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rOOVLLEH AOKNAL 3A JENHOCTTA
npes 2013 r.
Ha porosopeH coHa ,Ekcnar Moy6sbn Exyutuc”
CBIMMACHO 4n. 33 OT 3C

[orosopeH doHg Excnat MMoyosn ExyuTnc”, opraHvanpaH v ynpaenasaH ot Ynpaenaealllo
npyxectso ,Ekcnat Acet MennmpxvbHT' EALL, e KonektuBHa WHBECTULIOHHA cxema oOT
OTBOPEH TWM 3@ WHBECTUpPaHE B LEHHU KHbka W ApymW NVKBNAHW (DUHAHCOBW aKTUBW,
yupefeH W ocbllecTBsABall CBOATA [EHOCT B CBLOTBETCTBME CLC 3akoHa 3a ny6nu4HoTO
npegnaraHe Ha LEHHW KHWXa (3MMuUK) » nopsakoHosWTE akToBe MO npunaraHeTo My,
33KOHA 33 3a4b/PKEHUSTA U AOrOBOPUTE M OCTAHANOTO MPUNOXAMO 3aKkoHO4aTENCTBO Ha
Penybnuka benrapus. PoHABLT € 060C0BEHO MMYLLECTBO C L8N KONEKTUBHO WHBECTUPAHE B
LUEHHW KHWXKa W ApYyrv NUKBUAHW hHaHCOBM aKTUBW MO 4. 195 3MMNUK Ha napuyHW
cpencTsa, HabpaHu 4pes nybnuyHo npeagnarate Ha OANoBe, KOeTo Ce OoChbliecTBABa Ha
npuHUMNa Ha pasnpeaeneHne Ha pucka, ot yrpasnsAsalLlo ApYyXecTBo.

Mpes oTYETHUA MEPUOA HAMA HAcCTBLMUMN BBTPELIHN cbBUTNA, KOUTO Oa OKaKkaT BNuUsHWE
BbpXy AENHOCTTa W pesyrnratuTe Ha AOroBOPHWA choHO, KakTO U Ha ynpaenABaLOTo
apyxectso. Crnef oTYeTHUR Nepuof A0 AOTOTO Ha CbCTaBAHE Ha HaCTOALIMA OT4YeT HAM2
HACTLMWMM  CbLUECTBEHW CbbuTUsA, HAMa AedcTeua B obnactta Ha Hay4HoO-
uacrneqoBaTenckara u passoviHa AelHOCT. O® Ekcnat Mmoy6bn Ekyutnc” HAMa KIoHOBE.

CTpaTerusita H B HaCTOALWWA NEPUOA € NIaBHO Aa yBenvyasame WHBECTVPaHWTE CpeacTea
B akuv1 1 apyrv oHaose B AOroBOpeEH coHa ,,Excnar Mnoy6wun Ekyutnc “ DOKYyChT HU €
BbpXy akuuu oT MaTouHa EBpona, KakTo 1 BBPXY 3anagHoeBponevickM oHgoBe 3a UMOTH,
KOWTO MHBECTMPAT B HEABWXVMI UMOTY B Bbnrapus n WaTtouHa Espona.

OMPEOENAHE HA HETHATA CTOWHOCT HA AKTUBUTE HA ®OHIA

HeTHa CTOMHOCT Ha akTuBuTe Ha efHa akuusa e ocHoBa 3a onpepenaHe Ha eMucmoHHaTa
CTOMHOCT W ueHaTa 3a 06p8THO M3KynyBaHe Ha akuunTe. HeTHaTa CTOWHOCT Ha akTuBuTe Ha
doHpa ce maducrAaBea KaTo OT CTOMHOCTTa Ha BCUYKW aKTUBU ce wv3Bagu CTOMHOCTTA Ha
nacumBuTe.

Kbm 31.12.2013 r. obuwjata CTOMHOCT Ha akTnsuTe Ha O® ,Exkcnat moybbn Exkyntunc”
Bb3nu3a Ha 497 848.00 nB., OT KOMTO 42 92% ca WHBECTMpaHu B aKuMu Ha OpYyKecTBa,
ThprysaHy Ha BOB v Ha perynupaHdin 4yxaecTpaHHn nasapw, 11.99% — B genoautu, 21 .16 %
— [pyru ueHHu kHuxka, 14.65% ca napuqHuTe cpefcTBa B kaca W pasnawjaTentu cMeTkn, a
9.28% npepcTaenssar BaemarHus. OdLmAT Bpow asnoee B obpalyeHne e 487 4747 pana.

PuckoB npodun

Puckoe npocun Ha Bawara nHeBecTuumns 1 pucKoBK cpakTopy. MHBecTMUMATa B AANOBE Ha
doHaa ce CBbp3Ba C noemaHe Ha ymepeH Ao BUCOK pucK, Tbil kaTo AP _Excnat Moy6bn
Ekyntc’ e wHBecTMpa npeauMHo B akum v B no-manka cTeneH B AbMArOBW W OpYyri
ANKBUAHW (DUHAHCOBU UHCTPYMEHTH, @ NHBECTLMUTE B akuii TpaguLMOHHO Cce CBBLP3BAT C
Nno-BUCOKa CTENEH Ha PUCK.

doHABLT MHBECTUPA B LIEHHN KHWKa Ha OpyXKecTea, YnATo [EenHOCT € CBbp3aHa C nasapa Ha
HeaBMWKUMW UMOTU U LLIE HOCK xapakTepHuTe 3a HEero puckoee, T.Hap. CEeKMOopHU PUCKOBE!
HebnaronpuAaTHU U3MEHEHWA Ha nasapHuTe ueHW Ha HeaBWKNMUTE UMOTH, nnkBungeH pUcCK,
cBbp3aH C WHBECTULMNTE B HEABMKUMU UMOTW, 3aBUCUMOCT OT nonsgartenuTe/HaemaTtenuTe
Ha HeOBWKAMU  WUMOTHW, pUCKOBE, CBBbpP3aHn CbC CTpOMTenCTBOTO/peMOHTVIpaHETO Ha
HEOBWKMMW UMOTI] KOHKYpeHuUwa 3a orpaHu4eHunTe obeKTy 3a WHBECTUpaHe; HernoKpuTh oT
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3acTpaxoBkKa 33Fy6lfl, Kakto W pWUCKOBE, CBbBbpP3aHik C noTeHunanHa OTroBOpHOCT nMpw
3aMbpCABaHe Ha OKonHaTa cpepa.

OcseH rOpenoCoYeHNTE CEKTOPHWU PUCKOBE, MHBECTULUMMTE BbB POHOa Ca CBbP3aHK U CbC
cnegHuTe obLm puckose:

lMazapeH puck. MNasapHuTe UeHW Ha uHBecTuuuuTe Ha PoHpga moraT ga BapupaTt nopagwu
BB3HMKHANM NPOMeHN B MKOHOMWYECKaTa 1 nasapHaTa cpefa. o To3n HavyuH CTOMHOCTTa Ha
aanosete Ha PoHga MOXe Oa Hamanee B onpegeneHu nepuopu. [MasapHuaT puck ce
nposssBa nog hopMarta Ha NUXBEH, BanyTeH, LUEHOBUW, NMUKBMAEH W WHMMALUMOHEH PUCK.
JluxeeH puck. ToBa € BEPOATHOCTTA OT HamansBaHe Ha CTOWHOCTTa Ha fJajeHa LieHHa KHura
B pe3ynTaT Ha nokayeBaHe Ha NUXBEHWTE paBHWULLA. BarymeH puck. Toil ce nposessa B
cny4aute, Korato MHBECTULMUTE Ca HanpaBeHW B YyXAecCTpaHHa BanyTa U CTOMHOCTTa UM
3aBUCK OT Kypca Ha cboTBeTHaTa sanyrta. LJeHosu puck. ToBa e puUckbT OT HamarnsisaHe Ha
CTOMHOCTTa Ha WMHBECTULMSATA B AafeHa LUEeHHa KHWra npu HebnaronpusaTHU NMPOMEHW Ha
HMBaTa Ha NasapHUTE LEHW B pe3yntaTt Ha HebnaronpuAaTHM CcbbWUTWA, CBBbP3aHM C
OeliHOCTTa W pesynTaTuTe Ha KOHKPETHWTE eMWTEHTVM W TeHOSHUMWTE Ha KanuTanoBus
nasap. JflukeudeH puck. Toea e BepoAaTHocTTa DOHOBLT Oa He MOXe [[a MNocpeLlHe
KPATKOCPOYHU UNU SbArOCPOYHU 3a0bIMKeHNs. MHgnayuoHeH puck. Bb3MOXHO € pbCThT Ha
WH(pNaumaTa Aa KOMMNeHcuMpa 3HavuTernHa 4acT unu uenusa AO0X0A4 Ha npuTexartenuTe Ha
asnose ot ®oHga, Nopagu KOeTo MHBECTUTOPUTE Aa HEe MonyyaT pealieH AOX04 Win Tol ga
e HesHauuteneH. Puckose npu u3nonzsaHemo Ha Oepusamu. [locneguuute OT
W3MonN3BaHeTo Ha AepuBaTh ca CBbP3aHW C NOEMaHeTo Ha AONbLAHUTENHW puckose. OcBeH
ropenocoYeHnTe nasapeH, KpeauTeH 1 NUKBUAEH PUCK, AepUBATUTE HOCAT U AONbAHUTENHMN,
cneunduyHN 3a TAX PUCKOBE — YMPaBreHCKM, PUCK Ha NTOCTOBUA edekT M PUCK OT NOrpeLLHo
oLleHABaHe Ha [gepwBata, 6GasuceH puck npu QroYbpPCHW gorosopu. KpedumeH pUuCK.
W3patensaTt, CbOTBETHO NULETO rapaHTUpallo AbNroBUTE LEHHW KHWXKA KU MHCTPYMEHTU, B
KomTo wHBectupa O® , Exkcnat MMoydbbn Ekywtuc’, moxe na He € B ChCTOAHME unv Aa
OTKaXe [a n3nnaTtv ObKMMuTe nuxeu unu rmasHuua. OnepauyuoHeH puck. Cebp3aH e ¢
Bb3MOXHOCTTa [fa ce peanuaupart 3arybu nopagu rpelky unM HeCbBbPLUEHCTBA B
cuctemaTa Ha opraHusauus, HedoCcTaTbYHO KBanuduumpaH nepcoHan, HebnaronpuaTHW
BbHLUHW CbOUTUA OT HeUHAHCOB XapakTep, B T.4. NpaBeH puck. PUcKk om KOHUeHmpauus.
Tosa e BeposiTHOCTTa 3a 3aryba nopagw HenpasurHa AuBepcuuKaums Ha eKCrno3numm Kbm
KIWEHTW, rpynu CBbP3aHu KIWEHTW, KIWEeHTU OT efWH W Cbll WKOHOMWYECKN oTpackn wunwu
reorpacdcka obnact. CucmemHu puckose, BKIMIOYUTENHO MAaKPOUKOHOMUYECKU, IUXBEH,
BanyTeH, MHNaunoHeH, HOpMaTUBEH, MONUTUYECKA U APYTHA.

OcHoBeH akumoHep Ha Y[ ,Exkcnat AceT MennmkmeHT” EAL e Excnat Kanutan” AL

Ynpaensasawm v npegcraenssawm nuua Y Excnat Acet MeHugpxmbsHT” EAL ca:

1. Hukona CumeoHoB AHKOB
2. Hwkonan Bacunes Bacunes
3. MapuHa NnameHoBa Togoposa

H. Bacunes:

H. AHkoB:



