LJOIrOBOPEH ®OHA “HBECT KJIACUK” |T Invest Fund
MosicHumenHu 6enexku Ll Vanagement

@®uHaHcos omyem kbM 31 aHyapu 2008 e.

1. OBLLA UHOOPMALIUA

I. JOFOBOPEH ®OHL “UHBECT KNACUK”

doHObT € opraHusMpaH Mo peweHne Ha YnpaBuTenHus cbBeT Ha Y[ “UHBect doHp
MeHnKMBHT” ALl ¢ npoTtokon Ne5/30.03.2007 r., noTBbpAeHO OT Haa3opHMsS CbBET C NPOTOKOI
Ne6/23.04.2007 r. doHObT € BnmcaH B pernctopa no yn. 30, an. 1, 1. 5 ot 3K®H ¢ pelenne Ha
Komucumsita Ne 43-[1¢ ot 17 asryct 2007 r.

doHobT ckMouyBa AoroBop € 0GaHka-genosutap CbINacHO W3MCKBaHMATA Ha 3akoHa 3a
ny6nmMyHOTO npegnaraHe Ha uUeHHU kHwka (3MMUK) Ha 12 anpun 2007 r. ¢ Tb “bvnrapcka
nowieHcka Ganka” AL. OO “UHeect Knacuk” ckmoduBa goroBop ¢ Tb “UHBectbank” ALl 3a
npegnaraHe Ha AsinoBeTe 3a npoaaxba u oGpaTHO U3KynyBaHe Ha ruwieTata B KIOHOBETE Ha

BbaHkarta. [My6nMyHOTO NpeanaraHe Ha asnoseTe 3anoysa Ha 02 oktomepu 2007 T.

Il. CtatyT Ha JOTOBOPEH ®OHO “UHBECT KITACUK”

0o “UHBECT KJIACUK” e poroBopeH ¢oHA no cmucbna Ha un. 164a, an. 1 ot 3MMLK-
060C06€EHO MMYLLIECTBO C LieN KONEKTUBHO MHBECTMPAHE B LIEHHWU KHWXa Ha Napu4HU CpeacTBa,
HabpaHu uype3 nybnuyHO npeanaraHe Ha OANOBE, KOETO Ce OCbLUECTBSIBA Ha MpuUHUMMNA Ha
pasnpeeneHne Ha pucka OT YnpaBnsiBallo ApPYKecTBO. YNpaBnsiBaLLOTO APYXeCTBO npegnara
3a npogaxba n nskynyesa obpaTHo ganoseTe Ha PoHAa BCekM paboOTEH BTOPHUK U YETBBPTHK NpuU

cnassBaHe Ha U3NCKBaHUATa Ha AelCTBaLL0TO 3aKOHO4ATeNCTBO

[oroBopHUAT ¢hoHA ce opraHu3Mpa u ynpaensiBa OT YnpaensiBawlo ApyxectBo “‘UHBecT PoHf
MeHnpxMBbHT” AL, nonyunno paspelueHne 3a n3BbpLUBaHe Ha Ta3u gerHocT oT KOH ¢ Pewwenune
Ne 290-Y[1 ot 14 dheBpyapn 2007 r. npu ycrnoBuata u no pega, npeasugeHn B 3IMLUK w

noa3akoHOBUTE HOPMATMBHU aKToBE NO HEroOBOTO npunaraHe.

Kanutansbt Ha ®oHAa € NpOMEeHNMBa BeMMYMHA CbITIaCHO 3aKoHa M MOXe [a Ce U3MEHSI BCEKU
paboTeH OeH B 3aBUCMMOCT OT Oposi Ha M3gafdeHuTe U NpeanoXeHuTte 3a obpaTHO M3KynyBaHe

OAnoBe, HO BUHArM € paBeH Ha HeTHaTa CTOMHOCT Ha aKTMBUTE Ha doHpa.

Ill. AHBecTMUMOHHA cTpaTerus Ha PoHaa

OcHoBHaTa uen Ha PoHa e ocurypsiBaHeTO Ha AbJITOCPOYEH PbCT HA CTOMHOCTTA HA HEroBuUTe
MHBECTMUMM, KaKTO W HapacTBaHe CTOMHOCTTa Ha WHBecTMUuMTEe B AsnoBe Ha doHaa, kaTo
CbLUEBPEMEHHO C€ TbPCW MaKCUMarHO HamasisiBaHe Ha pucka 3a WHBECTUTOpa u4pes
aviBepcrduruMpaHe 1 Apyrv TEXHUKM 3a ynpasreHne Ha pucka. Mo To3n HauuH Lwe ce npeaocTaBsm

BBb3MOXHOCT Ha MHBECTUTOPUTE Oa Ce Bb3MNosi3BaT OT 6]'IaFOI'IpVIF|THVITe ycnosua 3a peanunsnpaHe

lMosicHeHusiTa Ha cTpaHuum ot 1 4o 10 npeacraBsBaT HepasAesiHa 4acT OT (puHaHCOBUSI OTYET.
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Ha OOXOAHOCT NPW OrpaHMYeHn HMBA Ha puUck. PoHABLT Le 6Gbae CTPYKTypupaH U ynpasnsBaH C
uen B AbrOCPOYHa NEpPCnekTnBa Aa ce NOCTUrHe AOXOOHOCT, KOATO HaAXBbPIs JOXOAHOCTTA Mo

cpegHocpoyHuTe [LIK B neBa u Joxo4HOCTTa HAa egHoroauwHUTE 6aHKOBU Oeno3nTu.

MHBecTMUMOHHaTa nonutuka Ha ®oHAa € HacodyeHa KbM peanuanpaHe NpeauMHo Ha npuxoam ot
NNXBMW N B NO-Marka cTeneH - Npuxoaun ot AMBUOEHTM U KanuTanosu nevyandu, Npy HUCKO HUBO Ha
puck. 3a nocturaHe uenute Ha OO “UHBect Knacuk” YnpaBnsaBawoTo OpYXKeCTBO WHBECTMpa
napuyHuTe cpeactsa Ha ®doHOa MNPEUMYLLECTBEHO B LEHHUW KHWKa C UKCUpaH [oxon
(4BRrocpPoOYHN N CPEAHOCPOYHN ObPXKaBHU LEHHU KHWXKa, OBLMHCKM obnurauun, KopnopaTuBHU
obnuraumm, unotevHn obnurauum v Op.) M No-marnka 4act — B akuuu, OSN0Be Ha KONEKTUBHU
WHBECTULMOHHN CXEeMW, CTPYKTypupaHu npogyktu u gp. lNpu ns3bopa Ha KOHKPETHUTE LEeHHU
KHmwka 3a noptdenna Ha Ponga, YO “UHeBect doHa MenHupxkmbHT' ALl npunara metoau Ha
dyHOAMEHTaneH WM TeXHUYeCKM aHanus, kato LWe ce TbpCu ONTUMAnHO CbOTHOLIEHWE B
obsABeHUTE NUMUTK Ha ABaTa Krnaca akTUBM — LIEHHW KHWXKa C (UKCUpaHa AOXOAHOCT M akumu

npeaBua nasapHaTa KOHIOHKTYpa.

3a ocurypsiBaHe Ha NWKBMAHOCT WM 3a MOCTUraHe Ha MO-BUCOKa AO0XOOHOCT, YNpaBnsasalloTo
OPYXeCTBO MOXe [a OCbLuecTBABa 3a cMeTka Ha PoHAa peno caenku (4Orosopw C yroBopka 3a
obpaTHo u3kynyBaHe). 3a MOCTUraHe Ha OCHOBHUTE uenu Ha PoHaa v Npu ynpaBneHUEeTo Ha
pucka YnpaBnsasallOTO APYXXECTBO MOXe [da npunara noaxoAswM MeToau 3a 3awuTa Ha
noptdpenna (xegkvpaHe) OT pasnuMyHMTE BMAOBE PUCK, MPUM KOETO [a CKMoYBa CAENKU C

pasnuyHy BUAOBE (PUHAHCOBU AePUBATUBHU MHCTPYMEHTM.

CTPYKTYPA HA UHBECTULIMWUTE

VHBecTnumMuUTe ce pasnpeaensT no BUAOBE aKkTUBW, KakTo criefBa:
e [ObpXXaBHU U OOLLMHCKU LIEHHM KHWXKAa, KOUTO Ce TbpryBaT B CTpaHaTa u/unm B 4yxbuHa;

e KOpropaTuBHW oGnurauuu, ApYrM KOPMoOpaTMBHWU ObLITOBU LIEHHW KHWXa W Apyru npasa,

CBbp3aHu C Te3n MHCTPYMEHTU, KOUTO Ce TbpryBaT B CTpaHaTa nvnn B qy>|<6v|Ha;
o akuumn, KOMTO ce TbpryeaTt B CTpaHaTa w/vnn B ‘-Iy)K6I/IHa M npaea, CBbp3aHu C TAX;

e  CTPYKTYpupaHu (OMHAHCOBM WHCTPYMEHTU BbPXY (UHAHCOBUTE WHCTPYMEHTU MO BCUYKK

NPeaXO4HN TOYKN.

llossicHeHusATa Ha cTpaHuum ot 1 4o 10 rnpeacrassisaBar Hepa3gesiHa 4act OoT CpMHaHCOBI/IFI OTYeET.
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2. BA3A 3A U3roTBAHE HA ®PUHAHCOBUTE OTHETHU

OpyxecTBoTO mM3rotTBa UHAHCOBUTE CUM OTYETM B CbLOTBETCTBME C W3NCKBAHMATA Ha
MexgyHapogHute ctaHgapty 3a ¢umHaHcoBa otdyeTHocT (MCPO), nsgageHn ot Komuteta no
MexayHapogHu cyetoBogHu ctaHgapty (KMCC) n nybnukyBaHute passicHeHus oT [MocTosAHHUSA
komuteT no passcHeHus (MKP). HactosawmsaTt duHaHCOB OTYET € M3roTBEH NpW crasBaHe Ha
npuHUMNa Ha ncrtopudeckarta ueHa. B onpegenenu cnydau, cbrnacHo npunoxumure MC®O, npu
nocneaBaLLoTo OLUEHsIBaHe Ha HAKOWM akTUBW W/MNW nacuBuM e NpurnoxeHa TaxHaTa cnpaBeanvsa
Unu gpyra CTOMHOCT, KaToO ToBa € OMOBECTEeHO MO MNOAXOAALMSA HayduH. Bcuyknm gaHHM ca

npeacraBeHn B HaCToALNA (bMHaHCOB OTYET B neBa.

doHOBbT CcTapTMpa OenHOCTTa CUM C HyneB kKanutan , OAnoBeTe, KOUTO eMuTupa U U3KynyBa
obpaTtHo ca ¢ HoMmHan 1 neB. OCHOBHUAT KanuTan € NPOMEHNMBa BEMNMYuHa 1 3aBuUCK OT Bpos
eMUTMpaHn n obpaTHo m3kyneHn ganose. COBCTBEHUAT kKanuTan BKMOYBA OCHOBHWUS KanuTtan,

pe3epBuTe N (UHAHCOBWS Pe3yrTaT 1 BUHArM e paBeH Ha HeTHaTa CTOMHOCT Ha akTUBUTE.

3. OCHOBHWM ACINEKTU HA CHETOBOOHATA MNMOJIUTUKA

CueTtoBogHaTta nonutuka Ha 0@ “UHBecT Knacuk” e paspaboTeHa B CbOTBETCTBUE CbC 3aKoHa 3a
cyeToBOACTBOTO, MexayHapoaHute ctaHgapTu 3a dmHaHcoBa otyeTHocT (MCPO) u 3MMLK.
OTt4eTHOCTTa B [1pyXeCTBOTO Ce OCbLUECTBSABA Ha OCHOBaTa Ha JOKYMeHTanHa o60CHOBaHOCT Ha
cTonaHckute onepaumMn u dakTi, MNpu cnasBaHe Ha MPUHUMNUTE Ha NpPeanasnuBocCT,
CbNoCTaBMMOCT MeXay npuxoam n pasxoau, npegmmMmcTtBOo Ha CbAbpXXaHMEeTOo npen q)opmaTa n
3ana3BaHe Mnpu BBb3MOXHOCT Ha c4YeToBOoAHATa MNOJIMTUKa OT npeaxoaHuna OTHYeTeH nepuoa.
C‘-IeTOBO,D,HaTa NOJNINTUKA N OTYETHOCT ca 6asmpaH|/| Ha OCHOBHUTE CYeTOBOAHM MNpuUHUUNN,

BM3UpPaHM B Un. 4 oT 3akoHa 3a CH4EeTOBOACTBOTO.

4. PMHAHCOBU UHCTPYMEHTHU

duHaHcoBUTE MHCTPYMEHTU, NOCOYEeHU B OanaHca BKNOYBAT: napm v napmvHmn eKBuUBanNeHTu,

MHBECTULUWNN, B3EMAHUA U 3a0blKEeHUA.

duHaHCOBUTE akTMBK Ce Npu3HaBaT Ha gataTta Ha caenkata. [1py nbpBoHaYanHo npusHaBaHe Ha
duHaHcoB akTnB PoOHABLT ro oueHsiBa Mo crnpaBeanueaTa CTOMHOCT. Pa3sxogute no cpernkara,
KoMTo Morat fga 6baar OTHeCeHM OUPEKTHO KbM npuaobuBaHETO uNU us3gasBaHeTo Ha
(PUHAHCOBUS aKkTMB, Ce OTHACAT KbM CTOWMHOCTTa Ha (PUMHAHCOBUA aKTMB WAM Macue, C
N3KIIOYEHNe Ha (PMHaAHCOBUTE akTMBW UMM NAcUBK, OTYUTaAHW MO CnpaBeannBa CTOMHOCT 4pes

OoT4yeTa 3a goxoaguTe.

llossicHeHusATa Ha cTpaHuum ot 1 4o 10 rnpeacrassisaBar Hepa3gesiHa 4act OoT CpMHaHCOBI/Iﬂ OTYeET.
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OTtnncBaHeTO Ha (puMHaHCOB akTMB ce M3BbPpLBA, korato PoHABLT 3arybm KOHTPON BbPXY
AOroBOpHUTE npasa, KOMTO CbCTaBNsABaT (PUHAHCOBUS aKTUB — T.€. KOraTo ca U3Teknu npasaTa 3a
nonyyaBaHe Ha Napu4HM NOTOLM, UK € NPexBbpieHa 3Ha4YMmMaTa 4acT OT pUCKoBeTe U usrogute
OT cobcTBeHocTTa. TectoBe 3a obesleHka Ce M3BbPLUBAT KbM BCsKa AaTa Ha M3roTBsiHE Ha
GanaHca, 3a ga ce onpegenu ganu ca Hanuue OBGEeKTMBHM JoKasaTericTBa 3a HanuMymeTo Ha

06e3LeHKa Ha KOHKPETHU (PMHAHCOBM aKkTUBW UMW rPynu (PMHAHCOBU aKTUBMW.

JInxBeHnTe nnawiaHus U Apyru napyvyHU NOTOLM, CBbP3aHW C MpuUTexaBaHEeTO Ha (PMHAHCOBM
WHCTPYMEHTH, ce oTpasssaTt B OTyeTa 3a goxoda npu MonyvyaBaHETO UM, HE3aBMCUMO OT TOBa

Kak ce oLieHsBa 6anaHcoBaTta CTOMHOCT Ha (PMHAHCOBKA aKTUB, 3a KOMTO Ce OTHACAT.

®rHaHCOBWUTE MacuBW ce Mpu3HaBaT Toraea, Korato CbLUECTBYBa [OFOBOPHO 3aAbibKeHue 3a
nrawaHe Ha napu4yHn Cymu unu apyr oMHaAHCOB aKTWB Ha APYro NpeanpusTe unvm JOroBOpPHO
3adbIHKeHne 3a pasmsiHa Ha PMHaAHCOBM MHCTPYMEHTU C APYro nNpeanpusaTie npu noTeHumnanHo
HebnaronpusiTHW ycrnosusi. Benukn pasxoau, CBbp3aHU € NUXBU, Ce NMPU3HaBaT kato (hMHAHCOBU

pasxogu B OT4yeTa 3a goxona.

5. NAPU U NNAPUYHU EKBUBAJEHTH

doHABLT OTYUTA KaTO napu n napuyHn ekBmBaneHTn cneaHnTe aktueu:. Hann4yHM napu B 6pOl7I nB
pasnnawaTtenHn CMeTkn U napuyvyHun cpencTtBa, BIIOXEHUM Ha Oeno3nT. napVI‘-IHI/ITe cpencrtea ce

OoLeHsBAaT Mo TsXHAaTa HOMUHAaMNHa CTOMHOCT.

6. MPABUIA 3A ONPEQENAHE HA HETHATA CTOMHOCT HA AKTUBUTE HA ®OHA

0o “Uueect Knacuk” npunara npasuna 3a onpefgensHe Ha HeTHaTa CTOMHOCT Ha akTueuTe,
ogobpeHn ¢ peweHne Ha KomucuaTta 3a uHaHcoB Hagsop Ne 42-[1d/17.08.2007 r.
PaspaboTteHata meTtogonorus 3a onpegensHe Ha HeTHaTa CTOMHOCT Ha akTmuBute Ha doHAaa ce

OCHOBaBa Ha:
e CbOTBETHWUTE pa3nopenbu oT npocnekTa Ha PoHAa;
e cboTBeTHUTE pasnopenbu Ha 3MMMLK n HopMmaTMBHUTE aKkTOBE NO HEFOBOTO NpuMaraHe;
e CbOTBETHUTE pasnopeadbun Ha CHETOBOAHOTO 3aKOHOAATENCTBO;
e  MPUMOXEHMETO Ha OBLLONPUETN OLLEHBYHN METOAN.

HeTHa CTOMHOCT Ha akTUBUTE Ha €duH AN € OCHOBa 3a onpependaHe Ha eMUCUOHHaTa CTOWHOCT

M ueHaTa 3a obpaTHO uskynyBaHe Ha eauH asn Ha OO “UuBect Knacuk” 3a Bceku paboTeH

llossicHeHusATa Ha cTpaHuum ot 1 4o 10 rnpeacrassisaBar Hepa3gesiHa 4act OoT CpMHaHCOBI/Iﬂ OTYeET.
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BTOPHMK W 4YeTBbPTbK. HeTHata CTOMHOCT Ha aktmuBmute Ha PoHOa ce um3uucnssa kKato OT

CTOMHOCTTA Ha BCUYKWN aKTUBU Ce N3Ba[M CTOMHOCTTa Ha nacusuTe.
OueHka Ha akTuBUTe Ha PoHAa:

e UVHBECTMUUUTE ObpPXaHW 3a TbpryBaHe Ce oueHdABaT No cnpaBeanumea CTOMHOCT, KaTo

TOBa € TAXHaTa Na3apHa LeHa BbB BCUYKM Cllydaun, Korato Te MMaT Takaea,

e KOrato aktmeute HAMAT NasapHa LueHa, cnpasegnmBaTta CTOMHOCT ce onpepnena 4pes

N3nosi3aBaHe Ha oLEeHbYHN MOAENM;

e OCHOBEH KpI/ITepVII7I 3a yCTaHOBABaHe Ha ToBa dann adeH akTuB MMa nas3apHa ueHa e

HerosaTta NMKBUOHOCT.

n'prOHaLIaJ'IHOTO npnu3HaBaHe Ha LUEeHHUTE KHMXXa Cce M3BbpLUBa MO LieHa Ha npm,u,o6|/|BaHe n

cbLuuUTeE ce knacuduumpar kKaTo MHaAHCOBM aKTUBWU AbpXaHu 3a TbpryBaHe.

Mocnepgallarta ouUeHKa Ha LIEHHUTE KHUXKa Ce M3BbpLUBA B pabOTHUTE BTOPHUK U YETBBPTBK MO
crnpaBegnMBa CTOMHOCT. Pasnukute OT NPOMEHUTE B LEHUTE Ha LEHHUTE KHWXa ce oTyuTaT B
3aBUCMMOCT OT KnacudukauuaTa Ha CbOTBETHUS BMA LEHHaA KHura. 3a LUeHHUTe KHuXa,
KnacudmumpaHm kaTo “ AbpXKaHu 3a TbpryBaHe” [0 12 meceua, Te3n pasfnukm ce otumTaT KaTo

npunxogun nnu pa3xogun ot NpeoueHKN Ha akTuBuTe.
I'IapquMTe cpencTtea ce oueHaBaT No TAXHaTta HOMUHalHa CTOWMHOCT.
KpaTKOCpO‘-IHI/ITe B3eMaHuA ce oueHABaT Mo TAXHaTa o4YakBaHa peann3npyema CTOWMHOCT.

®PoHOBT M3BbPLUBA NPEOLEHKa Ha BCUYKW BanyTHW akTMBW M NacuBu NO cYeToBOAHWS GanaHc
BCekU paboTeH BTOPHMK M YETBBbPTBK KaTo npunara LeHTpanHusa Kypc Ha CbOTBETHaTa BanyTa,
KoTupaH oT bbnrapcka HapogHa 6aHka, BanuaeH 3a AeHs, 3a KOWUTO Ce U3BbPLUBA NpeoLeHKaTa.
Bb3HUKBaLLMTE KYpCOBU pasnmKkun Npu Ta3m NpeoLeHKa ce oTYMTaT KaTo TeKyLl hmHaHCOB npuxosa

Unu pasxon,.

OueHKa Ha KpaTKOCPOYHUTE 3aAbIKEHUsA

KpaTKOCpOHHVITe 3a0bIKEHNST Ce OLEeHsIBAT MO CTOMHOCTTA Ha TSAXHOTO Bb3HUKBAHE, MO KOATO ce

ovakBa fa 6baaT noraceHu B 6baelLe.

7. NMPUXOAUN N PA3XOON

anIXO,EI,I/ITe Ce oueHdaBaT NoO cnpasegnueata CTOMHOCT Ha nony4eHoOTo unuM noanexauwo Ha

nony4yaBaHe nnauwlaHe nnm Bb3Me3adaBaHe.

llossicHeHusATa Ha cTpaHuum ot 1 4o 10 rnpeacrassisaBar Hepa3gesiHa 4act OoT CpMHaHCOBI/IFI OTYeET.
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PasxoguTte ce npusHaBaT B OTYeTa 3a 4OXOAUTE 3a Nepuoaa, Npes KOMTo ca Bb3HWKHAmMW.
e JluxBeHu Nnpuxoam u pasxopu

anIXO,lJ,I/ITe OT NMUXBU MO OABIIroBUN LUEeHHU KHWXa Ce Npu3HaBaT TeKyLlo B OT4eTa 3a AOoXOoAUTe Ha

doHAa, nponopunoHanHo Ha BpemeBaTa 6asa, Ypes MeTofa Ha epeKTUBHUS J0X04 OT aKTUBaA.

PeanmampaHMTe INXBU OT ObpXaHe Ha LUEeHHU KHWXa ObpXaHW 3a TbpryBaHe ce OoT4yutaTt KaTto

NMNXBEH npuxoa.
. HeTHu npunxoan ot onepauun ¢ UHBeCTUUUU

HeTHute npuxognm OT onepauun C MHBECTUUUU Ce CBbCTOAT OT npop,a>K6|/| Ha LUEeHHW KHWXa,

knacudpmumpaHm KaTo AbpKaHu 3a TbpryBaHe.
8. YCNNIOBHU 3AOBINKEHNA U YCITOBHU AKTUBU

D,py)KeCTBOTO He nNnpu3HaBa YCINOBHU 3adbimKeHUA U YCIIOBHM aKTUBU BbB (*)VIHaHCOBI/ITe cun
oT4yeTn, nopagun (baKTa 4ye He ce 4dBdABaT Bb3MOXHU 3aAblmKeHUA, 3a KOUTO BCe Olle He e
noTBbpAEHO Oann AOpYyXeCTBOTO 'M MMa KaTo cerallHn 3agbJbDKeHuAa WM eBeHTyallHoTo UM
npmn3HaBaHe MOXe Aa aosene OO0 NPpU3HaBaHETO Ha O0XOoA4, KOMTO MOXe HUuKora ga He 6bae

peanuaunpat.

9. CbbUTUA CIIEQ OATATA HA OTHETA

PwkoBoactBoTo Ha PoHaa Aeknapvpa, Ye 3a nepuoga crnep gataTta, KbM KOSTO € CbCTaBeH
drHaHCOBMSA OTYET A0 AaTaTa Ha U3roTBAHETO MY, HE Ca HACTBMUMN BaXKHU U/UNN 3HAYUTENHM 3a
OEeNHOCTTa Ha npeanpuaTUMETO HeKkopurMpawy cbOuThs, HEOMOBECTABAHETO Ha KOUTO 6u

NOBITNANO 3a BAPHO U YEeCTHO npencrtaBAaHe Ha (*)I/IHaHCOBI/ITe OT4eTH.

