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1. OBLLUA UHOOPMALINA

I. AOrOBOPEH ®OHL “MHBECT AKTUB”

doHOBLT € opraHusupaH Mo peleHne Ha YnpaBuTenHus cbBeT Ha Y[ “UHBecTt PoHA
MeHUKMBHT ALl ¢ npotokon Ne5/30.03.2007 rogvHa, noTBbpAeHO OT Hapg3opHus cbBeT C
npotokon Ne6/23.04.2007 r. ®doHABLT e BnMcaH B peructbpa no yn. 30, an. 1, 1. 5 oT 3KPH ¢
pelweHne Ha KomucuaTa Ne 42-[1® ot 17 asryct 2007 r..

doHabT cknouBa poroBop € 6GaHka-genosvTap CbrMacHO M3UCKBaHMATa Ha 3akoHa 3a
ny6bnuyHoTo npegnaraHe Ha ueHHu kHwxa (3MMUK) Ha 12 anpun 2007 r. ¢ Tb “bbnrapcka
nouwieHcka 6aHka” AL. 0P “UHeBect AkKTMB” ckntouBa pgoroBop ¢ Tb “UMHBectbaHk” AlLl 3a
npegnaraHe Ha AsnoBeTe 3a npofaxba u obpaTHO U3KynyBaHe Ha rvweTata B KIIOHOBETE Ha
BbaHkata. [y6nmyHoTO NpegnaraHe Ha aanoseTe 3anoysa Ha 02 oktomepu 2007 T.

Il. CtatyT Ha JOTOBOPEH ®OHAO “UHBECT AKTUB”

00 “YUIHBECT AKTUB” e goroBopeH doHA no cMucbna Ha un. 164a, an. 1 ot 3IMMLUK- o6ocobeHo
MUMYLLEECTBO C LieN KONEKTUBHO UHBECTUPAHE B LLEHHM KHWXKA Ha NapuUyHu cpeacTBa, HabpaHu vpes
nybnuyHo npegnaraHe Ha OANOBE, KOETO Ce OCbLLUECTBSBA Ha MpUHULMNA Ha pasnpegenexHve Ha
pucka OT YnpaBnsBallo ApPYXeCTBO. YNpaBnsiBallOTO APYXeCTBO npegnara 3a npopaxba u
nskynyesa obpaTtHo asnoeete Ha PoHga Bcekn paboTeH BTOPHUK M YETBBbPTLK MpW crnasBaHe Ha
N3MCKBaAHUSATA Ha A4EeNCTBALLOTO 3aKOHOA4ATENCTBO

[oroBopHUAT poHA ce opraHusmpa W ynpasnssa OT YnpasnsBallo ApyxectBo “‘UHBecT PoHA
MeHnmxkmbHT” ALl, nony4mno paspelleHne 3a u3BbpLuBaHe Ha Tasu gerHocT oT KOH c PeweHne
Ne 290-Y[O ot 14 despyapu 2007 r. npu ycnosusTa u no pepa, npegsuaeHn B 3MMLUK un
NoA3akoHOBUTE HOPMAaTUBHWU akTOBE MO HEFOBOTO NpunaraHe.

KanutanbT Ha ®oHOa e NpoMeHNMBa Benv4YMHa CbITIacHO 3aKoHa M MOXe [a ce U3MEHSI BCEKU
paboTeH AeH B 3aBMCUMOCT OT 6pos Ha u3dadeHuTe U NpennoXeHuTe 3a obpaTHO M3KynyBaHe
AANOBe, HO B/HArK e paBeH Ha HeTHaTa CTOMHOCT Ha akTuBUTe Ha PoHaa.

lll. AHBecTMUMOHHA cTpaTerns Ha PoHaa

MHBecTnumoHHaTa ctpaterus Ha ®oHAa e MHBECTUpaHe B NMUKBUOHM OBbArapcku u YyxaecTpaHHm
(PUHAHCOBW MHCTPYMEHTU — aKUMU U LIeHHWU KHXa C pmKecrpaHa JOXO4HOCT, KaTo KpanHaTa uern e
CTPYKTYpUpaHe 1 NoaabpXaHe Ha NopTdenn oT akumu, ObAroBU LEHHWU KHUXa U CTPYKTypUpaHu
(PUHAHCOBUN MHCTPYMEHTN C BUCOK MOTEHUMarn 3a pacTex, KOWTO Aa OCUrypu ontuMareH 0oXon
npu orpaHnyaBaHe Ha pucka. 3a U3NMbIIHEHWeTO Ha Tasu cTpaTerns YnpaensaBalloTo APYKeCTBO
Ha [loroBopHuAT hoHA npunara MoAerna Ha akTMBHO yrnpasneHue Ha nopTdenna oT LeHHN KHuxa

lNosicHeHnsATa Ha cTpaHuymn ot 1 40 9 rnpeacraB/iiBat HepasdesiHa 4acTt oT d)MHaHCOBMFI OT4erT.
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M napu4Hn cpeactea. T'prVI ce ONTUMarnHo CbOTHOLLEHME B 00SBEHUTE NMMMUTW Ha ABaTa Knaca
aKTUBU — aKUunn 1 LEHHU KHWXa C chKcmpaHa OOXOOHOCT npeaBuna nasapHaTta KOHHOHKTYpa.

CpepnctBaTta Ha 4oroBopHus hoHA Ce MHBECTMpaT NpeavMHO B akuuu, NpUeTn 3a TbProBus unm
TbPryBaHuW Ha perynvpaHuTe nasapu B cTpaHaTta W 4yOuHa, KOUTO MMaT BUCOK NMoTeHuman 3a
pacTex M OeMOHCTpUpaT BWCOKa BOMATUIIHOCT Ha LEHUTE CU, MPOMEHNMBOCT KbM MopTdenna,
yBenuyaBar p1cka 1, CbOTBETHO - Bb3MOXHOCTTa 3a NO-BUCOKA JOXOOHOCT.

OcHoBHaTta uen Ha doHaa ca kanuTanoBWTe nevandu v B nopTdeina My ce Cbabpxar
NPEAMMHO KHIKa Ha KOMMaHUWM, KOUTO MO-CKOPO PeVHBECTUpAT nevanbuTe cu 3a paswupsiBaHe
Ha NPOW3BOACTBEHWUTE MOLLIHOCTU, HABMM3aHe Ha HOBW Masapu, UHBECTULMW 3a NPOoy4YBaHWsA U
pa3BuTME W Op., OTKOMNKOTO Aa pasfasaT AvBUAEHTM. o TO3M HayMH JOXOOHOCTTa, KOSITO ce
ovyakBa Aa Gbae peanusupaHa npu ynpasreHUeTo Ha akTueuTe Ha PoHaa, ce dhopmmpa Hali-Beye
OT MpuUxodu OT LEHOBWU PasnuKM NpuU MOKYNKo-npodakba Ha LeHHW KHWxa oT nopTdeinna Ha
doHOa 1 B No-Marnka cTerneH - OT MOMyYeHU NUXBU OT ObITOBM LEHHHU KHWXKa, OUBUAEHTU, OT
GaHKOBM Oeno3nTu 1 ap.

CbrnacHo MHBECTULIMOHHUTE orpaHun4eHuda, marnka 4act OT akTuBuUTe Ha doHpa ca MHBECTUpaHu B
MHCTPYMEHTU C chKcmpaHa O0OXOOHOCT, AOeno3nTn, CTPYKTypupaHu CbVIHaHCOBM npoayktn un
KONMEKTUBHU NHBECTULIMOHHN CXEMMW. Ll,enTa € MNnocTuraHe Ha D,VIBepCVI(bI/IKaLI,VIFI Ha pucka, Kakto "
3a peanm3mpaHe Ha TeKkywa AOXOOAHOCT B MOMEHTU Ha He6naronpm;|THa nasapHa cutyauuna Ha
CbOH,D,OBMTe nas3apu n no KOHKpPETHO cnaj B LEHUTE Ha akKUuunTe.

CTPYKTYPA HA UHBECTULIMUTE

MHBecTuummnTe ce pa3npenendar no BuaoBe akTnuBW, KakTo crneasa:
e  aKUWMKn, KOUTO Ce TbpryBaT B CTpaHaTa w/vnn B ‘-Iy)K6VIHa 1 npasa, CBbpP3aHu C T4X;

e KOpropaTuBHW oGnurauuu, ApYrv KOpropaTMBHU ObITOBU LEHHU KHWXa W Opyru npaea,

CBbp3aHu C Te3n MHCTPYMEHTU, KOUTO Ce TbpryBaT B CTpaHaTa nvnn B qy>|<6v|Ha;
e [bpXXaBHU N OOLUMHCKM LIEHHM KHUXKA, KOUTO ce TbpryeaTt B CTpaHaTa w/vnn B l-Iy)K6l/IHa;

e  CTPYKTYpUpaHu UHAHCOBM WHCTPYMEHTU BbPXY (PUHAHCOBUTE MHCTPYMEHTU MO BCUYKM
NPeaXO4HN TOYKN.

2. BA3A 3A N3roteBaHE HA ®UHAHCOBUTE OTHETU

OpyxecTBoTO WM3rotTBa (UHAHCOBUTE CUM OTYETU B CbLOTBETCTBME C W3NCKBAHMATA Ha
MexayHapoaoHuTe crtaHgapty 3a ¢uHaHcoBa otyeTHocT (MC®O), nsgageHn ot Komuteta no
MexayHapogHu cyetoBogHu ctaHgaptu (KMCC) n nybnukyBaHute passicHeHus oT [MocTossHHUSA
komuteT no passcHeHus (MKP). HactoawmsaTt cduHaHCOB OTYET € M3roTBEH NpW crasBaHe Ha
npuHUMNa Ha ucrtopudeckarta ueHa. B onpegenenu cnydau, cbrnacHo npunoxummute MC®O, npu
nocneaBaLLoTO OLEHsIBAHEe Ha HAKOM aKTUMBM W/MNW NMacuBM € MpUIioXeHa TaxHaTa cnpaBeqnvBa

lMosicHeHusita Ha cTpaHuyu ot 1 A0 9 npeacTas/issBaT HepasAesiHa YacT OT PpMHaHCOBUS OTYET.
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wnn papyra CTOMHOCT, KaTo TOBa € OMNOBECTEHO MO MNOAXOOAWMS HadvH. Beumuku paHHu ca
npencraBeHn B HaCToALLNA (bVIHaHCOB OTYHET B NeBa.

doHOLT cTapTupa OeiHocTTa CUM C HyneB kanuTan , OSroBeTe, KOMTO eMuTMpa M M3KynyBa
obpaTHO ca ¢ HomuHan 1 neB. OCHOBHUAT Kanutan € NPOMEHNNBA BENMYMHA U 3aBUCK OT Bpos
emMuTMpaHum n obpaTHo u3kyneHn asnoe. COBCTBEHUAT KanuTan BKMHOYBA OCHOBHMS KanuTtan,
pe3epBuTe N (OUHAHCOBWS Pe3ynTaT 1 BUHArM e paBeH Ha HeTHaTa CTOMHOCT Ha akTUBUTE.

3. OCHOBHM ACNEKTU HA CYHETOBOOHATA MNMOJINTUKA

CueTtoBogHaTta nonutuka Ha O “UHBecT AKTUB” € paspaboTeHa B CbOTBETCTBME CbC 3akoHa 3a
cyeToBOACTBOTO, MexayHapooHuTe cTaHgapTu 3a ¢uHaHcoBa otyeTHocT (MCPO) n 3MMUK .
OT4eTHOCTTa B [1pyXeCTBOTO Ce OCBbLUECTBSABA HA OCHOBaTa Ha JOKYMeHTanHa 060CHOBaHOCT Ha
cTonaHckute onepauMnm un  dakTn, MNpu cnasBaHe Ha MPUHUMNUTE Ha NpeanasnuBoCT,
CbNOCTAaBUMOCT MEXAY MpUXoau U pasxoau, NpeauMcTBO Ha CbAbpXaHWETO npen dopmara u
3anasBaHe Npu Bb3MOXHOCT Ha cYeTOBOAHATa MONMTMKA OT NPeaxodHUsi OTYETEeH MNepuoa.
C‘-IeTOBO,D,HaTa NONMMTUKA N OTYETHOCT Ca 6asmpaH|/| Ha OCHOBHUTE CYeTOBOAHM MNpuUHUUNNU,
BU3MpaHu B urn. 4 oT 3akoHa 3a CHeTOBOACTBOTO.

4. PUAHAHCOBU NUHCTPYMEHTHU

durHaHcoBUTE MHCTPYMEHTU, NOCOYEHU B GanaHca BKNo4BaT: napm n napudyHn eKBMUBANeEHTH,
MHBECTULUWNN, B3EMaAHNA N 3aObIDKEHUA.

durHaHCOBUTE aKTUBU Cce Nnpu3HaBaT Ha AaTtaTta Ha caerkarta. I'Ipm NbpBOHA4YanHoO npu3HaeaHe Ha
CbVIHaHCOB aktme PoHABT ro oueHsiea no crnpaseanunBaTta cTonHocT. Pasxognte no cpenkarta,
Kouto Mmorat ga ObaaT OTHECeHU OVNPEKTHO KbM I'IpVI,EI,O6VIBaHeTO nnn wm3gaBaHETO Ha
q.)I/IHaHCOBVIH aKTMB, Ce OTHacAT KbM CTOMHOCTTA Ha C*)I/IHaHCOBI/IFl akKTMB WM nacume, C
N3KNo4YeHne Ha (bMHaHCOBI/ITe aKTuBM UM nacmsBu, OTYNTAHU NO crnpaBeannea CTOMHOCT 4ype3
oT4yeTa 3a goxoguTte.

OTnncBaHeTo Ha (puMHaHCOB akTMB ce M3BbpLBA, korato PoHABLT 3arybm KOHTPON BbPXY
[OroBOPHUTE Npasa, KOUTO CbCTaBNsBaT (PUHAHCOBUS aKTUB — T.€. KOraTo ca U3Teknu npasaTta 3a
norlydaBaHe Ha napu4HM NOTOUM, UMW € NPexBbprieHa 3HayYMmMaTa YacT OT PUCKOBETe U U3rogute
OT cobcTBeHocTTa. TectoBe 3a obesleHka Ce M3BbpLUBAT KbM BCsKa AaTa Ha M3roTBsiHE Ha
GanaHca, 3a ga ce onpedenu fanu ca Hanuue OGEKTVBHW [JoKasaTericTBa 3a HanuMuMeTo Ha
o6e3LeHKa Ha KOHKPEeTHWU (PMHAHCOBM aKkTUBW NN rpynn (PMHaHCOBU aKTUBMW.

JlnxeeHnTe nnawaHusa um apyrn napu4Hu notouun, CBbp3aHM C NpuUtTeXaBaHETO Ha d.)I/IHaHCOBVI
MHCTPYMEHTU, Ce OTpa3ABaT B Ortyeta 3a goxoaa npn HavncnaBaHeTo MM, He3aBMCMMO OT TOBa
Kak ce oLeHsiBa OanaHcoBaTa CTOMHOCT Ha q)VIHaHCOBMFI aKTuB, 3a KONTO ce OTHacsT.

dunHaHcoBUTE Nacueu ce npu3HaBaT Toraea, KOrato CbLleCTByBa OOroOBOPHO 3aAblDKeHue 3a
nrnawaHe Ha napudHu cymun mnu opyr (bI/IHaHCOB akKTMB Ha Opyro npeanpuatne unm goroBopHO

lMosicHeHusita Ha cTpaHuyu ot 1 A0 9 npeacTas/issBaT HepasAesiHa YacT OT PpMHaHCOBUS OTYET.
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3abIPKeHMe 3a pa3msiHa Ha (PUHAHCOBWM MHCTPYMEHTU C OpYyro npeanpusitue npuv noTeHuuanHo
HeGnaronpusaTHN ycrnoBus. Bcuukn pasxoam, CBbp3aHn C NMUXBU, ce NpuU3HaBaT KaTo (hMHaAHCOBU
pasxogu B OT4yeTa 3a goxoaa.

5. NAPU N NMAPUYHU EKBUBAJIEHTU

doHOBLT OTYUTA KaTO napu n napuyHn ekBmBaneHTn cnegHuTe aktueu: Hann4yHM napm B 6pOl7I nB
pasnnawaTtendHn CMeTkn 1 napudHn cpencrtsBa, BIIOXEHWU Ha OEenOo3UT. I'IaquHMTe cpencrtea ce
oLeHsABaT Mo TAXHaTa HOMUHarHa CTOMHOCT.

6. MPABUIA 3A ONPEOENAHE HA HETHATA CTOMHOCT HA AKTUBUTE HA ®OHOA

0O “UHBecTt AKTMB” npunara npasBufa 3a OnpegeriiHe Ha HeTHaTa CTOMHOCT Ha akTuBUTe,
ogobpeHn ¢ peweHne Ha KomucuaTta 3a  puHaHcoB Hagsop Ne 42-[1d/17.08.2007 r.
PaspaboTteHata meTtogonorusa 3a onpegensiHe Ha HeTHaTa CTOMHOCT Ha akTuBute Ha doHAa ce

OCHOBaBa Ha:
e CbOTBETHUTE pasnopeabu oT npocnekta Ha PoHAa;
e CcbOTBeETHUTE pasnopeabu Ha 3ITMLK n HopmaTBHMUTE aKTOBE MO HErOBOTO NpunaraHe;
e CbOTBETHUTE pasnopeabn Ha cCHeTOBOAHOTO 3aKOHOAATENCTBO;

e  MPUINOXEHNETO Ha OBLLIONPUETN OLLEHBYHN METOAM.

HeTHa CTOMHOCT Ha akTVBWUTE Ha edVH AAN € OCHOBa 3a onpejernsHe Ha eMUCUOHHaTa CTOMHOCT
n ueHaTa 3a obpaTHO uskynysaHe Ha eauH aan Ha 0P “UHBect AkTuB” 3a BCekn paboTeH BTOPHUK
N 4eTBBPTLK. HeTHaTa CTOMHOCT Ha akTuBuTe Ha PoHAa ce M3yncnsaBa Kato OT CTOMHOCTTa Ha
BCMYKWN aKTMBMW Ce N3Baau CTOMHOCTTa Ha nacmeuTe.

OueHka Ha akTuBuTe Ha PoHAaa:

. MHBECTUUMNTE ObpXaHW 3a TbpryBaHe Ce oueHdABaT No crnpaBsenlmBa CTOWMHOCT, KaTto

TOBa € TAXHaTa Na3apHa ueHa BbB BCUYKU CllyHdan, Korato Te MMaT Takaea,

° KOrato aktmBmte HAMAaT Nas3apHa uUeHa, cnpaseanmMBata CTOMHOCT ce onpenena 4pes
na3nofnisBaHe Ha oueHbYHU Modesn;

e OCHOBEH KpWTepuit 3a ycTaHOBSIBAHe Ha TOBa Aanu AadeH akTWB MMa nasapHa LeHa e
HerosaTa NMKBUOHOCT.

nprOHa‘-IaJ'IHOTO npun3HaBaHe Ha LUEeHHUTE KHWXa Ce M3BbpliBa NO LieHa Ha I'IpVID,OGI/IBaHe n
cbLinTe ce KJ'IaCVI(*)I/ILLI/IpaT KaTo (*)I/IHaHCOBVI aKTMBM ObpXaHU 3a TbpryeaHe . MocnepgBawara
OLUEeHKa Ha UeHHUTe KHMXa Ce U3BbpLUBa B pa6OTHMTe BTOPHUK N YeTBBbPTHLK MO CrnpaBeannea

lMosicHeHusita Ha cTpaHuyu ot 1 A0 9 npeacTas/issBaT HepasAesiHa YacT OT PpMHaHCOBUS OTYET.
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CTOMHOCT. Pasnukute OT NPOMEHUTE B LIEHUTE Ha LEHHUTE KHMXa Ce OT4YMTaT B 3aBUCUMOCT OT
KnacudukaumaTa Ha CbOTBETHUSA BUA LEHHA KHUra. 3a LeHHUTE KHMXKa, KrnacuduumpaHu Kato
“ObpKaHu 3a TbpryBaHe” [o 12 meceua, Te3un pasfinukm ce oTymTaT KaTo NPUXoamn unum pasxoau ot
NPeoLEHKN Ha akTUBUTE.

ﬂaquHMTe cpencTea ce oueHABaT No TaXxHaTta HOMUHaliHa CTOWMHOCT.
KpaTKOCpO‘-IHI/ITe B3eMaHuA ce oueHABaT Mo TAXHaTa o4YakBaHa peann3npyemMa CTOWMHOCT.

®oHOBLT M3BBPLUBA MPeEoLEHKa Ha BCMYKM BamnyTHW akTMBW W MacvBu No c4eToBOAHUS GanaHc
BCekn paboTeH BTOPHMK M YeTBBbPTBLK KaTo npurnara LeHTparnHusa Kypc Ha CbOTBETHaTa BanyTa,
KoTupaH ot bbnrapcka HapogHa 6aHka, BanuaeH 3a AeHs, 3a KOWUTO ce U3BBbPLLBA NpeoLeHKaTa.
Bb3HMKBaLLMTE KYpPCOBW pasnuKku Npu Ta3m NpeoLeHKa ce oT4nTaT KaTo TekyLl (pMHaHCOB Npuxos
nnu pasxog.

OueHKa Ha KpaTKOCPOYHUTE 3aabIKeHUs

KpaTKOCpO‘-IHI/ITe 3a0bJDKEHNS Ce OLeHsBAT MO CTOMHOCTTA Ha TAXHOTO Bb3HUKBAHE, MO KOSATO ce
ovakBa fa 6baaT noraceHu B 6baelLe.

7. NIPNXoOun n pPA3Xoaou

anIXOJJ,I/ITe Ce oueHdaBaT NoO cnpasegnueata CTOMHOCT Ha nony4eHoTo wunuM noanexauwo Ha
nony4yaBaHe nnawlaHe nnm Bb3Me3adaBaHe.

Pasxogute ce Npu3HaBaT B OTHeTa 3a AoxoauTe 3a nepuoga, npes KOWTO Ca Bb3HUKHANM.

e JluxBeHu npuxoam n pasxoam

MpuxoauTe OT NMXBM MO OABITOBU LEHHW KHIDKA Ce MpU3HaBaT TeKyLo B OTYeTa 3a JOXOoauTe Ha
doHAa, nponopuMoHarnHo Ha BpemeBaTa 6asa, Ypes MeToga Ha epeKTUBHUS J0X04 OT aKTUBaA.

Peaﬂl/l3l/lpaHl/ITe JINXBU OT ObpXaHe Ha LUEeHHU KHWXa ObpXaHW 3a TbpryBaHe ce OoT4yutaTt KaTto
NINXBEH npuxona.

. HeTHu npunxoan ot onepauun ¢ UHBeCTUUUU

HeTHnTe npuxoau OT onepauum C WMHBECTULMWM Ce CbCTOAT OT MNpoAaXbu Ha LUEHHU KHWXa,
KnacudmumpaHm KaTo AbpKaHu 3a TbpryBaHe.

8. YCNNIOBHU 3AOBINKEHUA U YCNTOBHU AKTUBU

lMosicHeHusita Ha cTpaHuyu ot 1 A0 9 npeacTas/issBaT HepasAesiHa YacT OT PpMHaHCOBUS OTYET.
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[pyXecTBOTO He MNpu3HaBa YCMOBHW 3adbIDKEHUS M YCMOBHM aKTUBM BbB (PUMHAHCOBWUTE CU
OoTYETW, Mopagn (hakTa Ye He ce SABSIBaT Bb3MOXHM 3aQbJDKEHWS, 3a KOMTO BCE Olle He e
NOTBbPAEHO Oanu OPYXECTBOTO MM MMa KaTo CcerawHn 3adbiDKeHVUs! UNU eBeHTYarnHoto UM
npu3HaBaHe MOXe Aa [AOBeAe [0 MPU3HaBaHETO Ha [O0X0A, KOUTO MOXe Hukora Aa He 6bae
peanvaupaH.

9. CbBUTUA CINEA OATATA HA OTHETA

PtkoBoacTtBoTo Ha PoHaa AeKnapupa, 4e 3a nepuoga crnepn agatarta, KbM KOATO € CbCTaBEH
Ct)I/IHaHCOBVIH OT4HeT OO0 AaTaTa Ha U3rotBaHeTo My, He Ca HaCTbMUITN BaXXHU n/vnn 3Ha4mMTEenNHN 3a
JenHocTTa Ha npeanpuaTmeTo HeKkopurnpatlimn CbOMTMS,, HEOMOBECTSIBAHETO Ha KOUTO Oun
NoBJINANO 3a BAPHO U 4YECTHO npeacrtaBdHeE Ha q)I/IHaHCOBVITe OTHEeTN.

10. PUCKOB NMPO®UI1 HA bOHOA U YINIPABJIIEHUE HA PUCKA

OO “UuBecT AKTMB” onepupa B CUMHO perynupaHa cpefa, KoeTo € npedBapuTernHo ycroBue 3a
HamansiBaHe Ha puckoBeTe oT onepauunte. OcHoseH perynatop e Komwucusita 3a domHaHCOB
Haa30p M B YaACTHOCT 3aMeCTHUK—Mpeacenatendr, pbkoBofell ynpasneHue “Haasop Ha
MHBeCTUUMOHHaTa agenHoct” B KOH. [onbnHuTeneH KOHTPON Ce ocbliecTBsABa M OT GaHkaTta
aenosutap.

OrEPATUBEH PUCK

OI'IepaTI/IBHVIFlT puUCK € CBbp3BaH C MHBECTUPaAHETO U ynpaBlieHMeTO Ha aKTUBUTE Ha (DOHLI,a.
Bb3MOXHOCTTa OT M3TM4YaHe Ha MHopmaums 3a onepauumnTe Ha PoHAA KbM BBHLUHM nNuua 1
eBeHTyanHaTta um 3noynoTpeba cbC cblyata UHOpMaUns € BaKHa YacT OT OnepaTMBHUS PUCK.
OnepaTuUBHUAT PUCK Ce KOHTpPONUpa 4Ypes3 npuvemMaHe M cnasBaHe Ha BbTpPELUHM npaBuna 3a
npaBata WM 3a0bI/DKEHUATA Ha CNYXUTENUTE KaToO CbLUEBPEMEHHO OOCTbMbLT [0 CUcTemMuTe,
CBbp3aHM C MNraTeXHus Mpouec, e orpaHudeH. [MpouecbT Ha BbTPELIEH [OKYMEHTOO6OpOT
ocurypsdBa Bb3MOXHOCT 3a M3BbpLUBaAHE Ha npenBapuTeneH, Tekyll 1 nocnegBall KOHTPOJ1 BbpXYy
onepaunnte Ha PoHaa.

JINKBUOEH PUCK

JIMKBUOHWAT pUCK ce OTHacs OO0 pMcka KoMnaHusATa Aa He pasnonara ¢ AoCTaTbyHO CpeacTBa 3a
nocpellaHe Ha HewHUTe 3a4bilKeHWs, a MMEHHO 3aAbiDKEeHVMEeTO 3a obpaTHO M3KynyBaHe Ha
npojageHnTe Beve asanoBe. PUckbT ce cBexaa Han-Beve OO €BEHTyanHa HEBB3MOXHOCT 3a
peanu3npaHe Ha akTMBuTe Mnpu noaxoadlla ueHa U npu CpaBHUTENHO nNpuemMmnnBu CpOKoBe,
OTroBapsilM Ha 3acMNWUMOTO Ce >KermaHume OT CTpaHa Ha WHBecTMTopuTe 3a npofdaxkba Ha
nputexaBaHute OT TAX AsdnoBe Ha PoHpa. Mo peweHve Ha CbBeTa Ha OUpPEKTOpUTE Ha
YnpaensasaLLoTo [IpyXecTBO MOXe BPEMEHHO Aa ce cnpe obpaTHOTO M3KynyBaHe Ha AsnoBe Ha
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doHOa camO B M3KMOYUTENHN cny4van, ako obcTosiTencTeaTa ro Hanarat u cnupaHeTo e
onpaBgaHo C ornea Ha MHTepecuTe Ha nputexarenute Ha adanose

C uen ocurypsiBaHe Ha nocpeLlaHe Ha 3agbihkeHusiTa 3a 06paTHO M3KyrnyBaHe Ha eMUTMpaHUTe
akumm PoHOBLT e ANbXeH fa nogabpxa He no-manko oT 10% OT obLlwiata CTOMHOCT Ha CBOUTE
aKTUBM B OGbP30 NUKBMOHW aKTUBW, @ UMEHHO: Napu4HKU cpeacTBa, 6e3cpoyHM UnKn CbC CPoK Ao 3
MeceLla, 6aHKOBM BMOroBe M LEHHW KHUXKA C OCTaTbYeH CPOK A0 nagexa He noseye oT 90 aHu. 3a
OCurypsiBaHe Ha NMKBUAHOCT OCBEH MUHUMAIHWUS npar Ha 6bp30 NMKBUAHMTE akTUBM POHOBT e
CKItOYBA peno CAENKU C LIEHHW KHWXKa.

OYAKBAHN PUCKOBE, CBBP3AHW C WHBECTUUMOHHNA T[OPT®EAN M METOQU 3A TSXHOTO
YIIPABJIEHWNE

KpeauTteH puck

KpeanTHUST p1ck ce CBbp3Ba C KpeaMTocnocoGHOCTTa Ha cTpaHaTta ANMbXHUK U cnocobHocTUTE
da noracsiea pefoBHO CBOMTE KPeaUTHU 3aabimkeHust. OnpegensHeTo M M3MepBaHeTO Ha TOo3M
PUCK CEe OCbLLECTBSIBA OT CreuManmanpaHn MexayHapooHu KpeauTHn areHumn. CTpaHu C HUCHK
KpeauTeH pUCK npegronaraT NpoBeXaaHe Ha MonuTuka Ha yBeNMYeHue Ha AaHbYHUTE CTaBKW,
n3nona3saHe Ha MH(NaLMoOHeH AaHbK U Ap., KOUTO OMxa BNOWWAM pe3ynTaTute OT AeAHOCTTa Ha
KOMMaHUUTE EMUTEHTU Ha LEHHW KHUXKA, y4acTBally B nopTdenna Ha ooHaa.

MexagyHapogHaTta pentuvHroBa komnanusa ,CtaHgapth eHa [Mybpc penTvHr CbpBUCKM3” MOHWXM
KpeauTHus pentuHr Ha Bbbnrapus ot 30.10.2008 roavHa. 3a AbATOCPOYHUS U KPATKOCPOYHUSA
Obnr B YyxpectpaHHa W MecTHa Banyta oT BBB+ Ha BBB c HeratuBHa nepcnektusa.
KomnaHusTa aprymeHTMpa HOBaTa OLEeHKa CbC CUIMTHO BrioleHaTa MKOHOMMYecka U ouHaHCcoBa
cuTyaums B cTpaHaTa. OueHkata Ha areHuuaTa € caMO [Be HMBa MNO-BMCOKA OT rpaHWUYHUSA
PENTUHr, Nod KOWTO TA ce cuuTa 3a HeratuBHa. Cnopep aHanusaTopute Ha areHuuaTa
dmHaHcoBaTa cuctema Ha Bbnrapus e gomuHMpaHa OT 3anagHoeBponenckn GaHku u 3apagu
CerawHuTe nasapHu YCrioBUSI HAKOW OT BGaHKMTEe Malku MOXe Oa He noxenaat ga ysenuyar
CblllecTByBalWlaTa Cu TpaHCcrpaHuMyHa ekcnosvums. O4YeBMOHO €, Ye BbHLIHATa HeCUrypHocT
MoBULLABa PUCKA Ha BCUMYKUM WMKOHOMWKMW, OCODEHO Ha pasBUBALLMTE CE CTPaHU KbKBaTto € U
Bvnrapus. 3atoBa 1 B npeanoxeHusa ot [paButencTsoto u npuet ot HapogHoto cbbpaHue,
G6rompker 3a 2009 roguMHa ca 3anoXeHW MepKU 3a CTUMYNMpaHe Ha MKOHOMMKata MU
WHBECTULMOHHATA aKTUBHOCT, KakTo W peauua Oydepu 3a CMeK4yaBaHe Ha BEPOATHUTE
nocneauum ot uHaHcOBaTa Kpu3a BbpXy peanHus cektop. OTgenHute penTuHrn moraT ga
6boaT HamepeHu Ha WHTepHeT cTpaHuuata Ha ObNrapckoto MUHUCTEPCTBO Ha dMHaHCUTE
(www.minfin.government.bg).

BanyTteH puck
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Ba.l'lyTHI/IﬂT PUCK npeacrtaBnsgBa Bb3MOXHOCTTA 3a HeratMBHa MNpoMdHa Ha CbOTHOLUEHUETO
MexXxay Kypca Ha nesa KbM 4yXOuTte BanyTn U BIUAHUETO Ha Ta3n NMpoMsAHa No OTHOLUEeHWE Ha
Bb3BpaLlaemMoCcTTa OT MHBECTULIMN B CTpaHaTa.

Mpe3s 1997 roguHa B Bbnrapus e BbBedeH BanyTeH 6opa, nNpu KOeTo ObMArapckuaT neB e
dumkcmpaH kbM eBpoTo. CuctemaTa Ha BanyTeH 6opa AoBeae Ao ctabunusvpaHe Ha 6bnrapckara
WKOHOMWKA, HamanssBaHe Ha WHdNaumaTa, YCTOMYMB pacTex, pedyuupaHe Ha ronemus
GiogkeTeH AeuuUT M MOMNOXMUTENHA OUeHKa OT MeXAyHapoAHWUTe PEeNTUMHIOBU areHLuun.
Cwuctemata Ha chuKcupaH Kypc npeHacs OBWKEHWETO Ha Kypca eBpo/LiaTcku gonap B ABWXKEHUE
Ha Kypca waTcku gonap/nes. B To3n cmucbn BanyTHUAT pUCK OT edHa CTpaHa e 6nu3bk Ao
BanyTHUSA PUCK MpU OBWKEHWETO Ha LeHaTa Ha eBpo/warcku gonap, a oT Apyra cTpaHa, e
EeKBUBANEHTEH Ha MOMUTMYECKUS PUCK Ha CTpaHaTa. YMpaBnsBaloTO JAPYXEeCTBO MOXe
AOMBHUTENHO Aa OrpaHM4yaBa Bb3AENCTBUETO Ha BanyTHUSA PUCK Ypes XeQxKnpaHe Ha nosmuunte
Ha doHaa.

JlnxseH puck

JINXBEHNAT pUCK € CBbp3aH C Bb3MOXHOCTTa 3a MpoOMsiHA Ha npeobnagaBaliute JMXBEHU
paBHWLLA B CTpaHaTa. ToBa 61 ce 0Tpasuro Bbpxy AerHocTTa Ha PoHAa, JOKOMKOTO NPy paBHU
OpYyrn yCrioBUs NoHmxaBaHETO Ha NUXBEHWUTE paBHULLIA BOAW A0 yBenvMyaBaHe Ha CTOMHOCTTa Ha
(UHaHCOBNTE aKTMBM W 0OpaTHO, MOBMLIABAHETO Ha JIMXBEHUTE paBHUWA BOAM [0
MOHWXXaBaHETO Ha CTOMHOCTTa Ha (pMHaHcoBUTE akTuBW. B pesyntaT OT BbBegeHus BanyTeH
CbBET KaKTO MU B pe3ynTarT OT BbBeAeHaTa MeToAuka 3a U34McnsBaHe Ha OCHOBHUA NMXBEH
NnpoueHT Ha ba3aTta Ha cpegHaTa apuTMeTUYHa BenMymnHa oT CTOMHOCTUTe Ha nHaekca JIEOHUA,
NnXBEHNTE paBHMLWaA B bbnrapusa ca ctabunHu. YUneHCTBOTO Ha cTpaHaTta B EBponenckusa cbto3
(EC) okasBa [OMBMHWUTENHO MOMOXUTENHO BNWSIHWE BbLPXY 3anas3BaHe Ha cTabunHocTTa B
NNXBEHUTE paBHULLA MOpaan cTpemexa KbM npubnmkaBaHeTo UM KbM Te3n oT EBposoHaTa u
CTPEMEXBT KbM YAOBMNETBOPSBAaHE Ha M3NCKBaHMATA 3a YneHCTBO B EBpo3oHara.

Monutnyeckun puck

MNonutnyeckmaT PUCK Ce€ CBBbp3Ba C puUCKa OT CMAHaA Ha NpaBUTENICTBOTO HA €4Ha AbpXaBa U
NnpoMeHn B 3aKoHOOJaTelnHata cuctema, B 4aCTHOCT AaHb4HaTa ypep,6a, KOeTo Aa pgosege ao
OOoNbINHUTENHO obraraHe Ha AOXOAUTE OT UHBECTULINN.

MonuTuyeckata cuTyaums B cTpaHata Moxe [ga ObAe CMITHO MOBMMSIHA OT TOBa ,4e MpeacTou
Texka rogvHa 3a bwvnrapms B ycnoBus Ha CBeToBHa MKOHOMMYEcka Kpu3a . 3acera
nonutnyeckata obctaHoBka B bbnrapusa moxe ga ce onvle kato ctabunHa.

UHdnaunoHeH puck

MHnaumoHHMAT puUcK € pUCKLT OT HaManeHue Ha rnokynaTenHata cuna Ha MecTHaTa BanyTa,
koeTo 6K [oBeno 40 yBenuyaBaHe Ha LeHWUTe Ha CTokuMTe u ycnyrute. MHdnauusita Hamansiea
peanHute OOXOAM W ce OTpassiBa B HamarieHMe Ha BbTpPelHoTo notpebneHune. Bucokarta
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nHdnauns B bvrrapus cneq npuemaHeTo HM B EBponenckunst cbio3d ce AbImKM Ha AUHaMUYHUTE
npoLecK 1 CTpeMeX 3a AoCTUraHe Ha eBponenckuTe H1Ba Ha passutue. YneHcTsBo B EBpo3oHaTa
Ha bbnrapusa npegnonara CblO CTpemMexa KbM OBMagsBaHe Ha UHMMauMOHHUA HAaTUCK U TOBa
we 6bae npuopuTeT npes roguHuTe. [Npenopbkute Ha MexayHapoaHuTe ekcreptu e bwnrapus
Aa NpoabiKM cucTemata Ha BanyTeH 6opA BbpXy KOHTPOMa Ha NapuM4yHOTO npegnaraHe, 3awoTo
BBHLUHW (baKTOpW (Hanp. NoOBULLIABAHETO Ha LUeHaTa Ha neTporia u cBeToBHaTa OMHAHCOBA Kpu3a)
oKasBaT HaTMCK Bbpxy CTabunHOCTTa W TeMnoBeTe Ha pa3BuTMe Ha Obnrapckata MKOHOMUKA.
CobLU0 cnopea aHanM3aTopuy U eKkcrepTy CnaceHNeTo e B MOBMLLIABAHETO HA NMPOM3BOAUTENHOCTTA
n ,No0 - yMHUTE” MHBECTUUMW, 3a Aa ce usberHe 3aBMCMMOCTTA OT eduH cektop. CTabunHoTo
npeacTtaBsHe Ha MWKOHOMMKAaTa HW € MnpeanoctaBka 3a CBexdaHe Ha WHdnauuata B
HeobxoamMmMuTe rpaHnum. KbM HacTOAWMAT MOMEHT M KaTo LANo MexaHu3MmbT Ha BanyTeH 6opa
ocurypsiea rapaHuum, 4Ye uH(rauuaTa B CTpaHaTa LWe OCTaHe NnoA KOHTPON M HaMa da uma
HebnaronpusaTHO BNMsiHME BBbPXY MKOHOMMKAaTa Ha CTpaHaTa, U B YaCTHOCT BbPXy AEMHOCTTa Ha
doHpa.

11. B3AMMOOTHOLWUEHUA C YNPABNABALLOTO AOPYXECTBO “UMHBECT ®OH[
MEHUWOXMBHT” AL

BsaumooTHolweHuATa ¢ YnpasnasawoTo ApyxectBo “‘UHsect PoHa MeHumpxkmbHT ALl ca
CBbp3aHy C NnalaHnsa Ha Bb3HarpaxxgeHue 3a ynpasrneHune Ha genHoctta Ha O “UHeecT AkTus”
W pasxoau 3a emutnpaHe n obpaTHO n3kynyesaHe Ha asanose Ha P “UHBecT AkTmB”.
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