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NA EAAHA BUCOKOAOXOAEH ®OHA AA

1.061ma uagopmarms
1.1. HHBeCTHLIIOHHO APY?KECTBO OT OTBOpeH Tull ,,Eaana BucokoaoxoaeH @oHA” AA

VA ,,Eaana Bucokoaoxopern @onp” AA (,/IHBECTHIIMOHHOTO APYKeCTBO”) € YIPEACHO IO
pertenue Ha YapeanteAnoto csbpanne ot 14 okromspu 2004 r. ¢ karmmraa B pasmep xa 505 000
AeBa, pasupeaeser B 5 050 akumm. VHBECTHIIMOHHOTO APYKECTBO IIOAYYaBA PaspelICHHE 32
VIPaKHSBAHE HA ACHHOCTTA CH CBIAACHO CBOSI YCTaB ¢ perrenue Ha Kommcusra 3a (puaancos
napsop (K@H) Ne 88-1A or 21 despyapu 2005 r., 2 mMeHHO: HHBECTHPAHE B IEHHU KHUKA HA
IIAPUYHU CPEACTBA, HAOPAHH dUpe3 IYOAHYHO IIPEAAAraHe Ha axkmud. VIHBeCTHIIMOHHOTO
APYKECTBO CKAIOYBA AOTOBOP € OaHKa-ACIIO3UTAP CBIAACHO H3UCKBAHHMATA HA J3aKOHA 32
nybAmIHOTO Tpeasarane Ha nennu kamka (3IITTLK) ma 19 smyapm 2005 r. — ¢ ,,Bearapcka
[MTomencka banka” AA, 1 AOroBop 3a yupaBA€HHE HA ACHHOCTTa — C YIIPaBAfIBAIIIO APY/KECTBO
»Eaana @oup Meranpaxmbar” AA, rp. Codust ma 24 suyapu 2005 r. Cpaebuara perucrpanus Ha
HBeCTUIMOHHOTO APYKeCTBO craBa ¢ perenue Ha Coduiickn rpaacku cpA ot 22 mapt 2005 r.
Ha 01 ronn 2005 r. KOH norsbpkAaBa IPOCHEKTa 32 ITBPBUYHO IYOAUYHO IIPEAAATAHE HA
akuu Ha VIHBECTHIIMOHHOTO APYKECTBO M TO BIIMCBA KATO EMHUTEHT B CBOS PETUCTBP.
Toprousra ¢ axkmuure Ha VHBecTHMIIMOHHOTO ApyKecTBO Ha ,,bbArapcka domaosa Gopca -
Codusa” AA B HOCTOSHHOTO UM IYOAUYHO IIPEAAATAHE 32 IIPOAAKDOA B OOPATHO M3KyIIyBaHE HA
ruterara, ocurypenu ot VA ,,Eaana ®oup Mennaxvbar” AA, sanousa na 20 ronn 2005 r.

A ,,Eaana Bucokopoxoaen Poua” AA e HHBECTHIIMOHHO APYKECTBO IO cMHCbAA Ha 4A.164a
ot 3IITLIK.

NA ,,Eaana Bucoxoaoxoaer Poua” AA e cbe ceaaanine n appec Ha yrupasaeuue. rp. Codus,
yA. ,,Kysman lankapes” Ned, aapec 3a kopecrionaernns: rp. Codwust, Oya. ,,Bearapusa” Ned9,
dakc: 8100099, eaexrponen aapec: elhyf@elana.net, eaexrponma crpanuma B Martepner:
www elana.net

1.2. Craryrna UA ,, Exana Bucokopoxopaen @oup” AA

[1paBro-oprannsarmonnara popma Ha VA ,,Eaana Bucokopoxoaer PouA” AA e aknmoHepHO
APY/KECTBO, 2 OCHOBHHTE aKTOBE, YPEKAAIIN YCTPOMCTBOTO U AeHHOCTTA Ha MHBeCTHIIMOHHOTO
ApyxectBo, ca Twoprosckusa 3zakon, 3IIIIIIK u moaszakoHOBHTE HOPMATHBHH aKTOBE IIO
IIPUAAraHeTo My. FIHBECTHIIMOHHOTO APYKECTBO € BIIMCAHO KATO IIYOAHMYHO APY/KECTBO B
Twprosekus peructsp ¢ permenne Ha Coduiicku rpaackn cpA ot 22 mapt 2005 r. Vipasassa ce
II0 EAHOCTEIICHHATA CHCTEMa Ha yipaBAeHue oT CbBeT Ha AUPEKTOPHTE B TPHUYACHEH CHCTAB,
KATO CAMH OT AMPEKTOPUTE € HE3aBUCHM YACH CBIAACHO HM3MCKBaHmiATa HA 4A.116a, ar.2 or
SIIILIK. MHBeCTUIIHOHHOTO APYKECTBO HMa H3IPaA€HA BBTPEIIHA OPraHH3aIufd W AHIIA,
n30paHU OT CHOTBETHUS KOMIICTEHTCH OPIaH 32 PBKOBOAUTEA HA OTAEA ,,Brrpernen kontpoa”,
OTTOBOPHHUK IIO YIIPABACHUE HA AUKBHAHOCTTA M AUPEKTOP 34 BPB3KU C HHBECTUTOPHTE.

KarmrraasT Ha VHBECTHIIHOHHOTO APYKECTBO € IIPOMEHAHMBA BEAMYHHA CBIAACHO 3aKOHA K
MOJKE AQ CE M3MEHS BCEKH PabOTEH ACH B 3aBHUCHMOCT OT OpOsl Ha U3AAACHUTE U IIPEAAOKEHUTE
losicHeHusiTa Ha cTpaHuuy oT 1 40 18 npeAcTaBisBaT HepasAe/iHa YacT OT (PUHaHCOBUSI OTYET.


mailto:elhyf@elana.net
http://www.elana.net

EJTAHA BUCOKOAOXOHEH ®OHA A4 2
MosicHeHns1 KbM @UHAHCOB OTYET
30 toHm 2009 r.

3a O6paTHO M3KyIIyBaHC AKONWH, HO BHHATK € PaBCH Ha HCTHATA CTOMHOCT Ha AKTUBHTE Ha
I/IHBCCTI/H_[I/IOHHOTO APYKECTBO.

1.3. HMuBecTnumonHa crparerus Ha FIHBECTULIMOHHOTO APY>K€CTBO

I/IHBCCTI/H_[I/IOHHB.TH. CTpaTerusa Ha APYKECTBOTO IIPCABHMIKAA MHBCCTUPAHE B AMKBUAHUI 6%Arapc1<1/1
1 9y KACCTPAaHHI CbI/IHaHCOBI/I WHCTPYMCHTH — AKIUH WU IICHHN KHITKA C (bI/IKCI/IpaHa AOXOAHOCT,
KaTo KpaﬁHaTa OEA € CTPYKTYpHUpPaHC U IIOAABPIKAHE HA HOpT(i)ef/‘IA OT aKIIHUM M ABbATOBH IICHHH
KHIT’)K2 C BUCOK ITOTCHIIMAA 34 PACTCIK, KOITO A2 OCHUTYPH OIITHMAACH AOXOA IIpH OTpaHHYIABAHC
Ha pHCKa. 32 U3IIbAHEHUETO HA TA3HU cTpaTerus I/IHBCCTI/H_II/IOHHOTO APYAKCECTBO IIpHAATa MOACAA
Ha aKTHBHO VIIPABACHHC Ha HOpT(i)ef/‘IAa OT ICHHH KHIDKA W ITAapUYHH CPCACTBA. Kawmxara ¢
CbI/IKCI/IpaHa AOXOAHOCT III€ 6rbAaT H3IIOA3BAHN KATO CPCEACTBO 32 ITOCTHTAHC Ha IIO-BHCOKA
AOXOAHOCT B MOMEHT HA 3aCTOM MAU CIAA HA I1a3apuTe Ha AKIHH. B HOAO6HI/I CBbCTOAHUA HaA
I1a3apa 9acrt oT nopnbefma OT AaKIOMH Ha I/IHBCCTI/H_II/IOHHOTO APYKECTBO HIE CE IIPOAABA, KATO
CBO6OAHI/IT6 CpeACTBa IIIC CE€ IIpEHACOYAT KbM ApPYyI THII AKTHUBH (KHI/I}Ka C (bI/IKCI/IpaHa
AOXOAHOCT). I/IHBCCTI/H_II/IOHHOTO APYAKCECTBO IIC CKAFOYBA PCEIIO CACAKHM C IICHHH KHIKA 324
OCUI'YpsSIBAaHC HAa AMKBHAHOCT.

B crorBercrBue ¢ VeraBa Ha MIHBECTHIIMOHHOTO APYIKECTBO, CTPYKTYPATa HA HETOBUTE AKTHUBU U
ACAQ B IICHHU KHIDKA OT CAUH AU APYT BHA €, KAKTO CACABA.
A0 90% aximm Ha GBATAPCKU APY/KECTBA, IIPUETH 32 THPIOBNA HA PEIYAUPAH 11a3ap,;
A0 50% akium Ha Iy/KACCTPAHHM KOMITAHNY, IIPUETH 32 THPIOBHS HA PEIYAUPAH I1a3ap;
A0 50% meHHM KHIKA, M3AAACHN MAY TAPAHTHPAHU OT O'bATAPCKATA ABPIKABA, UIIOTCIHN
OOAMTAIINN, KOPIIOPATUBHHU U OOIIHMHCKH OOAHUTAIIHH,
Ao 20% kBaAmduIMpaHM UYKACCTPAHHM LEHHNM KHIDKA C (DUKCHPAaHA AOXOAHOCT,
THPIYBAHHU HA MCKAYHAPOAHO IIPU3HATH PEIYAUPAHU 1a3aPH,
e no-maako ot 10% mapuunm cpeactBa, Ge3CpOYHH MAM CBC CPOK A0 3 mecema
GaHKOBM BAOTOBE M LIEHHN KHIIKA C OCTATBYCH CPOK AO maaexa Hertosede ot 90 Amm.

PasMepﬁT 1 CTPYKTypaTa Ha HHBCCTHIHHUTC BBB BCAKA OT ITIOCOYCHHUTC IPYIIM CC OIIPCACAA B
IIOCOYCHHUTC TIPAHUIIM B 3aBHCHMOCT OT TCKYIIATa ITa3apHa KOHIOHKTYpa M B CBHOTBCTCTBHC C
IICAHUTC HaA I/IHBCCTI/H_II/IOHHOTO APYAKCECTBO 32 ITIOCTUI'AaHC HAa BHUCOKA AOXOAHOCT IIPH HHMCKA
CTCIICH HA PHCK.

2.0cHoBa 32 U3rOTBsAHE HA (PUHAHCOBHA OTUYECT

®uHaHCOBHAT OTYeT HA VIHBECTUIIMOHHOTO APY/KECTBO € M3TOTBEH B ObArapcku Aesa ( AB.) B
choTBETCTBHE € MeKAYHAPOAHUTE cTaHAapTH 32 (puHancosu otaetu ot (MCPO), paspaborenn
u ybAnkyBaun ot Komnrera mo Mexaynapoann caetoBoann cranaaptu (KMCC) u npuern or
Espomnericknus cpros.

3.IIpoMeHH B CYETOBOAHATA IIOAUTUKA
3.1. O6Gmmu moao>xeHMA

CACAHHUTE HOBM M3MEHEHUS HA CTAHAAPTH M PA3ACHEHHA €A 3aABAKHTEAHHU 32 ITBPBH ITBT 32
(punancoBara roanna, sanousama Ha 1 smyapm 2008 r., Ho kbM MOMEHTZ He ce OTHACAT AO

ACHHOCTTA HAa I/IHBCCTI/H_II/IOHHOTO APY?KCCTBO:

losicHeHusiTa Ha cTpaHuuy oT 1 40 18 npeAcTaBisBaT HepasAe/iHa YacT OT (PUHaHCOBUS OTYET.
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KPMC®O 11 ,MC®O 2 I'pyra 1 TpaH3aKIMN ChC COOCTBEHU AKIUN
KPMC®O 12 ,,KoHIECHOHHN AOTOBOPH 32 IIPEAOCTABSHE HA YCAyIH

KPMC®O 14 ,,MCC 19 Orpannvenue Ha AKTUBHUTE HA IIAAHOBE C ACPUHUPAHN AOXOAH,
M3HCKBAHUSA 32 MUHUMAAHHI (POHAOBE U TAXHOTO B3AHMOACHCTBHE

Nsmenennsst 8 MCC 39 ,,®uHAaHCOBM HMHCTPYMEHTH. IPHU3HABAHE U OICHSBAHE U
MCPO 7 ,,PuHaHcoBH MHCTPYMECHTH. OIIOBECTSABAHE , IIYOAMKYBAHH IIPE3 OKTOMBpPH
2008 r. TTopaAn MBKAIOYHTEAHHUTE CHTPECEHHs HA CBETOBHUTE (DMHAHCOBH I1A3aPH IIPE3
tperoto  tpumeceune ua 2008 1. CMCC mosBoasBa Ha ApyKeCTBaTa Ad
npexacudunmpar (PUHAHCOBN aKTHBH CBIAACHO M3MEHEHHATA PETPOCIIEKTHBHO OT 1
roam 2008 1. PwroBoacTBOTO Ha  VHBECTHIIMOHHOTO — APYKECTBO — AHAAM3HPA
CYETOBOAHOTO TPpeTUPaHe HA (PUHAHCOBUTE MHCTPYMEHTH BB BPB3KA C M3MEHCHUATA.

Apyri CTaHAAPTH UAN Pa3siCHEHUS, BAAMAHH 32 OTYCTH, H3TOTBCHH ChOOPA3HO M3UCKBAHHUATA HA
MC®O, He ca BAE3AH B CHAA IIPE3 TEKyIIaTa (DUHAHCOBA TOAUHA.

3HaunTeAHUTE 6(1)6KTI/I B TEKyIIMsA, MHUHAAUTC HAN 6rbA6H_[I/I TIEPpHUOAH, IIPOUITHIAIINM OT
TIPUAATAHETO 32 ITbPBU II'BT HA TOPECIIOMCHATHUTC CTAHAAPTH M PA3ACHCHHA IIO OTHOIIICHNC HA
TIPCACTABAHEC, IIPU3HABAHC 1 OLICHKA HA CYMHUTC HC Ca Bb3HHUKHAAIL

ITperaeA Ha CTAHAAPTHTE U PAa3ACHEHUSTA, IIPUAOKUMH 3aABAKHTCAHO 32 VIHBECTHIIMOHHOTO
APYKECTBO B OBACIIN IIEPHOAHY, ca rIpeAcTaBenu B [Toscuenne 3.2.

3.2. CraBpapTH U pa3ssACHEHH:A, KOUTO HE Ce MPHAArat or FIHBeCTUIIMOHHOTO APY2KeCTBO

KbM AaTaTa Ha oa0OpeHueTo Ha TO3u (PUHAHCOB OTYET, HAKOM HOBH CTAHAAPTH, H3MEHCHHUSA 1
passaCHenusA KbM ChIreCTByBaIu CTaHAAPTH Ca IIyOAHKYBaHH, HO He Ca BA€3AH B CHAa 1 He Ca
OHAH IIPHAOKEHH OT IIO-paHHa AaTa OT VIHBECTHIIMOHHOTO APY/KECTBO.

P’bKOBOACTBOTO O4YaKBa, Y€ BCHUYKH HOBOBBBEACHUA IIIE 6’bAaT BKAIOYEHU B CYETOBOAHATA
IIOAUTHKA Ha I/IHBCCTI/ILII/IOHHOTO APYAKCECTBO 32 IIbpBUA OTYCTCH IICPHOA, 3aITOYBAILL CAEA
AATATa, OT KOATO T€ BAM3AT B CmAa 1 HE BBb3HAMCPSBA Ad IIpHAAra TE3W IIPOMCEHH OT ITO-paHHA
AaTa.

I/IHQi)opMaHHH OTHOCHO HOBU CTAHAAPTH, U3MCHEHUA U Pa3sCHEHMA, KOUTO Ce OYaKBA Ad MMAT

edext Bppxy brHanCosute oTUeTH Ha VIHBECTHIIMOHHOTO APYKECTBO € IPEACTABEHA TIO-AOAY:
MCC 1 (usmenen) ,,[IpeacTaBsire Ha PUHAHCOBH OTYETH , B CUAA 32 TOAUIITHH [IEPHOAH,
zaniousamy Ha uAM cAeA 1 suayapu 2009 r. PokoBoacTBOTO € B mpouec Ha paspaborsane
Ha (DMHAHCOBH OTYETH CBIAACHO ITPOMECHECHUTE M3UCKBAHUS 32 OIOBECTABAHE B TO3M
CTAHAAPT.

I/IHQi)opMaHHH OTHOCHO HOBU CTAHAAPTH, M3MEHEHUS U Pa3sACHEHMA, KOUTO He Ce OYAKBA A
nmat epekt Bppxy puHaHCOBUTE OTIETH HA VIHBECTHIIMOHHOTO APY/KECTBO € IPeACTaBEHA 11O~
AOAY.
MC®O 8 ,,OneparuBan cerMeHTH”, B CHAZ 34 TOAUIIHU IIEPUOAM, 3AIIOYBAIIN HA UAU
caea 1 smyapu 2009 r. MC®O 8 zamens MCC 14 ,,Orunrane o cermeHTH M M3UCKBA
»MEHUAKBPCKI ITOAXOA”, CIIOPEA KOHTO MH(OPMALHUSATA 34 CETMCHTHUTE € IIPEACTABEHA
Ha cbImara 6a3a, KOATO Ce M3IIOA3BA 32 LEAUTE HA BHTPEIIHOTO oTunTane. OvakBaHmsT

losicHeHusiTa Ha cTpaHuuy oT 1 40 18 npeAcTaBisBaT HepasAe/iHa YacT OT (PUHaHCOBUS OTYET.
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edexr BbpPXy (DMHAHCOBUTE OTYETH BCE OIIEC CC AHAAMBHPA OT PBKOBOACTBOTO HA
V1HBECTUIIMOHHOTO APYKECTBO,

MCC 23 (usmenen) ,,Pasxoan 1o 3aemMu”, B CHA2 32 TOAUIITHH TIEPUOAH, 3ATOYBAIIH HA
uan caep 1 smyapu 2009 r. ToBa mamenenune He € IpHAOKUMO 32 VHBECTUIIMOHHOTO
APYKECTBO, THH KATO KbM MOMEHTA Pa3XOAUTE IO 3a€MHU HE OTTOBAPAT HA KPUTEPUUTE,
KONTO TPsOBA AQ CE CIIasBaT IPU IIPU3HABAHC HA AMXBECHHTE PA3XOAM KATO KOMIIOHEHT
Ha CeOECTOMHOCTTA HA IIOCTPOCHM OT IPEANPHUSTHETO AKTUBH OT HNMOTH, MAILVHH,
CHOPBKEHUA U OOOPYABAHE,

MC®O 2 (usmenen) ,,[1aamane ma 6asara Ha akumu’, B CHAA 32 TOAMIIHH IIEPHOAH,
sanouBar Ha mAn caeA 1 smyapm 2009 r. Pokosoactsoro ma MuBecTHmoHHOTO
APY/KECTBO HAMA M HE IPEABI/KAA MBIIAALAHETO HAa BB3HATPAKACHMSA ITOA popmMaTa Ha
AKIIMH UAH OIIIHH 32 IPUAOOHUBAHE HA aKITUH,

MC®O 3 (usmenen) ,,busnec kombunanum” u npoustuyammre nsmenerns na MCC 27
»Koncoamampann n muamsmayasnn ¢unancosu ordern, MCC 28 ,Musectnuuu B
aconmupann npeanpustus”, 1 MCC 31 ,,Asr0Be B cbBMeCTHH TIPEAIpUSATHS, B CHAQ 32
Onsnec KOMOMHALIMH, 32 KOMTO AATATA HA 3aKYIyBAHE € HA MAHM CACA 3aIIOYBAHETO HA
IIBPBHS OTYETEH IEPHOA, 3anousamt Ha HAH cAeA 1 roam 2009 r., 6es Aa ce npmaara ¢
oOpaTHa CHAA 32 IIPEAXOAHU IIEPHOAH,

MCC 32 (msmenen) ,,OMHAHCOBM WHCTPYMEHTH. OIOBECTABAHE M IPEACTaBSHE W
cvorBerHuTe mM3meHennss Ha MCC 1 ,,[Tpeacrassine Ha dpuHaHCOBH OTYETH , B CHAA 32
TOAMIIHY TIepHOAH, 3anouBamy Ha uAn caea 1 suyapu 2009 r. Tesu npomenn me ca
IPUAOKIME 32 VIHBECTHIIMOHHOTO APYKECTBO, THI KATO TO HAMA HMHCTPYMEHTH C IIPABO
Ha BPBIIIAHE,

KPMC®O 13 ,Ilporpamm 3a AOSAHM KAHMCHTH , B CHAA 34 TOAMIIHH IICPHOAH,
sanmouBanu Ha uAn cAeA 1 roam 2008 r. VHBeCTHIIMOHHOTO APY/KECTBO HE IIPHAAra
IIPOIPAMH 32 AOSAHOCT HA KAMCHTUTE;

KPMC®O 15 CuopasymeHus 3a CTPOMTEACTBO HA HEABIKMMU HMOTH, B CHAA 32
TOAMIIHY TEePHOAM, 3anousamy Ha uAn cAeA 1 suyapm 2009 r. Musecrummonnoro
APYKECTBO HE € CKAIOUMAO M HE IAAHUPA AA CKAIOYBA CIIOPA3YMEHHMS 32 CTPOUTEACTBO
HA HEABMKUMH UMOTH,

KPMC®O 16 Xeakupane HA HETHA MHBECTHINA B Iy/KACCTPAHHA OIIEPAIHs, B CHAA 32
TOAMIIHY IIEPHOAH, 3artouBanu Ha AU cAeA 1 oxromspu 2008 r. Musecrnnmonnoro
APYKECTBO HE IIPUAATA XCAJKUPAHE HA NHBECTUIINA B YYIKACCTPAHHI OLIEPALIUHY;
TFoanman nopo6penns 2008 r. CMCC ny6ankysa ,,IToao6penus na Mexaynapoannte
Cranaaptn 3a (puaanCoso orumrane 2008”. ITo-roasmara 9aCr OT Te3M IPOMEHU IIe
BAE3HAT C CHAQ IIPE3 OTYETHHU HEPHOAH, 3artouBaru Ha HAH CAeA 1 suyapn 2009 r. Tesn
IIPOMEHM HE CE OYaKBA A4 MMAT 3HAYNTEAHO BAMAHME BBPXy (DHHAHCOBUS OTYET Ha
I1HBECTUIIMOHHOTO APYKECTBO M HE €A AHAAUSUPAHN IIOAPOOHO.

Basnpafx’mn CC¢ Ha IIPHUAATAHUTC CYCTOBOAHM ITOAHUTHKH, PBKOBOACTBOTO Ha I/IHBCCTI/H_[I/IOHHOTO
APYHKECTBO HC O4YaKBa SHAYHUTCAHO OTpakeHM1C BBPXY CbI/IH’dHCOBI/ITC OTYCTHU Ha
I/IHBCCTI/H_[I/IOHHOTO APYHKCECTBO CACA BAM3AHCTO B CMA2 HA IIPOMCHHUTC B CTAHAAPTHUTC U HOBHUTC
CTAaHAAPTH 1 PA3ACHCHUATA.

losicHeHusiTa Ha cTpaHuuy oT 1 40 18 npeAcTaBisBaT HepasAe/iHa YacT OT (PUHaHCOBUS OTYET.
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4.CueTOBOAHA TIOAUTUKA
4.1.06mm moao>xeHUA

Ha-3paunmure CYCTOBOAHU ITOAUTHUKM, HpI/IAaFaHI/I HpI/I H3rOTBAHCTO HaA CbI/IHaHCOBI/IH OT4YCT,
ca HpCACTaBCHI/I IIO=AOAY.

DUHAHCOBHUAT OTYET € U3TOTBEH IIPH CIIa3BAHE HAa IIPUHIIMIIUTE 34 OLIEHKA 32 BCCKU BHUA AKTHBH,
ITACHBH, IIPUXOAH U pa3xoAau cbraacHo MC®PO. basure 3a oreHka ca OIIOBECTEHH ITOAPOOHO
ITO-HATATBK B CYETOBOAHATA ITOAUTHKA KbM (prHAHCOBHTE OTdeTH. PHHAHCOBHTE OTYETH Ca
M3TOTBEHU IIPHU CIIa3BAHE HA IIPUHITUIIA HA ACHCTBAIIO IPEAIIPUATHE.

CACABa Aa CE OT6CA6}KI/I, Y€ IIpHU H3TOTBAHCTO Ha IIPCACTABECHUTC CbI/IHaHCOBI/I OTUYCTH Ca
H3IIOA3BAHN CICTOBOAHHM OIICHKH M AOITYCKAHHMA. BBIIPCKU Y€ TC Ca 6aSI/IpaHI/I Ha I/IH(i)OpMaL[I/IH,
IIPECAOCTaBCHA HA PBPKOBOACTBOTO KbM AdTaTa HA M3rOTBAHC HA (bI/IH’dHCOBI/ITC OTYCTH, PCAAHUTE
PE3YATATH MOIAaT A C€ PA3AMYIABAT OT HAIIPABCHUTC OINCHKN U AOITyCKAHMAA.

Beudku n3pbpIiieHn OLEHKHN Ha aKTUBUTE, ITACUBUTE, IIPUXOAUTE U PA3XOAUTE €4 U3BBPIICHHU B
cpotBercTBrE ¢ [IpaBrAaTa 3a OIleHKA HA AKTHBHUTE U ITACHBHUTE M HE CA M3IIOA3BAHH METOAU UAH
IPUOAMKEHHS H3BBH HOPMATHBHO OIIPEACACHHTE 32 AEHHOCTTa Ha VIHBECTHIIMOHHOTO
APYHKECTBO.

4.2. ®duHAHCOBU AKTUBH

PunHancoBuTe AKTHUBH, C HM3KAIOYCHHC Ha XCA}KI/IpaLT_[I/ITC I/IHCTPYMCHTI/I, BKAOYBAT CACAHUTC
KaTCFOpI/II/I CbI/IHaHCOBI/I I/IHCTPYMCHTI/I:

KPEAUTH U B3EMAHU,

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

PuHaHCOBUTE AKTUBU CE PAasIIPCACAAT KbM OTACAHHUTC KATCTOPHH B 3aBHCHMOCT OT IICATA, C
KOATO Cca HpI/IAO6I/ITI/I. KaTCFOpI/IHTa Ha AAACH CbI/IHaHCOB HWHCTPYMCHT OIIPCACAS METOAA MYy Ha
OIICHABAHC M AAAH IIPUXOAHUTE U PA3XOAHUTC CC OTpPa3sBaT B Oruera 32 AOXOAUTE UAH AUPEKTHO
B COOCTBEHMS KAIIATAA HA I/IHBCCTI/H_[I/IOHHOTO APY#KECTBO.

DuHAHCOBUTE AKTUBHU CE TIpU3HABAT HA AaTaTa Ha CACAKATA

[Ipu mrppBOHAYaAHO HpH3HAaBaHE Ha (DUHAHCOB aKTHUB FIHBECTHIIMOHHOTO APY/KECTBO IO
OIICHABA 11O CIIPABEAAHBATA CTOMHOCT. PasxoAnTe IO CAEAKATa, KOUTO MOIaT Ad ObAAT OTHECEHU
AUPEKTHO KbM IIPHAOOHBAHETO HAM H3AABAHETO HAa (DHHAHCOBUA AKTHB, CE OTHACAT KbM
CTOHMHOCTTa Ha (DUHAHCOBHA aAKTUB UAH IIACHB.

OTnucBageTo Ha (bI/IHaHCOB AKTHB C€ U3BBPIIBA, KOTATO I/IHBCCTI/H_II/IOHHOTO APYHKCECTBO I/I3FY6I/I
KOHTPOA BBPXY AOTOBOPHHUTC IIpaBa, KOHMTO CBHCTABAABAT (bI/IH’dHCOBI/IH AKTHUB — T.€. KOraro ca
H3TCKAHM IIPpaBaTa 34 ITOAYyYaBaHC HA IMAPHUYHH ITOTOLIM, MAW € IIPEXBBPACHA 3HAYHMATA 9aCT OT
PHCKOBETC 1 U3TOAHUTC OT cobcrBeHOCTTa. TecTtoBe 3a O663L[€HK3 CC U3BBPIIIBAT KbM BCAKA AaTa
Ha HM3rOTBAHC HaA 6aAcha, 32 Aa CC OIIPCACAM AAAM Ca HAAMIIC OOEKTUBHH AOKA3aTCACTBA 34
HAAMTYIMCTO HA O663L[€HK3. Ha KOHKPETHHU (bI/IHaHCOBI/I AKTHUBU UAHU TPy (bI/IHaHCOBI/I AKTHUBH.

losicHeHusiTa Ha cTpaHuuy oT 1 40 18 npeAcTaBisBaT HepasAe/iHa YacT OT (PUHaHCOBUS OTYET.
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Anxpennre TTAAIMAHUA 1 APYTH IIAPpUYHHA IIOTOIM, CBbP3aHN C IIPUTCKABAHCTO HaA CbI/IHaHCOBI/I
HWHCTPYMCHTH, CC€ OTpa3sBaT B Oruera 32 IMApUIHUTE IIOTOLXM IIPHU IIOAYYIABAHCTO MM,
HC3AaBHCHMO OT TOBAa KaK CC€ OIICHABA 0aAaHCOBATA CTOMHOCT HA CbI/IH’dHCOBI/IH AKTHUB, 34 KOMITO ce
OTHACHAT.

3aeMu W B3eMaHHS, BB3HHUKHAAN IIBPBOHAYAAHO B JIHBECTHIIMOHHOTO APYKECTBO, ca
HEAECPHUBATUBHI (PHHAHCOBU MHCTPYMEHTH C (DUKCUPAHU IIAAINAHUA, KOUTO HE CE ThPIyBaT Ha
AKTHBEH I1a3ap. 3aeMUTE M B3EMAHHATA ITOCACABAIIIO CE OLEHABAT II0 aMOPTH3UPAHA CTOMHOCT
KaTO C€ M3IIOA3BA METOABT Ha e(DEeKTHBHATA AMXBA, HAMAACHA C pa3Mepa Ha oOe3reHKaTa. Beska
IIPOMAHA B CTOMHOCTTa MM ce oTpazfaBa B Ordera 3a AOXOAHTE 32 Tekymnus mepuoa. [lo-
rOAAMATa 9aCT OT THPTOBCKUTE U APYTH B3eMaHHA Ha VIHBECTHIIMOHHOTO APYKECTBO CIIAAAT KbBM
Ta3u KaTeropus (PMHAHCOBU MHCTPYMEHTH. AMCKOHTHpPAHE HE CE€ U3BBPIIBA, KOraTo e¢EeKThT OT
HETO € HE3HAYUTEACH.

3HAYUMH B3EMAHHA CE TECTBAT 32 OOE3ILIEHKA IIOOTACAHO, KOTATO €4 IPOCPOYEHH KbM AATATa HA
OaraHCa HMAM KOIaTO CBIIECTBYBAT OOEKTUBHU AOKAa3aTEACTBA, Y€ KOHTPATCHTBHT HAMA AQ
HU3ITbAHH 3aABAKEHHATA CH. BCHYKn Apyru B3eMaHHA ce TECTBAT 32 OOE3LIEHKA 110 IPYIIH, KOUTO
Ce OIIPEACAAT B 3aBHCHMOCT OT HHAYCTPHATA U PETMOHA HA KOHTPAIEHTa, KAKTO U OT APYIH
KPEAUTHH PHCKOBE, aKO CBIIECTBYBAT TakWBa. B TO3HM cAydail IIpOIEHTHT Ha OOE3IIeHKATa Ce
ompeAeAs Ha 06a3aTa HA HCTOPUYECKH AAHHI OTHOCHO HEIIOTACEHH 3aAbAKEHHSA Ha KOHTPATCHTH
32 BCAKA HACHTH(HUIIIPAHA TPYIIA.

PrHAHCOBH aKTHUBH Ha PA3IIOAOKCHHE 32 IIPOAQKDOA ca OHE3M (PMHAHCOBU aKTHBH, KOUTO HE Ca
KPCAUTH U B3CMaHHA BB3HHUKHAAU B IIPCAIPUATHCTO, MHBCCTHIINH, ABP/KAHI AO IIAACK, HAHU
(pUHAHCOBM AKTHBH, OTYHNTAHM II0 CIPABEAAHBA CTOHHOCT KaTO IedaAda HAM  3aryoa.
PurHAHCOBUTE AKTHBH OT Ta3H KATETOPUA IIOCACABAIIIO CE OLICHABAT IO CIIPABEAANBA CTOIHOCT, C
M3KAIOYCHHCE Ha TE3M, 3a KOMTO HAMA KOTHPOBKH HA ITA3aPHATA II€HA HA AKTHUBCH IIA3aPH UUATO
CIIPAaBEAAMBA CTOMHOCT HE MOXKE Ad ObAC HAACKAHO orpeseAcHa. [TocaeaHmTE Ce omeHsABaT 11O
AMOPTH3HPAHA CTOHHOCT IIO METOAQ Ha ¢(DEKTUBHUA AUXBCH IIPOLIEHT HAH IIO CEOECTOHHOCT, B
CAy4all ue HAMAT (PUKCHpaH HaAcK. [IpoMeHHTEe B CIIpaBeAAMBATA UM CTOHHOCT CE OTPas3sABaT B
cOOCTBEHHUA KaIlUTaA, HETHO OT Aawbim. Hartpymamwmre mewaa®u um 3aryom ot puHAHCOBH
MHCTPYMEHTH Ha Pa3IIOAOKCHHE 32 IIPOAAKOa ce BKAIOUBAT B OTdeTa 32 AOXOAUTE 34 OTICTHHSA
IIEPHOA, KOraTo (PMHAHCOBUAT HHCTPYMEHT OBAE IIPOAGACH AU OOE3IICHEH.

Cropea VceraBa u Ilpocnexkra Ha VHBECTHIIMOHHOTO APYKECTBO TO MOMKE Ad HHBECTHPA B
CAEAHHUTE BUAOBE IIEHHU KHITKA.
AKIIMH Ha OBATAPCKUA APYKECTBA, IIPUETH 32 THPIOBUA HA PEIYAUPAH I1a3ap,
AKIIMH Ha YY/KACCTPAHHU KOMITAHUH, IIPHETH 334 ThPrOBHUSA Ha PETYAUPAH I1a3ap,
LIEHHU KHIKA, H3AAACHH HAW TapaHTHPAHH OT ObATAPCKATA ABPKABA, HIIOTCYHU
OOAMTAIINN, KOPIIOPATUBHHU U OOIIHMHCKH OOAHUTAIIHH,
KBAAU(UIIIPAHH 9yKACCTPAHHH I[ICHHHU KHIKA,
IIAPUYHU CPEACTBA, OE3CPOYHM MAM CBC CPOK AO 3 Mecela OAHKOBH BAOTOBE M ILICHHU
KHIKA C OCTATBYEH CPOK AO maaeka Heroseue o1 90 Anwy;

AepI/IBaTI/IBHI/I CbI/IHaHCOBI/I I/IHCTPYMCHTI/I, BKAIOUYHNTCAHO CKBHBAACHTHH Ha TAX
I/IHCTPYMCHTI/I, 3AADBAKECHHATA IIO KOHMTO MOTIaT Aa 6rbAaT N3ITbAHCHH qp63 naquHo
ITAQAIITAHCEC, prI'yBaHI/I Ha peryAHpaHH nasapn I/I/I/IAI/I AepI/IBaTI/IBHI/I CbI/IHaHCOBI/I
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MHCTPYMCHTH, THPIYBAHU HA U3BBHOOPCOBU I1a3aPH, OTIOBAPSIIM HA YCAOBHSATA IO YA.
195, aa. 1, 1. 7 3TITILIK;

MHCTPYMCHTH HA ITAPUYHUS I1a3ap M3BBH TE3M, THPIYBAHU HA PEIYAMPAH I143ap, aKoO
BBPXY EMHCHSATA MAM €MHUTCHTA HA TE3H MHCTPYMEHTH C€ OCBINECTBIBA HAAZOD C IICA
3AIIUTA HA BAOKUTEAUTE MAM BAOTOBETE, KAKTO M OTTOBAPSIIN HA yCAOBHATA 110 9A. 195,

aa. 1, T. 8 3TIILIK.

PunHancoBuTe WHCTPYMCHTH, IIPUTCKABAHU OT I/IHBCCTI/H_II/IOHHOTO APYKECTBO, C€ OTIHUTAT KATO
(bI/IHaHCOBI/I AKTHBHU Ha PA3IIOAOKCHHC 32 HpOAa>K69.. HOCACABaLT_[aTa UM CKCAHCBHA OIICHKA CC
H3BBPIIIBA CBIrAACHO CYCTOBOAHATA ITOAHUTHKA 3a IIPCOICHKH, OTrOBapsAIlia Ha HpaBI/IAaTa 3a
OIICHKAa Ha HOpT(i)ef/‘IAa 1 32 OIIPCACAAHC Ha HCTHATA CTOMHOCT HA AKTHBHTE Ha
I/IHBCCTI/H_II/IOHHOTO APY#KECTBO.

OHCHKaTa Ha aKTUBHUTC HaA I/IHBCCTI/H_[I/IOHHOTO APYKCECTBO CE I/I3B’prHBa:

OpU  I'bPBOHAYAAHO UIpuAOOHMBane (IpusHaBame) — 1O IeHA HA HPUAOOHBaHE,
BKAIOUBAINA M PASXOAUTE IO CACAKATA;

IIpH IIOCACABAIIIO OICHABAHC — CBIAACHO IIPABHAATA, IIPUAATAHN 34 ITIOCACABAINA OIICHKA
Ha ICHHUTC KHIXXA B HOpT(i)ef/‘IAa.

HOCACABaH_[a OIICHKA C€ M3BBbPINBA 34 BCAKA IICHHA KHUTA, (bI/IH’a.HCOB HWHCTPYMCHT U APYT AKTHUB,
BKAFOYHUTCAHO M 32 I'bPBOHAYAAHO IIPU3HATHUTEC KbM AAaTaTa HAa OLICHKATA.

OcHoBHUTE OPUHITAIIN, HA KOUTO CE OCHOBAaBa OIICHKATA HA AKTUBUTE HA MuBecTUIIMOHHOTO
APYKECTBO, ca.

AKTUBUTE CC OIICHSBAT IO TAXHATA MMA3apHA II€HA BBbB BCHUYKMU CAYY4AH, KOTATO TE€ HUMAT
TAKaBa,

KOraro axKTUBHTEC HsAMAT IIa3apHa IICHA, TE€ C€ OIICHABAT II0 TAXHATA CIPaBEAAUBA
CTOMHOCT, U3YNCACHA II0 METOAU, IIOCACAOBATECAHO IPpUAATAHUA U I/I36p06HI/I ITO-AOAY, a
UMEHHO.

— METOA Ha KOPpUIHpPaHA I1a3apHA IICHA,

— MCTOA HAa HETHATA 0aAaHCOBA CTOMHOCT HA AKTHUBUTE,
— MCTOA Ha AMCKOHTHPAHHUTC HCTHH ITAPHUIHI IIOTOIIH,

— MCTOA HA CbOTHOLICHHCTO IICHA - nevaAba Ha APYKECTBA aHAAO3H.

3a 1eAnTE Ha OIIEHKATA HA AKTHUBUTE, IPUETU 32 THPIOBUs HA PEIYAUPAH I1A3ap HA [ICHHU
KHITKA, HAAMYIHUCTO HA IIOHE CAHO OT CACAHUTE TPH OOCTOATEACTBA BOAT AO IPEOIICHKA I10
Ia3apHa IeHa.

ChC CHOTBETHUTE IICHHU KHITKA AA CA CKAFOYCHHU CACAKH Ha PEIYAHWPAH I143ap HA IICHHN
KHIKA,

ChC CHOTBETHUTE I[CHHHU KHIKA AQ CA CKAFOUCHH CACAKI M A4 C€ KOTHPA LICHA ,,KyIlyBa' B
Kpas Ha 6opcoBa cecus,

3a CbOTBCTHHUTC IICHHU KHITKA CC KOTHpPaA IICHA ,,KYHyBa" Ha pCryAnupaH I1a3ap Ha IECHHU
KHIM KA.
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I_[CHHI/ITe KHIT)KA2 HAMAT ITa3apHa IICHA, aKO KbM MOMCHTA Ha OIICHKATA.

Ha POHAOBATA OOPCA MAM HA APYT PEIYAHPAH I1a3ap, Ha KOHTO TE3W ILIEHHU KHIKA CE
KOTHPAT HMAH THPIYBAT, CKAIOYBAHETO HA CACAKH C TAX € IIPEKPATCHO, CIPAHO HAU €
ITOAAOKEHO Ha OTPAHUYCHUS,

APY/KECTBOTO-CMUTCHT Ha LICHHUTEC KHIDKA € OOfBEHO B HECHCTOATEAHOCT HAU
AVMKBHAQLTHA.

N36oppr Ha kiacuduxanuATra Ha (HUHAHCOBUTE AKTHBH KaTo ,,(DHMHAHCOBU AKTHBH Ha
PA3IIOAOKEHHE 32 IIPOAAKOA” € C OTACA MAKCHMAAHA 3aIIIUTA HA MHTEPECUTE HA HHBECTUTOPHTE.

4.3.®duHAHCOBYU IIACHUBH
DUHAHCOBUTE ITACUBH BKAIOYBAT THPITOBCKH M APYIW 3aABAKCHU.

PuHAHCOBUTE ITACHUBU CE IIpU3HABAT TOIaBa, KOTATO CBIICCTBYBA AOIOBOPHO 3aABAXKCHHC 32
ITAAIMAHE Ha ITAPpUYHU CYMH UAHW APYT (bI/IHaHCOB AKTHUB Ha APYTO IIPCAIIPHUATHIC TAHU AOTOBOPHO
3aABAKCHIIC 32 pasMAHA HaA CbI/IHaHCOBI/I HUHCTPYMCHTH C APYI'O IPCAIIPHUATHC IIPHU ITIOTCHIHUAAHO
H€6AaFOHpI/IHTHI/I YCAOBUA. Beuuku pasxoAm, CBbpP3aHU C AUXBH, C€ IIPU3HABAT KaTO (bI/IHaHCOBI/I
pasxoAmn B Oruera 32 AOXOAHTE.

T"pr“OBCKI/ITC 3aABAKCHUA CC TIPU3HABAT ITbPBOHAYAAHO IIO HOMHHAAHA CTOMHOCT ¥
BITIOCACACTBHEC CC OIICHABAT IIO aMOPTH3NPYyCMa CTOﬁHOCT, HaMaACHA C ITAAIAHUSA II0 YPCKAAHC
Ha 3AADBAKECHHETO.

4.4 TTpuxoAu 1 pa3zxoAu

OcnoBuuTe (DUHAHCOBU IIPUXOAHU Ha VIHBECTUIIMOHHOTO APYKECTBO Ca OT AHUXBH OT OAHKOBH
BAOTOBE M AMXBOHOCHH IICHHH KHIKA, OT IIPEOIICHKA HAa IICHHU KHIKA U OT PEAAUSHPAHU
I1€9aAOH MAH 3aTyON OT CACAKH C LIIEHHU KHITAKA.

HPI/IXOAI/ITG OT AHUXBH CC IPU3HABAT TCEKYINO B OTYCTA 34 AOXOAHTC HaA I/IHBCCTI/H_[I/IOHHOTO
APYAKCECTBO, IPOIIOPIHMOHAAHO Ha BpEMcEBaTa 62.32., 9pe3 METOAQ HaA CQ)CKTI/IBHI/IH AOXOA OT
AKTHBA.

Pasauxure ot IIPpOMCHHUTEC B OIICHKATa Ha CbI/IHaHCOBI/ITC WHCTPYMCHTH CHPAMO IIasapHaTa UM
ICHA, CC OTYNTA KATO IIPHUXOA MAU PA3XOA OT IIPCOUCHKH Ha (bI/IHaHCOBI/I AKTHUBH.

Pasaukara MCEKAY IIPpCOICHCHATA CTOMHOCT U IIpOA2a’KHATA IICHA HA CbI/IH’dHCOBI/ITC NHCTPYMCHTH
Ipyu CACAKH C TAX, CC IIPHU3HABAT KATO TCEKYINHW IIPUXOAH HAH PA3XOAHM OT OIepanuu C

HMHBCECTHUIIMH.

Pasxoaure cBbp3ann ¢ AcitHOCTTA Ha VIHBECTHITMOHHOTO APYKECTBO ce mpusHaBaT B OTdyeTa 32
AOXOAWTE, CACABAIIKI IIPHHITAIIA HA TEKYIIIOTO HAYNCAABAHE,
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4.5.ITapu u TapUYHN €KBUBAACHTH

MHBECTUIIMOHHOTO APYKECTBO OTYMTA KATO IAPH M IAPUYHH CPEACTBA HAAMYHUTE IIApU B
OpOIi, IAPUYHH CPEACTBA 110 DAHKOBU CMETKH U ACTIO3UTH.

4.6.CaeAKH B Uy>KAECTPAaHHA BaAyTa

OraeannTe eaeMeHTH Ha (puHAHCOBHTE OTYeTH Ha VIHBECTHIIMOHHOTO APY/KECTBO CE€ OLIEHABAT
BBB BAAyTATA HA OCHOBHATA HKOHOMHYECKA CPEAd, B KOATO TOM H3BBPIIBA ACHHOCTTA CH
(»dynrkmmonaana Baayra”). ®uuancosute ordetM Ha VIHBECTHIIMOHHOTO APYKECTBO ca
usrotBenu B ObArapcku Aesa (AB). ToBa e (DyHKIMOHAAHATA BAAYTA M BAAYTATA HA IIPEACTABSHE
Ha VHBECTHITMOHHOTO APY/KECTBO.

CaeAKnTE B UYKAECTPAHHA BAAYTA CE OTYHTAT IHPU ITbPBOHAYAAHOTO MM IIPU3HABAHE B
oTdeTHaTa BaAyTa Ha VIHBECTHIIMOHHOTO APYXKECTBO IO O(DUIIMAAHIA OOMEHEH KypC 32 ACHA HA
caeakara, (obssernst dukcnur ma Bbarapcka mapoana 6amka). [Ipuxoaute m pasxoAamnTe OT
KYPCOBH PA3AMKH, KOUTO BB3HHKBAT IIPH YPEKAAHETO Ha TE3M CACAKH H IIPEOIICHABAHETO Ha
ITAPUYHUTE IO3UIIUN B UYKACCTPAHHA BAAyTa B Kpasd Ha IIEPHOAR, ca oTpaseHm B Ordera 32
AOXOAHTE.

[TosnmunTe B UyKACCTPaHHA BaAyTa CE IPEOIIECHABAT €KEAHEBHO IO IeHTpaAHUA kypc Ha bHb
3a texkymms paboren aex. Ot 1 smyapm 1999 r. Gparapckusr aeB e ¢ dukcupan Kypc kbm

espoto. 1.95583 Aesa 3a 1 espo.
4.7.CobCTBEH KAIIUTAA U IIAANIAHUA HA AUBUACHTH

AKL[I/IOHepHI/I}IT KaItkTaA Ha I/IHBCCTI/ILII/IOHHOTO APYKECTBO OTpPa3siBa HOMHMHAAHATA CTOMHOCT Ha
CMUTHPAHUTC AKIIHH.

DUHAHCOBHUAT PE3YATAT BKAIOYBA TEKYIUA (DUHAHCOB Pe3yATaT ITocodeH B OTdeTa 3a AOXOAUTE
1 HATPYIIAHUTE IIEYAAON U HEIIOKPUTH 3aIyOH OT MHHAAU IIEPHOAH.

4.8. HecurypHOCT Ha C4E€TOBOAHUTE NPUOAU3UTEAHH OLEHKHU

[Ipu wmsrorBsHero Ha (OUHAHCOBUA OTYET PBKOBOACTBOTO IIPABH PEAHIA IIPEAIIOAOKEHU,
OILIEHKU U AONIYCKAaHMA OTHOCHO IIPU3HABAHETO U OIIEHABAHETO HA aKTHBH, IIACHUBU, IIPHUXOAHU U
PasxOAH.

AeﬁCTBI/ITCAHI/ITC PE3yATaTH MOIaT Aa CC PA3AMIABAT OT IIPCAIIOAOKCHHUATA, OICHKUTC M
AOITYCKaHHATA HA PBKOBOACTBOTO U B PCAKHM CAyYan CBOTBCTCTBAT HAITBAHO Ha IIPCABAPUTCAHO
OIICHCHUTC PE3YATATH.

I/IHq)OpMaHI/IH OTHOCHO CBINCCTBEHUTC IIPCAIIOAOKCHHUA, OICHKN 1 AOITYCKAHMA, KOUTO OKa3BaT

HAN-3HAYUTEAHO BAUSHIC Brpry HpI/ISHaBaHCTO 1 OILICHABAHCTO HA AKTUBM, ITACHBMH, HpI/IXOAI/I nu
pasonH c HpCACTaBCHa IIO-AOAY.
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CrnpaBeAAnBa CTOMHOCT HA (PMHAHCOBUTE MHCTPYMEHTH

PBKOBOACTBOTO H3ITOA3BA TEXHUKH 34 OLIEHABAHE HA CIIPABEAAMBATA CTOHHOCT Ha (DPUHAHCOBH
MHCTPYMEHTH IIPU AMIICA HA KOTHPAHH IIEHH Ha akTuBeH masap. [loapoOGHOCTH OTHOCHO
M3IIOA3BAHUTE IIPEAIIOAOKEHUA Ca IIPEACTABEHM B IIOACHEHHATA 3a (PHHAHCOBU AKTHUBH K
rmacuBy. [lpy mpuaarane Ha TEXHHKH 32 OICHABAHE PBKOBOACTBOTO H3IIOA3BA B MAKCHMaAHA
CTEIIEH HAa3apHU AAHHH U IIPEATIOAOKEHUA, KOUTO A3aPHUTE YIACTHHUIIN OMXa BB3IPHEAN IIPH
OIICHABAHETO HAa AaAeH (DMHAHCOB MHCTPyMeHT. Korato AMIICBAT IIPHAOKUMU ITa3aPHU AAHHHU,
PBKOBOACTBOTO H3ITOA3BA CBOATA HAH-AOOpa OLIEHKA Ha IIPEAIIOAOKEHHATA, KOHUTO Omnxa
HAIIPABUAU ITA3aPHUTE VYACTHHUIIM. T€3H OIICHKH MOTAT Ad C€ PAa3AHYaBaT OT ACHCTBUTEAHUTE
LIEHH, KOUTO OMXa OMAM OIIPEACACHH IIPU CIIPABEAAHBA IIa3aPHA CACAKA MEKAY MHAOPMUPAHHU
1 7KEAACIIN CTPAHH B Kpasg HA OTYETHUSA IIEPHOA.

4.9, Aamb1u BBPXY AOXOAQ

Coraacao 4. 174 or 3akoHa 32 KOPHOPATHBHOTO IIOAOXOAHO oOAaraHe, KoaekrusHuTe
MHBECTUIIMOHHN CXEMH, KOUTO €A AOIIYCHATH 34 IyOAMYIHO npeAsarane B PeryOGauxa Boarapus
U AWICH3UPAHUTE MHBECTUIIMOHHN APY/KECTBA OT 3aTBOPCH THII IO 3aKOHA 32 IyOAHMYHOTO
IIPEAAATAHE HA [ICHHH KHIKA HE Ce ODAAraT ¢ KOPIOPATHBEH AAHBK.

4.10.Apyru npoBHu3uH, yCAOBHH aKTUBH U YCAOBHH ITACUBHU

[1poBusumre, IIPEACTABASBAIIM TEKYINM 3aAbAKCHHSA Ha VIHBECTHIIMOHHOTO APYMKECTBO,
[IPOUSTHYAINN OT MHHAAU CBOHTHSA, YPEKAAHETO HA KOETO CE OYAKBA Ad IIOPOAH HEOOXOAMMOCT
OT U3XOAZAII ITAPHYCH ITOTOK OT PECYPCH, CE IIPU3HABAT KATO 3aAbAKeHHA Ha VIHBeCTHIIMOHHOTO
ApyxkectBo. [lpoBusuure ce IIPU3HABAT TOraBa, KOTATO Ca M3ITBAHCHH CACAHUTE YCAOBHS.
HBECTUIIMOHHOTO APYKECTBO HMa CCTAIIIHO 33aABAKCHHSA B PE3YATAT OT MHHAAH
CpOUTHS,
1IMa BEPOATHOCT 34 ITOracsABaHE HA 3aABAKCHHETO Ad ObAC HEOOXOAUM IIOTOK OT PECYPCH
3a Aa ObAC YPEACHO 3aABAKCHIETO,

MOKE Aad 6rbA6 HaIIpaBEHa HAACKAHA OLICHKA HA CyMaTa Ha 3aAbAXKCHHCTO.

Cymara, Ipu3HATa KAaTO IIPOBHU3UA, IIPEACTABAABA HaM-AOOpaTa IPUOAH3HUTEAHA OLICHKA Ha
H3XOAAIIUTE IMAPHYHU IIOTOIM OT PECYPCH, HEOOXOAUMH 32 VPEHKAAHETO HAa HACTOAIIOTO
3aABAKEHIE KbM AaTaTa Ha Oasanca. Ilpm ompeaeAsHeTo Ha Ta3n HaH-A0Opa IPHOAHSHTEAHA
oreHKa FIHBECTHIIMOHHOTO ApPYKECTBO B3€Ma IIOA BHHMAHHE PHCKOBETE M CICIICHTA Ha
HECHUTYPHOCT, CBITPTCTBAINA MHOIO OT CBHOMTHATA M OOCTOATEACTBA, KaKTO M edexra oOT
IIPOMAHATA HA CTOMHOCTTA HA IAPHYHHTE CPEACTBA BBB BPEMETO, KOTATO TE MMAT 3HAYHTEACH
edpexr.

OOesmiereHns OT TPETH AWMIA BBB BPB3Ka C AAACHO 3aAbAKeHHE Ha VIHBeCTHIIMOHHOTO
APY/KECTBO €€ IPH3HABAT KATO OTAGAEH aKTWB. 1031 aKTWB, obade, HE MOKE Aad HAABHUIIABA

CTOMHOCTTA HA ChOTBETHATA IIPOBU3MA.

[TpoBusumTe ce IMPEePasTACIKAAT KbM BCAKA ODAAAHCOBA AATA M CTOMHOCTTA MM CE KOPUTHPA, TaKa
de Ad OTPa3H HaH-AOOpaTa IPUOAM3UTEAHA OLIEHKA KbM AdaTaTa Ha OaAaHCA.
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B cayganTe, B KOUTO ce CYHTA, Y€ € MAAKO BEPOATHO AQ BB3HHKHE H3XOAAI IIOTOK PECYPCH B
PE3yATaT Ha TEKYIO 3aABAKEHHE, TAKOBA 3aABAKEHHE HE CC¢ IIPH3HABA, OCBEH aKO HE CTaBa
BBIIPOC 32 OM3HECKOMOMHAIIHA,

I/IHBCCTI/ILII/IOHHOTO APYAKCECTBO HC IIpHU3HABA YCAOBHH AKTHUBH, TBU KATO TIPU3HABAHCTO UM MOXKC
Aa IMa 32 PE3YATAT IIPU3HABAHCTO HA AOXOA, KOWUTO MOKE HHKOTA A4 HE 6rbA6 pearmsupan.

5.Co06cTBEeH KanuTaa
NA ,,Erama Bucokosoxoaer Poua” AA e MHBECTHIIMOHHO APYKECTBO OT OTBOPEH THII U
EeMUTHPA U U3KYIIyBa OOPATHO CBOHTE aKITMH BCEKH AeH. KalmmraAbT My € IPOMEHANBA BEAUIHHA

1 BUHAIM € paBCH HAa HCTHATA CTOMHOCT Ha AKTHUBHUTE.

AKL[I/IOHepHI/I}IT KaITrTaA Ha I/IHBCCTI/ILII/IOHHOTO APYKECTBO OTpPa3siBa HOMHMHAAHATA CTOMHOCT Ha
CMUTHPAHUTC AKIIHH.

DOUHAHCOBUAT PE3yATAT BKAKOYBA TCKYIIIHSA CbI/IHaHCOB pE3yATaT, IIOCOYCH B Oruera 32
AOXOAHUTE, I HATPYITAHUTC EYaAAON 1 HCIIOKPUTH 3ary61/1 OT MHHAAM IICPHOAM.

Beuuku AKITNM HA I/IHBCCTI/H_[I/IOHHOTO APYKECTBO Ca C IIPaBO HA ITOAYyYaBaHC Ha AUBHACHT U
AUKBUAAITUOHCH AAA M IIPEACTABAABAT CAMH T'AAC OT O6LT_[OTO Crb6paHI/Ie Ha aKMUOHEPHUTC.

6.Be3narpaskaennsa Ha 6a3ara Ha aKIHMHU

Kbm 30 rorn 2009 r. VIHBECTUIIMOHHOTO APY/KECTBO HE € BBBEAO CXEMU 34 BB3HATPAKACHHS HA
0a3aTa HA AKITUU.

7.Y1paBAsABaIo Apy>KecTBO

1HBECTULIMOHHOTO APYKECTBO MMa CKAFOUEH AOTOBOp ¢ VA ,,Erana ®oua Merupammbar AA,
CBIAACHO KOHTO VIHBECTHIIMOHHOTO APYKECTBO ABAKH BB3HAIPAKACHHCE HA YIIPABAABALLOTO
APYKECTBO 34 VIIPABACHHETO HA ACHHOCTTA Ha VHBeCTHLIMOHHOTO ApYKeECTBO. ABETE ApyKECTBA
HE Ca CBBP3aHU AUIIA.

8.YcaoBHM AKTHNBH, YCAOBHHU ITACUBH U ITOCTH 3AABAYKCHHUA

KoM I/IHBCCTI/H_II/IOHHOTO APYAKCECTBO HC Ca OTIIPABAHM IIPABHH MCKOBC IIPE3 TOAMHATA H
I/IHBCCTI/H_II/IOHHOTO APYAKCECTBO HAMA ITOCTH 3AABAKCHHUA.

9.I0leAn u mOAWTHKA HAa PBKOBOACTBOTO IIO0 OTHOIICHHE YyIPAaBACHUE HA
pucka

WMuBecturmara B akiun Ha VIHBecTHHHOHHO ApyKecTBO He € OAaHKOB ACIIO3UT H HE €
rapaHTHPaHa CbIAACHO 3aKOHA 3a rapaHTHpaHe BAorosere B Oamkure. HesaBucumo ot TOBa, ue
BoAcla nHBecTunnonna nea Ha VA ,,Eaana Bucokoaoxoaern ®PouA” AA e HapacrBane Ha
CTOMHOCTTA HA aKTHBHTE Ha FIHBECTHIIMOHHOTO ApY/KECTBO, HAMAa IIbAHA CHIYPHOCT, Y€
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HMHBCCTUIIMATA B aKIIHMM Ha I/IHBCCTI/H_II/IOHHOTO APYKCECTBO HsMA Aa AOBCAC AO 3ary6H 3a
HNHBECTUTOPHUTC.

PuckbT B AcfiHOCTTA IO yrpaBaeHueTo Ha moprdeiiaa ua WA ,,Eaana Bucokopoxoaen Pona”
AA e cBBp3aH C BB3MOKHOCTTA A4 ODBAAT IPETHPIICHN 3aryOM, ABAKAINH Ce HA (PHHAHCOBU
PHCKOBE, KOUTO MOIaT Aa OBAAT PA3IPEACACHH B CACAHHTE TPU OCHOBHU KATETOPHUU — I1a3aPHH
PHCKOBE, KPEAHUTHH PHCKOBE H OIEpPalMOHHU puCcKOBe. OCBEH TE3W OCHOBHU TPU PHUCKOBH
Kareropun FIHBECTUIIMOHHOTO APY/KECTBO € HM3AOKEHO U Ha HAKOU KOMOMHUPAHH PHCKOBH
dakTopH, peaAusHpaIy ce B AUKBUACH PHCK, PEIYAATOPEH PHCK, PUCK 32 PEIyTAIuATa, OH3HEC
pI/ICK "u ApyFI/I

Crenndukara IpH yIPaBACHHUETO HA HHBECTHIIMOHHU HOPTQENAN H3BEKAA HEOOXOAUMOCTTA
OT IIPUAAraHETO Ha AACKBATHU CHCTEMH 34 HABPEMEHHOTO MACHTH(HUIMPAHE U yIIPAaBACHUE Ha
PasSAHYHHTE BHAOBE PHCK, KATO OT OCOOCHO 3HAYEHHUE Ca IIPOLIEAYPHTE 3a YIPAaBACHHE Ha
PHCKOBETE, MEXAHH3MHTE 32 IIOAABPKAHETO KM B IIPHEMAUBH TIPAHUIM, OITHMAAHA
AMKBHAHOCT, AUBepcHUKAIINA Ha ITOPTdEHAA.

Viupasaenuero Ha pucka B VA ,,Eaana Bucokoaroxoaer @oupa” AA ce nspbprisa ot VA ,,Eaana

®oup MenmampaT” AA M Cce NOAYMHABA HA IPHUHINIIA HA LEHTPAAMSHPAHOCT U €

CTPYKTYPHPAHO CIIOPEA HUBATA HA KOMIIETEHTHOCT KAKTO CACABA.
CeBer Ha AHMPEKTOpPHTE — IIPHEMA IIPABHAA 34 VIIPABACHHE HA PHUCKA U H3BBPIIBA
IIEPHOAMYEH IIPETACA Ha IIOAHUTHKHATE, IIPOLEAYPUTE M  CTPATETMHTE  IIO
YCTAHOBSIBAHE M MEPKHUTE 3a VIIPABACHHE HA PHCKOBETE, OIIPEACAS PHCKOBATA
IIOAUTHKA OTHOCHO VIIPAaBAGHHETO Ha akTuBHUTE HA VIHBECTHIIMOHHOTO APY/KECTBO,
BKA.. AONYCTHMHTE HHBAa Ha PHCK B CBOTBETCTBHE C PHCKOBUA IpodHA Ha
MHBECTHIIMOHHOTO APY/KECTBO, HACOKHTE 33 PA3BUTHE HA CHCTEMATA 34 YIIPaBACHHUE
HA PHCKa, KOHKPETHH CTOHHOCTH HA AUMHTHU 32 CACAKH Ha (DMHAHCOBHTE IIa3apU U
ITOAUTHKHTE 32 XEA)KHPAHE HA PHCKA,
M31re AHITEAHH AMPEKTOPH — KOHTPOAHPAT IIPOIIEca Ha OAOOpPEHHE U IpUAAraHe Ha
AACKBATHH IIOAUTHUKHA M IIPOLEAYPH B pAMKHTE HA IIpHETaTa CTparerus 3a
VIpaBA€HHE HA PHCKA, OPraHH3Upar padoTaTa II0 IIPABUAHO IIPOBEKAAHE HA
rnpuerata or CbBera Ha AUPEKTOPUTE IIOAUTHKA 11O YIIPABACHHE HA PUCKA U Ch3AABAT
OopraHU3anuAs Ha PabOTa, KOATO OCHIYPABA CIIA3BAHETO Ha OIPEACACHHTE HHBA HA
PHCK;
Kommrer mo ympasaemme wna aktmsure u macusure (ALCO) — ALCO e
KOHCYATATHBEH OpraH IIO VIPaBACHHE Ha AKTUBUTE M PHCKA C IIEA AAd OCHTYPH
edpekTHBHA KOMYHHKALIAA IIO0 XOPH30OHTAAHA W BEPTUKAAHA AMHNA U Ha BCHYKH
Hepapxuunn  HuBa B VIHBeCTMIIMOHHOTO — ApPY/KECTBO — Karo  aHAAM3HPA
KOAMYECTBEHUTE M KAYECTBEHH IIAPAMETPH Ha PUCKOBHTE (DAKTOPHU H IIPOMEHHUTE B
HOPMATHBHHUTE H3UCKBAHNA M OPraHU3HPA TEKYIIHA KOHTPOA IIO CIIa3BAHETO HA
IPUCTUTEC HUBA HA PUCK,
OraeA ,,YIIpaBACHHE Ha PUCKA — U3BBPIIBA OIIEPATUBHO ACHHOCTTA IO U3MEPBAHE,
MOHHUTOPHUHTI, VIIPaBACHHE M KOHTPOA Ha PHCKOBETE IIPU VIIPABACHHETO Ha
noprdeiina Ha VA ,,Eaana Bucokopoxoaern @Poua™ AA.

ACEIHOCTTZ. II0 YVIIPAaBACHHCETO Ha PHUCKOBETC CC M3BBHPINBA CIKCAHCBHO, KaTO CE CIIa3BaT BCHYKU
HOPMATUBHHU HU3NUCKBAHUA U BBPTPCIIHUTC IIPpABUAA 32 YIIPABACHHNC Ha PHCKA. HPI/I OIICHKATa Ha
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pHuCKa C€ IIpUAAraT ITOAXOAAITH U3MCPHUTCAH, KATO CTOMHOCTUTE UM CE AHAABHUPAT CKCAHCBHO
1 CE CACAAT OTpaHUYCHUATA 1 ACHCTBAIIIATE AMMUTH.

Ha rosu eramr or passuruero ma VA ,,Eaana Bucokoroxoaern PouA” AA Hsima uHBeCTHTOPH,
npurexasamy HaA 10 HA cro or akummre B obpamenme. C meA HamaAsBaHE HA PHCKA OT
IPYIOBO M3TETAfHE Ha aKIMUU OT VIHBECTUIIMOHHOTO APYKECTBO, KOETO Ha CBOH peA OM MOTAO
A2 AOBEAE AO AMKBUAHH IpobAemu (eBeHTYaAHO 3a0aBSHE HA M3ITAAINAHETO HA 3aABAKCHHETO
o OGPATHO M3KYIIEHUTE AKIMH), YIPaBAABAIIOTO APYKECTBO IIPEATIPHEMA MEPKH 32 IIO-
AKTUBHOTO IIPUBAMYAHE HA HOBH HHBECTHTOPH BBB VIHBeCcTHIIMOHHOTO ApyIKeCTBO.

Haii-3smaunmuTe PUHAHCOBH PHCKOBE, HA KOUTO € U3A0KEHO VIHBECTHIIMOHHOTO APY/KECTBO, Ca
PA3TACAAHI ACTAMAHO IIO-AOAY.

9.1.ITazapen puck

[TazapHUAT PHCK € BEPOATHOCTTA A4 OBAAT PEAAMSHPAHH 3aryOM IIPH YIPABACHHCTO HA
(pUHAHCOBI CPEACTBA IIOA BDB3ACHCTBHETO HA HEOAATONPHUATHH WM3MCHCHHA B IICHHTE Ha
puHAHCOBHTE MHCTPYMEHTH, IIA3aPHUTE AHUXBCHH IIPOICHTH, IIPECOOAAAABAIIUTE BAAYTHI
KypCOBE, KOMTO Ce OOYCAaBA OT ABE OCHOBHH KATECTOPHH PHCKOBH (DAKTOPH!
Cucremen (00 1masapeH) pHUCK, BAUSCIN BBPXy CTOMHOCTTA HA BCHYKH (DHMHAHCOBH
MHCTPyMEHTH Ha Imasapa. CHCTEMHHAT PHCK Ce IIOPAKAA OT XaPaKTCPUCTHKATE HA
MAKPOMKOHOMHYECKATA CPEAd M OT CBCTOSHHETO Ha KAIIMTAAOBHSA I1a3ap B CTPAHATA,
AcficTBa M3BbH VIHBECTHIIMOHHOTO APYKECTBO M IIO IIPHUHINII HE MOXKE A2 OBAE
auBepcudurmpar. OCHOBHHTE METOAHM 32 OIPAHHYABAHE HA CHCTEMHOS PHCK I
HETOBUTE OTACAHH KOMIIOHEHTH Ca CBOHMpPAHETO U 00pabOoTBaHEeTO HAa MHMOpManNA 32
MAKPOMKOHOMHYECKATA CPEAd M HA TasW 0a3a IIPOTHO3HPAHE H CbOOpassBaHEe Ha
MHBECTHUIIMOHHATA IIOANTHKA C OYAKBAHATA AMHAMIKA HA Ta3M CPCAQ,
Crrerindpuaen (pupmen) puck, KOMTO HPOU3THYA OT KOHKPETHUTE XAPAKTEPUCTUKH HA
AaACH (PHHAHCOB MHCTPYMEHT HAU APYKECTBOTO, KOeTo ro e emuruparo. MA ,,Erana
Bucokopoxoaer DouA”  AA  Heyrpaamsupa cuenndHYHUS II1a3apPEH  PUCK  HA
COOCTBEHUTE CH MHBECTHIIMA U OTACAHHTE uHHBecTnnmu Ha VIHBeCTHIIMOHHOTO
APY/KECTBO IIOCPEACTBOM AMBepCH(pUKaIus Ha (DUHAHCOBUTE MHCTPYMCHTH.

OcHoBeH IIa3apcH pHUCK 32 ACHHOCTTA HA I/IHBCCTI/H_II/IOHHOTO APYHKCECTBO € yerosusn piztﬁ(',
CBBbpP3aH C IIOHIKABAHC HA ITA3apHHUTC ICHHU HA IIPHUTCKABAHUTC (bI/IHaHCOBI/I UHCTPYMCHTH.
HOAO6HO pasBuTHC ou AOBECAO AO OTYHTAHC HaA 3ary61/1 OT IIPCOIICHKA M CBOTBECTHOTO
HAMAASBAHE HA HETHATA CTOMHOCT HA AKTHUBUTE.

ApyrusT OCHOBEH Ia3apeH PHCK, Ha KOHTO € M3A0KEHO VIHBECTHIIMOHHOTO APYKECTBO, €
AUXBEHUAIN PUCK.

I/IHBCCTI/ITOPI/ITC BbHB I/IHBCCTI/H_[I/IOHHOTO APYKECTBO Ca M3AOXKCHH HAa MUHUMAACH 6a.1)/7¢t piztﬁ(',
IIopaAn CbaKTa, Y€ IIO-TOAAMATA HYaCT OT AKTHUBHUTEC, IIPHUTCKABAHU OT I/IHBCCTI/H_[I/IOHHOTO
APYHKCECTBO, Ca ACHOMHHHPAHN B A€Ba, CBPO HAH APYyIra BAAYTa, KOATO € 06BT>p3aHa C Kypca Ha

€BpOTO.

I/IHBCCTI/H_[I/IOHHOTO APYAKCECTBO XCAKHPA BAAYTHHS PHUCK YIPE3 (bOpprAHI/I BAaAYTHH CACAKH.
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OcHoBHUTE PasSHOBHAHOCTH Ha IIa3apHHA PHCK — BAAYTCH, AUXBCH M IICHOBH, Ha KOHUTO ¢
HN3AOKECHO I/IHBCCTI/H_II/IOHHOTO APYKCECTBO B CBOATA ACﬁHOCT, Ca Pa3TACAAHH ITO-AOAY.

Baaymen pucx

BaAyTHHAT pUCK € PUCKBT, Bb3HHUKBAIIL OT N3MEHEHUA B IIPEOOAAAABAIIINTE TA3APHU PABHHUIIA
Ha BAAYTHHTE KyPCOBE, KOUTO MOXKE A2 Ce PeaAnsupa upes HamaAcHue/ yBEAUUIEHHE CTOMHOCTTA
Ha akTnBr/TIACHBH, ACHOMHHHpPaHHM B dyxkAa Baayra, m/mam mamasenme/yBeanmdenwe Ha
npuxoante/pasxoante,  CBbpP3aHU € (PUHAHCOBM  HMHCTPYMEHTH  HMAM  TPAH3AKIIUH,
ACHOMUHUPAHHI B Ty?KAQ BAAYTA.

[To-roasmara wact OT cAeAkuTe Ha VIHBECTHIIMOHHOTO APYKECTBO C€ OCBIIECTBABAT B
ObArapcku  AeBa. UykaecrpamHmTe TpaH3akimu Ha JIHBECTHUIIMOHHOTO —ApPYXKeCTBO ca
ACHOMUHUPAHU B €BPO HAH INATCKU AOAapH. KbM Aarata Ha mpuemane Ha ordera bobarapus
IIPOABAKABA A2 UMa (DUKCHPAH KypC KbM €BPOTO, KOETO PEAYLHpPA B 3HAYHUTCAHA CTEIICH
BAAYTHHS PUCK. TaKkbB pUCK OM BB3HUKHAA IIPU IIPOMSHA HA HOPMATUBHO OIpeAeAcHUs Kypc 1
eBpo kbM 1.95583 AB., 32 kOeTO VIIPaBAfABAIIIOTO APYKECTBO HE pasrnioAara ¢ HH(MOPMAIIHSI.

Auxesen puck

Anxpennsr PHUCK € PUCKDBT, Bb3HUKBAII OT U3MCHCHHUA B HpCO6AaAaBaH_[I/ITC I1a3apHA PaBHHIIA
Ha AMXBCHHUTC IIPOLICHTH, KOWUTO MMa ABE€ OCHOBHHM paSHOBI/IAHOCTI/I:

PHCK OT M3MECHCHHUE HA I1a3apHAaTa IICHA HA AMXBOHOCHHU CbI/IHaHCOBI/I HHCTPYMCHTH (BKA.
ACPHUBATHUBH, 6a3HpaHH BBPXY AHXBCHH HpOL[CHTI/I) BbB BpPbH3Ka C H3MCHCHHEC Ha
Ia3aPHUTE AUXBEHU IIPOIICHTH,

pI/ICK oT HaMaACHI/IC/yBCAI/I"ICHI/IC Ha AHNXBCHHTC ITAAIIIAHUA IIO0 AHMXBOHOCHM
aKTI/IBI/I/HaCI/IBI/I BbB Bp’b3Ka C HpOMHHa Ha Ha3apHI/ITC ANUXBCHI HpOL[CHTI/I.

I/IHBCCTI/ILII/IOHHOTO APYAKCECTBO HC H3ITOA3BA KPECAUTHO CbI/IHaHCI/IpaHC 3a ACEIHOCTTH. CH1 1 HAMA
APYyTH AUXBOHOCHH ITACUBH, KOHUTO OMxXa MOTAM Ad 6’bAaT HU3AOKCHH HA AUXBCH PHCK.

PunHancoBuTe AKTHBH, IIPUTCKABAHU OT I/IHBCCTI/H_[I/IOHHOTO APYAKECTBO, MOIaT Ad CC OIIPCACAAT
B ABC KATCIOpMH 324 IICAUTC HA AHAAM34 HA AUXBCHUS pI/ICK:

[Npurexapanu oOAnTrannw,

HaquHH I/IHCprMCHTI/I 1 CKBUBAACHTH.

C TOEA OCUTYPABAHEC HA AMKBUAHOCT 1678% OT aKTUBHUTC HaA I/IHBCCTI/H_II/IOHHOTO APY#KCECTBO Ca B
ITapUYIHN HHCTPYMCHTH (napH 110 pa3mAAIIaTCAH CMCTKH 1 ACHO?;HTH).

Llenosu puck
[{eHOBHAT PHCK € PUCKBT, Bb3HHUKBAIL OT M3MCHCHUA B IIPCOOAAAABAIIHUTE [IA3APHHU LICHU HA

Thpryemn (PUHAHCOBM MHCTPYMEHTH (akmmu, OOPCOBO-TBPIYEMH CTOKH, CTPATEIHYECKA
CYPOBHMHH, EHEPTOHOCUTEAH H T.H.).
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Kbm 30.06.2009 r. topryemure dpunancosu uucrpymentu dopmupar 78.22% or axrusure Ha
NuBectunmonnoro ApyxectBo. C meA peAynupaHe Ha IeHOBHUs pucK VIHBeCTHIIMOHHOTO
APYKecTBO AmBepcucpunmpa moprderiaa cu or  (DUHAHCOBU HHCTPYMEHTH, CIIA3BAHKN
NHBCCTUIITMOHHUTC OrpaHI/IquI/Iﬂ.

9.2 KpeaureH puck

KpeAuTHHAT pHCcK € BEPOATHOCTTA A2 ODBAAT PEAAMBHPAHHM 3aIyOM ITOPAAM HaMaAfBaHE
CTOMHOCTTA Ha AAACH (DHHAHCOB HHCTPYMEHT IPH HEOAATONPUATHH CHOUTHA C KPEAHTEH
xapakTep (BKA. CETBAMECHT PHCK IIPH HEHSITBAHCHHE OT CTPaHA Ha KOHTPAICHTA), CBBP3aHU C
EeMUTEHTA Ha (DUHAHCOBHA HMHCTPYMEHT HAHM HACpEIIHATa CTPaHA ITO CAEAKATa, KAKTO H
ABPKABATE AW FOPHUCAUKIIHHTE, KBACTO Ca OA3MPAHH HAM OCBIIECTBABAT CBOATA ACHHOCT.
KpeAanTHusaT prick mma ABeé OCHOBHU Pa3HOBHAHOCTH.
[Nosunmonen puck — BB3MOXKHATA 3ary0a, IPOH3THYAINA OT IIPOMAHA HA IICHATA HA
AAA€H  (DMHAHCOB ~ HHCTPYMEHT B  pe3yATaT Ha  (aKTOpH, CBBP3aHH C
KPEAHTOCITOCOOHOCTTa HA EMHTEHTA HAHM B CAYYAH HAa ACPHUBATUBEH HHCTPYMEHT —
CBBP3aH C EMHUTEHTA HA 0A30BHA MHCTPYMEHT,
CeTbAMEHT pPHCK — BB3MOXKHATA 3ary0a, IIPOM3THYAINA OT HEBB3MOKHOCTTA HAH
HEKEAAHHETO Ha HACPEIIHA CTPAHA IO CACAKA C (DHHAHCOBHM MHCTPYMEHTH AQ U3ITHAHH
TOYHO 1 B CPOK CBONTE 3AABAKCHHIS,

PovrkoBoactBotro Ha YA ,,Erama ®Pora MemmaxmbaT AA cumra, ve VHBeCcTHIMOHHOTO
APY/KECTBO € PEAYLHPAAO KPEAUTHHSA PHUCK AO MHHHMAAHO BB3MOKHOTO HHBO dUpe3
AuBepcuHUKAIIA HA MHBECTULINHUTE BbB (DHHAHCOBU MHCTPYMEHTH, H3BBPIIBAHE HA AHAAHU3 HA
KPEAUTHOTO KAa4eCTBO Ha KOHTPATEHTUTEC U HAOAIOACHHATA Ha CHOUTHATA M TEHACHIIMUTE B
MKOHOMHYECKUTE U IIOAUTHYECKUTE YCAOBHA. BbIIpekn TOBa HAMA ITbAHA CHUIYPHOCT, Y€ TE3H
MEPKH IIIe IIPEAOTBPATAT 3aIyOH, Bb3HUKHAAU OT KPEAUTEH PHCK.

VHBECTHIIMOHHOTO APYKECTBO PEAOBHO CACAM 32 HEHU3II'bAHCHHE HA 3aABAKCHHATA Ha
KOHTpareHTH KbM VIHBECTHIIMOHHOTO APY/KECTBO, YCTAHOBEHH MHAUBHAYAAHO M H3IIOA3BA TAa3H
nHMOpPMAIUA 32 KOHTPOA HA KpeAuTHHA puck. [loamrnka ma MHBECTHIIMOHHOTO APYKECTBO €
A4 U3BBPIIBA TPAH3AKIIMH CAMO C KOHTPATEHTH C AOOBP KPEAUTECH PEIHTHHI.

I/IHBCCTI/H_II/IOHHOTO APYHKCECTBO PCAOBHO CACAM 32 HABPEMCHHOTO IIOAYYAaBAHC HAa ABAKHMHUTE
IIapuYHHA IIOTOIH, KaTO I/IH(i)OpMaL[I/IHTa CC€ M3IIOA3Ba 32 AHAAM3 HA KPCAUTHHA PHUCK HA
KOHTpPAarcHTHUTC.

KPCAI/ITHI/IHT pHUCK OTHOCHO IIApUYHMN CPCEACTBa CE€ CYHUTA 32 HCCBIICCTBCH, TBU KATO
KOHTPAarcHTHUTC Ca OaHKu; ¢ Ao6pa penyTanma 1 BHCOKA BbHIITHA OILICHKA HAa KPCAUTHIA pef/'ITI/IHI“.

KpeAnTen prck Bb3HHKBA BbB BPb3Ka C HEBB3MOKHOCTTA Ha ,,Posia TTarefiroc” AA 3a maammane
Ha obAurammonnurte 3aabAkeHus ¢ maaexk 21 suyapu 2009 r. Hauncaennre or ®onaa xem 21
sayapu 2009 r. AnxBu 1o emmcmsTa OOAMIanINMM Ca M3IIAATEHH ChC 3aKbCHEHHE OT EMUTCHTA
[IOPAAN BAOIIABAHE HA HETOBOTO MKOHOMIUYECKO CHCTOSHHE.

I/IHBCCTI/H_II/IOHHOTO APYKCECTBO HAMA O663H€‘I€HI/IH, ABPIKAHN KATO TapaHIIHsA 324 (bI/IHaHCOBI/ITC
CH1 aKTUBH.
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9.3.AuxBuAeH puck

AVKBUAHHAT PUCK MMa ABE OCHOBHH Pa3HOBHUAHOCTH!

Puck na dpunancupanero, KOWTO Bb3HUKBA BBB BPb3KaA C OCUIYPABAHETO Ha (DHHAHCOBHU
CPEACTBA 32 IIOCpEIaHe Ha (PHHAHCOBU 3aABAKEHHSA, KOIATO T€ CTAHAT H3UCKYEMH.
Puxbr o1 punanCcHpaneTo nMa ABe M3MEPEHHA. PUCK FIHBECTHIIMOHHOTO APYKECTBO A2
He ObAC B CBCTOSHHE AA IIOCPEIHE 33aABAKEHHATA KbM AKIHOHEPUTE U PHUCK OT
HEBB3MOKHOCT VIHBECTHIIMOHHOTO APYKECTBO Ad ITOCPEITHE 3AABAKECHHA, CBBP3aHU ChC
coOcTBEHUTE My ACHHOCTH,

Puck, cBbp3an ¢ masapHaTa AHMKBHAHOCT Ha (DHHAHCOBHUTE HHCTPYMEHTH, KOMTO
BB3HHUKBA, KOIaTO AQACHA TPAH3AKIHUA HE MOXKE Aa ObAE OCBIIECTBEHA IIPHU
IIPpeODAAAABAIIIUTE TA3aPHU LIEHN Ha (DHHAHCOBUA MHCTPYMEHT, HAU U3BBPIIBAHETO I €
BB3MOKHO CaMO IIPH HEOAAronpHATHH (DHUHAHCOBH YCAOBHUfA, IIOPAAH 3HAYNUTEAHHUSA
pasMep Ha IO3UILUATA B CPAaBHEHHE C OOMYAIiHATA THPIOBHS,

VA ,,Erana ®ona Mernpxmpar” AN caeABa 3aAbAkeHusTa, nponstudamy or Hapeaba 25 na
K®H, u ro-crienmmaAHO HM3UCKBAHHUATA HA YA. D1 33 MUHUMAAHUTE AUKBHAHU CPEACTBA, C KOUTO

]
HBECTUIIMOHHOTO APYKECTBO TPSAOBA IIOCTOSHHO A2 PA3IIOAAra.

B"prY AUKBHAHOCTTA HaA I/IHBCCTI/H_[I/IOHHOTO APYKECTBO CC U3BBPIIBA CKCAHCBHO Ha6AI—OA6HI/I€.
praB/\HBaLHOTO APYAKCECTBO CYHTA H3ITOA3BAHCTO HA Apyra 0asa — CCAMMYHA, MCCEYHA HAU
Apyra — 32 He(bYHKL[I/IOHa/\HO TIPEABHA BB3MOKHOCTTA 32 IIPCAABABAHC HA AKIINHM 324 O6paTHO
H3KYITyBaHC BCCKH pa6OTCH ACH, B KOMTO O(i)I/ICI/ITC Ha praB/\HBaLHOTO APYKECTBO pa6OTHT.

[Tpu KOHCTaTHpaHE HA AMKBUAHH TPODAEMH € H3TPAAEHA IIPOIIEAYPA IO YBEAOMABAHE HA
samHTepecoBannTe AUNA (OTAEA ,,YIpaBaeHme Ha pHcKa”, WHBECTUIIMOHHUA KOHCYATAHT,
CpBeTa Ha AUPEKTOPHTE).

Hp63 OTYCTHHUSA IICPHUOA AUKBHIAHUTE CPCACTBA Ca onan HaA 10 HA CTO OT HETHATA CTOMHOCT Ha
AKTHUBHUTEC, KOCTO € ITOKA3aTCAHO, Y€ IIPC3 IICPHOAA I/IHBCCTI/H_[I/IOHHOTO APYHKCECTBO HE € ouAO
HU3AOKCHO Ha CBIICCTBCHO HAMAASBAHC HA AUKBUAHHUTE My CPCACTBA.

Ouaksanusta Ha VA ,,Eaana ®ona MennpaxmbaT A/ ca 3a HOBHIICHHE HA HMHTEPECA KbM
akunre Ha VA ,,Eaana Bucokoaoxoaen Poupa” AA  u Habupane Ha CBOOOAHU IIapUYHH
CPEACTBA Upe3 EMUTHPAHE HA AKIIHH.

Or 3amo4BaHe HA ACEIHOCTTB. Ha I/IHBCCTI/H_II/IOHHOTO APYKECTBO HEC € OTYCTCH HCAOCTHI Ha
AUKBUAHHU CPCACTBA UAU 3ATPYAHCHUSA IIPH ITOKPHUBAHC HA 3AABAXKCHUATA MY.

Hp63 OTYCTHHUA IICPHUOA I/IHBCCTI/H_[I/IOHHOTO APYKCECTBO HE € ITOA3BAAO BBHINHHU U3TOYHUIIN 324
OCHUTI'YPsSIBAaHC HAa AMKBHAHH CPCACTBA, KaTO € U3ITPAHABAAO CBOHUTC TCKYINH 3AABAXKCHHS B CPOK.

Kbm 30.06.2009r. 3aabaxkennsTa Ha VHBECTHIIMOHHOTO APY/KECTBO Ca TEKYIIM M BB3AM3AT HA
8524 AB. — 3aABAKEHHSA KbM YIIPABAABAIIIOTO APY/KECTBO M OGAHKATA ACITO3UTAD 32 YKA3BAHUTE OT
TAX YCAYTH, KAKTO M 32ABAKECHHUS KbM IIEPCOHAAA W OCHIYPUTEAHU HHCTUTYIHHU. Bcudkm
3aABAKEHHS €4 KPATKOCPOYHH, KATO €4 IIOTACEHH M3IUIAO B HavaAoTo Ha M. 07.2009 r.
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9.4.0nepaunonen puck

OmnepallOHHUAT PHCK € BEPOATHOCTTA Ad ODBAAT PEAAMBHPAHU 3aryOH, ABAKAINA CE HA
HEITOAXOAAIITY MAH HEAACKBATHU BBHTPEITHH IPABUAA U/ UAY IIPOIIEAYPH, TPEIIKU HA IIEPCOHAAL
n/uAn THPOPMAIMOHHHTE CHCTEMH, 3AOYMHIIACHH ACHCTBHA, HEOAATONPHUATHH BHHITHH
CHOUTHA U APYTH.

OmnepaninOHHATE PUCKOBE Ca CBBbP3aHU C YETHPH OCHOBHH PHCKOBH (DAKTOPA!

[Tepconan — BB3MOMKHU 3aryOH, CBBP3AHHU C IPEINKM, ©3MAMHU U APYIH IIOAOOHH, AHIICA
Ha CbOTBETHA KBAAM(DUKALINIA UAH 3aryOa HA KAFOUOBH CAY/KHUTEAU U T.H.,

[lpomecu — BB3MOMKHH 3aryOM BCAGACTBHE Ha TPAH3AKIUM, CYECTOBOAHU IPEIIKH,
HEU3TOAHH AOTOBOPH, HETOYHH (PHHAHCOBU OTYETH AU OLICHKH U T.H.,

CucreMp — BB3MOXKHH 3aryOM OT CpUB Ha HH(OPMAIMOHHH CHCTEMH HAH
KOMyHI/IKaHI/IOHHI/I KaHaAH, HpOI‘paMHI/I FPCLHKI/I, HeKOpCKTHI/I AAaHH, HpO6I/IBI/I B
CHIYPHOCTTA, HEAOCTHT Ha OIIEPALIMOHEH KaIIalIUTET U T.H.,

Bpumbn prckoBe — BB3MOMKHH 3aryOM, ABAKAIIM CE Ha IIPHUPOAHH KATAKAU3MH,
CHACOHH PasIOpeAOH, HEH3ITbAHEHHE OT CTpaHa Ha AOCTABYMIIH, KPaKOH, IpadeKu U
AP. IPOTHBO3AKOHHU ACHCTBHSA HA BHHIIHU AHIIA, IOAUTHYCCKA, PETYAATOPHHI, AAHbYHI
u Apyru paKkTopHu.

VA ,,Eaana ®oupa MennpaxmbaT AA yIIPaBAfiBa OIPELHMOHHUS PHCK, CBBP3aH C ACHHOCTTA HA
HBECTULIMOHHOTO APYKECTBO, € IIOMOIITA HA CHCTEMA 32 BBTPELICH KOHTPOA HA IIPOLECHUTE,
HUBATA HA AOCTBII AO CUCTEMHTE M AUMUTHTE 32 CACAKH HA IIEPCOHAAA.

10.IToanrTiKa 1 IPOIIEAYPH 32 YIIPABACHHE HA KAIIUTAAA

I_[CAI/ITC Ha I/IHBCCTI/H_[I/IOHHOTO APYAKCECTBO IIO OTHOIIICHUC HA YIIPABACHHETO HA KAITITAAd ca.

DOCTUTAHE Ha AOXOAHOCT, CbhbpasMepHa C IIOCMAaHETO Ha MHHUMAACH pPHCK 32
HHBECTUTOPUTE,

TOAABPIKAHE HA BUCOKA AMKBHUAHOCT C IIEA HABPEMEHHOTO ITOTACABAHE HA 3AABAKCHUSA
KbM HMHBECTHUTOPH, KOUTO OMxXa BB3HUKHAAU OpU IIPEASBABAHEC HA AKIIAH 32 o6paTHo
HU3KYITyBaHE,

AACKBATHO CBHOTHOIIICHUE MEKAY BAOKCHUTC ITAPUYHU CPEACTBA B IIEHHH KHIDKA U
naquHHTe I/IHCTPYMCHTI/I.

Viupasaenuero Ha moprdefira OT HMHBECTUIMH Ha VIHBECTHIIMOHHOTO APYKECTBO €€ M3BBPILIBA
OT HHBECTULIMOHHMS KOHCYATAHT Ha YIIPaBAABALIOTO APYKECTBO B CBOTBETCTBHE C
HOpMaTHBHATA YypeADa, Ycraa m Ilpocmexra, moa HaOArOACHHETO Ha OTACA ,,Borperren
KOHTPOA”, OTACA ,,AHAAM3 M YIIPABACHHC HA PUCKA U aKTHBHOTO B3AUMOACHCTBHE C OTACA
,CIETOBOACTBO™ CBIAACHO IIPABHUAATA 324 BBTPEIIHATA OPIAaHU3AINSA U BHTPEIIHIS KOHTPOA Ha
VA ,,Eaama ®oua MeamaxmbaT . AA.

11.Cp0mTHA cAeA AaTaTa HA ODasaHCA
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He ca Bou3gukmasn KOpHUTIHpaminu CBOUTHAA WAM 3HAYATEAHH HEKOPHUTHUPAITTIT cpOnTHA MEIKAY
AaTatTa Ha CbCTaBAHC Ha OaraHca ® AaTaTta Ha OAO6p€HI/I€TO Ha ordera or CpBera Ha
AHUPCKTOPHUTC.

CbCTaBHA. NsmrearmreaeH Aupexrop:

(Beceanna Kotinapcka-3axapunesa) ( Mupocaas Crosnos)
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