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O® EKCMNAT rmoybbll EKYUTUC

Bernexku KkbM ¢huHaHco8 om4em KeM 31.12.2013 a.

DorosopeH coHa ,Exkcnat Moy6bn Ekyuruc, rp. Codoua (AP ,Excnar moy6bn Ekyutuc’,
JorosopHus hoHA" vnm ,doHpa"’) e aoroeBoped choHa MO cmuckNa Ha Ho. 164a oT 3akoHa 3a
ny6rMYHOTO NpeanaraHe Ha ueHHn krwia (3MMLK). PoHABT e BIMA KONeKTuBHa cxema ot OTBOPEH
TN 33 WHBECTMpaHe B NUKBUAHM aKUuuK, ABAroBM LEHHN KHUKA, WHCTPYMEHTU C pukcupaxa
[JOXOAHOCT W Apyrv AonycTUMW chuHaHcoBK akTueu., PoHABT € PasAencH Ha [4anose, KouTo
NOCTOSIHHO Ce npeanarat 3a npogaxba Ha WHBECTUTOPUTE U1 uakynyeaT obpaTHO NO TAXHO Xenaxue.
[loroBOpHUAT (DOHA HE €& lopuanyecko nnue u ce opraHuaupa W ynpasnsea OT ynpasnasallio
OPYKeCTBO, KOETO B3WMa BCUYKW PELUeHS OTHOCHO CbLUEeCTBYBaHETO, (YHKUMOHMPEHETO W
npekpaTsaBaHeTo Ha PoHAa.

dOHALT € OpraHuavpaH no pelleHne ot 07.01.2008 r. Ha CbBeTa Ha AUpekTopuTe Ha Y[ ,Excnart
AceT MennmxmbHT' EALL 1 ce cuuTa 3a ydpeneH c BAWCBAHETO MYy B perncrepa Ha Komucuata 3a
¢hvHaHCOB HaA30p (,Komucunara‘) Ha 25 06.2008 r. GOHABLT W3BBLPLWIBA AEWHOCT NOA NOCTOSHHWA
Hapaop Ha Komucuata. PoHABT WMa CNEAHWA agpec: Codwms, yn. [.C.Pakosckn" 96A, TenedoH:
(+359 2) 980 1881, dakc: (+359 2) 980 7472, e-mail: office@expat.bg, vHTEpHeT CTpaHuLa:
www._expat.bg. PoHABT € y4peneH 3a HeorpaHnyeH CpOK.

YnpaBnaBawo ApYyXecTBo Ha doHpa e Excniam Acem MeHUOXMBHM EA/], cbc cepanviye v aapec
Ha ynpasneHue: Codus, yn. I.C.Pakoscku® 96A, TenedoH: (+359 2) 980 1881, dhakc: (+359 2) 980
7472, e-mail: office@expat.bg, MHTEPHET CTpaHuua. www.expat.bg. Ynpasnasawjoto APYXEcTeo €
nony4uno paspelueHne 3a opraHuanpaHe u ynpasnexve Ha [® "Excnar Mnoybbn Ekyutuc” ¢
Pewenve Ne 63-[d/25.06.2008 r. Ha KomucusTa. YnpasnaBsalloTo APYXEecTBO € Y4peAeHo 33
HeorpaHu4eH Cpok.

Banka geno3uTap Ha PoHaa e ,,;OpobaHk Bwneapusa” ALl, cbC cepanviie n aapec Ha ynpasneHue:
rp. Codpus, yn. ,OKONoBPBLCTEH neTt Ne 260, Ten.: (+ 359 2) 816 6215; dakc: (+ 359 2) 988 8191; e-
mail: custody@postbank.bg, WHTEPHET CTpaHuLa: www.postbank.bg. bankata AenosnTtap CbxpaHaBa
aktveuTe Ha J® ,Ekcnat Mnoyosn EkynTiC®, KOHTPONWUPa HErosuTe onepauni v M34YUCNABaHETO Ha
HEeTHaTa CTOMHOCT Ha akTusuTe Ha PoHAa

MpUnoKeHUaT (OUHAHCOB OTHET e YTBbPAEH 3a nanasaHe Ha 28.01.2014 ot YC Ha YO , Excnar Acet
MeHumpkmbHT EALL

1. HAKOW WU3MOJN3BAHU TEPMUHMW.

®UHAHCOBM (MHBECTULIMOHHU) AaKTUBW/MHCTPYMEHTH C3 LEHHU KHWXKE, WHCTPYMEHTH Ha napuyHus
nasap ¥ APYrY WHCTPyMEHTY, KaTo Asnose Ha KOMEKTUBHM MHBECTULMOHHU CXEeMW, AEpuBaTuBy,
[OrOBOPU 3a pasnuki.

LleHHM KHWXKA Ca Npexsbpnvmy npasa, perucTpypadii no cmeTkn B LleHTpanHus genosuTap, a 3a
AbpKaBHUTE LEHHU KHUKa — Peructpupani no cmeTkn B Bbnrapckarta HapopHa OaHka wnv B
NOAAENO3UTAp HA ALPKABHN LIEHHU KHWKA, WK B HyHASCTPaHHN VHCTUTYLW, U3BbPLIBALLN TaKnBa
feiHocTH (Be3HanuuHn LUeHHU KHka Wnn [OKYMEHTW, Marepuanuavpaliy npexsbpnumn npasa
(HaMUYHN UEHHW KHWXKE), KOUTO MOraT A2 fLaaT ThpryBaHu Ha kanuTanoBus nasap, ¢ U3knioueHne Ha
HNaTeKHUTE WHCTPYMEHTM, KaTo: a) akumn B ApYXecTsa v ApYrv LEHHV KHWHa, eKBUBaneHTHW Ha
aKUMUTE B KanuTanoeu APYXecTBa, NepcoHanHu ApYXecTea W APYTV OpUAMYECKM NULA, KaKTO U
[eno3uTapHu pasnucki 3a akuyum; ©) oBnurauMn U ApYrM ABATOBM LUEHHW KHWKE, BKNIOYMTENHO
[ENO3UTapHK PasnucKi 3a TakuBa UEHHW KHWXE, B) APYri LEHHW KHXKa, KOUTO AaBaT npaso 3a
npuaobueane wnu npopaxda Ha TakuBa LEHHU KHVDKa WY KOUTO BOAAT [0 NapuyHo nnawjaxe,
onpeaeneHo MOCPeACcTBOM LEHHW KHWXa, BanyTHu KypcoBe, NMUXBEHW MPOLEHTV Wnv AOXOAHOCT.
CTOKM UNW APYTW WHAEKCY Ui nokasarenu.

WHCTPYMEHTH Ha MapuuHus nasap ca WHCTPYMEHTH, KOUTO OBWYANHO Ce TbpryBar Ha NapuyHWs
nasap KaTo KpaTKoCPOUHM ABPXHABHM LEHHN KHIDKE (cbKpOBMLLHY BOHOBE), AENO3UTHY cepTudukaTit v
THPrOBCKM LIEHHW KHUXA, C U3KIIOYEHNE Ha NNaTexHUTE WHCTPYMEHTI.

AKUMM Ca ASNOBU LIEHHW KHWKA, [agaln npaeo Ha rmnac B obLwoTo c1:6paﬂme Ha akuunoHepuTe, Npaso
Ha AMBWAEHT U NUKBMAALUKMOHEH Aan.



TwLpryeMu npasa ca npaea rno cMucsna Ha § 1, 7. 3 ot AP Ha 3MMUK, T.e. ueHHN KHwKa, AaBally
npaBso Ha 3anucsaHe Ha onpeaenet Gpoit HOBW aKUMK BbB BPb3Ka C B3ETO pelleHune 3a yBenniasaHe
Ha kanuTana Ha nyBaMYHO APYKECTBO, CbOTB. aHaNOrMUHN LEHHW KHIKE, N3AaAeHN OT YYXKAECTPaHHU
nyGnuyYHu ApyXECTBa.

[bnroBu LEHHW KHWXa ca obnurauun v Apyru NOAOBHM LEHHN KHKE ((PUHAHCOBM WHCTPYMEHTH),
BL3HWKHANWM B PE3YNTAT HA NPeAOCTaBeH 3aeM OT MPUTEXATENs Ha KHKATa Ha TeXHNA EMUTEHT.

B®B e Brnrapcka cpoHaosa 6opca — Cocpust Al

HeTHa CcTOMHOCT Ha akTuBuTe Ha ®oHpA € pasnukaTa Mexay CTOWHOCTTa Ha BCWYKM aKTWBMW Ha
doHAa MUHYC CTOMHOCTT@ Ha BCUYKM HEroBW 3aABLIMKEHUSA. Tosa e ,60raTcTBOTO" HA NpUTEXaTENUTE
Ha osnose oT PoHaa.

ﬂnsepcmpuxauuﬂ e WHBECTULUMOHHa cTparerusa 3a HamanasaHe Ha pucKka nocpeacTeoMm
MHBECTUPaHE B pasnuyHn Kareropu UHBECTULINUL akuynn, obnuraumy 1 T.H., BKIHOYUTENHO B UEHHW
KHWKa OT efHa karteropus, HO n3gafeHn ot pasnuyHu eEMUTEHTK W OT pasnu4yHn AbpXKasBu.

TNIMKBMOHOCT 03HaYaBa Bb3MOXHOCTTa 3a CBOEBpeMeHHa npopaxba Ha akTue BbB BCEKWM XKenaH
momeHT, 6e3 aa ce noHecar LeHosu 3arybu npu npoaaxbara cnpamMo NasapHUTe HUBa.

2. UHBECTULIMOHHA NH®OPMALIUA
IHBECTULIMOHHW Lenun

OcHoeHata Len Ha [oroBopeH (hoHA €& OocurypsBaHeTo Ha CpeAHo Ao AbhrocpodeH PbLCT Ha
CTOMHOCTTA Ha HEroBUTE aKTUBW, KaKkTO W HapacTBaHe Ha CTOWHOCTTa Ha WHBECTMUWWTE Ha
fpUTeXaTenuTe Ha AAnoBe Ype3 peanuanpaHe Ha MakCUmManHna Bb3MOXEH JOX04 NpW ekcnoauums
KM LIEHHW KHWXA 1 APYrY (DUHAHCOBW MHCTPYMEHTY 33 OCUrypsBaHe Ha NIMKBAAHOCT.

PbCTBLT Ce OCUIypsiBa Ypes MHBECTUpPaHe BbB BMCOKOAOXOAHW akTWUBKM, a ynpasneHneTo Ha pucka —
NOCPEACTBOM TEXHUKMA 3a AuBepcuduLMpate u B3auMHO CryeTaBaHe Ha aTueute. Cpejy OCHOBHUTE
uenu Ha GoHAa € U OCUTypsiBaHe Ha NUKBUAHOCT — KaKkTo Ha HeroeuTe coBCTBEHU MHBECTULWKW, Taka U
Ha WHBECTULMWUTE B AAnogeTe Ha doHaa.

Hsama curyprocT, Ye A Excnat Fnoyosn EkyuTWUC” L€ NOCTUIHE UHBECTULIMOHHUTE CU Lienn.

MHBecTMLUMOHHA cTpaTerna 1 nonauTuKa

MHBECTULMOHHATa cTpaTterns Ha doHaa Npeaswxaa peanusupaHeTo Ha kanutanosi neyandbun ot
LeHHW KHIKA, KaKTO 1 Ha NPUXOoAW OT AMBUAEHTU/AOXOAN OT AANOBU LEHHN KHXAE, 1 TEKYLLM A0X0AN
OT ABNroOBW LEHHU KHWKa U Apyri WHaHCOBU WHCTPYMEHTW. 3a nocturaHe Ha WHBECTULNOHHUTE
Uenu ce npunara CTpaTerns 3@ akTWBHO ynpasneHvue Ha HEerosus nopThenn oT LEeHHN KHuxa u
napvyHu cpeacTea.

Mpy B3eMaHETO Ha NHBECTULMOHHW PeLIeHus, YnpasnaBalloTo APYXKECTBO npunara nocrnefosaTenHo
meToaa ,oTrope-Hagony” (the top-down approach), uspasssall ce B uaeHTunumMpare u aHanus Ha
NepCnekTUBHUTE CEKTOPWM B CLOTBETHATa Lenesa cTpaHa oT Chnnchka no-gony w MeTofa ,0TOomY-
Harope” (the bottom-up approach) npw usbopa Ha KOHKPETHW EMWUTEHTH, cb0obpasHo TAXHOTO
(DMHAHCOBO CLCTOSIHWE, TeHAeHUMU 33 PasBUTUE, MEHWIDKMBHT U KOPMNOpaTUBHO YyrnpaeneHue,
KpeauTHa ucTopws. Boael KpuTepui Npu B3EMaHETO Ha MHBECTMLIMOHHO pelleHne e Bb3MOXKHOCTTa
3a pacTex Ha flafieHaTa LieHHa KHWra, a He CTpemexa 3a CTPYKTYpupaHe Ha nopTdein ¢ ydactue Ha
BCWYKW JbpXaBy, B kouTo POHALT ce dokycupa, ¢ Terna, cbobpasHo pasvepa Ha BBl Ha cTpaHaTa.

C ornes NOCTUraHe Ha WHBECTULWOHHWTE uenu Ha PoHaa, YNpasnasalloTo APYXECcTso vHBECTUPA
HabpaHuTe cpeactea Ha [P ,Excnar Mmoy6bn ExkynTuc” NpenmyliecTBEHO B NWUKBUAHW akuwn 1
Tbpryemy npaea, NpueTu 3a Tbproesns Ha Bbnrapcki UMM Yyx/AecTpaHHu perynmpaHn nasapu.
NHBECTMUMUTE B ABNrOBM LEHHU KHWKa W UHCTPYMEHTW C (pukcupaHa AOXOAHOCT Ce u3BbpLUBAT
APEAVIMHO C Lien NoAAbpiKaHe Ha NNKBUAHOCT U B MOMEHTU Ha Na3apHu CbTPECEHUA.

ChcTae U CTpyKTypa Ha noprtdeina Ha PoHAa, KaTeropun akTusw, B KouTo POHABLT UHBECTUPA,
WHBECTULIMOHHW OrpaHn4eHuns




CwbrnacHo [Mpasunata Ha [loroBopeH (POHA, HEroBUTe akTwueu morat [a ©baar uHBecTupaHw B
crneaHuTe rpyni UHAHCOBUM WHCTPYMEHTM W Apyri UHaHCOBM aktvsu, 1 B paMmkuTe Ha
[0NYNOCOYEHUTE MAKCUMANHN NPOLBHT:

1.

AKLMU B APYXecTBa, Tbpryemu npasa W ApYri LEHHW KHWKa, eKBUBaneHTHW Ha akumn B
ApyecTsa, fonycHaTu A0 WKW TbpryBaHu Ha perynupad nasap no Hn. 73 ot 3MNPU unn
THPrysaHu Ha Apyr perynupax nasap B benrapus — 4o 40% ot aktuBuTe Ha PoHaa;

AkuMM B APYXKECTBA, THPTyEMU NpaBa v ApYrv LEHHU KHIDKE, eKBUBANEHTHM Ha akuun B
ApYXecTsa, AOMycHaTW A0 WAW TbpryBaHu Ha perynupad nasap mo Hn. 73 ot 3MPUN unn
TbPryBaHu Ha Apyr perynupax nasap B Abpxasa YneHka, kakto u fonycHatu 3a Tbprosusi Ha
ocmumaner nasap Ha congoea Gopca wnn TbprysaHn Ha Apyr perynupan nasap B Tpeta
ObpXKaBa, KONTO € BKIIOYEH B CNUCHK, OA0OPeH OT 3amecTHuK-Npeaceaarens w/unu nocoYeH
no-gony — 4o 90% ot akrusuTe Ha PoHAa;

WananeHu oT apyxecTtea no T. 1 1 2 obnurauuun, ApYry ABArOBY LEHHWU KHK W MHCTPYMEHTH
Ha nNapu4HWa nasap, AOMyCHAaTK 4O UMK TbPryBaHu Ha perynupax nasap no Hi. 73 ot 3ron
MW TbpryBaHW Ha Apyr perynupad nasap B Penybnuka Bunrapus wnw B Apyra Abpxasa
UfeHKa, UMW JONyCcHaTU 3a TbproBus Ha oduunaneH nasap Ha doHgosa ©Gopca wnu
TbpryBaHw Ha [Apyr perynvpad nasap B TpeTa Abpxasa, KOWTO € BK/IIOYEH B CrUCHKA,
opobpeH OT 3amecTHuk-NpeAcenaTtens W e nocoveH no-gony — Ao 20% oT akTusuTe Ha
doHpa:

Bes orpaHuyenns, obuwo o 100% ot akTusuTe Ha doHaa B:

a) LleHHM KHWKa W WUHCTPYMEHTW Ha NapuyHnsa nasap, emutupaxsu ot Penybnuka bwnrapus
unw apyra abpxasa vnexka Ha EC;

6) WHCTPYMEHTM Ha napuyHus nasap M3BBH Te3u, TbpryBaHu Ha perynupad nasap, ako
BbPXY EMUCUATA UMW EMUTEHTA Ha TE3W UHCTPYMEHTY Ce OCbLUEeCTBSABa HaA3op C Uen 3awmTa
Ha BROXUTENWUTE UMW BNOroBeTe, rapaHTupanu ot Penybnuka bbrnrapus unu apyra abpxasa
UneHka, EMUTUPaHN WNu rapaHTupaHy ot benrapckara HapoaHa 6aHka, oT UeHTpanHa DaHka
Ha Apyra Abpxaea yneHka, oT EBponeickata UeHTpanHa HaHka, oT EBponeickna cbio3d nin
oT EBponeiickaTa nHBecTMUMOHHa GaHka, oT TpeTa Abpkasa, a B chydante Ha henepanta
AbpXkasa — OT €AWH OT YNeHOBETe Ha hefepantata Abpxasa, ot nyBnuyHa mexayHapoaHa
opraHu3auus, B KOSTO YneHyBa NoHe eAHa Abpxasa YneHka;

B) LIEHHW KHWKA W MHCTPYMEHTN Ha NapuyHUs nasap, em1TupaHn unu rapaHtmpadu ot nuuara
no 6. ,6” (6es Teau no 6. ,@"), n AonycHaTy AO UMK TbpryBaHu Ha perynupan nasap no un. 73
oT 3M®W unn ThprysaHu Ha Apyr perynupad nasap B Penybnuka Bwrrapust unu B gpyra
AbpaBa YNeHka, N1 AonycHaTh 3a Tbprosus Ha othuumaneH nasap Ha oHaosa Gopca nnu
TbpryBaHu Ha Apyr perynupad nasap B Tpeta Abpkasa, KOWTO € BKMKOYEH B CNWUCHKE,
onobper oT 3amecTHUK-NpeacenaTend,

Hackopo M3fafeHn LeHHU KHka Ha ApyxecTsa no 1. 1 unu 3 no-rope, ako ycrnosusaTa Ha
eMUCUSTa BKITIOUBAT NOEMaHe Ha 3afbiikeHue Aa ce ucka gonyckade u ga 6baat aonycHaru
B CPOK He No-A4bMbr OT eHa rofuHa OT U3[aBaHeTo UM 3a TbProBUsA Ha ,BOE — Codma” ALl
wnu Ha Apyr oduuuaned nasap Ha gpyra doHposa fopca wnu Opyr perynupadH nasap,
BKMIOUEH B CNWUCHK ¢ ofobpeHn OT 3amecTHuK-NpeacedaTens nasapu v Apyrv perynupadi
nasapu No cMUChNa Ha 3akoHa — 4o 30% oT akTueuTe Ha doHAaa;

AKuMM 1 oBrMraumu oT APYXKecTBa, PErucTpyupaHu B Abpasa-yneHka Ha EC w cTpanuTte oT
OWCP, 4MsTO TLProBWUA CE OCblLUecTBABa Ha WHBBLHOOPCOB nasap U YMATO nocnegsaty
CeTbMEHT ce ocbliyecTesaea npes cuctemute Ha EUROCLEAR w CLEARSTREAM u BCWYKM
Oero3uTapHu MHCTUTYLUK, AOCTBNHWM 4pes3 CLEARSTREAM - po 10% oT akTuBUTE Ha
doHAa,

[lepvBaTMBHU (PYHAHCOBN VHCTPYMEHTH, OTFOBapPALLW Ha USUCKBAHUSATA Ha . 38, an.1, 7.7
ot 3AKNCAMKA — po 10% oT akTusuTe Ha PoHAa.

[lanose Ha KONeKTUBHU WHBECTULMOHHN CXeMU CbIMIACcHO Hn. 4 3OKNCOMNKW, n/vwnw Ha apyru
KONEKTUBHW WHBECTULMOHHM CXemMu wunu Ha Apyrv Npeanpuatis 32  KONEKTWBHO
WHBECTWPaHe, Chc cefanuvile B Bunrapus, B Apyra Abpxasa 4YneHka unv B TpeTa Abpiaea,
oTroBapsLM Ha ycnoswsta Ha yn. 38, an. 1, 7. 5 3OKUCOMKWA - oo 20% oT akTusuTe Ha
doHaa,;

Briorose B KpeauTHW WHCTUTYLMK B PenyBnuka bbnrapusa, Abpxasu YneHkn Ha EC u cTpaHmn
oT EBpOneickoTo MKOHOMWYECKO MPOCTPaHCTBO, OTroBapALLM Ha YyCNoBNATA Ha Hil. 38, an. 1,
T.6 3OKNCOMKA — go 40% oT akTveuTe Ha ®oHAa;

CobrnacHo lNpaeunara Ha PoHAa, OCBEH Ha perynupanu nasapu B AbpXasn 4neHkn Ha EC, doHaLT
WHBECTMPa W Ha CrefHuTe nasapu B TPETU CTpaHu: (BCKKOYBA CNNCHK C opobpeHn OT 3am.-



npeacenatens Ha K®H nasapu v Apyry perynupaxi nasapy no cMucsna Ha 3akoHa):

wegiin W

e)jpatcé%p%

e = Ponnwpawnasap. - . — Jfhupkasa = =
Australian Stock Exchange ABCTpanus
Belgrade Stock Exchange Cobpbua
BM&FBOVESPA S.A. - Bolsa de Valores, Mercadorias & |

pasunus
Futuros
Buenos Aires Stock Exchange ApXKEHTUHE
Bursa Malaysia Manainaus
Chicago Board of Trade CALL
Chicago Board Options Exchange CALL
Chicago Mercantile Exchange CALL
Egyptian Exchange Eruner
Ho Chi Minh Stock Exchange BueTtHam
Hong Kong Exchanges and Clearing Kutai
Indonesia Stock Exchange NHooHesuns
Istanbul Stock Exchange Typuus
JSE Securities Exchange South Africa IOAP
Kazakhstan Stock Exchange KasaxcraH
Korea Stock Exchange KOxHa Kopes
Mexican Stock Exchange MeKcuko
Montreal Stock Exchange Kanapa
NASDAQ Stock Market CA
National Stock Exchange of India NHans
New York Stock Exchange CALLL
New Zealand Stock Exchange Hoea 3enaHana
NYSE Arca CALL
Oslo Bors ASA Hopeerus
Pacific Exchange CALL
PFTS Stock Trading System YkpaiHa
Philippine Dealing Exchange PununuHn
Philippine Stock Exchange DUnUrnHn
Santiago Stock Exchange Hunw
Sarajevo Stock Exchange BocHa 1 XepueroeuHa
Shanghai Stock Exchange Kutain
Singapore Exchange CwHranyp
Stock Exchange of Thailand Tannang
Taiwan Stock Exchange TansaH
Tokyo Stock Exchange AnoHus
Toronto Stock Exchange Kanaga
Ukrainian Exchange YKpanHa
Zagreb Stock Exchange XbpBaTus
Zurich Stock Exchange LLseiuapus
MaxepnoHcka Bopca MakenoHus
MockoBcka mexaybaHkosa BanyTHa Gopca (MICEX) Pycusa
Pycka Tbproscka cuctema - RTS Pycus

MO-KOHKPETHO W B CbOTBETCTBWE C HOPMATUBHWUTE OrpaHU4eHUs 1 Mpasunarta Ha doHaa, AP Exkcnar
Mnoy6wun Ekyutuc” cTpYKTYpUpa reorpadpckit CBONTE WHBECTULAW NO CNEAHNA Mogen:

1. B Gbnrapcku LUeHHW kHwka — o 40% (YeTupuaeceT Ha CTo) OT nopTtdpeitna Ha PoHAa;

2. B u4yxaecTpaHHu LEHHWU KHWKa OT CTPaHa-4neHka unv Tpeta Abpkasa, CbrnacHo n3bpoeHuTe
no-rope — ao 90% (AeseTaeceT Ha cTo) oT nopTheina Ha PoHAa B LUEHHW KHWKA OT edHa
cTpaHa;

3. B LEHHW KHKa OT APYr1 CTPaHu, U3BBH NocoYeHnTe B T. T 1 T. 2 no-rope - no 10% (aecet Ha
cT0) oT nopTdeina Ha PoHaa.

KoHKkpeTHaTa CTpyKTypa Ha akTuBWTE 3aBUCK OT MOMEHTHWUTE NasapHu ycnosusa 1 e ANHaMmwdHa B



expatcapital

rpaHULMTE Ha rOPenocoYeHuTe OrpaHUYeHns, KakTo No OTHOLIEHUE Ha BUAOBETE aKkTUBW, Taka u no
OTHOLLeHWe Ha reorpadyckata CcTpykTypa. [pu ycnosue Ha NpoAbIKUTENHO NasapHO NOHWKeHWe B
[afeHa CTpaHa, le Ce NPUCTbNBa KbM U3TEMNSHEe Ha WHBECTULMUTE OT rpynarta Ha akyuute u
HACOUYBAHETO UM KbM HUCKO-PUCKOBM aKTUBM C LIEN 3aLUuTa Ha BNOXEHWATa Ha UHBECTUTOPUTE.

MiHeeCMUUUOHHU O2paHu4eHus

Mo-gony ca nocoYeHy OrpaHuyeHusTa, NpPUNoXUMK No OTHOLEHWE Ha WHBECTUUMWTE Ha doHaa
cbrnacHo 3akoHa w Mpasunarta Ha PoHpaa.

1

2

10.

11.

YnpasnsasawoTo APYKECTBO HE MOXEe Aa WHBECTWpa MoBe4e OT 5 Ha CTO OT akTueBuTe Ha
POoHAE B LIEHHW KHWKE W B MHCTRYMEHTW Ha Napu4HWA nasap, usaafgeHun ot equH eMUTEHT,
YNpaBnasawoTo APYXECTBO He MoMe [a uHBecTupa noseuye oT 20 Ha CTO OT aKTUBUTE Ha
doHaa BLB BMNoroee B eaHa 6axka;

Puckoeata exkcnosuuua Ha PoHOa KbM HacpellHarta cTpaHa no caenka ¢ AepyvBaTvBHU
(bUHAHCOBW MHCTPYMEHTW, ThPryBaHn Ha n3ebLHEOPCOBK Nasapu, He Moxe Aa Hagxsbpns 10
Ha CTO OT aKTuBWTe, KoraTo HacpellHata cTpaHa e 6aHka no un. 38, an. 1, T. 6 oOT
30KUCOMNKW, a B ocTaHanuTe criydan — 5 Ha CTo OT akTMBUTE;

YnpaensealwloTo APYyXecTBo Moxe Aa wHBecTupa Ao 10 Ha cto OT akTuBuTe Ha PoHaa B
LEHHW KHUKa UMW B MHCTPYMEHTW Ha NapuyHvs nasap, W34ajeHu OT edWH eMUTEHT, npu
ycnosue, Ye obliara CTOMHOCT Ha Teaun UHBEeCTUUMK He Haasuwasa 40 Ha CTO OT akTuBKUTE Ha
donga. Mpu nayvucnaeaHe Ha obuwjata CTOWHOCT Ha akTMBWTE MO W3pedveHwe MbpBO He Ce
B3eMaT NpeABua LEHHUTE KHIKE U UHCTPYMEHTUTE Ha NapuyHua nasap no 1.6,

