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Ha poroBopeH doHA ,ExcnaT Bongc”
CBIMACHO 4J. 33 OT 3C

[NoroeopeHr ¢oHa ,ExcnaTt BoHac’, opraHvuampax u ynpasnsasaH ot YnpasnsasaLlo ApyKecTBo
,Excnart Acet MenunpkmbHT EALL e KOnekTuBHa NHBEeCTULMOHHA cXema OT OTBOpEH Tun 3a
WHBECTMpAHE B LEHHM KHwKa v Apyrv nvKeuaH! cbHaHCOBM aKTUBW, Y4pedeH W
OCBLUECTBABALL CBOSATa AEMHOCT B CLOTBETCTBUE CBC 3akoHa 3a nybnuyHOTO npeanaraHe
Ha ueHHu kHwka (3MMUK) v noasakoHoBUTE aKToBe Mo npwunaraHeTo My, 3akoHa 3a
3aQbIKEHNATA W JOrOBOPUTE M OCTaHaNoTo NPWUIOXUMO 3aKOHOAATeNCTBO Ha Penybnuka
Bbnrapus. ®oHabT € oBocobeHo MMYLIeCTBO C LUen KOMEKTVBHO WHBECTUpaHe B LEHHW
KHUKa 1 APYrY NWUKBUAHW (PUHAHCOBU aKTWBW NO HI. 195 3MIMUK Ha napu4Hn CpefacTsa,
HabpaHu Ype3 nybnuuHo npeanaraHe Ha AANOBE, KOEeTO Ce OCLLUECTBABa Ha npuHUWna Ha
pasnpefenenne Ha pucka, oT ynpaenasatio OPY>KeCTBO.

Mpes OTY4ETHUA MEepuoa HAMa HacTLNUNN BbLTPELHN CbOUTUSA, KOUTO A2 OKaxaT BNvsHVE
BbPXYy AelHocTTa W pesynratute Ha [oroBopHusA (QoHA, KakTto U Ha yrnpasnaAsawoTo
apyxecTteo. Criep oTYeTHUA NMEpPUoa Ao [OTOTO Ha CbCTaBAHE HA HaCTOALMA OTHET HAMA
HACTbMUAW  CblyecTBeHn cbbutus, HAMA feiictBua B obnactta  Ha  Hay4HO-
nacrefoBarternckara u passonHa penHocT. A® Ekcnat BoHAC" HAMa KNOHOBE.

CTpaTernaTa Hu B HacTOALLMUSA NeproA € NnasHo Aad yBenu4yaBame uHBeCTupaHuTe CpeacTsea
B akuvu 1 apyrn poHgoBe B AOrOBOPEH toHp, ,,Ekcnat Borpac’. POKyCHT HU € BbPXY aKu
oT WatouyHa EBpona, Kakto 1 BbPXY sanagHoesponencku oHaoBE 33 WUMOTH, KOUTO
WHBECTVPAT B HEABIWKMMM UMOTV B Bbrapus v UaTouHa Espona.

OMNPEAOENAHE HA HETHATA CTOWMHOCT HA AKTUBWUTE HA ®OHIA

HeTHa CTOMHOCT Ha akTMBWTE Ha eAHa akuuA € OCHOBA 3a onpepensaHe Ha emucunoHHaTa
CTOWMHOCT W LeHaTa 3a obpaTHo uskynysaHe Ha akuuuTe. HetHaTa CTOMHOCT Ha akTUBUTE Ha
doHpa ce waducnasa kato oT CTOMHOCTTA Ha BCUYKW akTvMBu ce u3Bagu CTOWHOCTTA Ha
nacuBuUTE.

Kem 31.12.2013 r. obwarta CTOWHOCT Ha akTuBWUTE Ha A ,Exkcnat boHAc” Bb3nu3a Ha
1 089 816.00 nB., oT kouTo 12.99% ca vHBECTUPaHWN B aKLWK Ha ApyXecTBa, TbprysaHv Ha
BEDB v Ha perynupaHu YyaecTpaHHi nasapv, 27.79% B AbNroByn UHAHCOBW UHCTPYMEHTH,
TBPryBaHn Ha perynupaxu dmHaHcoBW Nasapw, 8.28 % B ApYrK (PUHAHCOBW aKT1BW, 16.63%
— B genosuTy, 16.63% ca napu4HUTE CPEACTBA B Kaca W pasnawaTentHu cMeTku, a 1.63%
npeacTaBnsaBaTt B3eMaHus. O6WMAT Bpov asnose B obpalleHve e 809,9680 pgana.

PuckoB npodun

PuckoB npotun Ha WMHBECTULMATA 1 PUCKOBU chakTopu. MHBECTULMATA B AAN0OBE HA doHpa
ce cBbp3Ba C rnoemaHe Ha ymepeH 00 BWCOK PUCK, o kaTo O® ,Ekcnat boHac' we
VHBECTUPa NPEAUMHO B akuuu v B No-manka cTeneH B ABLNTOBU U APYrv NUKBUAHW
(OUHAHCOBW UHCTPYMEHTU, @ NHBECTULMNTE B aKLWV TPAAVLIMOHHO Ce CBHP3BAT C Nno-BrUCOKaA
cTeneH Ha pUCK.

doHALT MHBECTUPA B LIEHHW KHWKa Ha OpYyXecTBa, YMATO OENHOCT € CBbp3aHa C nasapa Ha
HEOBWXMMW UMOTU U Lie HOCWU XapaKkTepHuTe 3a HEro puckose, T.Hap. CEeKMOopPHU PUCKOBE:
HebnaronpuAaTHWU N3MeHeHus Ha nasapHuTe UeHW Ha HEeOBWKAMUTE UMOTW, NMKBNAEH PUCK,
CBBp3aH C MHBECTULMNTE B HEOBVXNMUN MMOTW, 3aBMCUMOCT OT nonagarenuTe/HaemartenuTe
Ha HegBWwXMMKW  UMOTH, puckose, CBBbpP3aHu CbC CTDOMTeJ‘ICTBOTO/peMOHTMpaHeTO Ha
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HeABWXUMW UMOTU, KOHKYPeHUWA 3a orpaHunyeHuTe obektn 3a NHBECTUpaHe,; HenokKpuTn oT
3acTpaxoBsKa SGFYGM, Kakto W PpPUCKOBe, CBBbpP3aHW C noTeHuuWanHa OTroBOPHOCT npwu
3amMmbpcCABaHeE Ha oKonHaTa cpeaa.

OcseH ropenocovYeHnuTe CEKTOPHW PUCKOBE, MHBecTuuumnTe BB PoHga ca CBBbpP3aHn U CbC
cnegHuTe obwm pucKoee:

lNazapeH puck. NasapHuTe UeHW Ha MHBEcTUUMWUTE Ha DoHAa moraT fa BapwupaTt nopaauv
Bb3HMKHANM NpoMeHn B MKOHOMKWYecKaTa W nasapHara cpega. 1o To3u Ha4ymMH CTOMHOCTTa Ha
aanosete Ha PoHAa MoOXe [a Hamanee B onpefeneHy nepuoau. [lasapHUMAT puck ce
nposiesiBa nof copmMara Ha NUXBEH, BanyTeH, LIEHOBW, NUKBUAEH W MHMNAUWOHEH DPWCK.
Jluxser puck. ToBa e BEpOATHOCTTA OT HaMansiBaHe Ha CTOMHOCTTA Ha AafeHa LeHHa KHura
B pesynTaT Ha nokadBaHe Ha NUXBEHWTE paBHWLIA. Bamymed puck. Toi ce nposessa B
criyyanTe, KoraTto WHBECTULMMTE Ca HanpaBeHW B YyXKAeCTpaHHa BanyTa W CTOMHOCTTa MM
33BMCK OT Kypca Ha ChOTBETHaTa BanyTta. LjeHosu pucK. ToBa € pUCKBLT OT HamansaBaHe Ha
CTOAHOCTTa Ha WMHBECTUUMATA B AafeHa LUeHHa KHWra npu HebnaronpuaTHU NPOMEHW Ha
HMBaTa Ha nasapHUTe UeHW B pes3ynTat Ha HebnaronpuAaTHW CcbOUTUSA, CBBLP3aHU C
AeHOCTTa W pe3ynTaTMTe Ha KOHKPETHUTE EMWTEHTU U TEeHAEHUWUTE Ha KanwuTanosus
nasap. /lukeudeH puck. ToBa e BepoaTHOCTTa DOHABLT La He MOXe [a nocpelyHe
KPaTKOCPOYHWN UM AbArOCPOYHN 3aQbIMKeHNA. MHayuoHeH puck. Bb3MOXHO € pbCThbT Ha
UMHNaumATa fa KOMMNEHcupa 3HaYuMTernHa 4YacT wivM LEenus OOXOA4 Ha npuTexaTenure Ha
asnose ot PoHAa, Nnopagv KOeTo UHBECTUTOPUTE Oa HEe noryYaT pearneH 4OX04 WhnW Ton aa
€ HesHauuTeneH. Puckose ripu usnofizeaHemo Ha Oepueamu. [locneguunTe OT
W3NOM3BaHeTo Ha AepuBaTh ca CBLP3aHW C NOEMaHeTo Ha AoNbrAHWUTENHK puckose. OcBeH
ropenocoYeHnTe nasapeH, KpeauTeH U NUKBUEEH pUCK, AepuBaTUTE HOCAT U AOMbIHUTENHN,
cneunduyHU 3a TAX PUCKOBE — YNPaBMEHCKU, PUCK HA NOCTOBUS €eKT U PUCK OT NorpeLlHo
oueHsBaHe Ha pfepwsata, DasuceH puck npu OYBPCHKW foroBopwu. KpedumeH puck.
UspnaTenaT, CbOTBETHO NULETO rapaHTMpallo ObMTOBUTE LEHHW KHUXKA U UHCTPYMEHTU, B
kouto uHBectmpa O® ,Excnart boHOC", moxe Oa He e B ChCTOSHWE WM Oa OTKaxke aa
n3nnaTh obmKUMUTE NUXBKU N rmasHuua. OnepayuoHeH puck. CBbp3aH e ¢ Bb3MOXHOCTTa
fa ce peanu3vpar 3arybu nopagwn rpewky Wi HecbBbPLUEHCTBA B CUCTemMaTa Ha
opraHu3auuns, HegocTaTbYHO KBanuuuMpaH nepcodan, HebnaronpUATHW BbHLWHWU ChLOUTUS
OT HeMUHaHCOB XapakTep, B T.4. NpaBeH puck. Puck om KoHyeHmpauus. Toea e
BEPOATHOCTTa 3a 3aryba nopagv HenpaBunHa ausepcudukaums Ha eKcrnosuuvym KbMm
KITUEHTW, rpynu CBbP3aHW KIWEeHTU, KNWEHTW OT €4WH W CbLl WKOHOMWYECKUM oTpackn unu
reorpadcka obnact. CucmemHU puckoge, BKMKYUTENHO MAaKPOUKOHOMUYECKWN, ITUXBEH,
BarnyTeH, MHnaunoHeH, HopMaTUBEH, NONUTUYECKK 1 SPYIW.

OcHoBeH akuyuoHep Ha Y[ ,Exkcnat AceT MennaxmbHT' EAL e ,Ekcnat Kanutan” AL

Ynpaenseawm v npeactasnasawy nuua Y[ Exkcnat AceT MernaxmbHT” EAL ca:

1. Hwukona CumeoHoB AHKOB
2. Hwkonaih Bacunes Bacunes
3. MapwuHa TogopoBa

H. Bacunes:

H. AHkoe: /




