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FOAVLLEH OOKIMAQL 3A JENHOCTTA
npe3 2015r.
Ha goroBopeH oHA ,Exkcnat UMbpaxuur Mapkerc Ctokc”
CBIMMACHO 41. 33 OT 3C
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HorosopeH coHa ,Ekcnat UmbpaxuHr Mapketc CTOKC ", opraHusupaH v ynpasnsiBaH oOT
Ynpasnsasato gpyxectso ,Ekcnat AceT MeHugxmbHT' EAJl, € KoNeKkTMBHa MHBECTULIMOHHA
cxema OT OTBOPEeH TWUM 3a WHBECTUpPaHe B LIEHHW KHWKa W ApYry NUKBUAHW hMHAHCOBWU
aKkTuMBu, ydypedeH U OCbLIECTBABALL CBOATA AEWHOCT B CBLOTBETCTBME CbC 3akoHa 33
nybnuyHoto npeanaradHe Ha ueHHU kHwxka (3MMUK) u nogsakoHoBUTE akTose Mo
npunaraHeto My, 3aKkoHa 3a 3aAb/MKEHUATA W OOrOBOPUTE WM OCTaHanoTo NPUMOXUMO
3akoHoaatencTso Ha Penybnuka Bbnrapus. ®oHAbT e o6ocobeHo umyllecTso ¢ uen
KONEKTUBHO UHBECTUpaHe B LIEHHW KHWKa U Apyry NUKBUAHW dDMHAHCOBW akTueu no yn. 195
3MMUK Ha napudHu cpeacTtea, HabpaHu Ypes nybnuyHo npeanaraHe Ha OAMNOBE, KOETO ce
OCbLLUEeCTBABA Ha NpUHUMNA Ha pasnpeaeneHue Ha pucka, 0T YNpaBnsBaLlo ApYKECTBO.

[pes oT4yeTHUA nepuof HAMa HacTLNWMNW BbLTPELWHN CLOUTUA, KOUTO Aa OKaXaT BRuAHWE
BbpXy [AerWHOCTTa W pesynTatute Ha [OroBOpHUA (DOHA, KaKTO M Ha ynpasnssalloTo
apyxectso. Cnepg oT4yeTHMA nepuoj A0 AaTaTta Ha CbCTaBsAHE Ha HACTOSALWMA OTYET HAMA
HacTLAMNW  CbLEecTBEeHW CcbubuUTUA, HAMa pJencteuAs B obnactta Ha  HaydHo-
nscnegosaTenckata u passovHa gevHoct. @ Ekcnat UmbpaxuHr Mapketc CTokc ™ HaMa
KMOHOBeE.

CTpaTternata H1 B HACTOALUA Nepuoa € NNaBHO Aa YBenvyaBame WHBECTUPAHUTE CpeacTea
B akuun n apyru doHaose B porosopeH coHa Ekcnat UmbpgkuHr Mapketc Crokc'.
®OoKycHbT HUW € BbpXy akuum oT M3ToyHa EBpona, Kakto W BbpXy 3anagHOEBpPONEncKu
doHaoBe 3a UMOTU, KOUTO MHBECTUPAT B HEABWXMMU UMOTK B Bbnrapua u WatouHa Espona,
KaKkTo u yBenu4yaeaHe AENbT Ha WHBECTMPaHWMTE CPeAcTBa B AbNrOBY (PUHAHCOBU aKTUBW,
TepryeaHu B Eepona n CALL,.

OMPERENSAHE HA HETHATA CTOMHOCT HA AKTUBUTE HA ®OHA

HeTHa CTOWHOCT Ha akTUBWTE Ha efHa akuuA € OCHOBA 3a onpegensiHe Ha eMUCUOHHaTa
CTOMHOCT W UeHaTa 3a 06paTHO u3KkynyBaHe Ha akumuTe. HeTHaTa CTOMHOCT Ha aKkTUMBMTE Ha
doHOoa ce M3uMcnsABa KaTo OT CTOMHOCTTa Ha BCUYKM aKTUBM Ce WU3BaAW CTOWHOCTTaA Ha
nacusuTe.

Kbm 31.12.2015r. obwarta croiHocT Ha aktueute Ha NP  Ekcnat UmbpgkuHr Mapketc
Crokc” Bb3nusa Ha 1 046 479 ns., oT kouTo 62,01% ca nHeecTupaHu B akunv Ha gpy>ecTtea,
TbpryBaHu Ha b®b v Ha perynupaHn yyxaectpanHHiu nasapu, 0 % — B aenosutu, 1.02% — B
Abnrosn OUHAHCOBWU UHCTPYMEHTUN, 27.83 % — apyry ueHHW kHuka, 8.52 % ca napuyHuTe
cpeacTBa B kaca v pasnnawartenHu cmeTtku, a 0.62% npegcrasnseart B3emaHus. ObwmaT
Bpon ganose B o6pbuieHne e 1341.512 gana.

Puckoge npodcun

WHBecTuuunaTa B Asnoee Ha ®oHaa ce CBbp3Ba C NOEMaHe Ha ymepeH A0 BUCOK puck C
oz2ned nocmuzaHe Ha UHsecmuyuoHHuUme cu yenu foeosopHusm oHO ce npudbpxa KbM
nonumuKa Ha uHeecmupaxe MpeuMyuiecmseeHo 8 akyuu u mubpayemMu rnpasa, Kakmo u e
Ob/1208U UEHHU KHUXa C rnomeHyuan 3a pacmex Ha ueHume U 8 UHCMmpyMeHmu ¢
¢ghukcupaHa doxo0Hocm, nNPedUMHO ¢ ues noddbpXXaHe Ha NUKeUudHOCM U 8 MOMEHmMU Ha
nasapHu CbmpeceHus.



expatcapital

OcBeH ropenocoYeHnTe CEKTOPHN PUCKOBE, WHBECTULMMTE BB POHAA Ca CBBLP3aHU U CbC
cnegHuTe 06K puckose:

MaszapeH puck. MNasapHuTe LEHW Ha uHBecTMUMUTE Ha doHAa moraTt aa sapupaT nopaau
Bb3HWKHaNM NpoMeHn B MKOHOMUYecKaTa 1 nasapHara cpeaa. Mo To3n HauuH CTOMHOCTTA Ha
Asnosete Ha PoHAa MoXe Oa Hamanee B onpegeneHu nepvogu. asapHuAaT puck ce
nposBsBa Nof dopmarta Ha NUXBEH, BanyTeH, LEHOBW, NWUKBUAEH W WHNaUMOHEeH PUCK.
JluxeeH puck. ToBa e BEPOATHOCTTa OT HAMan\BaHe Ha CTOWHOCTTA Ha fadeHa LieHHa KHUra
B pesynTaT Ha nokauyBaHe Ha nuxeeHuTe pasHuwa. Banymewd puck. Toi ce nposiBssa B
cnyyauTe, Korato MHBECTULMUTE Ca HanpaBeHW B YyXAeCTpaHHa BanyTa U CTOMHOCTTa UM
3aBUCK OT Kypca Ha cboTBeTHaTa BanyTa. LjeHosu puck. ToBa € pUCKbT OT HamansBaHe Ha
CTOMHOCTTa Ha MHBECTUUMATA B AafeHa LUeHHa KHWra npu HebnaronpuaTHW NMpoOMeHu Ha
HWBaTa Ha nasapHUTe LeHW B pesyntat Ha HebnaronpuaTHu CcLOUTUA, CBBLP3aHU C
AenHoCcTTa W pesynTaTtUTe Ha KOHKPETHUTE EeMUTEHTU W TEeHAEHUWUUTE Ha KanuTanoBus
nasap. JlukeudeH puck. Tosa e BepoATHocTTa POHABLT Oa He MOXe fAa mMocpelyHe
KPaTKOCPOYHU UK AbNrOCPOYHN 3aabimkeHusn. MHgnayuoHeH puck. Bb3MOXHO € pbCTbT Ha
WHNaunaTa ga KOMNEHCMpa 3HAYWMTENHA YacT UNKU LIenua OO0XOf Ha npuTexaTtenute Ha
asnoee oT ®oHAa, Nopaau KOeTo UHBECTUTOPUTE Aa He NonyyaT peaneH [oxo4a unu Ton ga
e HesHauuTeneH. Puckose npu usnonssaHemo Ha Oepusamu. [locneguuuTe OT
n3nons3saHeTo Ha JepuBaTtu ca CBbpP3aHu C NoeMaHeTo Ha AONbAHWUTENHU puckose. OcseH
ropernocoyeHnTe nasapeH, kpeguTeH U NUKBUAEH PUCK, AEPUBATUTE HOCAT U LOMNBAHUTENHM,
cneundnyHN 3a TAX PUCKOBE — YNPABEHCKW, PUCK HA NOCTOBUS eEKT U PUCK OT MOrpeLLHo
oueHsBaHe Ha paepwBata, GasuceH puck nNpu YbPCHU [JoroBopwu. KpedumeH pPUCK.
WN3patenaTt, CbOTBETHO NULETO rapaHTUpaLlo ObMATOBUTE LIEHHW KHWXA U UHCTPYMEHTW, B
kouTo nHeectupa O® ,Ekcnat UmbpgkuHr Mapketc CTOKC”, MOXE Aa He € B CbCTOsHME Unu
Aa OTKaXe fa u3nnartv AbmKumuTe nuxeu unu rmasHuua. OnepauyuoHeH puck. CBbp3aH € ¢
BL3MOXHOCTTa fa ce peanuavpar 3arybu nopagu rpelku WM HecbBbpLUEHCTBA B
cuctemata Ha opraHusauus, HefoCTaTbYHO KBanuuuupaH nepcoHan, HebnaronpusaTHW
BBbHWHN CbOUTUA OT HEPMHAHCOB XapakTep, B T.4. NpaBeH puUcK. PUcKk om KOHUeHmpauus.
ToBa e BepoATHOCTTa 3a 3aryba nopaav HenpasunHa AuMBepcUdUKaLMA Ha EKCNo3MLMKN KbM
KMWUEHTW, TPYN CBBbP3aHU KIWEHTKU, KNUEeHTU OT eAMH WU Cbll UKOHOMMWYECKM OTpacksl unu
reorpaccka obnact. CucmemMHU puCKoge, BKNIOYUTENHO MaKPOWMKOHOMWYECKWU, IUXBEH,
BanyTeH, MHNaumoHeH, HOPMaTUBEH, NONUTUYECKN U APYTN.

OcHoBeH akumoHep Ha Y[ ,Exkcnat AceT MennpxmbHT' EAL] e ,Exkcnat Kanutan” AQl.
Ynpasnasalwm n npeacrasnssawm nuua Y ,Exkcnat Acet MeHnpxmbHT' EAL] ca:

1. Hukona CumeoHoB HAHKOB
2. Hwukonain Bacwunee Bacunes
3. MapwuHa NnameHosa Togoposa

CnegHaTta wHdopmauusa, M3Mckyema cbrnacHo 4Yn. 33 oT 3akoH 3a cYeToBOACTBOTO €
HENPUNOXuUMa 3a ApYXeCTBEH (DOHA!

¢ bbpelo passuTtne Ha NpeanpusATUETO
* UWHdopmauma no pena Ha un. 247 ot TbproBCKUA 3aKoH
e fencTBuATa B obnacTtra Ha Hay4yHou3cneaoBaTenckaTa u pasBoiHaTa AeHoCT
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MnaHuWpaHa cTonaHcka NnonuTKKa nNpes crneggallaTa roguHa,

OYaKBaHW MHBECTULIMK M pa3BUTHE Ha NepcoHana,

OYaKBAHWUAT AOX0A OT UHBECTULMMN U Pa3BUTME Ha 4PYXECTBOTO,

NPeACTOSALM CAEMNKA OT CbWECTBEHO 3HA4YeHUe 3a AENHOCTTa Ha APYKEeCTBOTO
KNOHOBE Ha NPeanpuUATUETO;

H. Bacunes:

H. Anxkos:



