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FOOWLLEH [IOKNAL 3A JEMHOCTTA
npes 2014 r.
Ha goroBopeH ¢oHa ,,Ekcnar boHac”
CBHIMACHO 4. 33 0T 3C

[NorosopeH coHf ,Exkcnat BoHAc, opraHusvpan v ynpaensasan oT YnpasnsaBauwo ApYKeCTBO
_Excnat AceT MeHNIXMBHT EA[, e KonekTWBHa MHBECTULIMOHHA CXeMa OT OTBOPEH TUn 3a
MHBECTWPaHE B LEHHW KHWKa W Apyrn NvKBAAHW hvHaHCOBM aKTUBW, yupeaeH W
oCbluecTBABall CBOATA AENHOCT B CLOTBETCTB/E CBC 3akoHa 3a nybnu4HOTO npeanaraxHe
Ha ueHHW kHwka (3MMLUK) v nopsakoHoBuTE aKToBE MO npunaraHeTo My, 3akoHa 3a
3a@bMKEHVATa U AOrOBOPUTE U OCTAHaNoTO MPUMOXNMO 3akOHOAATENCTBO Ha Penybnnka
Bunrapua. ®oHAbLT e 060cobeHo MMYLIeCTBO C LIEM KONEeKTUBHO WMHBECTVPaHe B LEHHW
KHVDKa W ApYrvM NUKBUAHW (DMHAHCOBWU aKTUBK MO 4. 195 3MMUK Ha napwyHw CpeacTsa,
HabpaHu upes nyBnuyHo npeanaraHe Ha A4AnoBe, KOeTo Ce ocbLUECTBABA Ha NpuHUMNa Ha
pasnpegeneHne Ha pucka, oT ynpasnABaLLo APYXECTBO.

Mpe3 OTYETHUS MEPUOA HAMA HACTLANIM BBETPELLHM CBOMTUA, KOUTO [da oKaKaT BnuaHue
BbPXY AEMHOCTTa W pesynratute Ha [OroBOPHWA choHA, KaKTo W Ha ynpaenasalloTo
apyxectso. Crief oT4eTHUA nepvog A0 AOTOTO Ha ChCTaBsHE Ha HacTOALWMA OTHET HAMa
HaCTLMMAM  CblLUECTBEHM CbOWUTUA, HAMA peictena B obnactra Ha o Hay4HO-
uacnegosaTtenckaTa u passovHa peviHocT. O® ,ExkcnaT BoHAC” HAMa KNOHOBE.

CTpaTernsTa Hu B HacTOSALLMA Nepyuo e nnasHo Aa yBenuyaBame VHBeCTMpaHuTe CpencTsa
B aKuuu v Apyru choHaoBe B 4OrOBOPEH toHa ,Ekcnat BoHac*. DOKYCHT HI € BBPXY akuuv
oT WsTounHa EBpona, Kakto U BBPXY 3anagHoesponencky ¢oHaoBE 33 WMOTW, KOWTO
VHBECTMPAT B HEABWKUMI UMOTU B Brenrapua v M3TouHa EBpona.

OMNPEOENAHE HA HETHATA CTOWMHOCT HA AKTUBUTE HA ®OHIA

HeTHa CTOWHOCT Ha aKTVWBUTE Ha edHa aKuus e OCHOBa 3a onpejessiHe Ha emMucnoHHaTa
GCTOMHOCT 1 LieHaTa 3a 0GpaTHO N3KynyBaHe Ha akuumuTe. HeTHaTa CTONHOCT Ha akTuBUTE Ha
doHpga Ce W3UNcnABa KaTo OT CTOWHOCTTa Ha BCWYKW aKTWBW Ce W3Banu CTOMHOCTTA Ha
nacuBuTe.

Kbem 31.12.2014 r. obujata CTOMHOCT Ha aKTUMBUTE Ha O® ,ExkcnaTt boHAc” Bb3nu3a Ha
2121 765.00 nB.. OT KouTo 4.95 % ca WHBECTMPaHU B akUun Ha APYKecTBa, ThpryBatu Ha
BOB u Ha perynupaHu 4yXaecTpaHHu nasapu, 64.30 % B Abnrosn HUHAHCOBK
MHCTPYMEHTW, TbpryBaHu Ha perynvpaxn cbuHaHcoBy nasapu, 11.49 % B Apyr PUHAHCOBN
aktmeu, 0,00 % — B genosutn, 10.34 % ca napuyHWTe CpeAcTBa B Kaca v pasnallarernHn
cMmeTkn, a 8.93% npencraBnsaBaT B3eMaHWUA. OBwusaT Bpon ganoBe B obpalleHve e
1546,6945 gana.

PuckoB npodoun

Puckos npogun Ha WHBECTULIMATA U PUCKOBW dhakTopn. VHBecTUUmATa B A4ANOBE Ha ®oHaa
ce CBbp3Ba C noemaHe Ha ymepeH [0 BUCOK PWUCK, ot kaTo O® ,Exkcnat boHAc' we
MHBECTVMpA MPEAMMHO B akuwu 1 B Mo-manka cTeneH B AbIrOBW W APy NNKBULHK
(hVMHAHCOBU UHCTPYMEHTY, @ WHBECTULIMUTE B aKuun TPaANLMOHHO Ce CBBbp3BaT C NO-BUCOKA

CTerneH Ha pUCK.

doHABLT MHBECTUPA B LIEHHW KHWKA Ha Apy»xectea, YMATO OENHOCT € CBbp3aHa ¢ nasapa Ha
HEABWUMK MMOTU W LLie HOCK XapaxkrepHuTe 3a Hero puckoBe, T.Hap. CeKMmopHU puckoge:
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HebnaronpuATHU U3MEHEHUA Ha nasapHUTe LUEgHW Ha HeOBWHUMUTE NMOTHU, NMUKBNAEH PUCK,
CBbpP3aH ¢ MHBECTUUMNTE B HeaBMXMMUA UMOTK] 3aBUCKMOCT OT nonasatenuTe/HaeMmaTenuTe
Ha HeOBWKUMW WMOTU, PWUCKOBE, CBbpP3aHWN CBC CTpOViTE’:J’ICTBOTO/pEMOHTMpaHeTO Ha
HEOBWAMW UMOTW, KOHKYPEHLNA 3a orpaHu4yeHnTe obeKTn 3a UHBEeCTUpaHe, HENOKPUTW OT
3acTpaxoBkKa 3ary6v1, KakTo W PWUCKOBE, CBBP3aHW C noTeHuuanHa oTroBOopHOCT Npwu
3aMbpcsBaHe Ha oKonHara cpefa.

OCBeH ropenoco4eHnTe CEKTOPHW PUCKOBE, UHBECTULIMNTE BbB doHpa ca CBbLp3aHM U CbC
cnegHuTe 0Bl pUCKOBE:!

[MNasapeH puck. MasapHWUTE UEHW Ha MHBECTMLMUTE Ha doHga morat ga Bapupat nopanu
BBL3HUKHANM NPOMEHU B MKOHOMUYECKATA 1 NasapHaTa cpeia. Mo To3W Ha4nH CTOMHOCTTa Ha
nsnoseTe Ha doHoa MOXe Aa Hamanee B onpeaeneHu nepuoan. lNasapHUAT puck ce
nposesiBa noa hopmara Ha NMUXBEH, BanyTeH, LEHOBMW, NUKBMAEH YU WHGMAUMOHEH PUCK.
JluxeeH puck. ToBa &€ BEPOATHOCTTa OT HamansBaHe Ha CTOMHOCTTA Ha gafeHa LieHHa KHura
B pesynTaT Ha fokausaHe Ha NuXBeHWTe pasHuLlA. BanymeH puck. Toi ce nposssABa B
crnyyawTe, KoraTo WHBECTMLMWTE Ca HarnpaBeHWu B yyxKAecTpaHHa BanyTa U CTOMHOCTTa UM
3aBWCK OT Kypca Ha cboTBeTHaTa sanyTa. LleHosu puck. ToBa & pUCKBT OT HamanssaHe Ha
CTOMHOCTTa Ha WHBECTMLMATA B AafeHa ueHHa KHura npu HebrnaronpusTHWU MPOMeHu Ha
HMBaATa Ha MasapHuTe LeHW B pe3yntat Ha HeBnaronpuaTHW CbOUTKUA, CBbP3aHN C
OEWHOCTTa W Pe3ynTaTuTe Ha KOHKPETHWUTE EeMWUTEHTU W TEeHOEeHUUUTE Ha KanuTanosus
nasap. JlukeudeH puck. ToBa e BepoOATHOCTTA doHOBLT Oa He MOXe Aa nocpelHe
KPaTKOCPOYHW UMW ABATOCPOYHY 3adbIDKEHNA. MHbnayuoHeH puck. BE3MOXHO € pbCThT Ha
WHNaumaTa Ja KOMMeHcupa 3HayuTenHa 4acr unm uenns [oxon Ha nputexaTtenute Ha
asnose ot doHAa, nopaau KOETO MHBECTUTOPMTE [a HE nonyqar peaneH [oXoA unn Ton Aa
e HesHauuTeneH. Puckoge ripu  U3Nof3saHemo Ha depusamu. [locnegununte OT
M3MON3BaHETO Ha [JepuBaTi ca CBbp3aHu C NOEMAaHeTO Ha AONLIHWTENHN puckose. OcseH
ropenocoYeHnTe nasapeH, KpeauTeH v NMKBUAEH PUCK, [epusaTuTe HOGAT U OOMBIHUTENHN,
cneumndUYHK 3a TsIX PUCKOBE — YNPAaBNEHCKM, PUCK Ha NTOCTOBIA edeKT ¥ PUCK OT NOTPELLHO
oueHsiBaHe Ha pgepusata, 06asuceH PpUCK Npw chroubpcHu gorosopu. KpedumeH puck.
zpatensaTt, CbOTBETHO NULETO rapaHTupallo AbMroBuUTe LUEHHN KHVa N WHCTPYMEHTK, B
kouto wHeBectupa AP ,Excnat BoHac”, MOXe Aa He e B CbCTOAHWE Win Aa oTKaxe Aa
n3NNaTy AbMKUMUTE NUXBU UK rnasHuLa. OnepauuoHeH puck. CBbp3aH € C Bb3MOXHOCTTa
ga ce peanuavpat 3arybu nopagn rpeliku unu HeCbBBLpPLUEHCTBA B CuUCTEMaTa Ha
opraHusaums, HegocTaTbyHo kBanuduLumMpaH nepcoHan, HebnaronpUATHA BBHLLHN cubuTus
OT HedUHaAHCOB XapakTep, B T.4. MpaBeH pPucK. Puck om KoHueHmpauus. Tosa e
BepoATHOCTTa 3a 3aryba nopagu HenpasuiHa AVBEpCUUKALING Ha EKCrosnmuun KbM
KNWEHTU, rpynyi CBBP3aHW KIVEHTU, KNWEHTU OT eAnH U Cbly WKOHOMMWYECKW OTpachbil U
reorpadcka obnact. CucmemHuU PUCKO8E, BKIOUNTENTHO MaKpPOMKOHOMUYECKN, JINXBEH,
BanyTeH, MHMNaLMOHEH, HOPMaTUBEH, NOMUTAYECKN 1 APYTY.

OcHoseH akuuorep Ha Y[ ,Exkcnat AceT MenumpkvbHT EAL e Exkcnat Kanutan” AL

Ynpasnseawwy 1 npeactasnsasaiyy nuua y[ ,Excnat AceT MeHWMKMBHT EAM ca:

1. Hukona CumeoHoB AHKOB
2. Hwukonaw Bacunee Bacunes
3. MapwvHa TogopoBsa

CnenHata WH(OPMALMsA, M3UCKyemMa CbrnacHo um. 33 oT 3aKkoH 32 CYETOBOACTBOTO €
HENPUMNOXUMA 32 ApYXecTBeH POoHA!
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BbOeLlo passutue Ha npeanpusaTneTo
MHdopmaLwms no peaa Ha un. 247 ot TbproBCKUA 3aKoH

[eiicTBUATa B 06NacTTa Ha Hay4YHOU3CNe[oBaTENCKaTa pasBoliHaTa AeHoCT
MnaHupaHa cTonaHcka nonuTuka npes cneagatlara roaunHa,

QuakBaHy UHBECTULMW 11 PA3BUTME HA NepcoHana,

OuaKBaHUAT AOXOS OT MHBECTULIMK 1 PasBUTNE Ha APYKECTBOTO,

MpeacTosALM CAEMKM OT CbLUECTBEHO 3Ha4YeHNe 3a OefHoCcTTa Ha ApY>KecTBOTO
KrnoHoBe Ha npegnpuaTueTo;

H. Bacunes: |

H. AxkoB:
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