cnad, Ho MuHMManeH. MNpes ngHnte meceum
BSipBaMe, Ye LLie MMame Bb3MOXHOCT Aa UHBEeCTMpame CBOOOAHNTE NapuyHu CpeacTBa Ha No-aTpakTUBHM HUBA.

METOLOJNIONA

* MisunucneHata goxogHocT e 6asvpaHa Ha HeTHa CTOMHOCT Ha akTUBUTE Ha Osf U He BKIoYBa pasxoguTe 3a emuTupaHe u obpaTHo
n3KynyBaHe, cbrnacHo lNMpaeunata u MNMpocnekta Ha ®oHAaa. MNocoveHaTa 3 roauiHa JOXOAHOCT € aHanuampaHa.

** CTaHOapTHO OTKMOHEeHWe ce M3uucnsea Ha 6asa cegMUYHO M3MEHEHWE Ha HeTHaTa CTOMHOCT Ha akTMBWUTE Ha Asan 3a 1 roguHa.
lMoka3Ba kakBO OTKITOHEHME OT cpeaHaTa LOXOOHOCT MOXe Aa Ce 04YaKBa KakKTo B MONoXWUTENHa, Taka 1 B oTpuuaTtenHa nocoka. Komnkoto
€ MNo-ToNsiMO CTaHAApPTHOTO OTKIIOHEHME, TONKOBa AOXOAHOCTTa Ha hoHAa e Mo-U3MeH4YMBaA, CredoBaTeNiHO U PUCKOBUAT Npodun Ha
¢oHAa € NO-BUCOK.

WHgpopmupame Hacmoswume u nomeHyuanHu UH8ECMUMOpU, Ye cmolHocmma Ha ghuHaHcosume uHcmpymeHmu u doxodbm om msx Moxe 0a ce nmoHuxam. He ce eapaHmupam neyanbu u cbujecmasysa
puck 3a uHgecmumopume 0a He CU 8b3CMaHOBAM MbJIHUSI pa3Mep Ha eroxeHume cpedcmea. MHeecmuyuume 8be 83auMHU ¢hoHA0Be, KaKmo U UHBECMuYuUme Ha camusi ¢hoHO, He ca eapaHmupaHu om
2apaHyuoHeH ¢oHO unu ¢ dpye 8ud eapaHyus. Beceku pabomeH deH mexdy 9:00 u 17:30 4. uHeecmumopume mozam Oa rnony4yam Ha 6br2apcku e3uk GoKymeHma C Klto4oea UHghopmayusi, npocrnekma,
npasunama/ycmasa Ha KWC 8 ogpucume Ha EJTAHA ®oHO MeHudxmbHm, Kakmo u Ha http://www.elana.net.
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MNHBECTULINOHHA IOJINTUKA

EJIAHA BucokodoxodeH ®oHO

®oHO ¢ sucokopuckos rpoghusn 8 bbreapcku nesa, kolumo uHeecmupa 0o 90% 6 6breapcku U YyxoecmpaHHU akyuu ¢ 8b3moxHocm 0o 50% om akmusume da
ca uHeecmupaHu 8 KHUXa ¢ ghukcupaH 0oxo0. Bbpxy rnonyvyeHama doxo0Hocm He ce nnawa 0aHbK. @oHObM ce Hapedu Ha 8mopo Msicmo o doxodHocm 3a 2014
2. 8 Krnacayusima Ha cn. Business New Europe Ha ¢poHOogeme 8 LleHmparnHa u MiamoyHa Eepona.

OCHOBHA UH®OPMALUA

Ha4asno Ha ny6nu4Homo npednazaHe: 20.06.2005
easyma: BGN
MUHUMaJsIHa UH8eCMuUYusi: Hsama usuckeaHe 3a MUHUMasHa cyma
cpokose:

BnoxeHume cpedcmea 3aedHO ¢ 0oxo0Hocmma Moxe 0a ce usmeansm
cB80e8peMeHHO, MUHUMYM 3 pabomHu OHU cried modasaHe Ha nopbYkanpedu 164.

npernopn4YumesieH XOpu3oHmM Ha uHeecmuyusima: MUHUMyM 5 200.

6aHka derno3umap: tOpobaHk bbneapus AL
ISIN: BG1100012050
IBAN: (BGN) BG 70 BPBI 9920 5030 0116 01

Bloomberg ticker: ELANIYA BU

LEHU, TAKCU U KOMUCUOHU

Hem+a cmotiHocm Ha akmusume kbm 30.04.2015 / BGN
HCA Ha akyusi kbm 30.04.2015/ BGN 99,42

bpou akyuu 8 obpaweHue kbm 30.04.2015 40 089

makca 3a emumupaHe Ha 0srioee™ 0,75%

3 985 827

0,75%

makca 3a 06pamHo U3KyrysaHe™
MeHUOXBbPCKa KOMUCUOHA - u34ucrisisa ce om cpedHama
3,00%

eceku pabomeH O0eH

200UWHa HemHa cmoulHocm Ha akmusume™*

yecmoma Ha obsi8si8aHe Ha UeHu

* 8CUYKU MaKCcU U KOMUCUOHU ca ompaseHU 8 ueHama Ha Osi1 U He ce Hayucrisisam
Q0MbIHUMEITHO.

1,46 11,15

2,31 382

-7,50

1,23

2009
-13,90 1,29

2010 2011

-1,69

3,94
4,51

| MECEYHA JOXOAHOCT (%) |

2005 2006 2007 2008

2012 2013 2014 2015
6,81

-1,36

1,05 4.69 0,10

4,56

-0,62 -0,11

-5,75

-0,98

1,25

-0,85

-0,88 3,67

0,25

4,46

3,22

4,88

-6,31

-1,88

-2,53 1,95

ronu

2,17

3,12

7,97

-7,63

-0,14

-0,17

-0,90

1,51 0,78

cer.

1,58

3,38

9,61

-13,64

6,36

0,32

-1,82

0,02 -0,50

-2,26

0,21

5,47

3,17

-1,32

-0,94

-6,82

0,14 2,30

ObLO 6,24 30,94

HAOXOQHOCT*
1 mecey 0,22%

om Ha4yajlomo Ha 200uHama

1 200uHa 2,26%

3 200uHU

om cb30asaHemo Ha ¢hoHOa

KOE®ULIMEHTU PUCK

-3,28 -15,23
0,177 0,00
60,82 -55,79

0,73

-6,57

-12,52

-2,03 13,28 2,96

cmaHOapmHO OMKJIOHeHue**

HETHA CTOUHOCT HA AKTUBUTE HA 1 45N

2,96%

12,19%

5 200UHU 1,90%

0,70%

7,00%

ENAHA BucokogoxoneH ®oHa
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UHgbopmupame Hacmoswume u NOMeHYuanHu UHeeCmMumopu, 4e cmoliHocmma Ha ¢huHaHcosume uHcmpymeHmu u doxodbm om msx Moxe da ce noHuxam. He ce 2apaHmupam rneyanbu u cbuecmaysa puck
3a uHeecmumopume da He Cu 8b3CMaHOBAM MbIIHUS Pa3Mep Ha eioxeHume cpedcmea. MHeecmuyuume 8be 83aUMHU (hOHA0Be, KaKmo U UHeecCmMuyuUmMe Ha camusi GooHO, He ca 2apaHMupaHU om 2apaHUUOHEeH
¢poHd unu ¢ dpye sud eapaHyusi. Bceku pabomeH deH mexdy 9:00 u 17:30 4. uHeecmumopume mo2am 0a nosy4am Ha 6br2apcku e3uk AoKyMeHma ¢ Kir4osa UHGhopmayusi, npocnekma, npasunamal/ycmasa Ha

KUC 8 oiucume Ha EJTAHA ®oHO MeHUOXMBbHM, Kakmo U Ha htti://www.elana.net.



EJIAHA BucokodoxodeH ®oHO

CTPYKTYPA HA MOPT®EWNIIA - KTACOBE AKTUBH

Bbarapcku
KOpnopaTuBHn
o6aurayumn
6%

Apyrmn Kew u genosutn
6% 4%

Aanose
22%

YyxaectpaHHu Bbarapcku akymm
aKkuumn 48%
14%

CTPYKTYPA HA MOPT®EWUJIA - TOI 5 MNO3NLNN

Ton 5 no3uuun
35%

MECEYEH KOMEHTAP OT [1OPT®OJINO MEHUX bPA

Mpe3 anpun B noptdenna Ha EJIAHA BucokogoxooeH ®oHA mma MUHUMANHU NOBULLEHMS Ha TernaTta Ha
akummTe n obnvraunnTe.

METOAOJIOrns

* MsumcneHata goxodHoCT e GasvpaHa Ha HeTHa CTOMHOCT Ha akTUBUTE Ha OsN M He BKIHYBa pasxoauTe 3a emutupaHe n obpaTtHo
nskynysaHe, cbrnacHo lMNpaeunata u MNpocnekta Ha ®oHAa. MNocoveHaTa 3 roauiiHa 4OXOAHOCT € aHanuampaHa.

o CTaHgapTHO OTKMOHEHME Ce U34Yucnsiea Ha 0a3a cegMUYHO M3MEHeHMe Ha HeTHaTa CTOMHOCT Ha akTMBMTE Ha Asn 3a 1 rogvHa.
[lokasBa KakBO OTKIOHEHME OT CpeAHaTa LOXO4HOCT MOXe Aa Ce 0YaKBa KaKTO B MOMOXUTENHA, Taka U B oTpuuaTtenHa nocoka. Komnkoto

€ Mo-ronsiIMO CTaHAApPTHOTO OTKITOHEHME, TONKoBa AOXOAHOCTTa Ha oHAa € Mo-U3MEHYMBA, CrieJoBaTeNIHO U PUCKOBUAT Npodun Ha
doHAa € NO-BUCOK.

WHgpopmupame Hacmosiwume u MomeHyuanHu UH8ecCmumopu, ye cmolHocmma Ha ¢huHaHcogume uHcmpymeHmu u doxodbm om msix Moxe Oa ce fMoHWwkam. He ce eapaHmupam neyanbu u cbuecmasysa
puck 3a uHeecmumopume da He CU 8b3CMAaHOBsIM MbJIHUS pasMep Ha efioxeHume cpedcmea. MHeecmuyuume ebe 83aUMHU (hoHA08e, KaKmo U uHeecmuyuume Ha camusi hoHO, He ca eapaHmupaHu om
2apaHyuoHeH ¢poHO unu ¢ Opye eud eapaHyus. Bceku pabomer deH mexdy 9:00 u 17:30 4. uHeecmumopume mMozam 0Oa rony4am Ha 6brieapcku e3uk AoKymMeHma C Kilto4oea UHGhopmayusi, npocrnekma,
npasunama/ycmaea Ha KWUC 8 ogpucume Ha EJTAHA ®oHO MeHudxmbHm, kakmo u Ha http://www.elana.net.
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MHBECTULNOHHA IMOJINTUKA

EJTIAHA Nob6aneH ®oHO Akyuu

[ EJTAHA obaneH ®oHA AKyuu e 8ucoKopuckos (hoHA 8 egpo. PoHOBM UHBECMUPA OCHOBHO Ha C8emosHUMe (huHaHCo8U rnasapu, Kamo fpuopumemume
My ca aKyuu Ha MyramuHayuoHanHu KomnaHuu c¢ enobaneH nasap U 2orsma nasapHa kanumanusayusi (blue chips), kakmo u 6opcoso-mbpayemu ¢hoHAose,
cebp3aHu ¢ m.Hap. ,8b3HUK8awWu” nasapu kamo Kumad, IHOus, Pycusi, Bpasunus u dp. He ce nnaw,a 0aHbK 8bpXy nedyanbama.

OCHOBHA UH®OPMALUA

MECEYHA [JOXOLHOCT (%)

20.10.2010
EUR

Hayaso Ha ny6nu4Homo npednazaHe:
easyma:

MUHUManHa uHeecmuuusi: Hsima usuckeaHe 3a MUHUMasHa cyma
cpokoee:

BroxeHume cpedcmea 3ae0HO ¢ OoxodHocmma Moxe 0a ce usmeensm
c80e8peMeHHO, MUHUMYM 3 pabomHu OHU cried no0asaHe Ha nopbykanpedu 16y.

npenopnsr4YumesieH XOpU3oHM Ha uUuHeecmuyusima. MUHUMyM 5 200.

6aHka deno3umap: HOpobaHk bbneapusi A
ISIN: BG9000007104
IBAN: (EUR) BG40 BPBI 7942 1416 1756 01

Bloomberg ticker: ELANAGE BU

LEHU, TAKCU U KOMUCUOHU

HemHa cmotiHocm Ha akmusume kbMm 30.04.2015 / EUR 275 046

112,66
2441
1,00%

HCA Ha 0511 kbm 30.04.2015/ EUR
bpoli 0sinose 8 obpauwjeHue kbm 30.04.2015

makca 3a emumupaHe Ha 0sifioee™

imakca 3a 06pamHo uskyrysaHe™ 1,00%
MeHUOXbPCKa KOMUCUOHA - U34ucrisiea ce om cpedHama
200uWwHa HemHa cmolHocm Ha akmusume™ 2,75%

eceku pabomeH 0eH

* 8CUYKU MaKcu U KOMUCUOHU ca ompaseHU 8 UeHama Ha 051 U He ce Hayucsisam OOMb/IHUMEIHO.
Takcume 3a emumupaHe u 0bpamHo u3KyrysaHe ca 3a nopbyku 0o 250 000 EUR. 3a no-eonemu cymu
HAAMa makcu 3a 8x00 U U3X00.

Yecmoma Ha obsiesisaHe Ha UeHuU

2010 2011 2012 2013 2014 2015
AHyapu 0,17 2,94 1,38 1,44 -0,46
gbespyapu 0,01 2,65 -0,21 1,92 2,62
mapm 0,55 -0,42 -0,09 0,90 -1,68
anpun 1,02 -1,19 -0,76 -1,22 0,11
mau -0,47 -4,17 1,26 1,79
lOHU 0,22 0,53 -1,53 2,10
ronu -0,14 2,12 -0,35 -0,96
agaycm -0,57 1,41 -1,05 -0,03
cenmemespu -0,27 -0,53 -0,10 -1,26
lokKmomepu 1,80 1,55 1,44 0,71
Hoemepu -2,63 -0,04 0,73 1,79
Oekemepu 1,00 0,72 -0,81 -1,46
OBLLO 0,51 0,62 5,70 0,15 521 0,54
1 mecey 0,11%
om Ha4yasiomo Ha 200uHama 0,54%
1 200uHa 3,18%
3 200uHU 2,33%
5 200uHU n/a
om cb30agaHemo Ha ¢hoHOa 2,71%
cmaHOapmHO OMKJ/IOHeHue** 6,13%

HETHA CTOUHOCT HA AKTUBUTE HA 1 4AJ1

EUR EJTAHA 'mo6aneH ®oHg AKkunmn
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I/IHdJopMUpame Hacmosawume u rnomeHyuanHu uHeecmumopu, 4ye cmoliHocmma Ha dJUHaHCOGUme UHCmpymeHmu u doxo0bm om msix Moxe 0a ce rMoHuxam.

He ce sapaHmupam nedanbu u cbujecmsysa puck

3a uHeecmumopume 0a He cu 8b3CMaHO8SIM IMbJTHUS Pa3Mep Ha eioxeHume cpedcmea. MHeecmuyuume b8 83aUMHU (hoHO08e, KaKmo U UHeeCmMuyuume Ha camusi poHO, He ca 2apaHmupaHu om 2apaHyUOHeH
¢poHO unu ¢ dpye sud eapaHyus. Beceku pabomer deH mexdy 9:00 u 17:30 4. uHeecmumopume moz2am 0a nosyyam Ha 6br2apcku e3uk oKyMeHma ¢ Ko4yoea uHghopMayusi, npocnekma, npasunama/ycmasa Ha

KUC 8 ogpucume Ha EJTAHA ®oHO MeHudxmbHM, Kakmo u Ha http://www.elana.net.

15

EL i) 2015



EJTIAHA Nob6anen ®oHO Akyuu

CTPYKTYPA HA MMOPT®EWUIIA - KTACOBE AKTUBH

Apyrn

Kew un genosutn
48%

Yy>kpectpaHHu

aKkuum
31%

Bbarapcku

BbArapcku akuum KopnopaTteHu
3% obaurauum

1%

CTPYKTYPA HA MOPT®EWUIIA - TOI 5 MNO3NLNN

Ton 5 no3uuun
17%

MECEYEH KOMEHTAP OT lNOPT®OJINO MEHUOXX'BPA

Mpe3 anpun HaMa CbLUECTBEHM MPOMEHN B CTPYKTypaTa Ha noptdenna Ha EJTAHA MmobaneH ®oHg Akuunn.

METOZOJIOrns

* N3uncneHata goxogHocT e 6asnpaHa Ha HeTHa CTOMHOCT Ha akTMBUTE Ha OSAN U He BKIIKYBaA pas3xoauTte 3a eMuTupaHe u obpaTHo
n3KynyBaHe, cbrnacHo Npasunara u MNpocnekta Ha PoHaa. MNocoveHaTta 3 roguliHa AOXO4HOCT € aHanuapaHa.

** CTaHOapTHO OTKIOHEHME ce u3dyucnsea Ha 6asa cegMUYHO M3MEHEeHMEe Ha HeTHaTa CTOMHOCT Ha aKkTUBMTE Ha gan 3a 1 roguHa.
[Moka3Ba kakBO OTKITIOHEHME OT CpeAHaTa LOXOAHOCT MOXe Aa Ce O4YakBa KaKTO B MOMOXUTENHA, Taka 1 B oTpuuaTernHa nocoka. Konkoto
€ Mo-ronsiMo CTaHAAPTHOTO OTKIOHEHWE, TONKOBa AOXOL4HOCTTAa Ha hoHOa € Mo-M3MeH4YMBa, CregoBaTeniHo U PUCKOBUST Npodun Ha
doHAa e No-BUCOK.

WHpopmupame Hacmoswume U MOMeHYuanHu UHeecCmumopu, Ye cmoliHocmma Ha ¢huHaHcosume uHCmpymeHmu u 0oxodbm om msx Moxe 0a ce MoHuxam. He ce eapaHmupam neyanbu u cbujecmeysa
puck 3a uHeecmumopume da He CU 8b3CMAaHOBAM MbIIHUS Pa3Mep Ha erloxeHume cpedcmea. MHeecmuuuume 8b8 83aUMHU (hoHO08E, KaKMO U UH8ECMUYUUME Ha camusi hoHO, He ca 2apaHmupaHu om
2apaHyuoHeH ¢hoHO unu ¢ Opye eud 2apaHyusi. Bceku pabomeH OeH mexdy 9:00 u 17:30 4. uHeecmumopume moz2am Oa rnonyyam Ha 6br2apcku e3uk OOKyMeHma C Kiyosa UHGhopMayus, npocnekma,
npasunama/ycmasa Ha KWC e ogpucume Ha EJTAHA ®oHO MeHudxmbHmM, kakmo u Ha http://www.elana.net.
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M 5i0nemun Ha uneecmumopa EA@H@ dond Menudxmuum

APYI AKLLIEHTU OT EJIAHA

KOHTAKTHU

L g_\

e

http://blog.elana.net

AKLEHTU OT ENAHA TPEVUOWUHT - AMPUI 2015:
e Hoeo e 6no2a: B mbpceHe Ha doxo0HOCM

TeHOeHyusama npe3 2013 2. u vyacm om 2014 e. Gewe
KbM HamasieHue Ha [0-KpamKocpoyHUme Oernosumu Ha
domakuHcmeama 8 siega u 8 egpo. Om cpedama Ha MuHanama
200uHa, Ko2zamo cmaHa Kpu3zama ¢ KTb u HamaneHuemo Ha
nuxeume ce yckopu, ce Habmodaga Hali-CUIHO HapacmeaHe Ha
denosumume ¢ do2o80peH mamypumem om 6 do 12 meceua.
Cnc cbwume memmose 3a nocrnedHuUme wecm meceya crnadam
deno3umume om 3 0o 6 meceua.

Lisemocnas Llayes, prkogodumen ,AHanu3u®, EJIAHA TpeloduHe,
aHanusupa CbCMOSHUEMO Ha fluxeeHume Husa rno dernoumume
U 8b3MOXHOCMUME 3a Haco4yeaHe Ha rnomok om cpedcmea KbM
10-pUCKOBU aKmusu.

lModpobHo Ha http://blog.elana.net

MECEYHA KITACALUA HA AKLINN

e Hail-neyenuewama akyus 3a anpun 2015 2. e Ha Tullow
Oil plc ¢ pbcm om 47.55%

Tullow Oil plc e 6puma+Hckama KoMmnaHus, KOsimo ce 3aHumasa
c rpoyysaHe, paspabomeaHe u 0obus Ha Hepm u 2as.
Passusa ceosma OeliHocm rpedumMHo 8 Agbpuka. AKuuume Ha
Opy»xecmeomo ce nosuwuxa ¢ 47.55% 3a mecey, anpun crned
Kamo ueHama Ha rempona copm “6peHm” bens3a pbcm om
17.22%.

lModpobHo Ha http://globaltrader.elana.net

EJIAHA ®PUUHAHCOB XOJIANHI

LenmpaneH ogpuc — Cogpusi

Cocpus 1756, Coghapma busHec Taywpc,
yn.“fllb4e3ap Cmanyves” 5, Kyna b, em. 12-13,
men.: +359 2 81 000 00, pakc: +359 2 95 815 23
e-mail: info@elana.net

PabomHo epeme Ha uHeecmuyuoHHU yeHmpose: 9:00 - 17:30 u.
lMopbyYKu 3a MoKynka/obpamHo usKyrnysaHe Ha 0siyioee ce rpuemam
om 9:00 0o 16:00 4. 8b8 8CUYKU UHBECMUUUOHHU UEHMpose.

WHBECTULINOHHN LUEHTPOBE EJIAHA

UL Cogpapma busHec Taybpc

Cogpusi 1756, Cogpapma busHec Taynbpc,
yn.“Jlbyesap CmanHyes*” 5, [Napmep

men.: +359 2 81 000 65, ghakc: +359 2 95 815 23
e-mail: info@elana.net

UL Pakoecku

Cocbus 1000, yn.l.C. Pakoscku Ne 96

0o Teambp bbnzapcka apmusi

men.: +359 2 81 000 61, 81 000 67, chakc: +359 2 95 815 23
e-mail: info@elana.net

UL NMnoedue

lnoedus 4000, yn.XaH Kybpam 1
Henosu LleHmbp

men.: +359 32 626 428

e-mail: plovdiv@elana.net

UL BapHa

BapHa 9000, 6yn.CnusHuya 8
mern.: +359 52 802 498
e-mail: varna@elana.net

UL Bypaac

Bypeac 8000, yn.JlepmoHmos 32

men.: +359 56 825 238/ +359 056 700 704
GSM: +359 888 454 184

e-mail: burgas@elana.net

ny lymer

LLlymen 9700, yn.Pagbaun lNomnoe 2
men.: +359 54 800 535

e-mail: shumen@elana.net

UL MNMneserH

lneseH 5800, yn.Ces. Cs. Kupun u Memodud 18, napmep
busHec yeHmubp lMNMpecmux

men.: +359 64 840 114

e-mail: pleven@elana.net

UL Pyce

Pyce 7000, 6yn. BodeH 12
men.: +359 82 825 814
e-mail: ruse@elana.net

Lanose u akyuu Ha poHOoseme Ha EJIAHA ®oHO MeHudxmbHM ce npednaszam CcbWO 8 KroHoseme Ha Kpedum ueHmbp 8 Cogpus,

BapHa u Bypzac - adpecu ca nybnukysaHu Ha www.elana.net.




