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BROJIETUH HA UHBECTUTOPA

AKLUEHTHN OT HOEMBPU 2016 r.

EJIAHA EepoghoHd e ¢
doxo0 651u30 4% 3a 11
meceuya om 2016 a.

Hoeu Haepadu 3a dea
¢ghoHOa Ha EJTAHA ®oHO
MeHudxmbHM npe3

2016 2.
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EJIAHA ®oHO EJIAHA ®oHO
MeHUGXMBHM MeHUOXMBHM
npuesneye Hoeu 1.5 MnH. cmaHa Hai-0o6po
J18. KbM akmuseume cu ynpaeJsisisaujo

npes Hoemepu dpyxxecmeo 3a 2016 a.

ModpobHO Ha cmp. 4 ModpobHO Ha cmp.4

BOJIETUHBT HA MHBECTUTOPA e meceyHa UHGhopMayuoOHHa
ycnyea, npedHasHadyeHa 3a KnueHmume Ha Y/ EJTAHA ®oHO
MeHudxmbHM, KOSIMOo um rpedocmass uzyeprameriHa UHgopmayus
3a CbCmMoOsHUemo Ha rnasapa Ha e3auMHuU ¢hoHOose 8 bbreapus
u oHdoeeme EJIAHA npe3 usmuHamuss Mecey, Kakmo u [1o-
wupok noeaned KbM cbbumusima Ha Kanumasosusi rnasap U 8
UKOHOMUYecKkama cpeda.

EJIAHA ®OHO MEHUOXMBHT e eduH om nbpgume ¢hoHO
MeHUOXbpu 6 bbrneapus, cb3dadeH npe3 2002 e., Koumo
rnoHacmosiwiem rnpednaza 6 83auMHU @OHOa C pasnuyHU
UHBECMUUUOHHU cmpameauu u uHOusudyanHu rnopmaelnu Ha
KopriopamueHu U uHOusudyasiHu uHeecmumopu. B nocnedHume
14 200uHu ynpaernseau,omo Opyxecmeo mpadulyuoHHO Mo0dbpxa
rnasapHa nosuyusi 8 mon 3 Ha rnasapa Ha e3auMHu ¢hoHO08e, a CbUio
maka oeraesiga Knacayusima Ha 8. baHkep 3a ¢poHO MEeHUOXBbPU 8
Bwneapusi yemupu 200UHU 1oopeo.

CbAbPXAHUE

lNa3ap Ha e3aumHume ¢poHoose cmp.2
Komermap Ha nopmagbonuo meHUdXbpume cmp.2
lNa3apHu 0sinose cmp.2
Esponelicka gpoHO08a uHOycmpusi cmp.3
BusHec HoO8UHU cmp.3
HosuHu om EJIAHA cmp.4
BsaumHu ¢poHOose EJIAHA cmp.5-16
A® EJTAHA ®oHO Ceob00Hu lNapu (6usw [MapuyeH lNa3ap) cmp.5-6
A® EJTAHA EspoghoHd cmp.7-8
A® EJTAHA banaHcupaH EUR ®oHd cmp.9-10
A® EJTAHA banaHcupaH USD ®oHAd cmp.11-12
U EJIAHA Bucokodoxo0eH ®PoHO cmp.13-14
[® EJTAHA MobaneH ®oHO AKyuu cmp.15-16
Brioz Ha EJIAHA TpetiduHe cmp.17

UHpopmupame Hacmosiuume U NomeHyuaaHU UHBeCmMuUmopu, Ye cmoiHocmma Ha ¢huHaHcosume uHcmpymeHmu u 0oxo0bm om msix Moxe 0a ce MOHUXam.
He ce eapaHmupam ne4anbu u cbujecmeysa puck 3a uHeecmumopume Oa He CU 8b3CMaHO8sSIM MbJIHUS pa3Mep Ha eroxeHume cpedcmea. MIHeecmuyuume
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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MECEYEH KOMEHTAP
OT Healtino lNeHes,

Mopmaghos1uo MeHUGXbp
EJIAHA ®OHO4 MEHUOXMBHT

Egpekmbm Tpbm 3a ceemosHUmMe ¢huHaHCo8U rna3apu ce
oKa3a kamo e¢hekma Yay om oHa3u pekriama Ha wamrnoaH
- u deeme 800sim 0o byxeaHe u ro-2onsam obem. Llledpu
obewaHus1 3a HUCKU OaHbUU 3a Kopriopayuume U 8UCOKU
xapyoee 3a UHpacmpykmypa doeedoxa 00 pbCM Ha
wamckume uHOekcu. Toli obade € KOMKOMO JI02UYEH,
morkosa u cmpaHeH. OrMopHU MOYKU 8 KaMnaHuume u Ha
Odsamama kaHOuOamu bsixa xap4yose 3a UHghpacmpykmypa.
U dokamo KnuHmbH 6ewe dana uHOUKayuu 3a uugpu, mo
npu Tpbmn makuea Hsama. Om Opyaa cmpaHa, me3u xapyose
U HamarneHu 0aHbUu 3Hadam MbMHO YepB8eHO 6H0OXXemHO
cando u emumupaHe Ha rosedye Obsia. [locrneOHOmMo om
c80s1 cmpaHa we cmaea Ha ¢poHa Ha 6agHO ommearisHe
Ha cmumynume om ®edeparnHusi peseps. Tosa seye 800U
u 00 ro-8UCOKU AoXOO0HOCMU Ha wamckume ObpXXasHu
KHUXKa U/Uu HaKpamko Mo-8UCOKU pa3xo0u 3a obcriyxeaHe
Ha Obrie 3a KopriopamueHUsi cekmop. A cbwusm mo3u
KopriopamugeH CEKmop, Makap U C 02POMHU CyMU Keuw,
Koumo Yyakam Oa 6b0am pernampupaHu usiu UHeecmupaHu,
e ¢ rnoseye Obsie OM KOJSIKOMO Ha 8bpxa Ha Moc/iedHUs
UKOHOMUYECKU UuKkb - 2007 e. [Jobassliku u eghekma Ha
cusnHus donap, umame eOHa 0ocma ClIoXHa KapmuHKa, 8
Kosimo 3a MoOMeHma rasapbm cu u3bpa 0a aneda morninume
ceemrsiu moHose, Ho 8 Kosimo mpsibea da sudumM u cusume
ommeHbyu. 3a ¢puHam we npuroMHs, 4Ye wamckume
UHOeKcu ce mbpaysam Ha docma BUCOKO CbOMHOWEHUE
ueHa/neqyanba, koemo udsa cned ropeduya mpumMecequsi
cbc cnad Ha nevanbume. Tenbpsea KoMmmaHUume wie
mpsibea Oa 3awumsm 8UCOKUME CU OUEHKU.

B bbneapus cbwo cu umame rnpe3udeHm u OMmHOB0
cu Hsmame rnpasumesricmeo. Mnu Mmo-ckopo OMHOB0
we HasHadum cryxebHo e 6nuskume cedmuuyu. Tosa,
3a CbXalJleHue, OMHOB80 Ce CllydU 8 USKIIHHYUMETHO
Jlow MOMEHmM - Ko2amo UKOHOMUKama Habupa 6UCOKU
obopomu, bespabomuyama crnada, u baHkume Hal-Hakpasi
rnpednazam ampakKmueHU ycrioeusi 3a KpeoumupaHe.
Hakpamko, umaxme cunHa UHepuus, Kossmo ycrisixme Oa
Habepem e docma eoniamusiHa cpeda Ha 2e0MouUMuUYecKo
HanpexeHue, ompsiszaH 00cmbii 00 K/0408 3a bbAepusi

NMA3AP HA BBAUMHU ®OH4OBE HOEMBPU 2016

rnasap - pyckusi, u ciab pacmex 8 OCHOBHUSI HU MbP208CKU
napmxbop - Egponetickusi cbro3. [Nonumuyeckume npobremu
bsxa u Mmoxe 6u Hali-cepuo3Hama rpu4uHa, rnopaodu
KosImo pelimuH208ume aseHyuuU 3arnasuxa OueHKume cu
3a bwbreapusi 6 Hayanomo Ha Oekemepu. Xybae KornedeH
nodapukK weuwe 6b0e 8pbUAHEMO HA UHBECMUUUOHHUS HU
petmu+e om Standard and Poors. Bce nak 6opcosusim nasap
rnpodnbskasa Mapuia cu Hazope, Makap u ¢ docma no-mariku
Kpadku. [lpu KoHconudupaHume pesynmamu Hsamawe Kol
3Hae Kakgu U3HeHalu u uHepuyusima om rocredHume meceuyu
8EPOSIMHO We npodbixu, kKamo me3u 5%, koumo umame 00
Krmoyosomo Hueo om 600 Ha CogbuKc ca peasiHO MocmuXXumu
8 UOHUMe cedmMuuyu.

Tol kamo moea e nocrnedHusm 6ronemuH 3a 2016 e.,
ce Haldseam 3a ecu4ku Bac ms Oa e 6una ycnewHa u
rnon3omeopHa. M3nonseam me3u pedose 0a Bu briazodaps,
Yye cme Hawu rnapmHbopu u ce Hadsieam u 3aHarped Oa
umame rogod 3a padocm om cbeMecmHama Hu paboma.
LlJacmnueo nocpewaHe Ha Hosama eoduHa!

lNa3apHu 0s1n1oee Ha hoHO MeHUOXbpume
3a M. Hoemepu 2016 2.
ENNTAHA ®oHp

MEeHMAXMBHT ;
5.93%

OBB AM ALL;
12.35%

Pean ®unaHc AM;
5.76%

Konkopa AM;
5.05%

LKB AM;
4.85%

KanmaHn AM;
4.25%

apyrw;
20.53%

Y[ Komnac
UuBect AL};
3.46%

Cbrnacue;
3.41%
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CBETOBHA 9OHL4OBA UHOYCTPUA

lMpunue Ha cpedcmea KbM
amepukaHckume ¢ghoHOoee 8

-

B nocnedHama cedmuua Ha Hoemepu 2016 2. curneH npunue
Ha uHeecmuuyuu 6e pesucmpupaH KbM aMepukKaHCKume
goHOOoBE 8 aKyuu 8 pe3ynmam Ha omyiue om espornelickume
puckosu cxemu. Hapacmeawama espa Ha uHeecmumopume,
Ye amepukaHcKkama UKOHOMUKa We pacme u akuyuume Ha
KoMmaHuume we HoCsim owje rno-e8ucok 0oxod rpeopueHmupa
4.4 mnpd. donapa KbM mexHume ¢hoHA0B8e 8 akuuu, Cba/1acHO
0aHHume Ha EPFR. [JaHHuUme roka3eam, 4ye camo 3a ceoOMmuuya
esponelckume ¢oHOose 8 akyuu ca 3a2ybunu 2 Mpo.
Oonapa. Obwusim npumoK KbM amepukaHcKume @boHOoee
8 akyuu om udbupaHemo Ha Tpbmmn 3a npe3udeHm 00 Kpas

BU3HEC HOBUHU

Ha Hoemepu e 40 mnpd. donapa. VMiHeecmumopume ca 8 npouec
Ha u3bop Ha ceKkmopu, Koumo cMsmam, 4e we credyensm
om edueaHemo Ha nuxeume om ®E[] u me3u, Kkoumo 6uxa
bunu obsazodemesicmeaHu om 3asieeHUMe Mepku om TpbMmr.
®uHaHcosume akuuu 8 CALL| eeye nockwrHaxa ¢ 14%.

UsmoyHuk: http.//www.ft.comw

KoneHxazeH e Esponelicku
2pad Ha 2017 a.

KoneHxaeeH e esponelicku epad Ha 2o0uHama 3a 2017 2. Tol
usnpeesapu MoHnenue (OpaHuyusi) u AliHOxogeH (XonaHousi) u
mpuymepupa 8 mpaduyUoHHUST KOHKYpC Ha Akademusima o
ypbaHu3bMm - bpumaHcKka HernpasumericmeeHa opaaHu3ayus,
crneyuanu3dupaHa 8 epadCKomo [iaHUpaHe U palsumue
Hamckama cmonuua nevyenu Hazpadama 3a 8mopu nMbm cred
2006 e.

,KoneHxazeH e cmonuuama, kossmo 3adasa cmaHOapma
3a UHMesu2eHmMHo, 8ceobxeamHO U ycmoUyugeo 2padcKo
paszsumue u ynpasneHue npes rocrnedHume 40 200uHuU”,
3aseu npedcedamerniam Ha akademusima Cmus bud. ,[padbm
npodn/mkasa Oa pacme 8 paMKume Ha ycmaHoeeHume
epaHuyu, cb3dasaliku HO8U @bCmoHacesieHU palioHU C 8UCOKU
Huea Ha ydobcmea, 3aedHO C XxapakmepHU Keapmarsiu OKOJlo
docmubreH u npuobwasauw, ueHmnbp, KOUMO ce 8b3r10/136a OM
pasrosioxeHuemo cu 8 6riuzocm 0o npucmaHuu,emo.”

U3moyHUK: http.//www.economic.bgm

Kumai enaza 102 mnpo.
dosiapa 3a eHepa2usi om esiMbp

Kumal we noxap4u 3a pa3sumuemo Ha fpou38o0cmeomo
Ha ernekmpoeHepausi om eambp 102 mnpd. donapa (700
mnpo. raHa) 0o 2020 e. B cbomeemcmeue ¢ nnaHogseme
Ha HauuoHanHama eHepeuliHa admuHucmpauus Ha Kumad
Oembm Ha eambpHama efiekmpoeHepaus 8 obujama
cmpykmypa Ha cmpaHama mpsibea 0a 6b0e ysenudeHa 00

6%. lNpe3 2015 2. HeliHusm 0sin e 6un 3,3%. Kbm 2020 e. ce
oyakea esmbpHUME ueHmpasu 0a npoussexdam 420 mrpo.
kBmu enekmpoeHepausi npu 186 mnpd. kBmdy ripes m. e.

Brnacmume paszyumam kbm 20130 eo0uHa da ce ysenu4yu denbm
Ha 8b300HO08sIeMUMEe eHepauliHU U3MOYHUYU 8 CMpyKmypama Ha
eHepauliHomo nompebreHue om cezawHume 11% 0o 20 Ha cmo.

M3moyHuk: https://money.bgm

md'ga Peknamume e coyuasnHume
Bv.N Mpexu docmuaam 50 mspa.
i Pl

;-'.'.Flyﬁzul donapa do 2020 2.

lMazapbm Ha peknama 8 coyuanHume mMeduu npodbiixaea 0a
pacme e enobarneH mauwaba.

Crioped npoeHo3ume, pasxodume 3a [onynspudupaHe 8
coyuanHume wMeduu we cbcmaensgeam 20% om uysnama
uHmepHem peknama npes 2019 e., koemo e 50 mnpd. donapa unu
camo 1% ro-manko om pa3xodume 8b8 8eCMHUKaPCKU U30aHUs.
OvakeaHusima ca rnpe3 2020 e. peknamama 8 couuasHume
mMpexu Oa usnpesapu 6e3rnpobneMHO ma3u 8 xapmueHume
u3daHusi, rokasea fpoy4ysaHe Ha azeHyusma Zenith Optimedia -
cobcmeeHocm Ha ¢hpeHckama Publicis.

lMpe3 nocnedHume eol0uHu meduliHama uHOycmpusi bewe
pasmbpceHa om Heobxodumama 6bp3a NPoMsHa 8 peknamMmHume
meHOeHyuUU, Koemo dogede 00 MPEXBLPIIIHE Ha PeKnaMHUMme
bro0xxemu Ha KomraHuume om mpaduyuoHHUmMe Meouu KbM
yeb caumoeeme. Bbp30 passusawa CbwoO maka € OHnalH
sudeo peknamama, kossmo rnpe3 2019 a. we OdocmueHe 35.4
mnpd. donapa 8 ceemoseH mawab, brusko 0o pasxodume 3a
peknama 8 paduo rpozpamume, HO Oaried 8ce owe om me3u 8
menesusuume, crioped npoy4yeaHemo.

M3mouyHuk: http://www.economic.bgm
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HOBHWHU OT EJTAHA

EJIAHA EepoghoHO e ¢
| 9doxo0 6nu3o 4% 3a 11
18 ° meceua om 2016 2.

nlnanm

3a nopedeH meceuy EJIAHA EspogoHO ce Hapexda
cped sodeuwume o doxodHocm bbrizapcku ¢hoHOo8e
C KOHcepsamueHa UHBECMUUUOHHa cmpamezausi.
®oHOBbM € akymynupasn eoduuwHa doxodHocm om
3.98% kbM Kpasi Ha Hoemepu 2016 2., kamo cpedHama
0ox00HOCM Ha HUckKo puckosume cxemu € 0,99%.

Mo nocnedHu daHHU Ha BHB om Kpasi Ha okmomepu
2016 2. cpedHo domakuHcmeama ca rosiydasaru uxeu
om 0.67% 3a cpo4Hu derno3umu 8 neesose u 0.56% 86
eapo.

[ModpobHo Ha http://www.elana.net/fund-managementw

Hoeu Hazpadu 3a dea
¢hoHOa Ha EJTAHA ®oHO

@uHaHcosuam caum Investor.bg ob6s8u mnbpsama
cu e200uwHa Kracauyusi Ha Hal-0obpume 002080pHU
¢oHOose 8 bwneapusi Ha 18 Hoemepu 2016 2. B
pamMKume Ha ma3su rnbpea Krnacauusi Ha Investor.bg 0ea
¢poHdOa Ha ETTAHA ®oHO MeHuUdxmbHM 6sixa noopedeHu
Ha4yero Ha ¢hoHa Ha obuwo Had 100 e3aumHuU ¢hoHOa 8
mexHume kKamezopuu: EJIAHA EspogoHd oanasu
goHOoseme 8 kamezopus ,,CMeCceHU KOHcepsamueHU
¢oHdose”, a EIAHA BbanaHcupaH EUR ®oHO 3acmaHa
Hayenno Ha kameezopusima ,CmeceHu 6anaHcupaHu
¢oHOoge”, Hosomo 3a masu Knacauusi e, 4e ms
CcpasHsisa KOMeKMUBHUME UHBECMUUUOHHU CXeMU He
camo o nocmuaHama 200uuiHa doxoOHocm, a e3uma
npedsud ¢ pasfiudHa mexecm u hakmopu, ce8bp3aHU
C npoghecuoHasIHomo U emu4YyHomo yrpaesnieHue Ha
pucka 3a uHeecmumopume, Kakmo u pasxodume 3a
msix.

NodpobHo Ha http://www.elana.net/fund-managementw

EJIAHA ®0HO MeHUOGXMBHM
npuesneye Hosu 1.5 MJIH.

¢ J18. KbM akmueume cu rpe3
" Hoemepu

Cawmo npes Hoemepu 2016 2. EJTAHA ®oHA MeHUOXMBHM
Oobasu Hosu 1.44 mrH. 18. KbM akmueume Ha
ynpaenseaHume ¢oHOoge. (OCHOBHUSIM MOMOK € KbM
puckosume oHO08e, uUHBecmupawiu 8 akuuu. Toea
e npomsiHa 8 meHOeHyussima Ha MOCMOSIHHUSI MOMOK
om uHeecmuuuu npe3 2016 2., mbl kamo doceza
OCHOBHO Ce UHeecmupalwe 8 HUCKO pucKosume cxemu.
Om Havarnomo Ha 200uHama 00 Kpas Ha Hoemepu
KoMnaHusima e 0obasurna obwo 6 M/IH. 518. HO8U akmusu.
Ha mosu eman obwo ynpaendeaHume uHg8ecmuyuu
eba/iu3am Ha mariko Had 80 MmiH. r1s.

[ModpobHo Ha http.//www.elana.net/fund-managementwm

EJIAHA ®0oHO MeHUOXMBHM
cmaHa Hai-0o6po
ynpaesnseauw,o opyxecmeo 3a
2016 a.

B OwneocecoduwHama knacauusi Ha b6brzapckume
ynpasnsasawu dpyxxecmea, nodzomesHa om 8. baHkep,
EJIAHA ®oHO MeHUdxMbHM 3acmaHa Ha Mbpeo MSICIMO
no daHHume 3a rnpedcmassHemo 8 UHOycmpusma u
crieqenu npusa ,Ha-0o06po ynpaenseawo Opyxecmeo
Ha 2016 2.“ ®oHO MeHUOXbPbM O2rassiga Kracauyusima
no mpumece4yHu O0aHHU Om Haya/lomo Ha 2oduHama u
3a8bpuiU 200ULIHOMO rnodpexodaHe ¢ 35 moyku. EJTAHA
®oHO MeHUOXMBHM € Hocumer Ha rnpusa ,Ha-0o6po
yrnpasrnsaeauw,o opyxecmeo Ha 2016 2., epbysaH om 8.
baHkep, npe3 2006 e., 2007 e., 2008 2. u 2009 e.

[NodpobHo Ha:
http://www.elana.net/bg/fund-management/awards.htmha



EJIAHA ®oHA Ce0600HuU lMapu

WHBECTULUNOHHA IOJIUTUKA

®@oHO ¢ HUCKO puckos rnpoghus, Kolimo uHeecmupa OCHOBHO 8 UHCMPYMeHMU Ha napuyHusi nazap u 0b/1208U UEHHU KHuxa. lpednasa Ha uHeecmumopume
dob6pa 00x0OHOCM 3a HUCKO PUCKO8a UHBECMULUS U 8UCOKA TUKBUOHOCM Ha - 8b3MOXHOCM da ce meansim u eHacsim cpedcmea 6e3 makcu u Ko2amo riouckam.
Bwpxy nonyyeHama doxodHocm om ¢hoHOa He ce nnawam daHbyu. Ouje 8 mbpeama 200uHa Ha ceoemo cbuecmaysaHe EJTAHA ®oHO Ceobo0Hu lNapu (busw
EJIAHA ®oH0 lNapuyeH lNasap) bewe HazpadeH kamo UHeecmuuyuoHeH npodykm 2007 e. Ha MexdyHapoOHo ¢huHaHCco80 usnoxeHue ,baHku, MIHeecmuyuu,
lMapu”. Tosa e poHOBM, KOUMO nocmuzHa Hali-eucoka 00xo0Hocm Ha bbrizapcKusi nasap npes kpumuyHama 2008 e. ObsiseH e 3a Hali-0obpusm HUCKO pucKo8
¢oHO 8 LleHmparnHa u MismouHa Eepona 3a 2009 2. om cn. Business New Europe. pe3 2015 2. ce knacupa Ha emopo msicmo e LIE cped obnueayuoHHUmMe
¢oHdose.

OCHOBHA UH®OPMALUUA
Ha4aso Ha nybnu4yHomo npeodnazaHe: 31.10.2007 npenopbYumesieH Xopu3oHM Ha uHeecmuyusima:

eanyma: BGN [lodxo0suw 3a ynpaeneHue Ha o0bopomHu cpedcmea
MUHUMaJsiHa UH8eCcmuyusi: Hsima u3uckeaHe 3a MuHUMarHa cyma 6aHka derno3umap: HOpobaHk bvreapus AL
cpokosee: ISIN: BG9000015073

BnoxeHume cpedcmea 3aedHO ¢ doxo0Hocmma Moxe Oa ce usmeznsm IBAN: (BGN) BG 46 BPBI 7942 1076 2549 01
c80e8peMeHHO, MUHUMYM 3 pabomHu OHU cried mo0asaHe Ha nopbykanpeou 164.
Bloomberg ticker: ELAMMKT BU

EHWN, TAKCU U KTMUCUOHU AOXO4QHOCT*

‘I

Hemmna cmotiHocm Ha akmusume kbm 30.11.2016 / BGN 19 532 4541 mecey -0,01%
HCA Ha dsn kem 30.11.2016 / BGN 155,48 om Ha4anomo Ha 2oOuHama 0,97%
makca 3a eMmumupaHe Ha 0sirioge™ 0,00% 3 200uHu 2,16%
makca 3a 06pamHo U3KyrnysaHe™ 0,00% @5 200uHU 3,29%
MeHUOXbpCcKa KOMUCUOHa /u3ducrisiea ce om cpedHama 2o0uwHa om cb30agaHemo Ha ¢hoHOa 4,97%

HemHa cmolHocm Ha akmusume Ha ¢poHOa™ 0,65% @ KOE®OULIMEHTH

Yecmoma Ha obsiesisaHe Ha UeHu aceku pabomeH deH cmaHOapMHO OMKIOHeHUe** 0,18%

*8CUYKU MaKcU U KOMUCUOHU ca ompaseHu e yeHama Ha 051 U He ce Hayucrisieam OOMb/IHUMESTHO.

MECEYEH KOMEHTAP

MNpe3 HoemBpu 2016 1. AeNbT Ha AbMATOBUTE KHMXKA Ce YBENWYM Nopagn HOBU MHBECTMLMN B ObAroBKU KHKa. Kato usano doHabT
e e cokycupaH BbpXy KbCU KHMXKA W LUe 3anasn HuckaTa ekcrosvuusa KbM obnurauum, 4oKaTto ce NOSBAT SICHW CUrHanmm 3a
rnocokara Ha OBwkeHune Ha nuxeuTe B EBpona n Bbnrapus.

CTPYKTYPA HA MMOPT®EWUJIA - KTACOBE CTPYKTYPA HA MMOPT®EWUJIA - TOI 5

YyxpecTpaHHu Wnoteunn
yHaectp obnurauum Ton 5 no3unuun
KopnopaTtusHU obaurauymm 19 11%
0, 0
3% Opyru

0%

Bb/irapckn KOpnopaTMBHM
obauraumm
9%

OUK
4%

4

Kew n penosutn
81%

UHbopmupame Hacmoswume u nomeHyuanHu UHeecmumopu, Ye cmoliHocmma Ha (huHaHcosume UHcmpymeHmu u doxodbm om msix Moxe da ce noHuxam. He ce 2apaHmupam neyanbu u cbujecmsysa 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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HETHA CTOMHOCT HA AKTUBUTE HA 1 45N
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2009 2010 2011 2012 2013 2014 2015 2016
0,12 0,94 0,71 0,48 0,58 0,50 0,24 0,08
0,65 0,56 0,53 0,56 0,44 0,32 0,17 0,03
0,72 0,79 0,57 0,40 0,35 0,35 0,18 0,09

0,69 0,62 0,49 0,33 0,41 0,34

0,65 0,68 0,54 0,48 0,28 0,33 0,12 0,06
0,68 0,70 0,49 0,42 0,35 0,21 0,10 0,11
0,15 0,76 0,48 0,50 0,41 0,28 0,22 0,25
0,40 0,72 0,45 0,32 0,37 0,28 0,12 0,21
0,23 0,62 0,56 0,37 0,38 0,24 0,12 0,09
0,29 0,66 0,57 0,50 0,37 0,25 0,13 0,00
0,31 0,68 0,49 0,41 0,32 0,22 0,08 -0,01
0,42 0,51 0,48 0,29 0,27 0,21 0,03

5,44 8,56 6,54 5,17 4,61 3,60 1,67 0,97

METOL4OJIONA

* 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.

> CTaH,D,apTHO OTKINOHEHNe ce m3uncnsea Ha 6asa CeOMNYHO M3MEHEHME Ha HeTHaTa CTOMHOCT Ha akTMBUTE Ha OAn 3a 1 roanHa.
[Moka3Ba kakBO OTKIIOHEHWe OT CcpeaHaTa AOXOOQHOCT MOXe Aa Cce O4YaKBa KaKTO B NONOXUTENHAa, Taka 1 B oTpuuaTterniHa nocoka. KornkoTto
€ No-ronamMo CTaHgapTHOTO OTKINOHEeHWe, TONKoBa OOXOAHOCTTa Ha (pOH/: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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EJIAHA EepoghoHd

WHBECTULUNOHHA IM1OJINTUKA

®OHA ¢ HUCKO puckKos npoghust, deHOMUHUpPaH & eepo. MHgecmupa 0CHOBHO 8 Ob1208U UEHHU KHUXA U UHCMPYMEHMU Ha rapuyHusi nasap, u camo 0o 20% &
akyuu npu nodxodsiwu nasapHu ycrioeus.

OCHOBHA UH®OPMALUS

Ha4aso Ha nybnu4Homo npednazaHe: 01.07.2009 6aHka derno3umap: HOpobaHk bvreapus AL
eanyma: EUR/BGN npu EUR 1 = 1.95583 BGN ISIN: BG9000006098
MUHUMaJIHa UHeecmuuyus: Hsama usuckeaHe 3a MuHumarHa cyma IBAN:

cpokKose: (BGN) BG 14 BPBI 7942 1079 4751 01

BrioxeHume cpedcmea 3aedHo ¢ doxo0Hocmma Mmoxe Oa ce usmeensm (EUR) BG 93 BPBI 7942 1479 4751 01
ceoespeMeHHO, MUHUMYM 3 pabomHu OHU cried nodasaHe Ha nopbyka npedu 164.

npernopbYyumesieH Xopu3oHmM Ha uHeecmuyusima: Murumym 1 200. Bloomberg ticker: ELANAEU BU

LEHN, TAKCU U KITTMUCUOHU ifo) (o)if, [o]oy i

1 mecey 0,09%
HCA Ha 051 kbm 30.11.2016 / EUR 140,05 om Havyasiomo Ha 200uHama 3,98%
bpoli dsinose 8 obpauwieHue kbm 30.11.2016 27 725 1 200uHa 4,13%

makca 3a emumupaHe Ha 0sifioge™ 0,10% 3 200uHu 3,73%

HemHa cmoliHocm Ha akmusume kbm 30.11.2016 / EUR 3 882 834

makca 3a 0bpamHo u3KyrysaHe™ 0,30% @ 5 200uHuU 4,30%
MeHUOXbPCKa KOMUCUOHA - u34ucrisiea ce om cpedHama om cb30asaHemo Ha ¢poHOa 4,64%

KOE®ULIUEHTHU
yecmoma Ha obsigsigaHe Ha UeHU eceku pabomeH 0eH cmaHOapmHO omKsIoHeHue** 1,13%

200UWHa HemHa cmoliHocm Ha akmusume™ 0,75%

* 8CUYKU MaKcu U KOMUCUOHU ca ompaseHu 8 ueHama Ha Osil U He ce Hayucrsieam OOMbIIHUMETHO.
Takcume 3a emumupare u obpamHo u3KynysaHe ca 3a rnopbyku 0o 500 000 EUR. 3a no-zonemu cymu
makcu He ce HaJyucrseam.

MECEYEH KOMEHTAP
Mpe3 HoemBpu 2016 1. Bsixa HanpaBeHW HOBU MHBECTULIMW B ABLIITOBY LIEHHWN KHMKA B NopTderina Ha doHaa. JenbT Ha akumuTe
OCTaBa HUCHK U € Bb3MOXHO Aa npubepem 4acT oT nevanbute cu Npes nagHuTe ceagMuLn.

CTPYKTYPA HA MMOPT®EWUJIA - KTACOBE CTPYKTYPA HA MOPT®EUJIA - TOI 5

Opyrun
Aanose 2%
9%

Bbarapcku

aKuumn
7% T
on 5 no3nyun
23%
Kew n 6aHKoBKN
[enosutn
UnoteyHun / 46%
obaurayun
0%

YyKAecTpaHHM KOPNopaTUBHU

o6aurauyum
10%
BbArapcku KopnopaTusHU
o6aurauyum
14%

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 6 ogpucume Ha EJTAHA ®oHO MeHudXMbHM, Kakmo u Ha http.://www.elana.net.
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EJIAHA EepoghoHO

HETHA CTOMHOCT HA AKTUBUTE HA 1 45/

EUR EJTAHA EBpodhoH
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MECEYHA [OXOLHOCT (%)

2009 2010 2011 2012 2013 2014 2015 2016

SH. 0,21 0,53 0,31 0,20 0,88 0,75 0,25
thes. 0,28 0,40 0,40 0,41 0,40 0,94 0,18
map. 0,55 0,52 0,36 0,36 0,62 0,06 0,85
arp. 0,44 0,47 0,38 0,78 0,63 -0,14 0,28
mat 0,51 0,52 0,44 0,39 0,63 -0,32 0,19
1OHU 0,54 0,52 0,36 0,35 -0,02 -0,31 0,14
onu 0,49 0,41 0,44 0,42 0,49 0,86 0,69
ase. 0,44 0,39 0,54 0,39 0,25 -0,23 0,79
cerl. 0,47 0,44 0,41 0,36 0,27 -0,09 0,42
oKm. 0,47 0,42 0,44 0,38 -0,52 0,70 0,05
H. 0,49 0,33 0,25 0,61 0,60 0,38 0,09
Oex. 0,61 0,40 0,48 0,27 0,10 0,03 0,14

ObLO 0,61 5,43 5,568 4,70 5,21 4,35 2,77 3,98

METOL4OJIONA

* 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.



EJIAHA BanaHcupaH Eepo ®oHO

UWHBECTULNOHHA MOJINTUKA

®0oHO ¢ banaHcupaH puckos npogurs, OeHOMUHUpPaH 8 eepo U sieea, kolimo uHeecmupa 0o 60% om akmusume 8 b6brieapcku U YyxoecmpaHHU akyuu, kKamo
dusepcughuyupa Ype3 uHeecmuyusi 8 0b1208U KHUXa ¢ iumum 0o 80% u uHcmpymeHmu Ha rnapu4yHusi nadap 0o 10%. lNonyyeHama doxo0Hocm He ce obraza
¢ 0aHbyu. PoHOBLM be KnacupaH 3a Hal-006bp 6anaHcupaH ¢poHO 8 LINE 3a 2013 2., 2015 e. u 2016 2. om cn. Business New Europe Intellinews. 3a 2014 e.
¢poHOBM 3ae emopa rno3uyusi cped banaHcupaHume poHO08e 8 peauoHa.

OCHOBHA MH®OPMALNA

Ha4aso Ha ny6su4Homo npedsnazaHe: 07.12.2005 6aHka Oeno3umap: YHukpedum BynbaHk
eanyma: EUR/BGN npu EUR 1 = 1.95583 BGN  ISIN: BG9000006056
MUHUMaJsIHa UH8ecmuuyusi: Hsama usuckeaHe 3a MuHumarnHa cyma IBAN:

cpoKose: (BGN) BG 17 UNCR 7630 1077 4431 48

BnoxeHume cpedcmea 3aedHO ¢ doxo0Hocmma moxe 0a ce usmeansm (EUR)BG 09 UNCR 7630 1475 8927 14
ce8oe8peMeHHO, MUHUMYM 3 pabomHu OHU cried nodasaHe Ha nopbykanpedu 164y.

npenopb4YumesieH XOpPU3oHM Ha UHeecmuyusima: Mu+umym 3 200. Bloomberg ticker: ELABEUR BU

EHUN, TAKCU N KTMUCUOHU [JOXOQHOCT*

‘I

Hemmna cmotiHocm Ha akmusume kbm 30.11.2016 / BGN 15 770 6531 meceuy 0,29%
HCA Ha 0san kvm 30.11.2016 / BGN 130,56 om Hayanomo Ha 200uHama 4,40%
1 200una 469%
makca 3a emumupaHe Ha 0sinose* 0,50% 3 200uHu 6,96%
makca 3a 06pamHo U3KyrnysaHe™ 0,50% @5 200uHu 7,37%
MEHUOXBbPCKa KOMUCUOHA - U34ucrisisa ce om cpedHama om cb30aeaHemo Ha hoHOa 2,46%
200ULWHa HemHa cmoliHocm Ha akmusume* 2,50%

yecmoma Ha obsi8si8aHe Ha UeHuU eceKku pabomeH 0eH cmaHOapmHoO omkioHeHue** 3,59%

* 8CUYKU MaKCU U KOMUCUOHU ca ompa3seHu 8 ueHama Ha Osif1 U He ce Hadyucrisieam O00Mb/IHUMerHo. 3a
cymu Had 250 000 n1e. Hsma makcu.

MECEYEH KOMEHTAP

Mpe3 HoemBpu 2016 r. 6sixa gobaBeHU HOBU MHBECTULUKN B OBITOBM LIEHHM KHWXA. [1pn no-sicHa Nocoka Ha nasapuTe yacT
ocTaBalLuTe NUKBMAHM cpeacTBa Wwe 6baaT MHBeCTUpaHn BbB (PMHAHCOBU MHCTPYMEHTW ChIMaCHO UHBECTULIMOHHATA NONUTUKa
Ha choHAa.

CTPYKTYPA HA IMOPT®EWUJIA - KIIACOBE CTPYKTYPA HA MOPT®EUJIA - TOI 5
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32%
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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 6 ogpucume Ha EJTAHA ®oHO MeHudXMbHM, Kakmo u Ha http.://www.elana.net.
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METOL4OJIONA

HETHA CTOMHOCT HA AKTUBUTE HA 1 45/

MECEYHA [OXOAHOCT (%

EJIAHA BanaHcupaH Eepo ®oHO
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2006 2007 2008 2009 2010 2011 2012 VAK] 2014 2015 2016

0,94 9,30 -5,61 -8,86 1,09 2,31 0,16 4,56 4,08 1,22 -0,30

-0,16 4,03 2,65 2,28 -3,50 -0,86 -0,75 4,41 1,87 -1,73 -0,21

0,80 7,32 -5,89 -0,33 0,00 0,09 2,01 1,31 1,19 0,82 0,74

2,29 8,35 -10,28 4,42 0,45 -1,15 0,44 -0,29 -0,07 -0,86 1,70

4,15 -2,64 -10,02 -1,01 -0,83 -4,08 0,84 0.95 1,96 -0,01 0,29

19,92 52,28 -44,30 1,21 -3,28 -7,30 1,26 14,81 14,29 1,94 4,40

* 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.

> CTaHgapTHO OTKMOHEHME Ce U34YUCnsBa Ha 0a3a cegMUYHO M3MEHeHMe Ha HeTHaTa CTOMHOCT Ha akTMBUTe Ha gsan 3a 1 roguHa.
[MokasBa kakBO OTKIIOHEHWE OT cpefHaTa AOXOOHOCT MOXe [a ce oYakBa KakTo B NOMOXUTENHA, Taka 1 B oTpuuaTtenHa nocoka. Komnkoto
€ Mo-ronsiMoO CTaHAApPTHOTO OTKMOHEHME, TONKOBa AOXOAHOCTTa Ha hoHA4a € NO-U3MEHYMBA, CreLoBaTENHO U PUCKOBUAT Npodounn 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.
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EJIAHA banaHcupaH $ ®oHO

WHBECTULNOHHA lMOJINTUKA

®oHO ¢ banaHcupaH puckos npogus, deHomuHupaH 8 USD. ®oHObm uHeecmupa 0o 60% 6 6breapcku u YyxoecmpaHHU akyuu, kamo dusepcucpuyupa ¢
dbrizosu KHUXa ¢ numum 0o 80%, uHcmpymeHmu Ha napuyHus nadap 0o 10% u denosumu. lMony4eHama doxo0Hocm He ce obnaza ¢ 0aHbYU.

OCHOBHA MH®OPMALNA

Ha4aso Ha nybnu4Homo npeonazaHe: 06.03.2006 6aHka geno3uTap: YHukpedum BynbaHk
easnyma: USsSD ISIN: BG9000003061
MUHUMaJsIHa UH8ECMUYusi: Hsama muHumarnHo usuckyema cyma IBAN:

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

BroxeHume cpedcmea 3aedHo ¢ 0oxoOHocmma Moxe Oa ce u3meensim Bloomberg ticker: ELABUSD BU

c80e8peMeHHO, MUHUMYM 3 pabomHu OHU cried nodasaHe Ha nopbyka npedu 164.

npenops4YumesieH XOpU3oOHM Ha UuHeecmuyusima: MUHUMyM 3 200.

EHUN, TAKCU N KTMUCUOHU [JOXOQHOCT*

‘I

Hemm#Ha cmotiHocm Ha akmusume kbm 30.11.2016 / USD 4 162 8471 mecey 0,43%
HCA Ha 0sin kbm 30.11.2016 / USD 127,54 om Ha4anomo Ha 200uHama 5,56%
1 200uta 6,24%
makca 3a eMmumupaHe Ha 0si7ioee™ 0,50% 3 200uHu 5,69%
makca 3a 06pamHo U3KyrnysaHe™ 0,50% @5 200uHU 6,33%
MeHUdXbpCcKa KOMUCUOHa - U34ucrisiea ce om cpedHama om cb30asaHemo Ha ¢hoHOa 2,29%
200uwHa HemHa cmouHocm Ha akmusume™* 2,50%

Yecmoma Ha obsiesisaHe Ha UeHu eceku pabomeH 0eH cmaHOapmMHO OMKI/IOHeHUe** 4,30%

* 8CUYKU MaKCU U KOMUCUOHU ca Ompa3eHuU 8 yeHama Ha Osi1 U He ce Haducrisieam 0ombiHUMerHo. 3a
cymu Had 250 000 w.0onapa HsMa makcu 8xo0 U U3Xo0.

MECEYEH KOMEHTAP

Mpe3 HoemBpy 2016 . He ca MpaBeHW CbLLUECTBEHW MPOMeHU B nopTtdenna Ha cdoHaa. POKYyCbT HM KbM MOMEHTA Lie e
HamarnsiBaHe Ha ekcrno3uuudaTa B akuun, KoaTo e brim3ko makcumanHuTe HuBa 3a 6anaHcupaHa cTparternd, kato ocsobogeHuTe
cpencTBa We 6baaT HacouBaHU KbM ObLITOBU KHWXA B LOMapu, KOUTO Crefd CKOKa Ha OOXOAHOCTUTE Ha LLATCKUTE AbpPXKaBHU
obnuraumm npegnarat no-aTpakTMBHa Bb3BPbLLAEMOCT.

CTPYKTYPA HA [TOPT®EMWJIA - KTACOBE CTPYKTYPA HA MMOPT®EUJIA - TOI 5
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UHpopmupame Hacmosiume U MomeHyuanHu UH8eCmumopu, Yye cmolHocmma Ha ¢huHaHcosume uHempymeHmu u 0oxo0bm om msix Moxe Oa ce foHuxam. He ce sapaHmupam rneyanbu u cbyecmaysa puck
3a uHeecmumopume 0a He CU 8b3CMaHOBSM MbJIHUS pa3Mep Ha erioxeHume cpedcmea. VMiHeecmuyuume 8b8 83auMHU (hoHO08E, KaKMO U UHBeECMULUUME Ha caMusi (hOHO, He ca 2apaHmupaHu om 2apaHyUuoHeH

¢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

HETHA CTOMHOCT HA AKTUBUTE HA 1 45/

ENAHA BanaHcupaH Jonap ®oHA
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2006 2007 2008 2009 2010 2011 2012 2013 2014 2015 2016

SH. 9,58 -5,83 -6,98 0,49 1,91 0,41 5,31 3,70 0,28 -1,09

map. 0,39 -4,69 -0,86 0,37 -0,97 -0,20 2,12 3,78 0,84 0,73
1,78 4,34
matul 0,09 4,13 2,12 1,82 -2,65 -1,13 -1,88 3,82 1,91 -1,38 -0,08

ronu 1,06 7,92 -5,58 -0,47 -0,15 -0,39 1,90 0,88 0,84 0,23 0,43

cerl. 1,88 9,85 -8,17 3,32 0,09 -1,28 0,20 -0,72 0.21 -1,23 2,99

H. 3,82 -3,07 -7,36 -1,36 -1,15 -3,72 0,72 1,40 2,36 -0,76 0,43

-049 -0,61

OBLLO 1543 57,40 -38,68 -0,77 -5,64 -8,83 1,42 13,12 12,22 -0,83 5,66

METO4OJIOrnA

* 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.

12 Hoemepu y{kii




EJIAHA BucokodoxodeH ®oHO

WHBECTULUNOHHA IOJINTUKA

®oHO ¢ sucokopuckos npoghusn 8 bbrizapcku nesa, koumo uHeecmupa 0o 90% 6 6brizapcKu U YyxxoecmpaHHU akyuu ¢ 8b3MoxHocm 0o 50% om akmusume
Oa ca uHeecmupaHu 8 KHUXa ¢ ¢hukcupaH 00xo0. Bbpxy rnonyyeHama 0oxoOHoCm He ce riawja 0aHbK.

OCHOBHA UH®OPMALNA

Ha4asio Ha nybnu4yHomo npeodnazaHe: 20.06.2005 6aHka deno3umap: HOpobaHk bbneapus AL
eanyma: BGN ' ISIN: BG1100012050
MUHUMaJIHa uHeecmuuyusi: Hsama usucksaHe 3a MuHumarHa cyma IBAN:

cpokose: (BGN) BG 70 BPBI 9920 5030 0116 01

BnoxeHume cpedcmea 3aedHO ¢ Ooxo0Hocmma Moxe Oa ce usmeznsm Bloomberg ticker: ELANIYA BU

c80e8pemMeHHO, MUHUMYM 3 pabomHu OHuU cried nodasaHe Ha nopby4ka npeou 16y.

npernopb4YumesieH XOopu3oHmM Ha uHeecmuyusima: MUHUMyM 5 200.

EHU, TAKCU U KTMUCUOHU

[]OXOAHOCT*

‘I

Hemmna cmotiHocm Ha akmusume kbm 30.11.2016 / BGN 3288 4121 mecey 1,68%
HCA Ha akyus kem 30.11.2016 / BGN 96,67 om Hayasomo Ha 200uHama 5,02%
makca 3a emumupaHe Ha dsifose™ 0,75% 3 200uHu 4,46%
5 200unu 5,78%
MeHUOXBbPCKa KOMUCUOHA - U34ucrisiea ce om cpedHama om cb30asaHemo Ha ¢hoHOa 0,36%
200uwWHa HemHa cmouHocm Ha akmusume™ 3,00%

yecmoma Ha obsesisaHe Ha UeHU eceku pabomeH 0eH cmaHOapmMHO OMK/IOHeHue** 6,45%

* 8CUYKU MaKCU U KOMUCUOHU ca ompaseHu 8 ueHama Ha Osil U He ce Haqucrsisam OOMb/IHUMEIHO.

MECEYEH KOMEHTAP

AkTMBHOCTTa npe3 HoemBpu 2016 1. Oelle HacoYeHa kbM pebanaHcupaHe Ha nopTderna 1 3aMmsiHa Ha MHBECTULMU C U34epnaH
noTeHuMan ¢ TakMBa C Bb3MOXHOCTU 3a ObAeLlo nockbneaHe. KaTto uano Ternata Ha OCHOBHUTE KIacOBE aKTVBWU OCTaHaxa

HEMNPOMEHEHW.

CTPYKTYPA HA MMOPT®EWUJIA - KTACOBE CTPYKTYPA HA MMOPT®EWUIJIA - TOIN 5

Kew n penosutn

JNanose ,qum 8%
6% 0%
Bbarapcku
YyxkpecrpaHHu KOpPNopaTUBHU
aKuum obaurauun

12%
1%
’ Ton 5 no3uuun

32%

Bbarapcku akuun
73%

WHgpopmupame Hacmosiwume u momeHyuanHu UH8ECMuUmMopu, ye cmoliHocmma Ha ¢huHaHcosume uHcmpymeHmu u doxo0bm om msix Moxe 0a ce noHwxam. He ce 2apaHmupam ne4anbu u cbuwecmesysa
puck 3a uHeecmumopume 0a He CU 8b3CMaHO8sIM MbJIHUS pa3Mep Ha eroxeHume cpedcmea. MHeecmuyuume 8b8 83aUMHU (hOHOOB8e, KaKmo U UHeecmuyuume Ha camusi ooHO, He ca eapaHmupaHu om
2apaHyuoHeH ¢hoHO unu ¢ Opya eud 2apaHyusi. Bceku pabomer O0eH mexdy 9:00 u 17:30 4. uHeecmumopume moz2am Oa rnony4yam Ha 6br2apcku e3uk OOKyMeHma C Kio4yoea UHGhopMayusi, npocrnekma,
npasunama/ycmasa Ha KNUC & ogpbucume Ha EJTAHA ®oHO MeHudxmbHM, Kakmo u Ha http://www.elana.net.
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EJIAHA Bucokodoxo0eH ®oHO

HETHA CTOMHOCT HA AKTUBUTE HA 1 45/

BGN EJNNTAHA BucokogoxoneH ®oHA
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MECEYHA [OXOAHOCT (%

2005 2006 2007 2008 2009 2010 2011 2012 2013 2014 2015
fH. 1,46 11,15 -7,50 -13,90 1,29 3,94 1,05 6,81 4.69 0,10
2,31 3,82 1,23 -5,76

-0,27 10,22 -0,30

ronu 2,17 3,12 7,97 -7,63 -0,14 -0,17 -0,90 1,561 1,41 0,78 -0,12

cer. 1,58 3,38 9,61 -13,64 6,36 0,32 -1,82 0,02 -0,32 -0,50 -2,92
-0,37 2,95
H. -2,26 547 -3,28 -1523  -1,32 -0,94 -6,82 0,14 0,55 2,30 -1,06

0,21 3,17

OBLO 6,24 30,94 60,82 -65,79 0,73 -6,57 -12,52 -2,03 18,24 13,28 -4,68

METO4OJIOrns

* N3uncneHata AOXOOHOCT € 6a3|/|paHa Ha HETHa CTOMHOCT Ha aKTMBMUTE Ha AN U He BKIYBa pa3xoaute 3a eMuTrpaHe un 06paTHO

n3kynyBaHe, cbrnacHo lNMpaeunata u MNMpocnekta Ha ®oHAa. MNocoveHaTa 3 roauiHa JOXOAHOCT € aHanuampaHa.

> CTaHgapTHO OTKMOHEHME Ce U3YUCnsBa Ha 0a3a ceAMUYHO M3MEHEHMEe Ha HeTHaTa CTOMHOCT Ha akTMBUTe Ha gsan 3a 1 roguHa.
[Moka3Ba kakBO OTKIIOHEHME OT cpefHaTa AOXOOHOCT MOXe [a ce o4akBa KaKTo B MOMOXUTENHa, Taka 1 B oTpuuaTtenHa nocoka. Komnkoto
€ Mo-ronsiMo CTaHZApTHOTO OTKMOHEHME, TONKOBa AOXOAHOCTTa Ha hoHA4a € NO-M3MEHYMBA, CreLoBaTENHO U PUCKOBUAT Npodun Ha

¢oHAa € No-BUCOK.

UHghopmupame Hacmoswume U nomeHyuanHu UH8ecmumopu, 4e cmolHocmma Ha ghuHaHco8ume UHCMpymMeHmu u 0oxodbm om msix Moxe Oa ce noHuxam. He ce 2apaHmupam nevanbu u cbujecmeysa
puck 3a uHeecmumopume da He Cu 8b3CMaHOBSIM MbIIHUS pa3Mep Ha erloxeHume cpedcmea. MHeecmuyuume 8be 83aUMHU (hoHOO8E, KaKmo U UHeecCmuyuume Ha camusi hoHO, He ca 2apaHmupaHu om
2apaHyUoHeH GhoHO unu c Opye eud 2apaHyusi. Bceku pabomer deH mexdy 9:00 u 17:30 4. uHeecmumopume moz2am Oa nory4yam Ha 6bn2apcku e3uk OOKyMeHma C Kio4oea UHGopMayusi, npocrnekma,

npasunama/ycmasa Ha KUC & ogpucume Ha EJTAHA ®oHO MeHudxmbHm, kakmo u Ha http://www.elana.net.
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EJTIAHA No6anen ®oHO Akyuu

UHBECTULIUOHHA TOJINTUKA

A® EJIAHA obaneH ®oHO AKyuu e sucokopuckog ¢hoHO 8 eapo. PoHOBM UHBECMUPA OCHOBHO Ha C8EMOBHUME (hUHaHCO8U Masapu, Kamo fnpuopumemume
My ca akyuu Ha MyrmuHauyuoHaHu KoMnaHuu ¢ 2nobareH nasap u 2onsama nasapHa karnumanusayus (blue chips), kakmo u 6opcogo-mbpayemu ¢hoHOo8e,
cebp3aHu ¢ m.Hap. ,,8b3HUK8awu” nasapu kamo Kumad, MiHdus, Pycus, bpasunus u dp. He ce nnawa 0aHbk 8bpxy neyanbama.

OCHOBHA MH®OPMALNA

Ha4asno Ha ny6su4Homo npeodnazaHe: 20.10.2010 6aHka Geno3umap: HOpobaHk bvrezapus AL
easlyma: EUR' ISIN: BG9000007104
MUHUMaJsIHa UH8eCmuuyusi: Hsama usuckeaHe 3a MuHumarnHa cyma IBAN:

cpokose: (EUR) BG40 BPBI 7942 1416 1756 01

BroxeHume cpedcmea 3aedHO ¢ O0oxodHocmma Moxe Oa ce usmeenam Bloomberg ticker: ELANAGE BU

c80e8peMeHHO, MUHUMYM 3 pabomHu OHU cried nodasaHe Ha nopbyYka npeou 16y.

npernopbv4YumesieH XOpu3oHmM Ha uHeecmuyusima: MUHUMyM 5 200.

LEHW, TAKCH U KTIMWCHUOHU [JOXOO4HOCT*

Hemmna cmotiHocm Ha akmusume kbm 30.11.2016 / EUR 192 033
HCA Ha 0san kbem 30.11.2016 / EUR 98,19 om Hayanomo Ha 200uHama -7,35%
makca 3a eMumupaHe Ha osifiose* 1,00% 3 200uHu -2,94%
makca 3a 06pamHo U3KyrnysaHe™ 1,00% W5 200uHu -0,39%
MEHUOXBbPCKa KOMUCUOHA - U3ducrisisa ce om cpedHama om cb30aeaHemo Ha ¢hoHOa -0,30%

200ulWHa HemHa cmolHocm Ha akmusume™* 2,75% M KOEOULNEHTH

yecmoma Ha obsieseaHe Ha UeHU eceku pabomeH deH cmaHOapmMHO OMKIOHeHue** 6,41%

* 8CUYKU MaKCU U KOMUCUOHU ca ompaseHu 8 ueHama Ha 05 U He ce Haquciseam A0MbIIHUMESHO.
Takcume 3a emumupaHe u 0bpamHo u3KyryeaHe ca 3a nopbyku do 250 000 EUR. 3a ro-eonemu cymu
HsMa makcu 3a 8x00 U u3xo0.

MECEYEH KOMEHTAP

[Mpe3 HoemBpu 2016 r. He ca nNpaBeHU CbLUECTBEHM NPOMEHN B noptdenna Ha doHaa. PoKyCchbT HU 3aHanpen e 6bae KbM
N34NCTBaHE Ha cTpaTerusTa 3a MHBeCTMpaHe CbobpasHO HOBUTE NasapHMW YCNoBus U cBOOOAHUTE CPeACTRa Lie ObaaTt Haco4eHu
KbM HOBM aKTUBMW.

CTPYKTYPA HA MMOPT®EWJIA - KITACOBE CTPYKTYPA HA MMOPT®EUJIA - TOI 5

Apyru
1%

Aanose
12%

Ton 5 no3nuun
22%

Kew u geno3urtun

YyaecTpaHHU 43%
aKkuum
40%

B'bllrapCKM aKuumn
4%
UHgpopmupame Hacmoswume u nomeHyuanHu UHBECMUMOpU, Ye cmolHocmma Ha ¢huHaHcosume uHcmpymeHmu u Aoxo0bm om msix Moxe Oa ce MoHwkam. He ce sapaHmupam neyanbu u cblecmsysa 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.
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EJTIAHA Nob6aneH ®oHO Akyuu

HETHA CTOMHOCT HA AKTUBUTE HA 1 451

EUR ENAHA No6aneH ®oHa AKumn
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MECEYHA [JOXOLHOCT (%)
2010 2011 2012 2013 2014 2015 2016
SH. 0,17 2,94 1,38 1,44 -0,46 -3,89
map. 0,55 -0,42 -0,09 0,90 -1,68 0,72
anp. 1,02 -1,19 -0,76 -1,22 0,11 0,50
mau -0,47 -4,17 1,26 1,79 0,39 -0,93
ronu -0,14 2,12 -0,35 -0,96 0,37 2,12

-0,57 1,41 -1,05 -0,03  -3,17 -2,11

cer. -0,27 -0,53 -0,10 -1,26  -3,16 1,23

OKm. 1,80 1,65 1,44 0,71 3,50 -2,39
H. -2,63 -0,04 0,73 1,79 0,10 -1,37
Oex. 0,51 1,00 0,72 -0,81 -1,46  -0,93

ObLO 0,51 0,62 5,70 -0,15 5,21 -5,43 -7,35

METO4OJIOrns

* N3uncneHata goxogHocT e 6asnpaHa Ha HeTHa CTOMHOCT Ha akTMBUTE Ha OSAN U He BKIIKYBaA pas3xoauTte 3a eMuTupaHe u obpaTHo
nskynyBaHe, cernacHo lNpasunata u MNpocnekta Ha ®oHAa. [MocoveHaTa 3 roguiiHa AOXOAHOCT € aHanusmpaHa.

** 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 ¢oHO unu ¢ Opye eud eapaHyus. Beceku pabomeH deH mexdy 9:00 u 17:30 4. uHeecmumopume mozam Oa rnony4yam Ha 6br2apcku e3uk GoKymeHma C Klo4oea UHghopmayusi, npocrnekma,
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 AKUEHTU OT EJIAHA

http://blog.elana.net

AKLIEHTU OT ENAHA TPEWAUHTI - HOEMBPU 2016:

HOBO B BJ10rA

e Kakeo mpsi6ea 0a 3Haem 3a peghepeHdyma e Umanus?

Llle ce ompassam nu pedynmamume om pegepeHdyma 8 imanusi
8bpXy huHaHcosume rnasapu U kakeo mpsibea da umam rpedsud
uHeecmumopume - aHanusupa Lisemocnas Llayes.

e Jly¢pmxaH3a: EemuHa akyusi cbC Ce30HeH pbcm u
cmaykyeawju nuinomu

Moxe nu da npuemem JlygbmxaH3a kamo 6r00xXemHa, HO He 3a
ueHume Ha camornemdume U bunemu, a 3a ueHume Ha akyuume
U - aHanu3upa Lieemocnas Llayes.

lModpobHo Ha http://blog.elana.net

MECE4YHA KITACALUA HA AKUNN

e Hal-neyenueswama akyus 3a Hoemepu 2016 2. e Ha
Tidewater c pbcm om 112.90%

Tidewater e amepukaHCKa KOMMaHUsl, KOSIMO CbC cg8osima
nomunuss om Kopabu npednaza ycryau U nodromaza
eHepauliHama uHOycmpus, Oobusawa 2a3 u nemposn Oarnedy
om cywama. Kopenauyusima mexdy ueHama Ha nempona u
KommnaHusima 0osede 00 rnokadyeaHe Ha akyusma Had 100% e
pe3ynmam om cusiHomo rocKkbrieaHe Ha nempora.

lModpobHo Ha http://globaltrader.elana.net

KOHTAKTU

EJIAHA ®UUHAHCOB XOJIANHI

LenmpaneH oghuc — Cogpusi

Coopusi 1756, Coghapma busHec Taynbpc,
yn.“Jlbyesap Cmanyes” 5, Kyna b, em. 12-13,
men.: +359 2 81 000 70, gpakc: +359 2 95 815 23
e-mail: info@elana.net

PabomHo speme Ha uHeecmuyuoHHU ueHmpose: 9:00 - 17:30 u.

lNopbyku 3a rnokyrnka/obpamHo uskyrnysaHe Ha 0sirio8e ce npuemMam

om 9:00 0o 16:00 4. 868 8CUYKU UHBECMUUUOHHU UEHMpPOose.

WHBECTULINOHHU LUEHTPOBE EJIAHA

UL Cogpapma busHec Taybpc

Cogpusi 1756, Coghapma busHec Taynbpc,
yn.“Jlbyesap Cmanyes” 5, [Napmep

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

UL Pakoecku

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

0o Teambp bbnzapcka apmus

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

UL Nnoedus

l1nosedus 4000, yn.XaH Kybpam 1
Henosu LleHmbp

men.: +359 32 626 428

e-mail: plovdiv@elana.net

UL BapHa

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

Uy Bbypeac

Bypzac 8000, yn.JlepmoHmos 32
mer.: +359 56 825 238

GSM: +359 888 454 184

e-mail: burgas@elana.net

uy lUlymen

Llymen 9700, yn.Pagpaun lNornosg 2
men.: +359 54 800 535

e-mail: shumen@elana.net

AL lNneeeH

lneseH 5800, yn.Cs. Cs. Kupun u Memodut 18, napmep
busHec yeHmbp Npecmux

mern.: +359 64 840 114

e-mail: pleven@elana.net

ny Pyce

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



