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FOOMLWLEH OOKNAL 3A JEMHOCTTA
npes 2014 r.
Ha poroBopeH ¢oHg ,EkcnaTt Hro FOpbn Ctokc”
CBbIMACHO 4. 33 OT 3C

LorosopeH choHg Excnat Hio KOpbn CToKC", opraHmanpaH 1 ynpasnsaeaH oT Ynpasnssallo
apyxecteo ,Exkcnat Acetr MeHunmkmbHT EAL, € KonektMBHa WHBECTMUMOHHA cxema oT
OTBOPEH TUM 3a WMHBECTUPAHE B LEHHM KHWMXa W OpYyrn NUKBMAHW (DUHAHCOBU aKTWUBW,
yypefeH W ocbllecTBABall CBOATa OEVHOCT B CbOTBETCTBME CbC 3akoHa 3a nybruMyHoTo
npegnaraHe Ha ueHHu kHwxka (3MMLK) v nogzakoHosuTe akToBe MO NpUnaraHeTo My,
3akoHa 3a 3afbMMKEeHWATa WU SOrOBOPUTE W OCTaHanoTo MPUNOXKMMO 3aKOHOOATENCTBO Ha
Penybnuka Benrapus. ®oHabT € 060cobeH0 MMYLLECTBO C LIEMN KOMNEKTUBHO WHBECTUPaHE B
LIEHHN KHWMKa W Apyrk NUKBWOHW duHadcoswn aktvem no dn. 195 3MIMUK Ha napuydHn
cpepctea, HabpaHu upes nybnu4yHo npegnaraHe Ha OAMoBe, KOETO Ce OChLUecTBsABa Ha
NPUHLMNA Ha pasnpedeneHue Ha pyucka, OT ynpaBnaBallo 4PY»KeCTBO.

[Npe3 oT4eTHUA nepuon HAMAa HacTbMWUMKW BLTPELUHW CLOUTUA, KOUTO Oa OKaMaT BhuAHue
BbpXy [OEWHOCTTa W pesynTtaTuTe Ha [OroBOpHUA OHA, KaKTO W Ha ynpasnsBalloTo
apyxecteo. Crniep OTYETHMA Nepuog A0 AaTtata Ha ChCTaBAHE Ha HaCTOALMA OTYeT HAMa
HacTbNWUNK  CbLECTBEHNW CbOMTUA, HAMa gencTeusa B obnactra  Ha  HayyHo-
n3cnegoBarenckara v paseoiHa gewHoct. @ Ekcnat Hio KOpwn CToke” HAMa KNoHOoBE.

CTpaTernata Hi1 B HACTOSALMSA NEPUOL € NNasBHo [a YBernMydasame WHBECTUPaHUTe cpeacTsa
B akumn 1 opyrn cdoHgose B gorosopeH doHa ,,Excnat Hio KOpwn Croke “. QokychT HU e
BbpXy akuyum oT M3TouHa EBpona, KakTo 1 BbPXy 3anagHoesponeicky poHaoBe 3a UMOTH,
KOWTO MHBECTUPAT B HEABWXXUMU MMOTU B Brnrapusa v MaTouHa EeBpona.

ONPEOENAHE HA HETHATA CTOMHOCT HA AKTUBUTE HA ®OHOA

HeTHa CTOMHOCT Ha akTUBWTE Ha efHa akuus e OCHoBa 3a onpegensadHe Ha emMunucuoHHaTa
CTOWHOCT K LeHaTta 3a O6paTHO M3KynyeaHe Ha akunnTe. HeTHaTa CTOWHOCT Ha aKkTUBUTE Ha
®oHOa ce M3YMCcnABa KaTto OT CTOMHOCTTa Ha BCUYKM akTWBW Ce W3BagWM CTOWHOCTTA Ha
nacnBuTe.

Kbm 31.12.2014 r. obuiata cToMHOCT Ha akTueuTe Ha ¢ Exkcnart Hiwo KOpbn CToke” Bbhanuaa
Ha 603 023.00 ns., oT kouto 35,06% ca uHBECTUPaHN B aKLMW Ha APYKECTBA, ThPryeaHun Ha
B®B n Ha perynupaHn dykgecTpaHHu nazapu, 0 % — B genosutu, 18.05% — B Obnrosw
thmHaHcoBKn MHCTpyMeHTH, 35.51 % — apyru ueHHy kHwxa, 11.17 % ca napuyHute cpencrea
B Kaca W pasnaiiartenHu cmetku, a 0.21% npeacraenssaTt Bzemanns. OOWmAT Spon ganose
B obpalyeHune e 715.8073 gana.

Puckor npodun

Puckos npocun Ha Bawara nHsectuuma u puckosu caktopu. MHBecTULMATA B AAN0OBE Ha
doHpa ce cBbp3Ba C NoemMaHe Ha ymepeH [0 BUCOK pUck, T kato AP Exkcnat Hiwo FOpbn
CTokc” We uHBecTupa NPeauMHo B akLmMK U B NO-Manka cTeneH B AbMArosy U Apyri NUKBUAHN
PVHAHCOBN UHCTPYMEHTW, @ MHBECTULMUTE B akUMM TPaAULMOHHO Ce CBBbP3BAT C Mo-BUCOKa
CTeneH Ha pUckK.

DoHOLT WHBECTMpPA B LIEHHW KHWXa Ha OpPYKecTBa, YUATO OEVHOCT e CBbp3aHa C nasapa Ha
HEABWXMMU MMOTW U LLIE HOCKW XapakTepHWTE 3a HEero PUCKOBE, T.Hap. CEKIMOPHU pUCKOge:
HebnaronpusaTHU U3MEHEHMS Ha nasapHnuTe UeHn Ha HeOBMKUMUTE UMOTW, NUKBUAEH PUCK,
CBBbP3aH C MHBECTULIMWNTE B HEABWXUMKU MMOTKW, 3aBUCUMOCT OT Nofn3eatenute/Haemarenure
Ha HeOBMXNMKN WMOTW, PWUCKOBE, CBBLP3aHW CbC CTpOMTENCTBOTO/peMOHTVIpaHETO Ha
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HEeOBMXUMU UMOTW, KOHKYPEHLMA 3a OrpaHn4YeHnTe obekTn 3a UHBEeCcTUpaHe; HenoKPUTK OT
3acTpaxoeka 3ary6m, KakTo 1 pPWCKOBE, CBbp3aHu C noTeHuuanHa OTroBOpHOCT npu
3aMmbpcsBaHe Ha OKornHarta cpefa.

OcBeH ropenoco4YeHnTe CEKTOPHW pUCKOBE, MHBECTULUNTE BBB ®doHOa ca cBbp3aHu U CbC
cnegHuTe obLm pPUCKOBE!

MasapeH puck. MasapHuTe UeHW Ha uHBecTMUMUTE Ha doHja moraTt Aa Bapupat nopagu
BBb3HUKHANW NPOMEHW B UKOHOMUYECKaTa 1 nasapHaTa cpeaa. 1o To3n HaumH CTOMHOCTTa Ha
asnoeete Ha PoHOa MOXe Aa Hamanee B onpedeneHu nepuoawn. MNasapHUAT puck ce
nposBsBa nofg dopmara Ha NUXBEH, BanyTeH, LEHOBW, NUKBUAEH U WHANAUMOHEH PUCK.
Jluxeer puck. ToBa e BEPOATHOCTTA OT HamarnsBaHe Ha CTOMHOCTTa Ha AajeHa LieHHa KHura
B pesynTaT Ha rokaysaHe Ha NWXBEHUTe pasHuwla. BanmymeH puck. Toih ce nposiBsisa B
cnyyauTe, Korato MHBECTULMWTE Ca HanpaBeHW B YyXecTpaHHa BasnyTa U CTOAHOCTTa MM
3aBUCK OT Kypca Ha CbOTBETHaTa BanyTa. LjeHosu puck. ToBa € pUcKbT OT HamansasaHe Ha
CTOMHOCTTA Ha WHBECTUUMSTA B AafeHa UeHHa kHura npk HebnaronpuaTHU NpoMeHu Ha
HMBaTa Ha MasapHWTe UeHW B pesynTaT Ha HebnaronpuaTHW CcbOUTUA, CBBbP3aHW C
OefHOoCTTa W Pe3ynTaTuTe Ha KOHKPETHUTE eMWUTEeHTU U TeHAEHUMUTE Ha KanuTanoBus
nasap. flukeudeH puck. Toea e BepoATHOCTTa PoOHABLT Aa He MOXe nAa nocpeliHe
KPaTKOCPOYHW UMK ObMATOCPOYHN 3aAbImkeHus. MHpnayuoHeH puck. Bb3MOXHO € PBCTLT Ha
nHbNaUMATa Aa KOMMEeHcUpa 3HadyuTenHa 4act Unu Uenus OOXO04 Ha npuTexaTtenute Ha
asnose ot doHAa, Nopaau KOeTo UHBECTUTOPUTE Aa HE nonyyat peaneH [oX0o4 Whv Tou Aa
e HesHauuTeneH. Puckose npu usnon3saHemo Ha Oepusamu. [locneguuute OT
N3Non3BaHeTo Ha [AepuBaTi ca CBBbP3aHW C MOeMaHeTo Ha AonbrHUTENHW puckose. OCBeH
ropenocoYeHnTe nasapeH, KPeamTeH 1 NUKBUAEH PUCK, AepuBaTUTE HOCAT U SOMBMHUTENHN,
cneunuYHA 3a TAX PUCKOBE — YNPaBneHCKW, PUCK Ha MOCTOBUS eEKT U PUCK OT NOrpeLlHo
oLeHaABaHe Ha faepwsata, 6GasnceH puck nNpu GOYBLPCHW forosopwn. KpedumeH pPUuck.
NapaTtenaT, CbOTBETHO NULIETO rapaHTUpaLLO AbNrOBUTE LIEHHW KHMXA W MHCTPYMEHTU, B
kouTto uHBecTupa O® Exkcnat Hio KOpwn CTOKC”, MOXe [a He & B CbCTOAHUE UK Aa oTKaxe
da wu3nnatv AbLKUMATE NUXBUM wnu rmaeHuua. OnepauuoHeH puck. CeBbp3aH e C
BL3MOXHOCTTA [Oa ce peanusmpar 3arybu nopagw rpelky Wrin HeCbBbpLUEHCTBA B
cucTemarta Ha opraHusauus, HeaocTaTbYyHO KBanuduumpaH nepcoHan, HebnaronpuaTHU
BBHLHW ChOUTUA OT HedUHaAHCOB XapakTep, B T.4. MpaBeH pUcK. PUcK om KOHUeHmpauus.
ToBa e BepoATHOCTTA 3a 3aryba nopaav HenpasunHa ameepcudukaLmsa Ha ekcnosuummn Kem
KMWEHTW, TPYN CBbP3aHW KNWEHTKW, KIMWEeHTU OT €AMH U Cbll MKOHOMWYECKN OTpachil Wnu
reorpadpcka obnact. CucmemMHU pPucKoge, BKMIOYUTENHO MaKpPOUKOHOMMWYECKW, FWMXBEH,
BanyTeH, UHNaUNoHeH, HOPMaTUBEH, NONMUTUYECKN U APYIN.

OcHoeeH akuuoHep Ha Y[ ,Excnat AceT MennmkmbeHT' EAL e Exkcnat Kanutan™ AL

Ynpaenseawwm n npeactasnssaim nuua Y Excnat Acet MennpxkmbHT EAL ca:

1. Hwukona CumeoHoB AHKOB
2. Hwkonai Bacunes Bacunes
3. MapwuHa lNnameHoea Topopoea

CnepHaTta uHdopmMaums, M3NUCKyema cbrnacHo 4n. 33 oT 3akoH 3a CYeTOBOACTBOTO €
HenpunoXxuma 3a gpyxecTeeH hoH:

e bbaewo passuTue Ha NpeanpuaTUeTo
e Hdopmauma no peda Ha un. 247 ot ThproBCKUs 3aKOoH
e [lenictBuaTa B obnactTa Ha Hay4YHoM3CcneaoBaTesnickara 1 passoiHaTa 4enHocT
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lNnaHupaHa cTonaHcka NonuTKKa Npes crefealiara roguHa,

OyakBaHu UHBECTULMIM 1 PA3BUTME Ha NepcoHana,

OyakBaHUAT 00X04 OT UHBECTULIMWA N Pa3BUTUE Ha OPYXKECTBOTO,

MpencToALM COSNKA OT CLLLUECTBEHO 3HAYEeHKe 3a AelHOCTTa Ha APYXKECTBOTO
KrnoHoee Ha npeanpuatTneTo,

H. AHKoB:




