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WA ,,Eaana Bucokoaroxoaer Poua™ AA

1. O6wma undopmarus

1.1. HHBecTHIIMOHHO APY>KeCTBO OT OTBOpeH THII ,,Erana BucokoaroxoaeH @PoHA”

AA

VA ,,Eaana Bucokoaoxoaer @oup” AA (,/IHBECTHIIMOHHOTO APYKeCTBO”) € YIPEACHO TIO
pertenue Ha Yapeanteanoto csbpanne ot 14 okromspu 2004 r. ¢ xarmmraa B pasmep ma 505
000 AaeBa, pasmpeaeaer B 5 050 akmmm. VHBeCTHIIMOHHOTO APYKECTBO IIOAYYaBa
paspeleHne 32 YIPWKHABAHE HA ACHHOCTTA CH CBLAACHO CBOSI YCTaB C peIIeHne Ha
Kommucusra 3a dunancos naasop (KOH) Ne 88-UA or 21 despyapu 2005 r., a nmenno:
MHBECTHPAHE B LICHHU KHIDKA HA IIAPUYHU CPCACTBA, HAOPAHU 9Ipe3 MyOAUYHO IIPEAAATAHE
Ha akiuH. VTHBECTHIIMOHHOTO APYKECTBO CKAIOYBA AOTOBOP € GaHKa-ACIIO3UTAP CBIAACHO
M3UCKBAHUATA HA 32KOHA 32 IMYOAMYHOTO IpeararaHe Ha rennn kuwka (SITTTLIK) ma 19
sayapu 2005 1. — ¢ ,,bBparapcka Momencka Banka” AA, n AOroBop 3a ympasacHHE Ha
ACHHOCTTA — ¢ YIpaBAsBaIo ApPyxectBo ,,Erama ®oua Mennaxmbuar AA, rp. Codus na
24 smyapu 2005 r. CpacOnarta permcrpanust Ha VHBECTHIMOHHOTO APY/KECTBO CTaBa C
pemenne ua Codmiickn rpasckn cbA or 22 mapr 2005 r. Ha 01 romm 2005 r. KOH
HOTBBPKAABA IPOCICKTA 324 IIBPBUYHO IYOAMYHO IIPEAAATAHE HA AKIUK  HA
I1HBECTULIMOHHOTO APYKECTBO M IO BIIMCBA KATO EMHTEHT B CBOs peructsp. T'bprosusara c
akiuuTe Ha VHBeCTHIIMOHHOTO APYKeCTBO Ha ,,bbarapcka dponaosa Gopcea - Codus” AA n
IIOCTOSHHOTO M ITyOAMYHO IIPEAAAraHe 3a IPOAKOA 1 OOPATHO M3KyIyBAHE HA IMIICTATA,
ocurypern ot YA ,,Eaana @oua Mennamput” AA, sanousa na 20 rorn 2005 r.

NA ,,Eaana Bucokoaoxoaen PoHA” AA ¢ MHBECTHIIMOHHO APYKECTBO IIO CMHCbAA Ha
qa.164a ot 3TITILIK.

NA ,,Eaana Bucoxoaoxoaer Poua” AA e CbC CCAAAHINE B aAPEC HA YIIPABACHHE. IP.
Codums, ya. ,,Kysman IIlamkapes” Ned, aapec 3a kopecromacuuus: rp. Codpus, Oya.
wboarapus” Ned9, dakc: 9581523, eaexrpomen aapec: elhyf@elana.net, eackrponna
crpanuma B MuTtepuer: Www .elana.net

1.2. Craryrma UA ,,Eaana Bucoxoaoxoaen @oua” AA

[IpaBuo-opranmsarmonnara ¢opma nHa WA ,,Eaana Bucokoaoxoaen Ponp” AA e
AKIITHOHEPHO APY/KECTBO, 4 OCHOBHHTE aKTOBE, VPEKAAIIU YCTPOMCTBOTO H ACHHOCTTA Ha
MuBectuimmonnoTo  ApyxkectBo, ca Isprosckma 3axkon, 3IIIILIK wu moasaxonosure
HOPMATHBHHU AKTOBE IIO IIpHAaraHeTo My. VIHBeCTHIIMOHHOTO APY#ECTBO € BIIMCAHO KATO
yGAnIHO ApyxKecTBO B T'bprosekust peructsp ¢ pertenne Ha CoOHIICKH IPAACKH CBA OT 22
mapt 2005 1. VipasasiBa ce mo eAHocrerneHHaTta cucrtema Ha yupasacame ot CbBer Ha
AUPEKTOPUTE B TPHYACHEH CHCTaB, KATO EAUH OT AHPEKTOPUTE € HE3aBHCHM YACH CBI'AACHO
nsnckBanuaTa Ha 9A.116a, aa.2 or 3TITTLIK. VHBEeCTHIMOHHOTO APYKECTBO MMA M3IPAACHA
BBTPEIIHA OPraHu3alud M AN, H30paHH OT CBOTBETHHA KOMIICTEHTCH OpraH 3a
PBKOBOAUTEA HA OTACA ,,BbTperieH KOHTpoA™ ¥ AUPEKTOP 32 BPB3KU C HHBECTHTOPHUTE.
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Kanuraasrt Ha I/IHBCCTI/H_II/IOHHOTO Apy}KeCTBO € HpOMCHAI/IBa BEAMMYMHA CbIAACHO 3aKOHAa 1
MOXE Aa CE€ HM3MCHA BCCKH pa6OT€H AC€CH B 3aBHCHMOCT OT 6pOH Ha MHM3AAACHUTE U
HpCAAO}KCHI/ITe 3a O6paTHO H3KYIIyBaHC aKIIMM, HO BIHArum ¢ paBeH Ha HETHATA CTOMHOCT HA
AKTHUBUTC HaA I/IHBCCTI/H_II/IOHHOTO Apy}KeCTBO.

1.3. HuBecTUIHOHHA crparernsa Ha FIHBeCTUIIMOHHOTO APY>K€CTBO

I/IHBCCTI/IHI/IOHHB.Ta CTpaTerusad Ha APYKECTBOTO IIPCABIIKAA HHBCCTHPAHEC B AMKBHAHU
6rbAI‘2.pCKI/I 1 9YXKACCTPAHHU q)HHaHCOBI/I WHCTPYMCHTH — AaKOUM W ILIECHHW KHIKA C
q)HKCI/IpaHa AOXOAHOCT, KAaTO KpaﬁHaTa TOEA € CTPYKTYPHUPAHE U IIOAABPIKAHC HA HOpT(i)CfIA
OT aKIUH U ABATOBH IICHHH KHIKA C IIOTCHIIMAA 32 PaCTCiK, KOITO A4 OCHUIYPH OIITHUMAACH
AOXOA IIpHU OIpaHHUYaBaHC Ha PHCKa. 32 M3ITBAHEHHMETO Ha TA3U CTpaTerus Cc¢ IIpuAara
MOACAQ HAa AaKTUBHO VIIPABACHHNC Ha HOpT(i)CfIAa OT ICHHHU KHIKA 1 ITAPUYIHU CPCACTBA.

B crporBercrBue ¢ VceraBa Ha VHBECTUIIMOHHOTO APYKECTBO, CTPYKTYpaTa HA HETOBHTE
AKTHBH 1 ACAA B LICHHU KHIKA OT CAHH AU APYT BHA €, KAKTO CACABA.
A0 90% akimm Ha GBArapCKU APYKECTBA, IIPUETH 32 THPIOBUS HA PEIYAHPAH I1a3ap,;
A0 50% akumm Ha 9YKACCTPAHHM KOMIIAHUH, IIPHETH 34 THPIOBUS HA PEryAHPAH
masap,
A0 50% meHHM KHMKAZ, M3AAACHM HAU TAPAHTUPAHHM OT OBAIAPCKATA ABPIKaBa,
HITIOTEYHH OOAHMTAINH, KOPIOPATUBHH M OOIIMHCKU OOAUTAINN,
A0 20% xBaamHIMPAHN TYKACCTPAHHM LEHHN KHIKA ¢ (DHKCHPAHA AOXOAHOCT,
THPIYBAHU HA MEKAYHAPOAHO IIPH3HATH PEIYAUPAHN 1a32PH;
ue ro-maAko ot 10% mapuanu cpeacTBa, IEHHM KHIIKA, HHCTPYMEHTH HA TTIAPUIHUS
I1a3ap MAU APYIH IIAATEKHH CPEACTBA, onpeacAcHn ¢ Hapeaba.

PaSMep%T 1 CTPYKTypaTa Ha MHBCCTHIHHUTC BbB BCAKA OT IIOCOYCHHUTC I'PYIIH CC OIIPCACAA B
ITOCOYCHHUTC I'PAHUIIN B 3aBUCHUMOCT OT TCKYIIIATa IT1a3apHAa KOHIOHKTypPa 1 B ChOTBETCTBUC C
IICAHUTC HA I/IHBCCTI/IHI/IOHHOTO APYAKCECTBO 32 IIOCTUIAHC HA BHMCOKAa AOXOAHOCT IIPHM HHCKA
CTCIICH HA PHCK.

2. OcHoBa 32 U3rOTBAHE HA duHAHCOBUA OTUET

®unancoBuaT oTdeT Ha VIHBECTHIMOHHOTO ApYKecTBO € msrotBeH B xuAiau Aesa (‘000 AB.)
B cpotBercTBUE € MEKAYHAPOAHUTE CTaHAapTH 32 buHancosu ortdetn ot (MCOO),
paspaborenn u nyoAukyBanu oT Komwmrera mo MeXAyHAPOAHH CYETOBOAHU CTAHAAPTH
(KMCC) u npuern ot EBporteiickus cpros.

®unancosust orger kpm 31 aAckemspu 2010 r. e oaobpern m mpumer or CeBera Ha
Awmpekropure Ha HHBeCTUIIMOHHOTO Apyx)ectBo Ha 04 ¢peBpyapm 2011 r.

3. ITpomeHU B CUETOBOAHATA IIOAUTHKA

3.1. OGuIH moAoKeHUA

DOHADBT TIpHAATA CACAHHTE HOBH CTAHAAPTH, H3MeHeHHA U pasacHenus kpm MCPO,
paspaborenn u nyoAukyBaHu oT CbBeTa IO MEKAYHAPOAHH CYETOBOAHH CTAHAAPTH, KOUTO
nMat edpext Bppxy puHancopus order Ha POHAA M ca 3AABAKHTEAHHU 32 IIPHAATAHE OT
TOAMIIHMS TIEpHOA, 3arrousart Ha 1 sayapu 2010 r..
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MCC 39 ,OunaHcoBM HMHCTPYMEHTH. INpH3HaBaHe n oueHssane (n3meHen) -
OrroBapsimmu Ha ycaoBnsATa xeaxupanu nosurmd, npuer or EC ua 16 cenremspu 2009
I
TFoantan moao6penus 2009 r., npuern or EC ma 23 mapr 2010 1.
CerectBennte edEKTH, KAKTO B TEKYIIHA IIEPHOA, Taka U B IIPEAXOAHU HAM OBACIIH
[IEPHOAH, IIPOUSTUYAINN OT IIPHAATAHETO 32 ITbPBU IIbT HA HOBUTE HM3MCKBAHUA BbB BPb3Ka
C IIPEACTABSAHE, IIPU3HABAHE U OLICHABAHE, C4 IIPCACTABCHI ITO-AOAY:.
Nsmenennero ma MCC 39 - OtroBapsimu Ha yCAOBHSATA XEAKHPAHH IIO3ULMM — HE
ITO3BOASIBA OIIPEACASHETO HA HMH@AAIMATA KATO XCAKHPAH KOMIIOHCHT Ha (PHHAHCOBHTE
MHCTPYMEHTH C (PUKCHpaHA AMXBA U OIIMOHHNTE AOTOBOPH. B XeAKupaHUsA pPHCK He
CACABA AQ CE BKAIOYBA CTOMHOCTTA BBB BPEMETO.
TFoanmanTe mopobperns 2009 r. BKAIOYBAT IPOMEHU B CACAHUTE CTAHAAPTH.
- Usmenennero na MCPO 2 cpraacysa obxsata na MCPO 3 (pensupan) u MCOPO 2 n
ITIOTBBPIKAABA, Y€ KOMOMHALINA OT IIPCAIIPHATHA HAU CTPYKTYPH, HAMHPAIIN CE IIOA OOIIL
KOHTPOA U yIaCTHE Ha IIPCAIIPHATHE B OOPa3yBAHETO HA CBBMECTHO IIPCAIIPHUATHE HE Ca B
0b6xBaTa Ha MCDO 2.
- Usmenennero sa MCPO 5 moscussa, e ¢ MCDPO ce OmpeAcAiT OIOBECTABAHUATA,
M3UCKBAHU BBB BPbB3KA C HETEKYIINTE aKTUBH (MAM TIPyIH 32 OCBODOKAABAHE),
KAACH(DUIIIPAHN KATO ABPKAHH 34 IIPOAKOA HAM  IIPEYCTAHOBEHN ACHHOCTH.
OmnosecrsBanmsata B Apyrnte MCPO He ce mpuaaraT KbM Te3nm akTuBH (MAM Ipymm 3a
OCBODOKAABAHE), OCBEH aKO HE CE M3HMCKBAT CIEIM(UIHU OIOBECTABAHUS BBB BPB3KA C
HETEKYIINTE aKTUBH (MAM TPyIH 32 OCBOOOKAABAHE), KAACH(DUIIMPAHU KATO ABD/KAHH 32
IIPOAQKOA MAM IIPEYCTAHOBCHH ACHHOCTH, HAHM OIIOBCCTABAHHA 32 OLICHABAHETO HA
AKTHBHUTC U IIACHBUTE B PAMKHTC Ha AGACHA IPyIIa 32 OCBOOOMKAABAHE, KOSATO HE ITOIIAAA B
obxBata HA W3nUCKBaHHATA 3a oreHABame Ha MC®O 5, xaro Tesm omosecraBaHWd HeE
IIPUCHCTBAT BEYE B APYTH OCACKKHA KbM (PHHAHCOBUTE OTYECTH.
- HMsamenenmero Ha MC®O 8 rosicHABa, Ye ONOBECTABAHETO HA OIICHKA HA CEIMEHTHH
AKTHBH CC M3MCKBA CAMHCTBCHO, aKO Ta3W HMH(MOPMAIHSA CE IIPETACKAA OT PBKOBOAHTEAM,
B3EMAII] TAABHUTE OIICPATUBHU PEILICHHS.
- Usmenenuero aa MCC 1 nosicusiBa, ue kaacudukanusara Ha AAACH ITACHUB HE CE BAHSE OT
YCAOBHSATA BbB BPB3Ka C HETO, KOUTO OHMXa IO3BOAMAHM HA KOHTPAICHTA IIPU KCAAHHE AA TO
YPEAH 9pe3 M3AaBAHE HA MHCTPYMEHTH Ha COOCTBCHIUSA KAITHTAA.
- Nsmenenmero ra MCC 7 mosicHsABa, 9e KAaTO MHBECTHIIMOHHA ACHHOCT MOTAT A2 OBAAT
KAACH(DUIIIPAHN CAMO PAa3XOAHUTE, YUHUTO PE3YATAT € IIPU3HAT B OTYETA 3a (DHHAHCOBOTO
CBbCTOSHHUE AKTHB.
- Namenennero va MCC 17 n3ucksa mpu AOTOBOP 32 AMBHHI, BKAFOUBALL] 3¢MST U CIPAAH, Ad
Ce M3BBPIIBA OTACAHO KAACH(DUIIHPAHE HA CACMEHTHATE 3€MA U CIPAAN KAaTO (DHHAHCOB HAH
OIIEPATUBEH AM3HHI B ChOTBETCTBHE C mancksanusta Ha MCC 17.
- Usmenennero na MCC 18 BkarouBa pAomrbanmTeAeH maparpad KbM IIPHAOKEHHNETO HA
MCC 18 ¢ ykasanus B kon cayaan PoHAA ACHCTBA KATO IPUHCHAIIAA UAH ATCHT.
-  HMsmenmenmero ma MCC 36 mosicHfBa, We C IIEA TECTBAHE 3a OOE3IICHKA BCAKA OT
CAMHHIIITE UAN IPYIH OT CAMHUIN, TCHEPUPALIN [TAPHYHI ITOTOLHN, KbM KOUTO € OTHECEHA
peryTannsaTa, He CACABA A HAABHIIIABA IO Pa3Mep OIECPATUBCH CEIMEHT, KAKTO € OIIPEACACH
B maparpad 5 or MC®O 8 ,,OneparnBan cerMeHTH” TIPEAH arperanusira.
- Usmenennero na MCC 38 oTMEHS N3KAFOUEHNETO, ChrAACHO KOETO HEMATEPUAACH AKTHB
HE Ce IIPHU3HABAIIE, AKO HE MOMKCIIE Ad CE OLECHM HAACKAHO HETOBATA CIIPABCAAMBA
croriHOCT. VI3SMEHEHHETO OIPEACAs PA3AMYHH TEXHHUKH 32 OLICHABAHE, KOHMTO MOTAT Al
ObAAT H3IIOA3BAHH 32 OLICHKA HA HEMATCPUAAHN AKTUBH, KOTATO AHIICBA AKTHBCH ITa3ap.
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- HMsamenernwmero Ha MCC 39 mosicuaBa, 4e M3KAIOYEHHETO OT 00OxBara cbraacao MCC
39.2(;) ce oTHACA €AMHCTBEHO AO (POPYBPAHH AOTOBOPH MEKAY KYIyBad U aKIIMOHED
IIPOAABAY 32 IIOKYIIKA HAM IIPOAQKOA HA IIPHAOOHTO IIPEAIPHATHE, C KOHTO OH ce
ITOCTUTHAAQ OM3HEC KOMOMHAITUA Ha ObACIIA AATa HA IIPUAOOHUBAHE, B CAYYAl Y€ CPOKBT Ha
dOpyBpAHIA AOTOBOP HE HAABHIIIABA PA3YMCH IIEPHOA, KOUTO € OOMYACH 34 IIOAYIABAHETO
Ha HCOOXOAIMHTE Pa3PEIICHUs U IIPUKAIOYBAHETO HA CACAKATA.
- Nsmenennero na KPMC®O 9 nosicassa, e KPMC®PO 9 me ce mpraara KbM BHEAPEHHI
ACPUBATHBU B AOTOBOPH, IOAYYEHH IIpH OnsHeC KOMOMHArus (KAKTO € OIPEACACHA B
MC®O 3 (pensupan 2008 r.), koMOMHAIIS OT IPEAIPHUATHS UAU CTPYKTYPH, HAMHPAIIIN
Ce ITOA OOII KOHTPOA MAM OOPa3yBAHETO HA CHBMECTHO IIPCAIIPHSATHE.
- Uamenenunero va KPMC®O 16 nosicuspa, ue XEAKHPAIINAT HHCTPYMEHT MOKE Ad ObAe
ADPIKAH OT BCAKO IIPEAIIPUATHEC AN IIPCAIPUATHAA B PAMKHTE HA IPYIIATa BKAIOUYUTCAHO H
OT XEAJKIPAHOTO IIPEAIIPUATHE.

CAeAHTITE HOBU Crmandapmiu, u3MeHenua U pasacHenus He Ca CBbP3aHu ¢ AciiHocTTa HA POHAL M

HAMAT ePeKT BbPXY (PUHAHCOBHUSA OTUYET.
MC®O 1 “Ilpusarane 3a repBu IbT Ha MEKAYHAPOAHUTE CTAHAAPTH 32 (DHHAHCOBO
orunrane” (msmemen) — AOIbAHHTEAHH OCBODOKAABAHMS 32  IIPEAIPHUATHA,
npuaaramm 32 wbpsu 16T MCPO, npuer or EC na 25 ronn 2010 r,
MC®O 1 “Ilpuaarane 3a rppBu IbT Ha MEKXAYHAPOAHUTE CTAHAAPTH 32 (DHHAHCOBO
orunrane” (pesusupan 2008 r.), npuer or EC na 25 noemspn 2009 r.;
MC®O 2 ,,ITaarmmane ma 6a3ata Ha akipn” (n3menen) - CAGAKH B PAMKATE HA IPYIIATa C
nAammane Ha 6asara Ha akiu, npuer or EC na 23 mapt 2010 r;
MC®O 3 ,,Busnec kombunanmu” (pesusupan 2008 r.), mpuer or EC na 12 ronu 2009

L,

MCC 27 ,, Koucoampanpann n uaAuBuAyasnu dpunancosn otuern’ (pesmsnpan 2008
r.), mpuet ot EC na 12 ronn 2009 r;
KPMC®O 15 ,,CropasymeHust 3a CTPOUTEACTBO HA HEABIKUMU UMOTH B crAa ot 1
sayapu 2009 r., npuer or EC na 23 roan 2009 r. 3a neprnoan kM uan caea 1 suyapn
2010 r.;
KPMC®O 16 “Xeaxnpane Ha HETHA MHBECTULIHS B Iy/KACCTPAHHA OIIEPAIHs B CHAA
ot 1 oxkromspn 2009 r., mprer ot EC 3a nepuoan kvm nan caea 1 roan 2009 r;
KPMC®O 17 ,,PasznipeseacHue Ha HEAPUYHU AKTUBH HA COOCTBEHUIUTE , IIPHET OT
EC na 25 noemspn 2009 r.;
KPMC®O 18 ,ITpexsbpasne Ha aktusu ot kauertu , upuer or EC ma 27 noemBpn
2009 r. B cnaa 3a mepnoan kbMm uAn caea 31 oxromspu 2009 1
TFoanman  moaoGpernst 2008 r. — MCPO 5 ,Herekymwm axruBy, ABpKaHdm 32
poAakOa, U IpeycraHoBeHu AciiHocTH , npuern ot EC;

3.2 CTaHAaan, HU3MEHEHUA U PA3siCHCHHA, KOUTO BCe orme He Ca BA€3AU B CHAa U
He Ce IIpHAAraT OT II0-PaHHA AATA OT doupa

KM pAaTata Ha 0AOOpeHHETO HA TO3M (DUHAHCOB OTYET HAKOM HOBH CTAHAAPTH, U3MEHEHUS
1 pa3sCHEHUA KbM CBIIECTBYBAIIM BeUe CTAHAAPTU Ca IIYyOAMKYBAHH, HO He Ca BAG3AU B CHAQ
1 He Ca OMAH IIPHAOKEHH OT ITO-paHHa Aata oT PoHaa.

P’bKOBOACTBOTO O4YaKBa, Y€ BCHMYKU HOBOBBBCACHMA IIIC 6rbA2.T BKAIOYCHH B CUCTOBOAHATA
IIOAUTHKA Ha cDOHAS. 3a II'bPBHA OTYCTCH IICPHOA, 3aIIOYBAIIl CACA AATATa, OT KOATO TC
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BAM3AT B cuAQ. VH(MOpPMAIIIA OTHOCHO HOBH CTAHAAPTH, U3MCHCHUSA U Pa3sACHCHHSA, KOHMTO
Ce ogakBa Aa nMmat edekT Bpxy puHancoBus ordet Ha POHAQ, € IIPeACTaABEHA ITO-AOAY:!
MC®O 7 ,,®duHaHCcOBH MHCTPYMEHTH. OIOBECTABAaHE — OTIHCBAaHE — B CHAA OT 1
roau 2011 r., Bce ome ue e npuer or EC
Nsmenenuero va MCPO 7 BOAM AO IO-TOASIMA TIPO3PAYHOCT IIPH OTYUTAHETO HA CACAKU C
IIPEXBBPAAHE HAa (PHHAHCOBN MHCTPYMCHTH H YACCHABA PasOMPAHETO HA ITOA3BATCAHTE Ha
puHAHCOBUTE OTYETH OTHOCHO M3AAraHETO HA PHCKOBE IIPH IIPEXBBbPAAHEC HA (PHHAHCOBU
akTuBH 1 eeKTa OT TAX BBPXY (PHHAHCOBOTO chcrosHme Ha POHAZ, OCOOEHO B CAydYall Ha
CEKIOPUTH3NPAHE Ha (DUHAHCOBH AKTHBH.
MC®O 9 ,,dunancosu uacrpymentu” B cuaa ot 1 suyapu 2013 r., Bce ome He e
npuet or EC
MC®O 9 npeacraBasBa mppBara dact OT mpoekra Ha CbBera IO MEKAYHAPOAHU
cuetoBoarn crauaaptu (CMCC) 3a samsma ma MCC 39 ,,®unancoBH HHCTPYyMEHTH:
npusnasane u onenssane” Ao kpad mHa 2010 r. Toi#t samens uermpmre Kareropum
¢punancosn aktnsu npu Tixaoto ouenasane B MCC 39 ¢ kaacudukanus Ha 6a3ara Ha eAUH
eanucrBer npuannn. MCPO 9 usucksa Bcrmakn (PUHAHCOBH aKTHBH AQ CE OLICHSBAT HAH
[0 AMOPTHU3HPAHA CTOMHOCT HMAH IIO CIIPABEAAHBA CTOHMHOCT. AMOPTH3HpaHATA CTOHHOCT
IpeAOCTaBs HHAOPMALNSA, KOATO € IIOAC3HA IIPH B3EMAHETO HA PEIICHHA, OTHOCHO
(pUHAHCOBU AKTHBH, KOUTO CE ABPKAT OCHOBHO C I[EA IIOAYYABAHETO HA IIAPUYIHU ITOTOLIH,
CHCTOSIIIM CE OT ITAAII[AHE HA TAABHHUIIA U AMXBA. 32 BCHYKH APYTH (PMHAHCOBU aAKTHBH
BKAFOYHTEAHO TE3H, ABP/KAHH 34 THPIYBAHE, CIIPABCAAMBATA CTOHHOCT IIPEACTABASBA HA-
oAxoAsmaTa 6asa 3a onensisane. MCPO 9 npemaxBa HEOOXOANMOCTTA OT HAKOAKO METOAR
3a OOE3IICHKA, KATO IIPEABIKAA METOA 32 OOE3ILIEHKA CAMO 334 AKTHUBUTE, OTYUTAHU IIO
AMOPTH3HPAHA CTOMHOCT. AOITBAHUTEAHN PAa3ACAH BBB BPB3Ka C OOE3IICHKA M CIETOBOAHO
OTYHTAHE HA XCAKHPAHE Ca BCE OIIe B IpoIec Ha pazpaborsane. PproBoacTtBOTO Ha POHAL
CACABA A2 OLeHN epEKTa OT H3MEHCHHUATA BEPXy (DHHAHCOBUA OTYET. BbIrpekn ToBa TOI He
OYaKBA M3MCHEHUATA Ad OBAAT IIPHAOKCHH IIPEAH IYyOANKYBAHCTO HA BCHYKH Pa3ACAU HA
CTAHAAPTA U IIPEAH A MOKE Ad CE OLICHHU TEXHUSA IIAAOCTCH e(DEKT.

MCC 24 ,,OnoBecrtsBane Ha CBbp3anu auna’ (u3meHeH) B cuaa ot 1 suyapu 2011 r.,
npuer or EC na 19 roan 2010 r.

VI3MEHEHNETO OTMEHA M3UCKBAHETO 34 IIPEAIIPUATHA OT IYOAUYHUS CEKTOP AA OIOBECTABAT
B AeTaﬁAI/I BCHYKMN TpaH3aKHI/II/I C HpaBI/ITeACTBOTO nu ApyI‘I/I HpCAHpI/IHTI/IH oT Hy’6AI/I‘IHI/Iﬂ
cextop. He ce m3nckpa onoBecTsABaHe HA TPAH3AKIIINATE MEKAY IPEAITPHATHSA OT ITyOAMIHIA
CCKTOP nu HpaBI/ITeACTBOTO, KAaKTO W BCHUYKHN ApyI‘I/I HpCAHpI/IHTI/Iﬂ oT Hy’6AI/I‘IHI/Iﬂ CCKTOP.
Bmecto TOBa € HEOOXOAMMO OITOBECTABAHE HA MMETO HA IPABUTEACTBOTO, XapakTepa Ha
BPB3KATA, BUAA U PA3MEPA HA BCAKA OTACAHO 3HAYMMA CACAKA U KAYECTBEHO M KOAMYECTBEHO
OIIPEACASIHE HA PasMepa Ha OOIIO 3HAYMMH CACAKH.

MCC 32 ,®unaHcOBH HHCTPyMEHTH. mpeAcTaBsiHe’ (um3meneH) B cuaa ot 1
despyapu 2010, npuer or EC na 24 cexemspu 2009 r.

