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NA EAAHA EBPO®OHA AA

1.061ma uagopmarms
1.1. HMHBeCTULIIOHHO APY?KEeCTBO OT 0TBOpeH THIl ,,EArana EBpocona” AA

VA ,,Eaama Espodona” AA (,1HBeCTHIMOHHOTO APYKeCTBO”) € MHBECTHIIMOHHO APY/KECTBO
1o cMucbAa Ha 9A.164a ot IITILIK.

A ,,Eaana Espodona” AA e cpspascno npes 2002 r. ma Vapeanteano cobpanne or 28 mait
2002 r. ¢ xkarmran B pasmep ma 515 000 AeBa, pasupeacaen B 5 150 akmmn. MuBecrnmmonnoro
APYKECTBO IIOAYYABA PA3PCIICHUE 32 YIPAKHABAHE HA ACHHOCTTA CH CBIAACHO CBOSI YCTaB €
perrerne Ha AbpixaBHata kKommcns 1o nennute kamwka (AKLIK) Ne 134-HIA ot 14 asrycr 2002
I, a MMEHHO. I/IHBCCTI/IpaHe B IICHHMW KHIXKA HA HapI/I‘IHI/I CpeACTBa, Ha6paHI/I ‘Ipes HY6AI/I“IHO
IIPEAAATAHE HA AKIUH. VIHBECTHIIMOHHOTO APYKECTBO CKAIOUBA AOTOBOP C OaHKa AEIIO3UTAp
CBIAACHO M3HMCKBAHUATA HA 3aKOHA 32 MYOAMYIHOTO Ipeararane Ha nennn kamwka (3T1TTLK) ma
13 ronn 2002 r. — ¢ ,,Bwarapcka [omencka Banka” AA 1 AOTOBOD 32 yrIpaBAcHHE Ha ACHHOCTTA
—c VA ,,Eaana @oup Meauaxmbar AA Ha 9 roan 2002 r.

CpaeOHara perucrpanua Ha VHBecTHIIHOHHOTO Apy)ecTBO craBa ¢ pernenne Ha Coduiicku
rpaacku cbA or 5 cenremspu 2002 r. Ha 24 cemrremspn 2002 r. e mspbpriena mrepsara
nuBectunnsd ¢ akruBn Ha VuBecrmmmonnoto Apyxectso. Ha 15 moemspm 2002 r. AKILIK
ITOTBBPIKAABA IIPOCIICKTA 32 IIBPBUYHO IIyOAMYHO IIPEAAATAHE HA akuu Ha VIHBeCTHIIMOHHOTO
APY/KECTBO M TO BIINCBA KATO CEMHTCHT B CBOSl PErUCTBP. T['bpProBusra C axkmuuTe Ha
VHBeCTUIIMOHHOTO APYKECTBO Ha ,,bbArapcka donaosa 6opca - Codusa” AA u TOCTOSHHOTO
1M IyOAMYHO IIPEAAATAHE 32 IPOAKOA M OOPATHO M3KYIIyBAaHE HA IUIIIETATA, OCUIYPEHH OT YA
»Eaana @onp Mennaxmbar” AA, sarmousa na 4 aexemspu 2002 r.

Musectnimonno Apyxectso ,,Eaana Espodona” AA (,,/uBecTnimmonnoto Apyxkectso”) e
MHBECTHIIMOHHO APYKECTBO 110 cMUCBhAA Ha 4A.164a or 3TITLIK.

UA ,,Eaana Espodona” AA e cbe ceaanmiue u aapec Ha yupasaeuue. rp. Codus, ya. ,,Kysman
[Manxapes” Ned, aapec 3a kopecrionpernns: rp. Codus, O6yA. ,,boarapus” Ned9, daxc: 8100099,
eaextponen aapec: elanef@elana.net, eaexrponna crpannma 8 Murepuer: WWWw .elana.net

1.2. Craryr na UA , Eaxana EBpodona” AA

[1paBro-oprannsarnuonnara popma Ha VA ,,Eaana EBpodosA” AA € akimoHEepHO APYKECTBO,
a OCHOBHHTE aKTOBE, YPEKAAIIH YCTPOHCTBOTO U ACHHOCTTa HA VIHBECTHIIMOHHOTO APYKECTBO,
ca Toproekusa 3saxon, 3IITIHK n moasakoHOBHTE HOPMATHBHH aKTOBE IIO IIPHAATAHETO MY.
VHBECTHIIMOHHOTO APY/KECTBO € BIIMCAH KATO ITyOAHMYHO APY/KECTBO B T'BPTOBCKHA PErHUCTBP C
perenne na Codmiickn rpaacku cbA ot 17 aekemspu 2002 r. Virpasasisa ce 1o eAHOCTEIICHHATA
cucrema Ha yrpaBaeHume orT CbpBer Ha AHPEKTOPUTE B TPHYACHEH CbCTaB, KATO EAHH OT
AVPEKTOPUTE € HE3aBUCHUM YAEH CBIAACHO H3UCKBAHHUATA HA YA, 116a, aa. 2 or 3IITILIK.
VHBECTHIIMOHHOTO APYKECTBO HMMa H3IPaA€HA BBTPEIIHA OPraHU3aIlluA M AWIA, H30paHH OT
CHOTBETHUS KOMIICTCHTCH OPIaH, 32 PHKOBOAUTEA HA OTACA ,BbTperieH KOHTPOA”, OTTOBOPHUK
IIO YIIPaBACHHE HA AUKBUAHOCTTA X AUPEKTOP 32 BPB3KU C HHBECTUTOPUTE.
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Karmmrraabr Ha I/IHBCCTI/H_II/IOHHOTO APYKECTBO € IIPOMCHAMBA BEAMYMHA CBIAACHO 3aKOHA H
MOKE Ad CC M3MCHA BCCKH pa6OTCH ACH B 3aBHCHMOCT OT 6pOH Ha U3AAACHUTCE U IIPCAAOKCHHUTE
3a O6paTHO H3KyIIyBaHC AaKIMWM, HO BHHAIM € PaBCH Ha HCTHATA CTOMHOCT Ha AKTUBUTE HAa
I/IHBCCTI/H_II/IOHHOTO APYKECTBO.

1.3. HMuBectnumonHa crparerus Ha FIHBeCTULIMOHHOTO APY>K€CTBO

VA ,,Eaana Espodona” AA nHBecTrpa caMo B OOAUTALNN U APYIH [IEHHU KHIDKA C (DUKCHPAHA
AOXOAHOCT — ABP:KABHH IICHHN KHIDKA (BKA}O‘II/ITCAHO OBATAPCKH €BPOOOAUTALINN, OpEeHAN
OOAMTAITNN), UTTOTEIHH, ODIIIUHCKA 1 KOPIIOPATUBHU OOAHTAIIHIH.

MaBecturmmonnara crparterus Ha VIHBECTUITHOHHOTO APY/KECTBO C€ IPHABPKA KbM IPHHITUIIA
32 IIOAyYaBaHE HA TEKYIIU AOXOAH OT OOAMIAIlMHM M APYIH ABATOBH HHCTPYMEHTH — 32
dopmupane Ha ,mopTdpeiia Ha AOXOAQ IIPH MHHHMHU3HPAHE HA PHCKA 34 AKIIMOHEPHTE,
BKAIOUMTEAHO W OT ITPOMSHA Ha (DUKCHPAHHA BAAYTEH KyPC HA HAIMOHAAHATA BaAyTa (A€Ba) KbM
eBpOTO. 32 M3ITBAHEHHETO Ha Ta3H CTpaTerua VIHBECTHIIMOHHOTO APY/KECTBO ITPHAAra MOAEA2
HA aKTUBHO yIIpaBAeHHE Ha IOpTderAa OT LEHHU KHIDKA M IIAPUYHH CPEACTBA C OTACA Ha
ITA3apHUTE YCAOBHA. TOBa BKAIOYBA BB3MOKHOCTTA 34 IIPOAABAHE HA ILIEHHHM KHEZKA IIPEAH
ITAAEKA MM C IIEA PEAAU3NPAHE Ha AOITBAHHTEAHA TIe9aADa 32 aKITHOHEPHTE.

MuBectunmonnara crparterus Ha VIHBECTHIIMOHHOTO APYKECTBO CACABA IIPUHIUIIMTE 34
HAMAASBAHE HA PHCKA 32 AKIIUOHEPUTE UPE3 IOAABP/KAHE HA AUBEPCH(DUKAIINS U AUKBUAHOCT Ha
nHBeCTHIIMOHHUA  moprderin  Ha  MHBectmnmonnoro — Apyxkecrso.  FIz3bopsr — Ha
MHBECTUIMOHHATE HHCTPYMEHTH C€ M3BBPIIBA IIPH CACAHUTE OTPAHUYCHHS, OIIOBECTCHHU B
[Tpocmekra 3a IyGAHYHO IIpeAAaraHe Ha EHHN KHIKA HA VIHBECTHIIMOHHOTO APYKECTBO!
A0 95% ot akTHBHTE Ce MHBECTHPAT B ABATOBH LICHHHU KHIKA C (PUKCHPAHA AOXOAHOCT —
ALK, KopriopaTuBHH, HIIOTEIHH U OOIIUHCKH OOAUTAIINY,
moue 10% or akmmBure Ha VIHBECTHIIMOHHOTO APY/KECTBO C€ HMHBECTUPAT BbB
BHCOKOAMKBHAHI MHCTPYMECHTH — IIAPHYHHU CPEACTBA, Oe3cpounn uAu cbC cpok A0 90
AHU OAHKOBH ACTIO3UTHU M LIEHHM KHIZKA C OCTATBYCH CPOK AO maaexka He moseue ot 90
AHH.

2.0cHoBa 32 U3rOTBsAHE HA (PUHAHCOBUA OTUYECT

®uHaHCOBUAT OTYeT Ha APYKECTBOTO € MSTOTBEH B OBATAPCKH AeBa (AB.) B CHOTBETCTBHE C
Mexaynapoannte cranaapta 32 dunancosn oraeta ot (MCPO), paspaborenn u nyGAUKyBaHu
ot Komurera o Mexaynapoann cuetoBoann crauaapta (KMCC) n npuern or Eponefickus
CBIO3.

3.IIpoMeHH B CYETOBOAHATA IIOAUTUKA

3.1.06mm moao>xeHMA

CAeAHNTE HOBM M3MEHEHMs HAa CTAHAAPTU M PA3siCHCHUS €A 3aABAKUTEAHHU 32 IIBPBH IIBT 32
(punancoBara roanna, sanousama Ha 1 suyapm 2008 r., HO KbM MOMEHTA He ce OTHACAT AO
AciHOCTTA Ha VIHBECTUIIMOHHOTO APYKECTBO.

KPMC®O 11 ,MC®O 2 I'pyma u TpaH3aKIMN ChC COOCTBEHU AKIHN

KPMC®O 12 ,,KoHIIECHOHHN AOTOBOPH 32 IIPEAOCTABSHE HA YCAYIH
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KPMC®O 14 ,MCC 19 Orpannvenne Ha aKTUBHTE Ha ITAAHOBE C Ae(DHHHPAHU AOXOAH,
M3HCKBAHUSA 32 MUHUMAAHHI (POHAOBE U TAXHOTO B3AHMOACHCTBHE

Namenennst 8 MCC 39 ,,®unancosn uacrpymenTn. npusaasane u ouenssane” u MCPO
7 ,,®uHAaHCOBN MHCTpYyMEeHTH. omoBectsiBane , nybankysanu mpes oxromspu 2008 r.
[TopaAn M3KAIOYHTEAHUTE CHTPECEHMS HA CBETOBHUTE (DMHAHCOBY I1a32pH IIPE3 TPETOTO
tpumeceune nHa 2008 r. CMCC mosBoasiBa Ha ApyKecTBaTa Aa mIpexsacnumpar
(puHAHCOBM aKTMBM CBrAacHO usMeHeHusTa perpocuektusuo ot 1 roam 2008 .
PBHKOBOACTBOTO Ha VIHBECTUIIMOHHOTO APYKECTBO AHAAU3UPA CUETOBOAHOTO TPETHPAHE
Ha (DMHAHCOBHUTE HHCTPYMEHTH BbB BPB3KA C M3MEHECHHATA.

Apyru CTaHAAPTH MAH Pa3siCHECHUSA, BAAMAHH 32 OTYETH, H3TOTBEHN CHOOPAZHO M3MCKBAHMATA Ha
MC®O, me ca BAE3AH B CHAA IIPE3 TEKyIIaTa (DUHAHCOBA TOAUHA.

3HauureAHnTe €(EKTH B TEKYIIUA, MHHAAUTE HAU ODACIIH IIEPHOAH, IIPOU3THYAIIU OT
IIPUAAraHETO 34 IIBPBU IIBT HA TOPECIIOMEHATHTE CTAHAAPTH U Pa3fACHEHHA IO OTHOIIECHHE Ha
IIPEACTABAHE, IIPU3HABAHE U OLICHKA HA CYMUTE HE €4 Bb3HUKHAAM.

IIperaeA Ha CTaHAAPTUTE U PA3ACHECHUATA, IPUAOKHUME 3aABAKUTEAHO 32 VIHBECTHIIMOHHOTO
APYKECTBO B OBACIIN IIEPHOAHY, ca rIpeAcTasenn B [Toscuenne 3.2.

3.2.CraBAapTH U Pa3sACHEHU:A, KOUTO He Ce npuAarat or MIHBeCTHIIOHHOTO APY>KeCTBO

KbM AaTaTa Ha oa0OpeHueTo Ha TO3u (PUHAHCOB OTYET, HAKOM HOBH CTAHAAPTH, H3MEHCHHUSA 1
passaCHeHusA KbM ChIeCTByBaIu CTaHAAPTH Ca IIyOAHKYBaHH, HO He Ca BAe3AH B CHAa 1 He Ca
OMAH IIPHAOKEHH OT ITO-paHHa AaTa OT VIHBECTHIIMOHHOTO APY/KECTBO.

P’bKOBOACTBOTO O4JakBa, 4e¢ BCHUYKHM HOBOBBBCACHUA IIIE 6’bAaT BKAIOYEHU B CYETOBOAHATA
IIOAUTHUKA Ha I/IHBCCTI/ILII/IOHHOTO APYAKCECTBO 32 ITbPBUA OTYCTCH IICPHOA, 3aII0OYBAIL] CAEA
AATATa, OT KOATO TE€ BAU3AT B CAa W HE Bb3HaMCpABA Ad IIpHAara TE3W IIPOMCEHH OT IIO-paHHA
AaTa.

I/IHQi)opMaHHH OoTHOCHO HOBM CTaHAAPTH, M3MEHEHUSA M pa3sACHEHMA, KOUTO Ce OYAKBA Ad MMAT

edext Bppxy brHanCouTe oTUeTH Ha VIHBECTHIIMOHHOTO APYKECTBO, € IPEACTABEHA MO-AOAY:
MCC 1 (usmenen) ,,[IpeacraBsane Ha DHMHAHCOBH OTYETH ', B CHAA 32 TOAUIITHH IIEPHOAH,
zanousary Ha uAn cAaeA 1 smyapn 2009 r. PproBOACTBOTO € B mporec Ha paspaboTBane
Ha (DUHAHCOBH OTYETH CBHIAACHO IPOMEHEHHTE H3HMCKBAHHA 32 OIOBECTABAHE B TO3H
CTAHAAPT.

Nudopmanusa otHOCHO HOBU CTAHAAPTH, H3MEHEHHA 1 pa3fACHEHNA, KOUTO He Ce O9aKBa Ad
nmat epekt Bppxy puHaHCOBUTE OTIETH HA VIHBECTHIIMOHHOTO APY/KECTBO, € IIPEACTABEHA 110~
AOAY.
MC®O 8 ,,OneparuBHn cerMeHTH, B CHAA 32 TOAHIIHH IIEPHOAH, 3AITOYUBAILM HA HAU
caeA 1 smyapu 2009 r. MCPO 8 samenst MCC 14 ,,Orunrane o cermeHTH” M M3UCKBA
»MEHUAKBPCKA TIOAXOA”, CIIOPEA KOHTO MH(MOPMALUSATA 32 CETMEHTUTE € IIPEACTABCHA
Ha CchIIaTa 0a3a, KOATO Ce M3IIOA3BA 32 LEAUTE HA BHTPEIIHOTO oTdnTane. OYakBaHHAT
edexr BBpPXy (DHMHAHCOBUTE OTYETH BCE OINE CE AHAAM3HPA OT PBKOBOACTBOTO HA
1HBECTULIMOHHOTO APYKECTBO,
MCC 23 (usmenen) ,,Pasxoan 110 3aeMu”, B CHAA 32 TOAMIITHA ITEPHOAH, 3ATIOYBAIIN HA
nan caep 1 smyapu 2009 r. Tosa msmenenue He € IPUAOKHUMO 32 VHBECTHIIMOHHOTO
APYKECTBO, TBII KATO KbM MOMEHTA PA3XOAWTE IO 32€MH HE OTIOBAPSAT HA KPUTEPUUTE,
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KONTO TpsOBA AQ Ce CIIA3BaT IPY IPHU3HABAHE HA AMXBEHHUTE PA3XOAN KATO KOMIIOHCHT
Ha CeOECTOMHOCTTA HA IOCTPOCHU OT IIPEAIPHUATHETO AKTHBH OT HMOTH, MAILINHH,
CHOPBKEHUA U OOOPYABAHE,

MC®O 2 (usmenen) ,,[Iaamane na 6asata Ha akmum’, B CHAZ 32 TOAHIIHHU IIEPHOAH,
sanouBau Ha nAn caeA 1 samyapm 2009 r. Pokosoactsoro ma MuBecTMIHOHHOTO
APYKECTBO HAMA M HE IIPEABIKAA M3IIAAIIAHETO HA BB3HATPAKACHMA IOA dpopmaTa HA
AKIIMH UAH OIIIHH 32 IPUAOOHUBAHE HA aKITUH,

MC®O 3 (usmenen) ,,busuec kombunanun” n nponstryamnte nsmenenus xa MCC 27
»,Koncoamampann un umaamsuayasun dpunancosn oraern’, MCC 28 ,Musectnnun B
aconmupann npeaupustus”, 1 MCC 31 ,,Asir0oBe B CbBMECTHH IIPEAIpHATHS, B CHAA 32
Onsnec KOMOMHAIINY, 32 KOUTO AQTATA HA 3aKyIYBAHE € HA MAN CACA 3aIIOYBAHETO HA
bPBHs OTYETeH IeproA, 3anousamt Ha UAU cAeA 1 roam 2009 r., Ges aa ce mpuaara ¢
oOpaTHa CHAA 32 IIPEAXOAHU IIEPHOAH,

MCC 32 (usmenen) ,,OUHAHCOBM HHCTPYMEHTH. OIIOBECTABAHE M IIPEACTaBAHE W
cvorBerHuTe m3meHeHns Ha MCC 1 ,,IIpeacrassne Ha puHaHCOBH OTYETH , B CHAQ 34
TOAMIIHA TIEPHOAH, 3arouBamu Ha uAn cAeA 1 suyapu 2009 r. Tesn npomenn me ca
IPUAOKIME 32 VIHBECTUIIMOHHOTO APY/KECTBO, THH KATO TO HAMA HHCTPYMEHTH C IIPABO
HAa BPBIAHE,

KPMC®O 13 ,IlporpamMm 3a AOSAHM KAMEHTH , B CHAZ 32 TOAWIIHH IIEPHOAH,
sanouBanmu Ha uAM cAeA 1 roam 2008 r. MuBecTMIMOHHOTO APYKECTBO HE IpHAara
IIPOIPAMH 32 AOSAHOCT HA KAMCHTUTE;

KPMC®O 15 CroopasymeHust 3a CTPOMTEACTBO HAa HCABIKUMH HMMOTH, B CHAZ 32
TOAMIIHE TEepHOAH, 3anousamu Ha HAH cAcA 1 sayapu 2009 r. Musectunmonnoro
APYKECTBO HE € CKAIOYHMAO M HE ITAAHHPA A4 CKAIOYBA CIIOPA3YMEHUS 32 CTPOMTEACTBO
HA HEABMKUMH UMOTH,

KPMC®O 16 Xeaxupane Ha HETHA HHBECTULIUS B YyXKACCTPAHHA OIIEPAlNs, B CHAA 32
TOAWIIHY TIEPHOAH, 3amouBary Ha uAn caea 1 okromspm 2008 r. Musecrummonnoro
APYKECTBO HE IIPHAATA XCAKUPAHE HA NHBECTUIINHA B YYIKACCTPAHHI OIIEPALINHY;
TF'opnman moao6penns 2008 r. CMCC nyGaunkysa ,,[Toaobpenns na MexaynapoAHuTe
Cranpaptn 3a (puuanCoso orumrane 2008”. TTo-roasmara waCr oT Te3m HpPOMEHH Ime
BAe3HAT C CHAQ IIPE3 OTYCTHN IIepUOAH, 3anouBainn Ha uAn Caca 1 smyapu 2009 r. Tesn
IIPOMEHM HE €€ OYaKBA Ad MMAT 3HAYUTEAHO BAWSHHUC BBbPXy (DMHAHCOBHS OTYET HA
V1HBECTUIIMOHHOTO APYKECTBO M HE €A AHAAMSUPAHN IIOAPOOHO.

Basnpafx’mn CC HA IIPHUAATAHUTC CICTOBOAHU ITOAUTHKH, PBKOBOACTBOTO Ha I/IHBCCTI/H_[I/IOHHOTO
APYHKECTBO HC O4YaKBa SHAYHUTCAHO OTPpAXKCHHUC BBPXY CbI/IHaHCOBI/ITC OTYCTH Ha
I/IHBCCTI/H_[I/IOHHOTO APYHKCECTBO CACA BAM3AHCTO B CHMAQ HA IIPOMCHHUTE B CTAHAAPTHUTC M HOBHUTC
CTAaHAAPTH 1 PA3ACHCHUATA.

4.CueTOBOAHA TIOAUTUKA
4.1. OO0y 110AOKEHUA

Ha-3paunmure CUYCTOBOAHU ITOAMTHKH, HpI/IAaFaHI/I HpI/I H3rOTBAHCTO HaA CbI/IHaHCOBI/IH OTHYCT,
ca HpCACTaBCHI/I IIO=AOAY.

DUHAHCOBHAT OTYET € U3TOTBEH IIPH CIIa3BAHE HA IIPUHITUIINTE 32 OLICHKA 34 BCEKH BHA AKTHBH,
ITACHBH, HIPHUXOAU H pa3xoan cbraacio MC®PO. basure 3a oreHka ca OIOBECTEHH IIOAPOOHO
ITO-HATATBK B CYETOBOAHATA ITOAMTHKA KbM (bumHaHCOBUTE OTdeTd. PHHAHCOBHTE OTYETH Ca
M3TOTBEHH IIPHU CIIa3BAHE HA IIPUHITUIIA HA ACHCTBAIIO IPEAIIPUATHE.

lTosicHeHusiTa Ha cTpaHuum oT 1 4o 17 npeAacTaB/isiBaT HeEPa3Ae/iHa 4acT OT PUHaHCOBUS OTYHET. 4
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CACABa Aa CE OT6CA6}KI/I, Y€ IIpHU H3TOTBAHCTO HA IIPCEACTABCHUTC CbI/IHaHCOBI/I OTUYCTH Ca
H3IIOA3BAHN CICTOBOAHM OIICHKH M AOITYCKAHHMA. BBIIPCKH Y€ TC Ca 6aSI/IpaHI/I Ha I/IH(i)OpMaL[I/IH,
IIPEAOCTaBEHA HAa PBKOBOACTBOTO KbM AaTaTa HAa M3TOTBAHC HA (bI/IH’dHCOBI/ITC OTYCTH, PCAAHHUTEC
PE3YATATH MOIAaT A C€ PA3AMYIABAT OT HAIIPABCHUTC OICHKN U AOITyCKAHMAA.

Benakn mspppriieHn OIeHKH Ha aKTHBHUTE, TACHBHUTE, IPUXOAUTE U PA3XOANTE CA U3BBPIICHA B
cpotBercTBrE ¢ [IpaBmaaTa 32 OIleHKA HA AKTUBUTE U MACUBUTE U HE CA M3IIOA3BAHH METOAH AN
IPUOAMKEHHA H3BBbH HOPMATHBHO OIIPEAGACHHTE 32 AcHHOCTTa Ha MEBecTHIHOHHOTO
APYZKECTBO.

4.2. PUHAHCOBH AKTUBU

PunaancoBuTe AKTHUBH, C HM3KAIOYCHHC Ha XCA}KI/IpaH_[I/ITC I/IHCTPYMCHTI/I, BKAKOYBAT CACAHUTC
KaTCFOpI/II/I CbI/IHaHCOBI/I I/IHCTPYMCHTI/I:

KPCAUTH U B3EMaHUA.,

(bI/IH’a.HCOBI/I AKTHUBH HA PA3IIOAOMKCHHC 32 npoAch6a.

DuHaHCOBUTE AKTUBU CE PasIIPEACAAT KbM OTACAHHUTC KATCIOPHMH B 3aBHCHMOCT OT IICATA, C
KOATO Cca HpI/IAO6I/ITI/I. KaTCFOpI/IHTa Ha AAACH CbI/IHaHCOB HHCTPYMCHT OIIPCACAS METOAA MY HaA
OIICHABAHC U AAAHU IIPUXOAUTC U PA3XOAUTE CC OTPpaA3ABAT B Oruera 32 AOXOAUTE MAWT AUDCKTHO B
CcOOCTBEHMSA KAIIUTAA HA I/IHBCCTI/H_[I/IOHHOTO APYKECTBO.

DuHAHCOBUTE AKTUBHU CE TIpHU3HABAT HA AaTaTa Ha CACAKATA

[Ipu mrepBOHAYaAHO mpHu3HaBaHEe HAa (PUHAHCOB aKTUB VIHBECTHIIMOHHOTO APY/KECTBO IO
OIICHABA 110 CIIPABEAAMBATA CTOMHOCT. Pa3zxoAmTe IO CA€AKATA, KOUTO MOTAT Ad OBAAT OTHECEHU
AUPEKTHO KbM IIPHAOOMBAHETO HAHM H3AABAHETO Ha (DUHAHCOBHA aKTHUB, CE€ OTHACAT KbM
CTOHMHOCTTa Ha (DUHAHCOBUSA aAKTHUB UAH IIACHB.

OrnucBanero Ha (PUHAHCOB aKTUB C€ H3BBPIIBA, KOraTo POHABT H3IYOHM KOHTPOA BBPXY
AOTOBOPHHTE IIPaBa, KOUTO ChCTABAABAT (DUHAHCOBUA aKTUB — T.€. KOTATO Ca M3TEKAH IIpaBaTa 3a
IIOAyYaBaHE Ha IIAPHUYHU IIOTOLM, HAH € IIPEXBbPACHA 3HAYMMATA YacT OT PHCKOBETE U
H3TOAUTE OT COOCTBEHOCTTA. TecToBe 3a 0OOE3IEHKA Ce M3BBPIIBAT KbM BCAKA AATa HA U3TOTBAHE
Ha 0aAaHCa, 32 Ad CE OIPEACAH AAAU CAa HAAUIE OOCKTHBHH AOKA32ATEACTBA 33 HAAMYHETO Ha
00e3IIeHKa HAa KOHKPETHH (PUHAHCOBHU aKTHUBH MAH IPYIH (DHHAHCOBU aKTHUBU.

Anxpennre TTAAIMAHUA 1 APYITH IIAPHUYHU IIOTOIH, CBBP3aHH C IIPUTCKABAHCTO HA CbI/IH’dHCOBI/I
HWHCTPYMCHTH, CC OTpa3faBaT B Oruera 32 IIApUYIHHUTC IIOTOIM IIPH IIOAYYIABAHETO MM,
HC3AaBHCHMO OT TOBaA KaK CC€ OIICHABA DaAaHCOBAaTA CTOMHOCT HA CbI/IH’dHCOBI/IH AKTHB, 34 KOUITO ce
OTHACHAT.

3aeMH ¥ B3€MaHHA, BB3HHUKHAAH IIBPBOHAYAAHO BBB JIHBECTUIIMOHHOTO ApPYyKECTBO, Ca
HEAECPUBATUBHU (PUHAHCOBU MHCTPYMEHTH C (DUKCHPAHH IIAAIIAHHA, KOUTO HE CE ThPIyBaT Ha
AKTHBEH I1a3ap. 3aeMUTE M B3EMAHHATA IIOCACABAIIIO CE€ OIICHABAT II0 AMOPTHU3HPAHA CTOHHOCT
KaTO CE M3IIOA3BA METOABT Ha e(PEKTHBHATA AMXBa, HAMAACHA C pa3dMepa Ha obesreHkaTa. Besxa
IIPOMAHA B CTOMHOCTTA UM ce OTpa3saBa B OTdera 3a AOXOAHTE 32 TEKYIIHUA HepruoA. [lo-roasmara
YacT OT TBPIOBCKUTE M APYTH B3eMaHUA Ha VIHBECTHIIMOHHOTO APYKECTBO CIIAAAT KbM Ta3d
Kareropus (PHHAHCOBU MHCTPYMEHTH. AMCKOHTHPAHE HE CE U3BBPIIBA, KOraTo eeKkTbT OT HEro
€ HE3HAYUTEAEH.,
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3HAYMMH B3EMAHHA CE TECTBAT 32 OOE3IIEHKA IIOOTACAHO, KOIaTO €4 IIPOCPOYEHH KbM AATaTa HA
OaraHCa HMAM KOTaTO CBIIECTBYBAT OOEKTHBHH AOKA3aTEACTBA, HYe KOHTPATEHTHT HAMA AQ
HU3ITbAHH 3AABAKEHHATA CH. BCHYKM ApyTH B3eMaHHSA Ce TECTBAT 32 OOE3IIEHKA 110 IPYIIH, KOUTO
CE OIIPEACAAT B 3aBHCHMOCT OT HMHAYCTPHUATA M PErHOHA HA KOHTPAIE€HTA, KAKTO U OT APYIH
KPEAUTHH PHCKOBE, aKO CBIIECTBYBAT TaKUBA. B TO3M cAydall IIPOLEHTHT Ha OOE3IIEHKATA CE
ompeAeAs Ha 0a3aTa HA HCTOPUYECKH AAHHH OTHOCHO HEIIOTACEHH 3aAbAKEHHUA HA KOHTPArCHTH
32 BCAKA UACHTH(UIIIPAHA TPYIIA.

DrHAHCOBH AKTHBH HA PA3IIOAOKCHIE 32 IIPOAAKDA, Ca OHE3H (PHMHAHCOBU AKTHUBH, KOUTO HE Ca
KPCAUTH U B3C€MAHHUA BB3HUKHAAU B IIPCAIPHUATHCTO, MHBECTULINN, ABPKAHH AO ITAACK, HAH
pUHAHCOBM aKTHBH, OTYMTAHM IIO CIPABEAAMBA CTOMHOCT KaTto Ie4anbda HAM 3aryoa.
DurHAHCOBUTE AKTHBH OT TA3W KATETOPHSA IIOCACABAIIIO CE OLICHABAT IO CIPABEAAUBA CTOHHOCT, C
M3KAIOYCHHE Ha TE3M, 33 KOUTO HAMA KOTHPOBKM Ha I1a3apHATa I[CHA HA AKTHBCH IIA3aPH UUATO
CIIPAaBEAAMBA CTOMHOCT HE MOKE A2 OBbAC HAACKAHO ompeacacHa. ITocaeaHmTE CE OLEHABAT IO
AMOPTH3HPAHA CTOHHOCT II0 METOAA Ha e(DEKTUBHUA AMXBEH IIPOLCHT AN IO CEOECTOHHOCT, B
CAy4all ue HAMAT pUKCHpaH masckK. [IpoMeHITE B CIIpaBeAABATA MM CTOMHOCT CE OTPas3fABaT B
COOCTBEHHUA KAIIUTaA, HETHO OT AaHbIH. Harpymanwmre mewaOm m 3aryom oT pHHAHCOBU
MHCTPYMEHTH Ha PA3IIOAOKCHHE 32 IPOAAKOA ce BKATOUBAT B OTUETA 32 AOXOAUTE 32 OTYCTHUA
IIEPHOA, KOraTo (DPMHAHCOBUAT HHCTPYMEHT OBAE IIPOAGACH AU OOE3IICHEH.

Cropea VceraBa u Ilpocrexra Ha JIHBECTHUIIHOHHOTO APY/KECTBO TO MOXKE Ad HHBECTHPA B

CAEAHUTE BUAOBE IICHHU KHIXA.
ABATOBH IIEHHU KHIKA U HHCTPYMEHTH Ha IAPUYHOA I1a3ap, AOIYCHATH AO HAHU
THPIYBAHU Ha PEIYAUPAH I1a3ap,
ADBATOBU IICHHU KHIKA N I/IHCTPYMCHTI/I Ha HapI/IqHI/IH Hasap, 'I'pr'yBaHI/I Ha perAHpaH
maszap, pasamdeH ot 1os3u 1o T. 1, B Perrybanka BeArapus man Apyra AbpixaBa 94ACHKA,
PYHKIIHMOHHUPAIL PEAOBHO, IIPU3HAT U IIYOAUYIHO AOCTBIICH, KAKTO U B IICHHHU KHIKA K
MHCTPYMEHTH Ha IAPUYHUA [a3ap, emuTupanu ot PemnyOamka boarapusa mam Apyra
ABPKaBa YACHKA,
ABATOBH IIEHHH KHIKA 1 MHCTPYMEHTU Ha IIAPHYHUA I1a3ap, AOIYCHATU 32 ThPrOBUA Ha
odurmaseH mazap Ha POHAOBA OOpPCa MAH THPIYBAHH Ha APYT PETYAHPAH I1a3ap B TpPeTa
ABpiKaBa, (PYHKITHOHUPAIL PEAOBHO, IIPU3HAT U IYOAHYHO AOCTBIICH, KOMTO € BKAIOYEH
B CIINCBK, OAOOPEH OT 3aMECTHHK-IIPEACCAATEAA, HMAM € IIPCABHACH B yCTaBa Ha
MHBECTHIIMOHHOTO APYKECTBO;
HACKOPO H3AAA€HU ABATOBU IIEHHU KHIKA, YCAOBHUATA HA EMUCHATA 3d KOUTO BKAIOYBAT
IIOEMaHE Ha 3aABAKEHHE Ad CE MCKA AOIYCKaHE M Ad ObAAT AOIYCHATH B CPOK HE IIO-
ABABI OT €AHA TOAMHA OT H3AABAHETO MM 32 THPIoBUA Ha O(DUIIMAACH I1a3ap Ha (DOHAOBA
Oopca MAM APYI PEIYAHpaAH I1a3ap, (PYHKIHOHHUPAI PEAOBHO, IIPU3HAT U IIYOAUIHO
AOCTBIICH, KOHTO € BKAIOYEH B CIIHCBK, OAOOPEH OT 3aMECTHUK-IIPEACEAATCAS, UAHU €
IIPEABHACH B ycTaBa Ha VIHBeCTHIIMOHHOTO ApPY#KeCTBO;,
BAOTOBE B OaHKH, IAQTHMHU IIPU IIOUCKBAHE HAU IIPH KOHTO CBIIECTBYBA IIPABOTO Ad
OBAAT MBTETACHHU IIO BCAKO BPEME, M C AATA AO IIAACKA He roBede orT 12 mecema, npu
ycAoBHEe de OaHkata € cbC cepaanine B PenyOoamka bpArapmsa mam B Apyra Abp:kaBa
YACHKA, 4 aKO € CBC CEAAAHIIE B TpeTa ABP:KaBa, IIPU YCAOBHE dYe € OOEKT Ha
OAATOPA3yMHH IIPABHAZ, KOHTO 3aAMECTHHK-TIPEACCAATEAAT CMATA 32 EKBHBAACHTHH Ha
TE3M CBIAACHO IPAaBOTO Ha EBporeiickus cbros,
ACPUBATHBHH (DUHAHCOBH HHCTPYMEHTH, BKAIOYHUTEAHO €KBHBAACHTHH Ha TAX
HHCTPYMEHTH, 3aABAKEHHUATA II0 KOUTO MOTAT Ad OBAAT H3ITBAHEHH Ype3 IAPUYHO
[AAIIAHE, THPIYBAHM Ha peryampann masapu mo 1. 1 - 3 w/mam AepusatmBHH
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dpUHAHCOBM HHCTPYMEHTH, TBPIYBAaHM Ha H3BBHOOPCOBH IIa3apH, OTTOBAPAIIN HA
ycaoBmsTa 110 9A. 195, aa. 1, 1. 7 3IT1LIK;

MHCTPYMEHTH HA IAPUYHHUA I1a3ap U3BBH TE3W, THPIYBAHH HA PEIYAHPAaH I1a3ap, aKko
BBPXY €MHCHATA MAU E€MHTEHTA HA TE€3U HHCTPYMEHTH CE OCBIIECTBABA HAA30P C IIEA
3AIIUTA HA BAOKUTEAUTE MAM BAOTOBETE, KAKTO M OTTOBAPSIIH HA YCAOBHSATA 110 4A. 195,

aa. 1, T. 8 3TIILIK.

PdunHancoBuTe HWHCTPYMCHTH, IIPUTCKABAHNI OT I/IHBCCTI/H_II/IOHHOTO APYAKCECTBO, C€ OTIHUTAT KATO
(bI/IHaHCOBI/I AKTHUBHU Ha PA3IIOAOKCHHC 32 npoAch6a. HOCACABaH_[aTa UM C€KCAHCBHA OIICHKA CC
HU3BBPIIBA CBIrAACHO CUYCTOBOAHATA ITOAHUTHKA 324 IIPCOICHKH, OTTOBapAIla Ha HpaBI/IAaTa 3a
OIICHKAa Ha nopnbefma 1 32 OIIPCACAAHC Ha HCTHATA CTOMHOCT Ha AKTHBHTE Ha
I/IHBCCTI/H_II/IOHHOTO APYKECTBO.

Onenkara Ha aKTUBUTE Ha VIHBECTUIIMOHHOTO APYKECTBO CE M3BBPIIBA;
IpY  ITbPBOHAYAAHO IpHAOOHMBaHe (IpM3HABAHE) — IO II€HA HA IPUAOOMBAHE,
BKAIOUBAINA M PASXOAUTE IO CACAKATA;
IIPY TIOCAEABAIIO OIEHABAHE — CBIAACHO IIPABHAATA, IIPHAATAHH 32 IIOCACABAIIA OLICHKA
HA IIEHHUTE KHIDKA B TOPT(EAa.

HOCACABaH_[a OIICHKA C€ M3BBHPIIBA 32 BCAKA IICHHA KHUIAQ, (bI/IH’a.HCOB HWHCTPYMCHT U APYT AKTHB,
BKAFOYHUTCAHO M 32 I'bPBOHAYAAHO IIPU3HATHUTEC KbM AAaTaTa HAa OLICHKATA.

OcHoBHUTE OPUHIIAIIN, HA KOUTO CE OCHOBABA OIICHKATA Ha AKTHUBUTC HA MuBecTHIIMOHHOTO
APYKECTBO, ca.
AKTUBUTE CE OIICHABAT ITO TAXHATA ITa3apHa IICHA BBB BCHYKU CAYYAH, KOraTO TE MMAT
TAaKaBAQ,
KOraTo AaKTUBUTE HAMAT ITa3apHa II€HA, TE€ CCE OIEHABAT IIO0 TAXHATA CIIPABCAAMBA
CIOMHOCT, H3YHUCAEHA II0 METOAH, IIOCACAOBATEAHO IPUAATaHU U I/I36p06HI/I IIO-AOAY, 2
UMEHHO.
— METOA HA KOPUIMPAHA I1a3apHA IICHA,
— METOA HA HETHATA ODAAAHCOBA CTOMHOCT HA AKTUBHTE,
— METOA HA AUCKOHTHPAHHUTE HETHU IAPHUYHH ITOTOIIM,
— METOA HA ChOTHOIIIEHHUETO IIEHA - IevIaADa Ha APY/KECTBA AHAAO3H.

3a meAmTe HA OIEHKATA HA AKTHUBHTE, HPUCETH 32 THProOBUs HA PEryAUPAH IIa3ap Ha IEHHU
KHITKA, HAATYUECTO HA ITOHE E€AHO OT CACAHHTC TPH OOCTOAITEACTBA BOAHM AO IPEOIICHKA ITO
Ima3apHa IeHa.
CbhC CHOTBETHUTEC IICHHU KHIKA A CA CKAFOYCHHM CACAKU HA PETYAWPAH I1a3ap HA IICHHU
KHIKA,
ChC CHOTBETHUTE IICHHU KHIDKA Ad CA CKAFOYCHU CACAKH U Ad C€ KOTUPA IIeHA ,,KynyBa" B
Kpas Ha 6opc03a cecud,
32 CPOTBETHUTEC IEHHU KHIKA CE€ KOTHPA IIeHA ,,KynyBa" HA PpEryAupaH I1a3ap Ha I[ICHHU
KHIKA.

I_[CHHI/ITC KHIT)KA2 HAMAT ITa3apHa IICHA, aKO KbM MOMCHTA HaA OIICHKATA.

Ha POHAOBATA OOPCA MAM HA APYI PEIYAHpaH I1a3ap, Ha KOMTO TE3W IIEHHU KHIKA CE
KOTHPAT HMAH TBPIYBAT, CKAIOYBAHETO HA CACAKH C TAX € IIPEKPATCHO, CIPAHO HAU €
ITOAAOKEHO Ha OTPAHUYCHUS,
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APYKECTBOTO-EMHTEHT Ha IIEHHHOTE KHIDKA € OOfABEHO B HECHCTOATEAHOCT HAHU
AUKBUAALIIS.

N36oppr Ha kaacudumkaruara Ha (HUHAHCOBUTE AKTUBU KaTO ,,(DMHAHCOBH aKTUBH Ha
PA3IIOAOKEHHE 32 IIPOAAKOA” € C OTACA MAKCHMAAHA 3aIIIUTA HA MHTEPECUTE HA HHBECTUTOPHTE.

4.3. PDUHAHCOBH NACUBU
DUHAHCOBUTE ITACUBH BKAIOYBAT THPIOBCKH M APYIV 3aABAKCHU.

DuHaHCcoBUTE IIACUBHU Ce TIPpU3HABAT TOraBa, KOTAaTO CBHINCCTBYBA AOIOBOPHO 33aABAKCHHC 32
ITAAIMAHE HA ITAPpUYIHH CYMH TAH APYT CbI/IHaHCOB AKTHB Ha APYTO IIPCAIIPHUATHIC MAH AOTOBOPHO
3aABAKCHIIC 324 pa3MAHA HA (bI/IH’dHCOBI/I HWHCTPYMCHTH C APYI'O IPCAIIPHUATHC IIPU ITOTCHIIMAAHO
H€6AaFOHpI/IHTHI/I YCAOBUA. Beuuku pasxoAmn, CBbp3aHU C AUXBH, CC IIPHU3HABAT KATO (bI/IHaHCOBI/I
pasxoAmn B Oruera 32 AOXOAHTE.

T"pr“OBCKI/ITC 3aABAKECHUA CC IIPU3HABAT II'BbPBOHAYAAHO IIO HOMMHAAHA CTOMHOCT U
BITIOCACACTBHE CC€ OLCHABAT IIO aMOPTHU3HPYyEMaA CTOﬁHOCT, HaMaACHA C ITAAIITAHUS IIO YPCKAAHE
Ha 3AADBAKECHHCETO.

4.4, TIpuxoAu u pa3xoAu

OcnoBuuTe (PUHAHCOBU IIPUXOAHU Ha VIHBECTHIITMOHHOTO APYKECTBO €4 OT AHXBH OT OAHKOBH
BAOTOBE M AMXBOHOCHH IICHHH KHITKA, OT IIPEOIIEHKA HAa IICHHU KHIKA U OT PEAAU3HPAHU
I1€9aAOH MAH 3aTryON OT CACAKH C LIEHHU KHITAKA.

ITpuxoamTe OT AMXBH ce HPH3HABAT TEKYIIO B OTYeTa 32 AOXOAWTe Ha MHBecTHImoHHOTO
APY/KECTBO, IIPOIIOPIIMOHAAHO Ha BpeMeBara 0a3a, 4upe3 MeToAa Ha eEKTHBHUA AOXOA OT

AKTHBA.

Pasauxure ot IIPpOMEHHUTE B OIICHKATa HaA CbI/IHaHCOBI/ITC WHCTPYMCHTH CHPAMO ITa3dapHaTa UM
ICHA, CC OTYNTA KATO IIPHUXOA MAH PA3XOA OT IIPCOICHKH Ha (bI/IHaHCOBI/I AKTHUBH.

Pasaukara MEKAY IIPCOICHCHATA CTOWHOCT U IIpOAa’KHATA IICHA Ha CbI/IH’dHCOBI/ITC NHCTPYMCHTH
Ipu CACAKH C TAX, CC€ IPHU3HABAT KATO TCKYyIIH IIPUXOAHM HAW PA3XOAH OT OIepanum C

WHBECTUIINH,

Pasxoamure cBbp3anu ¢ AeiiHocTTa Ha MHBECTHIIMOHHOTO ApyXecTBO ce mpusHasaT B OTdeTa 32
AOXOANTE, CACABAIIKI IIPHHITAIIA HA TEKYIIIOTO HAYHNCAABAHE,

45. ITapu u napuYHU €eKBUBAACHTH

VHBECTUIIMOHHOTO APY/KECTBO OTYHUTA KATO IAPU M IAPHYHU CPEACTBA HAAMYHHUTE I1apy B
OpOIi, IAPUYHH CPEACTBA 110 DAHKOBU CMETKH U ACTIO3UTH.

4.6. CAeAKH B Uy>KAECTPAaHHA BAAyTa
OraeAHnTe eaneMeHTH Ha (PHHAHCOBUTE OTYETH HA VIHBECTHIIMOHHOTO APY/KECTBO CE OLIEHABAT

BBB BAAyTaTa HA OCHOBHATA HKOHOMHYECKA CPEAd, B KOATO TOH H3BBPIIBA ACHHOCTTA CH
(»dynrkmmonaana Baayra”). ®uuancosure oTdeTH Ha VIHBECTHUIIMOHHOTO APYKECTBO ca
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usrotBenu B ObArapcku Aesa (AB). ToBa € (PYyHKIIMOHAAHATA BAAYTA M BAAYTATA HA IIPEACTABSHE
Ha VHBECTHITMOHHOTO APY/KECTBO.

CaeAknTe B UYKACCTPAHHA BAAyTa CE OTYMTAT IIPH ITBPBOHAYAAHOTO MM IIPHU3HABAHE B
oT4eTHATa BaAyTa Ha VIHBECTHIIHOHHOTO APYXKeCTBO ITO opuImaAHIA OOMEHEH KypC 3a ACHA Ha
caenkara, (obssernst pukcmnr Ha Bbarapcka mapoama Gamka). [Ipuxoaute M pasxoAnTe OT
KYPCOBH Pa3AUKH, KOUTO BB3HUKBAT IIPH YPEKAAHETO Ha TE3U CACAKH U IIPEOLIECHABAHETO HA
ITAPUYHUTE ITO3UINN B YY/KACCTPAHHA BAAyTa B Kpasd Ha IIEPHOAR, ca oTpaseHn B OTtuera 3a
AOXOAUTE.,

[TosnmunTe B UyKACCTPaHHA BaAyTa CE IIPEOIEHABAT €KEAHEBHO IO IeHTpaAHnA Kypc Ha BHbB
3a texymms paboren Aer. Ot 1 smyapu 1999 r. 6bArapckusT AeB ¢ ¢ (puKCUpaH Kypc KbM eBPOTO.

1.95583 Aesa 3a 1 espo.
4.7. CoOCTBEH KAIIUTAA U IAAIAHUA HA AMUBHACHTH

AKL[I/IOHepHI/I}IT KaITkTaA Ha I/IHBCCTI/H_[I/IOHHOTO APYKECTBO OTpa3sBa HOMHHAAHATA CTOMHOCT Ha
CMUTHPAHUTC AKITHI.

DUHAHCOBHUAT PE3YATAT BKAIOYBA TEKYIIHA (PHHAHCOB Pe3yATaT HocodeH B OTdeTa 32 AOXOAUTE
1 HATPYIIAHUTE IIEYAAOU U HEIIOKPUTH 3aIyOH OT MHHAAU IIEPHOAH.

4.8. HecurypHocT Ha CYETOBOAHHTE IIPUGAU3UTEAHN OLICHKH

[Ipu wmsrorBsHeTo HAa (PUHAHCOBUA OTYET PBKOBOACTBOTO IIPABH PEAHIA IIPEAIIOAOKECHHUH,
OILIEHKH U AOITYCKAHHMA OTHOCHO IIPU3HABAHECTO U OIEHABAHETO HA aKIWBH, IIACHUBH, IIPHUXOAU K
PasxOAH.

AeﬁCTBI/ITCAHI/ITC pPE3yATATH MOTAT Aa CC PaA3AUIABAT OT IIPCAIIOAOKCHHATA, OICHKHUTC H
AOITYCKaHHATA HA PBPKOBOACTBOTO M B PCAKH CAYYIaH CBHOTBCTCTBAT HAITBAHO Ha IIPCABAPUTCAHO
OIICHCHUTC PE3YATATH.

I/IHQJOPMQHI/IH OTHOCHO CBIICCTBCHUTC ITPCAITOAOKCHUA, OLICHKN U AOITYyCKAHMS, KOUTO OKa3BaT
HAN-3HAYUTEAHO BAUSHIC BBPXY IIPU3HABAHCTO M OLICHABAHCTO HA AKTHUBH, ITACHUBH, IIPUXOAH K
PasxoAm € IIPCACTABCHA ITO-AOAY.

CropaBeAAnBa CTOMHOCT HA (PMHAHCOBUTE MHCTPYMEHTH

PBKOBOACTBOTO M3IIOA3BA TEXHHKH 33 OLICHABAHE HA CIIPABEAAMBATA CTOMHOCT Ha (DMHAHCOBU
MHCTPYMEHTH IIPU AHMIICA HAa KOTHPAHH IIEHH Ha aKTuBeH Iazap. [loApoOHOCTH OTHOCHO
H3IIOA3BAHUTE IIPEAIIOAOKEHHA Ca IIPEACTABEHH B IIOAICHEHHATA 32 (PHHAHCOBU AKTUBH H
rmacuBu. [lpyn mpumaaranme Ha TEXHHKH 32 OICHABAHE PBKOBOACTBOTO H3IIOA3BA B MAKCHMAAHA
CTEIIEH I1a3aPHU AAHHU U IIPEAIIOAOKEHHUSA, KOUTO ITA3aPHHUTE YIACTHHUIIM OMXa BB3IPHUEAN IIPH
OIICHABAHETO HA AAACH (PHHAHCOB MHCTPyMEHT. KOraro AHMIICBAT IIPHAOKUME IIa3apPHH AAHHH,
PBKOBOACTBOTO H3IIOA3BA CBOSITA HAW-AOOpa OIICHKA HA IIPEAIIOAOKEHHATA, KOHUTO Omnxa
HAIIPABUAU ITA3aPHUTE VYACTHHUIIN. 1€3H OIIEHKH MOTIaT Ad CE€ Pa3AMYaBaT OT ACHCTBUTEAHUTE
LIEHH, KOUTO OnXa OMAM OIIPEACACHH IIPH CIIPABEAANBA ITA3apHA CACAKA MEKAY HH(MOPMUPAHHI
1 7KEAACIIN CTPAHH B Kpas HA OTYETHUSA IIEPHOA.

4.9. Aawbum BBPXy AOXOAQ
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Coraacao 4a. 174 or 3akoHa 3a KOPIIOPATHBHOTO IIOAOXOAHO oOAarame, KoaekrusHuTE
MHBECTUITHOHHHU CXEMH, KOHTO Ca AOIYCHATH 33 IYOAUYHO IpeaAarane B PenryOamka boarapus
1 AWLEH3UPAHUTE MHBECTUIIMOHHH APY/KECTBA OT 3aTBOPEH THUII II0 3aKOHA 33 IIyOAMYIHOTO
IIPEAAAraHe Ha IIEHHH KHIKA HE Ce OOAATaT ¢ KOPIOPATHBEH AAHDK.

4.10. Apyru npoBHU3uu, yCAOBHU aKTHBU U YCAOBHU IIACHBH

[IpoBusumre, IIPEACTABAABAIIM TEKYIIH 3aAbAKCHHA Ha VIHBECTHIIMOHHOTO APYMKECTBO,
[IPOU3TUYAINN OT MHHAAM CBOHTHSA, YPEKAAHETO HA KOCTO CE OYaKBa Ad IIOPOAN HEOOXOAMMOCT
OT U3XOAMAII[ IIAPUYCH IIOTOK OT PECYPCH, CE IIPU3HABAT KATO 3aAbAXKEHIA HA VIHBECTUIIMOHHOTO
ApyxkectBo. [lpoBusuure ce IIPU3HABAT TOraBa, KOTATO Ca M3ITBAHCHH CACAHUTE YCAOBHS!
VHBECTUIIMOHHOTO APYIKECTBO HMa CETAIHO 3aABAKCHHS B PE3YATAT OT MHUHAAU
CpOUTHS,
MIMa BEPOATHOCT 32 IIOracABAaHE HA 3AABAKECHHETO Ad OBbAC HECOOXOAUM IIOTOK OT PECypCH
3a Aa ObAC YPEACHO 3aABAKCHIETO,

MOKE Aad 6rbA6 HaIIpaBEHa HAACKAHA OILICHKA HAa CyMaTa Ha 3aAbAXKCHHCTO.

Cymara, mpusHata KaTO IIPOBHU3HSA, IIPEACTaBASIBA HAM-AOOpaTa IPUOAM3HTEAHA OLIEHKA HA
U3XOAAIIUTE IAPHYHU ITOTOIIM OT PECYPCH, HEOOXOAHMH 33 YPEKAAHETO Ha HACTOAIIOTO
3aABAKEHIE KbM Aatata Ha OasaHca. [Ipm ompeaeAsiHeTo Ha Tasu HaW-A0Opa IIPHOAHSHTEAHA
oreHKa FIHBECTHIITMOHHOTO APYKECTBO B3E€Ma ITOA BHHUMAHHE PHCKOBETE H CTEIEHTA Ha
HECHUTYPHOCT, CBITBTCTBAINA MHOIO OT CBOUTHATA U ODCTOATEACTBA, KAKTO U edekra OT
IpOMAHATA HA CTOMHOCTTA Ha ITAPHYHHUTE CPEACTBA BBB BPEMETO, KOTATO TE¢ MMAT 3HAYHTCACH
edpexr.

OOesmiereHns OT TPETH AHIA BbB BPB3KA C AAACHO 3aAbAKeHHE Ha VIHBECTHIIMOHHOTO
APY/KECTBO €€ IIPU3HABAT KATO OTACACH aKTHB. 103M akTmB, 0Oade, HE MOKE Ad HAABHIIABA
CTOMHOCTTA Ha CbOTBETHATA IPOBU3HA.

[TpoBusumTe ce HmpepasrAeKAAT KbM BCAKA OAAAHCOBA AATA M CTOHHOCTTA MM CE KOPHUIHPA, TaKa
Ye Ad OTPa3H HaH-A0OpaTa IPUOAM3UTEAHA OLIEHKA KbM AAaTaTa Ha OaAaHCAa.

B cayuanTe, B KONTO ce CUMTa, Y€ € MAAKO BEPOATHO A BB3HHKHE H3XOAAI ITOTOK PECYPCH B
PE3YATAT Ha TEKYIIO 3aABAMKEHHE, TAKOBA 3aABAJKEHHE HE CE IIPH3HABA, OCBEH aKO HE CTaBa
BBIIPOC 32 OM3HEC KOMOMHAITHS.

I/IHBCCTI/ILII/IOHHOTO APYAKECTBO HC IIpHU3HABA YCAOBHH AKTHUBH, TBU KATO TIPU3HABAHETO UM MOKE
Aa IMa 32 PE3YATAT IIPU3HABAHCTO HA AOXOA, KOWTO MOKE HHUKOTA A4 HE 6rbA6 pcarmsupan.

5.Cob6cTBEeH KanuTaa
NA ,Erama EBpodonA” AA € MHBECTUIIMOHHO APYKECTBO OT OTBOPEH THII M EMHTHpPA U
M3KYIIyBa OOPATHO CBOHTE AKIIMH BCEKU ACH. KarmmTaabT My € IPOMEHANBA BEANYNHA 1 BUHATH €

paBcH Ha HETHATA CTOMHOCT HA AaKTHUBHUTE.

AKL[I/IOHCPHI/I}IT KaItkTaA Ha I/IHBCCTI/H_[I/IOHHOTO APYKECTBO OTpa3sBa HOMHHAAHATA CTOMHOCT Ha
CMUTHPAHUTC AKIIHI.

losicHeHusiTa Ha cTpaHuum oT 1 40 17 npeacraB/isaBaT HepasaesiHa Yacr ot ¢puHaHcosus otder. 10
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DUHAHCOBHAT PE3YATAT BKAIOUBA TEKYIIUA (PHHAHCOB pe3yATaT, ItocodeH B Ordera 3a AOXOAHTE,
1 HATPYIIAHUTE IIEYAAOU U HEIIOKPUTH 3aIyOH OT MHHAAU IIEPHOAH.

Beuuku AKITNM Ha I/IHBCCTI/H_[I/IOHHOTO APYAKECTBO Ca C IIpaBO Ha IIOAYYaBAaHC HAa AUBHACHT M
AUKBUAAITUOHCH AAA M IIPEACTABAABAT CAMH TAAC OT O6LT_[OTO Crb6paHI/Ie Ha aKMUOHEPHUTC.

6.Be3narpaskaennsa Ha 6a3ara Ha aKIHMH

Ko™ 31 mapr 2009 r. VIHBeCTUIIMOHHOTO APYKECTBO HE € BBBEAO CXEMH 32 BB3HATPAKACHUS HA
0a3aTa HA AKITUU.

7.Y1paBAsABaIo Apy>KecTBO

HBECTULIMOHHOTO APYKECTBO MMa CKAOUEH A0roBop ¢ VA ,,Eaana ®oua Mennpxmbar AA,
CBIAACHO KOHTO VIHBECTHIIMOHHOTO APYIKECTBO ABAKU Bb3HAIPAKACHHE HA YIIPABASBALLIOTO
APYKECTBO 32 YIIPABACHHUETO Ha ACHHOCTTA Ha VIHBECTHIIMOHHOTO Apy)ecTBO. ABETe ApyKecTBa
HE Ca CBBP3aHU AUIIA.

8.YcaoBHM AKTHNBH, YCAOBHHU ITACUBH U ITOCTH 3AABAKCHHUA

KoM I/IHBCCTI/H_II/IOHHOTO APYAKCECTBO HC Ca OTIIPABAHM IIPABHU MCKOBC IIPpE3 TIOAMHATA M
I/IHBCCTI/H_II/IOHHOTO APYAKCECTBO HAMA ITOCTH 3AABAKCHHUA.

9.I0leAn m moAWTHKAa HAa PBKOBOACTBOTO IIO OTHOIIEHHE YIIPABACHHE Ha
pucka

NuBectnrmsara B akuup Ha VIHBECTHIIMOHHO APYKECTBO HE ¢ OAaHKOB ACIIO3UT M HE €
rapaHTHPaHa CbIAACHO 3aKOHA 34 rapaHTHpaHe BAOTOBeTe B OaHkmre. HesaBucmmo or ToBa, de
BoAcIa uaBecTHOHHA IeA Ha VA ,,Eaama EBpodona™ AA e HapactBane Ha CTOHHOCTTA Ha
axtuBHTE HA VHBECTHIIMOHHOTO APYKECTBO, HAMA ITBAHA CUTYPHOCT, Y€ MHBECTHUIIMATA B AKIIHH
Ha VIHBECTHIIHOHHOTO APY/KECTBO HAMA A2 AOBEAC AO 3aryON 32 HHBECTUTOPHTE.

Puckbr B AciiHOCTTA 11O ympaBaeHuero Ha noprdeiina mHa VA ,,Eaana Espodona” AA e
CBBP3aH C BB3MOMKHOCTTA A2 OBAAT IPETHPIICHHU 3aryOH, ABAKAIIH e Ha (DHHAHCOBH PHCKOBE,
KOHTO MOTAT Ad OBAAT PAsIIPEACACHH B CACAHHUTE TPH OCHOBHHU KATETOPHUN — I1a3aPHU PHCKOBE,
KPCAUTHH PHCKOBE U OIEPAIMOHHH prcKoBe. OCBEH TE3M OCHOBHHU TPH PHCKOBH KATCTOPHH
VHBECTHIIMOHHOTO APY/KECTBO € H3AOMKEHO M HA HAKOU KOMOHMHHPAHH PHUCKOBH (PaKTOpH,
PCAAMBHPAIIE CE B AHKBHACH PHCK, PEIYAATOPEH PHCK, PHCK 33 PEIyTALNATA, OHM3HEC PHUCK K

APYTH.

Crenndukara HOpH  yIPAaBACHHETO HA  HHBECTHIIMOHHH IOpTEHAM Ha  H3BEKAA
HEOOXOAUMOCTTA OT IPHAATAHETO HA AACKBATHU CHCTEMH 32 HABPEMEHHOTO HACHTH(UIIIpPAHE U
yIIpaBACHHE Ha Pa3AHYHHTE BHAOBE PHCK, KATO OT OCOOEHO 3HAYEHHE Ca IIPOLEAYPHTE 32
VIIpaBA€HHE HA PHCKOBETE, MEXAHHU3MHTE 33 IOAABP/KAHETO KM B IIPUEMAUBH TI'DAHUIIM,
OITHUMAAHA AMKBHAHOCT, AUBepcHUKaIua Ha ITOpTderaa.

lTosicHeHusiTa Ha cTpaHuum oT 1 4o 17 npeAacTaB/isiBaT HepasAe/iHa 4acTt oT ¢puHaHcoBus otder. 11
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Viupasaennero Ha pucka B VA ,,Erama EBpodona” AA ce ussbpmsa or VA ,,Eaana ®ona

MenuakmbaT AA B Ce MOAYMHSNBA HA IPHUHIUIA HA LCHTPAAUZHPAHOCT U € CTPYKTYPHPAHO

CIIOPEA HUBATA HA KOMIICTEHTHOCT KAKTO CACABA.!
CeBeT Ha AUPEKTOPHTE — IIPHEMa IIPABHAA 34 VIPABACHHE HA PHCKA U H3BBPIIBA
IIEPHOAMYCH IIPETACA HA IOAUTHKATE, IIPOLIEAYPUTE U CTPATEIUUTE 110 YCTAHOBABAHE H
MEPKHTE 32 YIIPABACHHC HA PHCKOBETE, OIPEACAA PHCKOBATA IIOAUTHKA OTHOCHO
VIIPABACHHETO HA aKTHBHUTE HA VIHBECTHIIMOHHOTO APYKECTBO, BKA.. AOIYCTHMHTC HHBA
HAa PHCK B CBOTBETCTBHE C PHCKOBHA IpodmA Ha VIHBECTHIIMOHHOTO APY/KECTBO,
HACOKHTE 32 Pa3sBUTHC HA CHCTEMATA 34 YIPABACHHC Ha PHCKA, KOHKPETHH CTOWHOCTH HA
AVIMUTH 32 CACAKH Ha (DHHAHCOBHTE I1a3aPU U IIOAUTHKUTE 32 XCAKHPAHE HA PHCKA,
N3rpAHHTEAHH AUPEKTOPH — KOHTPOAHPAT IIPOIECA HA OAOOpPEHHE U IIPHAAraHEe Ha
AACKBATHU IIOAUTHKH U IIPOLIEAYPH B PAMKHTE HA IIPHETATA CTPATETHA 32 YIIPABACHIE HA
PHCKa, OpraHH3HpaT PadOTaTa IO IIPABHAHO IIPOBEKAAHE Ha rpmerata or CpBera Ha
AMPEKTOPHUTE ITOAUTHKA ITO VIPABACHHE HA PHCKA M CH3AABAT OpPraHH3anus Ha paboTa,
KOATO OCHIYpPSBA CIIA3BAHETO HA OIIPEACACHUTE HIBA HA PHUCK,
Kommrer no ynpasaenne na akrusute n nacusute (ALCO) — ALCO e koncyaratnsen
OpraH IT0 YIPAaBACHHUC Ha AKTUBUTE M PHCKA C IIEA A2 OCUTYPH €(PEKTHBHA KOMYHHKALIHSA
10 XOPHU3OHTAAHA M BEPTHKAAHA AMHHAA M HA BCHYKM HCPAPXUYHN HHBA B
MHBECTUIIMOHHOTO ~ APYKECTBO KATO aHAAM3HPA KOAHMYCCTBCHHTEC M  KA9CCTBCHH
mapameTpu Ha puckoBuTe (DAKTOPH N IIPOMECHHTE B HOPMATHUBHHUTE H3UCKBAHHUA M
OPraHU3MpPa TEKYIIHA KOHTPOA IIO CIIa3BAHCTO HA IIPHETHTE HUBA HA PUCK;
Oraea ,,YpaBaeHne Ha pI/ICKa" — HU3BBPIIBA OIEPATUBHO AEHHOCITA IO H3MEPBAaHE,
MOHHTOPHHT, VIIPABACHIE M KOHTPOA HA PHCKOBETE IIPU VIIPABACHHETO Ha HOPTdeHAa

Ha VIA ,,Eaana Espodona” AA.

Aef/'IHOCTTa 10 YVIIPaBACHHCETO HA PHCKOBETC CE M3BBPIIBA CKCAHCBHO, KaTO CE CIIa3BAT BCHYKN
HOPMATUBHHU H3NUCKBAHUA W BBTPCIIHUTC IIPABHAA 34 VIIPABACHHMC Ha PHCKA. HPI/I OIICHKATa Ha
pHCKa C€ IpHUAAraT IIOAXOAATIH U3MCPUTCAH, KATO CTOMHOCTHTE UM CE AHAA3HUPAT CKCAHCBHO 1
CC CACAAT OIPAHMYCHUATA 11 ACHCTBAIIINTE AMITH.

C OCA HAMAASBAaHC HA PHUCKa OT I'PYIIOBO M3TCTAAHE HA AKIIUI OT I/IHBCCTI/H_[I/IOHHOTO APYKECTBO,
KOETO Ha CBOU peA O MOTAO Ad AOBEAC AO AMKBHUAHH HpO6ACMI/I (CBCHTyaAHO 320aBsAHE HA
H3ITAAIITAHCTO Ha 3aAABAKCHHCTO ITIO O6paTHO H3KYIICHHUTEC aKHI/II/I), praBAHBaLHOTO APYHKECTBO
IIpeAlIprEMa MEPKH 3a ITIO-aKTHUBHOTO TIPUBAUYIAHC Ha HOBH HMHBECTUTOPH BbHB
I/IHBCCTI/H_[I/IOHHOTO APYKECTBO.

Hari-3smaunvmure (bUHAHCOBH PHUCKOBE, HA KOUTO € M3AOKEHO MHBeCTUIIMOHHOTO A €CTBO, Ca
]
Pa3TACAAHU ACTAMAHO ITO-AOAY.

9.1.ITasapen puck

[TasapHUAT PUCK € BEPOATHOCTTA AAd OBAAT PEAAM3UPAHH 3aryOM TPH YIIPABAGHHETO Ha
(PUHAHCOBH CPEACTBA TIOA BDB3AEHCTBHETO HAa HEOAATONPHUATHU U3MEHEHHA B IIEHUTE Ha
(bUHAHCOBUTE WMHCTPYMEHTH, I1a3aDHHUTE AUXBEHH MPOILEHTH, IIPEODAAAABAIINATE BAAYTHU
KypCOBe, KOITO ce 0BYCAaBA OT ABE OCHOBHH KaTETOPHH PUCKOBU (DAKTOPH:
Cucremen (00Im masapen) puCK, BAWSEIl BBPXy CTOHHOCTTA HA BCHYKHA (DHHAHCOBH
UHCTpYMeHTH Ha 1a3apa. CHCTEMHHUAT PHCK Ce HMOPaKAA OT XaPAKTEPUCTUKHUTE Ha
MAKPOUKOHOMHUYECKATA CPEAA U OT CHCTOSHHETO HAa KAIIMTAAOBHA 1123ap B CTPAHATA,
AeiictBa M3BbH VIHBECTHIIMOHHOTO ADY/KECTBO M 110 TIPHHIMI HE MOMKE Aa ObAe
auBepcucduipan. OCHOBHUTE METOAH 32 OIPAHMYABAHE HA CHCTEMHHA PUCK U

lTosicHeHusiTa Ha cTpaHuum oT 1 4o 17 npeAacTaB/isBaT HepasAe/iHa 4acT OT puHaHCcoBus otyer. 12
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HETOBHTE OTACAHH KOMIIOHEHTH Ca CBOHPaHETO H 0OpaboTBaHETO Ha MHMOpPMAIUA 32
MAKPOMKOHOMHYECKATA CPEAd M Ha Ta3W 0asa IIPOTHO3HPAHE N CHOOpa3fBaHE Ha
MHBECTUIIMOHHATA IIOANTHKA C OYAKBAHATA AMHAMIKA HA Ta3H CPCAQ,

Crerndpuaen (dpupmen) puck, KOHTO IPOUSTUYA OT KOHKPETHUTE XAPAKTEPHCTUKN HA
AAACH (DHHAHCOB HMHCTPYMEHT HAH APYKECTBOTO, KOETO 1O ¢ emmruparo. VA ,,Erana
Espodona” AA Heyrpaansupa crenmuYHAA I1a3apEH PHCK Ha COOCTBEHUTE CH
MHBECTHUIIUN 1 OTACAHHUTE MHBECTUINN HA VIHBECTHIIMOHHOTO APY/KECTBO IOCPEACTBOM
AuBepcuduKanus Ha (PUHAHCOBUTE HHCTPYMEHTH.

OcHoBeH I1a3apeH pPHCK 32 ACHHOCTTA HA I/IHBCCTI/H_[I/IOHHOTO APYKECTBO € yernosusm piztﬁ(',
CBBbpP3aH C IIOHIKABAHC Ha IIA3aPpHHUTC IICHH HA IIPUTCKABAHUTC CbI/IHaHCOBI/I WHCTPYMCHTH.
HOAO6HO pasBuTHC ou AOBEAO AO OTYHUTAHC HaA 3ary61/1 OT IIPEOICHKA M CBHOTBETHOTO
HAMAASBAHE HA HETHATA CTOMHOCT HA AKTHUBUTE.

ApyrusT OCHOBEH ITa3apeH PHCK, HA KOHTO € M3A0KEHO VIHBECTHIIMOHHOTO APYKECTBO, €
AUXBEHUAIN PUCK.

I/IHBCCTI/ITOPI/ITC BbHB I/IHBCCTI/H_[I/IOHHOTO APYAKCECTBO Ca M3AOKCHHU HA MUHHWUMAACH 8a/1)//¢t piztﬁ('
IIopaAn CbaKTa, Y€ IIO-TOAfAMATA HYACT OT AKTHBUTC, IIPUTCKABAHM OT I/IHBCCTI/H_[I/IOHHOTO
APYAKCECTBO, Ca ACHOMHHHPAHHN B ACBA, €BPO HMAM APYyra BaAyTa, KOATO € 06B%p3aHa C Kypca Ha
€BpOTO.

I/IHBCCTI/H_[I/IOHHOTO APYAKCECTBO XCAKHPA BAAYTHHS PHUCK YIPE3 (bOpprAHI/I BAaAYTHH CACAKH.

OcHoBHUTE PasHOBHAHOCTH Ha IIa3apHUS PHUCK — BAAYTCH, AMXBCH M IICHOBH, Ha KOHTO ¢
HN3AOKECHO I/IHBCCTI/H_II/IOHHOTO APYAKCECTBO B CBOSATA ACﬁHOCT, Ca Pa3TACAAHH ITO-AOAY.

Baaymen puck

BaAyTHHAT pUCK € PHCKBT, BB3HUKBAIIL OT N3MEHEHUS B IPEOOAIAABAIIATE A3APHI PABHHIIA HA
BAAYTHHTE KyPCOBE, KOWTO MOKE A4 CE PEAAM3Hpa upe3 Hamarenue/ yBeAMdeHne CTONHOCTTa Ha
aktuBn/TIaCHBY, ACHOMUHHPAHH B 49yKAa Baayra, u/mam mHamasenme/yBeamdeHwme Ha
npuxoante/pasxoanre,  cBbpzaHu ¢ (DUHAHCOBM  HMHCTPYMEHTH  HMAHM  TPAH3AKIINH,
ACHOMUHUPAHHI B Ty’KAQ BAAYTA.

[To-TroAsIMaTa 9acT OT CACAKUTE Ha VHBECTHUIIMOHHOTO APY/KECTBO CE OCBINECTBABAT B O'bATAPCKU
AeBa. YyKAECTPAHHATE TPAH3AKIMA HA VIHBECTHIIMOHHOTO APY/KECTBO €4 ACHOMUHHPAHH B €BPO
UAM IIATCKU AOAapU. KbM Aarata Ha mprmemaHe Ha OT4eTa BbArapms ImpOAbAKABA A2 HMA
(bukCHpaH Kypc KbM €BPOTO, KOETO PEAYIIMPA B 3HAYMTEAHA CTEIICH BAAYTHHA PHCK. TaKbB PUCK
61 BB3HHKHAA IIPU IIPOMAHA HA HOPMATHBHO ompeAeAcHus kypc 1 eBpo xem 1.95583 as., 3a
KOETO VIIPABAABAIIIOTO APYKECTBO HE PA3IIOAAra ¢ HH(OPMALHS.

Auxsen puck

Anxpennsr PHCK € PUCKDBT, Bb3HUKBAIL OT U3MCHEHUS B npeo6AaAaBamHTe Ia3apHU PABHUIIIA
Ha AUXBEHHTE IPOIEHTH, KOUTO MMa ABE OCHOBHH PAa3HOAUBHOCTH.
PHCK OT M3MECHCHHUE HA I1a3apHATA II€HA HA AUXBOHOCHH CbI/IHaHCOBI/I HHCTPYMCHTH (BKA.
ACPHUBATUBU 6a3HpaHH BBPXY AUXBCHU HpOL[CHTI/I) BbB BpB3Ka C H3MCHCHHUE HA
Ia3aPHUTE AUXBEHU IIPOIICHTH,

losicHeHusiTa Ha cTpaHuum oT 1 40 17 npeacraB/isaBaT HepasaesiHa Yact oT puHaHcosus otder. 13
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pI/ICK oT HaMaACHI/IC/yBCAI/I"ICHI/IC Ha AMXBCHUTC ITAAIaHHUA IIO0 AMXBOHOCHHM
aKTI/IBI/I/HaCI/IBI/I BbB Bp’b3Ka C HpOMHHa Ha Ha3apHI/ITC ANXBCHI HpOL[CHTI/I.

I/IHBCCTI/ILII/IOHHOTO APYAKCECTBO HC M3IIOA3BA KPCAHUTHO CbI/IHaHCI/IpaHC 3a ACEIHOCTTH. CH 1 HAMA
APyTH AUXBOHOCHH ITACUBH, KOHUTO OMxXa MOTAM Ad 6’bAaT HU3AOKCHH HA AUXBCH PHCK.

(DuHaHCOBUTE AKTUBH, IIPUTEKABAHU OT VIHBECTUIIMOHHOTO APYKECTBO, MOTaT Ad CE OIIPEACAAT
B ABE KATETOPHH 32 LIEAUTE HA AHAAM3Aa HA AUXBEHHUSA PHCK.
[Npurexapanu oOAnrannw,

HaquHH I/IHCprMCHTI/I 1 CKBUBAACHTH.

C men moaAbpikaHe Ha BHCOKA AMKBHAHOCT 56.78% ot axrmsure mHa MHBeCcTMIHOHHOTO
APYKECTBO €a B IIAPHYIHU NHCTPYMEHTH (IIapH ITO Pa3IMAAIIATCAHH CMETKH U ACTIO3UTH).

Llenosu pucx

LIeHOBUAT PUCK € PHUCKBT, BH3HHUKBAII OT M3MCHEHUS B ITPEOOAAAABAIINTE TA32PHH IICHU HA
Thpryemn (PUHAHCOBM MHCTPYMEHTH (aKimm, OOPCOBO-TBPIYEMH CTOKH, CTPATETHYECKU
CYPOBHMHH, EHEPTOHOCUTEAH H T.H.).

Kom 31.03.2009r. topryemure dpunancosu nucrpymentu dpopmupar 34.94% or axrusure Ha
NuBectunmonnoro Apyxectso. C meA peAynmpane Ha LEeHOBUS puck VIHBECTHIIMOHHOTO
ApyxecTBO AmBepcudummpa moprdeiira cu  OoT (PUHAHCOBU HHCTPYMEHTH, CIA3BAHKN
NHBCCTUITMOHHUTC OrpaHI/IquI/IH.

9.2 KpeaureH puck

KpeAuTHHAT pHCK € BEpOATHOCTTA A2 OBAAT PEAAMSHPAHH 3aryOM ITOPAAM HaMaAfBaHE
CTOMHOCTTA Ha AAA€H (PHHAHCOB HHCTPYMEHT IIPH HEOAATOIPHATHH CHEOUTHA C KPECAHTEH
xapaktep (BKA. CETBAMEHT PHCK IPH HEHM3ITBAHCHHE OT CTPAHA HA KOHTPATEHTA), CBBP3aHU C
EMUTEHTA Ha (DUHAHCOBUA HHCTPYMEHT HMAM HACPEIIHATA CTpaHA IIO CACGAKATA, KAKTO M
ABP/KABATE HAM FOPHUCAMKIIIUTE, KBACTO Ca OA3MPaHM HAHM OCBIIECTBABAT CBOATA ACHHOCT.
KpeAanTHuAT prick mma AB€ OCHOBHU Pa3HOBHAHOCTH.
[Nosunmonen prck — BB3MOXKHATA 3aryOa, IPOM3THYAINA OT IIPOMAHA HA II€HATA Ha
AAA€H  (DHHAHCOB ~ HWHCTPYMEHT B  pe3yATar Ha  (DakTOpH, CBBP3aHH  C
KPEAHTOCITOCOOHOCTTA HA EMHTEHTA HAHM B CAy4Yall HAa ACPHUBATUBEH HHCTPYMEHT —
CBBP3aH C EMHUTEHTA HA 0A30BHA MHCTPYMEHT,

CerbAMeHT pHUCK — BB3MOXKHATA 3ary6a, TIpOMU3THUYAIIA OT HEBB3MOXHOCTTA HAN
HCKCAAHNCTO HA HACPCINHA CTPaHA IIO CACAKA C CbI/IHaHCOBI/I HWHCTPYMCHTH Ad U3ITBAHN
TOYHO M B CPOK CBOUTEC 3aABAKCHHUA.

PwrkoBoactBoto Ha YA ,Eraga ®omp MenmaxmbaT AA cumra, e HBECTHIIMOHHOTO
APY/KECTBO € PEAYLHPAAO KPEAUTHHA PHCK AO MHHHMAAHO BB3MOKHOTO HHBO dUpe3
AuBepcuHUKAIIA Ha WHBECTUIIMUTE BbB (DHHAHCOBU MHCTPYMEHTH, U3BBPIIBAHE HA AHAAU3 Ha
KPEAUTHOTO KAYECTBO Ha KOHTPATEHTUTE M HAOAIOACHHATA HAa CHOUTHATA M TEHACHILUHTE B
MKOHOMHYECKUTE U IIOAUTHYECKHATE YCAOBHSA. BbIpekn TOBa HAMA ITbAHA CHUTIYPHOCT, Y€ TE3U
MEPKH IIIe IIPEAOTBPATAT 3aIyOH, Bb3HUKHAAN OT KPEAUTEH PHUCK.

I/IHBCCTI/H_II/IOHHOTO APYHKCECTBO PEAOBHO CACAM 34 HCHU3IITBAHCHHC HaA 3aABAKCHHUATA HaA
KOHTPAarcHTU KbM I/IHBCCTI/H_II/IOHHOTO APYAKCECTBO, YCTAHOBCHN WHAWBHUAYAAHO WU U3IIOA3BA Ta3H
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nadOpMaIUA 32 KOHTPOA Ha KpeAanTHus puck. [loamrnka ma VHBECTHIIMOHHOTO APYKECTBO €
A4 U3BBPIIBA TPAH3AKIIMHE CAMO C KOHTPATrEHTH C AOOBP KPEAUTECH PEITHHI.

I/IHBCCTI/H_II/IOHHOTO APYAKECTBO PEAOBHO CACAHM 32 HABPEMCHHOTO ITOAYYaBaHC HAa ABAXKHIMUTC
IIapu9HA IIOTOIH, KaTO I/IH(i)OpMaL[I/IHTa CC M3IIOA3BA 32 aHAAW3 Ha KPCAUTHHUA PHUCK HaA
KOHTpPAarcHTHUTC.

KPCAI/ITHI/IHT pPHUCK OTHOCHO IIApPHYHH CPCACTBA C€ CYHUTA 32 HCECBIICCTBCH, TBU KaTO
KOHTPAarcHTHUTC Ca OaHku; ¢ Ao6pa penyTanmsa 1 BICOKA BbHIITHA OILICHKA Ha KPCAUTHIA peflTI/IHF.

I/IHBCCTI/H_II/IOHHOTO APYKCECTBO HAMA O663H€‘I€HI/IH, ABPIKAHI KATO TapaHOUA 32 (bI/IHaHCOBI/ITC
CH1 aKTUBH.

9.3.AuxBuAeH puck

AVKBUAHHAT PUCK MMa ABE OCHOBHH PAa3HOBHUAHOCTH!

Puck na dpunancupanero, KOHTO Bb3HUKBA BbB BPB3Ka C OCUTYPABAHETO Ha (DHHAHCOBHU
CpeACTBa 3a IIOcperraHe Ha (DMHAHCOBH 3aABAKEHHSA, KOraTO Te€ CTaHAT H3HUCKYEMH.
Puckbr o1 hrHaHCHpaHETO MMA ABE H3MepeHUA. pUcK VIHBECTHIIMOHHOTO APYKECTBO Ad
He ObAC B CBCTOSHHE AA IIOCPEIIHE 3aABAKCHHATA KbM aKIIMOHEPHUTE M PHUCK OT
HEBB3MOKHOCT VIHBECTHITMOHHOTO APYKECTBO Ad ITOCPEITHE 3aABAKECHHSA, CBBP3aHA ChC
coOcTBEHUTE My ACHHOCTH,

Puck, cBbp3an ¢ masapHATa AHKBHAHOCT Ha (PHHAHCOBHTE HHCTPYMEHTH, KOMTO
BB3HUKBA, KOTaTO AAACHA TPAH3AKIHA HE MOXKE Aa OBAE OCBIIECTBEHA IIPH
IIpe0DAAAABAIIIUTE TIA3aPHU IIeHH HA (DUHAHCOBUA MHCTPYMEHT, HAU U3BBPILIBAHETO i €
BB3MOKHO CaMO IIpU HEOAArOnpUATHH (DHUHAHCOBU YCAOBHA IIOPAAH 3HAYNUTEAHHUSA
pasMep Ha IO3HUITUATA B CPABHEHUE C OOMYAHATA THPTOBHUA.

VA ,,Erana ®ona Menmaxmbat” AN caeaBa 3aabAxkernsTa, nponstnyamm ot Hapeaba 25 na
K®H, u no-cuenmasHo M3nCKBaHHUATA HA YA. Ol 32 MUHUMAAHUTE AMKBUAHM CPEACTBA, C KOUTO
IHBECTUIIMOHHOTO APYKECTBO TPAOBA IIOCTOSHHO A2 PA3IIOAAra.

B"prY AUKBHUAHOCTTA HaA I/IHBCCTI/H_[I/IOHHOTO APYAKCECTBO CC U3BBPIIBA CIKCAHCBHO Ha6AI—OA6HI/I€.
praB/\HBaLHOTO APYAKCECTBO CYNTA U3ITOA3BAHETO HA ApyTa 0aza — CCAMHYHA, MCCCYHA UAH APYyTa
— 3a HCCPYHKL[I/IOHQ./\HO TIPCABHA BB3MOKHOCTTA 3a IIPCAABABAHC HaA aAKIHUMI 32 O6paTHO
H3KYITyBaHC BCCKH pa6OTCH ACH, B KOMTO O(i)I/ICI/ITC Ha praB/\HBaLHOTO APYKECTBO pa6OTHT.

[Tpu KOHCTATHpaHE HA AMKBHAHU IIPOOAEMH € M3IPaA€HA HPOIEAYPA 110 YBEAOMSABAHE HA
saunTepecoBannTe Anna (otaea ,,VirpaBaenue Ha pucka”, HHBECTHITHOHHUA KOHCyATaHT, ChBeTa
Ha AMPEKTOPHTE).

Hp63 OTUYCTHHA IICPHUOA AUKBHAHHUTC CPCACTBA Ca onan HaA 10 HA CTO OT HETHATA CTOMHOCT Ha
AKTHUBHUTEC, KOCTO € ITOKA3ATCAHO, |YC IIPEC3 IICPHOAA I/IHBCCTI/H_[I/IOHHOTO APYAKCECTBO HC € §)79Ne)
H3AOKCHO Ha CBIICCTBCHO HAMAAABAHC HA AUKBUAHHUTE My CPCACTBA.

Ouaksanusta Ha VA ,,Eaana ®osa MennpxmbaT AA Ca 32 IOBUIICHHE HA MHTEPECA KbM

akiunre Ha VA ,,Erama EBpodora” AA u mHabupane Ha CBOOOAHHM IIAPUYHH CPEACTBA Upe3
CMUTHPAHE HA AKIIU,
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OT 3amovBaHe HA ACEIHOCTTB. Ha I/IHBCCTI/H_II/IOHHOTO APYAKCECTBO HEC € OTYCTCH HCAOCTHUI HA
AUKBUAHHU CPCACTBA UAH 3ATPYAHCHUSA IIPH ITOKPHUBAHC HA 3AABAXKCHUATA MY.

Hp63 OTUYCTHHA IICPHOA I/IHBCCTI/ILU/IOHHOTO APYAKCECTBO HC € ITOA3BAAO BBHIITHN HU3TOYHHIIN 32
OCHUTI'YPsSIBAaHC Ha AMKBHAHH CPCACTBA, KaTO € U3ITPAHIBAAO CBOHUTC TCKYINH 3AABAXKCHHS B CPOK.

Kom 31.03.2009 r. saabakennsTa Ha MHBECTHIMOHHOTO APY/KECTBO €A TEKYIU M BB3AW3AT HA
28 935 AB. — 3aABAKEHIA KbM YIIPABASBAILIOTO APYKECTBO M DAHKATA ACHIO3UTAP 32 YKA3BAHNTE
OT TAX YCAYTH, KAKTO M 3aABAKCHHA KbM IEPCOHAAA W OCHTYPUTEAHH HHCTHTYLHUH. Bcudakm
3aABAKEHHS €A KPATKOCPOYHH, KATO €4 IIOraceHu n3riAo B Hagaroto Ha M.04.2009 .

9.4.0nepannonen puck

OmnepallnOHHUAT PUCK € BEPOATHOCTTA Aad OBAAT PEAAMBHUPAHH 3aIyOH, ABAKAIIM CE Ha
HEITOAXOAAIITY MAHM HEAACKBATHH BBTPEIIHY IIPABUAA 1/ MAW IIPOLIEAYPH, IPEIIKA HA IEPCOHAAL
n/uan MHQOPMAIMOHHATE CHCTEMH, 3AOYMHIIACHH ACHCTBHUSA, HEOAATONPUATHU BBHIITHU
CHOUTHA U APYTH.

OmnepaninOHHATE PUCKOBE Ca CBBP3aHU C YETHPH OCHOBHH PHCKOBH (DAKTOPA!
[Tepconan — BB3MOKHU 3aryOH, CBBP3aHU C TPEILIKH, H3MAMU U APYIH IOAOOHH, AHIICA
HA CbOTBETHA KBAAM(UKALINA HAH 3aryOa HA KAFOUOBH CAY/KHUTEAU U T.H.,
[lpomecu — BB3MOKHH 3aryOM BCAGACTBHE Ha TPAH3AKIUH, CYCTOBOAHH TIPEIIKH,
HEU3TOAHH AOTOBOPH, HETOYHH (PHHAHCOBU OTYETH AU OLICHKH U T.H.,
CucreMu — BB3MOKHH 3aryOM OT CpuUB Ha HH(POPMALMOHHH CHCTEMH HAU
KOMyHI/IKaHI/IOHHI/I KaHaAH, HpOI‘paMHI/I FPCLHKI/I, HeKOpCKTHI/I AAHHH, HpO6I/IBI/I B
CHIYPHOCTTA, HEAOCTHT Ha OIEPALIMOHEH KaIIAlIUTET U T.H.,
BpumHan prckoBe — BB3MOMKHH 3aryOH, ABAKAINM CE€ HA IPUPOAHH KATAKAU3MIU,
CHACOHH PA3IIOPEAOH, HEU3ITbAHEHHE OT CTPaHA HAa AOCTABYHIIN, KPaKOH, IpabeKu 1 Ap.
IIPOTHUBO3aKOHHU ACHCTBHA HA BBHINHH AWIA, HOAHTHYECKH, PEIYAATOPHHU, AAHBYHU U

Apyru akTopH.

VA ,,Erana ®oua MennpaxmbaT AA YIPaBASBA OLEPALIMOHHIS PUCK, CBBP3aH C ACHHOCTTA HA
MHBECTUITHOHHOTO APYAKECTBO, C IIOMOIITA HAa CHCTEMA 32 BBTPEIICH KOHTPOA Ha IIPOIECHTE,
HHUBATa HA AOCTBIT AO CUCTEMHUTE ¥ AUMHTHTE 32 CACAKH HA ITEPCOHAAA.

10.IToanrTiKa ¥ IPOLIEAYPH 34 YIIPABACHUE HA KAIIHTAAA

IHeAwnte ma MHBECTUIIMOHHOTO APY/KECTBO IO OTHOIIICHHE HA YIIPABACHHETO HA KAIIMTAAA Ca.
OCTUTAHE HAa AOXOAHOCT, CBpasMEpHA C IIOEMAHETO HA MHUHHMAACH pPHCK 32
HHBECTUTOPUTE,

TOAABPIKAHE HA BHCOKA AMKBHAHOCT C II€A HABPEMEHHOTO ITOTACABAHE HA 3AABAKCHHUS
KbM HHBECTUTOPH, KOUTO OMxXa BB3HUKHAAU OpU IIPEAABABAHE HA AKIIUK 32 o6paTHo
HU3KYITyBaHE,

AACKBATHO CBHOTHOIIICHUE MEKAY BAOKCHUTE ITAPHUYHH CPEACTBA B IICHHHM KHIDKA U
naquHHTe I/IHCTPYMCHTI/I.

praB/\CHI/ICTO Ha HOpT(i)ef/‘IAa OT MHBCCTHUIINH HaA I/IHBCCTI/H_[I/IOHHOTO APYAKCECTBO CC M3BBPINBA

OT MHBECTHITMOHHHUS KOHCYATAHT Ha YIPABAABAIIIOTO APY/KECTBO B CBOTBETCTBHE C
HOpMaTuBHATa ypeaDa, VYcrasa m Ilpocrmexra, HOA HAOAIOAGHHETO Ha OTAEA ,,Burpemen
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KOHTPOA”, OTACA ,,AHAAM3 ¥ YIIPABACHHE HA PUCKA M aKTUBHOTO B3AUMOACHCTBHE C OTACA
,CIETOBOACTBO™ CBIAACHO IIPABHAATA 32 BHTPEIIHATA OPrAHU3ALMSA U BBTPEIIHUSA KOHTPOA HA

VA ,,Eaama ®oua MeamaxmbaT . AA.
11.Cp0mTHA cAeA AaTaTa HA ODasaHCA

He ca Bp3uuxkmasu KOPHUTHPAIITIT CBOUTHA HWAW 3HAYUTEAHHU HCKOPHUTHUPAIIIIT cpOnTHA MEIKAY
AaTatTa Ha CbCTaBAHC Ha OaraHca ® AaTaTra Ha OAO6p€HI/I€TO Ha otuera or CbBera Ha
AUPCKTOPHUTEC.

CbCTaBHA. Nsmrearmresen Aupekrop:

(Beceanna Koiinapcka-3axapunesa) ( Lserocaas [Taues)
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