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FOOMLLEH OOKNAL 3A AEMHOCTTA
npe3 2015r.
Ha goroBopeH coHpA ,,Ekcnat BoHac”
CBIMACHO 4J. 33 OT 3C

HoroeopeH toHg, ,Ekcnat boHAc”, opraHuavpaH v ynpasnseaH oT Ynpasnsasallo Apy)XecTso
,ExcnaT AceT MeHngxMbBHT" EAJ], € KONEeKTUBHA MHBECTULMOHHA CXEMa OT OTBOPEH TvN 3a
WHBECTMpaHe B LEHHW KHWKa W Apyrn JfWKBUAHW (UHAHCOBW aKkTMBW, Y4YpedeH W
oCcbllecTsABaLY CBOSATA AEWHOCT B CbOTBETCTBME CbC 3akoHa 3a NyONuYHOTO npegnaraHe
Ha ueHHn kHwka (3MMUK) » noasakoHoBWTe akToBe NO npunaraHeto My, 3akoHa 3a
3aAb/mKEHUATa U 4OroBopuTe M OCTaHaANoOTO MPUNOXUMO 3akoHodaTencTeo Ha Penybnuka
Bvnrapua. ®oHabT € 060cobeHo MMYLLEeCTBO C Uen KONEKTUBHO WHBECTMpaHe B LIEHHU
KHWXa U Apyru nNUKBuAHW puHaHcoBwn aktueu no un. 195 3MMUK Ha napuyHu cpeacTea,
HabpaHu Ype3 nybnu4yHo npegnaraHe Ha AANoBe, KOeTO Ce OCbLUeCTBSiIBA HA MpuHUMNa Ha
pasnpefeneHve Ha pucka, oT ynpasnsaeawo Apy»KecTBo.

[pes oT4yeTHUs nNepuog HAMA HACTBNUNWU BLTPELIHW CLOWUTUS, KOMTO Aa OKaXaT BNUSHME
BbpXy AENHOCTTa W pesynTtatute Ha AOroBopHUMA OHA, KakTO W Ha ynpaBnsBalloTo
Apyxecteo. Cnep oT4YeTHUS Nepuofd A0 AaTaTa Ha CbCTaBAHE HA HACTOALWMUA OTYET HAMA
HacTLNUNW  CblUeCcTBEHW CbOUTUR, HAMa AeicTBua B obnactra Ha  HayyHo-
uacneposaTenckaTta U paspoHa geiHoct. @ ,Ekcnat boHac" HAMA KnoHoBe.

CrpaternsaTa HW B HacTosALWWA Nepuos e NnasHo Aa yBenuyasame WHBECTUpaHUTe cpeacTesa
B akuuu 1 apyru oHgose B AorosopeH oHg ,Ekcnat BoHgc*. okychbT HU € BbpXy akuuu
oT WatoyHa EBpona, KaKkTo M BbpXy 3anagHoeBponercku ¢oHAOBE 3a WMMOTWU, KOWUTO
WHBECTUpaT B HeABWXUMU UMOTKM B Bbnrapua u UstouHa EBpona, kakTto W yBenuyasaHe
yacTTa Ha UHBECTULUUTE B €BPONENCKM AbMAroBU LEHHWU KHWUXA.

ONMPEAENAHE HA HETHATA CTOMHOCT HA AKTUBUTE HA ®OHJA

HeTHa CTOMHOCT Ha aKTUBWTE Ha ef4Ha aKuus € OCHOBAa 3a OnpefensHe Ha eMUCUMOHHAaTa
CTOWHOCT 1 LieHaTa 3a 06paTHO M3KynyBaHe Ha akuuuTe. HeTHaTa CTOMHOCT Ha akTUBUTE Ha
doHAa ce M3YnCcnABa KaTo OT CTOWHOCTTA HA BCWYKM akTWUBW Ce W3Bagwu CTOMHOCTTA Ha
rnacusuTe.

Kem 31.12.2015r. obuwata ctorHocT Ha aktueute Ha & ,Ekcnat BoHAac” Bb3anu3a Ha 5
216478 nB., ot KouTo 12.67 % ca MHBECTUPaHU B aKLUMKN HA APYXeCcTea, TbprysaHun Ha BOb n
Ha perynupaHu uvyxgectpaHHu nasapuw, 47.42 % B ObnroBn (OUHAHCOBU WHCTPYMEHTW,
TbpryesaHu Ha perynupaHun dunHaHcosmn nasapu, 18.09 % B gpyru cdomHaHcosu aktuemn, 0,00 %
— B geno3uty, 20.28 % ca napuyHWTe cpeacTBa B Kaca W pasnnawjatenHn cmeTku, a 1.54%
npeacTtasnagat Bsemanusa. Obwmat 6pon ganose B obpawleHue e 3571.4308 asna.

PuckoB npodun

Puckos npochun Ha uHBECTULUMATA U pUcKoBu dakTopu. MIHBecTuuuaTa B aanose Ha PoHpa
ce CBbp3Ba C MOEMaHe Ha yMepeH A0 BUCOK puck, Tbil kaTto O® ,Ekcnat BoHac” we
WHBECTMpa nNpeguMHO B akuuu W B MO-mManka cTeneH B AbMAMOBU W APYrv FUKBUOHW
(PUHAHCOBM MHCTPYMEHTK, @ MHBECTULMUTE B akUUW TPaaWLUMOHHO CE€ CBbP3BaT C NO-BUCOKA
CTENEH Ha PUCK.

DoOHABLT WHBECTUPa B LUEHHW KHWXAa Ha QpyXecTea, YMATO AenHocT e CBbp3aHa C Nasapa Ha
HegBMXUMW MMOTKU U LLle HOCK XapaKTepHWUTe 3a Hero puckoBe, T.Hap. CEKMOopHU pucKose:
HBﬁJ’IGFOI‘IpMHTHM N3MEHEHWA Ha na3apHWTe LUeHW Ha HeagBWXUMUTE UMOTU, NUKBUAEH PUCK,
CBbp3aH C UHBECTULUMNTE B HEABWXUMWU UMOTW; 3aBUCUMOCT OT nonsearenute/HaemaTenute
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Ha HEOBMXUMW WMMOTW, PUCKOBE, CBBP3aHW CbC CTPOUTENCTBOTO/PEMOHTUPAHETO Ha
HEABWXUMN MMOTU; KOHKYPEHLMA 33 OrpaHudeHuTe oBEeKTU 3a MHBECTUPAHE; HENOKPUTM OT
3acTpaxoBka 3arybu, KakTo W pUCKOBE, CBBbP3aHW C NOTEHLManHa OTroBOPHOCT Npw
3ambpcsiBaHe Ha OKonHaTa cpepa.

OcBeH ropenocoyYeHnTe CeKTOPHU PUCKOBE, MHBECTMUUMTE BbB POHAA Ca CBbP3aHM U CbC
cnegHuTe obwm puckose:

lNazapeH puck. lNasapHuTe LUeHW Ha uHBecTUMuMuTe Ha PoHAa MoraT ga BapvpaTt nopagu
Bb3HWKHaNM NPOMEHU B MKOHOMUYECKaTa W nasapHaTta cpefa. 1o To3u Ha4yMH CTOMHOCTTa Ha
asnosete Ha ®oHaa MoOXe Aa Hamanee B onpegeneHn nepvodw. asapHUAT puck ce
nposessa nof opmara Ha NWUXBEH, BanyTeH, LEHOBWU, NUKBUAEH W WH(NALUNOHEH PUCK.
JluxeeH puck. ToBa e BEpPOATHOCTTA OT HAamMansBaHe Ha CTOMHOCTTA Ha AadeHa UeHHa KHura
B pe3ynraT Ha nokadyBaHe Ha NWXBEHUTE paBHuWa. BanymeH puck. Toid ce nposssisa B
cnyyauTe, KoraTo MHBECTUUMUTE Ca HanpaBeHW B YY)XXAECTPaHHa Banyta u CTOWHOCTTa UM
3aBUCK OT Kypca Ha CbOTBETHaTa BanyTa. LfeHosu puck. ToBa € pUCKbLT 0T HamansasaHe Ha
CTOMHOCTTa Ha WHBECTUUMATA B AafeHa UEHHa KHUra npu HebnaronpusTHU NPOMEHU Ha
HMBaTa Ha nasapHUTE LUeHW B pesyntat Ha HebnaronpuaThHu CcbOUTMA, CBbP3aHU C
OelHocTTa M pesynTatuTe Ha KOHKPETHWUTE E€MWUTEeHTW W TeHAEHUUUTEe Ha KanuTanoBus
nasap. JlukeudeH puck. ToBa e BepoATHOCTTa POHALT Aa HEe MOXe [Aa nocpelyHe
KpaTKOCPO4YHU UNu AbAroCPoYHN 3aAbiKeHua. MHgnayuoHeH puck. Bb3MOXHO € pbCThT Ha
WH(pNauMATa Aa KOMNEHCUpa 3HauYuTenHa 4acTt wnu Uenus AOXO0A Ha npuTexaTenute Ha
asanose ot ®oHAa, Nopagn KOeTo MHBECTUTOPUTE Aa He nonydvart peaneH Aoxoa wnu Toi aa
e HesHauuTeneH. Puckose npu u3nosizeaHemo Ha Oepusamu. [locneguunTte OT
N3Non3BaHeTo Ha AepuBaTh ca CBbpP3aHu C NOEMAHETO Ha AONbIHUTENHWU puckoBe. OcBeH
ropenocoYeHuTe nasapeH, KpeauTEH U NUKBWAEH PUCK, AepUBATUTE HOCAT U AONBNAHUTENHMN,
crieyndmnyHn 3a TAX PUCKOBE — YNpaBneHCKW, pUCK Ha NOCTOBUA eOEeKT U PUCK OT NOrpeLuHo
oleHABaHe Ha [fepusara, 6asuceH puck npu iOYBbPCHU foroBopw. KpedumeH puck.
N3paTenaTt, CbOTBETHO NULETO rapaHTUpallo AbMrOBUTE LIEHHW KHWXA WU WHCTPYMEHTW, B
kouto wuHBectupa [O® ,Exkcnat boHAC®, MoXe Aa He e B CbCTOsiHME WNW Aa OTKawe Aa
n3nnaTu AbMKUMUTE NUXBU UNun rnaeHuua. OnepayuoHeH puck. CBbp3aH e C Bb3MOXHOCTTa
Aa ce peanu3upar 3arybun nopagwn rpewkn wnu HecbBbPLUEHCTBA B cucTeMarta Ha
opraHusauuns, HefoCTaTbyHO KBanupuuupaH nepcoHan, HebnaronpuaTHU BbHLWHU CbBUTUA
OT HedWHaHCOB XxapakTep, B T.4. NpaBeH puck. Puck om KoHueHmpayus. ToBa e
BEpoATHOCTTa 3a 3aryba nopagu HenpaBwunHa pgusepcudukaums Ha EeKcrnosvuuuu KbMm
KIWEHTW, rPynn CBbP3aHu KIWEHTW, KNUEHTU OT eAWH W Cbly WKOHOMWYECKW OTpachil Unu
reorpacbcka obnact. CucmemHuU puckose, BKNIOYUTENHO MAKPOWKOHOMMWYECKW, NUXBEH,
BanyTeH, MHMNaUMOHEH, HOPMATUBEH, NONUTUYECKN N OPYTW.

OcHoBeH akuvoHep Ha Y[ ,ExkcnaTt AceT MenupgxmbHT” EALL e ,Ekcnat Kanutan” ALl
Ynpasnagawm u npeactasnasawm nuua Y ,Exkcnat Acet MeHngpxmbHT' EAL] ca:

1. Hukona CumeoHoB HAHKoB
2. Hukonawn Bacunes Bacunee
3. MapuHa Togopoea

CnegHaTta wHdopmauunsa, usnuckyema cwrnacHo yn. 33 ot 3akoH 33 cYeTOBOACTBOTO €
HEMpPUNoXuMa 3a ApyXecTBeH oHA:

e bbpaeuyo passutue Ha NpeanpUATUETO
¢ KMHdopmauma no pega Ha yn. 247 ot TbproBCKUA 3aKoH
e felcTBUATa B obnactra Ha HayyHou3cnegoBaTenckara U passoiiHata 4enHoCT
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lNnaHvpaHa cTonaHcka NnonuTuka npe3 cnegpawlara rogvuHa,

o4akBaHW MHBECTULIMK WU pa3BUTUE Ha NepcoHana,

Oo4aKkBaHUAT Aoxon OT MHBECTULIMK U pa3BUTWE Ha OPYXeCTBOTO,

NPeAcToAWN CAENKN OT CbLECTBEHO 3HAYeHWe 3a AeNHOCTTa Ha APYXEeCTBOTO
KNOHOBE Ha nNpeanpuAaTUeTo,

H. Bacunes:

H. AHkoB.:



