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1. OBLLA UHOOPMALINA

I. AOFOBOPEH ®OH “UHBECT KNACUK”

DoHOBLT € opraHnsMpaH no pelleHre Ha YnpaButenHusa cbBeT Ha Y[ “UHBecT PoHO MeHMmMKMBHT' ALl C
npotokon Ne5/30.03.2007 r., noTBbpAeHo oT HaasopHust cbBeT ¢ npoTtokon Ne6/23.04.2007 r. doHAbLT e
BnMcaH B pernctbpa no yn. 30, an. 1, 7. 5 ot 3KOH ¢ pelwwenne Ha Komucusara Ne 43-0 ot 17 asryct 2007

r.

doHOBLT cknoyBa [OOroBop € GaHka-Oeno3uTap CbracHO W3MCKBaHMsATa Ha 3akoHa 3a ny6rnvMyHOTO
npeanaraHe Ha ueHHu kHwka (3MMLUK) Ha 12 anpun 2007 r. ¢ ,lOpobank W E® OXKU Bwnrapua” AQ. 4O
“UHBecT Knacuk” ckntouBa gorosop ¢ T “MHBecTbaHk” ALl 3a npeanaraHe Ha gsanoBeTe 3a npogaxba u
o6paTHO M3KynyBaHe Ha ruweTtaTta B knoHoBeTe Ha baHkaTa. [yGnuyHoTO npegnaraHe Ha AsnoBeTe

3ano4ysa Ha 02 oktomspu 2007 T.

Il. CtatyT Ha JIOTOBOPEH ®OHO “UHBECT KNACUK”

0o “HBECT KNACWUK” e poroBopeH ¢oHO no cmucbna Ha un. 164a, an. 1 ot 3MMUK- obocobeHo
MMYLLIECTBO C LieNn KONMEKTUBHO MHBECTMPaHE B LIEHHU KHIXKa Ha NapuU4HKU cpeacTsBa, HabpaHu upes ny6rnvyHo
npegnaraHe Ha [AAnoBe, KOETO Ce OCbLecTBsiBa Ha MpuHUMMNA Ha pasnpegerieHMe Ha pucka oT
YnpaBnsiBallo [OpYKecTBO. YNpaBrsiBalloTO APYXECTBO npeanara 3a npogaxba u mskynyBa obGpaTHO
asnoseTe Ha ®oHaa Bcekn paboTeH BTOPHMK M YETBBPTHK NPY CnasBaHe Ha U3NCKBaHMATA Ha OeMCTBaLLOTO

3akoHO4aTerncTBo.

[oroBopHUAT boHA Ce opraHManpa 1 ynpaensisa oT Ynpaenssallo ApyxecTBo “UHBecT PoHO MeHUIKMBHT
All, nonyyuno paspelueHne 3a u3BbpliBaHe Ha Ta3n geiHocTt oT KOH ¢ Pewenne Ne 290-Y[ ot 14
despyapu 2007 r. npu ycnosusita 1 no peaa, npeasvaerun B 3MNMLK n nogsakoHoBUTE HOPMATUBHU aKTOBE

Mo HEeroBoTO npunaraHe.

Kanutanst Ha PoHpa e npomMeHsInBa Befin4YnHa CbIiaCcHO 3aKOHa M MOXe ja Ce U3MEHA BCEKU paGOTeH OeH
B 3aBUCUMOCT OT 6p09| Ha un3gageHunTe un npearoxeHuTe 3a 06paTHO Nn3KynyBaHe OArnoBe, HO BUHAIuU e

paBeH Ha HeTHaTa CTOMHOCT Ha aKTUBUTE Ha doHpa.

Ill. AHBecTMUMOHHA cTpaTerus Ha PoHaa

OcHoBHaTa uen Ha doHOoa e ocurypsBaHeTO Ha [ObITOCPOYEeH PbCT Ha CTOMHOCTTA Ha  Herosute
MHBECTULMW, KaKTO U HapacTBaHe CTOMHOCTTa Ha MHBEeCTULMUTE B Asnose Ha doHaa, KaTo CbLUEBPEMEHHO
ce TbpCW MaKCMMarHo HaMarnsBaHe Ha pucka 3a MHBeCTUTopa Ypes AuBepcuduuMpaHe U Apyr TEXHUKK 3a
ynpaBrneHue Ha pucka. o To3M HauyuH e ce NpenocTaBy Bb3MOXHOCT Ha WMHBECTUTOpUTE Aa ce
Bb3MNOM3BaT OT GrnaronpuUATHUTE YCMOBUA 3a peanuanpaHe Ha JO0XOAHOCT MPW OrpaHUYEeHN HUBA Ha PUCK.
®doHABT We 6bae CTPYKTypupaH U ynpasnsBaH C Len B AbMArocpodHa nepcnektMBa Oa ce MNoCTUrHe
[OXO[HOCT, KOSATO HaAXBbpnA [OOXOoAHOCTTa no cpegHocpodHuTe ALK B neesa M pgoxodHocTTa Ha

e[HOroaNWHNTE GAHKOBW AENO3UTMU.

lMosicHeHUsiTa Ha CTpaHuum oT 1 40 6 npeacTaB/sBaT HepasaesiHa 4act OoT YMHaHCOBMS OTUET.
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VHBeCcTMUMOHHaTa nonuTuka Ha PoHaa e HacodeHa KbM peanuanpaHe NpeaMMHO Ha Npuxogun OT NUXBU U B
no-Marka cTeneH - NpUxoaun OT AUBUOEHTM U KanuTanosu nevanou, Npu HUCKO HMBO Ha PUCK. 3a NoCcTUraHe
uenute Ha OO “UHBecT Knacuk” YnpasnsBalloTo ApPYXeCTBO MHBECTMpa napuyHute cpenctsa Ha doHpa
NPEUMYLLIECTBEHO B LEHHU KHWXa C PUKCMpaH A0Xo4 (ABbNrOCPOYHU U CPEeOHOCPOYHWM ObpXKaBHU LIEHHU
KHWKa, obLwmMHCKN obnuraumm, kopnopaTuBHM OoGnuraummn, UNOTeYHW obnurauum v ap.) n no-marnka vacT — B
aKkummn, OANoBe Ha KOMEKTUBHUM MHBECTULMOHHU CXEMW, CTPYKTypupaHu npoayktn u gp. Npu nsbopa Ha
KOHKPETHUTE LIEHHM KHMXKa 3a nopTdpenna Ha ®oHaa, Y[ “UHBecT doHa MeHnopxkmbHT” ALl npunara metoam
Ha (byHOAMEHTaneH M TEXHWYECKU aHanm3, KaTo Lie ce TbpPCU ONTUMArHO CbOTHOLUEHME B ODOsBEHWUTE
NUMUTN Ha ABaTa Kraca akTMBW — LLEHHW KHMXKa C (oMKCMpaHa OOXOOHOCT M akuum npeasug nasapHata

KOHIOHKTYpa.

3a ocurypsieaHe Ha NMKBMOHOCT M 3a MOCTUraHe Ha MO-BMCOKa OOXOOHOCT, YNpaBnsiBalloTo APYKECTBO
MOXe [la OCbLLecTBsiBa 3a cMeTka Ha PoHAa peno caenku (JOroBopu C YroBopka 3a 06paTHO M3KynyBaHe).
3a nocTuraHe Ha OCHOBHWUTe Lenu Ha ®oHZa W Npy ynpaeleHMEeTO Ha pucka YNpaBnsBaloTo APYKECTBO
MOXe [a npunara noaxoasiim MeToam 3a 3alimTa Ha nopTtdenna (xemxupaHe) oT pasnuyHUTe BUOOBE PUCK,

Npwn KOETO Aa CKNYBa CAENKN C pasnnyHn BUMAOBE (OUHAHCOBU AepUBaTUBHU NHCTPYMEHTW.

IV.CTPYKTYPA HA UHBECTULIMUTE

MHBecTnumnnTe ce pasnpenensT no BMaoBe akTMBW, KakTo creaBa:

ObpXaBHU U OBLLMHCKM LEeHHM KHUXa, KOUTO ce TbpryeBaTt B CTpaHaTa nvnn B qy>|<614Ha;

o KOopnopaTuBHU obnurauun, OPpYyrn KopnopaTtuBHU ObJTTOBU LLEeHHWN KHXa U 4pYyr npaBa, CBbp3aHN C Te3n

WHCTPYMEHTU, KOUTO Ce TbpryBaTt B CTpaHata n/vnn B L|y)K6VIHa;
o aKuMn, KOUTO Ce TbpryBaT B CTpaHaTa nvnu B ‘-Iy)K6VIHa 1 npaBa, CBbp3aHn C TAX;

o CTPYKTYypupaHu d1HaHcoBKU MHCTPYMEHTUN BbBPXY duHaHcoBUTE MHCTPYMEHTN NO BCUYKU NpenxonHu

