- an

FOOMLWEH OOKNAL 3A AEMHOCTTA
npes 2011 r.
Ha goroBopeH ¢oHa ,Excnar Bongc”
CBIMACHO 41. 33 OT 3C

HorosopeH thoHg Exkcnat BoHac”, OpraHusupaH v ynpasnsisaH oT Ynpasnssawio ApYy¥ecTBo
«Exkcnat AceT MerngxmuHT" EAL, e konekTuBHa MHBECTUUMOHHE Cxema OT OTBOPEH TWn 3a
WHBECTUPAHE B LEeHHU KHWXKa U Apyrv NUKBUOHW thuHaHcoBn akTuBW, yupeaeH u
OChbLUECTBABALY CBOATA AEWHOCT B CLOTBETCTBUE ChC 3aKoHa 3a nybnu4HoTo npegnarawxe
Ha UeHHW kHwka (3MMLUK) v nogsakoHosuTe aktoBe no npunaraHeTo My, 3akoHa 3a
S8ABLMKEHUATA U QOrOBOPUTE W OCTAHANOTO MPUMOKUMO 3akoHofaTencreo Ha Penybnuka
Bwrirapus. ®oHaLT e oBocobeHo WMYLLIECTBO C Uen KONeKTUBHO MHBECTUpaHE B LieHHW
KHWXa U ApYrv NUKBUAHM (DWHAHCOBWM akTUBM no yn. 195 3MMUK Ha napuyHn cpegctsa,
Habpann ypes nyBnuuHo npegnarave Ha AANOBE, KOETO Ce OCLLUIECTBABA Ha NpuHUMNa Ha
PasnpeneneHne Ha pucka, OT ynpaenaealwo ApyxecTso.

Mpes oTyeTHWS Nepuoa HAMa HaCTbNUAY BLTPEWHW CLOUTMA, KOUTO Aa OKaXaT BNUAHUE
BbpXy AEWHOCTTa W pesynraTtute Ha AOroBOpPHUS (POHA, KakTo W Ha ynpasnsasawoTo
Apyxecteo. Cnea oTyeTHUs nepvoa Ao AOTOTO Ha CbCTaBAHE Ha HACTOSILUMS OTYET HAMAI
HacTenuIM  CbluecTBeHM CcubuUTUS, HAMa JeicTBUS B obnactta Ha HayyHo-
u3cneposaresnickaTa u passoiHa geiiHocT, [1®  Ekcnar Borac” HAama knoHose.

Crpateruara Hu B HacTosiwmn NEpUOA € NnasHo Aa yBenvyasame UHBECTUPaHUTE cpeacTea
B aKuum 1 apyru oHaoee B gorosopen doHa , Exkcnar Boupac. dokychT HU e BbPXY akuymm
oT Watouna Espona, kakto u BbpXy 3anagHoesponencku doHgose 33 UMOTK, KOWTO
WHBECTUPAT B HEABMWKUMU UMOTH B Bbnrapus u MaTouHa Espona.

OMPEAENAHE HA HETHATA CTOMHOCT HA AKTUBUTE HA ®0OHOA

HeTHa croitHocT Ha akTuBuTe Ha enHa aKuMs € OCHOBa 3a onpegensiHve Ha eMUCUOHHATA
CTOMHOCT 1 UeHaTa 3a obpaTHo W3KynyBaHe Ha akuuMuTe. HeTHaTa CTOMHOCT Ha aKTUBUTE Ha
DoHAa ce u3uMcrABa KaTto OT CTOMHOCTTa Ha BCUYKM aKTUBKM Ce u3Bagu CTOMHOCTTA Ha

nacmeuTe.

Kbm 31.12.2011 r. obwara cToMHOCT Ha aktueute Ha [® Ekcnat BoHac' Bwbanuaa Ha
3,305,557 n.., ot kouto 15.68% ca WHBECTVPAHW B aKLMu Ha APYXKeCTBa, ThprysaHu Ha EOB
Y Ha perynupaHmn YyxaectpadHu nasapu, 39.15% — 8 Aeno3utin, 34.84 % — QBAroBK LIeHHU
kHKa, 8.26% ca napuuHuTe cpeacTsa B kaca w pasnawarenHn cmetkn, a 2.07%
NpeAcTaBnsAsat B3emanns. O6wmusT Gpoit ganose s obpawenue e 3,079.598 aana.

Puckos npodun

PuckoB npotdun Ha Bawara HBECTUUMA 1 puckosu hakTopu. UHesecTULMATA B Asnoee Ha
®oHha ce cBbP3Ba ¢ NoemaHe Ha YMEPEH [0 BUCOK puck, Tbi kaTo [ ,Ekcnat BoHac! we
MHBECTUPA MPefuMHO B akuuM U B no-manka crened B ABNTOBU W APYrM NUKBMOHU
hUHAHCOBW UHCTPYMEHTY, a WHBECTULIMUTE B aKUWUWU TPaAULUMOHHO Ce CBBLP3BAaT C NO-BUCOKA
CTEMNEeH Ha PUCK.

DOHABLT UHBECTUPA B LUEHHU KHWKA Ha APYXECTBa, YMATO AefHOCT e CBbp3aHa ¢ nasapa Ha
HEABWKUMM UMOTW U LLIE HOCKH XapaKTEpHUTE 3a Hero puckose, T.Hap. CeKMOpHU puckose:
HEDNAroNPUATHIA U3MEHEHWA HA NA3APHUTE LEHU Ha HeABKUMUTE UMOTY; NUKBUAEH PUCK,
CBBP3AH C MHBECTULIMMTE B HEABWXUMW MMOTW. 3aBUCUMOCT OT nonssarenuTte/Haemarenure
Ha HEABWKWMM UMOTW, PUCKOBE, CBBbP3aHW Che CTPOUTENCTBOTO/PEMOHTUPAHETO Ha
HEABWXUMN MMOTU, KOHKYPEHLMSA 3a orpaHuyeHuTe obekTy 3a MHBECTUPaHe, HeNoKPWUTW OT
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3acTpaxoska 3arybu, KakTo ¥ puckose, CBbP3aHM C MOTEHUMANHa OTTOBOPHOCT npu
3aMbpcABaHe Ha OKonHaTa cpega.

OcBeH ropenocoveHnTe CEeKTOPHU PUCKOBE, UHBECTULIMUTE BLB ®oHAa ca cBBbP3aHN U Che
cnegHuTe oBLw puckose:

lMazapex puck. [a3apHUTe UEHW Ha UHBECTULMWUTE Ha DQoHga morart ga Bapupart rnopagw
BBb3HMKHaNW NPpoOMeHu B MKOHOMUYECKATa U Na3apHaTa cpena. o To3n HauuH CTORHOCTTa Ha
Asnosete Ha PoHAa MOXE Aa Hamanee B ONPeAEeneHu nepuoaw. MasapHuaT puck ce
NPoRBABa NMoA opMaTa Ha NUXBEH, BanyTeH, LUEHOBM, NUKBUAEH U WHbDNaLMOHeH PUCK.
JluxeeH puck. ToBa e BEPOSTHOCTTa OT HAMaNABAHE Ha CTOWHOCTTA Ha AafieHa UueHHa KHura
B Pe3ynTar Ha nokausaHe Ha nuxseHuTe pasHuwa. BanymeH puck. Toi ce nposBsisa B
CryqauTe, Korato WHBECTULMWUTE Ca HanpaseHw B YYXAECTPaHHa BanyTta W CTOMHOCTTa UM
3aBu1CK OT Kypca Ha CbOTBeTHaTa Banyra. LleHosu puck. ToBa € puckbT OT HamansBaHe Ha
CTOWHOCTTa Ha WHBECTULMSATA B [AafeHa LeHHa KHura npyu HebnarornpusTHU NPOMEHW Ha
HMBaTa Ha nasapHuTe UeHW B pesyntar Ha HebnaronpuaTHu CuBWTWS, CBLP3aHU C
AEMHOCTTA U PEe3yNTaTUTe Ha KOHKPETHUTE eMUTEHTU M TeHASHLMUTE Ha KanwuTanoBWs
nasap. [lukeuGeH puck. ToBa e BEpPOATHOCTTa DOHALT da He MOXe f[a nocpelyHe
KPATKOCPOYHI UNK ALITOCPOYHN 334 bIVKeHUs!. MHbnayuoHeH puck. Bb3MOXHO € PBCTBT Ha
WH(pNaumaTa aa KOMMEeHCHpa 3HAYUTENHA YacT UMK Lienus 00X0A4 Ha npuTexarenure Ha
Aanoee oT ®oHAa, Nopaau KOETO UHBECTUTOPUTE 4a HE MOMy4aT peaneH AoXOom4 Wnu To Aa
€ HesHauaTenen. Puckose npu usnonssawemo Ha Oepusamu. [locneauuute ot
W3NON3BAHETO Ha AEpuBaTK Ca CBBbP3AHW C NOEMAaHEeTO Ha AOMbAHUTENHKM puckose. OcaeH
FOPENOCO4EHUTE NasapeH, KPeAUTEH N NUKBUACH PUCK, AEPUBATUTE HOCAT U JONBIHUTENHY,
CNeun@uyHA 3a TAX PUCKOBE — YNPABIIEHCKM, PUCK Ha NOCTOBUS! edeKT n pUck OT NorpeLHo
OueHsABaHe Ha pfepusarta, GasuceH puck npu drouspcHU aorosopu. Kpedumer PUCK.
WapaTensT, CLOTBETHO NULETO rapaHTVPaLUO AbArOBUTE UEHHN KHWKa W VHCTPYMEHTH, B
kouto uHBecTpa [®  Ekcnar BoHAc®, moxe ga He € B CLCTOAHUE MU [a oTKaxe na
n3NnaTh AemkuMuTe NUXen unv rnaesuua. OnepauuoHeH puck. CBbP3aH € ¢ BbaMOXHOCTTa
Aa ce peanusupaT 3arybu nopagv rpelwkn WM HEeCLBLPLWEHCTBA B CUCTEMaTa Ha
OpraHusauus, HenocTaTb4HO KBanuguUUpaH nepcoHan, HebNaronpUATHY BbHLWHKM CLBUTUS
OT He(bMHAHCOB XapakTep, B T.4. NpaBeH puck. Puck om KoHUyeHmpayus. Toea e
BEPOATHOCTTa 3a 3aryba nopagu HenpasunHa AUBEPCUBUKALIMA HA EKCro3UUMM KbM
KNNEHTY, TPYNW CBBP3AHU KNWUEHTU, KIUEHTU OT AMH U Cbll WKOHOMWMECKW OTPachbn Unw
reorpachcka obnact. CucmemHU pUCKOSe, BKMOYUTENHO MaKPOUKOHOMUYECKY, NUXBEH,
BanyTeH, MWHMNAUMOHEH, HOPMaTUBEH, NOMUTUMECKN W  ApYrW. Mapuna [lnamexHosa
Topoposa (unex Ha C[ Ha Y ,Excnat AceT MeHuaxMubHT' EAJl) e cBbp3ana cbe cnegHuTe
opuauyecKy nuua;

OcHoseH akuvoHep Ha Y[ ,Excnat AceT MeHUmKMBHT EAL e ,Exkcnat Kanwutan” Al
Ynpasnsasaluv u npeacrasnasawm nuua Y ,Excnat AceT MerngpxmbHT" EAL ca:

1. Hukona CumeoHos AHkos P N
2. Hukonai Bacunes Bacunes .

H. Bacunes:

H. Axkos:




