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1. OBLLA NH®OPMALIUA

1.1. IOFOBOPEH ®OHA “UHBECT AKTUB”

PoHOBT € opraHuanpaH Mo pelleHne Ha YnpasuTenHus cbBeT Ha Y[ “UHBecT PoHO MeHMmKMBHT® Al C
npoTtokon Ne5/30.03.2007 roguHa, noTBbpaeHo oT HaasopHus cbBeT ¢ npoTtokon Ne6/23.04.2007 r. doHabT
e BnucaH B peructbpa no un. 30, an. 1, T. 5 ot 3K®H c pewenne Ha KomucuaTta Ne 42-1d ot 17 asryct 2007

r.

doHObT cKkNoYBa OOroBop C 0GaHka-genosuTap CbrNlacHO M3UCKBaHWSATA Ha 3akoHa 3a nybrnmMyHoTO
npegnaraHe Ha ueHHn kHwka (3MMNLUK) Ha 12 anpun 2007 r. ¢ “FOpobank N Ed xn Bwnrapus” AQ. O
“UnBect AkTMB” ckntouBa gorosop ¢ T “MHBecTbaHk” ALl 3a npegnaraHe Ha OsnoBeTe 3a npogaxba u
obpaTHO u3KynyBaHe Ha ruweTata B krnoHoBeTe Ha baHkarta. lMybrnmnyHOTO npepgnaraHe Ha gsinoBeTe

3ano4ysa Ha 02 oktomBpu 2007 r.

1.2. Ctatyt Ha IOTOBOPEH ®OH[l “UHBECT AKTUB”

0o “MHBECT AKTUB” e poroBopeH ¢oHa no cmucbna Ha un. 164a, an. 1 ot 3IMMUK- o6ocobeHo
MMYLLLECTBO C LieN KONEeKTUBHO MHBECTUPAHE B LIEHHW KHMKA Ha NapuyHu cpeacTea, HabpaHu vpes nyGnmnyHo
npegnaraHe Ha [OsNoBe, KOETO Ce OCLLIECTBSBA Ha MNpuHUMNA Ha pasnpedeneHve Ha pucka oT
YnpaBnsBallo OpyXKecTBO. YNpaBnsBallOTO APYXKECTBO npegnara 3a npogaxba wm uskynysa obpaTHo
asnoseTe Ha ®oHaa Bcekn paboTeH BTOPHUK M YETBBbPTHK NPU CriasBaHe Ha U3UCKBaHMSITA Ha AeNCcTBaloTo

3akoHOOaTesnICTBo

[oroBopHuAT poHA ce opraHuanpa v ynpaensea oT Ynpasnsasallo apyxectso “UHBect PoHa MeHNOXMBHT”
All, nonyuuno paspellieHne 3a u3BbplBaHe Ha Tasn gerHocT ot KOH c¢ Pewenne Ne 290-Y[ ot 14
deBpyapu 2007 r. npu ycnosuaTa v no peaa, npeasuaeny B 3MMLK n nog3akoHOBUTE HOPMATMBHU aKTOBE

Nno HEroBOTO MNMpwunaraHe.

Kanutanbt Ha PoHaa e npomMmeHnnea BenMydnHa CbrnacHo 3akoHa 1 MOXe Oa ce U3MEHSA BCEKU pa60TeH AeH
B 3aBMCUMOCT OT 6p09| Ha ugageHnTe U npeanoxeHute 3a 06paTHO M3KynyBaHe pgqanose, HO BUHaAru e

paBeH Ha HeTHaTa CTOMHOCT Ha akTMBuTe Ha ®oHaa.

1.3. UuBecTMUUOHHA cTpaTerusa Ha PoHaa

MHBecTMUMOHHaTa cTpateruss Ha @PoHOa e WHBecTMpaHe B FNUKBUMAHW ObArapcku M YyXaecTpaHHu
(PMHAHCOBM WHCTPYMEHTU — aKuMW U LEHHU KHWXa C (pUKCMpaHa AOXOAHOCT, KaTo kpailHaTta uen e
CTPYKTYpUpaHe 1 nogabpikaHe Ha MopTgenn oT akuum, AbMrOBU LeHHW KHIKa U CTPYKTYPUPaHU (OMHaHCOBU
MHCTPYMEHTM C BUCOK NOTeHLUMan 3a pacTex, KOUTO [a OCUrypu ONTUMarneH Aoxon Mpu orpaHuyaBaHe Ha
pucka. 3a U3NbIIHEHWETO Ha Ta3u cTpaTerus YnpaensBalloTo ApYXecTBO Ha [oroBopHusT doHA npunara
Moaena Ha aKkTMBHO ynpaBrieHVe Ha nopTdoeina OT LEHHU KHWKA W MapuyHu cpeactBa. Tbpcu ce
ONTUManHO CbOTHOLIEHWE B OOSIBEHUTE NMMUTU Ha [BaTa Krnaca akTMBM — akuMu U LEHHU KHUXa C

dumKcmpaHa 4OXOOHOCT Npeasna nasapHarta KOHIOHKTYpa.

CpepacTteaTa Ha JOroBOPHUS POHA Ce MHBECTMPAT NPedVMHO B akLuuW, NPUETU 3a TbProBUs UK TbPryBaHU

Ha perynupaHnuTe nasapu B CTpaHata u ‘-ly)K6I/1Ha, KOUTO MMaT BMUCOK NMOTeHUMan 3a pactex n geMoHcTpupart

MosicHeHnATa Ha cTpaHuum oT 1 4o 15 npeacrasisBaT Hepa3AesiHa 4yacT OT (PUHAHCOBUS OTYET.
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BMCOKA BOSMATUIHOCT Ha LEHUTE CU, MPOMEHIMBOCT KbM MopTdenna, yBenunyaBaT pucka U CbOTBETHO -

BBb3MOXHOCTTa 3a NO-BNCOKa AOXOOHOCT.

OcHoBHara uen Ha ®oHaa ca kanuTanoBuTe nevanbu u B noptdenna My ce cbabpxaTt NpeauMHO KHUXKa Ha
KOMMaHWK1, KOWUTO MO-CKOPO PeuHBecTMpaT nevyanbute cu 3a paswuvpsiBaHe Ha NPOU3BOACTBEHUTE
MOLLHOCTM, HaBnu3aHe Ha HOBW Nasapu, WHBECTULMW 3a MPOYYBaHWA W pasBuTME U Op., OTKONKOTO Aa
pasgasaT amBuaeHTU. [lo TO3M HauvH [OXOOHOCTTa, KOSATO ce ovakBa fa Obae peanuavpaHa npu
ynpasneHneTo Ha aktusute Ha PoHaa, ce popmmpa Haln-Beve OT MPUXOAW OT LIEHOBW PasfuKX MpW NOKYNKO-
npodaxba Ha LieHHW kHuKa oT nopTdenna Ha PoHAa 1 B NO-Marnka CTeneH - OT MNoSlyYeHN IMXBK OT AbMAroBK

LEHHW KHWXa, AVBUAEHTKW, OT 6aHKOBM 4eno3nTu 1 ap.

CbrnacHo WHBECTULMOHHUTE OrpaHUYEeHWs, Manka 4acT OT akTMBuTe Ha doHga ca WMHBECTMPaHuW B
WHCTPYMEHTU C UKCUpaHa LOXOAHOCT, AEM03UTU, CTPYKTYpUpaHu (DMHAHCOBWM NPOAYKTU W KONMEKTUBHU
WHBECTMUMOHHM cxemu. LlenTta e nocturaHe Ha AvBepcudukaumsi Ha pucka, KakTo UM 3a peanusupaHe Ha
TeKylla AOXOOHOCT B MOMEHTM Ha HeGnaronpusiTHa nasapHa cuTyauusi Ha (OHAOBUTE nasapu U no

KOHKPEeTHO cnaj B UeHUTe Ha akuunTe.

CTPYKTYPA HA UHBECTULIMWTE

MHBecTuunnTe ce pasnpeaensT no BWOOBE akTMBW, KakTo cresa:

akuunn, KOUTO Ce TbpryBaTt B CTpaHaTa nvnu B l~Iy>K6VIHa M npaBa, CBbp3aHu C T4X;

L] KopnopaTuBHU o6nmrauvw|, Apyrn KopnopaTtuBHU ABbITOBU LLEHHU KHWXa U Apyrn npaBa, CBbp3aHu C Te3n

WHCTPYMEHTU, KOUTO Ce TbpryBaT B CTpaHaTa n/vnn B l-ly)K6l/‘IHa;
° AbpXaBHU U OOLLMHCKM LeHHM KHMXKa, KOUTO ce TbpryeaT B CTpaHaTa n/vnn B t4y)K6l/lHa;

e  CTPYKTYpMpaHu (PUHAHCOBW WHCTPYMEHTU BbPXY (PUHAHCOBUTE WHCTPYMEHTWU MO BCUYKMA MPEAXOAHU

TOYKWU.

MosicHeHnATa Ha cTpaHuum oT 1 4o 15 npeacrasisBaT Hepa3AesiHa 4yacT OT (PUHAHCOBUS OTYET.
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2. CYHETOBOOHA NOJIUTUKA

CueToBogHaTta nonutuka Ha [O® “MHBect AKTMB” e paspaboTeHa B CbLOTBETCTBME CbC 3akoHa 3a
cyeTtoBoAcTBOTO, MexxayHapoaHuTe ctaHaapTu 3a mHaHcoBa otyeTHOCT (MCPO) m 3IMLUK. OtyeTHOCTTa
B [Ipy>XecTBOTO Ce OCbLUECTBSIBA Ha OCHOBaTa Ha JAOKyMeHTanHa 060CHOBaHOCT Ha CTOMaHCKMTE onepauun
n dakTu, Npyu cnasBaHe Ha MPUHUUMNMTE Ha MPeanasnyMBOCT, CbMNOCTAaBUMOCT MEXAY NMPUXOAM U pas3xoaw,
NpeauMcTBO Ha CbObpPXKaHMETO Nped hopmMaTa M 3anasBaHe npy Bb3MOXHOCT Ha CYETOBOAHATa MonuTMKa
OT npeaxogHus oTtyeTeH nepuog. CyetoBogHaTa MoOMMTMKA U OTYETHOCT ca 0a3npaHu Ha OCHOBHWTE

CYETOBOAHW MPUHLMMW, BU3NPAHW B Yi. 4 OT 3akoHa 3a C4eTOBOACTBOTO.

2.1 BA3A 3A U3roTtBAHE HA ®UHAHCOBUTE OTHETU

OpyxecTBOTO M3rotBA (OMHAHCOBUTE CUM OTYETU B CbLOTBETCTBME C M3UCKBaHUATA Ha MexayHapogHute
cTaHgaptv 3a dumHaHcoBa otdeTHocT (MC®O), usgageHm ot Komuteta no MexgyHapoaHM CHETOBOAHU
ctaHgaptm (KMCC) u nybnukyBaHuTe passicHeHus oT [locTosiHHus komuTeT no passcHenus (MKP).
HactoawmaT dguHaHCOB OTYET € M3roTBEH MpM Cha3BaHe Ha MpuMHUMNA Ha ucTopuyeckata LeHa. B
onpegenexHn cnydaum, cbrnacHo npunoxummute MC®O, npy nocnefBalloTO OLEHSIBAHE HA HSIKOW aKTUBM
n/vnn nacuBm e MpuUIoXeHa TsXHaTa crnpaBefnvMBa WM Apyra CTOMHOCT, kaTo TOBa € OMOBECTEHO MO

NOAXOAALMSA Ha4YMH. BCUYkn faHHKW ca npeacTaBeHn B HAaCTOALWLMS (OMHAHCOB OTYET B XUNAAM NneBa.

doHOBLT cTapTMpa AEMHOCTTa CU C HyneB kanuTan, AsnoBeTe, KOMTO emuTMpa U K3Kynyea obpaTtHo, ca ¢

HoMuHan 1 neea.

2.2 NMPOMAHA B CHETOBOAHATA MNMOJNIUTUKA U NPEKNACUDUKALIUN

MpueTtute npomenn B MCC 32 ,®uHaHcoBn nHctpymeHTu: MpepcrassHe”, B cuna ot 01.01.2009 r., nsmckear
®oHobT ga knacuduumpa M3gafeHuTe OT Hero ynpaxHseMu (PUHAHCOBM WMHCTPYMEHTU (OsinoBe), KaTo

MHCTPYMEHT Ha cobCTBEHUS KanuTarn, a He KaTo Nacueu.

