O® EKCMNAT 5O0HAOC

Benexku kbM guHaHcoe omyem kbm 31.12.2013 a.

Oorosopen coua ,Excnar Bougc*, rp. Codwmsa (AP ,Excnart Bowac”, ,JoroBopHua oHA" unu
.doHaa") e porosopeH (oHA No cmucbna Ha un. 164a ot 3akoHa 3a nybnuyHoOTO npeanaraHe Ha
ueHHM KHwka (3MMLK). ®doHaLT € BuA KONEeKTUBHA CXema OT OTBOPEeH TWN 3a WHBECTWpaHe B
AVIKBUAHY @KUMY, OBLATOBW LEHHW KHWKA, WHCTPYMEHTU C rkcupaHa AOX0AHOCT 1 ApYry [onycTumMiA
thuHaHcosu akTuen. POHALT e pasferneH Ha AANoBe, KOUTO NOCTOAHHO Ce npeanarar 3a npoaaxba Ha
VHBECTUTOPUTE W U3KyNyBaT OBPATHO NO TAXHO XenaHue. [JoroBopHUAT (hoHA He e PpNAKYECKD nvuue
1 Ce OpraHuavpa v ynpasnsisa oT yNpaensBallo APYXEeCTBO, KOETO B3MMa BCUYKN PELLEHMS OTHOCHO
CbLUECTBYBaHETO, (DYHKLUMOHUPAHETO U NpekpaTasaHeTo Ha doHaa.

doHABT e opraHuaupad no pewenne ot 07.01.2008 r. Ha CbeeTa Ha AUPEKTOpUTE Ha ¥ ,Excnart
AceT MeHummbHT EALl U ce cuuTa 3a yYpedeH C BNucBaHeTo My B perucTbpa Ha KomwucuaTa 3a
thuHaHcos Hagaop (,KomucusTa®) Ha 25.06.2008 r. PoHABLT M3BBPLIBA NelHOCT nog MNOCTOSHHUSA
Hap3op Ha KomucusaTa. GoHABT uma cneanus agpec: Cocous, yn. [.C.Pakoscku” 96A, TenedoH:
(+359 2) 980 1881, dpakc: (+359 2) 980 7472, e-mail: office@expat.bg, wHTepHeT cTpaHuua:
www.expat.bg. POHALT € yupeneH 3a HeorpaHn4eH Cpok.

YnpaBnaBsauwo apyxecTso Ha doHaa e Exkcrnam Acem MeHudxmbHmM EAL, cbec cepanuile v agpec
Ha ynpasnenwe: Codus, yn. ,I.C.Pakoscku” 96A, TenedoH: (+359 2) 980 1881, dhakc: (+359 2) 980
7472, e-mail: office@expat.bg, uHTEpHET cTpaHuua: www.expat.bg. YnpasnasalloTo APYXecTeo e
NONyYuno paspelueHue 3a opraHusupaHe v ynpasnenve Ha [® “Excnart BoHac” ¢ Pewenue Ne 85-
A®/9.12.2009 r. Ha Komucusita. ¥YnpasnasaljoTo APYXKeCTBO e Y4PeASHO 3a HEOrpaHuieH Cpok.

Banka genosutap Ha ®oHpa e YHuKpedum Bynbark AL, cbC cepanuile v afpec Ha ynpasrneHue. rp.
Codousi, nn. ,Ceeta Hegens* Ne 7, ten.: (+ 359 2) 923 2121; akc: (+ 359 2) 923 2120; e-mail:
michael.slavov@unicreditbulbank.bg, wHTepHeT cTpaHuua: www.unicreditbulbank.bg. baHkaTa
aenosutap e npomerera npu3 M. Anpun 2013 rod. u KeM 31.12.2013 e Ha PoHpa e ,,fOpobank
Gwneapus” AL, cbec cefanuile v agpec Ha ynpasnexue: rp. Cocbus, yn. ,OkonoepbeTeH nuT* Ne 260,
Ten.. (+ 359 2) 816 6215; cakc: (+ 359 2) 988 8191, e-mail: custody@postbank.bg, nHTepHet
cTpaHvua: www.postbank.bg. baHkata fenosutap CbxpaHsBa akTuBuTE Ha [O&® Ekcnat boHac,
KOHTPONMpa HEroBUTE ONepaLuy 1 N3HNCNABAHETO HA HETHATa CTONHOCT Ha aKTUBUTE Ha doHpa

MpunoxeHuaT MUHAHCOB OTHET € YTBbLPAEeH 33 u3aaBaHe Ha 28.01.2014 ot YC Ha Y[l . Ekcnat Acet
MennmxmbHT' EALL

1. HAKOW U3NON3BAHW TEPMWHW

®UHAHCOBM (MHBECTULMOHHM) aKTUBU/MHCTPYMEHTH Ca L@HHU KHIDKE, WHCTPYMEHTU Ha Napu4Hng

naszap W ApYrv WHCTPYMEHTM, Kato ARNOBe Ha KONEKTUBHW WHBECTULMOHHW CXemu, AepusaTvew,
[OrOBOPU 33 Pasnuku.

LieHHM KHMXA ca nNpexsbpiumu npasa, PerncTpupadHi no CMeTkn 8 LlenTpanHuua Aenoswtap, a 3a
AbPXaBHUTE LEHHW KHMKa — perncTpupaHn no cMeTkn B Bwnrapckata HapopaHa ©GaHka wnv B
noaaeno3uTap Ha AbpPXaBHU LIeHHW KHWXa, Unu B YyxaecTpaHHu WHCTUTYLUWKW, W3BbPLUBALLUW TakueBa
AEAHOCTV (Be3HanuuHM LEHHW KHWKa Win AOKYMEHTW, Matepuanuavpalu npexsbpnumn npaea
(HANWYHW LEHHWU KHWKA), KOWTO MoraT Aa ObAaT TbpryBaHu Ha kanutanosus nasap, C N3KNOYEHNE Ha
NMATEXHUTE MHCTPYMEHTU, KaTo: @) akuuy B APYXKEecTBa W APYr¥ LIeHHW KHWXa, eKBUBaneHTHW Ha
akuunuTe B KanutanoBu ApyXecTea, nepcoHanHn apyxecrsa " Apyru lopuandeckun nuua, Kakto wu
AEeno3uTapHu pasnucku 3a akuww; 6) obnurauvy v Apyrv ABArOBU LEHHW KHWXA, BKIKOYUTENTHO
Aeno3uTapHW pasnucku 3a Takusa LIEHHW KHWXa, B) APYrv UEeHHW KHUXA, KOWTO Aasat npaso 3a
npuaobusaHe unu npopaxba Ha TakMBa LEHHW KHWKa WNu KOWTO BOAAT A0 NapuHHO nnaijawe,
onpeneneHo nocpencTeom UeHHW KHWKE, BanyTHW Kypcoee, INUXBEHW npoueHT wunw OOXOLHOCT,
CTOKW N Apyru HOQeKCcn unn nokasartenu.

VMHCTPYMEHTM Ha NapuYyHWs Nasap Ca WHCTPYMEHTW, KOWTO 0Bu4aiHO Ce TBbPryBaT Ha NapuiHua
nasap KaTo KpaTKOCPOUHM AbPXKaBHU LIEHHN KHVKa (CBKPOBULLHY BOHOBE), Aen03UTHU cepTUduKaT n
TLPrOBCKN LIEHHW KHWXKA, C U3KIMIOUEHNe Ha NAaTEeXHUTE NHCTPYMEHTU.

AKUMM Ca OSIIOBY LIEHHM KHWXKA, AaBallyy NpaBo Ha rmac 8 obwoTo cbhOpaHue Ha akunMoHepuTe, NpaBo
Ha OVBUAEHT W NUKBUAAUMOHEH AAN.



Twpryemu npaea ca npasa no cmucena Ha § 1, 7. 3 ot [IP Ha 3MIMLK, T.e. ueHHn KHwxa, Aasaliu
npaBo Ha 3anuceaHe Ha onpefeneH 6poi HOBW akLuMu BLB Bpb3Ka C B3ETO pelleHne 3a ysenuyasaHe
Ha KanuTana Ha NyGnMYHO APYXECTBO, CLOTE. aHANOTVMHW LEHHW KHWXKE, U3AaAeHn OT YyXKOeCTpaHHu
nyGnuyHKn gpyxecrsea.

[bNroBy LIeHHW KHWKa ca obnurauuv v Apyri noaoBHM UEHHW KHWKE ((PUHAHCOBK UHCTPYMEHTH),
Bb3HUKHANW B pe3ynTaT Ha NPejoCTaBeH 3aeM OT NpUTexaTens Ha KHKaTa Ha TeXHWS eMUTEHT.

B®E e bwnrapcka doHgoea bopca — Cocoua A

HeTHa CTOMHOCT Ha akTMBMTe Ha PoHpa e paznukata Mexdy CTOMHOCTTa Ha BCUYKWM aKTWBW Ha
dOoHAa MUHYC CTOMHOCTTa Ha BCWYKW HEroBM 3aabmieHus. Tosa e ,BoratcTBOTo" Ha npuTexarenure
Ha aanose oT PoHAaa.

ﬂuaepcmbuxauuﬂ e WHBEeCTUUMOHHAa CcTparerMa 3a HamanssaHe Ha pucka nocpeacrsom
WHBECTWpaHEe B Pasnu4YHu Kareropuv MHBECTULW. KL, obnuraumn W T.H., BKINIOYUTENHO B UEHHU
KHWXa OT efjHa KaTeropwusa, HO U3gadeHu oT pasnuyHin eMUTEHTHU 1 OT pasnuydHn AbpxasBu.

INIMKBUAHOCT O3HauyaBa BLAMOXHOCTTa 33 CBOEBpPEMEHHA npofaxba Ha akTUB BbB BCEKW XenaH
MOMEHT, Be3 Aa ce noHecaT UeHosm 3arybu npu npoaaxbarta cnpaMo nasapHuTe Huea.

2. MYHBECTUUMOHHA UH®OPMALIUA

MNHBECTULIMOHHW LIENN

OcHoBHaTta uen Ha [lorosopHus (hOHA € 3anasBaHe Ha CTOWHOCTTa Ha HerosuTe akTuBMW, KakTo u
HapacTBaHe Ha CTOMHOCTT@ Ha WHBECTUUMWTE Ha npuTexarenure Ha AAnoBe, AOKOMKOTO e
CbBMECTMMO, YpEe3 peanuavpaHe Ha ONTUManeH Bb3MOXeH AOXOA NpW NoemMaHe Ha HUCKO HWBO Ha
PUCK 11 OCUTYpSIBaHE Ha MaKCUMarnHa MMKBUAHOCT Ha UHBECTULMUTE Ha NpUTexaTenute Ha Asnose.

Hsama curypHocT, de [d “ExkcnaT boxAac” We NocTUrHe MHBECTULIMOHHWTE CU Lenu.

NHBECTUUMOHHA cTpaTerus v noauTuka

MHBECTWUMOHHaTa cTpaterua Ha doHaa npeaBwkaa 3anassaHe CTOMHOCTTA Ha WHBeCTULMUTE U
peanuanpaHeTo Ha neyantu OCHOBHO OT TEKyLUM AOXOAMU (KYMOHHW Nnaljanus) oT AbArosu UeHHW
KHWKa W APYrM (DMHAHCOBW WHCTPYMEHTW C duKkcupaHa [OXOAHOCT. 3a nocTuraHe Ha
MHBECTULMOHHWUTE LeNnu Lie ce npwnara CTpaTerus 3a akTWBHO yrnpasneHwe Ha nopTgenna ot
(PUHAHCOBM MHCTPYMEHTW W napuuyHu cpeacTBa. KoHKpeTHaTa CTPyKTypa Ha akTvueuTe 3asucu OT
MOMEHTHUTE NasapHW YCrNoBUA W € ANHAMUYHA B NPUETUTE rpaHnum.

C ornep NOCTUraHe Ha WHBECTULMOHHUTE cu LUenu [orosopHusT OHA LWe ce NpuabpXKa KbM
NONWUTUKA Ha WHBECTUPAHE NPEeyMYLLECTBEHO BbLB BHUCOKOKAYECTBEHU ABLAMOBW LEHHW KHWXa 1 B
WHCTPYMEHTI € (DUKCUpaHa AOXOAHOCT.

CbcTas M CTDYKTYpa Ha nopTdeinna Ha PdoHga, KaTteropum akTuBu, B KouTo POHABT MHBECTWPA,
WMHBECTULIMOHHMW OrpaHn4eHus

[® "Ekcnat BoHAc” Bb3Hamepsisa Aa MHBECTNPA OCHOBHO B AbPXKaBHW LEHHWU KHIKE, KOpnopaTueHu
v OOLMHCKM oBnurauun, AonycHaTh A0 WKW TbpryBaHu Ha perynupad naaap no 4. 73 ot 3MNOU nnu
TLPryBaHu Ha perynupax nasap, pasnuyeH oT To3u no un. 73 ot 3MNon s Penybnwka bbnrapus, apyra
ObpKasa YneHka Uny B TpeTa Abpxasa, dyHKUWOHWPALY PefoBHO, NpuaHaT u NyBnuYHO AOCTLEH,
KaTo 1 B APYrY NUKBMAHM (PUHAHCOBW aKTMBW NO CMWCHLNA Ha uol. 195 ot 3MMNuK. ®oHabLT We
VHBECTMPA M B WHCTPYMEHTM Ha NapuyHUs nasap u perno caenku (caenku 3a npoaaxda v obpatHa
NOKynka Ha LUEHHM KHWKa), C UEen nocTurade Ha onTumaned pesynrar, npu nofabpxaxe Ha
MWHMMANHW HUBa Ha NOEMaHUs PUCK.

CurnacHo lMpaeunata Ha [oroBopHus ¢hOHA, HeroBuTe akTwew moraT Aa Obaar WHBECTWPaHW B
cneaHuTe rpynit (PMHAHCOBM WHCTPYMEHTM W Apyrv (MHAHCOBW aKTuBW, W B pamkuTe Ha
[0fYNOCOYEHUTE MAKCUMaNHW NPOLIEHTW:

1. OB6wo Ao 95% ot akTueuTe Ha PoHaa B!

a) LieHHn KHuXa U WHCTPYMEHTW Ha napuuHus nasap, emutupanu ot Penybnuka Benrapus
Uny gpyra obpasa YneHka;



6) VIHCTPYMEHTW Ha napuyHusa nasap W3BbLH Te3u, TbprysaHu Ha perynupaHd nasap, ako
BbpPXY eMucusaTa unu eMUTEHTa Ha Te3n MHCTPYMEHTWK Ce ocblecTBaBa HaA30p C uen 3awuTa
Ha BAOXUTENUTE WAW BroOropeTe, rapaHTupaHn ot Penybnuka Bwnrapus wnu apyra
AbpKasauneHka, eMUTWpaHu wunu rapaHTupanu ot Bwnrapckarta HapoaHa Oadka, oT
ueHTpanHa GaHka Ha Apyra Abpiasa dnenka, ot Eeponeiickara UeHTpanHa OaHka, ot
Esponeiickusi cbto3 unu oT EBponeiickata UHBECTULINOHHA BaHka, OT TpeTa AbpXKasa, a B
criyyaute Ha eaepanHa abpkasa — OT eAuH OT YNeHoBeTe Ha thenepantaTta Abpxasa, or
nyGnuyHa MexayHapoaHa opraHvsauus, B KOATO YreHysa NoHe eana AbpXaBa YneHka;

B) LIeHHM KHI¥@ 1 MHCTPYMEHTW Ha NapuyHna nasap, eMUTpaHu uim rapaHTupaHu oT nuuara
no 6. “6” (6e3 Teaun no 6. “a”), n AonycHaTn A0 UNu TbpPrysaku Ha perynupax nasap no un. 73
oT 3M®W unu TopryeBadvw Ha Apyr perynvpaH nasap B Penybnuka Bwnrapus vnu B apyra
ObpMXaBa uneHKka, unu onycHaTy 3a Tbprosus Ha odhuumaneH nasap Ha doHposa Gopca unu
TbpryBaHu Ha Opyr perynupaH nasap B TpeTa Abpxasa, KOWTO € BKMNIQYEH B CNUCHKA,
opobpeH OT 3aMecTHUK — npeaceaartens unu e npeAsuaeH B Mpaeunata Ha [doroBopHus
oHA.

Briorose B 6aHKW, NNATUMK NP NOWCKBAHE WNK NPW KOUTO CbLUECTBYBA NPaBoOToO Aad Gbaar
W3TErneHun no BCAKO BPEME, W C AaTa AO Najexa He nosede oT 12 meceua, npu ycnosne 4e
GaHkaTa e cbe cepanvile B Penybnuka Bbnrapua unu B Apyra Abpxasa 4neHka, a ako € Cbe
cepanuuie B TpeTa AbpXasa, npu ycnosue ye e obekT Ha Bnaropa3yMHu npasuna, KouTo
3aMeCTHUK — NPEeACEAaTensT CMsiTa 3@ EKBUBANEHTHW Ha Te3u CbfnacHo npasoTo Ha
EBponeiickus Cbo3 — 6e3 orpaHn4eHns;

O6wo Ao 50 Ha CTO OT aKTUBUTE Ha doHpa B:

a) LleHHU KHWKa W MHCTPYMEHTW Ha napu4Hus nasap, eMUTUPaHU UnNW rapaHTupadu ot
PErMoHanHu U MeCTHU opraHi Ha Penybnuka bbnrapws, Ha AbpXasa YneHka unn Ha Tpeta
AbpXasa, AonycHaTu A0 WNU TbpryBaHu Ha perynupan nasap no 4n. 73 ot 3MeU unn
TLpryBaHu Ha Apyr perynupad nasap B Peny6nuka Bbnrapus unu 8 Apyra Abpxasa 4nexka,
WNKU JONyCHaTW 3a ThProBuUs Ha oduumaned nasap Ha dhongoea Bopca unu TbpryBaxHn Ha
Apyr perynupad nasap B TpeTa Abpxasa, KOWTO e BKI4YeH B cnuckka, ogobpeH OT
3amecTHUK-NpeaceaarTens unv e npeasuaeH e lNpasunara Ha [oroBopHus QOoHA,

6) VIHCTPYMEHTV Ha NapuyHus nasap, eMUTWpaHu Unu rapaHtvpann ot perMoHanHu unu
MECTHM opranu Ha Penybnuka Bbrirapus Unv Ha Abpxasa YneHka, N3ebH Tean, ThprysaHu Ha
perynupaH nasap, ako BbPXy eMUCUATa UK EMUTEHTA Ha T3 MHCTPYMEHN ce ocblyecTsasa
HAA30p C Lien 3aL4uTa Ha BNOXuTenuTe unu BnoroseTe.

KopnopaTveHn obnurauuuv, ApYrn Abarosn ueHHn kKHinka u WHCTPYMEHTM Ha Napu4Hnsa nasap
(W3BbH TE3M no T. 1 1 T. 3), AONycHaTh A0 UNu TbpryBaHi Ha perynupad nasap no 4n. 73 ot
3MN®U nnu TLPryBaHn Ha Ha Apyr perynupad nasap 8 Penybnuka bBvnrapus wnu B Apyra
AbpXaea uYneHka, unv AonycHaTu 3a Tbprosns Ha ochvLmaneH nasap Ha coHaosa bopca unu
TbpryBaHw Ha APYr Perynupad nasap B TpeTa Abpxasa, KOMTO © BKNIOYEH B CNUCHKA,
0406peH OT 3amMecTHUK-NpeaceaaTens unn e NnpeasnaeH B Mpasunara Ha [JorosopHus oHA
— 0o 90% ot akTusuTe Ha PoHAE;

AKUMM ¥ OAMNOBE HAa APYry KONEKTMBHW WHBECTWLIMOHHN CXeMW, nonyuyunu paspeleHune 3a
M3BbPLUBAHE Ha AEWHOCT CbrNacHo Oupextusa 85/611/EMO Ha CbBeTa wunu Ha apyru
KONEKTUBHW WHBECTULIMOHHI CXEMW, KOUTO CBOTBETCTBAT Ha YCnoBWATA Ha un4, an.i
3[0KWUCAOMKW cbe cepanvuie B bbnrapus, B Apyra ObpXaBa YneHka unu B TpeETa Abpxasa,
oTroapaum Ha un. 38, an. 1, 7.5 30KNCOMKW — no 10% oT akTueuTe Ha doHaa,

MnoTeuHu oBnurauMu v ApYrM ABAMOBM UEHHW KHWKa, usfajeHn ot Bbnrapckyu  wnu
yyxgecTpaHHu BaHku, gonycHaT Ao nnn ThPryeaHw Ha perynupas nasap no 4. 73 ot 3MNoU
WNW ThPryBaHy Ha Apyr perynupad nasap B Penybnuka bbnrapus wnu B Apyra Abpxasa
uneHKa, WNW AONyCHaTV 3a TbproBus Ha oduunaneH nasap Ha dongosa Gopca unwu
TbpryBaHu Ha Apyr perynupas nasap B Tpera ObpXaBa, KOWTO e BKIIKYEeH B CMUCHKA,
opobpeH oT 3amecTHyK-NpeaceaaTens w/vnu e nocodeH no-gony — Ao 50% oT akTusWuTe Ha
doHaa;

Hackopo nsnageHn Abnrosu LEeHHW KHWKa, ako ycnosuaTta Ha eMUCUATa BKNIOYBAT rnoemaHe
Ha 3aQbimKeHue aa ce UCKa ponyckaHe v aa ObaaT gonycHaTy B CPOK HE no-abner OT egHa



10.

expatcapital

roAvHa OT W3AasaHeTo WM 3a Tbproeusi Ha ‘Bbnrapcka goHgosa bopcea - Codomsa” Al nnu Ha
Apyr odwuumaneH nasap Ha apyra doxgosa Gopca wnu  Apyr perynupaH nasap
byHKLUMOHMPALL PEAOBHO, NPU3HAT W NYONUYHO [OCTBMNEH, BKIIOYEH B CNWUCHK, opobpeH ot
3amecTHuk-npeaceaatens — Ao 50% ot akTusuTte Ha PoHaa,

[lepyBaTWBHN (DUHAHCOBKM WHCTPYMEHTM, BBbPXY ABMMOBW LEHHW KHWKA w/WnW BamnyTHA
KypcoBE, W/WNU NUXBEHW MPOLEHTU, BKNIOYUTENHO EKBMBANEHTHU HAa THAX WHCTPYMEHTH,
3a0bIKEHNSTA NO KOUTO MOraT Aa ObaaT U3nbiHeHW Ypes napuyHo nnallade, AonycHaT 1o
UMW TbPryBaHW Ha perynupax nasap no 4n. 73 ot 3MNeW unn Teprysann Ha Apyr perynupan
nasap B Penybnuka Bbnrapus unu B Apyra Abpasa Yrnexka, unu AonycHaTu 3a TbproBus Ha
otuumanen nasap wnu coHaosa Bopca wnu TePryBaHu Ha Apyr perynupaH nasap s Tpeta
OAbpXaBa, KOWTO € BKMIOYEH B Cnucbka, ofobpeH OT 3amecTHUK-Npeaceparens unu e
npeasuaeH B npasunata Ha ®oHAa, WuNW  AepuBaTUBHW  (DUHAHCOBM WHCTPYMEHTW,
TbprysaHu Ha n3BbHOOPCOBM Nasapu, OTroBapsAlM Ha ycnoswsTa no Hn. 38, an. 1, 7. 8, B
3OKUCOMNKW — go 20% ot aktusute Ha PoHAE;

O6wo go 30% ot aktueuTe Ha PoHAa B UHCTPYMEHTW Ha napu4Hns nasap.

a) eMUTUPaHN UNK rapaHTMpaHu OT NULE, BbPXY KOETO Ce OCbLUEeCTBABA HaAexaeH Hanasop
CLIMACHO KpUTEpUM, ONpeferienn oT npasBoTo Ha EBponeiickus Ceulo3, unn OT Nuue, KOeTo
cnassa npasvna, ogoBpeHn OT CLOTBETHWS KOMMETEHTEH OpraH, rapaHTnpauy, Y€ nuueTo
OTrOBapsi Ha W3WCKBaHWS TOMKOBa CTPOrM, KOMKOTO Ca WM3UCKBaHWsATa, OnpeaeneHn or
npasoTo Ha EBponeickus Cbios;

f) eMUTEHTLT € APYXKECTBO, YMITO KanuTan v pesepsv cCa B pasmep He no-manko ot
nesosaTta pasHocToiHocT Ha 10 000 000 eepo n KoeTo npeAacTaes U nybnukysa roguLLHy
OAWNTUPaHN OTYETW UMK APYXKECTBO, KOETO hrHaHCUpa rpyna oT APYXKEeCTsa, B KOATO y4acTea,
KaTo E4HO UMW HAKOMKO OT TE3W APYXEecTBa ca NpWeTu 3a TbProsus, Unu ApYXecTeo, KOETo
tbHaHcupa ApYXecTBa 3a CeKopuTW3auus, Bb3nonssalyn ce OT KPeauTHO nopobpeHue,
OCUrypeHo OT (hMHaAHCOBa MHCTUTYLIMA OTroBapsilla Ha M3NCKBaHWATa OT NpeaxoaHarTa Oykea.

[Opyru, gonyctumu cbrnacHo un. 38, an. 1 ot 3OKUCOMKW ueHHW KHuka v MHCTPYMEHTU Ha
napuyHus nasap — Ao 30% ot aktusuTe Ha PoHAR;

11. Jpyrv OONYCTUMW OT 3aKOHa ObNTOBU LEHHW KHWXE W VHCTPYMEHTW Ha napudHWs nasap,

W3BbH MocodeHuTe B T. 1-10, BKMIOUMTENHO TakBa, KOWTO He ca AonycHaty Ao wunn
TBPrYBaHM Ha, PErynupaH nasap, kakto v (hMHAHCOBW UHAEKCH, NNXBEHYW NPOLEHTY, BanyTa 1
BanyTHU KypcoBe, AOKOMKOTO € Pa3peLLeHo OT 3akoHa — Ao 10 Ha CTo OT akTusnTe Ha PoHAE,

[lorosopHuaT oHA He Moxe Aa npuaobusa LeHHN (BnaropogHu) MeTann 1 cepTudnkaTi Bbpxy THX.

VHeeCcmMUUUOHHU ogpaHuYyeHus

Mo-gony ca NOCOYEHW OrpaHNYEHUsTa, NPUAOKMMU NO OTHOLWEHWE Ha WHBECTULMWTE Ha dboHaa
cbrnackHo 3OKUCOMNKW v Mpaeunata Ha PorHja.

.,

anaanﬂaau.;om OPYXEeCTBO He MOXe [a MHBECTUpAa noBe4ye OT 5 Ha CTO OT axkTuBuTE Ha
®oHAAa B LIEHHW KHIKA UNK B UHCTPYMEHTU Ha napu4yHusa nasap, nganeHun ot eiuH EMUTEHT,

YNpaBnsBalloToO APYXKECTBO HEe MOXEe Aa WHBECTMpa nosede ot 20 Ha CTO OT aKTuBWUTe Ha
doHaa BLB BNoroge B efHa baHka;

PuckoBaTta ekcrosuums Ha doHaa KbM HacpellHaTta cTpaHa no caenka ¢ AepusatngHu
(PMHAHCOBW WHCTPYMEHTU, ThPryBaHu Ha W3BLHOOPCOBK Nasapu, He MOXe A3 Hapaxebpns 10
Ha CTO OT aKkTWBMTE, Korato HacpelwHarta crpaHa e Oanka no un. 38, an. 1, 1. 6 ot
30KWUCOMKW, a B ocTaHanute cryyav — 5 Ha CTO OT aKkTUBUTE,

YnpasBnsBawoTo ApPYKeCcTBO MOXe Aa MHBecTupa Ao 10 Ha cTo oT akTmewTe Ha PoHaa B
LEHHU KHWKA WNW B MHCTPYMEHTM Ha MapuyHWs nasap, W3AaaeHu OT eAlH eMUTEHT, Npu
ycroeue ye obLyarta CTORHOCT Ha Te3n UHBECTUUMY He Ha/BuLIaBa 40 Ha CTO OT aKTUBUTE Ha
®onpa. Mpw naumMcnseaHe Ha oblyata CTOMHOCT HA aKTWBUTE NO M3PEYEHUE MbPBO HE Ce
B3eMaT NPeaBUA LEHHWUTE KHWKA N MHCTPYMEHTUTE Ha napuyHus nasap no T.6;

O6LaTa CTOWHOCT Ha WHBECTUUMNUTE No T. 1-3 B LEHHW KHWKa UMW MHCTPYMEHTU Ha NapuiHns
nasap, W3AaaeHu OT e[HO nuue, BroroseTe Mpu ToBa NWLE, KaKTO U ekcnosuumsTa KoM



CbLUOTO f1LE, Bb3HUKHANAa B pe3ynTaT Ha CAENKW ¢ AepuBaTUBHKU (PUHAHCOBU UHCTPYMEHTH,
TbpryBaHu Ha W3ebHBOPCOBU Nasapu, He Tpabsa Aa Haaxebpns 20 Ha CTO OT AKTUBUTE MY,

6. YnpaeBnAaBallOTO OPYKECTBO MOXe aAa uHBecTupa Ao 35 Ha CTo OT akTuBUTe Ha PoHAZa B
LEHHW KHWXa W WHCTPYMEHTU Ha NapuyHWsa nasap, usgafeHu oT eAuH eMUTEHT, ako Te ca
u3gageHy wnu rapaHtupanu ot PenyBnuka Bbnrapua, gpyra Abpxasa YNeHka, OT TexXHW
MECTHW OpraHu, oT TpeTa gbp)Kasa unu oT nybnuyHa mexayHapofHa opraHusauus, B KO\TO
YyneHyBa NoHe eAHa AbpXaBa 4YneHKa,

7. OBwara CTOMHOCT Ha MHBECTULMUTE NO T. 1-6 B LEHHW KHMXKA MMM WHCTPYMEHTW Ha NapuyHua
nasap, wsgageHn OoT e0HO Nuue, BAOrosete npu ToBa NUUe, KakTo M eKCnosvuvaTa Kbm
CbLUOTO Nnuue, Bb3HWUKHaNa B pe3ynrtart Ha CAenNkKn C AepuBaTuBHU CDHHEHCOBM MHCprMEHTb‘I,
HE MOXe fa Haaxebpns 35 Ha cTo OT akTusuTe Ha PoHAa,;

8. Jlnuarta, npuHagnexawin Kem efHa rpyna 3a uennte Ha CbCTaBAaHe Ha KOoHCcOonuaupad
CbMHaHCOB OTYyeT ChMMacHo Npu3HaTuTe CYeToBOAHW CTaH4apTwu, Ce pa3rnexaar Kato egHo
nuue npu npunarade Ha orpadnYyeHnaTa no T. 1-7;

9. ObwaTta CTONHOCT Ha MHBECTULMUTE B LIEHHW KHMXa Wunu WHCTPYMEHTU Ha napuyHuna naa3ap,
eMuTupaHn OT eHa rpyna, He MOoXe fa HaAXBbpiA 20 Ha CTo OT CTONHOCTTa Ha akTUBWUTE Ha

doHaa;

10. ¥npaBnaBawoTo APYXECTBO MOxe Aa WHBecTupa He nosedye oT 10 Ha CTO OT akTUBMTE Ha
GoHAa B AANOBETE HA e4Ha KONMeKTUBHA MHBECTULMOHHa Cxema, nosfyquna paspelleHue 3a
u3BbplWBaHe Ha peiHocT cbrnacHo [Oupektusa 85/611/EMO Ha CoBeta wnum gpyra
KONEeKTMBHa MHBECTULUMOHHA CXema no cmucena Ha un. 4 ot 3JKUCAOMNKW, Hesasucumo nanu
€ CbC Cefanuiue B AbpXKasa YfeHKka unu He, Npw cnasBaHe Ha AONbAHUTENHUTE YCnoBus W
orpaHu4eHunTa 3a obLMA pasmep Ha Takuea WHBECTULIWMW, NOCOYEH NO-TOpe;

11. OcseH ToBa, [oroeopHuaT hoHg He MOXe Aa npuaobuea nogede oT;
11.1. JeceT Ha cTo OT akyuute Bes npaso Ha rnac, U3gageHn ot eaHo nuue;

11.2. [leceT Ha cTO OT obnurayuuTe Unu Apyru ObArOBU LEHHW KHWXA, W3gafdeHn OT enHo
nuue;

11.3. [dBapeceT u nNeT Ha CTo OT AAMOBETE Ha eHa KONeKTUBHa WMHBECTULUWOHHA cxema,
nonyyuna paspelleHue 3a W3BbplBaHe Ha AenHocT cbkrnacHo Oupexktuea 85/611/ENO Ha
CovBeTa w/vnu gpyra KONMekTWBHA WHBECTULUMOHHa CXema no CcMucbna Ha un. 4 or
3OKUCAMKW, HesaBucKMmMO ganu e cbe cefanuilye B Abpiasa YNeHka unu He;

11.4. [leceT Ha €TO OT UHCTPYMEHTUTE Ha NapuyHus nasap, M3gadeHn OT e4HO NuUe.

MNpu Hapylerue Ha UHBECTULMOHHWTE OrPaHUYEHUS NO NPULYMHU N3BBH KOHTPONa Ha YnpaBnasalloTo
OPYXeCTBO, TO € AMbXKHO B 7-AHEBEH CPOK OT YCTAHOBSABAHE Ha HapyLEeHWeTo [a YBEeaoMU
KomucuaTa, Kato npeanoxu nporpama C MEpKu 3a NpUBEeXAaHe Ha aKTUBWUTE B ChOTBETCTBUE C
W3NCKBAHWUATA Ha 3aKkoHa A0 6 Meceua OT U3BbLPLUBEHETO Ha HapyLUEHWETO.

[dorosopHuaT coHa HEe MOXEe A3 UMa eKCNo3uuusa, CBbp3aHa ¢ OepuBaTMBHU  (OUHAHCOBW
MHCTPYMEHTK, No-ronsama OT HeTHarta CTOMHOCT Ha akTueuTe My. EI{CI'EO:BVILMHTB ce n34yucnaea, Kato
ce B3emaT npeasuj Tekylwata CTOMHOCT Ha 6a30BUA akTUMB, PUCKBLT Ha HacpelyHaTa cTpaHa no
caenkarta c gepuBatvuBHUA CbMHaHCOB WHCTPYMEHT, GB,U,GUJMTE konebaHua Ha nasapa, Kakto W
HeoBXoAMMWAT NEPUOS OT BPEME 3a 3aKpuBaHe Ha No3uumaTa.

HzuckeaHus KbM UeHHUMEe KHUXa, UHCMPYyMeHmume Ha napuyvHus nasap u dpyzaume akmusu
no 4n.38 3KUCAMNKH u kbm cmpykmypama Ha akmusume u nacusume u nuxksudHocmma Ha
[fozoeopHus ¢poHd

leHnHume KHuUMXa, 8 Koumo moxe da uHeecmupa fJozoeopHuam ¢hoHd, mpsibea 0a omaoeapsam
Ha cnedHume ycrnogus:

1. 3arybute, kouTo POHABLT MOXE Aa MOHECE OT NPUTENABAHETO UM, Ca OrpaHuYeHn 4o pasmepa Ha
nnaTteHaTa 3a TAx ueHa;

2. JlukeupgHocTTa UM He 3acara cnocoBHocTTa Ha [OoroBOPHUAT (hOHA MO UCKaHE Ha akuMoHepuTe n
npuTexarenute Ha gAarnoBe ga U3kynyear 06paTHO akunnuTe n aAnoBeTe cu,

3. maTt HapgexaHa oueHka:



a) LeHHute kHUXa, gonycHaTi 4O v ThbpryBaHu Ha perynupax nasap no 4n. 38, an. 1, 7. 1-4 ot
3OKUCONKW, umaT TouHW, HaaeXaHW W PEOBHO YCTAHOBSIBAHW LIEHW, KOUTO ca npegocTaBseHu oT
nasapa unu oT He3aBUCUMK OT EMUTEHTUTE CUCTEMMW 38 OLIEHSIBaHE;

6) Llentute kHmka no un. 38, an. 2 ot 3OKMUCAMKU umaTt nepuoamyHa oueHka, V3BBbPLUEHA Bb3
OCHOBa Ha wuHdopMauus, npefocTaBeHa OT EeMWTEHTa, WNUM Bb3 OCHOBA Ha KOMMETEHTHO
MHBECTULIMOHHO NpOyYBaHe.

4. 3a TAax e Hanuue noaxoAALla uHpopMaLms:

a) 3a UeHHUTe KHMXKa, [OMyCHaTV A0 WKW ThPryBaHU Ha perynupaH nasap no 4n. 38, an. 1, 7. 1-4 or
3OKUCAONKWN, ce npeaocTaBa pefoBHO TouHa M nogpobHa WHopMaums KbM nNasapa 3a LeHHaTa
KHUra unu Korato e npunoXxmMmo, 3a nopTdeina Ha LeHHaTa KHUra;

6) 3a ueHHuTe KHuXa no un. 38, an. 2 ot 3AKUCOMKU ce NpefocTaBs pefoBHO TOYHa WHopMaL M
Ha [loroBopHus (POHA 3a LUeHHaTa KHUra Wnu Korato e NpunoXmumo, 3a noprtdeina Ha ueHHaTa KHUra.
5. MNpexsbpnumu ca;

8. TaxHOTO NpuaobuBaHe CLOTBETCTBA HA MHBECTULMOHHUTE LIENU WUNu MHBECTUUMOHHATA NONUTUKA
Ha [loroBopHus oHa;

7. PUckbT, cBBP3aH € TAX, € aAeKkBaTHO YCTaHOBEH B NpaBvnaTa 3a ynpaeneHue Ha pucka Ha PoHga.

Cuura ce, ye ueHHUTE KHWXa no yn. 38, an. 1, T. 1-3 ot 3AKUCAOMNKU OTroBapsAT Ha U3UCKBAHKMATA NO
an. 1, 7.2 un 5, ako PoHALT He pasnonara ¢ nHpopMalus, KOSTO Aa AoBeAe A0 APYr U3BOA.

3a ueHHu kHWka no un. 38 ot 3OKUCAMNKW ce cuuTaT u akuuuTe/gsnosete Ha WHBECTULIMOHHO
APYXeCTBO, AOroBOpeH POHA UMK ARNOB TPBLCT OT 3ATBOPEH TUM, aKo:

1. OTroBapaT Ha ycrnoeusita no an. 1 1 2;

2. VIHBECTULIMOHHUTE [pYXecTBa W AANOBWTE TPLCTOBE Ca OBEKT Ha npaevna 3a KopnopaTueHO
ynpasnexue, npunoxuMn KeM Apy)KecTsaTa, a AOroBopHuTe (POHAOBE Ca NpeameT Ha npasuna 3a
KOpnopaTuBHO ynpaBnexne, eKBUBaNeHTHU Ha Te3u, NPUNOXUMK KbM APYKECTBATA;

3. [lpykecTBOTO, KOETO ynpaBnssa [JOroBOPHWS POHZ, CLOTBETHO APYXECTBOTO, KOETO ynpasnsBsa
aKTUBUTE Ha WHBECTULMOHHOTO APYXECTBO M AAMOBUS TPBLCT, ako WMa TakosBa, € npeameT Ha
HaluoHanHa perynauusa ¢ LUen sawuTa Ha MHBECTUTOPUTE.

3a ueHHu KHwka no un. 38 or 3OKUCAMKW ce cuwtat v ueHHUTE KHWKa, KOWTO OTroBapsT Ha
ycnosusTa no an. 1 v 2 u ca rapaHTupaHu OT WnK ca CBbP3aHu C NPeACTaBAHETO Ha OpYrv akTuewm,
KOUTO MOXe Aa ca pas/inyHu oT Teaw no 4n. 38, an. 1 ot 3AKUCAOMKN.

Korato ueHHuTe KHWXa no an. 4 cbAbpXKaT BHeAPEeH AepuUBATUBEH MHCTPYMEHT, NO OTHOLUEHWE Ha
BHEAPEHUA AepuBaTUBEH UHCTPYMEHNT ce npunara un. 43 ot 3OKUCOMNKW.

VIHCTpyMeHTUTE Ha napuyHns nasap, B KOWTO MOXe Aa WHBecTupa [orosopHua oHA, ce cymTaT 3a
06KU4aiHO TbPryBaHn Ha NapuyHKs nasap, ako OTFOBAPAT HA EAHO OT CAEAHNTE N3UCKBAHMS

1. imar nagex npu emutupaseTo ao 397 AHW B

2. imat ocTaTb4eH cpok 4o naaexa 4o 397 AHu BKN.

3. Moanexar Ha pefoBHW KOPEKLMU Ha [OXOAHOCTTa NPW YCMOBUSTA Ha napuyHua nasap noHe Ha
Bceku 397 gHu;

4. PUCKOBUAT UM Npochun, BKMIOYUTENHO NO OTHOLUEHUE HA KPEAUTHWUS UM PUCK M pUCKa, CBbP3aH ¢
NXBEHWA NPOLUEHT, CbOTBETCTBA HA PUCKOBUSA NPOUN Ha (HUHAHCOBKU MHCTPYMEHTY C Nagex no T. 1
¥ 2 Unu © KOPeKUUK Ha OXOAHOCTTa Mo T. 3.

WHCTpymeHTUTE Ha napuyHWa nasap, B KOMTO MOXe Aa MHBecTupa [lorosopHus doHa, ca NUKBKMAHW
WHCTDYMEHTU Ha NapuyHus nasap, kouto morat fa 6bAart npodageHn Npu orpaHnveHn pasxonn v B
8AeKBaTHO KpaTbK BPeMeBM Nepuod npeasus 3afbiKeHueTo Ha [JoroBopHWs hoHA No McKaHse Ha
aKkuMoHepuTe U NpuTexarenvTe Ha AANoBe Aa U3KynysaT 06paTHo akuuuTe U ASN0BETE CU.

VIHCTpYMEHTUTE Ha napuyHWs nasap, B KOWTO MOXe Aa uHeectupa [oroBopHus oHA, ca Che
CTOMHOCT, KOATO MOXe Aa ObAe TOYHO OnpedeneHa No BCAKO BPeMe, aKo 3a TX Ca Hanuue TOYHU
HagexaHW CUCTeMM 3a OLeHKa, KOWTO OTrOBapPAT Ha CNeaHUTE U3UCKBaHUS:

1. MNossonsiBar Ha [JoroBopHNA (HOHA Aa U3YMCNN HETHaTa CTOMHOCT Ha aKTUBA CU B CbOTBETCTEUE
CbC CTOMHOCTTA, Ha KOATO MHCTPYMEHTBLT, BKMIOYEH B nopTdeiina My, Moxe Aa 6bae pasmeHeH
MeXay MHDOPMUPAHK N U3Pa3NNU ChIMAacue CTPaHK NpU YCRoBUATA Ha oBuYaiiHa KOHKYypeHUWKs;

2. Eaampa‘r Ce Ha nasapHW AaHHW WNKM Ha moaenu 3a OUEHKa, BKNKYUTEeNHO CUCTEMK, OCHOBaHW Ha
aMOpTU3aLMOHHW CTONHOCTH,



Cuuta ce, Ye MHCTPYMEHTUTE Ha napuyHus nasap no 4n. 38, an. 1, 1. 1-3 ot 3KUCAMNKW otrosapsT
Ha uanckeaHusATa no an. 2 u 3, ako [JoroBopHWAT hoHA He pasnonara ¢ MHopmauus, KORsTo aa

[oBefie 40 Apyr u3Boa.

MHcTpyMeHTUTE Ha napuyHusa nasap no 4n. 38, an. 1, 7. 9 ot 3AKUCMNKW tpstea aa ca ceBoBogHO
NPexsbLpauMu U 3a TAX Aa e Hanuue noaxoAsila vHbOopMauus, BKMTIOYUTENHO WHMOPMaLUMs,
HeoOxoAWMa 3a uW3BbPLUBAHE HA NOAXOARALIA OUEHKa Ha KPEeAWTHUTE PUCKOBE, CBbLP3aHu ¢
WHBECTUPAHETO B TAX.

3a WHCTpyMeHTWUTE Ha napudHus nasap no un. 38, an. 1, 7. 9, 6. 6" u ,r" or 3OKUCAMNKW, za
WHCTPYMEHTUTE Ha napudHus nasap no 4n. 38, an. 1, 1. 9, 6. ,a" or 3AKWUCONMKW, kouto ca
eMUTUPAHN OT PeruoHanHu UM MecTHW opradun B Penybnuka Bbnrapus unu gpyra gbpxasa uyneHka
unn ot nybnuyuHa mexayHapogHa opraHusauus, B KOSTO YNeHyBa noHe efHa Obpasa YneHKka, Ho
KOMTO HE Ca rapaHTupaHu oT AbpKasa YNeHKa, KakTo 1 B cnyvdauTe Ha degepanHa AbpiKasa, KoaTo e
ObpX¥asa uYneHKka — oT €4WH OT YNeHosBeTe Ha hepepanHaTa Abpxasa, € Hanuue noaxoasiiara
uHdopmauua no an. 5, ako:

1. E Hanuue uHopmauus 3a emucusTa unu nporpamMara 3a eMUTUPaHe, KakTo 1 3a pUaNYECcKOoTo U
hMHaAHCOBOTO CLCTOAHME Ha EMUTEeHTa Npean EMUTUPAHETO Ha MHCTPYMEHTA Ha NapuyHua nasap;

2. AkTyanusauus Ha uHdopmaumsaTa no 7. 1 ce U3BbPLUBA HAW-Manko BEAHBX roAWuLIHO U Npu BCAKO
3Ha4YMMo cubutne;

3. Nposepka Ha nHdopmMauuaTa No T. 1 ce U3BBLPLUBA OT NOAXOAALW KBanudULUMpaHu TPETU CTPaHu,
KOWTO He ca 0BeKT Ha WHCTPYKLUWU OT EMUTEHTA;

4. CobulecTByBaT HafAeXAHW CTATUCTUYECKW AAHHWN 38 EMUCHATA UMW 38 Nporpamara Ha eMuTupaHe.

3a nHCTpyMEeHTUTe Ha napuyHus nasap no 4n. 38, an. 1, 1. 8, 6yksa ,8" ot 3OKUCAOMKW e Hanuue
noAxopgalarta nHgopmauma no an. 5, ako:

1. E Hanuue vHopmauus 3a emucrsTa UNKM nporpamara 3a emuTUpaHe WUnv 3a IopUaNYeckoTo W
(DMHAHCOBOTO CBLCTOAHWE Ha EMUTEHTa NPEAN EMUTUPAHETO Ha UHCTPYMEHTa Ha NapwuyHWUA nasap;

2. AkTyanusaums Ha uHdopmaunaTa no Bykea “a” ce U3BbPLUBA NOHE BEAHBX rOAULIHO 1 NPU BCAKO
3Ha4Yyumo crbutne;

3. HagexaHu AaHHW 3a eMucusaTa WK 3a nporpavara 3a eMUTUpaHe Unu Apyri AadHu, No3sonssaLlm
M3BbPLUBAHETO Ha NoAXoAsALA OLEHKa Ha KPEeAUTHUTE PUCKOBE, CBbP3aH C MHBECTUPAHETO B Takuea
WNHCTPYMEHTH.

3a WHCTPYMEHTWTE Ha napuyHWa nasap no yn. 38, an. 1, 1. 8, 6. ,a" or 3AKUCAOIMKW, paznuyHn ot
usbpoeHure B an. 6 u usganeHuTe ot Esponeiickata ueHTpanHa GaHka, oT Bbnrapckara HapoaHa
BaHka unu oT UeHTpanHa BaHka Ha gpyra AbpXaBa uneHka, nogxoasiwiara nHdopmaumd no an. 5 e
VHOpPMaLKA 38 eMUCKHATa AW nporpamMarta 3a emMWTUpaHe UMK 3a PUGUYEcKoTo W MUHAHCOBOTO
CbCTOSIHUE Ha EMUTEHTa Npean eMUTUPAHETO Ha MHCTPYMEHTa OT Napu4HMa nasap.

3a nuueto no un. 38, an. 1, 7. 9, 6ykea ,8" oT 3AKWNCANMKK, koeTo cnasea npasuna, o4obpeHn oT
CbOTBETHUA KOMMETEHTEeH OpraH, rapaHTupallu, Ye OTroBaps Ha TONKOBa CTPOrM W3WUCKBaHWS,
KOMKOTO Ca W3MCKBaHu#ATa, ONpefeneHn oT NpaBoTo Ha EBponeiickus cwlo3, Tpsabsa ga e Hanuue
€0HO OT CNefHWUTE YCIOBUSA:

1. [la e cbe ceflanuile B Abpxasa, NpuHaanexalla keM EBponeickoTo MKOHOMUYECKO NPOCTPaHCTRO:
2. [la e cbC cepanuile B Abpxaea — yYneH Ha OpraHusauuara 3a MKOHOMUYECKO CbTPYAHUYECTEO U
paseuTue, NnpuHagnexawla kem pynarta Ha neceTtre;

3. [a e c npuchaeH KpeauTeH PERTUHT HE NO-HUCHK OT MHBECTULIMOHEH;

4. Ha Basara Ha sagbnboveHu aHanuam Ha NUUeTo MoXe Aa ObAe OoKasaHo, Ye M3WCKBaHWATa, Ha
KOWTO TO OTroBaps, ca TONKOBa CTPOrW, KONMKOTO Ca W3WCKBaHWHATa, ONpefeneHyu OT npasoTo Ha
EBponeickusa cbio3.

[Hpyxecreata 3a cekioputuzaumsa no 4n. 38, an. 1, 7. 9, 6. ", nogByksa ,66" ot 3AKNCAOIMKW ca
opraHusaLuM C KOpnopaTuBeH, TPbCTOB WM [OrOBOPEH XapakTep, Y4YpedeHw 3a uenute Ha
CeklopuTusauuaTa. Korato WHCTPYMEHTUTE Ha napuyHua nasap no 4. 38 or 3AKUCAOMNKW ceabpxaT
BHeApeH AepuUBaTWBEH WHCTPYMEHT, MO OTHOLUEHWE Ha BHEAPEHWA OEepWBaTUBEH WHCTPYMEHT ce
npunara yn. 43 ot 3JKUCANKW. AepueatuBHute huHaHCOBM MHCTPYMEHTI no 4n. 38, an. 1, 7. 7 oT
SOKUCANKW ca nukBUAHW, aKo OTroBapsT Ha CNeaHuTe YyCroBus:

1. BasosuTe UM aKTUBU Ce CLCTOAT OT E0WH UMK NoBeve:



a) Aktuen, usbpoenw B 4n. 38, an. 1 ot 3AKUCAMKW, BKA. (DMHAHCOBM MHCTPYMEHTH, KOWTO
NpUTEXaBaT efjHa UNK NoOBeYe XapakTEPUCTUKKN Ha Te3W aKTUBM,

6) JluxseHun npoueHTy;

8) BanyTa unu BanyTHu kypcose;

r) ®UHAHCOBW UHIEKCH;

2. MNozBonssaT NPexXBBLPMSHETO HA KPEAUTHUA PUCK Ha DA30BUA AKTUB HE3aBMCUMO OT apyruTe
pUCKOBeE, CBBbP3aHU C akTuBa;

3. Hamar 3a pesynTaT AOCTaBSHETO UMW NPEXBLPNAHETO, BKIIOUATENHO Ypes napvyHo nnawaxe Ha
aKTUBK, pasnuyHu ot Tesu B un. 38, an. 1 un 2 ot 3AKUCOMNKA:

4. PuckoBeTe, KOMTO HOCSIT, Ca SICHO WAEHTUUUMPaAHU OT NpaBunarTa 3a ynpaeneHwe Ha pucka Ha
HoroBopHuUsi (POHA, KAKTO M OT MeXaHU3MUTE 33 BbLTPELIEH KOHTPON B CNyyauTe Ha pUCK OT
acumeTpus Ha uHgopmaunsTa mexay JorosopHus hoH/, OT eAHa CTpaHa, U HacpelHaTa cTpaHa no
AepuBaTuBeH (PMHaHCOB MHCTPYMEHT 3a NpexsbpnsHe Ha KPegUTeH PUCK, OT Apyra, NpousTWyall oT
noTeHuuwaneHd AOCTLN Ha HacpewjHaTa cTpaHa [0 BbTpellHa UHPOPMaLUWs OTHOCHO NPeanpUsTUSTA,
HMUTO aKTUBK ca 0a3oBK 3@ AEPUBATUBHUA (PMHAHCOB WHCTPYMEHT 33 NPEXBbPNSHE Ha KPeaWUTeH
PUCK.

HepusatusHuTe UHAHCOBU WHCTPYMeEHTW no 4n. 38, an. 1, 7. 8, 6. ,8" OT 3OKNCONKW morar pa
BvaaT npogageHn, NUKBUAMPAHWN UNKM 33KPUTK Ypes odceToBa caenka no cnpaeeanuea CTOWHOCT,
ako morat ga Obaar npoAageHu, NUKBUAWPAHKM UMK 3aKPUTU 4Ypes odceToBa caenka Ha cyma, 3a
KOATO AEPUBATUBHWAT (DUHAHCOB MHCTPYMEHT MOXE fAa Obde pasMeHeH, a 3aQbMKeHWEeTo Mo Hero
noraceHo mexgy Aobpe WHdOPMUpaHWM W WM3Pa3IUNKM CbIMacue CTPaHU B CAENKa, CKhlouYeHa B
yCnoeuATa Ha obuyanHa KOHKYpEeHLUS,

[HepusatnsHute uHaHCOBKU MHCTPYMeHTH no un. 38, an. 1, T. 8, 6. ,8" oT SOKNCOMKW moraT pa ce
oueHssaT no obLjonpueTn v NoANnexalln Ha NpoBepka METOAM, ako MoXe Aa UM 6bae gageHa
OueHka oT [loroBopHusi hOHA, CLOTBETCTBALLA HAa CNpaBeAnUBaTa CTOMHOCT NO an. 2, KOATO He ce
Basupa camo Ha NasapHu KOTUPOBKM OT HaCPeLYHaTa CTpaHa 1 OTroBaps Ha CNeAHUTE ycnosus:

1. basara 3a oueHka e HageXOHa, akTyanHa nasapHa LUeHa Ha MHCTPYMEHTa, @ ako He e HanuuHa
Takasa UeHa, 6asara 3a oueHka € MOAeNn 3a ONpedensiHe Ha LeHaTta, KOWTO U3Non3sa Noaxogsia
obLlonpueTa METOLOMOMNS;

2. Nposepka Ha oLeHKaTa ce U3BbPLIBA:

a) OT NoAxoAsLWa TpeTa CTpaHa, HesaBucuMa OT HacpellHaTa CTpaHa no caenkata ¢ nepusatnBHUs
(PMHAHCOB WHCTPYMEHT, TbpryBaH Ha uW3BbLHOOPCOBM nasapu, KOsTO M3BbPLUBA MPOBEPKUTE
AOCCTaTBLYHO YECTO ¥ NO HaYMH, KOUTO NO3BOMNsBa Ha [JOroBOPHUS (DOHA 4a NPOBEPU KOPEKTHOCTTA Ha
oLleHkaTa; unu

6) ot otgen B [lorosopHus hOHA, KONTO pasnonara ¢ HeOBXOAUMUTE 3a TOBA YOBELUKM 1 TEXHUYECKU
pecypcu v e He3asuCUM OT OTAENa, KOWTO yNpasnasa akTusuTe,

HorosopHusT oHA MOXE fa MHBECTWPa B AEpPUBATUBHU (DUHAHCOBM VMHCTPYMEHTU ¢ Ga30B akTus
tbvHaHcoBu uHAeKkcn no Yn. 38, an. 1, T. 8, Byksa ,a" ot 3OKUCOMNKW, ako (OUHAHCOBUTE WHAEKCH
OTroBapsiT Ha CNegHuTe YCroBus:

1. JoctatbuHo gusepcucuympani ca:

a) HAEKCHT e CbCTaBeH No TakbB HAYMH, He ABWKEHMETO Ha LeHaTa v akTUBHOCTTa Ha TLProBusTa C
€/1MH KOMNOHEHT OT UHAEKCa HEe BIUAAT 3HAYWTENHO Ha UEnusa UHOEKC;

6) B cnyyait, 4e MHAEKCHT € CbCTaBeH OT akTusw no un. 38, an. 1 oT SOKUCONKW, HerosuaT cheTase
€ AveepcuduumMpaH NoHe KOMKOTO ChCTaBa Ha WHAEKCUTE, MPU3HaTU OT 3aMeCTHUK-NpeacesaTens,
pBrOBOAEL ynpasneHne "Hansop Ha WHBECTULMOHHATE AEMHOCT”, Hapu4yaH no-HaTaTbKk “3aMecTHuk-
npeacegarens”;

B) B criyyait, ye nHOeKCHT e ChCTaBeH OT akTUBM, PasnudHKM OT TE3W No un. 38, an. 1 ot 3AKNCAOMNKW,
HEroBWAT CLCTae e AMBEPCUULIMPAH NO HAYWH, eKBUBANEHTEH Ha TO3U Ha UHAEKCUTE, MPU3HaTH OT
3amMmecTHUK-NpeacenaTens;

2. pepcraensasar ageksateH GeHumapk (0BLIONPUET eTanoH) 3a Nasapa, 3a KOWTO ce OTHaCHT:

a) IHAeKChT uamepBa NpeacTaBuTenHa rpyna akTueu Mo NOAXOAALL HAUYUH:

B) UHpekcwT ce npepasrnexaa u 6anaHcupa nepuognyHo CbracHo NyBAMYHO ONOBECTEHM Kputepun
C Uen Aa npoAbiky Aa oTpasfasa afekBaTHO nasapa;

B) AKTMBUTE, OT KOUTO € CbCTaBEH WHAEKCHT, Ca AOCTATbYHO MMKBMAHW, KOETO MO3BONSBA HA
noTpebutenuTe Aa BL3NPOMIBENKAAT UHAEKEA, aKo € HEOBX0ANMO:

3. MNy6nukyBaHu ca no noagxoasll HauuH:



a) MNpouecsT Ha NybnuKkyBaHe e Ha OCHOBATa Ha HajewaHW npoueaypuw 3a cbbupaHe Ha ueHuTe,
M3YMCnsBaHe u nocrneasalo nyGnvkyBaHe Ha CTOWHOCTTa Ha MHAEKCa, BKNIOUYUTENHO Npouenypu 3a
OLEHKa Ha KOMMOHEHTUTE, KOWTO HAMAaT nasapHa UeHa,

6) CBoeBpeMeHHO ce npeaocTass noapobHa UHMOpMauUa OTHOCHO METOA0MOrUATa 3a UsuncnsBaHe
Ha wHOekca, meTogonoruuTe 3a HanaHcupaHe Ha WHOEeKca, MPOMEeHW Ha MHAEKCa WNu Hanu4ueTo Ha
OnepaTUBHYN 3aTPYAHEHUS NPU NPEAOCTaBAHETO Ha HaBPEMEHHA 1 To4Ha MHopMaLKs.

KoraTo cbcTaBbT Ha akTuBuTe B UHAEKca, KkoWTo e Dasos akTue Ha aepusatvseH (MHaHCOB
WHCTPYMeHT no yn. 38, an. 1, 1. 8, Gykea ,a" ot 3AKWUCATKW, He oTrosapsa Ha UsnckBaHuaTa Ha an. t
HO OTroBaps Ha wuaucksaHwsaTa Ha un. 17, an. 1, 7.1 -7 3 oT Hapenba Ned4, Toau gepuBaTuBeH
(PUHAHCOB UHCTPYMEHT Ce CHMTa 3a [IepuBaTuBEH (PMHAHCOB MHCTPYMEHT C Basos akTus KOMBUHaLWA
oT akTveuTe noyn. 17, an. 1, 7. 1 — 7. 3 ot Hapenba Ned4.

3. BA3A 3A U3rOTBAHE HA ®PUHAHCOBUA OTHET

OUHAHCOBUAT OTYET Ha HOHAa € U3rOTBEH B ChLOTBETCTBME C BCUYKM MexayHapoHu cTaHjapTy 3a
tuHaHcoBu oTueTH (MCDO), KOUTO C& CHCTOAT OT CTaHAAPTYU 3@ (PUHAHCOBY OTHETU U ThIIKYBaHNA Ha
KomuteTa 3a passcHeHus Ha MC®O (KPMC®O), ogobpenu oT CbBeTa no mMexayHapoaHu
cyeToBogHu craHgaptu (CMCC) u MexayHapoaHuTe CYETOBOAHWM CTaHgapTwh n TbAKyBaHus Ha
MocTosHHUS komuTeT 3a pasacHeHus (MKP), onobperu oT KomuteTa no mexayHapoaHu CHETOBOAHN
ctanpaptv (KMCC), kouTo ca edektusHo B cuna Ha 1 axyapu 2005 r. u KOWUTO ca npwetu ot
KomucusaTa Ha EBponeiickus Cbios, U koUTO ca nybnukysaHu 3a npunaraxe B Bbnrapus Ha Gbnrapcku
e3unk, objoynoTpebrumus B cTpaHaTa.

W3roTesIHETO Ha huHaHCOBK oT4eTn B cboTeeTcTBue ¢ MCOO usuckea OT pLKOBOACTBOTO Aa npask
OLEHKM U NPEANONOXEHUNA, KOUTO BNWUSAAT Bbpxy BanaHcoeaTa CTOMHOCT Ha akTUBUTE U NacUBUTE KbM
faTtaTta Ha BanaHca U Bbpxy pasmMepa Ha Npuxogute v pasxopuTe npes OTYETHUR NEepuofd, KakTo U
BbPXY ONOBECTABAHETO Ha YCMNOBHMW akTvBK W Nacueu. Bunpeku 4e Tesu oleHKn ce Ba3unpaT Ha Haw-
TouHaTa nNpeuUeHka Ha TekylmuTe cbOUTUA OT CTpaHa Ha PeKOBOACTBOTO U Ha Hanu4HaTa nHopmaumnsa
KbM AaTaTa Ha uagaBaHe Ha (huHaHcoBWMA OTHET, BbelumTe AeWCTBUTENHU Pe3ynTatu Moxe ga ce
pasnuyaBar OT NpOrHosHuTe oueHku. Cnen gaTata Ha W3roTBAHE Ha dUHaHCOBUSA OTYET HEe ca
Bb3HUKHANM KOpUrupawm csomnTunsa.

OT4yeTHa BanyTta

dyHKUMOHanNHaTa u oTYeTHa BanyTta Ha PoHaa e GbnrapckusaT nes. C BbBEX/AAHETO Ha eBpOTO NeBbT
e thukcupaH B cboTHoWeHve BGN1.95583/EURT.

MapuyHuTe CpeacTsa ca HanuyHu no GaxkosaTta cmeTka kbm 31.12.2013 .

GuHaHcosume nMpuxodu u pa3xodu ce BKNYBAT B OTHETA 3@ AOXOAMTE, KATO C& NOCOYBaT HETHO U Cce
CbCTOAT OT; NMUXBEHW MPUXOAM U PA3X0Au, Takcy 1M OT onepauun ¢ PUHaHCOBK aKTUBK.

4. ONPEOENAHE HA HETHATA CTOWMHOCT HA AKTUBUTE HA ®OHIA

HeTHa CTOWMHOCT Ha akTUBWTE Ha efHa akuua € OCHOBa 3a onpejernaHe Ha eMucuncHHatTa CTOWHOCT W
LeHarta 3a OﬁpaTHO M3KynyBaHe Ha akuyunre. HeTHaTa cTOMHOCT Ha akTuBuTe Ha PoHAa ce usvucnsasa
KaTo OT CTOMHOCTTA Ha BCUYKM aKTUBW Ce U3BagW CTOWHOCTTa Ha NacuBuUTE.

HeTHaTa CTOWHOCT Ha akTueuTe Ha [JoroBopHWA hoHA U HETHATa CTOWHOCT Ha akTusuTe Ha efauH AAN
ce ONpeAensT ABa NbTU CEAMUYHO Ha PaBHU WHTEpBanu OT Bpeme B pamkuTe Ha paboTHuTe AHW Ha
cegMuuaTa kato ce nybnuKkyBaT B OeHA Ha MpeoleHKaTa koWTa e [eHAa crefsal AeHs 3a
npeoueHsBaHe.

5. MONMUTUKA 3A NMPU3HABAHE HA NMPUXOOUTE

MpuxoguTte ce HauucnsBaT npu nonyyexHa uHgopmauus ot baxkara [lenozutap v BNU3aT B akTuea Ha
thoHaa.

OcHoBeH COBCTBEHUK Ha kanuTana Ha Ynpasnssawortoto [pyxectso Excnat AceT MeHUAXMBHT
EAL e ,Exkcnar Kanutan” ALl. YneHoeTte Ha CbBeTa Ha OUPEKTOPWTE HAMAT cneuwanHu npasa Aa
npuaobueart akuum n obnuraunn Ha ApYyKeCTBOTO.

Cebp3aHu nuua ¢ YnpasnsasawloTo APYXECTBOTO ca:

e Ekcnat Mpyn EOOQ/[] — akumoHep, nputexaealy 45.02% ot kanutana Ha Excnat Kanutan ALl



e [ekctpa HegewxumocTtu ALl — akuyvoHep, nputexasawl 20,02% ot kanutana Ha ,Exkcnart
Kanutan A
[ap ®nHanc EOO/[ — akunonep, nputexaealy 20.02% ot kanutana Ha Ekcnat Kanutan AL
Mon Kumben — akumoHep, nputexasaly 14.94% kanutana Ha Exkcnar Kanutan Af]
Ekcnat Kanutan ALl — egHonuyeH cobBCcTBEHWK Ha KanuTana

Y4acTMeTo Ha YNeHoBETe Ha CbBeTa Ha AMPEeKTOPWUTE B ThProBCKU APY)XECTBA KAaTO HEeOorpaHu4eHo
OTFOBOPHN ChAPYXHULIM, NPUTEXABAHETO Ha noseye oT 25 Ha CTO OT KanuTana Ha ApYro ApPYKECTBo,
KaKTo M y4acTMeTO UM B YNpPaBnNeHWeTO Ha APYrY APYXKECTBa UMW Koonepauuu KaTto MpOKypucTH,
YNPaBUTENU U YNEHOBE Ha CLBETM, € NOCOMEHO NO-40Ny:

Hwukona CumeoHor AHkoB (uneH Ha CL Ha Y[ Exkcnat AceT MeHumpxMbHT EAL) e cBbp3aH Cbe
CneaHWUTE PUANYECKHU NULa:

e [peHapa OO — ynpasuTen 1 CbAPYXHUK

e 3oHarta ALl — npeacTasuTen u Ynexd Ha Ch

e Cumon EA[] — npegcrasuten u 4nexd Ha C[

Exkcnat Kanutan AL — npegcraeuten u uned Ha C[

Hekctpa HegswkumocTy ALl — akumoxep, npeacrtasuten v ynex Ha Cl
Exkcnat Anda ALl — npegcrasuTen v yned Ha C[L

EmuneHT EOQ[ — ynpasuTen n efHonNWYeH cobCTREHUK Ha KanuTana

CoHwanH ®demunu Tpbuet AD —uned Ha C u u3nbrnHUTENEH OUPEKTOP

®

Hukonaih Bacunee Bacunee (ManbnHutenen aumpexktop v udned Ha CO Ha Y[ Exkcnat Acer
MexnpxmbHT EALL) € cBbp3aH cbC CNegHuTe puanyeckn nuua:

e Excnart 'pyn EOO[] — egHonu4yeH cobCTBEHMK Ha kanuTana
e Excnar Kanutan Al — npeacrasuten v 4neH Ha C[]
e Exkcnar Andga Al — npeactasuTen u vneH Ha C[]

MapuHa NnameHoBa Togopoea (4neH Ha C Ha YO Exkcnat AceT MeHuammbHT EALL) e cBbp3aHa
CbC CNeAHUTE PUANYECKN nuua:

o Excnat bera AICWUL —yneH Ha C[]
e  Ekcnat Andva Al —uneH Ha C[

MNpes roguHaTa HAma CKNoYeHn oT yneHoseTe Ha C goroeopw no 4n. 2406 ot T3.

Kbm 31.12.2013 r. kanutansT Ha "Ekcnat Kanwrtan” AL — egHonu4eH cobcTBeHUK Ha KanuTana Ha
¥ Ekcnat Acet MenupxmvbHT' EAL] ce checTom oT ABa Buaa akuwu: a.) 1 276 800 (eanH MUMUOH
1 aBecta u cegemMaeceT W LUECT XMNagu M OCeMCTOTUH) Bposi ODMKHOBEHW NOWMEHHW akuWu C
npaeo Ha rnac 1 6.) 60 000 (wectheceT xunagw) Bpoa NpUBMNErMPoOBaHK NOMMEHHU akuun 6es
npaso Ha rnac, pasnpegeneHdn Mexzay akUuoHepuTe, KakTo cneaea:

| Akumonepwm AKUMM C NPaBo HA rnac Axuuu 6e3 npaBo Ha rnac

Bp. % Bp. %o
“Ekcnat pyn” EOOQ 574 800 45.02 0.00 0.00
“Oap PuHanc” EOO[ 255 600 20.02 0.00 0.00
“‘Oekctpa HegsmwumocTn” ALl 255 600 20.02 0.00 0.00
Mon KumBbn 190 800 14.94 0.00 0.00
“EkcnaT Kanwutan” A[] 0.00 0.00 60 000 100.00
ObLo 1276 800 100.00 60 000 100.00

6. PUCKOB NMPO®UIN M YNPABINEHWE HA PUCKA
PuckoB npocun

PuckoB npodun Ha uHBecTMLUMATA U pUcKOBM hakTopu. MHBecTMumuaTa B Asnose Ha ®oHaa
ce CBbp3Ba C rnoemMaHe Ha yMmepeH A0 BUCOK puck, Tbi kato [O®  Ekcnat BoHac" we wHBecTtupa
NpPeavMHO B akLuu U B NO-Manka cTeneH B AbNroBu 1 Apyri NUKBUAHWM (OMHAHCOBW MHCTPYMEHTH,
2 UHBECTUUMUTE B aKuuu TPaaULMOHHO CE CBLP3BAT C MO-BUCOKA CTeneH Ha puck. OcHoBHUTE
puckose, CBbP3aHu C MHBeCTMpaHeTo B gsnose Ha &  Ekcnart boHac” ca:
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lNazapen puck. TasapHute UeHW Ha wHBECTULMUTE Ha DoHAa MoraT fga BapupaT nopagu
Bb3HUKHANK NMpOMEHN B MKOHOMUYeckaTa W nasapHaTta cpeaa. [0 TO3W HaumH CTOWHOCTTa Ha
Asnosete Ha ®oHA2 MOXe [a Hamanee B onpefeneHu nepuogu. MasapHuAT puUck ce nposssBa
NoA thopmaTa Ha NIXBEH, BanyTeH, LIEHOBMY, NVKBULEH W UHMDNALNOHEH pUCK.

JluxeeH puck. Toea e BEPOATHOCTTA OT HamanaBaHe Ha CTOWHOCTTa Ha AajleHa UeHHa KHura s
pesynTaT Ha nokadysaHe Ha nuxseHuTe paBHULLA.

Banymer puck. Toi ce nposesBa B cnyuauTe, KoraTo WHBECTULMMTE Ca HanpasBeHu B
HYXAGCTpaHHa BanyTa 1 CTOMHOCTTa UM 3aBUCH OT KypCa Ha CLOTBETHATA BanyTa.

Lienoeu puck. ToBa € pUckbT OT HAManNsBaHe Ha CTOWHOCTTA Ha VMHBECTUUMATA B fageHa LeHHa
KHUra npu HebnaronpuwsTHU NPOMEHW Ha HMBaTa Ha nNasapHUTE UEHW B pesynrtat Ha
HebnaronpuaTHW cbbuTUA, CBbP3aHN C AelHOCTTa u pe3ynTaTuTe Ha KOHKPEeTHUTE eMUTEeHTW W
TEHAEHUMUTE Ha KanuTanosus nasap.

Jfluksuden puck. Toea e BEpPOATHOCTTa POHABLT Na HE MOXKe Aa nocpelHe KpaTtKoCpoYHW wiu
ABNTOCPOYHU 3a0bIKEHUS.

WHepnayuonen puck. Be3MOXHO € pbCThT Ha UHbnaumaTa aa KOMMEHCHPa 3HaYUTEenHa 4acT unu
Henus A0XOA Ha nputexatenute Ha gsnose oT doHAa, NOpaau KOETO WHBECTUTOPWUTE A3 He
nonyyar peaneH AOXO4 WK TO Aa € He3HaYUTeneH.

Puckose npu usnonszearemo Ha Gepusamu. MocneauunTe OT M3Non3saHeTo Ha Aepusatu ca
CBbP3aHUN C NOEMaHeTo Ha AoNbIHWUTENHKU puckoBe. OCBEH rOPenocoYeHUTe nasapeH, Kpeguted
W TVKBUAEH pUCK, AepuBaTuTe HOCAT W AONBMAHUTENHW, CheunduyHu 3a TaX puckoee -
YNPaBneHcku, puck Ha NMocToBMA @MeKT 1 PUCK OT NOrpeLuHo OUeHsBaHe Ha Aepwusara, basuvcen
PWUCK NpK Y BPCHK JOrOBOPY.

Kpedumen puck. WN3paTenst, CLOTBETHO NMUETO rapaHTupalio AbNroBUTE LEHHW KHWXE W©
WHCTPYMEHTH, B KOUTO uHBecTupa [J® Ekcnat BoHac", Moxe 0a He @ B ChCTOSIHUE unu Aa oTKa)e
4@ n3nnatu AbMKMMUTE NUXBW UMK rNasHuLa.

Onepayuonen puck. CebpsaH e ¢ Bb3MOXHOCTTA Aa ce peanuaupart 3arybu nopaau rpeluky unu
HECBbEBLPLUEHCTBA B CUCTEMaTa Ha OpraHv3auws, HefOCTaTbYHO KBanubuuvpaH nepcoHan,
HeBnaronpuATHN BLHLUHU CLBUTUS OT HEUHAHCOB XapakTep, B T.4. NPaBEH PUCK.

Puck om koHueHmpayus. Toea e BeposTHOCTTa 32 3aryba nopagm HenpasunHa gusepcuukaLms
Ha EKCNO3ULMUN KbM KIUEHTU, rpyn CBBLP3aHW KNUEHTU, KNUEHTU OT e4WH W CblY UKOHOMUYECKHU
oTpachbn unu reorpadcka obnacr.

CucmemHu  puckoge, BKNIOYMTENHO MaKPOWKOHOMUYECKH, NUXBEH, BanyTeH, WHMNaUMoHeH,
HOpPMaTuBeH, NONUTUYECKM U APYrU.

7. BBAMMOOTHOLLEHUA C YNPABNABALLOTO APYXXECTBO

Mnawaxuata kbm YnpaenssawoTo apyxecTso ,Ekcnat Acet MeHumxmbHT" EAL, m3BbpleHu no
cunara Ha CKNYeHu JOroBopu, NpeacTasnasar:

e Bwb3HarpaxaeHue no gorosop 3a ynpaeneHuwe Ha fgeilHoctTa Ha [JorosopeH dhoHg ,Exkcnar
borpc” no 31.12.2013 r.

* Pasxogu 3a emuTupaHe u oBpaTHO M3KYNyBaHe Ha akuuu Ha
boHac

rosopeH doHa ,Exkcnar

CobcTaBun:

leprana AvgoHoBa Hukonai Backnes
MageH cyeToBOgMTEN M3nbnuuTeneH gupekT

Hukona Angbde
lNMpencepayen Ha CA
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