O® EKCIAT HIO IOPBIM CTOKC

Benexku kKbM ¢huHaHcoe omyem kbM 31.712.2013 2.

Oorosopen ¢oua ,Excnat Hio HOpbn Croke®, rp. Codus (O0® ,Excnat Hio HOpbn CroKc",
JoroBopHna toHa" wnn ,doHaa”) e foroBopeH IOHA NO CMWCBNa Ha 4n. 164a ot 3akoHa 3a
nyGnuyHoTo npeanarade Ha ueHHn kHuka (3MMNUK). ®oHasT e Bua KONeKTvBHa CxeMa OT OTBOPEH ThM
3a WHBECTUPAHE B NUKBUAHW aKkUWW, ALMTOBU LEHHWU KHWKE, UHCTPYMEHTW C huKkcupaHa LOXOAHOCT U
ApYyrv AonycTumMn huHaHcoBu akTuen. OHALT € pasaeneH Ha AANoBe, KOUTO NOCTOSHHO Ce npeanarat
3a npoAaxba Ha WHBECTUTOPUTE U W3KynyBaT 0BpaTHO MO TAXHO xenaHue. [1oroBOpHUAT dhoHp He e
|OPUANMECKO NULE U Ce OpraHunaupa v ynpaenssa oT ynpasrsBalio APYXECTBO, KOETO B3Ma BCUHKKA
PELLEHWS OTHOCHO CbLIECTBYBAHETO, (DYHKLIMOHMPAHETO U NPeKkpaTsBaHeTo Ha ®oHAa.

®OHABLT e opraHuaupat no peluerne ot 07.01.2008 r. na CbBeTa Ha AUPEKTOPUTE Ha Y[ ,Ekcnat AceT
MeHumxMmbHT' EAL 1 ce cumTa 3a yYypeaeH ¢ BNMCcBaHeTo My B PErncTbpa Ha KomucuaTa sa puHaHcoB
Haasop (,Komucuata') va 25.06.2008 r. PoHABLT n3BBLPLIBA OEeRHOCT noh NOCTOAHHWA Hagsop Ha
Komucusita. ®oHabT uma cneaHus agpec. Codwms, yn. I.C.Pakoscku® 96A, TenedoH: (+359 2) 980
1881, chakc: (+359 2) 980 7472, e-mail: office@expat.bg, MHTEpHET CTpaHuua: www.expat.bg. ®oHabLT
e y4pefeH 3a HeorpaHu4eH Ccpox.

YnpaBnsiBawo ApyxecTBo Ha ®oHaa e Ekcriam Acem MeHudxmbHmM EAL, cbe ceganuule u agpec
Ha ynpasnexue: Codus, yn. ,[.C.Pakoscku' 96A, TenedoH: (+359 2) 980 1881, chakc: (+359 2) 980
7472, e-mail: office@expat.bg, WHTEpHET cTpanuua: www.expat.bg. YnpasnasaljoTo APYXKECTBO €
Monyunno paspelueHne 3a opraHuaupare u ynpaenexve Ha [ “Ekcnat Hio Optn Ctokc” ¢ PeweHue
Ne 64-[d/25.06.2008 r. Ha Komucuata. YnpasnssalloTo APYKECTBO € y4peaAeHO 3a HeorpaHn4eH Cpok.

BaHka penosuTap Ha ®oHaa e ,fOpobark Brvnzapus” AL, cbC cepanuiie v agpec Ha ynpasneHue: rp.
Cocusi, yn. ,Okonospberer nbT' Ne 260, Ten.: (+ 359 2) 816 6215; thakc: (+ 359 2) 988 8191; e-mail:
custody@postbank.bg, wuHTepHeT cTpaHuua: www.postbank.bg. baHkata [fenosuTap CebxpaHasa
aktueute Ha AP ,Ekcnat Hio HOpbn CTOKC", KOHTPONMpa HEroBuTe onepauun n U34UCnaBaHeTo Ha
HeTHaTa CTOWHOCT Ha akTuBuTe Ha PoHaa.

MPUNOMEHUAT DUHAHCOB OTUET € YTBbPAEH 3a U3aasaHe Ha 28.01.2014 ot YC Ha Y[ , Excnar Acer
MenuaxmbHT" EAL

1. HAKOW N3NON3BAHW TEPMWHW

®UHAHCOBYN (MHBECTMLIMOHHU) aKTUBM/MHCTPYMEHTH Ca LIEHHW KHWKA, UHCTPYMEHTU Ha napu4Hus
nasap M ApyrM VHCTPYMEHTM, KaTo [AAMOBe Ha KOMEKTUBHYM VHBECTULIMOHHM CXemu, Aepusartusy,
[IOrOBOPV 32 Pasmuku.

LieHHW KHWXa Ca NpexBbpnuMu npasa, perucTpupaqu no cmeTku B LienTpanHws aenosutap, a 3a
ObpKABHUTE LIEHHW KHWXa — perucTpupadn no cmeTkn B Bwbnrapckara HapoaHa GaHka wnv B
NOAAEN03NTAp Ha AbLPKABHW LEHHW KHWKa, UMW B YyXAECTPaHHU UHCTUTYLMW, U3BbPLUBALLM Takuea
AeiHOCT (Be3HanUuHM LEHHU KHWKa WNnu AOKYMEHTH, martepuanusnpalyy npexsbpivumi npasa
(HaNWUHW LEHHM KHWKA), KOWTO MoraT Aa GbAaT ThpryBaHW Ha KanwuTanosua Nasap, C U3KMKYeHne Ha
NNaTeXHUTE WHCTPYMEHTU, KaTo: @) akuuu B OPYXKECTBa U APYrv UEHHW KHWKA, eKBUBaNeHTHW Ha
aKuMMTE B KanwuTanoBM APYXKECTBA, MepcoHarnHy APYXecTsa W APYrv IOpUANYECKU NUua, Kakto U
Aeno3uTapHu pasnucku 3a akuuu; 6) obnuvraumu W ApYrv ABAMOBU LEHHW KHWKA, BKITIOYMTENHO
LErno3nTapH1 pasnucku 3a TakvMBa LEHHU KHWKa, B) APYrM LEHHW KHWKA, KOWTO AasaT npaeo 3a
npugobusaHe wnu npogaxba Ha TakMBa LEHHW KHIKA WNW KOWTO BOAST A0 NapudHO nnaljaxe,
onpeaeneHo NoCPeACcTBOM LIEHHM KHIKE, BanyTHU KyPCOBE, NIMXBEHU NPOLIEHTU MW AOXOAHOCT, CTOKW
WAV OPYrv MHAEKCU UMK nokasaTeny.

WHCTPYMEHTM Ha NapuyHWs nasap ca MHCTPYMEHTW, kouTo oBuyailHo ce TbpryBar Ha napuqHns
nasap Kato KpaTKOCPOUHU [bPXaBHN LIEHHU KHWXKA (CbKPOBMLWHM BOHOBE), AENO3UTHYU cepTuduKaTh U
THProBCKM LIEHHW KHUXE, C W3KIMIOYEHNE Ha NNaTeXHUTE UHCTPYMEHTU.

AKuuuK ca OANOoBKY LIEHHW KHWXKa, AaBalln npaso Ha rmac B obuioTo C’bﬁpaHME Ha akuunoHepuTe, npaeso
Ha OVBWOEHT W NUKBMAAUWOHEH AAN.

Tupryemu npasa ca npaea no cmuckbna Ha § 1, 7. 3 ot [IP Ha 3MMNUK, T.e. ueHHW KHWXa, Aasalln
npaBo Ha 3anuceaHe Ha onpeaeneH Gpoi HOBM aKUWKM BB BPb3ka C B3ETO pelleHne 3a ysenuuasaHe



Ha Kanutana Ha nyBnu4Ho ApyKecTBo, CbOTB. aHANOrUYHM LEHHW KHWXa, n3nafeHun oT YyaecTpaHHu
nyGnuyHm apyxectea,

ObnroBu ueHHM kHuxa ca obnurauun u Apyru nogo6Hu LUeHHN KHuWa (hbuHaHcosw UHCTPYMEHTHN),
Bb3HUKHANKM B pE3ynTaT Ha NPeaoCcTaBeH 3aem oT NpUTEXaTens Ha KHMKaTa Ha TEXHUS eMUTEHT.

B®E e burrapcka doHaosa Bopca - Cocpus A

AAanose oT ®oHAa.

ﬂusepcucbmxauaa € MHBECTUUWOHHA cTpaTterus 3a HamanseaHe Ha pucka nocpeacrtsom MHBECTMpaHe
B pasnnu4yHu KaTteropnum nHeecTuunmn: akuun, obnurayum m T.H., BKITOYUTENHO B LUEHHWU KHWKA OT elHa
KaTeropwsa, Ho usgagenu oT pasnnyHn eMuTeHTU 1 oT pasnuyHn abpxkaeu.

NukBuaHoCT 03Hauyasa BL3MOXHOCTTA 32 CBOEBpemMeHHa npofaxba Ha aKkTWe BbB BCEKW KenaH
MOMEHT, Be3 f1a Ce noHecaT LeHosw sary6u npu npogaxeara CNPAMO NasapHUTe HUBA.

2. UIHBeCTUUMOHHM Lenu

OcHoBHata uen Ha [lorosopeH doHg e OCWUrypABAHETO Ha CpPeAHO A0 ABNTOCPOYEH pPbCT Ha
CTOMHOCTTa Ha HEroBUTE aKTWUBM, KaKTO u HapacTBaHe Ha CTOWHOCTTa Ha WHBECTULMUTE Ha
npuTEXATEennUTe Ha [ANOBE Ypes peanuanupaHe Ha MaKCUMAaNHUS Bb3MOXEH [0X04 NpW ekcnoauuus
KbM LIEHHM KHWXa 1 ApYrv (hMHaHCOBU MHCTPYMEHTH 3a ocurypsiBaHe Ha NuKBULHOCT.

PvcThT ce ocurypsiBa 4pes vHeecTUpaHe BbLB BUCOKOOOXOAHW aKTMBM, a ynpaBrnesueTo Ha pucka —
NOCPEACTBOM TEeXHUKN 33 AveepcudrLmMpaHe ¥ B3aWMHO CbyeTaBaHe Ha aktneuTe. Cpen OCHOBHUTE
uenn Ha ®PoHaa e un ocurypseaHe Ha TMKBWAHOCT — KakTO Ha HErosuTe COBCTBEHM WHBECTULWK, Taka u
Ha nHBECTULMWTE B AAnoBeTe Ha PoHaa.

Hsama curypHocT, e 0o  Exkcnar [Moy6bn EkyuTuc” we nocturHe WHBECTULIMOHHWUTE CU Lienu.

WHBGCTVIL[VIOHHE CTpaTerna n NnonuTuka

MHBecTuLnoOHHaTa cTpaTterus Ha PoHpa npeasmwkaa peanusnpaHeTo Ha kanuTanosu nevantv ot LeHHM
KHWXa, KakTo 1 Ha mpuxoaw OT AWBWMAEHTW/AOXOAM OT AANOBU UEHHW KHWXa, U TEeKylyn AoXoau oT
ABINIOBU LgHHM KHnka 1 A4pyrit BUHAHCOBYM WHCTPYMEHTU. 3a NocTUraHe Ha WHBECTULIMOHHUTE Lenu ce
npunara cTpatervsi 3a akTUBHO YNpaBNeHWe Ha Herosus NOPTENN OT LEHHW KHWXa W NapuyHmk
cpeacTsa.

lMpy B3eMaHeTo Ha MHBECTULIMOHHM PeweHus, YnpasnasaljoTo 4pyKecTBo npunara nocnenosarenHo
METoAa ,oTrope-Hapony” (the top-down approac ), u3passisall ce B naeHTudUUMpate v aHanua Ha
NEPCNEKTUBHUTE CEKTOPW B CHLOTBETHATa Lenesa CTpaxa ot cnucbka no-4ony M Metoga ,oTAONY-
Harope” (the bottom-up approach) npu usbopa Ha KOHKPETHU eMUTeHTH, cbobpasHo THXHOTO
(PMHAHCOBO CBLCTOSHME, TEeHAEHUMM 33 PasBuTUE, MEHUPKMBHT W KOPNOpaTUBHO ynpasneHue,
KpeanTHa nctopus. Bogely KpuTepuii npu B3eMaHeTo Ha MHBECTWULIMOHHO peLUeHne e Bb3MOXKHOCTTa 33
PacTeXx Ha AafeHarta LeHHa KHUra, a He cTpemexa 3a CTPYKTypupaHe Ha noptdein ¢ yyactue Ha
BCUYKM AbpXKasK, B KOUTO POHALT ce hokycupa, ¢ Terna, ckobpasHo pasmepa Ha BBl Ha cTpaHara.

C ornep nocturave Ha WHBECTULMOHHUTE Lenn Ha DoHaa, YnpaensealloTo APYKECTBO WHBECTUpPA
HabpannTe cpeactea Ha [® ,Ekcnart Inoy6wvn Ekyutuc” NPENMYLLIECTBEHO B NUKBWAHW akuuvm u
Tbpryemu npaea, npuetTu 3a TbpProBus Ha Ovnrapckn unu uyxaecTpaHHu perynupann nasapu.
VIHBECTULMUTE B ABATOBU LEHHW KHMKE W WHCTPYMEHTW C (DUKCHpaHa OOXOOHOCT ce M3BbPLUBAT
NPEAMMHO C Len noaabpkaHe Ha NUKBUAHOCT U B MOMEHTY Ha nasapHn CbTpeceHus.

Cuetas u crpykTypa Ha noprheina Ha doHaa, Kareropum akrmeu, B KOUTO POHOBLT MHBECTUPA,
WHBECTULIMOHHUW OrpaHuyeHmns
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CernacHo lpasunata Ha HorosopeH ¢hoHa, HeroBuTe akTveu morart Aa Obfar WHBECTMPaHW B
CNEAHUTE rpynu (PUHAHCOBW WHCTPYMEHTH U APYr¥  (PUHEHCOBM aKTUBM, WM B pamkuTe Ha
HONYNnocoYeHnTEe MakcumMarnHu NPoLEeHTH:

ik

AKUAW B [pyxecTsa, Tbpryemu npasa u APYT LEHHW KHUXA, eKBMBANEHTHU Ha akuuu B
APyxecTBa, fonycHaTW [0 WM TbprysaHu Ha perynupad nasap no 4n. 73 ot 3MNOW munu
TBPryBaHW Ha Apyr perynupaH nasap B bbrrapus — o 40% oT akTusuTe Ha ®oHaa;

Akuun B ApyxecTsa, Tbpryemu npasa u APYT UEHHW KHWXKa, eKBUBANEHTHW Ha akuwuu B
APyXecTBa, gonycHatw 00 UMW TbPryBaHu Ha perynupaH nasap no u4n. 73 ot 3M4U unu
TBPryBaHu Ha Apyr perynupaH nasap B AbpXasa uYneHka, KakTo u AONYCHaTK 32 TbProBus Ha
odvunaneH nasap Ha coHgosa Gopca wnm TbpryBaHu Ha Opyr perynupaH nasap B TpeTa
AbPXKaBa, KOWTO e BKOYEH B CMUCLK, onoBpeH oT 3amecTHuK-npeAceaaTens u/unu nocoden
no-aony — no 90% ot aktueuTe Ha GoHaa:

Mspnagenn ot gpyxectBa no T, 1 1 2 obnuraumn, Apyri ALNroBY LIEHHW KHUKA 1 MHCTPYMEHTHK
Ha napu4Hus nasap, AonycHaTh [0 UMW TbPryBaHW Ha perynupaH nasap no 4n. 73 ot 3ModU
W TbpryBaHW Ha Apyr perynupad nasap B Penybnuka Bbnrapus wunu B apyra gbpxasa
Hf1eHka, nnn gonycHaTy 3a TbproBusi Ha ocuLmaneH nasap Ha thoHhoBa Gopca Unu TbpryBaHu
Ha ApYyr perynupaH nasap B TpeTa AbpKaea, KOWTO € BKIYEH B cnucbka, ofnobped ot
3amecTHUK-NpeAceaTens u e nocoyeH no-gony — fo 20% ot akTuBnTe Ha GoHAaa:

bes orpanuyerus, o6wo o 100% ot akTueuTe Ha ®oHpa B:

a) LieHHu KHWXa u MHCTPYMeHTH Ha napu4Hus nasap, emuTupadun ot Peny6nuka bvnrapus unu
Apyra Abpxasa YneHkada EC;

6) WHcTpymenTu Ha napuunus nasap M3BLH Te3u, TbpPryBaHW Ha perynupaH nazap, ako
BbPXY EMUCUATA UK EMUTEHTA Ha TE3U UHCTPYMEHTU CE OCHLUECTBSBA HaAs3op c uen sawumra
Ha BNOXWUTENUTE Unu BHOroBeTe, rapaHTupaHn oT Penybnuka Bwnrapus wnu apyra awpxasa
H4feHka, emuTnpaHu unu rapalitTupadu ot Bwnrapckata HapofHa BaHka, OT ueHTpanHa 6aHka
Ha Aipyra Anpxasa unexka, ot EBponeiickara UeHTpanHa GaHka, oT EBponeiickus cbio3 unu or
EBponeiickata uHBecTULMOHHa GaHka, oT TPeTa Avpxasa, a B cnyyaute Ha deaepanHa
AbpXasa — OT efUH OT YneHoBeTe Ha dejepanHaTta ALpxasa, oT nyénuyHa mexayHapoaHa
OpraHu3aLns, B KOATO YNeHyBa NoHe efHa AbpXasa YneHka:

B) LEHHU KHUXE W MHCTPYMEHTU Ha NapuiHns nasap, eMUTUPaHW UNu rapaHTUpaHn oT nuuyaTta
no 6. ,6” (6es Tean no 6. ,a"), u gonycHaTH 4o unw TbPryBaHn Ha perynupad nasap no un. 73
ot 3M®U unu TeprysaHn Ha apyr perynupar nasap 8 Penybnuka Bwbnrapus unu s apyra
AbpPXaea 4neHka, unu JonycHaTu 3a TbpProBus Ha oduuymaneH nasap Ha choHaosa Bopca unu
TBPIYBaHN Ha Apyr perynupax nasap B TpeTa gbpkasa, KOWTO e BKITIOYeH B cnuckka, ogobpeH
OT 3aMecCTHUK-NpegceaaTens:

Hackopo usfgageHn UeHHu kHwka Ha ApyxecTsa no T. 1 wnu 3 no-rope, ako ycrosuaTa Ha
EMUCUATA BKMIOYBAT NOEMaHe Ha 3aabKeHne 4a ce ucka Aonyckade n aa 6vaart gonycHaty B
CPOK HE MO-AbAbr OT €[Ha roAvHa OT U3AABaAHETO UM 33 Teproeus Ha ,b®b — Codusa” ALl unu
Ha Apyr ocbuumaned nasap Ha apyra oHAoBa Gopca nnu apyr perynupan nasap, BKMNOYEH B
CnMCBKC opobpeHu oT 3amecTHuk-npeacenarens nasapu v Apyrv perynupadu nasapu no
CMUCBNa Ha 3akoHa — [0 30% oT akTuBUTe Ha PoHaa:

Akunn v obnurayum ot gpyxecrea, PErMCTpMpaHn B Abpxasa-yneHka Ha EC u ctpaHute ot
OUCP, unsaTo TbproBus ce OCbLUECTBAIBA Ha WHBBLHOOPCOB naszap M 4YMATO nocnensalty
CETBLIIMEHT Ce ocblyecTBaBa npes3 cuctemute Ha EUROCLEAR n CLEARSTREAM u Bcuykm
ABNO3NTAPHM UHCTUTYLMK, JOCTBNHM Ypes CLEARSTREAM — Ao 10% oT akTuBUTE Ha PoHAa;
Hepusatusri buHaHcoBN MHCTPYMEHTY, OTroBapALKM Ha usncksaHmsaTa Ha yn. 38, an. 1, T. 7 oT
3OKUCOMKA - po 10% oT akTusuTe Ha DoHaa.

[anose Ha konekTweHY WHBECTULIMOHHM CXemn cbrnacHo yn. 4 3OKUCAOMNKW, wunu Ha apyru
KONEKTUBHW WHBECTULIMOHHM CXEMW W/WNN Ha apyri NPEANPUATUSA 38 KONEKTUBHO UHBECTUPAHE,
CbC ceganvuie B burrapus, B Apyra Abpxaga YneHka unu B TpeTa AbpXasa, oTroBapsLwm Ha
ycnosusita Ha un. 38, an. 1, 7. 5 30KUCAMNKK - go 20% oT akTveuTe Ha PoHpa;

Briorose B KpeAUTHW MHCTUTYLMM B Peny6nuka Bbnrapus, Abpxasy Ynexkn Ha EC u CTpaHu oT
EBponeiickoTo nkoHoMuyecko NPOCTPaHCTBO, OTrOBapsiLLM Ha ycnosusita Ha un. 38, an. 1, T. 6
SOKUCONKW — o 40% oT akTueuTe Ha doHaa;

CwrnacHo lMpasBunata Ha doHga, oceeH Ha PEerynupaHn nasapu B Abpxasu YneHkn Ha EC, doHabT
WHBECTWPA W Ha CnefHUTE nasapu B TPETU CTPaHM: (BCKNIOYBA CMUCLK C onobpeHn oT 3am.-
npenceparens va KOH nasapu n apyru perynupanqu nasapu no cM1cba Ha 3aKkoHa):
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-~ Perynupannasap = = HOrxpxasa =
Australian Stock Exchange ABcTpanus
Belgrade Stock Exchange Copbusn
BM&FBOVESPA S.A. — Bolsa de Valores, Mercadorias & 5

Futuros pasunns
Buenos Aires Stock Exchange ApXEHTUHA
Bursa Malaysia Manaiiaus
Chicago Board of Trade CALL
Chicago Board Options Exchange CALL
Chicago Mercantile Exchange CALL
Egyptian Exchange Eruner

Ho Chi Minh Stock Exchange BuetHam
Hong Kong Exchanges and Clearing Kutan
Indonesia Stock Exchange MHaoHe3us
Istanbul Stock Exchange Typuwus
JSE Securities Exchange South Africa OAP
Kazakhstan Stock Exchange KazaxcraH
Korea Stock Exchange IOxHa Kopes
Mexican Stock Exchange Mexkcuko
Montreal Stock Exchange KaHaga
NASDAQ Stock Market CALL
National Stock Exchange of India Wupus
New York Stock Exchange CALL

New Zealand Stock Exchange Hosa 3enangus
NYSE Arca CALL

Oslo Bors ASA Hopserus
Pacific Exchange CALL
PFTS Stock Trading System Ykpaiina
Philippine Dealing Exchange DunnunuHW
Philippine Stock Exchange PUNKMNUHK
Santiago Stock Exchange Yunm

Sarajevo Stock Exchange

BocHa n XepuerosuHa

Shanghai Stock Exchange

Kutai

Singapore Exchange CuHranyp
Stock Exchange of Thailand Tannaxg
Taiwan Stock Exchange TanBaH
Tokyo Stock Exchange AnoHus
Toronto Stock Exchange Kanapa
Ukrainian Exchange YkpaiiHa
Zagreb Stock Exchange XbpBatus
Zurich Stock Exchange LLseiuapus
Makenorcka Bopca MakenoHus
Mockoscka mexaybaHkosa BanyTHa 6opca (MICEX) Pycus
Pycka Tbproscka cuctema — RTS Pycus ]

MNo-KOHKPETHO U B CHOTBETCTBUE C HOpMaTusHuTe orpaHuyeHus v lMpaswnara Ha ®orga, AP Ekcnar
moy6wn EkynTnc” cTpyKTYpupa reorpadckn CBOMTE MHBECTULMN NO cnefHua Mopen:

1.
2.

B Bwvarapcku ueHHu kHwka — o 40% (YeTupuaecer Ha CTO) oT nopTdpeina Ha PoHaa;
B 4yxnecTpaHHu LieHHM KHuxa OT cTpaHa-uneHka unu Tpera Abpxasa, ckrnacHo m3bpoeHuTe

no-rope — no 90% (AeseTaeceT Ha CTO) OT nopTdeina Ha POHAA B LIEHHW KHWKA OT eaHa

CTpaHa;

B LeHHW KHUXa OT ApYrv CTPaHu, U3BbH NOCOYEHUTE BT. 1 U T. 2 no-rope — ao 10% (necet Ha
CTO) OT noptdenna Ha doHga.

KOHerTHaTa CTPYKTYpa Ha akTuBWUTE 3aBUCW OT MOMEHTHUTE nasapHu ycnoeBusa nm e guHamudHa B
FPE@HULINTE Ha ropenocoYeHnTe OrpaHUYeHns, KakTo no OTHOLUEHWE Ha BUAOBETE aKTWUBW, Taka W no



OTHOWEHWe Ha reorpadckata cTpykTypa. Mpu ycriosue Ha NMPOABIKUTENHO NasapHO MOHWKeHWe B
AafeHa cTpaHa, Wwe ce NpuUCTbNBa KbM W3TErNsiHE Ha VHBECTULIMUTE OT rpynara Ha akyuuTe u
HACO4BAHETO UM KBbM HUCKO-PUCKOBM aKTWUBM C LN 3aLU1Ta Ha BROXEHUSTa Ha WHBECTUTOpUTE.

MHGE!C‘muuUOHHU OgpaHuYyeHus

Mo-pony ca nocoueHu OrpaHuyeHusTa, NpuaoXKUMK MO OTHOLIEHUE Ha uHBECTMUMUTE Ha DoHaa
CbrnacHo sakoHa v Mpasunarta Ha PoHaa.

1. YnpasnasalwoTo apyKecTBo He Moxe Ad HBECTUpa noBeye OT 5 Ha CTO OT akTuBKUTe Ha dPoHaa
B LIEHHU KHIKa UNK B MHCTPYMEHTU Ha napuyHus nasap, 3ganeHn oT eAnH eMUTEHT:

2. YNpaBnaBalwoTo APYKECTBO He MoXe fAa uHBecTMpa noseYe ot 20 Ha CTO OT aKTUBMTE Ha
doHAa BLBE BMOrose 8 eaHa Gaxka:

3. Puckosata ekcnosuums Ha ®doHaa Kbm HacpelyHaTta cTpaHa no caenka c AepuBaTUBHM
(PMHAHCOBM MHCTPYMEHTU, TLPryBaHU Ha n3BBLHOOPCOBYN Nasapu, He Moxe Aa Haaxebpna 10 Ha
CTO OT aKTuBWTE, KOraTo HacpelyHaTa cTpaHa e 6aHka no un. 38, an. 1, 1. 6 ot 3AKNCONKWU, a
B OCTaHanute cnyyau — 5 Ha CTO OT aKkTUBUTE;

4. YnpasnaealloTo Apy*ecTeo MoXe ga nHBecTupa no 10 Ha cTo oT akTuBUTE Ha PoHaa B LEHHK
KHWXa UK B MHCTPYMEHTW Ha NapuyHUs nasap, W3gaaeHu oT €AWH EMWUTENT, NPU yCrosue, ye
oblyaTta CTOMHOCT Ha Tesn VHBECTULMW He HapBuwasa 40 Ha CTo OT akTMBUTE Ha ®oHpa. Mpu
n3ducnaBaHe Ha obujata CTOMHOCT Ha akTUBUTE Mo “3peyeHve NbpBo He ce B3emaT npeasus
UEHHUTE KHWKa U NHCTPYMEHTUTE Ha NapuyHus nasap no T.6:

5. O6wara cToiiHocT Ha WHBECTUUMKNTE NO T. 1-3 B LUEHHW KHUXa unu WHCTPYMEHTK Ha napuyHus
fasap, 1snaneHn oT eHO Nuue, BNOroBETE NPN TOBA NMNLE, KAKTO EKCNO3ULIMATE KbM ChLLOTO
fvue, Bb3HUKHANa B pe3ynTaTt Ha CAeNkK C AepuBaTUBHM (PUHAHCOBU UHCTPYMEHTH, ThprysaHu
Ha n3sbHOOpPCcoBM Nasapu, He Tpsbea ga Haaxebpnsa 20 Ha cTo oT akTuBuUTe My;

6. YnpaenssalloTo ApyKecTBO Moxe Aa nHBecTupa fo 35 Ha CTo OT akTuBUTe Ha PoHaa B LEHHU
KHKa W WHCTPYMEHTW Ha NapuyHWs nasap, usganeHn ot ENH EMUTEHT, ako Te ca m3fageHu
Wnw rapaHTupann ot PenyGnuka Bunrapusi, apyra gbpxasa YNEHKa, OT TeXHU MECTHW opraHu,
OT TpeTa Abpxasa unu ot nybnuyHa MexayHapoaHa OpraHnsauus, B KOSTO YNeHyBa NoHe egHa
AbpXKaBa YneHka;

7. OB6uwara cToiiHoCT Ha MHBECTUUMKUTE NO T. 1-6 B LEHHU KHWXa UNu WHCTPYMEHTIW Ha napuyHms
nasap, usganeHn ot eaHo Nuue, BroroseTe npu Toea NULE, KaKTO 1 eKCno3uuMaTa KbM ChLLOTO
TVLE, BB3HUKHANE B PE3yNnTaT Ha CAENKW C AepUBATUBHM (DUHAHCOBU MHCTPYMEHTH, He MOoXe
Aa Haaxebpna 35 Ha cTo OT akTuBMTE Ha PoHaa:

8. Jluuata, npuHagnexalwgM Kbm €AHa Tpyna 3a uenuTe Ha CbCTaBAHE Ha KOHConuaupax
(PUHAHCOB OTYET CLIMACHO MPU3HATUTE CHETOBOAHW CTaHAapTu, ce pasrnexaaT kaTo eaHo
TMLE Npw Npunaraxde Ha orpaHuyeHunsTa no T. 1-7:

9. Ob6wara CTONHOCT Ha MHBECTULMUTE B UEHHW KHWKa Wnu MHCTPYMEHTU Ha napuyHus nasap,
EMUTMPaHW OT eaHa rpyna, He Moxe Aa Haaxsbpns 20 Ha cTO OT CTOMHOCTTa Ha akTuBMTE Ha
doHga:

10. ¥YnpaenasaloTo ApyXecTBO mMoxe Aa WHBECTMPa He noseye oT 10 Ha CTO OT aKTWBUTE Ha
PoHAa B OANOBETE HA eOHa KONeKTWBHA VHBECTULINOHHA cxema, nonyuuna paspelueHue 3a
W3BBPLLBaHE Ha AerHocT cbrmacHo [upekTuea 85/611/EMO Ha CbeeTa UNn apyra KonekTueHa
MHBECTULIMOHHA CxXema no cMuckna Ha yn. 4 or SOKWUCOMNKA, Hesasucumo fanu e cbe
Cefanuile B AbpxaBa 4neHka WKW He, nNpu cnassaHe Ha OOMBAHUTENHUTE YCNOBUS W
OrpaHnyeHnATa 3a obLYWsA pasMep Ha TakMBa UHBECTULMN, NOCOYEH no-rope;

11. OcseH ToBa, [lorosopHusT thoHA He Moxe Aa npugobusa noseye oT:

11.1. neceT Ha cTo OT akumuTe Hes MPaBo Ha rnac, n3gageHn oT eqHo nuue;

11.2. pecet Ha cTo ot obnurauuuTe Unw APYrA ALNTOBYU LEHHW KHWKE, U3LafAeHN OT eAHO Nuue:
11.3. pBagecer n neT Ha cro oT AANOBETE Ha efdHa KONeKTWBHa WHBECTUUWOHHA CXema,
nony4una paspelleHne 3a W3BbLPLIBAHE Ha [OEWHOCT ChbrNAacHo AvpektvBa 85/611/EMO Ha
Cbeeta w/unu apyra konekTvsHa WMHBECTULIMOHHA CXema no cMuchbna Ha yn. 4 oT SAKWnCOnKK,
HE3ABMCUMO fann e CbC ceanuiie B AbpXasa YreHKa unm He:

11.4. feceT Ha CTO OT MHCTPYMEHTUTE Ha napu4HusA nasap, nsgafeHn oT eHo nuLe.

Mpu HapyLIeHre Ha MHBECTULMOHHUTE OrpaHuYeHNs no NPUYMHN U3BBH KOHTPONa Ha YnpasnsealjoTo
APYXMECTBO, TO € ANMbXHO B 7-AHEBEH CPOK OT YCTAHOBSBAHE Ha HapYLLEHUETO Aa ysegomun Komucuara,
KaTO MpeAnoXu nporpama ¢ Mepku 3a NPUBEXAAHE Ha aKTUBUTE B ChOTBETCTBUE G M3UcKkBaHuATa Ha
3akKoHa A0 6 Mecelia OT N3BLPLUBAHETO Ha HapyLLEHNETO.



[loroBOpHUAT POHA HE MOXE Aa UMa EKCNO3ULIMA, CBBbp3aHa ¢ AepUBATUBHU (DUHAHCOBM MHCTPYMEHTH,
fo-rofisiMa OT HEeTHaTa CTOWHOCT Ha akTueuTe My. EKcnosuvumaTa ce W34McnaABa, Karo ce B3emar
npegBug Tekylwlarta CToMHOCT Ha 6a3oBusi akTWe, PWCKBLT Ha HacpelyHara cTpaHa no caenkara ¢
[EPNBATUBHUA (DUHAHCOB MHCTPYMEHT, GbaewuTe konebaHua Ha naszapa, Kakto v HeoGXoauMusT
nepwop OT BpeMe 3a 3aKpuBaHe Ha nosuuuaTa.

N3uckeaHust KbM UeHHUMe KHUXa, UHCmpYyMeHmume Ha napu4yHusi nasap u dpyaume akmueu
o 4. 38 om 30KUCAOMKW u kbm cmpykmypama Ha akmueume U nacueume u jiukeudHocmma
Ha [JozoeopHusi ¢hoHd

LleHHUTEe KHMXKA, B KOMTO MOXKe Aa uHBecTupa [JoroBopHMAT ¢oHA, TpAabBa Oa OTroBapsaT Ha
crefHuUTe YCIoBUA:

1. 3arybuTe, KOUTO QOHALT MOXE A NOHECe OT NPUTEXaBaHEeTO MM, Ca OrpaHiyeHn 4o pasmepa
Ha nnaTteHarta 3a TAX UeHa,

2. JlukemaHocTTa UM He 3acara cnocobHocTTa Ha [JoroBopHUAT (OHA N0 UCKaHe Ha akuuoHepuTe
W NpUTEXaTEenuTe Ha AAN0Be Aa U3kynysaT obpaTHO akUuMKUTE 1 AANOBETE CK;

3. Wmart HagexaHa oLeHka:
a) LleHHuTe KHWXa, AONYCHATU O WNW TbPryBaHu Ha perynupad nasap no 4. 38, an. 1, 1. 1-4
oT 3AKWCAOMKW, wumat To4HW, HaAewAaHW W pefoBHO YCTaHoBABaHM LEHW, Kouto ca
npefocTaBeH OT nasapa Wnu OT He3asucUMU OT EMUTEHTUTE CUCTEMM 38 OLEHABAHE,
6) LleHHuTte kHuxa no yn. 38, an. 2 ot 3AKWUCAMKW nmat nepuopunyHa oueHKa, W3BbpLleHa Bb3
OcHOBa Ha uHd)OpMauWda, npeaocTaBeHa OT eMWTEeHTa, WNW Bb3 OCHOBa Ha KOMNETEHTHO
WHBECTULIMOHHO Npoy4BaHe.

4. 3aTax e Hanuue nogxofaula nHcopmaums:
a) 3a UeHHWTEe KHWKa, LOMYCHaTK A0 WK TbPryBaHu Ha perynvpad nasap no 4n. 38, an. 1, 1. 1-
4 ot 3OKNCOMNKW, ce npepocTtaes pefoBHO TouHa W noapobHa uHdopmauus kbMm nasapa 3a
LieHHaTa KHWUra Unu KoraTto e npunoXumo, 3a nopTtdena Ha LeHHaTa KHUra,
6) 3a ueHHWTe KHWka no 4n. 38, an. 2 ot 3JKUCAIMNKW ce npepocTaBs pefoBHO TOYHa
uHopmauws Ha [orosopHua oHA 3@ UEeHHaTa KHura unu Korato e npunoxumo, 3a
nopTdpeiina Ha LeHHaTa KHura.

5. lMpexebpnumu ca,

6. TaxHoTo npuaoGusBaHe CBLOTBETCTBA Ha WHBECTULIMOHHWTE Uenu u/wunu vHBeCTWUWOHHaTa
nonuTuka Ha [JorosopHua oHa;

7. PUVCKbT, CBbp3aH ¢ TAX, € a[eKksaTHO yCTaHOBEH B npasunara 3a ynpaBneHue Ha pucka Ha
PoHpAa.

CunTa ce, ye LeHHuTe kHuka no yn. 38, an. 1, 1. 1-3 ot 3OKUCAMNKW otroBapaT Ha uancksaHusTa no
an. 1, 7. 2 u 5, ako DoHALT HE paanonara ¢ uHopmauus, KOATo Aa noBede Ao Apyr W3BOA.

3a uUeHHW kHuxa no un. 38 ot 3OKWCOMNKW ce cywTtaT W akuuuTe/OsnoBeTe Ha WHBECTULMOHHO
[PYKECTBO, AOrOBOpeH hoHa unu AAMN0B TPLCT OT 38TBOPEH TN, ako:

1. OTroeapaT Ha ycnosuaTa no an. 1 u 2;

2. VHBECTULMOHHWUTE OpYXecTBa W AAnosuTe TphcToBe ca obekT Ha npaBuna 3a KopnopaTtusHo
ynpaBnexne, NpUNoXMMK KbM ApYyKecTBaTa, a JorosopHuTe (POHAOBE Ca NPEAMET Ha npasuna
3a KOPNOPaTUBHO YNpaBneHue, eKBUBANEHTHW Ha Te3n, MPUNoXuMu KbM ApyHecTsara;

3. [pyxecteoTo, KoeTo ynpaenssa [oroBopHua dOHL, CBOTBETHO [OPYXKECTBOTO, KOETO
ynpaensaBa akTUBUTE Ha WHBECTULIMOHHOTO [PY)KECTBO W AANOBWUA TPBLCT, ako vma Takoea, €
npegMeT Ha HauuoHanka perynawus ¢ Lien 3awuTa Ha MHBeCTUTOPUTE.

3a ueHHU kewxa no un. 38 ot 3OAKWUCAOMNKW ce cuutaT M LEHHWUTE KHMME, KOWTO OTroBapaT Ha
ycrnoBWaTa No an. 1 1 2 1 ca rapaHTupaHu oT WK Ca CBbp3aHv C NPeACTaBsHEeTo Ha APYrV akTusw,
KOMTO MOXe [a ca pasnuyHu ot Tean no un. 38, an. 1 ot 3KUCAONKHA.

Korato UeHHWTE KHWKa No an. 4 CbAbpXaT BHELAPEH AepwBaTUBEH WHCTPYMEHWT, NO OTHOLIEHUE Ha
BHEAPEHWUS AepUBaTUBEH MHCTPYMEHT ce npunara un. 43 ot 3OKUCAMNKA.

WHCTpYMEHTUTE Ha NapwuuHua nasap, B KoMTo Moxe [Aa uHeecTupa [lorosopHusa doHA, ce cuuTaTt 3a
0B1yanHO TLPryBaHn Ha napuyHWs nasap, ako OTroBapsAT Ha eAHo OT ClejHUTe N3NCKBaHUS!
1. Vmart nagex npu emuTupadeTo Ao 397 aHu BKN.;



WimaT ocTaThueH cpok 4o nagexa Ao 397 AHW BKN.;

Monnexar Ha pefoBHWU KOPeKUMW Ha AOXOAHOCTTa NP YCNoBUATa Ha NapuyHua nasap noHe Ha
Beceku 397 oHw,

4. PUCKOBMAT UM NPOMUI, BKMIOYUTENHO NO OTHOLIEHWE Ha KPEAUTHWA UM PUCK U pUCKE, CBBP3aH
C NUXBEHWS NPOLIEHT, CbOTBETCTBA Ha PUCKOBWA NPOGUI Ha (PUHAHCOBKN MHCTPYMEHTH C NaAEX
noT. 112 unu c KOpeKkUMn Ha AOXOAHOCTTa Mo T. 3.

SRS

WHCTpYMEHTUTE Ha NapuyHus nasap, B KOWTO MOXe Aa WHBecTupa [1oroBopHWA (POHA, ca NUKBUAHMU
WHCTPYMEHTYM Ha napuuHus nasap, kouto morar Aa Gbaat npoAafeHu npu OrpaHnyieHn pasxopun 1 B
a[eKBaTHO KPaTbK BPEMEBW NEpuod NpeaBuf 3afbiKeHVeTo Ha [JoroBopHWs (POHA no uckaHe Ha
aKUMOHEPUTE W NpuUTEXaTenuTe Ha AfnoBe Aa M3Kynysar obpaTHO akuunTe U AANoBETE Cu.

VIHCTPYMEHTUTE Ha Napu4Hus nasap, B KOUTO MOXe Aa UHBECTUpa [loroBopHus ¢hoHA, ca CbC CTOWHOCT,
KOATO MOXe fa Obae TOYHO onpeferieHa Nno BCAKO BpemMe, ako 3a TAX ca Hanuue TOYHW U HaAeMaHu
cUCTEMMU 33 OLIEHKa, KOMTO OTrOBapAT Ha CNeAHUTE U3UCKBaHWA:
1. MMossonasaT Ha [loroBopHUA (POHA [a W3YMCNW HETHara CTOWHOCT Ha akTuea cu B
ChHOTBETCTBUE ChC CTOWHOCTTA, HA KOSITO MHCTPYMEHTBLT, BKIIOYEH B nopTdeina my, Moxe Aa
Bbae pasmMeHeH Mexay WHOPMUPaHW W W3pasunn cbrnacue CTpaHu npu ycnosusTa Ha
obuyaiiHa KOHKYpeHLUmns,
2. bBasupaT ce Ha NasapHW AaHHW WKW Ha MOAEnW 3a OLeHKa, BKIIYWUTENHO CUCTEM, OCHOBAaHU
Ha aMOpPTU3aLMOHHN CTOWHOCTH.

CuuTa ce, Ye UHCTPYMEHTUTE Ha napuiHus nasap no un. 38, an. 1, 7. 1-3 ot 3OKNCOMNKW oTroBapaT Ha
n3nckeaHusiTa no an. 2 u 3, ako [loroBopHUST (hOHA He pasnonara ¢ MHdopmauus, KoaTo Aa fosede Ao
LpYr U3Bog,.

WNHCTpyMeHTUTe Ha napudnus nasap no un. 38, an. 1, 7. 9 ot 3AKUCAMKN Tpabea pa ca ceobogHO
npexebpnuMu 1 3a TAX Aa e Hanuue NOAXOAswa MH(OpMauWs, BKIHOYNTENHO nHchopmaums,
HeobxoOoMma 3a W3BbplUBaHe Ha noaxodslla oOueHKa Ha KpeAwTHWTEe pPUCKOBE, CBBbp3aHn C
WHBECTUPAHETO B TAX.

3a MHCTpYMEHTWUTE Ha napuyHuA nasap no 4n. 38, an. 1, T. 9, 6. ,6" n 7 ot 3JKNCONKWK, 3a
MHCTPYMEHTUTE Ha napuyHusa nasap no un. 38, an. 1, 1. 9, 6. ,a" ot 3OKMCAMKW, kouto ca eMuTupaHin
OT pernoHanHu Wnvu MecTHu opravu B Penybnuka Benrapus unu apyra Abpxasa 4neHka wnu ot
nyBnuyHa MexayHapoaHa opraHusauns, B KOATO YneHyBa NoHe eAHa AbpXasa YieHKa, HO KoUTo He ca
rapaHTMpaHu OT AbpXaBa uYneHka, Kakto W B CnyyauTe Ha defepanHa Abpxasa, KOATO € Abpiasa
uneHKa — oT eauH OT YNEHOBETE Ha (hefepanHaTa AbpKasa, e Hanuue noaxoasulara uHdopmauna no
an. 5, ako:
1. E Hanuue wHgoOpMauus 3a emucusTa wnu nporpamara 3a emuTupade, Kakto 1 3a
OPUONHECKOTO 1 (DMHAHCOBOTO CLCTOAHUE HA EMUTEHTA NPeAn EMUTUPAHETO Ha UHCTPYMEHTA
Ha napu4Husa nasap;
2. AxTyanusauus Ha uHgopmauusTa no T. 1 ce U3BbplIBa HAW-Manko BEAHBX TOAWLIHO U Npu
BCSIKO 3HAYUMO CbOWTUME;
3. MMposepka Ha wHdopmauwsaTa no T. 1 ce usBbpLIBa OT NOAXOAALM KBanuuumnpaHn TpeTu
CTPaHW, KOUTO He ca ODEeKT Ha MHCTPYKUWW OT EMUTEHTA;
4. CobluecTByBaT HaAeXOHW CTATUCTUMECKM [JaHHW 3a emucwsTa wnv 3a nporpamara Ha
eMuTupaHe.

3a UHCTPYMEHTWTE Ha napuyHus nasap no 4n. 38, an. 1, 1. 9, Byksa ,B" oT 3O0KMCOMNKW e Hanuue
noaxoasiara uHgopmMmaumsa no an. 5, aKo:

1. E nanuue wHdopmauuvs 3a eMmucusTa unu nporpamara 3a emuTupaHe unu 3a opuanyeckoTo u
(hMHaHCOBOTO CLCTOSHUE Ha eMWUTEHTa NPean eMUTWPAHETO Ha WHCTPyMEeHTa Ha napuyHns
nasap;

2. AxTyanusaums Ha uHdopmauusita no Gyksa ,a" ce W3BbpLUBA NOHE BEAHBX rOAUUHO 1 npu
BCAKO 3HAYMMO CcbbuTHE,

3. HagewaHu [OaHHU 33 eMucusiTa wnu 3a nporpamara 3a eMmuTupaHe wnu Apyri AaHHuW,
NO3BOMNSABALLM W3BLPLUBAHETO Ha MNOAXOAALLA OLEHKa Ha KPefuTHUTE PWCKOBE, CBBbP3aHWn C
MHBECTUPAHETO B TAKWBA WHCTPYMEHTH.



3a WHCTpYMeHTUTE Ha napuyHua nasap no yn. 38, an. 1, 1. 9, 6. ,a" ot 3OKUCOMNKW, pasnuyHn oT
usbpoeHute B an. 6 u usgagenute oT EBponeiickaTta ueHTpanHa Gawka, oT Bbnrapckarta HapopaHa
BaHka unu oT ueHTpanHa BaHka Ha Apyra AbpKasa uneHka, noAxoAsiliata uHopmalms no an. 5 e
VHOpMaumMa 3a emucusaTa WNu nporpamara 3a eMWTUpaHe WNKu 33 HPUANYECKOTO U (UHAHCOBOTO
CbCTOAHUE HE EMUTEHTa Npean EMUTUPAHETO Ha UHCTRYMEHTa OT NapuyHua nasap.

3a nuueto no un. 38, an. 1, 1. 9, Gykea ,B" ot 3OKMUCAMKW, koeto cnassa npasuna, opobpeHu oT
CbOTBETHWUA KOMMETEHTEH OpraH, rapaHTupally, 4e oTroBaps Ha TOMKOBa CTPOr W3UCKBAHUSA, KOMKOTO
ca usncksaHuaTa, onpeaeneHyu ot npasBoTo Ha EBponeiickus cbio3, Tpsbea Aa € Hanuue enHo oT
cNegHUTe YCnoBus:
1. Na e cbc ceganuwe B AbpXKaea, npuHagnexalia kbM EBponeickoTo WKOHOMUYECKO
MPOCTPaHCTRO;
2. [la e cue cepanuuie B Abpxasa — YneH Ha OpraHn3auvsTa 3a MKOHOMUYECKO ChTPYAHUYECTBO
W passuTue, NpuHagnexalia kem [pynara Ha gecerre;
3. [a e cnpucbieH kpeauTeH PeUTUHT HE NO-HUCHK OT MHBECTULIMOHEH:
4. Ha bBasarta Ha 3aabnboYeHn aHanwau Ha NUUEeTO Moxe Aa ObAe AoKa3aHOo, Ye WN3NCKBAHWATA,
Ha KoMTO TO OTroBaps, Ca TOMKOBAa CTPOMK, KOMKOTO Ca U3MCKBaHUNTAE, ONPefeneHn OT NpasoTo
Ha EBponeickus cbloa.

Hpyxecreata 3a cexioputusauua no un. 38, an. 1, 1. 9, 6. 1", noabyksa 66" ot 3AKNCAOMKK ca
opraHv3auuM Cc KOopnopatuBeH, TPbCTOB WAW [OrOBOPEH Xapakrep, y4YpedeHW 3a uenute Ha
cektopuTuzauuaTa. Korato UHCTPYMEHTUTE Ha napuyHus nasap no yn. 38 ot 3OKUCOMKU cuabpxart
BHEApEeH AepvBATUBEH WHCTPYMEHT, MO OTHOLUEHWE Ha BHEAPEHWA OEpUBATMBEH WHCTPYMEHT ce
npunara 4yn. 43 ot 3AKUCAMKW. NepusatnsHute dUHAHCOBWN UHCTPYMEHTW No un. 38, an. 1, T. 7 oT
3OKUCAOMKW ca nukBuaHwW, ako oTroBapsAT Ha CNejHUTe YCroBua:

1. basoBuTe UM aKTUBMW Ce CbCTOAT OT E4WH UMK NoBeYe;

a) Aktusu, usbpoenn B yn. 38, an. 1 ot 3OKUCAOMNKK, BKN. PUHAHCOBU UHCTPYMEHTM, KOUTO
NpuTeXaeaTt efHa UMK NoBeYe XapakTepuUCTUKN Ha TE3W akTUBK;

6) Nluxeexn npoueHTy;

B) BanyTa unv BanyTHW KypcoBE;

r) PuHaHCOBW MHAEKCHK,

2. To3sonsABar NPexBbPMSHETO Ha KPeAUTHWS! PUCK Ha Ba30BWS aKTUB HE3aBUCMMO OT ApyruTe
PWUCKOBE, CBbP3aHWN C akTuea;

3. Hsmar 3a pesyntaT AOCTaBAHETO WM NPEXBLPMAHETO, BKIOYUTENHO Ypes NapuyHo nnallaHe
Ha akTuBu, pasnuyHdu ot Te3u B 4n. 38, an. 1 v 2 ot 3OKMUCOMKK;

4. PuckoseTe, KOUTO HOCST, Ca SICHO MAEHTUDULMPAHW OT NpaBunarTa 3a ynpasneHue Ha pucka Ha
HoroBopH1s (OOHA, KaKkTo U OT MeXaHU3MWTE 3a BBLTPELUEH KOHTPOMN B Cly4auTe Ha pUck oT
acumeTpusa Ha uHpopmauyuaTa mexay [oroBopHusi goHa, OT e4Ha cTpaHa, W HacpelyHaTa
CTpaHa no AepwBaTMBEH (DUHAHCOB WHCTPYMEHT 3a NPexBbPIsSHE Ha KPeauTeH PUCK, OT apyra,
npousTuyaul oT noTeHuyManeH AOCTbN Ha HacpellHaTta cTpaHa 40 BbTPEewHa uHdopmauns
OTHOCHO NpeAnpuATUsTa, YUMTO akTuen ca BasoBK 3a AepvBaTUBHUS (DUHAHCOB UHCTPYMEHT 3a
NpexsbpnsiHe Ha KpeguTeH pUck.

HepuBatnsHuTe (bHaHCOBKM UHCTPYMEHTH no yun. 38, an. 1, 1. 8, 6. ,8" ot 3AKNCOMNKW moraT pa 6baar
NPOAaAeHn, NUKBUANPaHW UK 3aKpuTK Ypes ocdceToBa Caenka no crpasennBa CTOMHOCT, ako moraTt
Aa OvbAaT NpoAadeHW, NWUKBWAMPAHM WNU 3aKPUTW 4Ypes OgceToBa CAENKa Ha Cyma, 3a KOSTO
AEepVBATUBHUAT (DMHAHCOB WHCTPYMEHT MOXE Aa ObAe pasMeHeH, a 3a0b/MKEHMETO N0 HEro NoraceHo
mexay AoGpe MH(OopMUpaHu M u3pasunu cbrnacue CTpaHu B CAEeMNKka, CKIoYeHa B YCNoBUSTa Ha
obuyaiHa KoHKYpPEeHLWS,

HepusatusHuTte MHAHCOBM UHCTPYMEHTU no yn. 38, an. 1, T. 8, 6. ,8" ot 3AKNCAOMNKWU morat aa ce
oLeHABaT nNo obLonpueT 1 Noanexalln Ha NpoBepka MeToau, ako MoXe fa UM Bbie AaneHa oueHKa
oT [loroBopHusi POHA, CLOTBETCTBALYA Ha CrpaBeAnuBaTa CTOMHOCT Mo an. 2, KosATo He ce Basupa
CamMo Ha nasapHW KOTMPOBKK OT HacpeLlHaTa cTpaHa 1 OTroBaps Ha CreaHUTe YCnoBus:

1. basara 3a oueHka e HagexXHa, akTyarnHa nasapHa UeHa Ha UHCTPYMEHTA, a ako He e HanuyHa
Takasa ueHa, Oasata 3a oueHka e MOJEen 3a OonpedensiHe Ha UeHaTa, KOWTO W3non3ea
noaxodsila obuionpueta METOAOMNOMS;

2. [lposepka Ha oueHKaTa Ce M3BbpLUBA:



expatcapital

a) OT NoAxoAslia TpeTa CTpaHa, HesaBucuMa OT HacpewlHara cTpaHa no caenkara c
[EPUBATUBHUA (HMHAHCOB UHCTPYMEHT, ThpryBaH Ha u3BbLHOOPCOBN nasapy, KOSTo U3BbPLIBa
NpoBEpPKATE AOCTATbYHO YECTO U MO HaYWMH, KOWTO MO3BONABa Ha [oroeopHusa doHg Aa
NpoBEPY KOPEKTHOCTTa Ha oueHKaTa, unu

6) ot otgen B [oroBopHus hoHA, KOWTO pasnonara ¢ HeobxogumMuTe 3a TOBa YOBELUKWA U
TEXHWYECKV PECYPCU U € HE3ABWUCUM OT OTAENa, KOWUTO ynpasnsasa akTUBNTE.

[loroBOpHUSIT (HOHA MOXe Aa WHBECTUPa B AEPUBATUBHU (DMHAHCOBW MHCTPYMEHTW C HasoB akTue
tbuHakcosK uHAekcu no un. 38, an. 1, 1. 8, Oyksa ,a" ot 3OKNCOMKKW, ako dwHaHcoBUTE UHABKCH
OTroBapaAT Ha cnefHuTe YCrnoBus:
1. [JocTtaTb4yHo AuBepcudulmMpaHi ca:
a) MHaeKkcLT e CbCTaBeH MO TakbB HauvH, Y€ ABWKEHWETO Ha ueHarta v akTuBHOCTTa Ha
THLProOBUATA C EAVNH KOMMOHEHT OT MHAEKCA HE BIUSAST 3HAYNTENHO HA UEeNna UHAEKC
6) B cnydait, 4e MHAEKCHT € CbCTaBeH OT aKTUBK NO H7l. 38, an. 1 ot 3AKNCAMNKW, HerosusaT
CbCTaB € AnBepcuduLmMpaH NOHe KOMKOTO ChbCTaBa Ha WHAEKCWUTE, Mpu3HaTu OT 3amecTHUK-
npeaceaarens, ppkoBoAewl ynpaenedue ,Haasop Ha WHBECTWLIMOHHATA AeiHocT”, HapwdaH no-
HaTaTbLK ,3amecTHuK-npeacenatens’;
B) B criyyail 4e WHAEKCHT € CbCTaBeH OT aKTUBM, PasnnyHu OT Te3n no Hn. 38, an. 1 or
30KUCOMKW, HerosuaT CbCTae e AuBepcuduumrpan no HaunH, eKBUBAMNEHTeH Ha To3n Ha
WHAEKCUTE, MpUaHaTh oT 3amecTHUK-NpeaceaaTens,
2. TMpepcraenssar ageksateH GeHyumapk (obonpueT eTanoH) 3a nasapa, 3a KOMTO Ce OTHACAT:
a) MiHoekchT 3amepsa npeAcTasuTenHa rpyna akTusi no noAxoAALY Ha4uuH;
6) WHaekcsT ce npepasrnexga u GanaHcupa nNepuoanyHo CbrnacHo nyGnuM4yHoO ONoBEeCcTEeHM
KpUTEpUK C Len Aa NPOABIKM [a OTpassBa afeKBaTHO nasapa,
B) AKTMBMTE, OT KOUTO € CbCTaBeH WHAEKCHT, Ca AOCTaThYHO MIMKBUAHW, KOETO Mo3BOnABa Ha
notpebutenuTe Aa Bb3NPOU3BEXKAAT UHAEKCA, aKo € He0DX0ANMO;
3. TybBnukyeaHwu ca No NOAX0AALL Ha4WH:
a) MNpouecbT Ha nybnukyBaHe € Ha OcHOBaTa Ha HajEeXAHW npoueaypv sa ctbnpaHe Ha
LeHUTE, U3uKcnaBaHe W rnocneasalo nybnukysaHe Ha CTOWHOCTTa Ha WHAEKCa, BKIIOUUTENHO
npoueaypy 3a OLUEHKa Ha KOMMOHEHTUTE, KONTO HAMAT nasapHa LeHa;
6) CeoeBpemeHHO ce npepocTass NoApPoOOHa WHopMauus OTHOCHO MeToaorornaTa 3a
n34yUcnsBaHe Ha uHaekca, MmetogonoruuTe 3a BanaHcupaHe Ha UHAeKca, NPOMEeHW Ha UHAEKCa
YW HaNWYMEeTo Ha ONepaTUWBHW 3aTPyAHEHUA NpW NPeAoCcTaBAHETO Ha HaBpeMEeHHa u TouHa
nHdopMaLns.

KoraTo cbCTaBbT Ha akTMBUTE B WHAEKCa, KOWTo e Da3oB akTWe Ha AepvBaTueeH thrHaHCcoB
WHCTPYMeHT no un. 38, an. 1, T. 8, Bykea ,a" ot 3AKNCAINKW, He oTrosaps Ha W3NCKBaHWATA Ha an. 1
HO OTrOBaps Ha WauckeaHwsTa Ha yn. 17, an. 1, 7. 1 —T. 3 OT Hapenba Nedd, Tosu AepwBatTuseH
(hMHAHCOB MHCTPYMEHT Ce CuYUTa 3a AepUBATUBEH (PUHAHCOB UHCTPYMEHT C Bazos akTve kombuHauua
oT aktusute no yn. 17, an. 1, 7. 1 = 1. 3 ot Hapenba Ned4.

3. BA3A 3A U3rOTBAHE HA ®UHAHCOBWA OTHET

DUHAHCOBUSIT OTYET Ha (POHAa € W3rOTBEH B CLOTBETCTBME C BCWYKM MexxayHapoaHu cTaHaapty 3a
duHaHcoeun otyeT (MCPO), kKoUTO Ce CHLCTOAT OT CTaHAapTH 3a hUHaHCOBKU OTYETU W ThIKYBaHUA Ha
KomuTeTa 3a passicHeHusi Ha MCPO (KPMC®O), ogobpern oT CbBeTa No MexAyHapoAHU CHETOBOAHN
ctangapti (CMCC) u MexayHapogHuTe CYeTOBOAHW CTaHAapTu W TbiKyBaHws Ha MocToAHHWSA
komuTeT 3a passicHeHus (MKP), opobpeHn ot KomuTeTa no MexayHapoAHW CHETOBOAHU CTaHAAPTU
(KMCC), kouto ca edektusHo B cuna Ha 1 ayapu 2005 r. u kouTo ca npuetu ot KomucusTta Ha
Esponeickus Cbl03, W KOoWTO ca nybnukyBaHw 3a npunaraHe B Bbnrapus Ha Obnrapckun esuk,
obLwoynoTpebumMns B cTpaHaTta.

WaroTesiHETO Ha dvHaHcosu oTyeTn B cboTeeTcTBue ¢ MCPO usuckea OT PbKOBOACTBOTO A2 Npasu
OLEHKW W NPEANOMNOXEHWUs, KOUTO BMUAAT BbpXy OanaHcoBaTta CTOMHOCT Ha akTUBWUTE W NAacUBUTE KbM
pararta Ha Hanadca ¥ Bbpxy pa3Mepa Ha NpUXoAUTe W pasxoguTe Npes OTYETHWHA Nepuol, Kakto n
BLPXY ONOBECTSBAHETO HA YCMNOBHW aKTUBM W nacusn. Bbnpekun 4e Tesu oueHkn ce HasupaT Ha Hai-
TouyHaTa NpeueHka Ha TekyLuTe CeOUTUA OT CTpaHa Ha PBKOBOACTBOTO W HA Hanu4Hata nHdpopmaLms
KbM faTaTa Ha u3gasaHe Ha uHaHcoBuA oT4eT, ObAeluute AeCTBATENHW PesynTatn moxe Aa ce
pasnu4yaBaT OT NPOrHO3HWUTE OLEHKN,
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Cnep pararta Ha U3roTBAHE Ha (PUHAHCOBUS OTYET HE Ca Bb3HWKHANM Kopurnpawu csbutus.

OT4yeTHa BanyTa

dyHKUMOHaNHaTa W OTYeTHa BanyTa Ha doHga e 6bnrapckusT nes. C BbBEXAAHETO Ha €BPOTO NEBLT €
¢hukcupaH B cboTHoLEHWe BGN1.95583/EURT.

MapuynHuTe cpeacTea ca HanwyHK no GaHkoBaTa cMeTka kbM 31.12.2013 1.

PuHaHcosume apuxoou u paaxodu Ce BKMNOYBAT B OTYETA 3a JOXOAUTE, KaTO Ce NOCOoYBAaT HETHO W ce
CbCTOAT OT: NUXBEHN NPUXOAWN N Pa3xo[u, Takcu n oT onepauvn c (pMHaHCOBM aKTNBN.

MpunoxeHnaT MWHAHCOB OTYET € YTBBLPAEH 33 u3nasade Ha 28.01.2014 ot YC Ha YO . Ekcnat Acert
MeHnmprmbHT" EAL

4. ONPEAENAHE HA HETHATA CTOMHOCT HA AKTUBUTE HA ®OHOA

HeTHa cToiHOCT Ha akTuBKUTE Ha €AHa aKuuWda e OCHOBa 3a onpefensHe Ha eMUCUOHHAaTa CTOWHOCT U
LleHarta 3a OﬁpaTHD N3KynyBaHe Ha akuuute. HeTHaTa CTOWHOCT Ha akTuBuTe Ha Porga ce usyucnaea
KaTo OT CTOMHOCTTa Ha BCUYUKM aKTUBM ce n3Bagn CTOMHOCTTa Ha NacuBuTe.

HeTHata cToiHOCT Ha akTuBMTE Ha [JOroBOpHUA OOHA M HETHATA CTOMHOCT Ha aKTUBUTE Ha eavH asn
Ce OnpeAenaT eXeaHEBHO B pamkuTe Ha paboTHWUTE AHW Ha ceaMuuaTa KaTto ce nybnukyeaT B AeHs Ha
npeoueHKaTa KoiTa e AeHsa cneaBall AeHs 3a NpeoLeHsBaHe.

5. MONUTWKA 3A NMPU3HABAHE HA NMPUXOOUTE

[Npuxogute ce HauucnsBaT Npu nonyyexHa wHopmaums ot BaHkaTa Henoautap v BNM3aT B akTuBa Ha
doHaa.

OcHoBeH COBCTBEHWK Ha Kanutana Ha YnpasnssaloToTo Opyxectso ,Ekcnar AceT MeHWAMMBHT'
EAN e ,Ekcnar Kanuwtan” A[l. YneHoseTe Ha CbBeTa Ha AVPpeKTopuTe HAMAT chneuuanHu npaea aa
npuaobuBaT akuun 1 oBnuraymnn Ha ApYKecTBoTo.

Cebp3aHu nuua ¢ YnpasnssaloTo ApyKecTBoTo ca:

Ekcnat Mpyn EOO[] — akunonep, nputexasauy 45.02% oT kanutana Ha Excnat Kanutan Al
Hexctpa Hegeuxwumoctu Al — akuwmoHep, nputexaeaw 20,02% oT kanutana Ha .Ekcnart
Kanvutan A
Hap ®uHanc EOO[ — akunorep, nputexasatl 20.02% oT kanuTtana Ha Excnat Kanwtan A0
Mon KumBbn — akunoHep, nputexasaw 14.94% kanutana Ha ExcnaT Kanutan Al

e Excnat Kanutan Al — eaHonuyeH cobcTBeHUK Ha KkanuTana

Y4acTieTo Ha UNeHOBETE Ha CbBETa Ha AUPEKTOPUTE B TLPrOBCKW [PYKECTBA KaTo HeorpaHu4yeHo
OTFOBOPHU CBAPYXHULM, NpUTEXABAHETO Ha noseve OT 25 Ha CTO OT KanuTana Ha ApYro 4pPYXecTeo,
KakTo W y4acTWeTo UM B yNpaBneHUeTo Ha Apyru APYXecTsa WM KOONepauvn Kato MpoKypucTw,
ynpasuTenu unu YneHoBe Ha CbBETH, € NOCOYEeHO No-Aony:

Hukona CumeoHos Aukos (4neH Ha C[ Ha Y[ Excnar AceT MeHWmKMBLHT EANl) e cBbp3aH cbe
cnefHuTE ropuanYecky nuua:

IpeHaga OO[] — ynpaBuTen u CbApPyKHNK

3oHata Al — npeacTaeuTen v yned Ha Cf

Cumon EA[l — npeactaeuTen u uneH Ha C[j

Ekcnat Kanutan ALl — npegcraenten n YneHd Ha C[l

e [lekctpa Heaswkumoctv ALl — akunoHep, NpeAcTaBuTes 1 YneH Ha ca
e Ekcnat Andha Al — npeacrasuTen v uneH Ha C[l

e Emunent EOO[ - ynpaButen v eqHonuyeH cobCTBEHVK Ha KanuTana

e CobHwaith ®emunu TpbeT ALl — uner Ha CL v nanbnHuTeneH AupeKkTop
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Hukonait Bacunee Bacwnes (Manbnuutened aupexktop M uned Ha CL Ha Y[ Exkcnat Acer
MeHugxmbHT EALL) e cebp3aH cbC cnejHuTe lpuanyecku nuua:

e Excnat Mpyn EOO[ — egHonuyeH cobcTeeHMK Ha kanuTana
s Excnart Kanutan Al — npeacraeuten v 4nex Ha C[
e Excnat Anda A — npeactasuten u uned Ha Cl

MapuHa MNnameHosa Togopoea (4neH Ha C[l Ha Y[l Ekcnat AceT MeHumkmbHT EAL) e cBbp3aHa
ChC CNEeQHUTE PUONYECKW Nuua:

e  Ekcnat beta ACWL —uneH Ha C[]
e  Exkcnart Andpa AL —uneH Ha C[]

MNpea roguHaTta HAMa ckniodeHy oT YneHoseTe Ha CJl norosopw no 4n. 2400 ot T3.

Kem 31.12.2013 r. kanutansT Ha “Ekcnat Kanutan” AL — egHonuyeH cobCTBEHUK Ha kanutana Ha
v ,Excnat Acet MeHumxmbeHT" EAL ce cketom oT ABa Buaa akuuu: a.) 1276 800 (eguH MUANOH K
[ABECTa WU CEEeMOECET W LWECT XUnaan n ocemctoTnH) 6posi OBUKHOBEHU MOUMEHHW akLUWW C NPaBo
Ha rmac u 6.) 60 000 (wecTheceT xunagw) 6pos NnpuBMNErvupoBaHy NOUMEHHU akuun 6es npaeo Ha
rnac, pasnpefeneHn Mexay akLunoHepuTe, KakTo cnejsa:

AxunoHepm AKuuM c npaBo Ha rnac AKuuu 6e3 npaBo Ha rnac

Bp. Yo Bp. %
“Exkcnart 'pyn” EOO[ 574 800 45.02 0.00 0.00
‘Hdap ®uxanc” EOOL 255 600 20.02 0.00 0.00
“Nekctpa Hepewxkumoctn” AL 255 600 20.02 0.00 0.00
Mon Kumbsn 190 800 14.94 0.00 0.00
“Exkcnat Kanutan” Al 0.00 0.00 60 000 100.00
O6uwo 1276 800 100.00 60 000 100.00

6. PUCKOB MNMPO®UI X YNMPABNEHWE HA PUCKA
PuckoB npodun

PUCKOB npogun Ha MHBECTULMUATA U puckoBu (akTopu. MHsecTuuuaTa B Asnose Ha doHpa ce
cBbp3Ba ¢ NOEmMaHe Ha ymepeH A0 Bucok puck, Thit kato J® ,Ekcnat Hio Opbn Crokc” we
WHBECTWPa NPearMHO B aKUuWW U B Mo-mManka cTeneH B AbLMroBu W Apyru NUKBUAHU (DUHAHCOBU
WHCTPYMEHTH, @ MHBECTULMUTE B aKLUW TPagULMOHHO Ce CBBP3BaT C NO-BUCOKA CTENEH Ha PUCK.
OCHOBHUTE pPUCKOBE, CBLP3aHK ¢ nHBecTupaHeTo B ganose Ha [® Exkcnat Hio FOpwn CToke" ca:

Maszapex puck. MNaszapHuTe UeHM Ha wHBecTuUuwuTe Ha PoHga moraT ga Bapwpar nopaau
Bb3HWKHANM NPOMEHW B WKOHOMWYEeckata u nasapHaTta cpega. 1o To3u HayuH CTOMHOCTTa Ha
asnoseTe Ha GoHOa MOXe Oa Hamanee B onpegeneHi nepuonu. NasapHusaT puck ce NposBaBa nog
thopmaTa Ha NUXBEH, BanyTeH, UEHOBU, NUKBUAEH W MHMNALMOHEH PUCK.

JluxeeH puck. ToBa e BEPOATHOCTTa OT HamansBaHe Ha CTOMHOCTTa Ha AafeHa LieHHa KHura B
pesynTaTt Ha nokavyBaHe Ha NUXBEHUTE paBHULLA.

BanymeH puck. Toll ce nposiBABa B ChnyvYauTe, KOrato WHBECTUUMUTE ca HanpaseHu B
YyXxpectpaHHa Banyrta u CTOWMHOCTTa UM 3aBWCK OT Kypca Ha CLOTBETHaTa Banyra.

LieHoeu puck. ToBa € pUCKbT OT HamansiBaHe Ha CTOWHOCTTa Ha MHBECTWUMSITa B AadeHa LieHHa
KHUra npw HebnaronpusiTHU MPOMEHW Ha HWBATa Ha nasapHuUTe LUEeHW B pesynTarT Ha
HeBnaronpuaTHUM CLOWTWS, CBBP3aHU C AERHOCTTa W Pe3ynTaTuTE Ha KOHKPETHWTE eMWUTEHTU W
TEHOEHUWUTE Ha KanuTanosus nasap.

JlukeudeH puck. Toea e BepoATHocTTa POHALT [a He MOXe Aa NOCPelyHe KpaTKoCPOouvHW Wiu
LBNTOCPOYHW 320 bIMKEHNS.

UncpnayuoHeH puck. Be3MOXHO € pbCThT Ha MHpnaunaTa fa KOMNeHcupa 3HaduTenHa 4acT unm
LUenus aoxo4 Ha npurtexaTtenuTe Ha ganoee ot doHpa, nopagvM KoeTo WHBECTUTOpUTE da He
nony4arT pearneH AOXOA UMK TON Aa e He3HauyuTeneH.

Puckose npu usnon3saHemo Ha Oepueamu. lMNocnegvuuTe OT W3non3sBaHeTo Ha OepuBatu ca
CBbp3aHu C noemaHeTo Ha A0NbIAHUTENHW PUCKOBE. OceeH ropenoco4yeHuTe nasapeH, KpeauTeH 1
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TNKBUAEH PUCK, AEPUBATUTE HOCAT W AONBNHUTENHW, CNeUUdUYHN 3a Tax PUCKOBE — YNpaBneHcKu,
PUCK Ha NOCTOBUA €(MEeKT M PUCK OT MOrpelLlHo OueHsiBaHe Ha [gepwsaTa, Gasuced pUCK npwu
IO BPCHM JOroBOPM.

Kpedumen puck. WapaTensT, CbOTBETHO NUUETO rapaHTupallo AbNrOBUTE UEHHW KHWKa U
WHCTPYMEHTU, B KOWTO MHBECTWpa AP ,Exkcnart Hio KOpsn CTokc", moxe A2 He € B CbCTOoAHUE WK
Aa OTKaxe Aa u3nnaTu Jb/KUMUTE NUXBK UMW rMaBHuLA.

Onepayuorer puck. CBbp3aH e ¢ Bb3MOXHOCTTa Aa ce peanusupar 3arybu nopagn rpeluku unu
HECBBBLPLIEHCTBA B CUCTEMATa Ha OpraHu3auus, HENOCTATBYHO KBanUULMpaH nepcoHan,
HeBnaronpuATHN BLHLIHU CLBUTUS OT HetUHaAHCOB XapakTep, B T.4. NpaBeH puUck.

Puck om koHyermpayus. Toea e BeposTHOCTTa 3a saryba nopagw HenpasurHa ausepcucbukaums
Ha EKCNO3NLIN KbM KNNEHTW, rpynin CBbP3aHN KNUEHTW, KITMEHTN OT OUH W Cblly MKOHOMUYECKH
oTpackn unu reorpadhcka obnacr.

Cucmemtu puUcCKoge, BKNKYUTENHO MEKPOMKOHOMUYECKW, NUXBEH, BanyTeH, D“IHdJl'IaLIVIOHEH,
HOPMaTuBeH, NONUTUYECKN 1 Apyrn.

7. BBAMMOOTHOLUEHUS C YNPABISIBALLOTO OPYXXECTBO

Mnawaxusta kbM YnpasnseawoTo gpyxecrtso ,Ekcnat AceT MeHumkmbHT" EALl, M3BbLPWEHW no
cunara Ha CKIYeHu JoroBopU, NpeacTaBnseaT:

* BubaHarpauaeHue no 4orosop 3a ynpasneHue Ha AenHocTtTa Ha [orosopeH toHg ,ExkcnaT Hio
tOpwbn Croke" go 31.12.2013 .

* Pa3xoan 3a emutupaHe w oBpaTHO usKynysaHe Ha a Uvn Ha [JorosopeH doHp ,EkcnaTt Hio
HOpwn Crokc”

ChcTaBun:

lepraxva AvpgoHoBa Hukonau Bacuner
MmaBeH cyeToBOAUTEN M3nbnHuTenex OupexkTop




