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FOAULLEH OOKNAL 3A JEMHOCTTA
npe3 2015r.
Ha goroBopeH t¢oHpA ,,Ekcnar MNMoyosLn Exkyutuc”
CBIMMACHO 4n. 33 OT 3C

HorosopeH oHg ,Ekcnat [noybwsn Ekyutuc”, opraHuampan u ynpaenssaH oT Ynpasnasatyo
apyxecteso ,Ekcnat Acet MeHumxMbHT' EAL, € KONnekTMBHa WHBECTULIMOHHA CXema OT
OTBOPEH TWM 3a WHBECTMPaHEe B LEHHU KHWXA W ApYrY NUKBWAHW (DUHAHCOBU aKTUBW,
yypedeH 1 ocblyecTsABally CBOATA AEWHOCT B CLOTBETCTBME CbC 3aKkoHa 3a nyGnu4HOTO
npegnaraHe Ha ueHHu kHwxka (3MMLK) » nopsakoHoBuTe akTOBE MO NpUNAaraHeTo My,
3aKkoHa 3a 3agbrKeHuATa U JOroBOPUTE W OCTAHanoTo NPUOXUMO 3aKOHOAATENCTBO Ha
Penybnuka bvnrapus. ®oHabT € 060cobeHo nMyLecTBo ¢ Lien KONeKTUBHO UHBeCTUpaHe B
LUEHHN KHWKa W Apyrn nukBuaHW cuHaHcoBu aktmeu no uyn. 195 3MMUK Ha napuyHu
cpencrea, HabpaHu ypes nybnuuyHo npegnaraHe Ha AAMOBE, KOETO CE OCLLUECTBSBA Ha
NPUMHUMNA Ha pasnpegeneHne Ha pucka, oT yNpasnsaeallo ApYyKecTso.

[Mpe3 oTY4eTHUS nepuoj HAMa HaCTbMUMWM BbTPELWHU CbOUTUA, KOMTO Aa OKaXKaT BNusHWEe
BbPXYy [AeWHOCTTa W pe3ynTaTtute Ha AO0roBOpHMA (hoHA, KAKTO W HA ynpaenssalioTo
apyxectso. Crnep oT4yeTHMA nepuog A0 AOTOTO HAa CbCTaBsHE Ha HACTOALUMSA OTYEeT HAMA
HacTLMUNW  CbLUECTBEHW CbOMTUA, HAMa fJedctBus B obnactra Ha  Hay4dHo-
n3cnegosaTenckara u passonHa genHoct. ® Excnat noydwn Ekyntnc” Hama knoHoBe.

Crpaternara H1 B HACTOALWUA NEpPUOA € NNaBHO Aa yBenvyasame WHBECTUpPAHUTE cpeacTea
B akuuu n gpyru cdoHaose B gorosopeH doHg ,Ekcnar Moyobn Ekyntuc “. ®oKkychT HU e
BbPXY akuuu oT M3ToyHa Espona, kakTo v BbpXy 3anagHoesponeickn boHAoBe 3a UMOTH,
KOWTO MHBECTUPAT B HEABWXUMU UMOTU B Bbnrapusa u N3touHa Espona.

OMNPEAENAHE HA HETHATA CTOWHOCT HA AKTUBWUTE HA ®OH[A

HeTHa CTOMHOCT Ha aKTUBWUTE Ha efHa aKkuus € OCHOBa 3a OnpedensHe Ha eMUCUOHHaTa
CTOWHOCT 1 UeHaTa 3a obpaTHO U3KkynyBaHe Ha akuuuTe. HeTHaTa CTOMHOCT Ha aKTUBUTE Ha
doHpa ce u3yucnsBa Kato OT CTOMHOCTTA Ha BCUMYKWM aKTUBW Ce M3BaAW CTOMHOCTTa Ha
nacusure.

Kem 31.12.2015r. obwara cToiHoCT Ha aktusute Ha [P ,Ekcnatr [moybwn EkyuTuc”
Bb3nu3a Ha 2 692486 ns., oT Kouto 66.01 % ca wvHBECTMpPaHM B akuuM Ha APYXKecTsa,
TbprysaHu Ha b®b u Ha perynupaHu yyxaectpaHHu nasapu, 0 % B abvnrosu cuHaHcosM
WHCTPYMEHTW, TbpryBaHn Ha perynupaHn vHaHcoBu nasapu, 26.40 % B apyru ouHaHCOBU
aktueu, 0,00 % — B geno3utk, 7.53 % ca napuyHUTE CpefcTBa B Kaca W pasnnaljaTenHu
cmeTkn, a 0.06% npepcrtasnasar B3emaHus. Obuwumat Gpon aanoee B oOpbliyeHue e
2490.8597 pana.

PuckoB npodun

Puckos npochun Ha BawaTa nHBecTuuma v puckoewn caktopu. MHBecTMUMATa B ASNOBE Ha
doHpa ce cBbp3Ba C NOEMaHe Ha YMepeH [0 BUCOK puck, Tbi kato AP ,,Ekcnat Moybbn
Ekyntuc” we vHBEcTMpa nNpeauMHO B akuvuM W B MO-Manka cTeneH B SbLAroBM wu Apyru
NWKBUAHW (DMHAHCOBWU MHCTPYMEHTU, @ MHBECTMUMWTE B aKuMu TPaguLMOHHO Ce CBbp3BaT C
No-BUCOKA CTEMEH Ha pUCK.

doHALT WHBECTWPa B LUEHHW KHWXa Ha JQpyxecTtBa, YNATO [enHocT e CBbp3aHa C na3apa Ha
HEOABMXNMU UMOTU U LWLE HOCW XapPakKTEpPHWUTE 3a HEro pUCKoBe, T.Hap. CeKMOpPHU puUCKose:
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HebnaronpuMATHW M3MEHEHWUs Ha na3apHuTe LeHW Ha HeOBWKUMUTE UMOTK, NUKBUAOEH PUCK,
CBbp3aH C UHBECTULMWUTE B HEOBUXMMKW MMOTUK; 3aBUCMMOCT OT nonssartennre/HaemarenuTe
Ha HEeABMXUMW UMOTW, PUCKOBE, CBBbP3aHW CbC CTPOUTENCTBOTO/PEMOHTUPAHETO Ha
HEABMKMMU MMOTHW, KOHKYPEHUWA 33 orpaHuyeHuTe obektun 3a WHBEeCTUpaHe, HEMOKPUTKU OT
3aCTpaxoBKa 38Fy6VI, KakKTo U pWUCKoBE, CBBbp3aHM C nNoTeHuWanHa OTroBOPHOCT npw
3aMbpcCABaHe Ha OKONMHaTa cpeaa.

OcBeH ropenocoYeHnTe CeKTOPHU pUCKOBE, WHBECTMLMUTE BbB doHAA Ca CBbP3aHu U Cbe
cnegHuTe obLwn puckose:

lNazapeH puck. MNa3apHUTe UeHW Ha uHBecTUUMMTEe Ha doHAa moraT Aa Bapupart nopaawv
BB3HUKHANM NPOMEHN B MKOHOMUYECKaTa 1 nasapHaTta cpefa. o To3u HauuH CToHoCTTa Ha
Asanosete Ha ®oHAa MOXe Aa Hamanee B onpegeneHn nepvoaw. MasapHUAT puck ce
nposieABa nop ¢popmara Ha NUXBEH, BanyTeH, LIeHOBW, NUKBUAEH U WHMNALMOHEH PUCK.
JluxeeH puck. ToBa e BEpOATHOCTTA OT HamasnsBaHe Ha CTOMHOCTTa Ha AadeHa LeHHa KHura
B pe3ynTtaTr Ha nokadsaHe Ha NWXBeHWTe paBHUWa. BanymeH puck. Toll ce nposBsBa B
cnyyYawuTte, Korato MHBECTULIMUTE Ca HanpasBeHW B YYXXAECTpaHHa BanyTa W CTOMHOCTTa UM
3aBUCK OT Kypca Ha cboTBeTHaTa BanyTa. LleHosu puck. ToBa € pUCKbLT OT HamanssaHe Ha
CTOMHOCTTa Ha WHBECTULMATA B AajieHa LeHHa KHUra npu HeGnaronpusaTHU NPoOMeHU Ha
HMBaTa Ha nasapHWTe UeHW B pe3yntar Ha HebnaronpuaTHM CbLOWTUR, CBBP3aHU C
AEWHOCTTa W pes3ynTaTuTe Ha KOHKPETHWUTE eMUTEHTU U TeHOAeHUUUTe Ha KanuTanosus
nasap. flukeudeH puck. ToBa e BepoaTHOCTTa QPOHALT ga He MOXe Aa nocpelHe
KPaTKOCPO4HM UMW ABNTOCPOMHIN 3aabImKeHUsA. MHgnayuoHeH puck. Bb3MOXHO € pbCTbT Ha
WH(NaumaTa ga KoMneHcupa 3HaduTenHa 4acT unv Uenus AOXO4 Ha nputexarenute Ha
Asnose ot ®oHAa, Nopaaun KOeTo MHBECTUTOPUTE Aa HE NONy4YaT peaneH [oxoa Wnu Toin aa
e HesHauuteneH. Puckose npu u3nonsseaHemo Ha Oepusamu. [locneguuute oT
N3MNonN3BaHeTo Ha AepuBaTi ca CBbP3aHW C MOEeMaHeTo Ha AONbNHUTENHU puckosBe. OcBeH
ropenocoYeHnTe nasapeH, KpeauTeH u NUKBUAEH PUCK, AePUBATUTE HOCAT U AOMBAHUTENHN,
cneungunyHm 3a TAX PUCKOBE — YNPaBneHCKU, PUCK Ha NOCTOBUA eEKT U PUCK OT MOrpeLUHo
oueHsBaHe Ha pepusaTa, 6asuceH puck npu OYBPCHU foroBopu. KpedumeH puck.
M3patensaTt, CbOTBETHO NUUETO rapaHTUPaLWLO AbLMArOBUTE LEHHW KHUXAE U MHCTPYMEHTM, B
kouto mHeBectupa A® , . Ekcnat noybwvn Ekyntuc’, moxe na He e B CbCTOSHME unu ga
OTKaXe Aa usnnatv AbMKUuMUTe NUXBWM unu rnasHuua. OnepauyuoHeH puck. CBbp3aH e ¢
Bb3MOXHOCTTa Aa ce peanuaupar 3arybu nopagu rpewku WM HecbBbpLUEHCTBA B
cucTemaTta Ha opraHusauusi, HefoCTaTbyHO KBanuduUMpaH nepcoHan, HebnaronpuaTHU
BBHLUHN CbOUTUA OT HEehNHaAHCOB XapakTep, B T.4. NPaBeH pUCK. PUCK Om KOHUeHmpauusi.
Tosa e BepoATHOCTTA 3a 3aryba nopagun HenpaBuiHa auBepcUdUKaLMa Ha eKCno3nuLumn Kem
KIWEHTW, rpynyu CBbp3aHW KNUEHTW, KIMEHTU OT €AWH U Cbly MKOHOMWUYECKU oTpachbn vunu
reorpacbcka obnact. CucmemHu pucKose, BKNOYUTENHO MaKPOUKOHOMWYECKU, NUXBEH,
BanyTeH, WHNaUMoOHEH, HOPMaTUBEH, NONMUTUYMECKM U ApPYIU.

OcHoBeH akuuoHep Ha Y[ ,Ekcnar AceT MeHnaxmbHT” EA[l e ,Exkcnat Kanutan” AQl.
Ynpaensasawu v npeactasnsaeawim nuua Y[ ,Ekcnart Acet MeHngxmbuHT” EAL] ca:

1. Hukona CumeoHoB AHKoOB

2. Hwkonaii Bacunes Bacunes

3. MapuHa NnameHosa Togopoea
CnepgHaTta wHdopmauua, uanckyema cbriacHo 4n. 33 oT 3akoH 3a CYeTOBOACTBOTO €
HENpUNoOXuWMa 3a apyxectTBeH hoHA:

e bbaewo pazsutve Ha NpegnpUATUETO
e UWHcopmauusa no pega Ha vn. 247 ot TbproBCKUsi 3aKOH
e peiicTBuATa B obnactra Ha Hay4yHou3cnegoBaTenckaTa U passoiHara AelHoCT
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MnaHvpaHa cTonaHcka NONUTMKa Npes cneasallara roguHa,

O4aKBaHW UHBECTULIMM U Pa3BUTKE Ha NnepcoHana,

OYaKBaHUAT AOX0A OT MHBECTULIMM U PA3BUTUE HA OPYKECTBOTO,

NPEACTORALLMN CAEMNKN OT CLLUECTBEHO 3HAYEHME 3a AEMHOCTTA Ha ApPYKeCTBOTO
KNOHOBE Ha NpegnpuUATUETO;

H. Bacunes:

H. Axkos;