C namenennero na MCC 32 ce yTounsBa Kak ce OTYNTAT HAKOH IIPaBa, KOTATO EMUTHPAHHTE
I/IHCTPYMCHTI/ITC ca ACHOMI/IHHpaHH BBHB BaAyTa, pa3AI/I‘-IHa oT beHKL[I/IOHaAHaTa Ba/\yTa Ha
eMHTeHTa. AKO TE3W MHCTPYMEHTH €A EMHTHPAHH IPOIIOPIIMOHAAHO HA CBHIIECTBYBAIIIATE
AKIIMOHEPU HA eMHTEeHTa, 32 (DUKCHpaHa WAPHUYHA CyMa, TE CAEABA Aa ObAAT
KAACHPUITIPAHE KATO COOCTBEH KaIMTaA, AOPH aKO TAXHATA II€HA HA YIIPAKHABAHE €
ACHOMI/IHI/IpaHa BBB Ba/\yTa, pa3AI/I‘-IHa oT beHKL[I/IOHaAHaTa Ba/\yTa Ha HpeAHpI/IHTI/IeTO.
T'oanman mopao6penns 2010 r. B cuaa ot 1 smyapu 2011 r., ocBen ako He e mocoueHa
Apyra Aarta, Bce omie He ca npuetu ot EC:
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-Nsamenennero xa MCOO 1 nosicusBa, ye npeAnpusitas, mpuaaramy 3a wepsu wst MCPO,
ue upuaarar MCC 8 npu npomMenn B CYETOBOAHATA ITOAUTHKA, BE3HUKHAAU B PE3YATAT HA
npemuHaBaneTo kbM MCPO mAm 1mpes meproAnTe Ha I'bpPBUA (DUHAHCOB OTYET, U3TOTBEH
ceraacito MC®PO. VizmeHeHHeTo M3HMCKBA OT IPEANPHUATHATA, IIPHUAATAIIN 34 ITBPBU IIBT
MC®O, aa onoBecTsAT M OOACHAT IPOMEHHTE B CICTOBOAHATA IIOAUTHKA MAH HU3IIOA3BAHETO
Ha ocBobokAaBaHusTa cbraacHo MCPO 1 B rreproaa MEKAY IIbpBUS MEKANHECH (DUHAHCOB
OTYET U IbpPBUA TOAUIIEH (pruHAHCOB OTYeT cbraacio MCPO.
Nsmenennero ma MCPO 1 pasmmpsisa oOxXBata IIpU H3IOA3BAHETO HA OLICHKA 110
CIIPaBEAAHBA CTOIHOCT, IIPEAM3BUKAHA OT KOHKpPETHO cpOmrTHe. B mopBusa cu dpunancos
oruer cpraacio MCPO mnpeanpusrue, npuaaramo 3a mepsu reT MCPO, moxe Aa
M3II0A3BA OIICHKA IIO CIIPABEAAMBA CTOMHOCT, IPEAU3BHKAHA OT KOHKPETHO CBHOHTHE, KATO
IIPHETA CTOMHOCT U IIPU3HABA KOPEKIIHATA OT IIPEOIICHKATA B HEPA3IIPEACACHATA IIe9ar0a.
ToBa BakM U B CAy4YaHTe, KOIaTO KOHKPETHOTO CBOHUTHE CE € CBCTOAAO CACA AAaTaTa Ha
npemunaaBane kbM MC®PO, HO mpe3 HepHOAUTE, BKAIOYEHH B IIbPBUA (PHHAHCOB OTYET
ceraacao MCPO. Apyrure npasuaa Ha MCPO 1 ce mpuaarar kbM AaTaTa Ha IIPEMIHABAHE
kM MCODO.,
Nsmenenuero va MCPO 1 pasperraBa Ha IPEAIPHATHS € OLIEPATHBHA ACHHOCT, IIPU KOSTO
IIPOAQKHUTE IIEHU IIOAACKAT HAa ABPKABHO PEIYAHPaHE, Ad H3IIOA3BAT OaraHCcOBaTa
CTOMHOCT HAa MMOTH, MAIINHUA U CHOPBKEHUA UAU HEMATCPUAAHH AKTHBH, OIIPEACACHA HA
0azaTa Ha CYCTOBOAHUTE CTAHAAPTH, IIPUAATAHU IIO-PAHO OT IPEAIPUATHETO, KATO IIPHETA
CTOHMHOCT KbM AaTaTa Ha mpemunasane kbM MCPO.
-Nsmenennero ma MCPO 3 (B cuaa or 1 roanm 2010 r.) nosicussa, 4e mpusHATOTO YCAOBHO
BB3HATPAKACHHE B PE3YATAT HA OM3HEC KOMOMHALINM IIPEAH AaTaTa Ha IIPHAAraHe Ha
MC®O 3 (pesusnpan 2008 r.) He caeaBa A2 GBAE KOPHUIMPAHO KbM AATATA Ha IIPUAATAHE HA
MC®O 3 (peusupan 2008 r.) 1 AaBa ykazaHus 3a IIOCAEABAIIIOTO My OLICHSBAHE.
[IpaBoro Ha M300p HIpHU OLEHABAHETO HA HEKOHTPOAHPAIIOTO YYACTHE IIO CIIPABEAAUBA
CIOMHOCT HAH IIPOIIOPIIMOHAAHO Ha CTOMHOCTTA HAa Pa3TPAHUYMMUTE HETHU aKTHBH Ha
IIPUAOOMBAHUA CE IIPHAATA CAMO 32 KOMIIOHEHTHTE Ha HEKOHTPOAHUPAIIIOTO yIaCTHE, KOUTO
YVAOCTOBEPABAT COOCTBEHOCT M AaBAT IIPaBO Ha TEXHHUTE IIPUTEKATEAH Ad IIOAYYAT
IIPOIIOPIIMOHAACH AAA OT HETHHTE aKTUBU HA IIPUAOOMBAHHA B CAy4Yall Ha AMKBHAALIUA.
Mamenernero wHa MC®O 3  moscHABa, dYe BCHYKH APYTH  KOMIIOHEHTH  HAa
HEKOHTPOAHPAIIIOTO yYaCTHE CAEABA Ad OBAAT OLICHABAHH IIO CIIPABEAAHBA CTOMHOCT KbM
AaTaTa Ha IIPUAOOMBaHE, OCBEH aKO HE CEe M3UCKBA Apyra oreHka cbraacao MCPO.
Nzmenennero xa MCPO 3 nosicHABA HACOKHTE 32 OTINTAHE HA TPAH3AKIIUH 32 IIAAIIAHE HA
0a3ara Ha aKIIMH Ha IIPUAOOMBAHUA, KOUTO IPHAOOHBAIIUAT CE ChIAACABA AU OTKA3Ba Ad
pueme, B CboTBeTCTBIE ¢ MeToAa cbraacHo MCPO 2 kbm Aarata HA IPUAOOHUBAHE.
-Nsmenennero za MCOO 7 mosicHABA M3UCKBAHUATA 32 OIIOBECTABAHE HA CTAHAAPTA, KATO
OTCTPaHABA HECHOTBETCTBUSA, ITIOBTAPSAIIN CE M3MCKBAHUA U OTACAHH OIIOBECTABAHUA, KOUTO
MOIAT AA ObAAT HOABEKAALIIH,
-Msmenennero na MCC 1 nosicHsiBa, 9e IPEAIPUATHATA MOTAT AQ IIPEACTABST H3UCKBAHHTE
pPaBHEHMA 32 BCEKH KOMIIOHEHT OT APYIHA BCEOOXBATEH AOXOA B OTYETA 32 IIPOMCHHTE B
COOCTBEHUSA KAITUTAA HAU B IIOACHEHUATA KbM (DUHAHCOBHSA OTYET.
-Nsmenenmsara ma MCC 21, MCC 28 u MCC 31 (8 cuaa or 1 roan 2010 r.) ca cbpsanu c
MBUCKBAHUATA IIPH IIEPCIEKTUBHOTO miprAarane Ha npomenute B MCC 27 ot 2008 r.
-Usmenennero na MCC 34 nean mopoGpsiBaHe HA MEKAMHHOTO (PHHAHCOBO OTYMTAHE KATO
IIOSICHABA ~M3HCKBAHUTE OIIOBECTABAHUA BKAIOYHUTEAHO AKTyaAHHTE H3MEHEHHA B
mauckBauamaTa Ha MCPO 7.
-Usmenenmero Ha KPMCOO 13 moscuaBa, dYe Koraro CIIPaBEAAHBATA CTOMHOCT Ha
HarpaanTe Kpeautu (Hamp. GOHyC TOYKHM) ce OleHABA HA 0a3aTa HAa CTOMHOCTTA Ha

420 EAaHa



AenraHa

BUCOKOOOXOOEN BoH UHBEEanuHu G mpagu HHH

Codua 1404, dya. Buazapun 49, buznec yenmbp Bumowa, mea: 02/810 00 70, dakc: 02/958 15 23
g-mail: highyieldfundi@elana.net, www.elana.net

HATPAAUTE, KOHUTO IIe OBAAT IPEAOCTABCHH, IIPH OIIPEACASHETO HA CIPABEAAUBATA
CTOMHOCT Ha AGACHUTEC HATPAAM KPCAHTH TPAOBAa Aa CE B3EMAT IIPEA BHA OYAKBAHHTC
KPECAHUTH, KOUTO HAMA Ad OBAAT H3IIOA3BAHH KAKTO M OTCTBIKA HAH ITOOLIPCHHSA, KOHTO
Omxa OHMAN IIPEAAOIKCHHM HAa KAHEHTH, KOUTO HE Ca CIICYCAMAN HATPAAU KPCAUTH IIPH
ITBPBOHAYAAHA ITOKYIIKA.
[1yOAnKyBaHUE ca M CACAHHTE HOBH CTAHAAPTH M Pa3fCHEHNA, HO HE CC OYAKBA T€ Ad MMAT
cblrecTBeH epekT Bbpxy puHancoBusa order Ha PoHaa!
MC®O 1 “TIpuaarasme 3a wobpBH IbT Ha MEXXAYHAPOAHHTE CTAHAAPTH 34
¢unancoso oruntane” (u3menen) — OrpannyueHn 0CBOGOYKAABAHUSA OT CPABHUTEAHHU
onoBectsaBaHuA CbraacHo MC®O 7 3a mpeAnpuaTwsa, MPHUAAraly 3a I'bPBH ITBT
MC®O - B cuaa or 1 roan 2010 r., npuer or EC Ha 30 roun 2010 r.
Nsmenennero wa MCOPO 1 - OrpasmueHn OCBODOXAABAHUSA OT CPABHHUTEAHH
onopectsiBarus cbraacHo MCOO 7 3a npeanpusitust, npuaaramy 3a wbpsu rer MCPO —
paspermaBa Ha HIpeAUpHATHATA, IpuAaramm 3a obpBu obT MCPO, aa He IIpeACTaBAT
cpaBHUTEAHA MHMOPMALYS IIPH OIIOBECTABAHUATA CbIAACHO m3MeHeHueto Ha MCOO 7
»Pruancosu mucrpymentn. OnosecrsBane” ot mapr 2009 r. B mepBara roamna Ha
npuaarane Ha MCPO.
MC®O 1 “TIIpuaarase 3a obpBH IbT Ha MEXXAYHAPOAHHTE CTAaHAAPTH 34
¢duHaHCOBO OTUNTAaHE” - M3MEHEHHA OTHOCHO CBPBXUH(pAALMA U (PUKCHPAHU AATH,
B cuaa ot 1 roam 2011 r., Bce owe me ca npueru or EC
I3menenusTa BKAIOUBAT ABe ipomenu B craaapra. Aarara 1 suyapu 2004 r. e 3amenena c
Aarata Ha npemuHaBane kbM MCPO mpu cAeAKH, CBBP3aHH C OTIHCBAHE HA AKTHBH H
[TACHBH, U IIPU OIIPEACASHE HA CIIPABCAANBATA CTOMHOCT HA (DMHAHCOBM AKTHBH U ITACHBH,
KATO CE M3IIOA3BAT TEXHUKH 32 OLICHABAaHE. BropaTa IIpoMAHA ITO3BOASIBA HA APY/KECTBA CACA
IIEPHOA Ha CBPBXHH(MAALINA A2 OLIEHABAT (PMHAHCOBUTE AKTUBU M IIACHBH, ABP/KAHH IIPCAN
HOPMAaAM3HPAHETO HA MKOHOMHKATA, IIO CIPABEAAHBA CTOHHOCT M A S M3IIOA3BA KATO
IIPHETA CTOWHOCT IIPH H3rOTBAHETO Ha IrbpBusA order 110 MCPO.

MCC 12 ,,Aaabuy BBPXy AOXOAM — OTCPOYEHH AAHBIM — B cuaa oT 1 saryapu 2012 r.,
Bce ome He e npuet or EC

CTaHA2pTHT M3UCKBA APY/KECTBATA AQ OLICHSBAT OTCPOYCHUTE AAHDBIIN, CBBP3AHN C AKTHBH, B
3aBHUCHMOCT OT HAYHHA, II0 KOHTO CE OYaKBa Ad OBAE BB3CTAHOBEHA TAXHATA OAAAHCOBA
CTOHMHOCT dYpe3 H3IIOA3BAHE HAH IIPOAaxkOa. T'bIi KaTO HIPH HMHBECTULHOHHH HMOTH,
oranmTann 1o crpaBeasnBa croraoct ceraacao MCC 40 |, Musecrunmonnn mmortn”, e
TPYAHO M CyOEKTHBHO A4 CE OIIPEACAM KAKBA YACT OT BB3CTAHOBABAHETO IIIE CE MU3BBPILN
Ype3 MOCAEABAIO M3IIOA3BAHE HMAM IIPOAAKDA, CE BBBEKAA M3KAIOUCHHE OT IIOCOYCHHS
IPUHIMII - OIPOBEPIKIMOTO IIPEAITOAOKEHNE, Y¢ DAAAHCOBATA CTOMHOCT HA ITOCOYCHUTE
MHBECTUINOHHN UMOTH II¢ O'bAE BB3CTAHOBEHA EAMHCTBEHO upe3 npoaakba. B pesyarar na
M3MEHEHHUETO B CTAHAAPTA ca BKAIoueHH ykasanwmsta Ha [IKP 21 ,, Aanbsunm Bppxy AoxoAa —
BB3CTAHOBSBAHE HA IIPCOIICHCHNTE HEAMOPTU3YEMHU AKTUBN M PA3ACHCHUETO € OTMEHEHO.
KPMC®O 14 ,IIpeanramane Ha MAHHUMAAHO (pHMHAHCHpPaHe B cHAa OT 1 AHyapu
2011 r., mpuer or EC na 19 roan 2010 r.

Nsmenenunero za KPMCOO 14 usucksa mpusHaBaHETO HA aKTUB B pasMep Ha AOOPOBOAHO
IIPEAIIAAIIIAHE HA IIEHCHOHHU BHOCKH 32 MUHUMAAHO (PHHAHCHPAHE IO OTHOLICHHE HA
OpAemmn  yeAyrm.  [IpeAmaaTeHuTe BHOCKH BOAAT AO HAMaAsfBAHE Ha pasMepa Ha
MHHHIMAAHOTO (DUHAHCHPAHE B O'bACIIH IIEPHOAU.

KPMC®O 19 ,IloracsaBane Ha (PUHAHCOBH 3aABAXKEHHsA C HHCTPYMEHTH Ha
coGcrBenns kanmras” B cuaa ot 1 ¥oau 2010 r., mpuer or EC nHa 23 roau 2010 r.
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KPMC®O 19 wmsscusBa oramraneto Ha (PUHAHCOBH IIACHBH C IIPEAOTOBOPEHU YCAOBUS,
KOHUTO IIPEABIIKAAT IIOTACABAHETO HA 3aABAKCHHATA YPE3 M3AABAHC HA HMHCTPYMCHTH HA
coberBenms kammraa 3a kpeautopa. Cropea KPMCPO 19 uncrpymentnre ma cobcrsenust
KaIIUTaA, H3AAACHM 32  IIOracABaHE HA  3aABAKCHHE, IIPCACTABAABAT  IIAATCHO
BB3HATPAKACHUE M M3KCKBA IIPU3HABAHETO Ha PE3yATaTa B IIedarbaTa MAM 3aryoara. ToBa
CPOTBETCTBA HA OCHOBHUS IIOAXOA IIPH OTIMCBAHETO Ha 3aabAkenns cropea MCC 39.
Pasmepbr Ha medanbata mAM 3arydaTa Cce OIPEACAS KATO PA3AMKA MEKAY OaAaHCOBATA
CTOMHOCT Ha (DUHAHCOBHSA ITACHB U CIIPABEAAMBATA CTOMHOCT HAa H3AAACHHUTE HHCTPYMECHTH
Ha COOCTBeHMsA KammTaA. B cAy9ail de crpaBeAAMBaTa CTOHHOCT HA HHCTPYMECHTHTE Ha
COOCTBEHNs KAaIIMTAA HE MOMKE Aad CE€ OICHH HAACKAHO, CE H3IIOA3BA CIIPABEAAHBATA
CTOMHOCT Ha CBIIECTBYBAIIOTO (PHHAHCOBO 3aABAKCHHE 32 OLICHABAHC HA IIEYAAOATA HAHU
3aryOaTa U Ha M3AAACHUTE HHCTPYMEHTH Ha COOCTBCHISA KAITUTAA.

4, CueTOBOAHA IIOAUTHKA
4.1. O0IIH ITOAOKEHUA

Ha-3paunmure CYCTOBOAHHN ITOAUTHKH, IIPHAATAHN IIPHU HM3IOTBAHCTO HaA q)HHaHCOBI/IH
OTYCT, Ca IIPCACTABCHH ITO-AOAY.

DUHAHCOBUAT OTYET € M3TOTBEH IIPH CIIa3BaHE Ha IIPUHITUIINTE 32 OIICHKA 34 BCEKHU BUA
aKTHBH, ITACUBH, IIPUXOAH U pazxoau cbraacio MCPO. basure 3a orenka ca onosecTeHH
IIOAPOOHO IIO-HATATHK B CYETOBOAHATA IIOAUTHKA KbM (prHaHCOBUTE OTdeTH. PuHaHCcOBUTE
OTYETH Ca U3TOTBEHU IIPU CIIa3BaHE Ha IIPHUHIUIIA HA ACHCTBAIIO IIPEAIPHATHE.

CACABa Aa CE OT6CA6}KI/I, Y€ IIPpHU HM3TOTBAHCTO HA IIPEACTABCHUTC q)HHaHCOBI/I OTYCTH Ca
H3IIOA3BAHN CYCTOBOAHHM OICHKH M AOITYCKaHMA. BBIPCKH HYE€ TC Ca 633HpaHI/I Ha
HH(bOpMﬂHHH, TIPpCAOCTaBEHA HAa PPKOBOACTBOTO KbM AaTaTa HA M3TOTBSHC Ha q)HHaHCOBI/ITC
OTYCTH, PCAAHHUTEC PC3YyATATH MOIaT Aa CC€ pPa3AUYIaBaT OT HAIIPABCHHUTC OICHKH H
AOITyCKaHMA.

Beuuku HU3BBPIICHN OICHKM HAa AaKTHUBHUTC, ITACHBHUTC, IIPUXOAHUTC M PaA3XOAHUTE Ca
HU3BBPIICHN B CHOTBETCTBHC C HpaBI/IAaTa 34 OIICHKAa Ha AKTHBHUTC M ITACHUBUTC M HC Ca
M3IIOA3BAHM MCTOAU HAH HpI/I6AI/I}KCHI/IH HU3BbH HOPMATHUBHO OIIPCACACHHTC 32 ACHHOCTTA
Ha I/IHBCCTI/H_II/IOHHOTO APY#KECTBO.

4.2, ITpeacTaBsaHe HA (pUHAHCOBHUA OTYET

@uaaHCOBHAT OTUET € MpeACTaBeH B ChOTBETCTBHE C MCC 1 »IIpeaCraBsane Ha puHAHCOBU
oruern” (pesusupan 2007 r. m kopurmpan). POHABT mpue Aa IPeACTaBA OTYETA 32
BCEOOXBATHHA AOXOA B EAMHEH OTYET.

B oruera 3a dunanCoBoto ChCrofAHME Ce HMPEACTABAT ABa CPABHUTEAHH IIEPHOAQ, KOTATO
DOHADBT.

a) npuAara C4eTOBOAHA TIOAUTHUKA PETPOCIEKTUBHO,

6) npensanCAsBa peTpoCHEKTHBHO HO3UINU BB (DMHAHCOBHS OTYET, HAN

B) npekAaCndpurmpa mosunun BB GUHAHCOBHS OTIET.

4.3. OrumrraHe MO CErMeHTH
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Axnpmure Ha VIHBECTHIIMOHHOTO APY/KECTBO CE THPIYBAT HA PEIYAHPAH Iazap DbArapcka
®onposa bopca — Coduma AA.  ApykecTBOTO pasBuBa ACHHOCT CaMO B CAHH
HKOHOMHYCCKHA CEKTOpP IIOPAAH IIPABHHUTE OTPAHWYCHHUA M IIEATA, 32 KOSATO € CH3AAACH.
[Topaawu Tesu nmpuanHu HAMA Ad ObAC ITOKa3aHA HH(OPMALIHS 3d PASAUIHUTE CEKTOPU.

4.4. ®uHAHCOBU AKTUBU

PunrancoBuTe AKTHBH, C U3KATOYCHHC HAa XCAKHUPAIIMUTC NHCTPYMCHTH, BKAFOYBAT CACAHUTC
KaTeropmuu q)HHaHCOBI/I I/IHCTPYMCHTI/I:

KPEAUTH B B3EMAHUS,

prHAHCOBM AKTUBH HA PA3ITOAOKEHHE 32 IIPOAAKOA.

DuHAHCOBUTE AKTHBH CE PA3IPEACAAT KbM OTACAHUTE KATETOPUU B 3aBHCUMOCT OT IIEATA, C
KoATO ca mpuaoonTH. Kateropmara Ha AaAeH (DHHAHCOB HHCTPYMEHT OITPEACAS METOAA MY
Ha OIICHABAHE M AAAHM IIPUXOAUTE U Pa3sXOAUTE ce oTpasfsBaT B OTdeTra 3a BCCOOXBATHUSA
AOXOA MAHM AUPEKTHO B COOCTBEHHA KalHTaA Ha MHBecTHIIMOHHOTO ApYiKecTBO.

DuHAHCOBUTE AKTUBHU CE TIpU3HABAT HA AaTaTa Ha CACAKATaA

HPI/I IIbPBOHAYAAHO IIPHU3HABAHC HA q)HHaHCOB AKTUB I/IHBCCTI/IHI/IOHHOTO APYAKECTBO TO
OICHABA IIO CIIPAaBCAAMIBATA CTOMHOCT. Pa3XOAI/ITC II0 CACAKaTa, KOHTO MOIaT Aa 6T)A2.T
OTHECCHN AHPCKTHO KbM HpI/IAO6I/IBaHCTO AN HM3AABAHCTO Ha q)HHaHCOBI/IH AKTHB, CC
OTHACAT KbM CTOMHOCTTA Ha q)HHaHCOBI/IH AKTHUB 1AW ITaCHB.

OrnucBanero Ha (DUHAHCOB AKTHB CE H3BBPIIBA, KOTraTo FIHBECTHIIMOHHOTO APY/KECTBO
n3ryOn KOHTPOA BBPXY AOTOBOPHHTE IIPaBa, KOUTO ChCTABAABAT (DHHAHCOBUA aKTHB — T.C.
KOTaTO Ca H3TEKAH IIpaBaTa 3a IIOAyYaBaHE HA ITAPUYHU IIOTOLH, HAM € IPEXBBPACHA
3HAYMMATA YaCT OT PHCKOBETE M H3IOAUTE OT COOCTBEHOCTTAa. TecToBe 3a ODe3IeHKA ce
M3BBPIIBAT KbM BCAKA AATa HA M3TOTBAHE HA OAAAHCA, 32 A CE€ OIIPEACAU AAAU CA HAAHIIE
OOEKTHBHH AOKAa3aTEACTBA 32 HAAWYMETO HA OOE3ILIEHKAa HA KOHKPETHU (DUHAHCOBH aKTHBH
HAM TPy (PUHAHCOBH AKTHBH.

AwnxBennre TTAAIMAaHUA W APYTH IIAPpUYHH ITIOTOLM, CBBP3aHHU C IIPHUTCKABAHCTO HaA
q)HHaHCOBI/I HWHCTPYMCHTH, CC€ OTpa3fABaT B Oruera 32 IIapUYIHUTE IIOTOIM IIPpH
IIOAYy9aBaHCTO MM, HE3aBHCHMO OT TOBa KaK C€ OICHfBa DaAaHCOBaTA CTOMHOCT HA
q)HHaHCOBI/IH AKTHB, 34 KOHWTO CE€ OTHACHAT.

3aeMr 1 B3eMaHHfA, BB3HHKHAAU IIbPBOHAYAAHO B VIHBECTHIIMOHHOTO APY/KECTBO, ca
HEAECPHUBATUBHI (DUHAHCOBH MHCTPYMEHTU € (DUKCUPAHU IIAAIIAHMA, KOUTO HE CE ThPIyBaT
HA aKTHUBEH I1a3ap. 3aeMHUTE M B3EMAHHATA IIOCACABAIIIO CE OLEHABAT II0 aMOPTH3HPaHA
CTOMHOCT KaTO CE€ H3IIOA3BA METOABT Ha e(EKTHBHATA AMXBA, HAMAaA€HA C pa3Mepa Ha
obesrenkara. Bedka mmpomAHa B CTOMHOCTTA MM CE OTpa3fBa B Ile4aAdaTa MAH 3aryOara 3a
TeKymusA IHepuoA. Ilo-roasamara 9acT OT TBPrOBCKHTE M APYTH B3€MaHHA Ha
VHBECTHIIMOHHOTO APYKECTBO CIIAAAT KBM Ta3H KaTeropus (PUHAHCOBHM HHCTPYMEHTH.
AMCKOHTHpaHE HE Ce U3BBPINBA, KOrato e)eKTHT OT HErO ¢ HE3HAYHTCACH.
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3HaunMu B3eMaHHsA CE TECTBAT 32 0663HCHK3 IIOOTACAHO, KOTaTO Ca IPOCPOYCHHU KbM AaTaTa
H2 DaAaHCAa MAT KOTATO ChIICCIBYBAT OOEKTUBHH AOKA3aTCACTBA, Y€ KOHTPAICHTHT HAMA Ad
H3ITbAHHM 3aAADBAKCHHATA CH. Beuuku ApyTrH B3C€MaHHs CE€ TECTBAT 32 0663HCHK3 II0 I'PyIIH,
KOHTO CC€ OIIPCACAAT B 3aBUCHUMOCT OT MHAYCTPHATA M PETHOHA HA KOHTPAr¢HTA, KAaKTO U OT
APyTH KpPCAUTHH PHUCKOBE, aKO CBIICCTBYBAT TaKHBA. B rto3u CAy“IafI IpOOCHTHT HA
0663H€HK3T9. CC OIIPCACAA Ha Oasata Ha HUCTOPHUYICCKH AAHHH OTHOCHO HCIIOIaCCHU
3aABAKCHHUA HAa KOHTPArC¢HTH 34 BCAKA HACHTH(bHHHpaHa Tpyma.

PrHAHCOBH aKTHBM HA PA3IIOAOKEHHIE 32 IIPOAQKOA ca OHE3W (DMHAHCOBH AKTHBH, KOUTO
HE Ca KPCAUTH M B3CMAHUA BB3HHUKHAAU B IIPCAIPHUATHETO, HMHBECTULINN, ABPKAHH AO
ITAACK, UAM (DHHAHCOBH AKTHBH, OTYHTAHU IIO CIIPABEAAHBA CTOHHOCT KaTO Ile9anda HAW
3aryOa. PUHAHCOBUTE AKTUBU OT Ta3M KATETOPHS IIOCACABAIIIO CE OLICHABAT II0 CIIPABCAAMBA
CTOMHOCT, C HM3KAIOYCHHEC HA TE3M, 3a KOHTO HfAMA KOTHPOBKM HA IIA3aPHATA I[CHA Ha
AKTHBCH IIa3aPH YHATO CIIPABEAANBA CTOMHOCT HE MOXKE A4 OBAC HAACKAHO OIIPEACACHA.
[TocAeaHmTE CE OIICHABAT IO AMOPTHU3HMPAHA CTOMHOCT IO METOAQ HA ¢(DEKTUBHUA AMXBCH
IIPOLICHT HAW IIO CEOECTOMHOCT, B CAy4Yail d¥e HAMAT (PHUKCHpaH IaAek. [lpomenure B
CIIPABEAAMBATA MM CTOMHOCT CE€ OTPA3fBAT B APYIHA BCCOOXBATEH AOXOA M CE IIPEACTABAT B
CHOTBETHHA PE3EPB B OTYETA 32 COOCTBECHHUSA KAIIMTAA, HCTHO OT AAHBIIH, C H3KAIOYCHIE HA
3aryouTe OT OOE3IEHKA M BAAYTHH KYPCOBH PAa3AMKH Ha IIAPUYHH aKTUBH, KOHUTO C€
IIPU3HABAT B IIe9aA0aTa HAH 3aryOaTa.

Cropea Ycrasa u Ilpocrekra Ha VIHBECTUIIHOHHOTO APYHECTBO TO MOKE Ad MHBECTHpPA B
CAEAHUTE BUAOBE ITECHHU KHIKA.
aKIIMH Ha OBATAPCKUA APYKECTBA, IIPUETH 32 THPIOBUA HA PEIYAUPAH I1a3ap,
AKIIMH Ha YY/KACCTPAHHU KOMITAHUH, IIPUETH 34 ThPrOBHUA Ha PETYAUPAH I1a3ap,
LICHHU KHIUKA, MBAAACHU HAM TAPAHTHPAHU OT OBATapCKaTa ABP/KABA, HIIOTCUHI
OOAUTAIINN, KOPIIOPATUBHHU U OOIIHMHCKH OOAHUTAIIHH,
KBAAMDULIIPAHY IYIKACCTPAHHI I[CHHH KHITKA,
[IAPUYHU CPEACTBA, IICHHH KHITKA, MHCTPYMCHTH HA IAPHYHUA I1a3ap AN APYTH
IIAATEKHU CPEACTBa, opeaeacHn ¢ HapeaOa;
AepUBATHBHE (DUHAHCOBH WHCTPYMEHTH, BKAIOYHTEAHO EKBHBAACHTHH HA TAX
HHCTPYMEHTH, 3aABAKEHHATA IT0 KOUTO MOTAT A4 OBAAT HU3IIBAHEHU YPE3 IAPHIHO
IIAAIIAHE, THPIYBAHU HA PEIyAMpaHu masapu n/uAn AepHBaTHBHM (DUHAHCOBH
HHCTPYMEHTH, THPIYBAHHU HA HU3BBHOOPCOBH Ia3apH, OTIOBAPAIIN HA YCAOBHUATA IIO
qa. 195, aa. 1, 1. 7 3TITILIK;
MHCTPYMEHTH HA ITAPUYHUA 11a3ap U3BBH TE3HU, ThPIYBAHH HA PETYAUPAH I1a3ap, aKO
BBPXY EMUCHATA HAH EMUTEHTA HA T€3U HHCTPYMEHTH CE OCBIIECTBABA HAAZOP C LIEA
3aIMTA HA BAOKUTEANUTE HAM BAOIOBETE, KAKTO M OTTOBAPAIIN Ha YCAOBHATA IO YA.

195, aa. 1, 1. 8 3TITILIK.

PunrancoBuTe WHCTPYMCHTH, IIPUTCKABAHU OT I/IHBCCTI/IHI/IOHHOTO APYHKCECTBO, CE€ OTYHUTAT
KaTo q)HHaHCOBI/I AKTHBHU Ha PA3IIOAOMKCHHC 32 HpoAch6a. HOCACABaLT_IaTa M CKCAHCBHA
OIICHKA CC HM3BBbPINBA CBIAACHO CYCTOBOAHATA ITOAHUTHKA 34 IIPCOLICHKM, OTTOBApsAIIa Ha
HpaBI/IAaTa 34 OIICHKA Ha HOpT(i)CIZAa 1 32 OIIPCACASHE HAa HETHATA CTOMHOCT Ha AKTUBUTE
Ha I/IHBCCTI/IHI/IOHHOTO APY#KECTBO.

OHCHKaTa Ha aKTUBHUTC HaA I/IHBCCTI/IHI/IOHHOTO APYKECTBO CC I/I3B"prHBa:
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IpY IIBPBOHAYAAHO IprAoOHBane (IpU3HABaHE) — IO [EHA HA IIPHAOOHBAHE,
BKAIOYBAITIA U PA3XOAHTE ITO CAEAKATA,

HPHU TTOCAEABAIIO OIEHABAHE — CBIAACHO ITPABUAATA, ITPUAATAHH 32 TTOCAEABAINA
OIleHKA HA TIEHHHTE KHIKA B oprdeiiaa.

[Tocaeapama oreHKa ce M3BLPINBA 32 BCAKA IICHHA KHHTA, (DHHAHCOB MHCTPYMEHT H APYT
AKTUB, BKAIOUHTEAHO M 32 I'bPBOHAYAAHO IIPU3HATHTE KbM AATaTa HA OIICHKATA.

OcHoBHHTE TPHUHIUIIN, Ha KOHTO CE OCHOBaBa OIICHKATA Ha AaKTHUBUTE Ha
MHBECTUITHOHHOTO APY/KECTBO, Ca.
AKTUBUTE CE OIEHABAT IIO TAXHATA I1a3aPHA IICHA BbB BCUYKH CAyYaH, KOTATO TE€ UMAT
TaKaBa,
KOraTo aKTHBUTE HAMAT IIa3apHA IICHA, TE€ CE OIICHABAT IIO TAXHATA CIIPABCAAWBA
CTOMHOCT, H3YHUCAEHA II0 METOAHU, ITOCACAOBATEAHO IIPHAAraHU M H30POEHU IIO-
AOAY, a UIMECHHO.
— METOA HA KOPUIHpPAHA ITa3apHA IICHA,
— METOA Ha HeTHaTa 0DAAAHCOBA CTOWHOCT HA AKTHBUTE,
— METOA HA AUCKOHTHPAHUTE HETHU APUIHH ITOTOIIM,
— METOA Ha CPOTHOIIEHHUETO IIEHA - I1e9aA0a Ha APYKECTBA AHAAO3H,

N36oppr Ha KAacuduranuaTa Ha (HDUHAHCOBUTE AKTHUBH KaTo ,,(DHMHAHCOBU aKTHBH Ha
pa3lIOAOKEHHE 32 IHPOAWKDOA € € OrAGA MAKCHMAAHA 3allHUTA HA HHTEPECHTE Ha
MHBECTHTOPHTE.

45. ®uHAaHCOBU TACUBH
DuHAHCOBUTE TACHBU BKAFOYBAT THPIOBCKH M APYIU 32ABAKCHUS.

®uHAHCOBUTE TACHUBYU CE IIPU3HABAT TOIaBa, KOTATO CHIIECTBYBA AOTOBOPHO 3aABAKCHHE 32
IIAAIIAHE HA IIAPUYHU CYMH HAH APYT (DHMHAHCOB aKTUB HA APYIO IPEAIPUATHE HAH
AOTOBOPHO 33aABAKEHHE 32 Pa3MAHA Ha (PHHAHCOBH HMHCTPYMEHTH C APYIO IIPEATIPHATHE
IIPH ITOTEHIIHAAHO HEOAATOIPHUATHN ycAoBHA. Bemukm pasxoam, cBbp3aHN C AHXBH, ce
IIPU3HABAT KaTO (PHHAHCOBHU Pa3xoAn B OTUeTa 32 BCEOOXBATHHA AOXOA.

Bemakn pasxoAm cBBp3aHM C IIPOMEHH B CIPAaBEAAHBATa CTOHHOCT Ha (PHHAHCOBU
MHCTPYMEHTH ce Ipu3HaBaT B OTdera 32 BCEOOXBATHHA AOXOA.

TBHProBCKUTE 3aABAKCHUS CE IPU3HABAT IIBPBOHAYAAHO 110 HOMHHAAHA CTOHHOCT H
BIIOCACACTBHE CE€ OLCHABAT II0 AMOPTHU3HPYEMa CTONHOCT, HAMAACHA C IAAIIAHUS II0
YPEKAAHE HA 3AABAKCHUCTO.

4.6. TIpuxoAu u pa3xoAn

OcuoBante hUHAHCOBH HPUXOAN Ha VIHBECTHIIMOHHOTO APYKECTBO €4 OT AHMXBH OT

OAHKOBM BAOTOBE M AMXBOHOCHH LICHHH KHIDKA, OT IIPCOICHKA HA IIEHHU KHIDKA U OT
PEAAM3UPAHU II€IAAOH UAH 3aIyOH OT CACAKH C IIEHHHU KHIDKA.
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HPI/IXOAI/ITC OT AHUXBH CE€ HpI/ISHaBaT TEKyIIO B OT4uera 32 BCEOOXBATHHA AOXOA Ha
I/IHBCCTI/H_II/IOHHOTO Apy}KeCTBO, HpOHOpL[I/IOHaAHO Ha BpeMeBaTa 68.32., qpes METOAQ Ha

e(peKTI/IBHI/IH AOXOA OT aKTHUBaA.

PasAaukure or IIPpOMCHHUTC B OIICHKATA HA q)HHaHCOBI/ITC WHCTPYMCHTH CIIPpAMO ITa3dapHaTa
WM IICHA, C€ OTYHUTA KATO IIPUXOA HAH PA3XOA OT IIPCOICHKU HA q)HHaHCOBI/I AKTHUBH.

PasAukara MEKAY IIPpCOICHCHATA CTOMHOCT U IIpOA2KHATA TIICHA Ha q)HHaHCOBI/ITC
WHCTPYMCHTH IIPHU CACAKH C TAX, CC€ IIPHU3HABAT KATO TCKYINH IIPUXOAH HAH Pa3sXOAM OT
orepanuu ¢ HHBCCTUITH.

PaSXOAI/ITC CBBbp3aHU C ACHHOCTTA HA I/IHBCCTI/H_U/IOHHOTO APYKCECTBO C€ IIpHU3HABAT B
Oruera 32 BCEOOXBATHUSA AOXOA, CACABAMKU TIPUHITAIIA HAa TCKYIIIOTO HAYHCAABAHC.

PasxoAn, cBbp3aHN C HHBECTUIINATA B AKITMH Ha VIHBECTUITHOHHOTO APY/KECTBO €A PA3XOAH,
KOHTO IIPAKO CE IIOEMAT OT KOHKPETHHSA IIPUTEKATEA HA AKIIUH IIPH OOPATHO H3KYITyBaHE HA
aknnn. PasxoAuTe 110 0OpaTHO M3KYIYBAHE Ca BKAFOYCHH B IIEHATA HA OOPATHO H3KYITyBaHE
u ca B pasmep Ha 0.75% or HerHaTa CTOMHOCT HA AKTHBUTE HA CAHA AKIMA. Te3H Pa3XOAH ca
3aabAKeHHE Ha POHAQ KBM YIIPABAABAIIIOTO APYAKECTBO M CE OTYUTAT KATO Pa3deT, IOTACHM
KbM ITbPBO YHCAO HA CACABAIIUSA MECETI.

4.7. ITapu 1 mapUYHA €KBUBAACHTH

M HBECTHITMOHHOTO APY/KECTBO OTYMTA KATO HAPHU M HAPUYHU CPEACTBA HAAUYHUTE IIAPH B
OpOIl, MAPHYHI CPEACTBA ITO OAHKOBI CMETKI U ACTIO3HUTH.

4.8. CAeAKH B 4y>KAECTPAaHHA BaAyTa

Oraeannre eaemeHTH Ha (DHMHAHCOBHATE OTYETH Ha FIHBECTHIIMOHHOTO ApPYKECTBO ce
OIlCHABAT BBB BAAyTaTa Ha OCHOBHATA HMKOHOMHYECKA CPEAd, B KOATO TOH H3BBPIIBA
Aeitnoctta cu (,,pynknmonasna Baayra”). @umancosure ordetnn Ha VHBECTHIMOHHOTO
APY/KECTBO ca HM3roTBeHHm B ObArapcku Aesa (aB). ToBa e yHKIMOHAAHATA BaAyTa H
BaAyTaTa Ha IIpeAcTaBAHe Ha VIHBECTHITMOHHOTO APY/KECTBO.

CaeAKHTE B Uy)KACCTPAHHA BAAyTA CE OTYMUTAT IIPH ITBPBOHAYAAHOTO UM IIPU3HABAHE B
oTdeTHATa BaAyTa Ha VHBECTHIIMOHHOTO APYKECTBO IO O(HUIMAAHHA OOMEHEH KypC 32
AeHsA Ha cAeAkara, (oOssenus duxcunr ma Boparapcka mapoana 6amka). [Ipmxoante n
Pa3sXOAHTE OT KYPCOBH Pa3AHMKH, KOHTO BB3HUKBAT IIPH YPEKAAHETO HA TE3H CACAKH U
IIPCOLICHABAHECTO HA IMAPHUYHUTE ITOSUINN B YyKACCTPAHHA BAAyTa B Kpas Ha IICPHOAQ, Ca
orpasenn B Ordera 3a BCCOOXBATHUA AOXOA.

[TosuuuuTe B Yy/KACCTPAHHA BAAYTA CE IPEOLCHABAT CKEAHEBHO IIO IIEHTPAAHUS KypC Ha
BHB 3a texymms paboren aen. Ot 1 sayapu 1999 r. Gparapekust Aes e ¢ dukcupan kype
kbM eBpoto: 1.95583 aesa 3a 1 espo.

4.9. CoOCTBEH KAIIMTAA U TIAAIIIAHUA HAa AUBUACHTH

AKL[I/IOHCpHI/I}IT KartmTaA Ha I/IHBCCTI/IHI/IOHHOTO APYAKECTBO OTpa3fdiBa HOMHHAAHATA
CTOMHOCT Ha CMUTHPAHUTC AKIIHIH.
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DUHAHCOBHAT PE3yATAT BKAIOYBA TEKYINHA (DHHAHCOB pe3yATarT mocodeH B Ordera 3a
BCCOOXBATHHA AOXOA M HATPYIIAHUTE IIEYAAON U HEIIOKPHUTH 3aIyOH OT MHHAAU IIEPHOAH.

4.10. HecurypHOCT Ha CUETOBOAHUTE IPUOAMZUTEAHH OLIEHKH

HPI/I H3rOTBAHECTO HaA q)HHaHCOBHH OTYCT PBKOBOACTBOTO IIPaBH PEAHIIA ITPCAITOAOKCHUA,
OIICHKH M AOIIYCKaHHA OTHOCHO IIPHU3HABAHCTO M OICHABAHCTO HA AaKTUBH, IIACHUBH,
HpI/IXOAI/I 148 pa3XOAI/I.

ACﬁCTBHTCAHHTC pE3yATaTH MOTAT Aa CC PA3AHMYIABAT OT IIPCAIIOAOKCHHUATA, OICHKUTC M
AOITYCKaHHATA HAa PBKOBOACTBOTO H B PCAKH CAyYaHl CBOTBCTCTBAT HAITBAHO Ha
TIPCABAPUTCAHO OLICHCHUTC PC3YATATH.

I/IH(ﬁbOpMaL{I/IH OTHOCHO CBIINCCTBCHUTC IIPCAITOAOKCHUS, OLICHKH H AOITyCKaHHA, KOHTO
OKA3BAT HAN-3HAYUTCAHO BAUSHHIC BBHPXY IPU3HABAHCTO U OICHABAHCTO HA AKTUBH, ITACHUBH,
TIPUXOAH 1 PA3XOAHN € IIPCACTABCHA ITO-AOAY.

4.10.1. CpaBeasnBa cTOMHOCT Ha (PMHAHCOBHUTE HHCTPYMEHTH

P’bKOBOACTBOTO H3IIOA3BAa TEXHHUKH 324 OICHABAHC HaA CIPaBCAANBATA CTOMHOCT Ha
q)HHaHCOBI/I HWHCTPYMCHTH IIPH AHUIICA HA KOTHPAHU IICHU HA AKTUBCH IIa3ap. HOAPO6HOCTI/I
OTHOCHO M3IIOA3BAHHUTC IIPCAIIOAOKCHHS Ca IIPCACTABCHH B ITOACHCHMATA 32 q)HHaHCOBI/I
AKTUBH M ITACHIBH. HPI/I IIpHUAATAaHC HAa TCXHUKH 34 OILCHABAHC PBKOBOACTBOTO H3IIOA3BA B
MaKCHMaAHa CTCIICH ITa3apHU AAHHH 1 ITPCAIIOAOKCHHUSA, KOUTO ITA3apHUTC YIACTHUIIN Omxa
BB3NPUCAN IIPU OLCHABAHCTO Ha AJACH (1)I/IH9.HCOB UHCTPYMCHT. Koraro awnrmcsar
TIPUAOKNMHI IIa3aPpHU AAHHH, PBKOBOACTBOTO M3IIOA3Ba CBOSATA HafI'AO6pa OIICHKAa Ha
TIPCAIIOAOKCHUATA, KOUTO Omxa HAIIPpaBUAW ITA3aPHUTC YIACTHUIIH. Tesn OLICHKHN MOTraT Aa
CC pasAm4aBart OT ACHCTBUTEAHUTE IICHM, KOUTO Ouxa OmAmM OIIPCACACHH IIPH CIIPABCAAMIBA
I1a3apHa CACAKA MCKAY HH(bOpMHpaHI/I 1 ’KEAACIIN CTPAHM B Kpas Ha OTIYCTHHUS IICPHOA.

4.11. Aarbrm BBPXY AOX0OAQ

Coraacuo 4a. 174 or 3akoHa 32 KOPIIOPATHBHOTO ITOAOXOAHO OOAarane, KoaexruBamure
MHBECTUIIHOHHU CXEMH, KOHTO Ca AOIYCHATH 33 HIYOAHMYHO IIpeaAarane B PemyOamka
beArapusa u AuneH3HpaHNTE MHBECTULIMOHHH APY/KECTBA OT 3aTBOPEH THII IO 3aKOHA 3a
HYOAMYHOTO IIPEAAATAHE Ha IICHHHU KHIDKA HE Ce OOAATaT C KOPIIOPATHBEH AAHBK.

4.12. Apyru npoBu3u#, yCAOBHM AKTUBH M YCAOBHH IIACHBH

HPOBI/I3I/II/IT€, IPCACTABASABAIIIN TEKYIIIX 3aABAKCHUS Ha MuBeCcTUIIMOHHOTO APYKECTBO,
HIPOU3THUYAIIHN OT MHUHAAU cpOmTHA, VPEKAAHETO HA KOETO C€ OYaKBa Aa IIOPOAH
HEOOXOAMMOCT OT M3XOAAI IAPUYCH ITOTOK OT PECYPCH, CEC IIPU3HABAT KaTO 3aAbAKCHUS HA
MuBecTUIIMOHHOTO APYKECTBO. HpOBI/I3I/II/IT€ CC IPU3HABAT TOTaBa, KOraTO Ca U3IIbAHCHU
CACAHUTE YCAOBUS.
MuBecTUIIMOHHOTO APYKECTBO MMa CETAIIHO 3aABAKCHHUS B PE3YATAT OT MUHAAU
cpOnTHS,
HMa BEPOATHOCT 34 IIOracsBaHE Ha 3aABAKCHUETO Ad ObBAE HEOOXOAUM IIOTOK OT
pecypcu 3a Aa ObAE YPEACHO 3aABAKEHHUETO,
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MOKE Aad 61)Ae HaIIpaBEHa HAACKAHA OILICHKA HA CyMaTa Ha 3aAbAXKCHHCTO.

Cymara, Ipu3HaTa KaTO IIPOBU3HSA, IPEACTABASBA HAW-AOOpaTa IPUOAMSHTEAHA OIICHKA HA
M3XOAAIIUTE TAPUYHH IIOTOIH OT PECYPCH, HEOOXOAUMH 33 YPEKAAHETO HA HACTOSIIIOTO
3aABAKEHHE KbM Aarata Ha Oarauca. [lpm  ompeaeasHero Ha Tasm  Hai-A00pa
IpUOAMZUTEAHA OIICHKA VIHBECTHIIMOHHOTO APYKECTBO B3E€Ma ITOA BHHMAHIE PHCKOBETE M
CTEIICHTA HA HECHUIYPHOCT, CBIIBTCTBAIIA MHOIO OT CHOHTHATA M OOCTOSTEACTBA, KAKTO K
edpexra OT IPOMAHATA HA CTONHOCTTA HA ITAPUYHUTE CPEACTBA BBB BPEMETO, KOIaTO TE MMAT
3HAYUTEACH eDEKT.

O6CBLT_[€TCHI/IH OT TPETH AHIA BBB BPB3KA C AAACHO 3AABAKCHHC HA I/IHBCCTI/IHI/IOHHOTO
APYAKCECTBO CC IIPHU3HABAT KATO OTACACH AKTHB. Toszu AKTHUB, 062."16, HC MOXKXC Aad HAABHIIIaBa
CTOMHOCTTA HA ChOTBETHATA TIPOBU3MUA.

HPOBI/I3I/II/IT€ CC IIPCPA3BIrACIKAAT KbM BCAKA OaAaHCcOBA AATA U CTOMHOCTTA MM CE KOpHTIHUpa,
TaKa 9¢ Aa OTpa3u HaI>'I'A06paTa HpI/I6AI/I3I/ITeAHa OIICHKA KbM AaTaTa Ha OaAamca.

B cAyganTe, B KOUTO Ce CUMTA, Y€ € MAAKO BEPOSATHO Ad BB3HUKHE M3XOAAILL IIOTOK PECYPCH
B PE3YATAT Ha TEKYIIO 3aAbAJKCHIE, TAKOBA 3aAbAKCHIIC HE CE IIPU3HABA, OCBEH aKO HE CTaBa
BBIIPOC 32 OM3HECKOMOMHAIIHA.

VHBeCTUIIMOHHOTO APY/KECTBO HE IIPU3HABA YCAOBHU AKTHUBH, ThH KATO IIPU3HABAHETO UM
MOKE Ad MMa 32 PE3YATAT IIPU3HABAHETO HA AOXOA, KOHTO MOXKE HHKOra Aa HE OBAE
peaAnsupaH.

5. CobGcTBEH KamuTaA

A ,,Eaana Bucokoproxoaer PoHA” AA e MHBECTUIIMOHHO APYKECTBO OT OTBOPEH THII M
EMUTHPA U H3KyIlyBa OOPATHO CBOMTE AKIMHU BCEKU AcH. Kammraabr My e mpomMeHAHBA

BCAMYNHA 1 BUHAIY ¢ paBCH Ha HCTHATA CTOMHOCT HA AKTUBUTE.

AKL[I/IOHCpHI/I}IT KartmTaA Ha I/IHBCCTI/IHI/IOHHOTO APYAKECTBO OTpa3fdiBa HOMHHAAHATA
CTOMHOCT Ha CMUTHPAHUTC AKITHH.

DrHAHCOBHAT PE3YATAT BKAFOYBA TEKYIIHA (DHHAHCOB pe3yATar, mocodeH B Ordera 3a
BCCOOXBATHHA AOXOA, M HATPYIAHUTE IIEIAAOH M HEITOKPUTU 3aryON OT MUHAAH IIEPHOAU.

Beuuku AKITNM Ha I/IHBCCTI/IHI/IOHHOTO APYAKCECTBO Ca C IIPpaBO HA ITOAYYAaBAHC HA AUBHACHT 11
AUKBUAAITUOHCH AAA M IIPEACTABAABAT CAMH TAAC OT O6LT_[OTO C’I>6paHI/IC Ha aKMUOHCPHUTC.

6. YmpasasaBaio Apy>KecTBO

VHBECTUIIMOHHOTO APY/KECTBO MMa CKAROYEH AOrOBOp ¢ VA ,,Erana ®oua MennaxmbHT
AA, cbraacHO KOHTO VIHBECTHIIHOHHOTO APYKECTBO ABAKH BB3HATPAKACHHE HA
VIIpaBAfIBAIIIOTO  APYKECTBO 3a VIPAaBACHHETO Ha AchHOCTTa Ha FHBecTHIHOHHOTO

APYKECTBO. ABCTC APYKECTBA HE Ca CBbP3aHN AHUIIA.

7. YcaoBHI AKTHUBH, YCAOBHH ITACUBH U IIOCTH 3AABAYKCHU A
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Ko™ I/IHBCCTI/H_II/IOHHOTO ApymeCTBO HE Ca OTHpaBHHI/I HpaBHI/I HCKOBE Hpe3 TOAMMHAaTa M1

I/IHBCCTI/IHI/IOHHOTO APYAKCECTBO HAMA ITOCTH 3AABAKCHHUA.
8. HCAI/I U IIOAUTHKA HA PBKOBOACTBOTO II0 OTHOIIIEHUE YIIPABACHNEC HA PUCKA

NuBectnnmsra B akuun Ha VIHBECTHIIMOHHO APYKECTBO HE € OAHKOB ACHO3HT H HE €
rapaHTHpPaHa CbIAACHO 3aKOHA 3a IapaHTHPaHe BAOrosere B Oankute. HesaBucumo or 1oBa,
ue BoAema nHBecTunnonna reA Ha VA ,,Eaana Bucokoaoxoaen @oua” AA e Hapacrsane
HA CTOMHOCTTA Ha aKTHUBHUTE HAa VIHBECTHIIMOHHOTO APYKECTBO, HfIMA I'bAHA CUIYPHOCT, Y€
MHBECTULUATA B AKIUH Ha VIHBECTHIIMOHHOTO ADYKECTBO HfIMA Ad AOBEAC AO 3aryOH 3a
UHBECTUTOPHTE.

Puckpr B AcfiHOCTTA IO ypaBacHHeTO Ha moptderiaa ma VA ,,Eaana Bucokoaoxoaen
Doup” AA e CBBP3aH € BB3MOKHOCTTA A2 OBAAT IPETHPICHU 3aryOH, ABAMKAILKA CE HA
pUHAHCOBH PHCKOBE, KOUTO MOIaT Aa ODBAAT PA3IPEACACHH B CACAHHTE TPH OCHOBHU
KATETOPHUH — ITa3aPHU PHCKOBE, KPEAUTHH PHCKOBE M OleparmoHHN puckose. OcBeH Te3HU
OCHOBHHU TPH PHUCKOBH KaTeropuu FIHBECTHIIMOHHOTO APYKECTBO € M3AOKEHO M Ha HAKOH
KOMOWHHPAHI PUCKOBH (PAKTOPH, PEAAH3UPAIIH CE B AUKBHACH PHCK, PEIYAATOPEH PHCK,
PHCK 32 pEIyTanuaTa, OU3HeC PUCK U APYIH.

Crenndukara HIpu  JOPAaBACGHHETO  HA  HMHBECTHIIMOHHH  HOPTQEHAHm  H3BEKAQ
HEOOXOAUMOCTTA OT IIPHAAraHETO HA  aACKBATHH CHCTEMH 32  HaBPEMECHHOTO
MACHTH(DULINPAHE U YIIPABACHHE HA PASAMYHNTE BUAOBE PHCK, KATO OT OCOOECHO 3HAYCHIE
Ca IIPOILCAYPHUTE 32 VIIPABACHHEC HAa PHCKOBETEC, MEXAHH3MHUTE 334 ITIOAABP/KAHETO MM B
IIPUEMAHBHI IPAHAIIN, OIITUMAAHA AUKBHAHOCT, AUBEpCH(HUKALINA HA TTOPTdEHAA.

Viupasaenuero Ha pucka B VA ,,Eaana Bucokoaroxoaern Poup” AA ce usbprBa ot YA

»Eaana Poup MenmampaT” AA 1 ce TOAYNHABA HA IIPUHIUIIA HA HEHTPAAUSHPAHOCT U €

CTPYKTYPHPAHO CIIOPEA HHBATA HA KOMIICTCHTHOCT KAKTO CACABA!
CobBeT Ha AUPEKTOPHTE — IIPHUEMA IIPABHAA 32 YIIPABACHIE HA PHCKA U U3BbPIIIBA
[IEPUOAMYCH IIPETACA HAa IIOAUTHKUTE, IIPOLEAYPUTE W CTPATETHHTE II0
VCTAHOBSABAHE M MCPKHTEC 32 YIIPABACHHE HA PHCKOBETE, OIPEACAS PHUCKOBATA
IIOAUTHKA OTHOCHO VIIPABACHHETO Ha axkTuBUTe Ha VIHBeCTHIIMOHHOTO
APYKECTBO, BKA.. AOIYCTUMHTE HHBA HA PUCK B CbOTBETCTBUE C PHCKOBUS
npodua Ha VIHBECTUIIHOHHOTO APY/KECTBO, HACOKUTE 32 PA3BUTHE HA CHCTEMATA
32 VIPaBACHHE HA PHCKA, KOHKPETHH CTOHHOCTH HA AMMHUTH 32 CACAKH Ha
prHAHCOBHTE 1A3aPH U IIOAUTHKHTE 34 XCAKUPAHE HA PUCKA;
VBIrbAHUTEAHE AMPEKTOPH — KOHTPOAMPAT IIPOIECa Ha OAOOpEHHE U
[IPHAAraHe HAa AACKBATHH IIOAUTHKA W IIPOLIEAYPH B PAMKHTE HA IIPHUETATA
crpaTerus 3a YIPaBACHHE HA PHCKA, OPraHU3UpaT paboTaTa II0 IIPABHAHO
poBexAane Ha rpueratra o CbBera Ha AUPEKTOPUTE ITOAUTHKA IO YIIPABACHHE
HA PHCKA U Ch3AABAT OPraHHU3ALUsA HA padoTa, KOATO OCHIYPSBA CIIA3BAHETO HA
OIIPEACACHHUTE HUBA Ha PUCK,
Komurer mo ympasaenme ma aktusmre u macmsute (ALCO) — ALCO e
KOHCYATATHBEH OPraH IO VIIPABACHUE HA AKTUBHUTE M PUCKA C LIEA Ad OCHIYPH
ePEKTUBHA KOMYHUKALIUS 10 XOPU30HTAAHA U BEPTUKAAHA AMHUSA M HA BCHYKH
Hepapxu4yHy HuBA B VIHBECTHIIMOHHOTO — ADYKECTBO KATO  AHAAM3HPA
KOAMYECTBEHUTE M KAYECTBEHM I[IAPaMETPU Ha pHCKoBuTe dakropu u
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IIPOMEHUTE B HOPMATUBHHUTE M3MCKBAHUS U OPraHU3HPA TEKYIIHS KOHTPOA IIO
CIIA3BAHETO HA IIPUCTUTE HUBA HA PUCK;
Oraen ,,YipaBaeHue Ha pucKa’ — H3BBPIIBA OIEPATHUBHO ACHHOCTTA IIO
U3MEPBAHE, MOHHUTODHHI, VIPABACHHE ¥ KOHTPDOA HAa PHCKOBETE IIPHU
yupasAeHneTo Ha noprdeiiaa va VA ,,Erama Bucokoaoxoaer Poua” AA.

ACEIHOCTTQ. II0 YVIIPAaBACHHCETO HA PHCKOBETC CE€ HM3BBpPIIBA CKCAHCBHO, KATO CE€ CIIasBaT
BCUYKN HOPMATHBHH HM3HCKBAHMA W BBTPCIIHUTC IIPABHAA 32 VIIPABACHMC HA PHCKA. HPI/I
OIICHKATA Ha pPHUCKA CC IIPHAATAT ITOAXOAAINN HM3MCPHUTCAH, KaATO CTOMHOCTUTE UM Ce€
AHAAMBHUPAT CKCAHCBHO M CC CACAAT OIPAHHUYICHUATA 1 ACHCTBAIIINTE AMHTH.

Ha rtosu eramr or passuruero Ha MA ,,Eaana Bucokoaoxoaen ®Ponp” AA  Hsima
nnsecturopu, npurexasammu Haa 10 Ha cro or akmumre B obpamenne. C mea HamassBaHe
HA PHCKA OT IPYIIOBO M3TETASHE HA aKIUHU OT VIHBECTHIIHOHHOTO APYKECTBO, KOETO Ha CBOM
peA OM MOTAO A2 AOBEAE AO AMKBHAHU ITPOOAEMH (€BEHTYaAHO 3a0aBSHE HA MSIIAAIIAHETO
HA 3aABAKEHHETO MO OOPATHO M3KYIICHHTE aKIHUH), YIPaBAABAIIOTO APYKECTBO
IPEAIIPHEMA MEPKH 32 II0-aKTHBHOTO IIPHUBAMYAHE HA HOBH HHBECTHTOPH BbB
HBECTUIIMOHHOTO APYKECTBO.

Haii-smaunmure (OUHAHCOBH PHCKOBE, HAa KOHTO € u3AoxkeHO FHBecTHIOHHOTO
APYZKECTBO, Ca PA3TACAAHH ACTAHAHO ITO-AOAY.

9. ITasapen puck

[TazapHUAT PHCK € BEPOATHOCTTA A2 ODBAAT PEAAMBHPAHH 3aryOH IIPH YIIPABACHHETO Ha
(pUHAHCOBI CPEACTBA IIOA BB3ACHCTBHETO HA HEOAATOIPHATHH HN3MCHCHHSA B IICHHUTC Ha
puHAHCOBHTE MHCTPYMEHTH, IIa3aPHUTE AMXBEHH IIPOLCHTH, IIPECOOAAAABAIIUTE BAAYTHI
KypCOBE, KOMTO ce OOYCAaBs OT ABE OCHOBHH KATECTOPHH PHCKOBH (DAKTOPH!
Cucremen (o0mr mmasapen) puck, BAUACIT BbPXY CTOHNHOCTTA HA BCUYKH (DHHAHCOBH
MHCTPyMEHTH Ha Iasapa. CHCTEMHHAT PHCK CE HMOPAKAA OT XaPAKTCPUCTHKHUTE HA
MAKPOMKOHOMHYECKATA CPEAA U OT ChCTOSHUETO HA KAIIMTAAOBHSA I1a3ap B CTPAHATA,
ActicTBa M3BbH VHBECTHIIMOHHOTO APY/KECTBO H IIO IIPHHIMUII HE MOXE A2 OBAE
ausepcndurmpan. OCHOBHHTE METOAH 32 OTPAHMYABAHC HA CHCTCMHHS PHCK U
HETOBUTE OTACAHH KOMIIOHEHTH Ca CHOMPAHETO U 0OpadOTBaHETO Ha MHMOpPMAIUA
32 MAKPOHKOHOMIYECKATA CPEAA M HA Ta3H 0a3a IPOTHO3UPAHE U CHOOpPaA3ABAHEC HA
MHBECTUIIMOHHATA IIOANTHKA C OYAKBAHATA AMHAMIKA HA Ta3M CPCAQ,
Crrerindpuaen (bupmen) puck, KORTO TPOUSTHYA OT KOHKPETHHUTE XAPAKTEPHCTUKA
Ha AAACH (DMHAHCOB MHCTPYMEHT HAU APYKECTBOTO, KOETO IO ¢ eMuTHparo. VA
»Eaana Bucokoaroxoaern PouA” AA Heyrpasusupa crienuHaHUS [1a3aPEH PUCK HA
COOCTBEHUTE CHM HHBECTHUIIUM U OTACAHUTE HMHBECTUIIMHA Ha FIHBECTHIIMOHHOTO
APY/KECTBO ITIOCPEACTBOM AMBepCH(pUKaIusd Ha (DUHAHCOBUTE HHCTPYMCHTH.

OcHoBeH masapeH PHUCK 32 ACHHOCTT2 Ha VIHBECTUIIMOHHOTO APYKECTBO € YeHOSUAN PUCK,
CBBP3aH C ITOHIKABAHE HA IIa3apHUTE IICHU Ha IPHTEKABAHUTE (DUHAHCOBH MHCTPYMEHTH.
[ToaobHO pasBuTHmE OM AOBEAO AO OTYHTAHE HA 3aTyOM OT IIPEOIEHKA U CHOTBETHOTO
HAMAAABAHE HA HETHATA CTOMHOCT Ha AKTHUBHTE.

APYTHAT OCHOBEH IIa3apEH PHUCK, HA KOWTO € M3AOKEHO VIHBECTHIIMOHHOTO APYKECTBO, €
AUXBEHUAIN PUCK.
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I/IHBCCTI/ITOPI/ITC BbBB I/IHBCCTI/IHI/IOHHOTO APYAKCECTBO Ca M3AOKCHU HAa MUHHUMAACH 64./1)7//1¢H
puc K, IIopaAn (baKTa, (@ ITIO-TOAAMATA qgacT oT AKTHUBHTC, IIpUTEKABAHN oT
I/IHBCCTI/IHI/IOHHOTO APYAKECTBO, Ca ACHOMHUHHPAHU B ACBa, CBPO UAN APyTra BaAyTa, KOATO €
O6BT)1332.H9. C Kypc€a Ha CBpPOTO.

I/IHBCCTI/IHI/IOHHOTO APYAKCECTBO XCAKHPA BAAYTHHS PHUCK YIPE3 q)OpyprHI/I BAaAYTHHM CACAKH.

OcHoBHUTE PasHOBHAHOCTH Ha ITa3apHUA PHUCK — BAAYTCH, AUXBCH M IICHOBH, HA KOHUTO €
HN3AOKECHO I/IHBCCTI/IHI/IOHHOTO APYAKCECTBO B CBOATA ACI>'IHOCT, Ca PasTACAAHH ITO-AOAY.

Baaymen puck

BaAyrHuar prck e pHUCKBT, BB3HHKBAIL OT HM3MEHEHHA B IIPEOOAAAABAIINTE IIa3aPHH
PaBHHUINIA HA  BAAyTHHTE  KypCcOBe, KOMTO MOXKE Aa CE PpPEAAU3HpPa  Upe3
namarenue/ yBeAmdenre CTOMHOCTTA Ha aKTHBU/ TIACHBH, ACHOMUHHPAHH B Ty/KAQ BAAYTA,
n/urn  namanenme/yseamdenne wHa 1npuxoante/pasxoauTe, CBBP3aHU C (DHHAHCOBH
MHCTPYMEHTH UAHM TPAH3AKIIUN, ACHOMUHHPAHH B UyKAQ BAAYTA.

[To-roasimMara 9acT OT CAeAKHTe Ha VIHBECTHIIMOHHOTO APY/KECTBO CE OCDBIIECTBABAT B
ObArapcku Aepa. UymaecTpaHHHTE TpaH3aknuu Ha VIHBECTHIIMOHHOTO APYKECTBO ca
ACHOMHUHUPAHH B €BPO MAHM IIATCKA AOAapH. KbM AaTaTa Ha nprnemane Ha ot4era bparapus
IIPOABAKABA Ad MMA (PUKCHPAH KYPC KbM €BPOTO, KOETO PEAYLHUPA B 3HAYNTEAHA CTEIICH
BAAYTHHA PHUCK. TaKbB puCK OM BB3HHKHAA IIPH IIPOMAHA HA HOPMATHBHO OIPEACACHUS
kypc 1 eBpo xbm 1.95583 AB., 3a koeTO VIpaBASBAIIOTO APY/KECTBO HE paslioAara C
nadOpMALIHS.

Auxsen puck

AwnxBeHUAT PHCK € PHUCKHT, BH3HUKBAI OT HU3MCHCHUA B HpCO6AaAaBaH_[I/ITC Ia3apHu
PABHMIIA HA AUXBEHUTE IIPOIEHTH, KOUTO UMa ABE OCHOBHU Pa3HOBHAHOCTH.
PHCK OT U3MCHCHHUE HA I1a3apHATA IICHA HA AMXBOHOCHU (anaHCOBH HHCTPYMCHTH
(BKA. ACPUBATHUBH, 6a3HpaHH BBPXY AMXBCHU HpOL[CHTI/I) BBB Bpb3Ka C U3MCHCHUC
HA ITA3aPHUTE AMXBECHU IIPOIICHTH,
puck ot HamaseHne/ VBCAUYCHHUEC HA AHXBCHUTE IIAAIIAHUS II0 AHMXBOHOCHH
axTuBu/IACHBH BbB BPb3Ka C IIPOMSAHA HA MA3aPHUTE AMXBECHU ITPOIICHTH.

I/IHBCCTI/IHI/IOHHOTO APYAKCECTBO HC H3ITOA3BA KPECAUTHO q)HHaHCI/IpaHC 3a AC;IHOCTTH. cChu u
HiMa APYTH AUXBOHOCHH ITACHBH, KOUTO Omxa MOTrAHA Ad 6rbAaT HU3AOKCHH HA AUXBCH PHCK.

PuHaHCOBUTE aKTHBH, IIPUTEKABAHU OT VIHBECTHIIMOHHOTO APYKECTBO, MOTAT Ad CE
OIIPEACAAIT B ABE KATCTOPHH 32 IICAUTE HA AHAAM3A HA AMXBCHUSA PHCK.

[Npurexapanu oOAnranuw,
[purexasanure obAuranmm ca ¢ Auxset nponert 9%.

HapI/I‘IHI/I WHCTPYMCHTH 1 CKBUBAACHTH.
HapI/I‘IHI/ITC CPCACTBA ITO PA3MMAAIMATCAHN CMCTKH Ca C AUXBCH IIPOLCHT 5%.
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C uea ocurypssane Ha AUKBUAHOCT 12.24% ot akruBure Ha VIHBECTHIIMOHHOTO APYKECTBO

ca B MAPUYHH MHCTPYMEHTH (IAPH IO PASHAAIIATEAHN CMETKH U ACTIO3UTH).
Llenosu pucx

LIeHOBUAT PHCK € PUCKBT, Bb3HUKBAII OT U3MEHEHUSA B IPEOOAIAABAIIIITE [TA3APHH IICHH HA
Thpryemn (pUHAHCOBU HMHCTPYMEHTH (akKimu, GOPCOBO-THPIYEMH CTOKH, CTPATEIMYECKH
CYPOBHMHH, EHEPTOHOCUTEAH H T.H.).

KoM kpas ma oruerams mepmop — 31.03.2011 r. tepryemnre dhumancoBun mHCTpyMEHTH
dopmmpar 72.15% ot axrmBure ma Musecrummonnoro ApyxectBo. C mea peAynupane Ha
LeHOBUA pHCK VIHBECTHIIMOHHOTO ApPYXKeCTBO AmuBepcuduiupa noprderiaa cua  OT
(pMHAHCOBM MHCTPYMEHTH, CHA3BANKHA MHBECTUIIMOHHITE OTPAHUYCHUS.

10. Kpeauren puck

KpeAnTHHAT pHCK € BEPOATHOCTTA A4 ODBAAT PEAAMSHPAHU 3aryOH IIOPAAH HAMAASBAHE
CTOMHOCTTa Ha AAACH (DMHAHCOB HMHCTPYMEHT IIPHM HEOAATOIPHUATHU CHOUTHA C KPEAHTEH
xapakTep (BKA. CETBAMEHT PHUCK ITPH HEM3ITBAHEHHE OT CTPAHA HA KOHTPATEHTA), CBBP3AHH C
eMUTCHTA HAa (DUHAHCOBHUS HHCTPYMECHT HAW HACPCIIHATA CTPAHA IIO CACAKATA, KAKTO U
ADPIKABATE MAHM FOPHUCAHKIIHHTE, KBACTO Ca Oa3MPAHN AN OCBIIECTBABAT CBOATA ACHHOCT.
KpeAnTHHAT pHCK MMa ABE OCHOBHH Pa3sHOBHAHOCTI.
[TosunmoneH prck — BB3MOKHATA 3ary0a, IIPOU3THUYAIIA OT IIPOMSAHA HA IICHATA HA
AAACH  (DHHAHCOB HHCTPYMEHT B pe3yAtar Ha ((Qakropd, CBBP3aHH C
KPEAUTOCIIOCOOHOCTTA HA EMHTCHTA MAH B CAyYall HA ACPUBATUBCH HMHCTPYMCHT —
CBBP3aH C EMUTCHTA HA 0A30BUA HHCTPYMCHT,

CerbAMeEHT pHUCK — BB3MOXKHATA 3ary6a, TIpOM3TUYAIAa OT HEBB3MOXKHOCTTA HAU
HCKCAAHHNCTO Ha HACPCEIIHA CTpaHa IIO CACAKa C q)HHaHCOBI/I WHCTPYMCHTH Ad
H3I'BAHHI TOYHO U B CPOK CBOUTC 3aABbAKEHUS,

PrsroBoactBoTO Ha VA ,,Erama ®oma MemmaxmbaT AA cumra, ve VIHBECTHIIHOHHOTO
ADPYKECTBO € PEAYLHPAAO KPECAUTHHS PHCK AO MHHHMAAHO BB3MOKHOTO HHBO Ype3
AMBEPCH(DUKALMS HA WHBECTHIMUTE BbB (DUHAHCOBH HHCTPYMEHTH, H3BBPIIBAHC HA
AHAAW3 HA KPECAUTHOTO KA4eCTBO HA KOHTPAICHTHTE M HAOAFOACHHATA HA CHOUTHATA U
TCHACHIIMHUTE B MKOHOMHYECKATE M IOAHTHYCCKUTE YCAOBHUS. BbIpekn TOBa HfMA IIbAHA
CHUIYPHOCT, Y€ TE3U MEPKH ILE IIPEAOTBPATAT 3aryOH, Bb3HUKHAAN OT KPEAUTCH PHCK.

I/IHBCCTI/IHI/IOHHOTO APYHKCECTBO PCAOBHO CACAM 32 HCU3IIBAHCHHC Ha 3aABAXKCHHATA HaA
KOHTPAarcHTH KbM I/IHBCCTI/IHI/IOHHOTO APYAKCECTBO, YCTAHOBCHU NMHAMBUAYAAHO M HM3IIOA3BA
Tasnu HH(bOpMaHHH 32 KOHTPOA Ha KPCAHUTHHUSA PHCK. IToAauruxa ma I/IHBCCTI/IHI/IOHHOTO
APYAKCECTBO € Ad U3BBPINBA TPAH3AKIIUK CAMO C KOHTPAarcHTH C A06rbp KPCAUTCH pCfITI/IHF.

I/IHBCCTI/IHI/IOHHOTO APYHKCECTBO PEAOBHO CACAHM 32 HABPECMCHHOTO IIOAyYaBaHC Ha
ADBAKUMUTC ITIAPUYIHH IIOTOLIH, KATO HH(bOpMﬂHHHTa CC M3IIOA3BA 324 AHAAW3 HA KPCAUTHUA
PHUCK Ha KOHTPAarcHTHUTC.

erAI/ITHI/IHT PHCK OTHOCHO IIApHYHH CPEACTBAa CC CUYHNTA 34 HCECBIICCTBCH, TBU KATO

KOHTpPAreHTUTE Ca OAHKH C AOOpa PEIyTalus M BHCOKA BBHINHA OLEHKA HA KPEAUTHHSA
PENTHHT.

420 EAaHa



MenraHa
E BHCOKOOOROOEN @O UHBEEIHHHHU ' mpaguuuu

Codua 1404, dya. Buazapun 49, buznec yenmbp Bumowa, mea: 02/810 00 70, dakc: 02/958 15 23
g-mail: highyieldfund@elana.net, www.elana.net

VHBECTUIIMOHHOTO ~ APY/KECTBO ~ HAMA OOC3IICYEHHA, ABPMKAHH KATO TapaHind 34
dpuHAHCOBUTE CH AKTUBU.

11. AukBuaeH puck

AMKBUAHHUAT PHCK MMa ABE OCHOBHH Pa3HOBHAHOCTH.
Puck ma dunancupanero, KOHTO BB3HHKBA BBB BPb3KA C OCHIYPABAHETO HA
dpuHAHCOBU CPEACTBA 34 IOCPEIaHe Ha (PMHAHCOBU 3aABAMKCHHSA, KOTATO T€ CTAHAT
msuckyemu. Puxbpr or  duHAHCHpaHETO ~HMa  ABE  H3MEPEHHA.  PHCK
VHBECTHIIMOHHOTO ~ APYKECTBO Aa HE ObAC B CBCTOAHHE Ad IIOCPEIIHE
3aABAKEHHUATA KBM aKITMOHEPUTE M PHUCK OT HEBB3MOxHOCT MHBecTmIimmonHOTO
APYZKECTBO A IIOCPEIIHE 3aABAKECHHUSA, CBbP3aHU CbC COOCTBEHUTE My ACHHOCTH,

Puck, cpp3an ¢ masapHata AHKBHAHOCT Ha (PHHAHCOBHTE HHCTPYMEHTH, KOITO
BB3HHUKBA, KOIaTO A3ACHA TPAH3AKIUA HE MOXKEe Aa OBAE OCBIIECTBEHA IIPH
IIPeOOAAAABAIIIUTE ITA3APHU IIEHH Ha (DUHAHCOBHUA HHCTPYMEHT, HAU U3BBPIIIBAHETO
I e BB3MOKHO CaMO IIpd HeOAAronpuATHH (OUHAHCOBU YCAOBHA, IIOPAAH
3HAYUTEAHUA PasMep Ha IIO3HUIUATA B CPABHEHNE C OOMYaifHATA THPIOBUH,

VA ,,Eaana ®oua Menuaxmpar” AA caeaBa 3aabAKeHusTa, Ipoustndamy ot Hapeaba 25
Ha KOH, u no-cenimaaHo usuckBaHusTa Ha 9A. D1 32 MEHMMaAHUTE AUKBUAHU CPEACTBA, C
KOUTO VIHBECTUIIMOHHOTO APYKECTBO TPAOBA ITOCTOAHHO AQd Pa3IIOAAra.

Bopxy AmkBmaHOCTTZ Ha VHBECTHITMOHHOTO ApPYKECTBO CE€ H3BBPINBA  EKEAHEBHO
HaOAIOAEHHE. YIIPABAABAIIIOTO APY/KECTBO CUHTA M3IIOA3BAHETO Ha APyra 0a3a — CEAMHYHA,
MeCeYHa HAU APyra — 32 HeYHKIIHOHAAHO IIPEABHA BB3MOMKHOCTTA 33 IIPEAABABAHE Ha
aKIIMH 32 OOPATHO M3KyITyBaHE BCEKU PabOTEH ACH, B KOWTO oducute Ha YIPaBAABAIIIOTO
APYZKECTBO PabOTHAT.

[Tpu KOHCTATHpAHE HA AMKBUAHM HPODAEMH € M3IPaA€HA IIPOIIEAYPA O YBEAOMABAHE HA
sauHTepecoBannTe AMIA (OTAEA ,,VIpaBAeHHME HA pucka”’, WHBECTUIIMOHHUA KOHCYATAHT,
CpBeTa Ha AUPEKTOPHTE).

HPCB OTYCTHHA IICPUOA AUKBUAHHUTC CPCACTBA Ca onan HaA 10 HA CTO OT HETHATA CTOMHOCT
Ha aKTHUBHUTC, KOCTO € ITOKA3ATCAHO, Y€ IIPE3 IICPHOAA I/IHBCCTI/IHI/IOHHOTO APYKCECTBO HC €
OMAO M3AOKEHO HA CBIIIECTBCHO HAMAASABAHC HA AMKBUAHHUTE MYy CPCACTBA.

Ouaksannsta Ha YA ,,Eaana @oup MennaxmbaT AA ca 32 IIOBUIIICHNE HA HHTEPECA KbM
akiunre Ha VA ,,Eaana Bucokopoxoaen ®Poua” AN n Habupane Ha CBOOOAHM ITAPUYHU
CPEACTBA YPE3 EMUTHPAHE HA AKIIIL.

Or 3ammo4YBaHe HA ACI>'IHOCTT2. Ha I/IHBCCTI/IHI/IOHHOTO APYAKCECTBO HC € OTYCTCH HCAOCTHUI HA
AUKBUAHHN CPCACTBA UAU 3ATPYAHCHUSA IIPH ITOKPHUBAHC HA 3AABAXKCHUATA MY.

HPCB OTUYCTHHSA IICPHOA I/IHBCCTI/IHI/IOHHOTO APYAKCECTBO HE € ITIOA3BAAO BBHIITHN U3TOYHUIIN

3a OCHUTYpsABAaHC Ha AMKBUAHH CPCACTBA, KATO € U3II'PAHABAAO CBOUTC TCKYIIN 3aABAKCHHUA B
CPOK.
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Kowm 31.03.2011 r. saabaxennsTa Ha VIHBECTHIIMOHHOTO APYKECTBO Ca TEKYIIN M Bb3AU3AT
na 191 603 AB. — 3aAbAKEHHS KbM VIIPaBAABAIIIOTO APYKECTBO 32 YKA3BAHHUTE YCAYIH, KAKTO
Y 32ABAYKEHHS CBBP3AHU C IOPBYKA 32 OOPATHO M3KYIYBAHE M 3aABANKCHHS, CBBP3aHH CbC
CACAKH C IICHHH KHIKA. BCHYKM 3aABAKEHUS €A KPATKOCPOYHH, KATO Ca ITIOTACEHH MBIUIAO B
HagaroTo Ha aupua 2011 .,

12. Onepaumonen puck

OnepallnOHHUAT PUCK € BEPOATHOCTTA Ad OBAAT PEAAMSHPAHH 3aryOM, ABAKAIIHE CE Ha
HEITOAXOAAIII MAM HEAACKBATHH BBTPEINHU IPaBuAa H/WAM IIPOLCAYPH, TIPEIIKH HA
IIEPCOHAAR u/uau MHAOPMAITHOHHHUTE CHCTEMH, 3AOYMUIIIACHU ACHCTBHA,
HEOAATOIPHUATHN BBHIIHI CHOUTHA U APYIH.

OmnepaninOHHATE PUCKOBE Ca CBBP3aHU C YETHPH OCHOBHH PHCKOBH (DAKTOPA!
[Tepconan — BB3MOKHU 3aryOH, CBBP3aHH C IPEINKM, U3MAMH U APYTH IIOAOOHH,
AWIICA HA CbOTBETHA KBAAM(DUKALINSA HAN 3aryOa HA KAFOYOBH CAYKUTCAH H T.H.,
[Tporecn — BB3MOKHI 3aryOM BCACACTBHC HA TPAH3AKIIHH, CICTOBOAHU IPEILKH,
HEU3TOAHU AOTOBOPH, HETOYHN (DHHAHCOBH OTYCTH MAM OLICHKH U T.H.,
CucreMp — BB3MOKHHU 3aryOM OT CpuUB Ha HH(OPMAIHOHHH CHCTEMH HAH
KOMyHI/IKaHI/IOHHI/I KaHaAH, HpOFpaMHI/I I'peLHKI/I, HeKOpCKTHH AAaHHH, HpO6I/IBI/I B
CHIYPHOCTTA, HEAOCTHT Ha OIIEPALIMOHEH KaIIAIIUTET U T.H.,
BpHIIHE prcKkoBe — BB3MOKHH 3aryOM, ABAKAIIM CE HAa IIPHPOAHH KATAKAN3MI,
CHACOHH Pa3sIOpeAOH, HEU3ITbAHEHHE OT CTPaHA Ha AOCTABYHIIH, KPAKOH, rpabexu
U Ap. IPOTHBO3AKOHHH ACHCTBHfA HA BBHIIHU AWIA, IOAUTHYCCKH, PEIYAATOPHH,
AAHBYHH U APYTH (DAKTOPH.

VA ,,Eaana ®osa Meruaxmpat” A yIIPaBASBA OIPEIMOHHUS PUCK, CBBP3aH C ACHHOCTTA
Ha VIHBECTHIIMOHHOTO APY/KECTBO, C ITOMOIITA HA CHCTEMA 34 BBTPCIICH KOHTPOA Ha
IIPOIIECHUTE, HUBATA HA AOCTBII AO CUCTEMHTE U AMMHUTHTE 34 CACAKH Ha IIEPCOHAAA.

13. TToamTuka u HPOIIEAYPH 32 YIIPABACHHE HA KAIIMTAAA

IHeAure Ha VMHEBECTUIIMOHHOTO APY/KECTBO ITO0 OTHOIIICHHE HA YIIPABACHHETO HA KAITMTAAA
ca.
IOCTUTAHE Ha AOXOAHOCT, ChbpasMepH4a C MMOCMAHETO HA MHHHMAACH PHCK 32
HHBECTUTOPUTE,
OAABPIKAHE HA BHCOKA AHMKBHAHOCT C IIEA HABPEMEHHOTO ITOTacsBaHe Ha
3aABAKCHHUS KBM HWHBECTUTOPHU, KOHUTO OMxXa BDBb3HUKHAAU OpU OPCASBABAHC HA
AKITAH 32 o6paTHo HU3KYITyBaHE,
AACKBATHO CBHOTHOIIICHUE MEKAY BAOKCHHUTE ITAPUYHU CPEACTBA B IICHHU KHIDKA U
OAPUIHUTE MHCTPYMEHTH.

Vupasaenuero wHa noprdefiaa oT HHBeCTUIMH Ha VIHBECTHIIMOHHOTO APYKECTBO ce
U3BBPIIIBA OT HMHBECTUIIMOHHIUS KOHCYATAHT HA YIIPABAABAILIOTO APYKECTBO B CHOTBETCTBUE
¢ HopMaTuBHaTa ypeADa, YeraBa u Ilpociekra, 1moa HAOAIOACHHETO Ha OTACA ,,Brrperien
KOHTPOA”, OTACA ,,AHAAU3 U YIIPABACHHE HA PUCKA ¥ AKTHBHOTO B3aAHMOACHCTBHE C OTACA
,,CIETOBOACTBO™ CBIAACHO IIPABHUAATA 32 BBTPEIIHATA OPTAHU3ALNS U BHTPELIHIA KOHTPOA
Ha VA ,,Eaarma ®oua Meanaxmpar AA.
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14. Onpeaeasine HA CIIPAaBEAAUBATA CTOMHOCT

CHpaBeAAHBaTa CTOMHOCT Ha q)HHaHCOBI/ITe AKTHUBH M ITaCHBH, TbPIYBAHM HA AKTHUBHH
I1a3apu (KaKBI/ITO ca ITY6AI/I"IHO THPIyeMHUTE ACPHUBATHBH M THPTYEMH IICHHI KHI/I}Ka), c
6asﬂpaHa Ha ITa3apHU KOTUPOBKHU KbM ITOCACAHA AaTa HA ThPTyBaHE 324 TOATHATA. Dunancos
AKTHB CC CYHTA 32 ThbPIyBaH HAa AKTHUBCH IIa3ap, aKO ITA3apHUTC KOTHUPOBKH Ca HAAMYIHH OT
60pCI/I, AUADBPH, 6p0KCpI/I n T.H.,, TE3MW ICHH CC IIPCACTABAT KATO PCAAHH M PCAOBHO
OCBhIICCTBABAHM ITA3APHU CACAKH.

CHpaBeAAI/IBaTa CTOMHOCT Ha q)HHaHCOBI/I AKTHUBH, KOUTO HE CC THhPIyBaT HAa AKTUBCH IIa3ap
CC OIIPCACAAT YIPC3 U3IIOA3BAHC HAa TCXHHUKH 34 OIICHKA. (DOHA’bT H3IIOA3BA PA3ATYIHHA
MCETOAM 324 OLICHKA 1 IIPCAITOAOKCHHUS, 6a3I/IpaHI/I Ha I1a3apHu YCAOBHSA, ChIIECTBYBAIIIN KbM
Kpasd Ha TOAHATA.

®onpabT e npnea msmenernsta B MCPO 7, B cuaa or 1 aryapu 2009, koero nsncksa
DOHABT A2 KAACH(HUINPA OLEHABAHETO IO CIIPABEAAUBA CTOMHOCT IPE3 U3IIOA3BAHE HA
fiepapXusl Ha OLICHKHTE 10 CIIPABEAAUBA CTOMHOCT, KOATO OTPa3sBa 3HAYNMOCTTA HA
BXOAHHUTE AAHHH, H3TIOA3BAHE IIPU OIPEACAAHE HA OICHKHTE. Vlepapxuara 3a oramTane 110
CIIPABEAAUBA CTOMHOCT MMa CACAHUTE TPU HUBA!

[TasapHy KOTUPOBKH OT aKTHBHH Iaszapu (Huso 1).

BXoAHM AQHH, PA3AUYHY OT IIa3aPHHUTE KOTUPOBKHU, U3IIOA3BAHE IIPH HUBO 1,
KOHUTO €a HAOAIOAABAHU 32 AAACHU AKTHBU AUPEKTHO AW HHAUPEKTHO (HUBO 2).
BxoAHM AanHM, KOUTO He ca 6asupanu Ha HAODAFOAABAHM ITa3apHU AaHHU (HuBO 3).
15. Cu0urus cAeA Kpas HA OTYCTHHA IIEPHOA
He ca Bp3HUKHAAM KOPUTHPAIIN CHOUTHSA HAU 3HAYUTEAHN HEKOPUTHPAILY CHOUTUA MEKAY
AaTaTa HA CbCTABSHE Ha OaAnaHCAa M AaTata Ha OAODOpeHmero Ha ordera or CbBera Ha
AUPEKTOPHTE

CbCTaBHA! NsmparnTeaeH Aupexrop:

(Mas Credranosa) ( Mmpocaas CrosHOB)
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