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FOOMLLEH OOKNAQL 3A IEWHOCTTA
npes 2014 r.
Ha florosopeH doHy ,,Exkcnar Moy6bn Exyutuc”
CBITNACHO 4j1. 33 OT 3C

Horosoper thoHg ,Ekcnar moy6wn Exyutuc”, OpraHusnpaH n ynpasnseaH oT Ynpasnapaiyo
Apyxectso ,Ekcnat AceT MeHumKMbHT' EAL, e konexkTueHa WHBECTULUWMOHHa cxema OoT
OTBOPEH TWUM 3a WHBECTVMPAHE B LIEHHW KHWKA U APYrn NUKBUOHU (DUHAHCOBM aKTUBW,
YYPEAEH U OCbLiecTBABALLY CBOSTA OEWHOCT B ChOTBETCTBUE CbC 3aKkoHa 3a nybrnuMYHoTO
npeAnaraHe Ha ueHHW kHwxa (3MMLUK) v nogsakoHosuTe aKToBe MO npunaraHeTo My,
3aKoHa 3a 33 bMKEHUSTa U AOroBOpUTE M OCTAHANOTO MPUMOKUMO 3aKoHo4aTencTeo Ha
Peny6nuka Bbnrapus. ®oHALT e obocobeHo YMYLECTBO C LieN1 KONEKTMBHO MHBECTUPaHE B
LEHHW KHWKa W Apyrv NUKBUAHW (DUHAHCOBM akTUBU MO un. 195 3MMNUK Ha napuyxn
cpefcrtea, HabpaHu 4Ypes nyGruyHo NpeéfnaraHe Ha AAMOBe, KOETO Ce OCBLLUECTBABA Ha
MPVHLUMNa Ha pasnpeaeneHve Ha pucka, oT YyNpaensBaLlo pY>KECTEO.

lNpes oTtyeTHUs neproa HAMa HaCTLNUAW BBLTPELHN CLBUTUA, KOWUTO 0a oKaaT BrnusHue
BBPXY [AEWHOCTTa W pesynTaTuTe Ha AO0roBoOpHUA hoH, KakTo M Ha yNpasnasaLioTo
Apyxectso. Cneg oTyeTHUs nepuon 0o HOTOTO Ha CbCTaBsiHE Ha HACTOALUMS OTYET HsSMa
HacTenunn  CblUECTBEHW CLOUTMS, Hama AencTeus B obnactra  Ha Hay4Ho-
nscnenosartenckara u pasBoiHa AeiHoCT. A® Ekcnat Moy6bn ExyuTtnc” Hama knoHoee.

CrpaTerusita Hu B HacToALMA Nepuog e NnaeHo fa ysenvyasame WHBECTUPaHUTe cpencTea
B akuum v gpyrn choHaoee B AoroeopeH doHg ,,ExcnaTt moy6bn ExyuTtuc “. DOKYCHT HU &
BBbPXY akuum ot UstouHa Espona, kakTto u BBPXYy 3anagHoesponeiickn hoHgoBe 3a MMOTU,
KOUTO MHBECTUPAT B HEOBMXMMM MMOTH B Benrapusa n MatouHa EBpona.

ONPEOENAHE HA HETHATA CTOMHOCT HA AKTUBUTE HA ®OHOA

HeTHa CTOWHOCT Ha aKTUBUTE Ha egHa aKkuna e ocHoBa 3a onpefensHe Ha eMUCUOHHaTa
CTOMHOCT U LeHaTa 3a OﬁpaTHO W3KynyBaHe Ha akumute. HeTHaTa CTOMHOCT Ha aKkTUBUTE Ha
®oHpa ce uauucnasa KaTo OT CTOWHOCTTa Ha BCUYKW aKTMBW Ce M3BafWM CTOMHOCTTA Ha
nacmeure.

Kem 31.12.2014 r. obwarta cTolHOCT Ha aktmeute Ha [® ,Ekcnar Mmoy6wbn ExyuTuc”
Bb3nusa Ha 1 090 188,00 nB., oT kouTo 51.08% ca WHBECTUDAHN B akuuu Ha ApyxecTsa,
TbpryBaHu Ha b®6 u Ha perynupanu HyXAecTpaHHu nasapu, 27,81% — apyru ueHHu KHWKa,
18,37% ca napuyHuTe cpencTtea B kaca u pasnawiarenHu cmeTkv, a 2.74% npeacrasnsasar
B3eMaHua. OBmsT Bpoit asnose B obpatleHve e 976.1408 aana.

Puckor npodun

Puckos npochun Ha BawaTta YHBECTNLMA 1 puckoBu daktopu. MHsecTuumaTa B aanoee Ha
®oHAa ce cBLP3BA C NMoemaHe Ha yMEpeH A0 BWUCOK puck, Tbil kaTo J® , ExkcnaT [Moybsn
Ekyntuc” we uHsectupa MPEAVMHO B aKuwu v B no-manka CTEeneH B ALArosu u apyru
NUKBWAHW (PUHAHCOBU WHCTPYMEHTH, a VWHBECTULIMNTE B aKUUM TPaOULUMOHHO ce CBBLP3BaT ¢
NO-BUCOKA CTEMEH Ha PUCK.

DOHABT UHBECTUPA B LIEHHM KHIMKA Ha APYXECTBA, YMATO AeHOCT e cBbp3aHa ¢ nasapa Ha
HEABMXKUMUN UMOTU 1 Ll HOCK XapaKTepHUTe 3a Hero PUCKOBE, T.Hap. cekmMopHU puckoee:
HeOMaronpuaTHN U3MeHeHUa Ha MasapHUTE LieHN Ha HeABWKUMUTE UMOTH: NUKBUAEH pUCK,
CBBP3aH C MHBECTULIMUTE B HEBWXAMM UMOTH: 3aBUCUMOCT OT nonssartenuTe/HaemaTenuTe
Ha8 HEABWKUMU UMOTKW; pPUCKOBE, CBBLP3aHM Cbe CTPOUTENCTBOTO/PEMOHTUPAHETO Ha
HEABMKUMU UMOTU; KOHKYPEHLIUS 3a OrpaHuyYeHnTe oBeKkT 3a WHBECTUPAHE; HeNOKPUTU OT
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sacTpaxoBka 3arybu, KakTo W pUCKOBE, CBBP3aH © noTeHuuanHa OTroBOPHOCT Mpwu
3aMbpcABaHe Ha OkonHaTa cpeaa.

OcBeH ropenocoyeHuTe CEeKTOpHW PWCKOBE, MHBECTUUUUNTE BBB doHaa ca CBBbp3aHU U CbC
cnegHUTe obLV pUcKoBe:

MazapeH puck. MNasapHuTe LUEHW Ha MHBECTULMUTE Ha PoHAa moraT Aa Bapupar nopaaw
Bb3HMKHAMW MPOMEHU B MKOHOMMUYECKATa 1 nasapHaTa cpena. Mo TO3K HauyWUH CTOMHOCTTA Ha
asnoeete Ha dPoHaa moxe Aa Hamanee B onpefeneHn nepuoan. MasapHWAT puck ce
nposssABa noa dopmara Ha fMxXseH, BanyTeH, LEeHOBW, NUKBMAEH W NHNALMOHEH PUCK.
JluxeeH puck. ToBa € BEpOATHOCTTa OT HamansBaHe Ha CTOMHOCTTa Ha AaAeHa ueHHa kHura
B pesynrTar Ha rnokaysaHe Ha IMXBEeHUTe paBHvLa. BanymeH Puck. Toin ce nposieABa B
crnyyauTe, KoraTto WHBECTULMMTE Ca HanpaBeHU B YyXAecTpaHHa Banyta u CTOWHOCTTA UM
3aBucK OT Kypca Ha cbOTBeTHaTa Banyra. LieHosu puck. ToBa € pUCKBLT OT HamasnssaHe Ha
CTOMHOCTTa Ha WHBECTUUMSTa B AafeHa LeHHa kHura npu HeBnaronpuaTHXU NPOMEHN Ha
HMBaTa Ha nasapHWTe UEHW B pe3ynTtart Ha HeBraronpuATHN CbOUTKA, CBBP3aHn C
[efiHocTTa W pesynTtatuTe Ha KOHKPETHUTE eMUTEHTW W TEeHOSHUMUTE Ha KanuTanoBUA
nazap. JlukeudeH puck. Tosa &€ BepoaTHoCcTTa POHABT Aa HE Moxe [a nocpeLyHe
KPaTKOCPOYHW UNY AbIrOCPOYHN 3apgbmkeHns. MHgnayuoHeH pUuck. Bb3MOXHO € PBCThT Ha
nHbnaumsaTa Aa KoMneHcupa sHadnTenHa 4acT UM Uenua OOoXo[ Ha npuTexartenute Ha
nsanose oT doHAa, Nopaau KOeTo VHBECTMTOPUTE fa He Mony4aTt peaneH AOXOA unn TOW Aa
e HesHauuTeneH. Puckoee [Mpu  U3rof3eaHemo  Ha depusamu. Tlocneguuute  OT
N3MON3BAHETO Ha AepuBaTit ca CBbp3aHy C NOEMAHETO Ha [OMbIHUTENHY prckose. OcBEH
ropenocoYeHnTe nasapeH, KpeanTeH 1 NKBUASH pUCK, AEPUBATUTE HOCAT U AOMBNHUTENHU,
crneumnduUHKN 3a TAX PUCKOBE — YNPaBMEHCKN, PUCK Ha N0CTOBMA eeKT U PUCK OT NorpeliHo
oueHsiBaHe Ha paepusata, GasuceH puck npw OYBPCHU  AOroBOPW. KpedumeH puck.
M3patensaT, CbOTBETHO NULETO rapaHTupauio OBMrOBUTE LEHHW KHWKA W UHCTPYMEHTU, B
kouto wHeectupa A® , Ekcnat Mnoy6sn Ekyutuc”, moxe da He € B cbCTOAHWME WNW Aa
oTKadKE Aa M3NNati AbMKUMUTE NUXBUA UMK rnasHuua. OnepayuoHeH puck. CebpsaH € C
Bb3MOXHOCTTAa fa ce peanusnpart 3arybu nopagu rpelikn unu HeCcbBBbPLUEHCTBA B
cucTemMara Ha opraHusauus, HeaocTaTbHHO kBanuduumpad nepcoHan, HebnaronpuaTHN
BLHLHU CbBWUTMS OT HEUHAHCOB XapakTep, B T.4. NPaBeH puCK. Puck om KOHUeHmpauus.
Tosa e BeposiTHOCTTa 3a 3aryba nopaau HenpasnnHa AnBepcudvKaLma Ha exenosuunn Kem
KAVNEHTU, TPYNW CBBLP3aHU KIIMEHTU, KNVEHTW OT eauH M Cbll MKOHOMUWYECKM OTPacksn Wnn
reorpacpcka obnact. CucmemHu PUCKO8E, BKMIOUYUTENHO MaKpPOMKOHOMUYECKN, NUXBEH,
BanyTeH, MHnNaunoHeH, HOPMaTBEH, MONUTUYECKU U OPYTA.

OcHoeeH akumoHep Ha Y[ Exkcnat AceT MenunmxvbHT' EAL e Ekcnat Kanutan" A

Ynpasnasaliy 1 npeacTasnasalimn niua y[ ,Excnat AceT MenumpxmbHT EAL ca:

1.

2. Hukona CuMeoHOB HAHKOB

3. Hukonan Bacunes Bacunes

4. MapwuHa MNnameHosa Toaoposa

CreaHaTa WHbOpMaUWs, W3Uckyema CbrmacHo Hil. 33 oT 3akoH 3a C4YeToBOACTBOTO €
HEeNnpUIoXuMa 3a LpYyXeCcTBeH dooHA:

o bBbaello passuTHe Ha NPeANPUATUETO
¢ WHdopmauma no peaa Ha 4. 247 oT TbproBCKUsA 3aKOH
e [lencTeusita B obnactra Ha Hay4HoM3cnegoBaTenckara u pasBoliHaTa AenHoCT



I'InaHMpaHa cTonaHCKa nonnuTtuka npes cneaeallarta rognHa,

O4akBaHn KHBECTULIAM 1 pas3suTne Ha nepcoHana,

QOuakeaHWAT 40X04 OT UHBECTULIMN 1 Pa3BUTUE Ha APYKECTBOTO,

I"Ipe,u,cmﬁum CAENKWM OT ChLUeCTBEHO 3HaYeHne 3a nenHocTTa Ha APYyXeCTBOTO
KnoHoBe Ha npeanpuaTueTo;

H. Bacunes:

H. Ankos: /'