10. PUCKOB MNMPO®UI1 HA ®OHOA U YINPABJIEHUE HA PUCKA

O “UnBect Knacuk” onepupa B CUNHO perynupaHa cpega, KoeTo e npeaBapuTernHo ycrosme 3a
HamansiBaHe Ha puckoBeTe oT onepauunte. OcHoBeH perynatop e Komwucusita 3a domHaHCOB
Hag30p M B YACTHOCT 3aMeCTHUK—MpeacenaTtendar, pbkoBodell ynpasneHue “Hagsop Ha
MHBeCTUUMOHHATa AenHoct” B KOH. [onbnHuteneH KOHTPOM ce ocbliecTBABa M OT GaHkaTta

aenosuTap.

llossicHeHusATa Ha cTpaHuum ot 1 4o 10 rnpeacrassisaBar Hepa3gesiHa 4act OoT CpMHaHCOBI/IFI OTYeET.
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OnepaTuBeH pUcCK

OnepaTVBHUAT PUCK € CBbpP3BaH C MHBECTMPAHETO W YNpaBrieHUeTo Ha akTuBuTe Ha doHaa.
Bb3MOXHOCTTa OT M3TMYaHe Ha MHGopmauusi 3a onepauumTe Ha PoHAA KbM BbHLUHM nuvua u
eBeHTyanHaTa um 3noynoTpeba cbC chlyata MHMOPMaLUst € BaxkHa YacT OT OnepaTUBHUS PUCK.
OnepaTBHUAT PUCK Ce KOHTpoNnuMpa 4vpe3 MpuUemMaHe W crasBaHe Ha BbTPELUHW MpaBuna 3a
npaBata W 3a4bJDKEHMsITA Ha CMYXWUTENWUTE KaTo CblUEBPEMEHHO AOCTbMBbT A0 CUCTEMUTE,
CBbp3aHU C MraTeXHUs Mpouec, e orpaHuyeH. [NpouecbT Ha BbTpELUeH AOKYMEHTOo60opoT
ocuUrypsisa Bb3MOXHOCT 3a U3BBbPLUBaHE Ha NpeaBapuTeneH, TekyLl, U nocneasall KOHTPON BbpXy

onepauunte Ha PoHaa.

JIlnkBnpeH puck

JInkBMAHUAT puck ce oTHacs Ao pucka doHoa Aa He pasnonara ¢ AOCTaTbyHO cpeacTBa 3a
nocpellaHe Ha HEeroBuTe 3aAbIiKEHUs, @ UMEHHO 3aA4bIDKEHMETO 3a obpaTHO M3KynyBaHe Ha
npogageHnTe Beyve ganoBe. PUCKbT ce cBexaa Han-Beve 00 eBeHTyarlHa HEeBb3MOXHOCT 3a
peanu3anpaHe Ha akTUBUTE NPU NoAXOo4sAlWlA LeHa W Mpu CPaBHUTEINTHO NPUEMITMBU CPOKOBE,
OTroBapsLM Ha 3acUNUOTO Ce XernaHve OT CTpaHa Ha 3akynunuTe gdnose 3a npogaxba Ha
nputexaesaHuTe oT TaAX Adnose Ha doHpa. CbrnacHo npasunarta Ha [orosopeH ®ong “UHBecT
Knacmk camo B U3KNIOUUTENHM Cryvan MOXe BPEMEHHO Aa 6bae cnpsiHo obpaTHOTO M3KynyBaHe
Ha ganoseTe Ha PoHAa, ako 0BCToATENCTBaTa ro Hanarat U CnMpaHeTo € onpasgaHo ¢ ornea Ha

MHTEepecuTe Ha nputexarenute Ha adanose.

C uen ocurypsiBaHe Ha nocpellaHe Ha 3adbimkeHusiTa 3a obpaTHO M3KynyBaHe Ha u3gageHuTe
asnose ®oHOBT € ANbXeH Aa nogabpxa He no-manko ot 10% oT obwarta CTOMHOCT Ha cBouTe
aKTMBM B OBbP30 NUKBUAHWN aKTVBU, @ UMEHHO: MapuyHU cpeacTBa, 6e3CpoYHM UM CbC CPoK A0 3
mMeceua, 6aHKOBM BMOroBe U LEHHU KHMKA C OCTaTbYyeH CPOK A0 nagexa He nosede ot 90 gHu. 3a
ocurypsiBaHe Ha NIMKBMAHOCT OCBEH MUHMMAIHMA npar Ha 6bp30 NUMKBUAHUTE akTMBM PoHABT e

CKnro4Ba peno caesikm € LeHHU KHMXKa.

Puck oT HapywaBaHe Ha HOpmaTMBHaTa 6asa

BusHec knumaTa, B konTo onepupa AP “UHBecT Knacuk” e AUHAMUYEH U CMOXEH M CbLUECTBYBA
ONacHOCT OT BOSMHO WM HEBOJSIHO HapyllaBaHe Ha perynaTvBHUTE HOPMM, ypexaalun AenHOCTTa
Ha eguH O0roBopeH hoHA. TOo3M pUCK Ce KOHTponupa OT oTAena 3a BbTpelleH KOHTpon Ha Y[

“UnBect Pong MeHnpxkmbHT” All, kOeTo cbrnacHo Hapenbata 3a nsMckBaHusiTa KbM AEAHOCTTa

llossicHeHusATa Ha cTpaHuum ot 1 4o 10 rnpeacrassisaBar Hepa3gesiHa 4act OoT CpMHaHCOBI/Iﬂ OTYeET.
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Ha ynpaBnsiBallUTe OpY>KecTBa KOHTponMpa npoueca no aBTOHOMHO U HE3aBUCUMO yrpaBrieHue

Ha nopTdenna Ha doHaa.

OYAKBAHU PUCKOBE, CBbP3AHU C UHBECTULMOHHUS MOPTOENIT U METOAM 3A TSIXHOTO
YIPABJIEHUE

KpeauTteH puck

KpeanTHUSAT puck ce CBbp3Ba C KpeaMTOCnOoCOBHOCTTa Ha CTpaHaTta AMbXHMK U CNocobHOCTUTE M
Aa noracsiea pefoBHO CBOMTE KpeauTHW 3aabrmkeHuns. OnpegensHeTo M U3MepBaHeToO Ha TO3M
PUCK Ce OCbLLECTBSBA OT crneuvanuavpaHn MexayHapogHu KpeauTHn areHumn. CTpaHn ¢ HUCHK
KpeouTeH pUCK npegnonarat nNpoBexgaHe Ha MonuTuvka Ha yBenuyeHue Ha AaHbYyHUTE CTaBKw,
nsnonasaHe Ha MHNauMoHeH AaHbK 1 Ap., KOUTO BMxa BNOWWAM pesyntaTute OT AeWHOCTTa Ha

KOMMaHWMTE EMUTEHTU Ha LIEHHWU KHWXKa, yYacTBallm B nopTdenna Ha PoHaa.

MexaoyHapogHUTE KpeOWUTHW areHuMu noBullnXa KpeauTHWs pPenTuHr Ha bBbnrapus npes
nocrnegHaTa rogumHa. OTaenHuTe pedTuHrM Morat aa 6baat HaMepeHn Ha UHTEPHET cTpaHuuaTa

Ha 6bNrapckoTo MMHUCTEPCTBO Ha dmHaHeuTe (www.minfin.government.bg).

BanyTteH puck

BaJ'IyTHI/IFlT puUCK npeactasnidBa Bb3MOXHOCTTa 3a HeratuBHa nNpoMdAHa Ha CbOTHOLUEHMETO
Mexay Kypca Ha nesa KbM 4yXgute BanyTn U BIINAHMETO Ha Ta3n NpoMsaHa Nno OTHOLUeHue Ha

Bb3BpaLlaemMoCcTTa OT MHBECTULIMN B CTpaHaTa.

Mpes 1997 roguHa B bbnrapus e BbBedeH BanyTeH 6opa, npu koeTo 6bhArapckuaT nesB e
dumkempaH kbM eBpoTo. CuctemaTa Ha BanyTeH 6opa aosege Ao ctabunusmpaHe Ha 6bnrapckara
WMKOHOMWKA, HamanssBaHe Ha WHdNaumaTa, YCTOMYMB pacTex, pedyuupaHe Ha ronemus
GrompkeTeH AeduunT M NOMOXMTENHA OueHKa OT MeXOyHapOAHUTE PEeWTUHIOBM areHLuuu.
Cuctemarta Ha (pukeupaH Kypc npeHacs OBWKEHWETO Ha Kypca eBpo/LaTcku gonap B ABWXEHUe
Ha Kypca waTcku gonap/nes. B To3n cMucbn BanyTHUAT pUCK OT edHa CTpaHa e 6nu3bk Ao
BanyTHUSA PUCK MpU OBWXKEHWETO Ha LeHaTa Ha eBpo/warcku gonap, a oT Aapyra cTpaHa, e
eKBMBaNeHTeH Ha MONUTUYECKUS PUCK Ha CTpaHata. YNpaBnsBawoTO OPYKECTBO MOXe
AOMBHWUTENHO Aa OrpaHM4yaBa Bb3AENCTBUETO Ha BanyTHUSA PUCK Ypes XeQKnpaHe Ha no3vuunte

Ha PoHpa.

llossicHeHusATa Ha cTpaHuum ot 1 4o 10 rnpeacrassisaBar Hepa3gesiHa 4act OoT CpMHaHCOBI/IFI OTYeET.
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JNInxeBeH puck

JInXxBeHAT pUCK e CBbp3aH C BB3MOXHOCTTa 3a MpoMsHa Ha npeobnagjaBawute fMXBEHU
paBHMLLa B cTpaHaTa. ToBa 61 ce 0Tpa3nno Bbpxy AenHocTTa Ha PoHaa, AOKOMKOTO Mpu paBHU
OpYrv yCrioBusi MOHMXXaBaHETO Ha NMXBEHMTE paBHULLEA BOAW OO yBenvMyaBaHe Ha CTOMHOCTTa Ha
duHaHCOBUTE aKTMBM W 0OpaTHO, MOBMLIABAHETO Ha IUXBEHUTE paBHUWA BOAM [0
NMOHWXKaBaHETO Ha CTOMHOCTTa Ha (PMHaHcoBuTe akTuBW. B pesyntat OT BbBegeHus BanyTeH
CbBET KakTO M B pe3ynTaT OT BbBedeHaTa MeToAuKa 3a M34McrnsiBaHe Ha OCHOBHWS NNXBEH
npoueHT Ha 6a3aTa Ha cpefHaTa apMTMEeTUYHa Benu4MHa oT CToMHOCTUTe Ha nHgekca JIEOHUA,
nnxeseHnTe pasHuwa B bvnrapus ca crabunHu. YneHcTBOTO Ha cTpaHaTta B EBponenckus cbios
(EC) okasBa [OMBMHWUTENHO MOMOXUTENHO BNWSHWE BbLPXY 3ana3BaHe Ha cTabunHocTTa B
NNXBEHUTE paBHWLLA NOopagn cTpemexa KbM npubnmkaBaHeTo UM KbM Te3n oT EBposoHaTa u

CTpeMeXbT KbM yaoOBJ1eTBOpABaHE Ha U3NCKBaHUATa 3a 4YNeHCTBO B EBpO3OHaTa.

Monutn4yecku puck

MonutnyecknaT PUCK Ce CBbp3Ba C PUCKa OT CMAHa Ha npaBI/ITeJ'ICTBOTO Ha edHa ObpXXaBa U
npomMeHn B 3akoHOdaTesnHaTta cuctemMma, B 4YaCTHOCT AaHb4HaTa ypep,6a, KOeTO Ada gosene Ao

JONbIHMTENHO obraraHe Ha AOXOAUTE OT UHBECTULIUN.

MonuTuyeckata cutyaums B cTpaHaTa MOXe fa ce onuvuwe kaTo ctabunHa. Ha 29.03.2004 r.
Bbnrapus nonyyn NONOXUTENEH OTrOBOP Ha ABLNTOroAULLIHUTE CUM YCUIUA 3a NpUCheavHsBaHe
kbM HATO. OT 01.01. 2007 r. cTpaHaTa e 4neHka Ha EC, koeTo 4OMbNHUTENHO MUHUMK3UPA TO3N

BUI PUCK.

UHdnaumoHeH puck

WHNauMoHHUAT pUCK € PUCKLT OT HamMarneHue Ha nokynatenHaTta cuna Ha MecTHaTa BanyTa,
KoeTo 6u [oBENoO 4O yBenMyaBaHe Ha LEeHWTEe Ha CTokuTe u ycnyrute. VIHnaumsata Hamansaea
peanHutTe OOXOoAM U Ce OTpassiBa B HamarneHue Ha BbTPelwHOTo notpebneHve. Cuctemata Ha
BanyTeH 60pa KOHTpoNUpa NapuyHOTO NpeasiaraHe, HO BbHLIHM bakTopu (Hamp. NOBMLLABAHETO
Ha ueHaTa Ha neTpona) MoraT Ja OKaXaT HaTUCK B NMOCOKA Ha yBeNUYeHue Ha LIeHOBUTE HUBA.
MpucbeanHsBaHeTo Ha cTpaHata HM KbM EC 1 cTabunHOTO npeacTaBsiHe Ha MKOHOMMKATa HU €
npegnocTaBka 3a cBexgaHe Ha wHdnaumsta B HeobxogumuTte rpanuum. C orneg Ha
npeacTosAwoTo 4YneHcTBo B EBpo3oHata bbnrapyss ce CcTpeMu KbM  OBragsBaHe Ha
WHpNALMOHHMA HaTUCK N TOBa LWe Obae NpUopuTeT Npes roanHNTe Npean YNeHcTBoTo, a U cneg

ToBa. KbM HaCTOALWMAT MOMEHT M KaTo LUSAN0 MEXaHN3MbT Ha BanyTeH 60p,£|, ocurypsaBsa rapaHuuu,

llossicHeHusATa Ha cTpaHuum ot 1 4o 10 rnpeacrassisaBar Hepa3gesiHa 4act OoT CpMHaHCOBI/Iﬂ OTYeET.
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ye VIH(*)J'IaLI,VIFlTa B CTpaHaTa uWe oCTaHe nog KOHTPOIl1 U HAMa Oa nma He6J'IaFOI'IpVI$|THO BnnaHne

BbPXY MKOHOMMKATa Ha CTpaHaTa, U B YaCTHOCT BbpXy AenHocTTa Ha ®oHaa.

11. BBAMMOOTHOLUEHUA C YINPABNABALLOTO APYXECTBO “UHBECT ®OH[
MEHUOIXMDBHT” AL

BsanmooTHoweHnsaTa ¢ YnpasnasawoTto Apyxectso “‘UHeect doHa MennoxmbHT” Al ca
CBbp3aHy C NnawaHus Ha Bb3HarpaxaeHwe 3a ynpaBneHue Ha genHoctta Ha O® “UHeecT

Knacuk” n pasxogm 3a emutupaHe u obpatHo uskynyeaHe Ha asnose Ha [ “UnBecT Knacuk’.

[losicHeHusATa Ha CTpaHuLUu oT 148010 rnpeacrassisaBar Hepa3gesiHa 4act OoT CpMHaHCOBMFI OTYeET.



