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roavLLEH OOK/IAA 3A AEAHOCTTA
npe3 2010 roavHa

Ha porosopeH hoHa “Exkcnar Bonac” CbI/IACHO 41.33 OT 3C

[orosopeH toxa “Excrnat BoHAC”, opraHuaupaH v ynpasnsisaH OT YMNpasnnsallo
apyxectso “Exkcnat AceT MennaxmbHT” EAJl, @ KONeKTMBHa WHBECTMLMOHHA
cxeMa OT OTBOpEH TWUM 3@ WHBEeCTUpaHe B UEHHW KHWXa 1 Apyru JNKBUAHW
(pUHAHCOBW aKTUBKM, yYpeneH v OCbllecTBABall CBOATa [JeMHOCT B CbOTBETCTBME
cbC 3akoHa 3a nybnMuyHOTO npeanaraHe Ha UeHHW  KHWXKa (3NnNuK) w
NoA3aKoHOBMTE aKkToBe MO rMpunaraHeTo My, 3akoHa 3@ 3adb/DKeHnAaTa u
[IOFOBOPUTE W  OCTaHanoTo MPUNOXWMO 3aKOHOAATENCTBO Ha Penybnwuka
Bunrapusa. ®oHabT e obocobeHo MMyLLEeCTBO C UEN KONEKTUBHO MHBECTUpaHe B
LUEeHHW KHWXa v APYr¥ JIMKBUAHWM (PUHAHCOBW aKTUBKM MO 4. 195 3MNUK Ha
napuuHy cpeacTsa, HabpaHu upe3 nybnuuHo npeanaraHe Ha AAN0BE, KOETo ce
OCblieCTBSIBa Ha NpuHUWMNa Ha pasnpegeneHve Ha pucka, 0T ynpasiABallo

LPYXeCTBO.

Mpe3 OTYETHUA MEPUOA HAM@ HAcTLNWAW BBTPELWHN CbOWUTUA, KOUTO Aa OKaxat
BAWSHWME BbPXY AEWHOCTTa W pesynTtatute Ha AOroBOPHUS (OHA, KakTo W Ha
yrpaBnsBaLloTo Apyxecrso. Cnea OTYETHWS nepuoa A0 AOTOTO Ha CbCTaBAHE Ha
HACTOSILUMST OTHYET HAMa HacCTbMWAM CbLUECTBEHW CbOWUTUS, HAMa AeNCTBUA B
o6nacTta Ha HayyHow3c/nenoBaTenckara U passoiHa geiHoct . Ad ,BoHac” Hama

K/1I0HOBE.

CTpaTtervsata HU B HacTosLMSA Nepuoa e NnasHo Aa ysBenudasame UHBECTUpaHuTe
cpeAcTBa B akuuu u apyrn doHaose B A0OTOBOPEH ¢doHa Exkcnar Hwo HOpwBn
MponbpTuc. QOKYCLT HWM € BbPXYy akuuu ot M3TouHa EBpona, KakTto v BbPXY
3anagHoesponencky (GoHAOBE 3@ MMOTU, KOUTO MHBECTMPAT B HEABMKNMY UMOTH

8 Bunarapus u U3TouHa EBpona.
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OMPEAENSAHE HA HETHATA CTOMHOCT HA AKTUBUTE HA ®OHAA

HeTHa CTOMHOCT Ha akTuBuMTe Ha eAHa akuusi e OCHoBa 3a ornpejesisiHe Ha
EMUCUMOHHATa CTOMHOCT M LieHaTa 3a obpaTHO M3KynyBaHe Ha akuuuTe. HetHaTta
CTOMHOCT Ha akTusuTe Ha DoHAa ce M3YUCNABAa KaTo OT CTOMHOCTTa Ha BCUYKU

aKTWUBW Ce U3Baan CTOMHOCTTa Ha nacusuTe.

Kem 31.12.2010 r. obwarta CTOWHOCT Ha aktusute Ha Ad “Exkcnat BoHac”
Bb3nM3a Ha 3 927 146.94 ns., or kouto 9.13 % ca wHBeCTUpaHu B akuuu Ha
ApYXecTea, TbpryBaHu Ha bOb v Ha perynvpaHu HyxXAaecTpaHHi nasapw, 67.40
% - B Aeno3utwn, 22.32 % - AbNroBU LEHHW KHWXE, 0.08 9% ca napuyHuTe
cpeacTBa B kaca M pasnawiarenHu cmetku, a 1.08 % npeactasnasBaT B3eMaHus.

O6wusa 6poit asnose B obpalueHune ca 3 537.8682 aana.
Puckos npodun

PuckoB npodun Ha Bawara UHBECTMUMS U PUCKOBU (hakTopw. NHBecTULMATa B
nsnose Ha @oHAa ce CBbpP3Ba C NOEMaHe Ha yMepeH A0 BUCOK PUCK, T kaTto D
“ExkcnaT BoHac” e uHBecTupa rpeavMHo B akuum v B Mno-manka creneH B
OBNTOBU WM APYMU NUKBUAHWU (DUHAHCOBM MHCTPYMEHTW, a UHBECTULMUTE B akun

TpagMuMoHHO Ce CBbp3Bart C no-BucCoOKa creneH Ha puck.

DOHABT MHBECTMPA B LEHHW KHWXAa Ha APYXecTBa, YMATO AeAHOCT e CBbp3aHa C
nasapa Ha HeABMXMMMU UMOTU U LLIE HOCK XapakTepHUTE 3a Hero pucKoBe, T.Hap.
CEeKTOpHM pUCKOBE: HebnaronpusTHU W3MEeHeHus Ha nasapHute LUeHl Ha
HEeABWKUMUTE UMOTU; SIMKBUAEH PUCK, CBbP3aH C WHBECTUUMMTE B HEABUXMMU
MUMOTM; 3aBUCMMOCT OT ron3BaTenvre/HaeMatenute Ha HeABMXMMU  UMOTH;
PUCKOBE, CBbP3aHM CbC CTPOMTENCTBOTO/PEMOHTUPAHETO Ha HEeABMKMMUA UMOTH,
KOHKYPEHLUMS 3@ orpaHuueHute o06eKkTW 3a WHBECTMPaHe; Henokputn oT
3acTpaxoBka 3arybu, KakTo M pUCKOBE, CBbp3aHu C MOTeHLMWanHa OTroBOPHOCT

npwv 3amMbpcaBaHe Ha oKOJIHaTa cpeaa.

OcCBeH roOpenocoveHuTe CeKTOPHM PpUCKOBE, uHBecTUUMnWTe BbB GoHAa Ca

CBbP3aHKM W CbC CNeaHnTe obuwwy puckoee:
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Ma3sapeH puck. Ma3apHUTe LeHW Ha nHBecTuuumTe Ha doHAa Morat Aa sapuvpar
nopaav Bb3HWKHANW NpoMeHW B MKOHOMWUYecKaTa M nasapHarta cpeja. Mo T03u
HauuH CTolHOCTTa Ha asnoseTe Ha @doHAa MoOXe Aa Hamanee B OnpeaeneHu
nepvoaun. asapHUAT pUCK ce nposesasa Mo ¢dopmata Ha NUXBEH, BanyTeH,
LLEHOBM, NMKBUAEH W WH(MNALUMOHEH pUCK. JlnxBeH pucK. Tosa e BeposTHOCTTa OT
HamManssaHe Ha CTOMHOCTTa Ha [lafAeHa ueHHa KHura B pe3ynTaT Ha nokKa4dBaHe Ha
NMXBEHWTe pasHuUWa. BasnyTeH puck. ToW ce nposesBa B CiydauTe, KOrato
UHBECTULUMWUTE Ca HanpaBeHu B YyXAeCcTpaHHa BanyTa U CTOWHOCTTa UM 3aBucK OT
Kypca Ha CbOTBETHaTa BanyTa. LjeHoBu pucK. ToBa € pUCKbT OT HamanAaBaHe Ha
CTOMHOCTTa Ha WHBECTUUMSTa B JajeHa UeHHa KHura npu HebnaronpustHu
NMpOMEHW Ha HMBaTa Ha NnasapHuTe LeHW B pesynTart Ha HebnaronpuaTHN CbbUTns,
CBbp3aHW C AEMHOCTTa W pe3ynTaTuTe Ha KOHKPeTHWTE eMUTEHTW W TeHAeHUWUTE
Ha KanuTanosus nasap. JIukeugeH puck. ToBa € BepoATHOCTTa ®OoHABLT da He
MOXe Aa NocpelliHe KpaTKoCpoYHU UM AbNroCPOYHU 3aAB/DKEHNS. UHpnaymo+HeH
puck. Bb3MOXHO € pbCTbT Ha MHbNauunTa Aa KOMMEeHCMpa 3HadnTenHa Hact i
uenus MAOXOA4 Ha rnpuTexartenute Ha Aanose oT ®doHaa, nopaau  KOETo
WHBECTUTOpUTE Aa He ronyyaT peaned A0XO04 WM TOW Aa e HesHauuTeneH.
PuckoBe npu M3non3BaHeTo Ha pepusatu. llocneauuuTe OT M3NON3BAHETO Ha
JepuBaTK Cca CBbp3aHu C MOEeMaHeTo Ha AOMbIAHWTENHW DPUCKOBE. OcseH
ropenocoyeHuTe nasapeH, KpeauTeH W JIMKBWAEH PUCK, AepuBaTuTe HOCAT U
[OMBAHUTENHN, cneumMduyHn 3a TAX PUCKOBe — YyNpaB/ieHCKW, PUCK Ha SI0CTOBUA
eekT M PUCK OT MOrpelHo oOueHsBaHe Ha AepuBsata, basnceH puck npwu
dioubpcHyn  gorosBopu.  KpeauTeH — pUCK. W3paTenaT, CbOTBETHO  JIMUETO
rapaHTUpalWo AbJATOBUTE LEHHW KHUXa W UHCTPYMEHTW, B KOWUTO WHBECTUPA Ao
“ExcnaT BoHAc”, MOXe Aa He e B CbCTofAHWEe wnn Aa OTKaxe Aa uv3nnatv
ObKUMUTE  NUXBU WKW rnasHuua. OrnepaunoHeH  prcK. Cebp3al e C
BbH3MOXHOCTTa Aa ce peanu3mpart 3arybu nopaau rpelwkn uiv HeCbBbpLlIEHCTBa B
cuCTemMaTa Ha opraHusaums, He[ocTaTbyHO — KBanuduuupad — nepcoHarn,
He6NaronpuUsiTHU BbHLIHW CbBWUTMA OT HeUHAHCOB XapakTep, B T.4. NPaBeH pucK.
Puck OT KOHUEHTpaums. Tosa e BepoATHOCTTa 34 3aryba mopaawu HenpaswuiHa
avBepcuduKaLumMa Ha eKcnosvumm KbM KIMEHTW, T[Pynu CBbp3aHu  KINEHTW,
KNMEeHTU OT eavH U Cbll MKOHOMWYECKUM OTpacbn wunm reorpadcka obnacr.
CUCTEeMHM PpUCKOBE, BKIOYUNTENIHO MaKpPOWKOHOMWYECKW, JIUXBEH, BanyreH,
MHMbAUMOHEH, HOPMaTUBEH, NMONUTUYECKW U APYTU. MapuHa MNrameHosa ToaopoBa
(unen Ha CA Ha YA “Ekcnat AceT MEHWAXMBHT EAA) e cBbp3aHa CbC CABAHUTE
FOPUAUYECKM AMLE:

OcHopeH akumoHep Ha Y[ “Ekcnat AceT MeHnmikmeHT” EALl € “Ekcnat Kanutan”

AL.

Ynpasnasawm n npeacrasnssaliy niua vy “Excnat AceT MeHnmxmbHT” EAL ca:



qr asset
expa management
1. Hukona CumeoHOB AHKOB

2. Hukonawn Bacunes Bacunes
Cebp3aHu nuua c akunoHepa ca.

1. “Exkcnat Mpyn” EOOA- akuunoHep, nputexasal 46% oT kanuTana Ha “Ekcnat
Kanutan” AQ

2. “[ekctpa Heasuxumoctn” Al- akunoHep, nputexasall 20,02% oT kanwuTtana
Ha “Exkcnat Kanutan” A

3. “flap O®uHaHc” EOO[ akuuoHep, nputexasaw 33,98% oT kanutana Ha

“Exkcnat Kanutan” AQ

Hukona CumeoHos AHkos (uneH Ha CA Ha Y[ “Ekcnat Acet MeHunaxMbHT” EAL)
e CBbp3aH CbC CneaHuTe lopuanYeckn nuua:
1. “IpeHaga” OO[ - ynpasuTen v CbAPYXHUK
“3oHaTa” ALl - npeacrtasuTen n yneH Ha CA
“Cumon” EALl — npeacrasuten u uneH Ha C[1
“ExcnaTt Kanutan” ALl - npeacrasuten u uned Ha C[
“NekcTpa Heaswxumoctn” ALl — npeAacTaBuTeN U YNEH Ha ca
“Nekctpa Acetc” ALl — uneH Ha C[i

“Excnat Anda” Al - npeactasuten u uned Ha C/l

G N Oy o W I

“Tbproscku kKomnnekc baHcko” EAl — uneH Ha cAa

Hukonait Bacunes Bacunes (M3nbaHuTeneH aupektop 4 uned Ha CA Ha Y[

“EkcnaT AceT MeHnmxMbHT” EAl) e cBbp3aH CbC CrefHuTE topuandecku nnia:

1. “Exkcnat Mpyn” EQO/[ - egHonuueH COBCTBEHUK Ha KanuTana

2. “EkcnaT Kanutan” AQ] - npeaAcTaBuUTeNn v u3nbaHUTeneH ANpeKTop
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MapuHa Mramerosa Toaoposa (YaeH Ha CA Ha YA “Exkcnat AceT MeHMAXMBHT" EAAD) e
CBbp3aHa CbC CAEAHUTE OPUANYECKK AULA:

1. “Exkcnart beta” AACHULL - uneH Ha CA

Hama cBbp3aHu AMUa. ( \ b_,,,,)ﬁo
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