TOYKMWU.
2. BA3A 3A U3rotBAHE HA ®UHAHCOBUTE OTYETHU

OpyXecTBOTO U3roTBsi (PMHAHCOBWUTE CM OTYETM B CHOTBETCTBME C W3WUCKBaHMsiTa Ha MexayHapoaHute
cTaHdapTu 3a ¢uHaHcoBa oTyeTHocT (MC®O), usgageHn ot Komuteta no MexayHapoaHU CHETOBOLHU
ctaHgaptm (KMCC) wn nybnukyBaHuTe passcHeHust oT [locTosiHHMSA komuTeT no pa3ssicHeHus (MKP).
HacToswmsaT uHaHCOB OTYET € M3roTBEH MpM CchnasBaHe Ha MNpuHUMNa Ha uctopuyeckata ueHa. B
onpeferneHy crnyyau, cbriacHo npunoxummte MC®O, npu nocnefBalloTo OLEHSIBaHEe Ha HSKOW aKTUMBU
u/unum nacueByM e npurioxeHa TsixHaTa crnpaBedfiMBa WM Apyra CTOWHOCT, KaTo TOBa € OMOBECTEHO MO

NMOAXOAALLMNSA HAYNH.

llossicHeHusATa Ha cTpaHuum ot 1 4o 6 rnpeacraBsiaBat Hepa3gesiHa 4acrt OoT (pMHaHCOBMﬂ OTYeET.
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doHABT CTapTMpa OeNHOCTTa Cu C HyneB Kanutan , oanoesete, KOUTO eMuTupa n un3kKynyesa O6paTHO cac

HOMWHan 1 nes.
3. OCHOBHU ACINEKTN HA CHETOBOOHATA NMONMMUTUKA

CueToBogHaTta nonutuka Ha OO “UHBect Knacuk” e paspaboTeHa B CbOTBETCTBME CbC 3akoHa 3a
cyeToBOACTBOTO, MexayHapogHuTe cTaHAapTu 3a onHaHcoBa otyeTHocT (MCPO) u 3MMUK. OTtyeTHOCTTA
B [Jpy>XeCTBOTO Ce OCbLUECTBSIBA HA OCHOBaTa Ha JOKYMEHTanHa 060CHOBaHOCT Ha CTOMAHCKUTE onepauuu
1 akTu, Npu cnasBaHe Ha NPUHLMNUTE Ha NPeanasnuMBOCT, CbMNOCTAaBMMOCT MeXAy NMPUXOoOW U pasxoau,
NpPeanMcTBO Ha CbabpXaHMeTo npen dopmMaTa 1 3anasBaHe NPy Bb3MOXHOCT Ha cyeToBoAHATa nonutuka
OT npenxogHusi oTyeTeH nepuod. CyeToBogHaTa MOMMTMKA M OTYETHOCT ca 0asnpaHM Ha OCHOBHUTE

CYETOBOLHM MPUHLMMK, BU3UPAHM B 4n. 4 OT 3aKoHa 3a CYETOBOACTBOTO.
4. PUHAHCOBU MHCTPYMEHTHU

®dunHaHcoBUTE MHCTPYMEHTU, NOCOYEHN B GanaHca BKMO4YBaT: napu n napun4Hn eksuBaneHTn, MHBECTULIUN,

B3eMaHUA U 3abIKEeHUA.

®dnHaHCOBUTE aKTUBWM Ce Npu3HaBaT Ha gartata Ha cgenkarta. [lpyM nbpBOHaAYanHOTO MNpu3HaBaHe Ha

bmHaHcoB akTnB, POHABLT ro oLeHsIBa Mo LeHa Ha I'IpVI,CI,06VIBaHe . LleHata Ha I'IpVIﬂO6VIBaHe He BKJ1o4Ba
TpaH3aKUMOHHU pa3xodu.

OTtnuceaHeTo Ha (PMHaAHCOB aKkTMB Cce u3BbplBa, korato PoHObLT 3ary6|/| KOHTPONT BbPXy OOroBOpHUTE
npaea, KOUTO CbCTaBnsgBaT (PUHAHCOBUSA aKTMB — T.€. KOraTo ca M3TEKnM npasaTta 3a nony4yaBaHe Ha
napu4HnM notouun, uUnm € npexebprieHa 3Ha4vYMmaTta 4Yact OT pUcKoBeTe U usrogmte oT cobcTBeHoCTTA.
TecToBe 3a o6e3LeHKa ce M3BBbLPLIBAT KbM BCAKa AaTa Ha U3roTBAHE Ha 6anaHca, 3a ga ce onpeagenu ganu
ca Hanuue ob6eKkTMBHM gokasaTencTBa 3a HanMuneTo Ha obesueHka Ha KOHKPETHM (DMHAHCOBW aKTUBK WUNn

rpynum (OMHaAHCOBW aKTUBMW.

JlnxBeHnTe nnawaHunsa n Opyrn napunyHn noToumn, CBbp3aHu C NpuTexaBaHETo Ha rHaHcoBM WHCTPYMEHTMH,
ce oTpas3daBaT B OtyeTta 3a pgoxopa npu Ha4vuncnaBaHeTo UM, He3aBMCMMO OT TOBa KaK Ce OleHdABa

GanaHcoBaTa CTOMHOCT Ha (PMHaAHCOBUSA aKTMB, 3a KOWTO Ce OTHacCAT.

drHaHCOBUTE NacuBK ce NpUsHaBaT TorasBa, KoraTo CblLUECTBYBa AOrOBOPHO 3a4bibKeHWe 3a MrallaHe Ha
NapuyHK CyMU UNW OpYr (OMHAHCOB aKTUB Ha ApYro NpeanpusiTe Unv AOrOBOPHO 3adbiDKeHVe 3a pasMsiHa
Ha (PMHAHCOBW MHCTPYMEHTU C APYro NpeanpusiTe npy noTeHuuanHo HebGraronpusTHU ycrnosus. Bouuku

pasxoaun, CBbp3aHu C fINXBU, Ce Npu3HaBaT KaTo OMHAHCOBWU pa3xoau B OtyeTa 3a goxoaa.

llossicHeHusATa Ha cTpaHuum ot 1 4o 6 rnpeacraBsiaBat Hepa3gesiHa 4acrt OoT (pMHaHCOBMﬂ OTYeET.
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5. NAPU U NMAPUYHUN EKBUBAJEHTH

®doHABT OTYMTa KaTo Mapy M NapU4HU EKBUBASIEHTW CREeQHUTE aKTUBWU: HanNU4HW Napu B 6p0|7| n B
pasnnawiaTenHn CMeTKN U NapuYHK CPpeacTBa, BrIOXEHW Ha geno3uT. [NapuyHnte cpeacTBa ce oueHsaBaT no

TAIXHATa HOMUHAMHA CTOMHOCT.
6. NPABUJIA 3A ONPEQENAHE HA HETHATA CTOMHOCT HA AKTUBUTE HA ®OHOA

0o “UHeecT Knacuk” npunara npaBuna 3a onpeaensiHe Ha HeTHaTa CTOMHOCT Ha akTMBuUTe, ogobpeHun ¢
peweHne Ha Komucusita 3a cpmHaHcoB Hapsop Ne 42-[d/17.08.2007 r. BbB Bpb3ka C M3MEHEHWe OT
18.03.2008 r , Bnuzawm B cuna ot 23.07.2008 r Ha Hapenba Ne 25 npaBunata ca akTyanusmpaHu c
pelueHne Ha Komuncusita 3a mHaHcoB Haasop Ne 1017-[4d/04.08.2008 r . PaspaboTteHaTa meTogonorus 3a

onpepensiHe Ha HeTHaTa CTOMHOCT Ha akTUBWTe Ha PoHAa ce OCHOBaBa Ha:
e  CbOTBETHWTE pasnopentu oT npocnekTa Ha doHAa;
e CboTBeTHUTe pasnopentu Ha 3MMLK 1 HopmMaTMBHUTE akTOBE MO HEFOBOTO MpunaraHe;
e CbOTBETHWTE pasnopentu Ha CHEeTOBOAHOTO 3aKOHOAATENCTBO;
e MPWUIOXEHNETO Ha OGLLONPUETU OLEHBYHM METOaM.

HeTHa CTOMHOCT Ha akTMBWUTE Ha €A4WH OAN € OCHOBa 3a OnpeferisiHe Ha eMUCUMOHHAaTa CTOMHOCT U LieHaTa
3a 06paTtHO uskynyBaHe Ha eavH aan Ha AP “UHBecT Knacuk” 3a BcekuM paboTeH BTOPHMK U YETBBPTHK.
HeTHaTa CTOMHOCT Ha akTnBuUTe Ha PoHAa ce U34YnCnsiBa KaTo OT CTOMHOCTTa Ha BCWUYKM akTMBU Ce M3Baam

CTOMHOCTTa Ha nacusuTe.

l.OueHKa Ha akTuBute Ha ®oHaa:

e UWHBECTMUUUTE ObpPXKaHW 3a TbpryBaHe Ce oueHdBaT Nno cnpaBeanmBea CTOMHOCT, KaTo

TOBa € TAXHaTa Na3apHa ueHa BbB BCUYKU CIlyHaun, KOrato 1€ MMaT TakaBa,

e KOrato akKtmBute HAMAaT Ma3apHa LeHa, cnpaBeannBaTta CTOMHOCT ce onpepgena 4pes

n3norisBaHe Ha oueHbYHU Modesn;

e OCHOBEH KpVITepVIVI 3a yCTaHOBsABaHe Ha TOBa alin JadeH akTuB MMa MNas3apHa uUeHa e

Herosarta JIMKBUOHOCT.

n'prOHa‘-IaJ'IHOTO npu3HaBaHe Ha LUEeHHUTE KHWXa Ce u3BbpllBa NO LieHa Ha I'IpVID,OGI/IBaHe n
cbwinTte Cce Knacwcbmu,mpaT KaTto q)I/IHaHCOBVI akKTuBKn, OT4UTAHM NO cnpasearninea CTONHOCT B

nevyan6arta unu 3arybara.

lNocnegpaluaTta oUeHKa Ha LEHHUTE KHUXa ce Mn3BbpLliBa B pa6OTHVITe BTOPHUK N YETBBPTHLK IO
cnpaseannea CTOWMHOCT. Pasnukute ot NPpOMEHNTE B LEHNTE HA LEHHUTE KHMXKa Ce OTYUTaT KaTo

npmuxogun ninn pa3xoaun ot npeoueHKn Ha akTuBuTe.

llossicHeHusATa Ha cTpaHuum ot 1 4o 6 rnpeacraBsiaBat Hepa3gesiHa 4acrt OoT (pMHaHCOBMﬂ OTYeET.
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ﬂaquHMTe cpencTea ce oueHABaT No TaXxHaTta HOMUHaliHa CTOWMHOCT.
KpaTKOCpO‘-IHI/ITe B3eMaHuA Cce oueHdABaT Mo TAXHAaTa OYakBaHa peannnpyema CTOWMHOCT.

doHabT M3BbpLIBa MNnpeoueHKa Ha BCUYKMU BalJlyTHU aKTuBM M nacusBm No CHETOBOOHUA OanaHc
BCEKU paGOTEH BTOPHUK N HYETBBbPTHLK KAaTO npunara ueHTparnHua Kypc Ha CbOTBETHaTa BanyTa,
KOTUpaH oT 5bnrapCKa HapoaHa OaHka, BanuaeH 3a AOeHs, 3a KOWTO ce M3BbpLUBa npeoueHkaTta.
BbaHukBalumTe KypCOBM pas3sinkn npu 1a3n rnpeoueHka ce OTYUTAT KaTo TEeKyLLl d)VIHaHCOB npuxon

nnn pasxon.

1l.OLeHKa HAa KpaTKOCPO4YHUTE 3a4bINKEeHUs

KpaTKOCpO‘-IHI/ITe 3a0bJPKEHNS Ce OLeHsBAT MO CTOMHOCTTA Ha TAXHOTO Bb3HUKBAHE, MO KOSATO Ce

oyYyakBa fga 6baarT noraceHu B 6baelle.

. NIPUXOAn U PA3XOOU

anIXO,CI,VITe Ce oueHaBaT No cnpasenmMBata CTOMHOCT Ha nony4eHoTo wunuM noanexawo Ha

noriydaBaHe nnawaHe nnm eb3Me3adaBaHe.
Pasxogute ce Nnpu3HaBaT B OTHeTa 3a AoxoauTe 3a nepunoga, npes KOWTO Ca Bb3HUKHANM.
e JInxBeHu npuxoaun n pasxoau

anIXO,CI,VITe OT JIUXBU MO OBbJITOBUN UEHHUN KHWXAa Ce Nnpu3HaBaT TeKyLlo B OT4HeTa 3a AOXOO4UTE Ha

doHaa, nponopunoHarnHo Ha BpemMeBarta 0asa, 4ype3 MeToaa Ha e(bEKTVIBHI/IFI [oxon OoT akTuea.

PeanmsmpaHMTe JINXBU OT ObpXaHEe Ha LUEeHHU KHWXa ObpXaHW 3a TbpryBaHe ce oT4yutaTt KaTto

NINXBEH npuxona.
. HeTHu npuxoau oT onepauun ¢ UHBeCTULNM

HeTHute npuxogn OT onepaunn C UHBECTUUMN Ce€ CBbCTOAT OT I'IpO,D,a)K6VI Ha UEeHHW KHUXa,
KJ'IaCVI(bVILI,VIpaHVI KaTto CbVIHaHCOBVI akKTnBKn, OT4YUTAHM NO cnpaseannea CTOMHOCT B ne4vanbarta

unu 3arybara .

7. YCNOBHU 3AABINKEHUA U YCNNIOBHU AKTUBU

OpyxecTBOTO He Mnpu3HaBa YCMOBHU 3aAb/DKEHWS U YCMOBHU aKTMBU BbB (DUHAHCOBUTE CU
oTyeTH, nopaau pakta ye He ce sBABAT BB3MOXHM 3a4bIDKEHWs, 3a KOUTO BCe Olle He e
NOTBbPAEHO [anu OpPYXeCTBOTO MM MMa KaTo CerawHu 3aAbiDKEHWUS UMW eBEHTYyarHoTo UM
npu3HaBaHe MOXe [a JoBede A0 NPU3HaBaHETO Ha J0X0n4, KOWTO MOXe Hukora ga He Obae
peanuampax.

8. BBAUMOOTHOLLEHUA C YNPABNABALLOTO APYXECTBO “UHBECT ®OHO MEHUOXMbBHT”
Al

llossicHeHusATa Ha cTpaHuum ot 1 4o 6 rnpeacraBsiaBat Hepa3gesiHa 4acrt OoT (pMHaHCOBM}? OTYeET.
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B3aumooTHoweHnaTa ¢ YnpaenssawoTto gpyxectBo “‘UHsect ®PoHa MenupxkmbHT” ALl ca cBbps3aHu C
nnawiaHusa Ha Bb3HarpaxgeHue 3a ynpaerneHuve Ha genHocTtta Ha O® “UHBect Knacuk” n pasxoau 3a
emMuTupaHe n obpaTtHo nskynyeaHe Ha asinose Ha [P “UnBecT Knacuk”.

9. PA3XOOU 3A OAHBLN

CobrnacHo un. 174 ot 3akoHa 3a KopropaTUBHO NOAOXOAHO obnaraHe, KONEKTUBHATE UHBECTULIMOHHU CXEMU
JonycHatu 3a nybnuuHo npeanaraHe B Penybnuka Bbnrapust He ce obnaraT ¢ kopnopaTueeH AaHbk. Mo

cMmucbna Ha 1. 26 ot AP Ha 3IMMUK JorosopeH doHA NHBeCT Knacuk e KoneKkTMBHa MHBECTUMLMOHHA CXxeMa

10. BAXHU CBbBUTUA, KOUTO CA HACTBIMUIN CNELN OATATA, KbM KOATO E CbCTABEH
®UHAHCOB OTYET

PbkosogctBoTo Ha ®oHaa Aeknapupa, Ye 3a nepuopa cref gataTa, KbM KOATO € CbCTaBeH (hMHaHCOBUS
OTYET , HEe Ca HACTbMUIN BaXHU W/MNN 3HAYUTENHU 3a OEeVHOCTTa Ha npeanpuaTneTo Hekopurmpawim
CbOMTUSA, HEOMOBECTABAHETO, HA KOUTO OU MOBNUSNO 3a BAPHO M 4eCTHO npejcTtaBAHE Ha dI)I/IHaHCOBMTe

OoTYeTHU.
11. PUCKOB NPO®UN HA boOHAOA U YNIPABJIIEHUE HA PUCKA

O “Uuesect Knacuk” onepupa B CUNHO perynupaHa cpefa, KoeTo e npeaBapuTernHo ycrioBue 3a
HamansBaHe Ha puckoBeTe oT onepauunte. OcHoBeH perynatop e Komucusata 3a dunHaHCOB Hagsop U B
YaCTHOCT 3aMeCTHUK — NpeAcefaTensT, pbKkoBoAeL, ynpasneHne “Hagsop Ha MHBECTUMUMOHHATa AeNHOCT” B

K®H. JonbnHuTeneH KOHTPON ce OCbLUEeCTBSIBA M OT GaHkaTa AenosuTap.

. OI'IepaTVIBHVI pUCKOBE — TOBa Ca BCUYKM PUCKOBE CBBbP3aHW MPSKO C AEWNHOCTTA, ynpasrieHneTo "
opraHun3auudaTa Ha (*)OH/J.a. Te ce noapasfnenart Ha ABa BMAa BbTPEeLUHN U BbHLUHA.

e BbTpelwHu puckose — ToBa ce pUCKOBETE, CBbP3aHM C opraHM3aumsiTa Ha paboTtaTta Ha Y[ BbB Bpb3ka
¢ ynpasneHueTo Ha [JorosopHus ®oHa. Te ce NoapasaenaTt Ha HAKOSMKO nog Buaa.

e PuckoBe cBbp3aHu C NepcoHana.
KbM Kpast Ha TeKyLuMs OT4YeTeH Nepuos, 3a ynpasnsiBalloTO APYXECTBO, KOETO yrnpasnsisa [JoroBopHusi
doHa WMHeecT Knacuk paboTaT cegem nuua no JoroBop 3a yrnpasneHune , Tpu nuua Ha TpyaoB 4OroBOp
M TPU NnLa Ha rpaXxaaHcku A0oroBop.
C peweHune Ne 20100119090309 ot 19.01.2010 r Ha AreHuuMsATa NO BNUCBaHUsAATa ca  BMUCaHU
HanpaBeHuTe npomeHu c¢ lMpotokon ot 15.01.2010 r Ha U3BBLHpPeAHO o6LWo cbbpaHue Ha
akumoHepute B HapsopHus cbBeT Ha Y[ UHBecT hpoHa MeHakMbHT Al  ynpaBnsiBawio
HoroBopHusa coHA.
MeproanyHo B APYKECTBOTO Ce U3BBbPLUBa 00y4eHNe Ha nepcoHana.

e  BbHWHKM onepaTMBHU PUCKOBE CBbP3aHW C MaKPOWKOHOMMYECKU, MONUTUYECKU M AP. (PaKTOpuW, KOUTO
oKasBaT U/Unu Morat a okaxaT BIUsiHUE BbpXY [AeMHOCTTa Ha JOTOBOPHUS (hoHA,.
KbM HacToALwMA MOMEHT MaKpoMKOHOMMYEeckaTa U Nnonutudecka obcTaHoBka B Bbnrapus morat aa
6baaT onpeaeneHn kato cTabunHu. M3esecTHo e, Ye kOHOMUKaTa Ha Bbnrapus cneasa EeponeiickaTa
C 13BeCTHO 3abaBsaHe. A cuTyauuaTa Ha KanutanosuTe nasapu B bbnrapusa Tpsabea ga 6bvae
pasrnexgaHa B CBETNMHaTa Ha obLiaTa MKoHOMMYecKa cuTyaumusi. Habniogasa ce M3BECTHO
npobyxaaHe B EBpona, HO 3a CbXaneHue To He e OCTaTb4yHO CUITHO KbM TO3U MOMeHT. Moxe fa ce
Kaxe , Ye ca Hanumue HAKOU NOMOXWUTESHW pesynTaTi, KoMTo Grxa MOrnu Aa NoBMSSAT Ha eBponelickaTa
MKOHOMWKa Aa peanuavpa pactexx npe3 2010 r.. Ho oyakBaHusTa Bce olwe ca  konebnueu. Taka , ye
He MOXe [ia ce TBbPAM CbC CUTYPHOCT , Ye KanuTasioBuTe nasapy rm o4yakea  OXWUBNEHUE .

llossicHeHusATa Ha cTpaHuum ot 1 4o 6 rnpeacraBsiaBat Hepa3gesiHa 4acrt OoT (pMHaHCOBMﬂ OTYeET.
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Opyr HeraTuBeH bakT 3a KanuTanoBWTe Mas3apy € MOHWXEHUS KPeAUTEeH PEeNTUHI, Ha HAKkowu Gbnrapcku
6aHkM yunto cobecTBeHuum ca HaumoHanHaTa 6aHka Ha Mepums n N Ed Dxum KOpobaHk Epracuac Mspums
BCMNeAcTBMEe MKOHOMUYeckaTa n onmHaHCoBa Kpu3a v cTadkuTe obxBaHanu Mbpuus.

MB® o4yakBa Bb3CTaHOBABaHe Ha Obnrapckarta MKOHOMMKA Mpe3 Ta3u roguvHa. ToBa Ca KOHCTaTauum
HanpaBeHW OT AupekTopuTe Ha hoHaa oaobpunu foknaga Ha ekcnepTHaTa Mucus nocetuna bvnrapusa B
HayanoTo Ha roguHata. To3u dakT ce NnoTBbPXKAABa U OT NpeaBapuTenHuTe pesynTtatu 3a ctabunusupaHe
Ha dmckanHata nosmumsa npes anpui U NocTUraHe Ha NOMoOXWUTENHO GIOMKETHO canfo Ha KOHCOMNMAUPAHO
HUBO.

e  /IHBECTMUMOHHM pWUCKOBE — TOBa Ca BCWMYKM PUCKOBE BbP3aHM CbC CbCTaBa M CTpykTypaTa Ha
nopTdenna Ha OHAA — NPU UHBECTULMMTE BbB (PMHAHCOBM MHCTPYMEHTM Ce crnasBaT MnpaBunaTta Ha
[JOroBOpHUSI OHA U ONpefeneHuTe NMMUTM 3a BUOOBETe (PUHAHCOBM MHCTPYMeHTW. PedyuupaHe Ha
HMBOTO Ha PWUCK MO OTHOLUEHWE Ha MHBECTULMWUTE Ha [OTOBOPHMS (POHA Ce OCbLUECTBSIBA OCHOBHO
nocpeacTBoM AvBepcudmKkaums Ha noptgeina. Cblo Taka moraT ga GbaaT CKIoYBaHU M cAenku 3a
XexXupaHe Ha onpegeneHy No3nLmni.

. 3a ynpaBlieHNEeTO Ha pPUCKoBETEe Ha [0roBOpHUA ¢doHO ce npunara ObArocpoYHa M KpaTKOCPOYHa
cTparterud, n3rpageHa e n e(*)eKTI/IBHa M HaBpeMeHHa cuctema 3a OTH4ETHOCT.

e [lpyru puckoBe, CBbp3aHW C AENHOCTTa Ha [OroBOPHMS (QOHA ca: MasapHWs, KPeaWTEH, NUKBUMAEH U
pucka OT KOHUeHTpauwusi. lNMasapHuAT puck e cBbp3aH C Bb3MOXHOCTTa Aa ce peanuaupaT 3aryou
nopagu HebnaronpusiTHO M3MEHEHWE B LieHUTe Ha (OMHAHCOBUTE MHCTPYMEHTU, NMUXBEHUTE MPOLEHTH,
BanyTHW KypcoBe. JIMKBUOHMAT pUCK M3passiBa Bb3MOXHOCTTa OT 3arybu B pe3ynTtaT OT HanoXUTENHu
npoaaxbu Ha akTuBM Npu HeGnaronpuATHM Mas3apHU YCNOBMS 3a MOCPELlaHe Ha Heo4yaKBaHO
Bb3HUKHANM KPaTKOCPOYHM 3aabihkeHus. 3a uenta AOroBOpPHUAT OHA nogabpka NMUKBUAHM aKTUMBWU
CblNacHoO HopmaTuBHUTE M3nckBaHusa — kbM 30.04.2010 r. napnyHWUTE CpeAcTBa B pasniawatenHara
cmeTka u geno3utu Ha doHpa npeactaensBaT 684137,96 nB unn 53.03% oT aktmBuTe. PUCKLT OT
KOHLEHTPaLUs ce CbCTOM OT Bb3MOXHOCTTa OT 3aryba nopaau HenpaBuiiHa AuBepcudukaumst Ha
€KCMOo3NLMN KbM KIMMEHTU, TPYyNy CBbP3aHU KIMUEHTU, KITMEHTU OT €4MH U CbLl, MIKOHOMUYECKM OTpachl,
reorpadgpcka obrnact u ap. lNocnegHusiT puck ce orpaHMyaBa € nogxoAsila AmBepcuduKaums Ha
aKTMBWTE, MHBECTUUMUTE Ha poHAa Ca HACOYeHW B pasnuMyHM obnacT Ha MKOHOMMKATa — KaKTo
duHaHcoBaTa cdepa, Taka U B MPON3BOACTBOTO.

e  TexHOMorM4eH p1cK - TOBa Ca PUCKOBETE CBbP3aHu CbC 3arybu, o6ycnoBeHN OT HECBBBPLUEHCTBOTO Ha
U3MON3BaHUTE TEXHOMOMMW - HEAOEKBAaTHOCT Ha MPOBEXAAHWTE orepauuu, funca Ha NpPeLusHoCT Ha
mMeToauTe Ha obpaboTka Ha OaHHWTE, HUCKO KauyecTBO Ha WM3MNON3BaHWTE AaHHW. PuckoBeTe OT TO3n
XapakTep ce ynpasnsBaT NOCPeACTBOM NEPUOAUYHO apxuBMpaHe Ha uHgopmMauusaTa, gedunHupaHu ca

HMBa Ha [JOCTbN Ha cnyxutenute Ha Y[l cnoped ANbXHOCTHATa MM XapakTepucTuka, Kakto u
pasnuMyHuTe Knacose MHPOPMaLKMs, KOATO Ce CbXpaHsiBa.

MpencraBngasaly :
LlaHko Konoscku

UneH Ha YC u

N3nbnHuTeneH ampektop
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