O6Lwara CTOWHOCT Ha MHBECTMUMMTE No T. 1-3 B LEHHU KHVDKE WKW WHCTPYMEHTW Ha napu4Hus
nasap, WagageHu OT eAHO Nule, BnoroseTe npu ToBa MUle, Kakto u ekcnos’nymsata Kb
CbLUOTO NWLE, Bb3HUKHana B pesynTar Ha CAeNKM C 4epuBaTUBHU (PUHEHCOBU UHCTPYMEHTH,
TbprysaHu Ha U3BbHOOPCOBK Nasapu, He Tpabea Aa Haaxebpns 20 Ha CTO OT akTUBUTE MY,
YnpasnsasawoTo APYXECTBO MOXe [fa uHeecTupa 4o 35 Ha CTo OT aktuBuTe Ha PoHaa B
LIEHHU KHWM@ W MHCTPYMEHTU Ha NapuuHus nasap, usgageHn OT efUH eMUTEHT, ako Te ca
n3gapeHn unu rapadtupadu ot Penybnuka Bwnrapus, opyra Abpxasa YneHka, OT TexHW
MECTHMW OpraHu, OT TpeTa Abpasa UK oT nybnuyHa mexayHapoaHa opraHusauns, B KoATo
YrieHyBa noHe efHa AbpKasa uneHka;

O6wara CTOMHOCT Ha UHBECTULMNTE No T, 1-6 B LEHHW KHWXKE UNU MHCTPYMEHTI Ha Napu4Hna
nasap, uUsgageHy OT e4Ho Nuue, BMOroBeTe npu TOBa NUUE, KaKkTO W EKCrno3uunsaTa KbM
CBLUOTO NULE, Bb3HUKHanNa B Pe3ynTaT Ha COENKW C AepUBaTUBHWU (DUHAHCOBY WHCTPYMEHTK,
He Moe da Haaxekpna 35 Ha cTo OT akTuBWTE Ha PoHAa,

Nuuarta, npuHagnexalyn KbM egHa rpyna 3a UenuWTe Ha CbCTaBsHe Ha KoHCOonuaupad
hMHAHCOB OTYET ChIMAacHO NpU3HaTUTe CYETOBOAHW CTaHAAaPTW, Ce pasrnexgaTr kaTo eaHo
nxUe Npu npunaraHe Ha orpadnyeHuaTa no 1. 1-7;

ObLaTa CTOMHOCT Ha UHBECTULIMWTE B LIEHHW KHWXA WNU UHCTPYMEHTW Ha napu4Husa nasap,
eMUTUPaHKu OT efHa rpyna, He Moxe fa Hagxebpna 20 Ha CTO OT CTOWHOCTTa Ha aKTuBKUTE Ha
doHpa;

YrpasnasalioTo OPYKECTBO MOXE Aa WHBECTVWpa He nosedve oT 10 Ha CTO OT akTWBUTE Ha
doHOa B AANOBETE Ha eOHa KOMEKTVBHA WHBECTULIMOHHA CXema, Mnonyyuna paspelleHve sa
n3BbPLWBAHE Ha AeiHocT cbrnacHo [upektvea 85/611/EMO wa Cueeta unu apyra
KONeKTUBHA WHBECTULIMOHHA cxema no cmuckna Ha yn. 4 ot 3OKNCOMNKW, Hesasucumo ganu
e CcbC cefjanulle B Obp)Kapa YneHka unu He, Npu cnassaHe Ha AOMbAHWTENHUTE YCnoBus u
orpaHuyeHnaTa 3a obLms pasMep Ha Takusa WHBECTULWK, NOCOYEH MO-Tope;

OcBeeH ToBa, [10roBopHUAT hoHA He MOXke Aa npuaobusa rnoseve oOT:

11.1. AeCEeT Ha cTo OT akuuuTe Bes npaso Ha rnac, U3gafeHu ot e4Ho nuue,

11.2. geceTt Ha cTo OT obnurayuuTe wnu Opyri ObNrOBU LIEHHW KHWXA, n3dafeHn oT efHo
nuue;

11.3. gBageceT W NET Ha CTO OT OAMOBETE Ha efHa KOonekTuBHa WHBECTULMOHHAa cxema,
nonyyuna paspelieHve 3a u3BbpluBaHe Ha feiHocT cbrnacHo [upextusa 85/611/EUNO Ha
CwBeTa w/vunu gpyra KONeKTUBHa WHBECTMUMOHHA CXema Mo CcMUCbna Ha un. 4 oT
3OKNCOMNKW, Hezasucumo fanu e cbe ceganuile B AbpXasa YneHka unu He,

11.4. NEceT Ha CTO OT UHCTPYMEHTUTE Ha NapuyHus nasap, usgageHu oT egHo nuue.

Mpw HapylleHne Ha NHBECTULMOHHUTE OrPaHUYEHUS MO NPUYMHN N3BBH KOHTPONa Ha YNpasnasaloTo
ADY)KECTBO, TO € [AMbXHO B 7-AHEBEH CPOK OT YCTaHOBSBaHE Ha HapyLeHWeTo Aa yBefoMu



KomucusiTa, Kato Mpeanou nporpama C Mepku 3a NpUBEXAaHe Ha akTMeuTe B CLOTBETCTBUE C
W3NCKBaAHWATA Ha 3akoHa A0 B Meceua OT K3BbPLUBaHETO Ha HapyLEHWETO.

[lOroBOPHUSIT (DOHA He MOXe f[a ¥Ma eKCro3uuWs, CBbp3aHa C [epuBaTvBHU (PUHAHCOBK
WHCTPYMEHTH, Mo-ronisiMa OT HETHaTa CTOMHOCT Ha akTweuTe My. EkcnosuumaTa ce usuucnaea, karo
ce B3eMaT NpeaBwj Tekylyata CTOMHOCT Ha GasoBWs aKTWB, PUCKLT Ha HacpewHaTa cTpaxa no
caenkata C AepuBaTWBHUS (PUHAHCOB WHCTPyMeHT, ObaelmTe konebaHwa Ha nasapa, kakto u
HEOBXOAVMMAT NEeprof OT BPEME 33 3aKpUBaHe Ha nosuumaTa.

W3uckeaHusl KbM UeHHUMe KHUXa, UHCMmPyMeHmume Ha napu4yHus rasap u opyaume akmueu
no un. 38 om 3QKUCAIMKHW u kbmM cmpykmypama Ha akmueume u nacusume u nukeudHocmma
Ha [JozoeopHusi ghoHD

LieHHMTe KHMXa, B KOUTO MOXe Aa MHBecTupa [lOroBOPHUAT (hoHA, TpsbOBa pa oTroBapsT Ha
cnegHUTe YCrOBUSA:

1. 3arybute, kouTo POHABLT MOXE Aa@ MOHECE OT NPUTEXaBaHEeTO UM, ca orpaHudenn Ao
pa3Mepa Ha nnareHarta 3a Tax UeHa;

2. JlukBugHOCTTa MM He 3acara cnocobHocTTa Ha [JoroBOPHUAT doHp No  WCKaHe Ha
aKUMOHEpUTE 1 NpUTEXaTENNTE Ha AN0Be Aa U3KYNyBaT 0OpaTHO akuuuTe 1 AANoBeTe CU|

3. Wwmat HagexaHa oLeHka:
a) LleHHuTe kHwka, JonycHaTi A0 UW TbPryBaHn Ha peryniupand nasap no 4. 38,an.1,17.1-4
or 3OKUCHOMKW, vmar TOYHW, HaAexXAHW U PEeAoBHO YCTaHOBABAHW LEHW, KOWTo ca
npefocTaBeHy OT Nasapa Wnu OT He3aBUCUMY OT EMUTEHTUTE CUCTEMU 3a OLEHABaHE,
6) LieHHuTe kHwxa no un. 38, an. 2 ot 3AKUCANKN umat nepuofuniha oueHka, nsbpLieHa
Bb3 OCHOBA Ha WHbopMauusi, npefocTaBeHa OT EMUTEHTA, UMK Bb3 OCHOBA Ha KOMMNETEHTHO
MHBECTULIWOHHO NpoyYBaHe.

4. 3aTAx e Hanuue nogxoasila uHopmMaLma:
a) 3a LUeHHUTE KHWKa, AONyCHaTH 4O WK ThpryBaHK Ha perysinpax nasap no 4. 38,an. 1, 1.
1-4 ot 3[AKUCOMKW, ce npegocTaBs pefoBHO ToyHa U nogpobHa wHhopmauus Kem nasapa
3a LieHHaTa KHWUra unm KoraTo € NpunoxumMo, 3a nopTtdeiina Ha LeHHaTa KHura;
6) 3a ueHHWUTE KHwxa no un. 38, an. 2 ot 3OKWNCOMKA ce npepocTaBs pefoBHO TOYHA
wHpopmauma Ha [oroBopHus (OHA 3@ UeHHaTa KHWra wunv Korato e npunoxumo, 3a
nopTdenna Ha LeHHaTa KHUra.

5. TMpexsbpnumu ca;

6. TAXHOTO NpuaoBvBaHe CLOTBETCTBA HA MHBECTULMOHHWTE UENW wunu nHBECTMUMOHHaTa
nonutuika Ha JoroBopHua HOoHA;

7. PUWCKbLT, CBbp3aH C TAX, € a[leKBaTHO YCTaHOBEH B Npasunara 3a ynpasneHue Ha pucka Ha
doHaa.

Cuuta ce, ue LeHHUTe KHwka no 4n. 38, an. 1, 7. 1-3 ot 3AKMCLIAINKW oTroBapaT Ha usncksaHusTa no
an. 1, T. 2 n 5, ako PoHABT He pasnonara ¢ uHhopmaumns, KoaTo Aa AOBEAE A0 APYT N3BOL.

3a ueHHW kHWxa no un. 38 or 3AKUCANKW ce cunTar u akuuuTe/Asnosete Ha WHBECTULMOHHO
[PYXECTBO, JoroBopeH oHA Uv AANOB TPBCT OT 3aTBOPEH TUM, ako:
. OtroeapsaT Ha ycnosuaTa no an. 1 v 2;

2. VIHBECTULMOHHUTE APYXEcTBa W AANOBWUTE TPLCTOBE Ca ODEKT Ha npasuna 3a KopnopaTtueHo
ynpaBneHue, nNpUNoXumin KbM [pyXecTBaTa, a AOoroBOpHWTE choHhoBe ca npeaMeTr Ha
npaBuna 3a KOPNOPATUBHO YNpaeneHue, eKkBWBaneHTHW Ha Tesu, MNpuiokuMn KoM
apyxecreara,

3. [pyxecTBoTo, KoeTo ynpaenasa [JOroBOPHWS OHA, CBOTBETHO APYKECTBOTO, KOETO
ynpasnsBa akTWBUTE Ha MHBECTUMLIMOHHOTO APYKECTBO M AANOBUA TPBCT, ako Ma Takoea, €
NPeaMEeT Ha HaUWoHanHa perynaums ¢ Len 3awmra Ha WHBeCTUTOpUTE.

3a ueHHW KHwka no un. 38 ot 3OKWUCHMKU ce cunTaT 1 UEHHWUTE KHUXE, KOWTO OTroBapaT Ha
ycrnoBusiTa no an. 1 1 2 v ca rapaHTpaHu OT WK ca CBbP3aHu C NPeACTaBAHETO Ha Apyru akTueu,
KOWTO MOXE fa ca pasfnuyHn oT Tesu no un. 38, an. 1 ot 3OKWCOMKW.

KoraTto LUEHHWTE KHWKa no an. 4 cbabpiaT BHeApeH AepuBaTVBEH WHCTPYMEHT, NO OTHOLUEHWE Ha
BHEAPEHUS AepUBATUBEH UHCTPYMEHT ce npunara 4n. 43 ot 3AKNCANKN.



WHCTpyMeHTUTE Ha NapvuyHWA nasap, B KOUTO MOXe Aa uHeecTupa [1oroBopHUA doHp, ce cunTart 3a
0B1YaNHO TEPryBaHu Ha napuyHns nasap, ako oTroBapAT Ha €AHo OT CMNeAHUTE N3NCKBaHUS!
1. Wmar nagex npu emutupadeTo Ao 397 gHU BKIL.;
2. Wmart octaTb4eH cpok 4o nagexa fo 397 AHu BKN.;
3. TognexaTt Ha pefoBHM KOPeKUWMW Ha AOXOAHOCTTa NPpW YCroBUATa Ha NapuyHus nasap noHe
Ha Bcekun 397 aHu,
4. PuckoBWAT UM npocun, BKMIOYUTENHO NO OTHOWEHWE Ha KPeAWTHWUA UM PUCK W pUCKa,
CBbp3aH C NUXBEHWS MPOLEHT, CbOTBETCTBE Ha puckoewa npodwn Ha duHaHCOBK
WHCTPYMEHTW C nagex no 7. 1 v 2 unu ¢ Kopekuun Ha JoXo4HoCTTa no 1. 3.

VIHCTPYMEHTUTE Ha napuyHus nasap, B KOUTO MOXe Aa uHeecTupa [lorosopHua (PoHA, ca NUKBUAHW
WHCTPYMEHTU Ha Napu4Hus nasap, KouTo morat Ja 6baaT npoaajeHn npu orpaHMHeHn pasxoaun u B
aneKeaTHO KpaTbK BPEMEBU MEPWOA NpeaBui 3aibrikeHueTo Ha [JorosopHus OHA Mo vCKaHe Ha
aKLMOHEPWTE W NpUTEXaTeNnnTe Ha ASMoBe Aa MsKynyBaT obpaTHO akuunTe 1 AsAnoseTe Cul.

WHCTPYMEHTUTE Ha NapuyHWs nasap, B KOUTO MOXe Aa uHBecTupa [JoroBopHus oHh, ca CbC
CTOWHOCT, KOATO MOXe Aa Bbae TOYHO onpefeneHa rno BCAKO BPEeMe, ako 3a TAX ca Hanuue TOYHU u
HaOeMaHN CUCTEMM 33 OLEHKa, KOUTO OTroBapsT Ha CrefHUTe U3NCKBaHWA:
1. TMMossonsear Ha [lorosopHus OHA A& W3YMCNKM HeTHaTa CTOWHOCT Ha aktuea cu B
ChOTBETCTBUE CbC CTOWHOCTTA, Ha KOATO WHCTPYMEHTLT, BKIKOYEH B nopTdeina My, MOxe aa
Bbae pasmeHeH Mexay WHPOPMUPaHW W K3pasunu cbrnacwe cTpaHw npu ycrnosuaTa Ha
obuyaiiHa KOHKYPEeHLUSA,
2. baaupaT ce Ha nasapHu AaHHW UNK Ha MOAENK 32 OUeHKa, BKNIOYUTENHO CUCTEMM, OCHOBAHN
Ha aMmopTWU3aLMOHHU CTOWHOCTH.

CunTa ce, Ye UHCTRYMEHTWTE Ha napuyHwa nasap no un. 38, an. 1, 7. 1-3 ot 3AKNCANKW orrosapar
Ha uaucksaHusaTa no an. 2 v 3, ako [JoroeopHUsST hoHA4 He pasnonara ¢ WHgopmMauwsa, KoATo Aa
nosege Ao gpyr naeon.

WHETpyMeHTUTE Ha napuuHus nasap no un. 38, an. 1, 7. 9 ot 3AKNCANKU Tpsitea aa ca ¢BoboaHo
NPEXBLPIUMU W 33 THAX Aa € Hanuue noAaxodsawa vHdopmauvd, BKMKYATENHO WHQOopMaLns,
Heobxoguma 3a W3BbLPLUBAHE Ha NOAXOAALLa OUEeHKa Ha KpeoWTHUTE PUCKOBE, CBbp3aHW C
MHBECTUPAHETO B TAX.

3a WHCTPYMEHTUTE Ha napuyHua nasap no un. 38, an. 1, 7. 9, 6. ,6" u /7 or 3AKNCAINKA, za
WHCTPYMEHTUTE Ha napuyHus nasap no 4n. 38, an. 1, 7. 9, 6. ,@" or 3AKMUCANKWU, rkouTo ca
eMUTUPaHW OT PerMoHanHy UMM MecTHU opradu 8 Penybnuka Bunrapua unu apyra obpiasa YneHka
Unu ot nyBnuyHa MexayHapoAHa OpraHusauvs, B KOATO YMeHyBa MoHe efHa Obpasa 4yreHka, Ho
KOWTO He ca rapaHTUpaHu OT AbpiKasa YneHka, Kakto 1 B cnydauTte Ha deaepanHa abpxasa, KoaTo e
ObpXasa yneHka — OT ef4WH OT YNeHOoBeTe Ha deAepanHata Abpxasa, e Hanuvue noaxoasLlara
WHopMaLma no an. 5, ako:

1. E Hanuue wHdgopmauusi 3a eMucusTa unu nporpamata 3a emuTvpaHe, Kakto K 3a
pPUMANYECKOTO W (WHAHCOBOTO CBLCTOAHWE HA EemMWTeHTa npean eMUTUpPaHeTo Ha
WHCTPYMEHTA Ha Napu4Hua nasap,

2. AxTyanvsauwsa Ha uHdopmaumaTa no T. 1 ce M3BbPLUBa Halk-Marnko BeAHBLXK roAuLLIHO 1 Npu
BCSIKO 3HAYMMO CLOUTUE;

3. TllpoBepka Ha wHMopmMaumsaTa no T. 1 ce u3BbLPLUBA OT NOAXOAALM KBanuuLmMpaHu TpeTu
CTpaHW, KOUTO HEe Ca obekT Ha WHCTPYKUUKW OT eMUTEHTA,

4. CoblUecTByBaT HAASXOHW CTaTUCTMYECKM [AaHHW 3a eMuchsiTa WnK 3a nporpamarta Ha
eMUTUPaHe.

3a WHCTpyMeHTUTE Ha napuuHwa nasap no uyn. 38, an. 1, 1. 9, Bykea 8" ot 3AKNCANKW e Hanuue
noaxoasara nHpopmauusa no an. 5, axo:

1. E Hanuue uHbopMauma 3a emnucusaTa unm nporpamMara sa emutupade unv 3a lpuanyeckoTo u
hUHAHCOBOTO CLCTOSHUE HA eMUTEHTa Npeau eMWTUPaHeTO Ha WHCTPYMEHTa Ha napuyHus
nasap;

2. Axtyanusauws Ha uHdopmaumaTa no Byksa ,a" ce M3BbpLUBA NoHe BEAHBXK roAWLLHO U NpK
BCAKO 3Ha4YMMO cbbuTUE;



éxpéf_gg;aﬁé(

i

3. HapexaHu OaHHu 3a eMucusaTa Wnu 3a nporpamarta 3a emuTupaHe Wnu Apyru gadHu,
NO3BONSBALUM W3BBLPLUBAHETO Ha NOAXOASALLA OLEHKa Ha KPEAUTHWTE PUCKOBE, CBLP3aHu C
MHBECTUPAHETO B TAKNBa UHCTPYMEHTH.

3a MHCTPYMEHTUTE Ha napuyHua nasap no un. 38, an. 1, 1. 9, 6. ,a@" ot 3KUCAMNKW, pasnuyHu ot
nabpoennTe B an. 6 u usnaaeHuTe ot EBponeiickata ueHTpanHa 6aHka, ot bbnrapckara HapogHa
BaHKka Uy OT UeHTpanHa BaHka Ha Apyra Abpaea ynedka, noaxoasulara wHgopmauusa no an. 5 e
WHCPOPMaLMS 332 eMUCUATa WK Nporpamara 3a emuThpaHe unu 3a IoPUaYECcKoTo U UHAHCOBOTO
CLCTOSHUE Ha EeMUTEHTA NPean eEMUTUPAHETC Ha MHCTPYMEHTa OT napuyHus nasap.

3a nuueto no un. 38, an. 1, 7. 9, Byksa ,B" oT 3AKWNCAMNKW, koeTo cna3ea npaevna, ogobpeHn oT
CbOTBETHWUA KOMMETEHTEH OpraH, rapaHTupalus, 4e OoTrosBapa Ha TOMKoBa CTPOrM W3UCKBaHWS,
KOMKOTO Ca W3WCKBaHWATa, onpedeneHn oT npasBoTo Ha Esponeiickua cbio3, TpAbBa ga € Hanuue
€0HO OT CNnegH1TE YCrnoBUS:
1. [a e cbc cepanuie B Abpxasa, npuHagnexawa kbM EBpONENCKOTO WKOHOMUYECKO
NpOCTPaHCTBO,;
2. Jla e cbc cepanvwe B Agbpkaea — uned Ha OpranmzauyuaTa 3@  MKOHOMWYECKO
CbTPYLHUYECTBO W pasBuTue, NpuHaanexalla kbm [pynaTa Ha AeceTTe;
3. [aecnpuchieH KpeauTeH peRTUHT HE NO-HUCHK OT UHBECTULINMOHEH;
4. Ha 6azaTta Ha 33a4bnO0YeHW aHanuan Ha nuueTo mMoxe Aa Bbae [oKasaHo, Ye U3UcKBaHuATa,
Ha KOWTO TO OTroBaps, ca TONKOBa CTPOrW, KOMKOTO ca W3UCKBaHwATa, onpejeneHu ot
npasoTo Ha EBponeickus Cbios.

[lpycecTsata 3a cekiopuTuzaums no 4n. 38, an. 1, 1. 9, 6. 1", noabyksa ,66" ot IOKNCAMKA ca
opraHusauMM C KoprnopaTtuWBeH, TPbCTOB WNW AOrOBOPEH XapakTep, y4YpedeHw 3a uenute Ha
cekioputusauusaTa. Korato WHCTpyMeHTUTE Ha napuiHua nasap no 4n. 38 ot 3AKUCIAMNKW ceabpxar
BHEAPEH AepUBaTMBEH WHCTPYMEHT, MO OTHOLUEHWE Ha BHEApPEeHUs AepUBaTUBEH WHCTPYMEHT ce
npunara 4n. 43 ot 3AKUCAOMNKW. [JepueatnBHUTE (PMHAHCOBU UHCTPYMEHTU no un. 38, an. 1, 7. 7 oT
3OKUCAOMNKW ca nukBUAHW, aKO OTroBapsiT Ha crefHuTe yCnoBus:
1. Ba3oBuTe UM aKTMBW CE& ChCTOAT OT €AWH UNu noeeye:
a) Aktuen, nabpoeru B un. 38, an. 1 ot 3AKUCAMKW, BkN. hnHEHCOBW MHCTPYMEHTH, KOWTO
NpUTEXaBaT edHa Uy NoBeYe XapakTepUCTUKA Ha Te3n akTmsn,
6) IluxBern NpoueHTH;
B) Banyta nnw BanyTHW KypCOBE;
r) GuHaHcoBKM UHOEKCH,
2. TlossonsBaT NPexsbpNAHETO Ha KPeaUTHUS puck Ha Ba3oBKA akTWB HEe3aBUCUMO OT ApyruTe
PWCKOBE, CBbP3aHu C aKTuea;
3. HsamaT 3a pe3ynTaT QOCTaBAHETO UMW NPEXBBLPNAHETO, BKMIOYUTENHO YPEe3 Nnapu4Ho nnawjaHe
Ha akTUBK, pasnuyHu oT Tesun B un. 38, an. 1 n 2 ot 3KUCOMKHA;
4. PuckoBeTe, KOWTO HOCAT, ca ACHO WASHTUMUUUPaHK OT Nnpaeunara 3a ynpaeneHvwe Ha pucka
Ha [loroBopHWst OHA, KaKTO U OT MEXaHU3MUTe 3a BbTPELUEH KOHTPON B Cry4YanTe Ha puck ot
acumeTpua Ha nHdpopmayuaTa mexay [oroBopHus (oHA, OT eAHa CTpaHa, W HacpellHaTta
cTpaHa no gepusBatuBeH (QUHAHCOB WHCTPYMEHT 3a NPexBbprAHe Ha KpeawTeH pUcK, OT
apyra, NpouaTuyaly OT MOoTeHuWaneH [OCTbM Ha HacpellHaTa cTpaHa [0 BbTpelwHa
MHdOPMaLWs OTHOCHO NPEANPUATUATE, YNUTO aKTuBK ca BasoBK 3a AepuBaTUBHNS (DUHaAHCOB
WHCTPYMEHT 3a NPEXBBbPNAHE Ha KPEAWTEH PUCK.

NepusaTtnBHUTe (PUHAHCOBU WHCTPYMeHTW no un. 38, an. 1, 7. 8, 6. ,8" or 3AKNCANKW morat aa
Hbaat npofaneHu, NUKBUAWPAHKM WNW 3aKkpuTK Ypes odceToBa chenka no cnpaBefnuea CTOWHOCT,
ako MoraT aa bbaart npopadeHy, NMKBMAMPaHW WUNW 3akputy Ypes oceToBa caenka Ha cyma, 3a
KOATO AEepUBATUBHWAT (OWHAHCOB MHCTPYMEHT MoXe [Ja Ob[e pasMmeHeH, a2 3a34bMKEHUETO No Hero
noraceHo mexay [Aobpe wHMOPMWMPaHW K W3Pa3WnW ChbliMacue cTpaHy B CAenka, CKno4yeHa B
ycroBusiTa Ha obuyainHa KOHKYpeHLus.

JepvBaTnBHuTE (hUHAHCOBW MHCTPYMeHTH no yn. 38, an. 1, 7. 8, 6. ,8" ot 3AKUCINKW moraT aa ce
oLieHsBaT no obLWonpueT ¥ noAanemally Ha npoBepka MeToAn, ako Moxe ga um Bbae aaneHa
oueHka oT [oroBopHua hoHA4, CLOTBETCTBALLA HA cnpasegnuBara CTOWHOCT Mo an. 2, KoATO He ce
6asznpa camo Ha nasapHU KOTUPOBKW OT HacpellHaTa cTpaHa U OTroBaps Ha CnegHuTe ycrnoBus:



1. BazaTa 3a olUeHKa € HafexaHa, akTyanHa nasapHa UeHa Ha WHCTPYMeHTa, a ako He €
HanwyHa TakaBa LeHa, Gasarta 3a OueHKka e Mofen 3a onpefensaHe Ha leHara, KOWTO
nanonasa nogxoasila obwonpuera MeTofornorus,

2. [lpoBepka Ha ougeHKaTa ce U3BbpLusa.

a) OT noaxoAswa Tpeta CTpaHa, Hesasucuma OT HacpewjHara cTpaHa no cpaenkara c
AepvBaTMBHWS (PUHAHCOB WHCTPYMEHT, TbpryBaH Ha 13BBLHOOPCOBY Nasapw, KOSTO U3BBPLUBA
NpoBepKUTE AOCTATLYHO YECTO U MO HauwH, koiTo nossonsiea Ha [orosopHua OHA Aa
NpPOBEPU KOPEKTHOCTTA Ha OLeHKaTa; unm

6) ot oTaen B [orosopHusa (hOHA, KOWTO pasnonara ¢ HeobxoaumMUTEe 3a TOBa YOBELUKA W
TEeXHWYECKN PECYPCU 1 € He3aBNUCKM OT OTAENa, KOWTO yNpasnnBa akTusnTe.

[oroBopHUAT (POHA MOXE Aa WHBECTUpa B AEPUBATUBHN (hV¥HaHCOBK VHCTPYMeHTW ¢ 6a3oB akTue
tbHaHcoBW MHAekcy no un. 38, an. 1, T. 8, Bykea ,a" or 3AKUCAMKW, ako drHaHCOBUTE WHAEKCH
OTroBapaAT Ha crefHuTe yCrnoBua:
1. [ocTaTbuHO anBepcutnumpani ca:
a) MHaoekchT € CbCTaBeH Mo TakbB HA4MH, Y& ABWKEHWETO Ha ueHara U aKTMBHOCTTa Ha
THProBUATa C 8AUH KOMMOHEHT OT UHAEKCA HE BIIUANT 3HAYUTENHO Ha LEennsa UHAEKC;
6) B cnyuait, 4e VHAEKCHT € CbCTaBeH OT akTusu no 4. 38, an. 1 ot 3AKUNCAOTNKWN, HeroBust
cbCTae e AuBepcuduLMpaH NoHe KOMKOTO CbCTaBa Ha WHAEKCUTE, npusHarty ot 3aMeCTHUK-
npeacenatens, pbkoBojell ynpaernedue ,Haasop Ha WHBECTULIMOHHATA genHocT”, HapuyaH
no-HaTaTbk ,3aMecTHUK-NnpeacenarTens’;
B) B cnydait Ye MHOEKCHT € CbCTaBeH OT akTUBW, Pa3NUyHW OT Tesn Mo yn. 38, an. 1 ot
3OKNCAOMNKW, HeroBusitT CbhCTas € aveepcudvLMpan no HauvH, ekBuBaneHTeH Ha TOo3W Ha
WHAEKCUTE, Npu3HaTy oT 3aMecTHUK-NpeacefaTens,
2. MMpepactasnsear ageksateH HeHumapk (oBLLONPMET eTaNoH) 3a Nasapa, 3a KOUTO Ce OTHaCAT.
a) MHaekchbT Msmepsa NpeacTaBuTENHa rpyna akTusy no noaxoasty HauuH;
6) MHaekcsT ce npepasrnexaa u BanaHcupa NepuoanyHO cbrnacHo nybnnyHo onoBecTeHu
KpUTEPWUM C Len Aa NpoAbibku fia 0Tpasasa aAeKBaTHO nasapa,
B8) AKTUBWTE, OT KOUTO € CbCTaBeH UHAEKCHT, Ca AO0CTaTLYHO NUKBAAHN, KOETO Mo3Bonsea Ha
notpebutenuTe Aa Bb3NPOU3BEXAAT MHAEKCA, aKo € HEobXoANMO;
3. MyBnukyBaHw ca no NOAXOASL Ha4MH!
a) MpoueckT Ha nybniukysaHe € Ha OCHOBATa Ha HaAEXAHWU npoueaypu 3a cbubupaHe Ha
LeHUTe, N3YnCTsBaHe 1 NocneaBsallo nybnukysaHe Ha CTOMHOCTTa Ha nHaekca, BKITHOYUTENHO
npoLeAypy 32 OLeHKa Ha KOMNOHEHTUTE, KOWTO HAMAT nasapHa UeHa,
6) CBOEBpeMeHHO Ce NpefocTaBd noapobHa wHgopmauns OTHOCHO MeTogonorusaTa 3a
M3YMCNSIBAHE Ha MHOEeKca, MeToponoruwTe 3a OanaHcupaHe Ha uHAeKkca, NPOMEeHW Ha
WHAEKCA UMW HANWYMETo Ha onepaTBHK 3aTpyAHEHWs Npu NpejocTaBAHETo Ha HaBpemeHHa
1 ToYHa UHopmauus.

Korato CbCTaBbT Ha akTuBMTE B MHAEKCa, KoWTo e 0asoB akTwe Ha AepuBaTWBeH hurHaHcoB
WHCTPyMeHT no un. 38, an. 1, T. 8, Byksa ,a" oT 30KUCOMNKW, He oTroBapsa Ha UsuckeaHusTa Ha an. 1,
HO OTroBaps Ha wWauckeaHwaTa Ha 4n. 17, an. 1, T. 1 — 7. 3 or Hapenba Ne44, To3n aepveartuseH
th1HaAHCOB UHCTPYMEHT Ce cuWTa 3a AepuBaTUBEH (UHAHCOB UHCTPYMEHT ¢ 62308 aKTUB KOMOUHALMA
oT aktueuTe no un. 17, an. 1, 7. 1 — . 3 ot Hapenba Ne44.

3. BA3A 3A U3rOTBAHE HA ®UHAHCOBUA OTHET

(PUHAHCOBWAT OTYET Ha (hOHAA € W3rOTBEH B CLOTBETCTBUE C BoMukv MexayHapoaHi ctaHaapTy sa
chuHaHcosmn otyeTn (MCPO), KoUTO Ce CLCTOAT OT CTaHAapTH 3a hVMHAHCOBM OTYETU U TBIKYBaHWA Ha
Komutetra 3a pasacHeHus Ha MCPO (KPMC®O), onobpeHn or CuBeta no mexayHapoaHu
cueTosoaHn craHgapt (CMCC) v MexayHapofHuTe CYETOBOAHM CTaHAApPTW W TbIKYBAHUA Ha
MocTosHHMA KoMUTET 3a passicHerus (MKP), ogobpern oT KomuteTa No MexayHapofHu CHETOBOAHM
craHpap™m (KMCC), kowTo ca edekTuBHo B cuna Ha 1 sHyapw 2005 r. u KOUTO ca MpueTn oT
Komucusita Ha EBponeiickus Cblo3, 1 KOUTO ca nybnukysaHn 3a npunaraHe e Bbnrapus Ha Bbnrapcku
eank, obuoynoTpebumnsa B cTpaHara.

M3roTBAHETO Ha PUHAHCOBW OTYETW B CLOTBETCTBUE C MC®O unavckea OT PLKOBOACTBOTO Aa npaswu
OLEHKW ¥ NPeANnoNOXEHUs, KOUTO BANAAT BbPXY OanaHcosaTa CTOWHOCT Ha akTUBUTE W NacuUBUTE KbM
natarta Ha BanaHca v Bbpxy pasmepa Ha MpuxoguTe W pasxoAvTe Npes OTHETHWA NEPWOL, KaKTO W
BLPXY ONOBECTABAHETO HA YCIOBHW aKTUBK W NacuBn. Bbnpeku Ye Teaun oueHku ce 6asupart Ha Hai-



TOYHATa NpeLeHka Ha TekyLuTe CbOUTUA OT CTpaHa Ha PbKOBOACTBOTO U Ha HanuyHaTa uHopmauus
KbM Aarata Ha ui3aaeaHe Ha (WHaAHCOBUS OTYeT, ObaelmTe AeNCTBUTENHW pesynTaTtu Moxe Aa ce
pasnuyaBaT OT NPOrHO3HWUTE OLIEHKMU.

OTt4yeTHa Banyta

dyHKUMOHanNHaTa u oTYeTHa BanyTa Ha PoHaa e GenrapckuaT nee. C BbBEXAAHETO HA EBPOTO NEBLT
e thukcupaH B ckoTHoweHne BGN1.95583/EUR1.

MapuyHuTe CpeacTBa ca Hanu4Hu no GaHkosaTa cmeTka kbm 31.12.2013 1.

dUHAHCOBUTE NPUXOAN U pasxoan ce BKNYBaT B OTYETA 3a [OX0AnTe, KaTo e noco4BaT HETHO W Ce
CBCTOAT OT:. NMUXBEHW NPUXOOU U pasxodu, Takcu U OT onepauun C hruHaHCoBW akTuBW.

Cnen pataTta Ha U3roTeaHe Ha prHaHCOBVIﬂ OTYET HE Ca Bb3HWKHANW Kopurupaliu cubutus.

4. ONPEOENSAHE HA HETHATA CTOMHOCT HA AKTUBUTE HA ®OHAA

HeTHa CTOMHOCT Ha akTvBUTE Ha efHa akuws € OCHOBa 3a onpejendadHe Ha eMUCHUoHHaTa CTOWMHOCT U
LieHara 3a 06paTHO n3KynysaHe Ha akunuTe. HeTHaTa CTOMHOCT Ha akTusuUTe Ha PoHOa ce usvncnasa
KaTo OT CTOWHOCTTA Ha BCUYKMN aKTWBM Ce M3Baau CTOMHOCTTa Ha nacusuTe.

HeTHaTa cToMHOCT Ha akTusuTe Ha [oroBopHua hoHO W HETHaTa CTOWHOCT Ha aKkTWBUTE Ha eAWH Aan
ce onpeaensT exXeAHeBHO B pamMkuTe Ha paboTHUTE AHW Ha ceamuuaTa kato ce nybnukysar B AeHs
Ha npeoleHKaTa KoWTa e AeHs cneaBall JeHs 3a NpeoueHaBaHe.

5. MONMMUTUKA 3A NPU3HABAHE HA NMPUXOOUTE

MpuxoauTe ce HaYMCnsABaT Npu nonyvyeHa wHopmauus ot baxkara [lenosutap 1 BfvM3aT B akTuea Ha
cdoHaa.

OcHoBeH coBCTBEHUMK Ha kanuTana Ha YnpaenseawoToTo [pyxectso ,Ekcnat AceT MeHnamMmbHT
EA[ e ,Exkcnar Kanutan” All. YneHoBeTe Ha CbBeTa Ha AWMPEKTOPWUTE HAMAT cneuwandu npasa aa
npuaobueat akuuu u obnmrauun Ha ApyXecTBoTo.

CB'bpaaHV'l nuya c yﬂpaBﬂHBaLLlOTO OPYXeCTBOTO Ca:

e Excnat Mpyn EOO[ — akunoHep, nputexasaly 45.02% o1 kanutana Ha Exkcnat Kanuran Al

o [lekctpa HeaswxumocTtu Al — akumoHep, nputexasauy 20,02% ot kanurana wva ,Exkcnar
Kanntan A

e [Jlap ®unanc EOO[ — akumoHep, nputexaraty 20.02% ot kanuTana Ha Ekcnart Kanutan AL
Mon KumBbn — akyuoHep, nputexxasal 14.94% kanutana #a Excnat Kanutan ALl
Ekcnat Kanutan ALl — egHonuyeH cobcTBEHMK Ha kanuTana

Y4yacTveTo Ha 4YneHOBETE Ha CbBETa Ha AVWPEKTOPUTE B ThProBCKW APYKECTBa KaTo HeorpaHu4yeHo
OTrOBOPHU CBAPYXHWULIM, NPUTEXABAHETO Ha noseYe oT 25 Ha CTo OT Kanutana Ha Apyro ApyxecTso,
KaKkTo W y4acTMeTo WM B yNpaBneHWeTo Ha APYry ApYXecTsa WNWU Koonepauuu Kato MpoKypucTw,
yrnpasuTen UK YNeHoBe Ha CbBETK, € NOCOYEHO No-401Y:

Hwukona CumeoHos HAukos (dneH Ha C[ Ha Y[ Excnat AcetT MenunmpxmbHT EAL) € cBbp3aH cbe
cnenHuTe KpPUAYECKH nuua:

Mpenaga OO — ynpasuten v CbApyMHUK

3oHaTa Al — npepcTasuten u uned Ha C[]

Cumon EA[l — npeacTasuten n yneH Ha C[

Excnar Kanwtan ALl — npeactasuten n 4uned Ha C[

Jexctpa HeasmxumocTu ALl — akumoHep, npeactasuTen u Yned Ha C[l
Excnat Anda Al — npeacTasuten u unex Ha C[l

s  Emunent EOQ[ — ynpasuten n egHonuyeH cobcTBEHUK Ha KanuTana

e  CobHwanH ®emunu TpbeT AL — unen Ha C n uanenHUTENeH AMPeKTop

Hukonait Bacunes Bacunee (MznbnHutened aupektop w uned Ha C[ wa Y[ Excnat Acer
MeHunaxmbsHT EAJLL) € cBbp3aH cbe cnefHuTe ropuandecku nuua:

10



e patmpstai

e Excnat Mpyn EOQ/[] — egHonuyeH cobcTBEHMK HA KanuTana
e Excnar Kanutan ALl — npeactasuten v unex Ha C
e Excnat Andha ALl — npeacTtasuTen u uned Ha C[

MapuHa Mname+osa Togopoea (4neH Ha C va Y[ Ekcnat AceT MeHnmxmbHT EALL) e cebp3ana
ChC CneaHuTe puandeckn nuua:

e Ekcnart bera AOCWUL —uneH Ha C[
e Ekcnart Anda AL —unen Ha C[]

Mpes roguHaTa HAMa cknoyeHn ot YneHoeete Ha C[] gorosopu no 4n. 2400 ot i e P

KbMm 31.12.2013 r. kanutansT Ha "Excnart Kanutan” Al — eaHonuyeH cobCcTBEHWK Ha KanuTana Ha
Y[ ,Excnart Acet MeHumkmbHT' EAL ce cbeTow OT ABa Buga akuyun: a.) 1276 800 (egnH munuoH
W OBecTa W CedemMOeceT U LECT XWNSAU W 0CemcToTKH) Bpos OBWKHOBEHM NOWMEHHWU akuuW ©
npaso Ha rnac 1 6.) 60 000 (wectheceT xunaan) GPOs NPUBUNErMPOBaHKN MOWMEHHU aKUum 6e3
npaBo Ha rnac, pasnpefeneHn Mexay akuMoHepuTe, KakTo cneisa:

AKUMOHEPH AKLMM C MpaBo Ha rnac Axkuum 6e3 npaBo Ha rnac

Bp. % Bp. %
“Ekcnart pyn” EQO[ 574 800 45.02 0.00 0.00
“‘Oap duHauc” EOO[ 255 600 20.02 0.00 0.00
‘Oekctpa Heaswxumoctn” A 255 600 20.02 0.00 0.00
Mon Kumbbn 190 800 14.94 0.00 0.00
“Exkcnat Kanutan” Al 0.00 0.00 60 000 100.00
Obuwo 1276 800 100.00 60 000 100.00

6. PUICKOB NPO®UN W YMNPABIEHWE HA PUCKA
Puckos npodcpun

PuckoB npotun Ha MHBECTUUMATA U puckoBu dakTopu. MiHsecTuuuaTa B ganose Ha PoHaa
ce CBbp3Ba C NoemaHe Ha yMepeH A0 BUCOK puck, Tbit kato A® ,Ekcnar Mmoy6bn Ekyutuc” we
WHBECTVpa NPeauMHO B aKuuW W B no-manka cTeneH B ABbAroBu U ApYri NUKBUAHU (PUHAHCOBU
WHCTPYMEHTU, 8 UHBECTULIMWTE B @KLK TPaAWUMOHHO Ce CBBLP3BAT C NO-BUCOKA CTENeH Ha pUck.
OCHOBHWTE PUCKOBE, CBLP3aHN C UHBECTUPaHETO B Asinose Ha A® ,Ekcnar Moybbn Ekyntuc” ca:

Masapex puck. MasapHuTe UeHW Ha wHBECTUUMWTE Ha PoHAa morat Aa BapvpaT nopaau
Bb3HMKHANM NMPOMEHN B MKOHOMMYECKATa W naszapHaTta cpega. 1o To3W Ha4MH CTOMHOCTTa Ha
asnosete Ha doHAa MOXE Aa Hamanee B onpeaeneHu nepuoau. asapHvsT puck ce nposesasa
nog chopmara Ha NINXBEH, BanyTeH, UEHOBW, NUKBUAEH N UHMDIAUMOHEH PUCK.

lNuxeer puck. ToBa & BEPOATHOCTTa OT HamanasBaHe Ha CTOMHOCTTa Ha AafeHa ueHHa Khura B
pEe3ynTaT Ha NokayBaHe Ha NUXBeHuTe pasHuLia.

Banymen puck. Toi ce nposiBsBa B Cfly4awTe, KOrato WHBECTAUMUTE ca HanpaseHn B
yyaecTpaHHa BanyTa U CTOMHOCTTa UM 3aBUCK OT Kypca Ha CboTBeTHaTa BanyTa.

LleHosu puck. ToBa € pUCKLT OT HaMansBaHe Ha CTOMHOCTTa Ha UHBECTUUMATA B AafeHa LeHHa
KHUra npy HeBnaronpusTHW MPOMEHW Ha HUBaTa Ha nasapHWTE UeHW B pesynTar Ha
HeBNaronpusTHN CLEUTUSA, CBBP3aHM C AEMHOCTTa U PesynTaTuTe Ha KOHKPETHUTE eMUTEHTU U
TeHOAeHUMWTE Ha KanutanoBua nasap.

JluksudeH puck. ToBa e BepoAaTHOCTTa POHOBT Aa HE MOXE Aa NocpellHe KPaTKoCpOoYHW win
ABNArOCPOYHN 3aABIMKEHWS,

UHghnayuoHeH puck. Bb3MOXHO & pbeTbT Ha wHbrnaunsaTa fda KoMMNeHcupa sHadnTenta 4act unn
Uenus [JOXO[ Ha npuremarenute Ha ganose oT PoOHAa, Nopajn KOeTo WHBECTUTOPWTE Aa He
nonyyar peaneH 4oXo4 Wnu TOW [a e He3Ha4yuTeneH.

Puckose npu usnonseanemo Ha depueamu. MMocnegnuute OT W3NON3BAHETO Ha AEpuBaTh ca
CBbP3aHN C NOeMaHeTo Ha AoNbNHUTENHU puckose. OCBEH ropenocoveHuTe nasapeH, KpeauTeH
W NUKBUOEH PWUCK, AEPUBATUTE HOCAT W [JONBIHWUTENHW, CneunduyHi 3a TaX puckose —
yrpaBneHckn, pUck Ha NoCToBNs eeKT U PUCK OT MOrpeLlHo oueHsABaHe Ha Aepusara, basuceH
PUCK NPU OHOYBPCHN LOFOBOPY.
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Kpedume+ puck. WspatensaTt, CbOTBETHO MULUETO rapaHTupallo ABLNroBUTE LEHHW KHWKa U1
WHCTPYMEHTW, B KouTo nHBecTupa [® ,Ekcnat Moybbn Ekyutuc®, moxe ga He e B CbCToAHue
Unu 4a oTKaXe ga ua3nnaTtv SbmKUMUTe NUXBKU UNK rnasHula.

OnepayuoHeH puck. CBbp3aH € C Bb3MOXHOCTTa [a ce peanwnsupar 3arybu nopagw rpeLuku unu
HECBLBBLPLUEHCTBA B CUCTEMAaTa Ha opraHvsaums, HefocTaTbyHO KBanuduuupaH nepcoHan,
HeBNaronpUATHU BbHLWHK CLOWTUA OT HehMHAHCOB XapakTep, B T.4. NpaBeH puck.

Puck om koHueHmpauus. Tosa e BepoaTHOCTTa 3a 3aryba nopagmn HenpasunHa gusepcudukaums
Ha EKCMo3ULUMM KbM KIUEHTK, rPpyNu CBHbP3EHW KNWEHTU, KIWEHTW OT €AMH W Cbll MKOHOMUYECKN
oTpackn unu reorpadcka obnacr.

CucmemHU pUCKO8e, BKMIYATENMHO MaKPOMKOHOMMUYECKW, [UMXBEH, BaNyTeH, WH(MaunoHeH,
HOPMAaTUBEH, NOMUTUYECK U APYIu.

7. BBAMMOOTHOLUEHWA C YMPABIABALLOTO OPYXECTBO

Mnawaxusata kem YnpaenaeawoTto gpyxecteo ,Excnat AceT MernumkmbHT' EAL, n3sbplleHn no
cunata Ha CKITYEHN [oroBopu, NpeacTasnsasar:

CbhcTaBun:

e BbsHarpamaeHwe no AOroBoOp 3a ynpaeneHve Ha geiHoctra Ha [lorosopeH doHa Ekcnat
moy6wn Exyntuc* go 31.12.2013 r.

o Pasxogwn 3a emutupaHe u obpaTHo w3kynyeaHe Ha akumw Ha [orosoped doHa ,Ekcnar
noy6bn Exyntnc”

Meprada AHgoHoOBa
FnaeeH cyeToBOAMTEN

e Hukona A
{ MEH Mpencengten va CA
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