YnpaxHsem (ouHaHCOB MHCTPYMEHT BKITHOYBa AOrOBOPHO 3a4bIDKEHME 32 eMUTEHTa Aa uskynym obpaTHO TO3n
WHCTPYMEHT CpeLly napuy4Hu cpeacTtsa wunu Apyr UHaHCOB akTUB NpU ynpaxHssBaHe Ha npasoTo. KaTo
N3KNoYeHne ot aeduHMumuaTa Ha (OMHAHCOB NacuB, MHCTPYMEHT, KOWTO BKIOYBA TakoBa 3agblikeHue, ce
Knacucpmumpa Kkato MWHCTPYMEHT Ha COOCTBEHMs KamuTarn, ako mnpuTexasBa BCWYKM OT  CcriegHuTe
XapaKTepPUCTUKM:

(a) Tow paBa npaBo Ha AbpXaTens Ha NPOMOPLMOHAneH s OT HETHUTE akTUBK Ha hoHAa;

(6) NHCTPYMEHTBT e B Knaca MHCTPYMEHTW, KOWTO € NMOAYVMHEH Ha BCUYKM Py KNacoBe MHCTPYMEHTH;

(B8) Bcuuku pHaHCOBM MHCTPYMEHTM, B Knaca MHCTPYMEHTU, KONTO € NoAYMHEH Ha BCWYKM ApYrv Knacose
WHCTPYMEHTW, NpUTEXaBaT NOEHTUYHN XapakTepUCTUKN;

(r) OcBeH OOroBOpPHOTO 3aAbIKEHNE HA EMUTEHTa 3a 06paTHO M3KynyBaHe Ha UHCTPYMEHTA CpeLLy NapuyHu
cpeAcTsa unu Apyr hMHaHCOB akTVB, MHCTPYMEHTBT He BKIOYBA APYro AOTOBOPHO 3a4bITKEHWE;

(o) OBWwmAT pa3mep Ha oYakBaHWUTE MapPUYHM NOTOLM, OTHACAHU KbM TO3U MHCTPYMEHT, Npe3 Lenust XWBoT

Ha WHCTpPyMEHTa Ce OCHOBaBaT B CblleCTBeHa CTeneH Ha neyan6arta wnm 3ary63Ta, npomMdaHaTta B

MosicHeHnATa Ha cTpaHuum oT 1 4o 15 npeacrasisBaT Hepa3AesiHa 4yacT OT (PUHAHCOBUS OTYET.
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npu3HaTuTe HETHU aKTUBU UMK NpoOMAHaTa B cnpaseanmMBaTta CTOWMHOCT Ha npu3HaTuTe U OTNNUCaHNU HEeTHU

aKTMBM Ha NPeanpuATMETO NpPe3 LIenusA XMBOT Ha MHCTPYMeHTa (C M3KMYeHne Ha BCAKakBu edekTn Ha
WHCTPYMEHTA).

3a pa 6bage knacuduumMpaH eavH UHCTPYMEHT KaTo MHCTPYMEHT Ha cobCTBEeHWs Kanutan, OCBEH 4e
WHCTPYMEHTBT TpsibBa Aa npuTexasa BCUYKM FOPHW XapaKTepUCTUKW, EMUTEHTBLT He TpsabBa da mma apyr
(PUHAHCOB MHCTPYMEHT MIN JOr0BOP, KOWTO MMa:

(a) obLw, pasmep Ha napuyHWTE MOTOLUM, OCHOBAH B CblLUECTBEHa CTeneH Ha neyanbata wunu 3arybaTa,
npomMaHaTa B NpPpU3HaATUTE HETHU akKTuBW UK NpoMAHaTa B crnpaBeannBata CTOMHOCT Ha npnsHaTuTe ”n
OTMWCaHN HETHW aKTUBM Ha NPeanpuATUETO (C U3KIIOYEHME HA BCAKAKBU €(eKTU Ha TO3N MHCTPYMEHT unm
[0roBop) u

(6) edbekta OT CbLlECTBEHO oOrpaHuyaBaHe wnM UKCUMpaHe Ha oOcTaTbyHaTa Bb3BpPALLAEMOCT 3a

ObpXaTtennte Ha ynpaxHAeMna MHCTPYMEHT.

MNMpomsiHaTa B cyeToBOAHATa MONMMTMKA Ce Mpunara peTpocrnekTuBHO. EdekTbT oT npunaraHeTo e
npeknacuuumpaHe Ha ynpaxHsemuTe (PUHAHCOBM WMHCTPYMEHTM, eMUTMpaHu oT doHaa, OT nacueBu B

coOCTBEH KanuTarn.

2.3. PMHAHCOBU UHCTPYMEHTHU

durHaHcoBUTE WHCTPYMEHTU, NOCOYEHN B OanaHca BKtoYBarT: napu n napuyHn ekBmBaneHTun, LeHHW KHWXa,
OTYUTaHM MO cnpaBeasiBa CTOMHOCT B neyan6arta unu 3ary6aTa, B3eMaHus 1 3agbikeHns. CyeToBoaHaTa

nonuTuka, NnpunaraHa 3a BCekn (OMHAHCOB MHCTPYMEHT € onucaHa nogpo6Ho no-gony.

2.4. NAPU U NAPUYHU EKBUBANEHTU

PoHABT OTYMTA KaTO Mapy M MNapUYHU EKBUBANEHTU CnegHUTe akTMBW: HanuyHu napu B 6p0171 n B
pasnnaLlatenHy CMeTKM U NapudHn CPeacTBa, BIIOXEHM Ha geno3uT. NapudHnte cpeacTBa ce oueHsiBaT no

TsIXHaTa HOMUHAarHa CTOMHOCT.

2.5. LEHHU KHMXA, OTYUTAHU NO CNPABEANIMUBA CTOMHOCT B NEYANBATA UNU 3ATYBATA

[MbpBOHAYaANHOTO NPU3HaBaHE Ha LEHHUTE KHWXAa Ce M3BbpLUBA MO LiEHa Ha I'IpM/J,O6I/IBaHe n cbwuTe ce

KknacmdmumpaT kaTto (hMHaHCOBM akTUBW, OTYMTaHM NO CNpaBeAnvBa CTOWHOCT B nevanbara wunu 3arybara.

Mocnedpallata OLEHKA Ha LEHHWUTE KHWKa Ce W3BbpluBa B pabOTHUTE BTOPHUK U YETBBbPTBLK MO
crnpaBeqfiMBa CTOMHOCT, KAaTo TOBa € TAXHAaTa nasapHa LeHa BbB BCUYKM Cllyyau, KoraTto Te MmaT Takasa.
KoraTo akTMBuTe HAMAT nasapHa LieHa, crnpaBednueBaTta CTOMHOCT ce onpedens 4pes3 u3nonasaHe Ha
oueHbYHU mogenu. OCHOBEH KpUTepuid 3a YCTaHOBSIBaHe Ha TOBa Aanu JajeH akTUB MMma nasapHa LeHa e
HeroeaTa NUKBMOHOCT. PasnuknTe oT NPOMEHUTE B LIEHUTE Ha LIEHHUTE KHIDKA Ce OTYMTaT KaTo NPUXOAM UMK

pa3xoaun oT NpeoueHKN Ha akTUBUTE.

OTnnucBaHETO Ha (ODUHAHCOB aKTMB Ce M3BbPLUBA, Korato PoHALT 33Fy6|/| KOHTPON BbPXYy AOOroBOpHUTE
npaea, KOUTO CbCTaBnaABaTt (*)I/IHaHCOBVIFI aKTMB — T.€. KOrato Ca M3TEeKNnM npasaTa 3a NnonyvyaBaHe Ha

napuyHn notoumn, nnn e npexebprieHa 3Ha4dyuMmaTta 4YacT OT puckoBeTe U usroaute oOT cobcTBEHOCTTA.

MosicHeHnATa Ha cTpaHuum oT 1 4o 15 npeacrasisBaT Hepa3AesiHa 4yacT OT (PUHAHCOBUS OTYET.
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TecToBe 3a 0be3LeHka ce M3BBLPLUBAT KbM BCsika AaTa Ha M3roTBsiHe Ha 6anaHca, 3a Aa ce onpefeny ganv
ca Hanuue obeKTMBHM JoKasaTencTBa 3a HanmMuueTo Ha obeslieHKa Ha KOHKPETHU (PMHAHCOBM akTUBW UMK
rpynu oMHaHCOBW aKTUBW.

doHabT Npunara meToaa ,4aTa Ha caenkarta” npu Npu3HaBaHe U OTMUCBAHE Ha LIEHHUTE KHUXa.

2.6. TbPrOBCKU U APYTU1 KPATKOCPOYHU B3EMAHUA

KpaTkocpoyHUTE B3eMaHWA ce oLeHsBaT No TsAxXHaTa ovakBaHa peanun3mpyema cTonHocT. Kato apym
KpPaTKOCPO4YHU B3eMaHUA PoHOBT OTUMTA HaTpynaHnUTe n Henagexumpanu nmxsen no Aeno3mtn KbM Kpad Ha

OTYETHUA nepuoa.

2.7. KPATKOCPOYHU 3AOBITKEHUA

durHaHCOBWTE MacuBK Ce MpU3HaBaT Toraea, Korato CblUECTBYBa [OMOBOPHO 3adblDKEHWe 3a nnaijaHe Ha
Napu4yHU CyMU UK Apyr oMHAHCOB aKTUB Ha ApYro npeanpusiTue Wnu JOroBOPHO 3aAbihkeHWe 3a pasmsiHa

Ha (PMHaAHCOBW UHCTPYMEHTM C APYro NpeanpusiThe Npu noTeHuuanHo HebrnaronpusiTHU YCIOBUS.

KpaTKOCpO‘-lHVITe 3a0bIMKEHMSA Ce OLeHABAT NO CTOMHOCTTA Ha TAXHOTO Bb3HUKBAHE, MO KOATO Ce O4YakBa Aa

©baaT noraceHun B 6baeLLe.

2.8. EMUTUPAHU OANOBE, NOONEXALLUA HA OBPATHO U3KYNMYBAHE/COBCTBEH KANMUTAN
doHabT emuTupa ganose (OT €4OuH Knac), NOAnexaly Ha obpaTHO M3KynyBaHe, KOUTO ce knacuduuupar

KaTo cobcTBeH kanuTan, cerrnacHo npomennte B MCC 32, onucaHm B 6enexka 2.2.

B cnydyan Ha npomsiHa Ha XapakTepUCTUKUTE Ha eMUTMpaHuTe AANOBeE, Taka Ye Beye [a He OTroBapsaT Ha
cTporute Kputepun, geduHmpann B CtaHgapTta (MpomMeHeH), Te cnedBa Aa 6baaT peknacuduvumpanm Kkato
¢mHaHCOB nacue OT gaTarta Ha npomsHaTa. PMHAHCOBUAT NAacKB Ce OLEHsIBA MO CnpaBeanMBa CTOMHOCT Ha
WHCTPYMEHTA KbM faTtaTa Ha npeknacudukauus. MNpegnpuatneto npuaHaea B coBCTBEHUSI KanuTan Bcsika
pasnuka mexay OanaHcoBaTa CTOMHOCT Ha MHCTPYMeHTa Ha cobCTBEeHUs Kanutan u cnpaBeanueaTa

CTOWMHOCT Ha (hMHaHCOBWS NacvB KbM AataTa Ha npeknacudukaumaTa.

M3papeHute ot ®oHaa ganose nognexart Ha 06paTHO N3KynyBaHe No BCAKO BpeMe Nno LeHa, onpeaeneHa

CbrnacHo npocnekTa Ha oHaa.

YcnoBusa v pen 3a n3ymcnsaiBaHe Ha eMUCUOHHaTa CTOMHOCT M Ha LieHaTa 3a 06paTHO U3KynyBaHe Ha

aAanoBeTte

MeToa u yecToTa Ha U34YUCnsiBaHe

EMUCMOHHaTa CTOMHOCT M UeHaTa Ha obpaTHO uM3KynyBaHe Ha asanosete Ha AP ,MHBect AkTuB“ ce
nauncnsaeart ot Y[ ,MHuBect ®oHa MeHnmpxmbHT ALl noa koHTpona Ha baHkaTta genosutap ,HOpo6aHk N Ed
[bxn Bvnrapusa” Al npy cnassaHe Ha NpaBunata, npuetn oT YNpaBnsABaLloTO APYXEeCTBO. YNpaBnsBaLLloTo
OPYXECTBO M3YMCIsiBA HETHATaA CTOMHOCT Ha aKTMBUTE 3a €AMH OSSN, EMUCUMOHHATA CTOMHOCT U LeHaTa Ha

06paTHO M3KynyBaHe ABa NbTM cC€MUYHO B OHUTE BTOPHUK N HETBBPTHK OO0 16.00 vaca.

MosicHeHnATa Ha cTpaHuum oT 1 4o 15 npeacrasisBaT Hepa3AesiHa 4yacT OT (PUHAHCOBUS OTYET.
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HeTHa CTOMHOCT Ha aKTUBUTE Ha eAUH OsAn
HeTHaTa CTOMHOCT Ha akTUBUTE 3a eAWH AN ce onpeaend KaTo HeTHaTa CTOMHOCT Ha akTMBUTE Ha doHpa

ce pasgenu Ha 6pos aanose B obpalleHue.

EmMuncmnoHHa ctonHocT
EMucrnoHHaTa CTOMHOCT 3a eAnH OSn Ce U34YUCIsiBa KaTo HeTHaTa CTOMHOCT Ha akTUBUTE 3a eAuH asan obae
yBenuyeHa ¢ pasxoguTe 3a emutvpaHeTo B pa3mep Ha 0.5% OT HeTHaTa CTOWMHOCT Ha akTMBUTE 3a eOuH

osan.

LleHa Ha o6paTHO U3KynyBaHe Ha AAnoBeTe

YnpaenaBawoTo OPYXeCTBO € 3aAbiPKeHO, MO WCKaHe Ha npuTexatenute Ha pasanose Ha doHaa, ga
n3KynyBa o6paTHO CbLUUTE MO LieHa, OCHOBaHa Ha HeTHaTa CTOMHOCT Ha aKTUBWUTE Ha eaVH A, HaMarneHa
pas3xoauTe no obpaTHO U3KynyBaHe B pa3Mep, KaKkTo crefBa:

. B cnyvaii, ye mpuTexaTenaT Ha AANOBe Noucka obpaTHO W3KyryBaHe Ha OANOBETE CU U TU e
AbpKan 3a Cpok No-rofnsiM oT ABe roAuHK, LieHaTa Ha 06paTHO M3KynyBaHe e paBHa Ha HeTHaTa CTOMHOCT Ha
aKTVMBUTE Ha eduH OAn /MpuTexaTenuTe Ha AANOBe He 3annallaT pasxoam 3a o6paTHO M3kyrnyBaHe/.

. 0.5% OT HeTHaTa CTOMHOCT Ha aKTUBWTE 3a eauH OSn B Crydyaid, ye npuTexaTensaT Ha AOsnoBe
noucka oGpaTHO W3KynyBaHe Ha AANoBeTe CUM B CPOK OT edHa [0 [ABe roAuHW /BKNOYUTENHO/ OT
3aKynyBaHeTO UM.

. 1,00% OT HeTHaTa CTOMHOCT Ha aKTUBUTE Ha eduH AdAn, B Cnyyain ye npuTexaTensaT Ha Osnose

nouncka obpaTHO u3KkynyBaHe Ha ASOBETE CU B CPOK A0 efiHa roauHa (BKIMOYUTENHO) OT 3aKynyBaHETO UM.

YnpaBnsBaLloTo OPYKECTBO U3KyryBa obpaTHo asnosete Ha PoHaa Mo LueHa, paBHa Ha LeHaTta Ha o6paTHO
U3KynysaHe, onpeaeneHa 3a Han-6nmskus paboTeH AeH, criefpall AaTtaTa Ha nodaBaHe Ha nopbykata. Mog
,Han-bnuskna paboTeH OeH, cneapalll AaTata Ha nodaBaHe Ha nopbykata“ ce pasbupa NMbpBUAT OEH,
criefBall [eHs Ha nogaeaHe Ha nopbykarta 3a o6paTHO U3KyryBaHe, NPes3 KOWTO e onpeaerieHa HoBa LeHa

Ha obpaTHO n3KynyBaHe.

Pe3epBbT OT emnTUpaHe n obpatHo U3kynyBaHe ce hopMupa KaTo pasnuka Mexay HOMUHanHaTa CTOMHOCT
Ha eauH gan (1 nNB.) n HeTHaTa CTOMHOCT Ha aKTUBUTE Ha eauH AN Npy eMUTUMPaHE, 1 KaTo pasnvka Mexay
HeTHaTa CTOMHOCT Ha aKTMBWUTE Ha €AWH OAN M HOMWHanHaTa CTOMHOCT Ha eauH Oan npu obpaTHo

M3KynyBaHe Ha OAanose.

2.9. NPABUIA 3A ONPEAENAHE HA HETHATA CTOMHOCT HA AKTUBUTE HA ®OHOA

0o “UHBecTt AKTMB” npunara npaBuna 3a ofnpedensiHe Ha HeTHaTa CTOMHOCT Ha akTUBUTE, 04obpeHu C
peweHne Ha Komucudata 3a dumHaHcoB Hagsop Ne 42-1d/17.08.2007 r. BbB Bpb3ka C M3MEHEHWE OT
18.03.2008 r., Bnm3awm B cuna ot 23.07.2008 r Ha Hapen6a Ne 25 npaBunarta ca akTyanusmpaHu c
pelweHne Ha Komucusta 3a dmHaHcoB Hagsop Ne 1018-[d/04.08.2008 r. PaspaboTeHata meToaonorus 3a

onpeaensaHe Ha HeTHaTa CTOMHOCT Ha akTMBuTe Ha PoHOa ce oCHOBaBa Ha:

(] CbOTBETHUTE pa3nopep,6m OT npocnekTa Ha ®oHAa;
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e CbOTBETHUTe pasnopenbu Ha 3MMLK n HopMaTUBHUTE aKkTOBE MO HEFOBOTO NpWsaraHe;
L] CbOTBETHUTE paanopep,6m Ha C4HeTOBOAHOTO 3aKOHOOATENCTBO,

e PUIOXEHMETO Ha OBLLONPUETN OLIEHBYHN METOAMN.

HeTHa CTOMHOCT Ha akTUBUTE Ha edWH AAN € OCHOBA 3a OMpeAensHe Ha eMUCMOHHaTa CTOWHOCT U LeHaTa
3a obpaTHO mM3KkynyBaHe Ha eauH Aan Ha O® “MHBect AKTMB” 3a BCeku paboTeH BTOPHUK M YETBBLPTHK.
HeTHaTta cTOMHOCT Ha akTnBMUTe Ha POHAA Ce M3YMCMABa KaTo OT CTOMHOCTTA Ha BCUYKU aKTUBW Ce M3Bau

CTOMHOCTTa Ha nacmeuTe.

2.10. NIPUXOON U PA3XOOU

MpuxoguTe ce oueHsABaT No crnpasegnuBaTa CTOMHOCT Ha nony4YeHoTO Unn nognexawo Ha nony4yaBaHe

nnawaHe nnm ebaMesgsaBaHe.

MpuxoguTe OT NUXBU NO OBLAMOBU LIEHHU KHMXKA Ce Npu3HaBaTt TEeKyLllOo B OT4eTa 3a BceobxBaTHMS O0X04 Ha

doHga, nponopunoHanHo Ha BpemesaTta 6asa, ypes3 MeToa Ha e(peKkTUBHUA JOXOL OT akTUBa.

PoHabT M3BbpLIBa NpeoleHKa Ha BCUYKM BallyTHU akTUBW U nacBu NoO cHETOBOOHUA 6anaHc Bceku pa60TeH
BTOPHMUK N YETBLPTbHbK KaTO npunara uUeHTpanHuAa KypCc Ha CbOTBETHaTa BanyTa, KOTUpaH OT B'bJ'IFapCKa
HapoaHa OaHka, BanuaeH 3a AeHsl, 3a KOUTO ce M3BbPLUBA NpeoueHKaTa. BbaHukBawmTe KypCOBU pa3sinKn

npu Tasu NpeoLeHKka ce OTYNTAT KaTo TeKyLL PMHAHCOB NPUX0A UM pasxos.

doHabT Mn3BbPLUBA NpeoLeHKa Ha nputexaBaHUTe LUEeHHU KHUXa BCEKU pa60TeH BTOPHUK U YETBBPTHK KaTO
npunara onpegeneHarta CbrnacHo npasunaTa crnpaseannBa UeHa, BanngHa 3a AeHA, 3a KOWTO ce Mn3BbPLLUBA
npeoueHkaTa. Bb3HukBawwmTe pasnuMkn Npu T1a3n npeoueHka ce oTYUTaT KaTo TeKyLl npuxoau nnun pas3xoau

OT NpeoLueHKa.

PaaxoguTte ce npusHaBaT B OT4eTa 3a BceobxBaTHMSA goxon 3a nepuoaa, Npe3 KONTO ca Bb3HMKHANMN.

2.11. YCNOBHU 3AOBITKEHUA N YCINNOBHU AKTUBU

D,py)KeCTBOTO He Npu3HaBa YCNOBHU 3a4blKEeHNUA U YCIOBHU akKTUBU BbB q3VIHaHCOBI/ITe Ch oT4yeTn, nopagun
q.)aKTa 4ye He Ce ABABAaT Bb3MOXHU 3a4bJKEeHUNA, 3a KOUTO BCe OLlle He € NOTBbPAEeHO Aanu OpyXeCTBOTO '
MMa KaTo cerawluHun 3aabimkKeHUa Unn eBeHTyanHoTo MM Nnpmu3HaBaHe MOXe Aa gosene A0 Npu3HaBaHETO Ha

[0X0[1, KOMTO MOXe HUKOra Aa He 6bae peanuaupax.

2.12. PA3XOOU 3A AAHBLU

CbrnacHo un. 174 ot 3akoHa 3a KOprnopaTMBHO NOAOXOAHO oGnaraHe, KONEeKTUBHUTE MHBECTULIMOHHU CXEMM
JonycHatu 3a nybnuyHo npegnaraHe B Peny6nuka Bbnrapus He ce obnaraT ¢ kopropatueeH AaHbk. Mo

cMmucbna Ha 1. 26 ot 4P Ha 3IMMNUK OoroBopeH hoHA ,MHBECT AKTUB” € KONEKTMBHA MHBECTULMOHHA CXeMa.

3. MOACHUTEJNHU BENEXKU
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3.1. LEHHWN KHUXA, OTYUTAHU NO CNPABANMBA CTOMHOCT B NEYAIBATA UMK 3ATYBATA

Mpes 2009 r. ,MHBecT ¢oHA MeHUMKMBHT' Al ynpaBnsBa aktueute Ha ®doHaa, cnassanku
WHBECTULMOHHUTE OrpaHnyeHnsi, AeUHNpaHn B HOPMaTUBHUTE U BbTPELLUHUTE AOKYMeHTU. CTpykTypaTa Ha

MHBECTULUMNTE B LLEHHU KHWXa € KaKTo crejBa:

31.12.2009 31.12.2008 01.01.2008

(xun. nB.) (xun. nB.) (xun. nB.)

Akuun 1 npaBsa 561 503 753
Axumn n ganose B KNC 106 40 -
KopnopaTueHu obnvrauum 60 75 36
727 618 789

CnpaBegnusa CTOMHOCT

®oHabT npunara npomeHnTe B MCOO 7 ,duHaHCOBU MHCTPYMEHTU: onoBecTsABaHe”, B cuna ot 01.01.2009 r.
Mpomenute usmckeat ot PoHaa ga knacuduumMpa OLEHKUTE Ha crnpaBeanuBaTa CTOMHOCT KaTo M3Mnonsea
nepapxus Ha CrpaBeanvMBUTE CTOMHOCTU, OTpassBalla 3HAYEHWETO Ha M3MNOM3BaHWTE MPU OLIEHSBAHETO

efieMeHTun. I7Iepava|9|Ta Ha crnpaBegnvMBUTE CTOMHOCTM UMa CrnegHuTe HMBa:
a) JNINCTUHIOBU (HEKODVIFVIpaHVI) LleHN Ha akTUBHUTE Na3apu 3a WOEHTUYHU aKTUBU U NacuBu (HVIBO 1);

6) Apyrn enemMeHTn npu aktme Unn nacme, OCBEH BKINHOYEHUTE B HUBO 1 NUCTUHroBM LleHn, KOUTo MoraTt aa ce

HabnogaeaTt unm npsiko (Hanpumep LEHWU), UN KOCBEHO (HanpyMep OCHOBaHMW Ha LieHW) (HUBO 2); KaKTo 1

B) efnnieMeHTuTe Npu aktneB UM nacmB, KOUTO He Ce OCHOBaBaT Ha Habntogaema nasapHa WHdopmaums

(HeHabnogaemu enemeHTH) (HUBO 3).

HuBoTO B NepapxusiTa Ha cnpaBensiMBUTe CTOMHOCTM, B PaMKUTE Ha KOSTO Ce KaTeropuanpa OueHsiBaHETO
Ha crnpaBefnuBaTta CTOMHOCT B LSINOCTHMSA My 0OxBaT, ce onpeaensi Bb3 OCHOBA Ha Hal-HUCKUS ENEMEHT OT
HMBOTO, KOMTO € OT 3HayeHue 3a OLEHSABAHEeTO Ha CrpaBednvBaTa CTOMHOCT B LSANOCTHUSA My obxBat. 3a
Tasn uUen 3Ha4YeHWeToO Ha [adeH €efleMeHT Cce OueHsiBa KaTo Ce CbloCcTaBs C OLEHsIBAHeTO Ha
cnpaBeanvBaTa CTOMHOCT B LSANOCTHUS My obxBaT. AKO Npu OLEHSIBAHETO Ha crnpaBennBata CTOMHOCT
Obaat nsnon3eaHu HabnwgaemMn enemMeHTn, KOUTO Ce HYXAAsiT OT 3HAYUTENTHO KOpUrMpaHe, OCHOBaHO Ha
HeHabnogaemMn eneMeHTU, TakoBa NpusHaBaHe € OT HMBO 3. 3a oueHsIBaHEeTO Ha 3Ha4YeHWeTo Ha AadeH
€reMEHT 3a OLieHsIBAHETO Ha crpaBennBata CTOMHOCT B LANOCTHUS My 06xBaT e Heobxoaumo aa 6baaT

B3eTu npeasung CI'IeLlI/I(*)I/ILIHI/ITe 3a AajeH akTuB Unn nacuse CbaKTOpI/I.

OnpegensHeTo Ha ToBa KOsl MHGopMaums € ,Habniogaema” M3ncKBa 3HaYMTENHA MPeLEeHKa OT CTpaHa Ha
PbkoBoacTBoTO. POHABLT cumuTa, Ye ,Habnogaemarta” nHpopmMauusa e Ta3n nasapHa UHopMauusi, KOATO ce
usnonsea 6e3 ponbnHuTEnHa obpaboTka, KOATO € perynsipHo pasnpocTpaHsiBaHa WM OOHOBSIBaHa,

HagexanHa n 0oOCToBepHa, npeaoctaBdaHa OT He3aBUCUMMU U3TOYHUUN, yHacTBalLM akKTUBHO Ha nasapa.

HnBOTO Ha Mepapxusi Ha cnpaBeaSIMBUTE CTOMHOCTU Ha LEHHUTE KHWXA, npuTexaBaHu oT PoHaa KbMm

31.12.2009 r. e kakTO crneaBa:
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HoBo 1 HuBo 2 HuBo 3 O6wo

(xun. nB.)
Akumn n npasa 561 - - 561
Axkunn n ganoee B KUC 106 - - 106
KopnopaTvneHu obnvrauum 60 - - 60
727 - - 727

LleHHUTe KHMXa, 4nATO oueHka e Ha 6asa nasapHaTta MM LeHa, ce knacuduumpaT B HMBO 1. OHOBLT He

npen3vmncnaBa KOTUPOBKUTE 3a TAX.

durHaHcoBUTE MHCTPYMEHTU, KOUTO Ce TbpryBaT Ha nasapun, CHMTaAHM 3a HeaKTUBHWU, HO Ce oueHABaT Nno

KOTUpaHUTe NnasapHu UeHW, KOTUPOBKMN OT AUNbpU Unn Opyrn oueHb4yHn MeToamn, OCHOBaHU Ha Ha6monaema

nasapHa nHgopmaums, ce knacuduumpar B HUBO 2.

OueHkaTa Ha MHBECTULMUTE, BKITOYEHN B HUBO 3, He ce OCHOBaBa Ha Habnogaema nasapHa uHdgopmauus,

TbW KaTo ce TbpryBaT pAaako. DOoHABT M3NON3Ba OLEHBbYHM METOAN 3a U3YMCNSIBAHE Ha cnpaesennuneata nm

CTOWHOCT.

Hama npexBbpnaHus MexXxay HuBata Ha nepapxmm Ha cnpaBeanMBmMTe CTOMHOCTM 3a roauHara,

npuknoyBawa Ha 31.12.2009 r.

M3ameHeHnsiTa B HUBO 3 OT MepapxusaTa Ha cnpasennmeute ctorHocTn 3a 2009 rognHata no BMAOBE LEHHU

KHWXa Ca KaKTO crnenBa:

Akuun Kopnopar. Oo6wo
obnurauumn
(xun. nB.)
Canpo 01.01.2009 r. - - -
Mokynku - - -
Mpopaxotu - - -
MpexBbpnsHWSA OT / KbM HMBO 3 - - -
Meyan6u 1 3arybu npuaHaTu B TEKYLLMUA pesynTaT - - -
Canpgo 31.12.2009 r. - - -
O6wo neyanbu u 3arybu 3a rognHaTa, BKIIOYEHN B OTYETA - - -
3a BCeobXBaTHWUA [OXO[ 33 ObpXaHWUTe B Kpasi Ha OTYETHUS
nepuopn akTvsm
3.2. IAPUYHN CPEOCTBA U NAPUYHU EKBUBAJNEHTU
31.12.2009 31.12.2008 01.01.2008
(xun. nB.) (xun. nB.) (xvn. nB.)
PasnnawarenHn cmeTkn 111 1 15
Oenoautn 209 355 530
320 356 545

3.3. COBCTBEH KAMUTAN
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2009 2008

Bpon pgsnose B 06pbLyeHre Ha 1 aHyapu 2158648.9922 1532154.7500
M3pgapeHun ganose npes rognHata 366133.7335 1017865.3130
O6paTHO 13KyneHu AsnoBe npes roguHarta (151472.7974) (391372.051)
Bpon asnose B 06pbLyeHre Ha 314ekemBpu 2373308.9922 2158648.9922
CTOMHOCT Ha HETHUTE akTMBM KbM 31 gekemBpu (nesa) 1043013.7100 970596.6500
CronHocT Ha 1 aan Ha 31 gekemBpu (neBa) 0.4395 0.4496

KanutanbT Ha ¢oHOa CbOTBETCTBA Ha HETHUTE aKTWBW, pasnpegensiemMm mexgy udneHoBete Ha PoHpaa
(npuTtexatenuTe Ha gsnoBe Ha ®oHaa). CymaTa Ha HETHUTE aKTUBM MOXe Aa Bapupa 3HauYMTEenHO Ha
OHeBHa 6asa, Tbil kato doHOa exedHEBHO eMuTMpa wunuM uskynysa obpatHo gsanose. Lenta Ha
PBKOBOACTBOTO NpY ynpaerieHne Ha Kanutana e fAa rapaHtupa npoabiikaBaHe Ha geviHocTTa Ha donaa
KaTo ,[eicTBalo npeanpusiTue” 1 ocurypsisaHe Bb3BpaLLaeMOCT Ha npuTexaTenute Ha OsroBe, KakTo U
nogabpxaHe Ha cTabunHa kanuTanoBa 6asa, nognomaraila pa3BUTUETO HA MHBECTULIMOHHAaTa AENHOCT Ha

donaa (Bux cbLyo benexka 3.6.).

3.4. PA3XOOU 3A BbHLUHU YCIYTU

2009 2008

(xun. nB.) (xun. nB.)

YnpasnsBaLlo ApyXecTBo 30 45
BaHka noneuuten

OpauTopcku ycnyru 2 2

Takov 3a BOB, KOH 1 Lif] ! !

34 49

3.5. CBbP3AHU JIULA
B3anmMooTHOLIEHNSA C ynpaBnsBallo APYKeCTBO

B3sanmooTHoweHnsaTa ¢ YnpasnasawoTo Apyxectso ‘UHBecTt ®oHa MeHumxmbHT® ALl ca cBbp3aHu C
nnawaHuss Ha Bb3HarpaxaeHue 3a ynpaereHne Ha geviHoctTa Ha OO “UHBect AkTuB” M pasxoau 3a

emMuTnpaHe n 06paTHO n3kynyBsaHe Ha ganose Ha [ “UHBecT AkTuB”.

Takcute, kouTo cbbupa Ynpaensisalloto apyxectso “‘UHBecT PoHg MeHnaxmbHT” ALl ca KakTo cneaBa:

2009 2008

(xun. nB.) (xun. nB.)

Takca ynpaBneHue 30 45

Takca 3a emuTMpaHe Ha gsinose 1 4
Takca npu obpaHo M3KynyBaHe Ha OsnoBe -

31 51
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B3anmooTHoLweHus ¢ 6aHka-noneuynTen — Bmx benexka 3.4.

OTHOLEHUA C KITH4Y0B nepcoHan

BposT ganose, npuTexaBaHu OT KIMHOYOBKSA NEPCOHAN Ha OPYXECTBOTO Ca KakTo crnegga:

2009 2008

(xun. nB.) (xun. nB.)

[anoBe, NpuTexXaBaHU B HA4anoTo Ha nepuoaa 205 -
Emutupann gsanose - 205
O6paTHO 13KyneHu gsnose - -
[lanoBe, NnpuTexxaBaHU B Kpas Ha nepuoaa 205 205
205 205

Kbm 31.12.2009 r. doHABLT MMa 3a4bIKEHUS KbM CBbP3aHM N1La KakTo cneasa:

31.12.2009 31.12.2008

(xun. nB.) (xun. nB.)

LMHBecT ®oHg MeHnaxmbHT” AL 3 3
3 3

3.6. PUCKOB NMPO®UIT HA ®OHOA U YNPABIIEHME HA PUCKA

O “UnBect AKTUB” onepupa B CUIHO perynupaHa cpefa, Koeto e npeABapuTenHo ycrnoBue 3a HamarnsiBaHe
Ha puckoBeTe oT onepauuute. OcHoBeH perynatop e Komucusita 3a hvHaAHCOB Haa30p M B 4acTHOCT
3aMeCTHUK—NpeaceaaTenaT, pPbkoBOAel, ynpaeneHue “Haps3op Ha MHBeECTMUMOHHaTa AerHocT” B KOH.

[onbnHUTENEH KOHTPOI Ce OCbLLECTBSIBA U OT GaHkaTa agenos3ntap.

3.6.1. OnepaTVIBHVI pUCKOBE — TOBa Ca BCUYKM PUCKOBE CBBLP3aHW MPSKO C OENHOCTTA, ynpasrieHNeTo n

opraHusauusita Ha ooHga. Te ce noapasfaensaT Ha ABa BMAA BbTPELUHU U BbHLUHW.

3.6.1.1. BbTpewHu puckoBe — ToBa ce puUCKOBETE, CBbpP3aHW C opraHusaumsita Ha pabotata Ha Y[ BbB

Bpb3ka C ynpaereHneTo Ha [loroBopHuss doHz. Te ce noapasaensaT Ha HAKOMKO noA Buaa.

o PuckoBe cBbp3aHu C nepcoHana.

YO MuBect ®oHg MuHupxmbHT” ALl, koeTo ynpasnsiBa [JoroBopHus ®oHA uma ABYCTeneHHa cuctemMa Ha
ynpaenexnve. OpraHuTe Ha YnpaBnsBawoTo ApyxecTBo ca O6wo cbbpaHne Ha akumoHepute, HagsopeH
cbBeT W YnpaeuTteneH cbeeT. [lpakoTo pbkoBoactBo Ha Y[ ,UHBecT PoHg MeHugpxkmbHT' ALl ce
ocblUecTBABa OT eauH ManbnHuTeneH anpektop. Kbm kpast Ha M. gekemspu 2009 r. B Y[ ,MHBecT ®oHa
MenngpxkmbHT” Al pabotaT Tpu nmua Ha TpydoB LOrOBOP WM TPU fMua Ha rpaXaaHCKu [OroBop.

MepuoanyHo B APYKECTBOTO Ce U3BbpLUBa 06yyeHne Ha nepcoHana.
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3.6.1.2. BbHLWHM onepaTMBHU PUCKOBE CBbP3aHN C MakpPOMKOHOMMUYECKU, NOMMTUYECKN U AP. (DaKTOPKU, KOUTO

okasBaT U/unu moraTt Aa okaxkaT BusiHue BbpXy OEeNHOCTTa Ha JOoroBopHNSA oHA.

KbM HacTosLmMa MOMEHT MakpoMKoOHOMUYeckaTa u nonutuyeckata obcraHoska B Bbnrapua morat ga 6baat
onpegeneHu kato ctabunuu. Ot M. tonu 2009 r. bBenrapusa nma HoBo npaBuTencTBo. C BCTbNBAHETO CU Ha
Bnact HoBoTo npaButencreo otyete, Ye npe3 2009 r Bbnrapua oduumnanHo Brnese B peLecus BCNeacTaue
Ha CBeTOBHaTa MKOHOMUYECKa Kpu3a. HoBoTO 6bnrapcko npaBuTencTso nNpeanpue cnelHu Mepku 3a 6opba
KaKTo C HeraTvBHM SABINEHUSA KaTo KOPYMNUWs, MPECTBLMHOCT, Taka M 3a 03[paBsBaHe Ha MKOHOMMUKaTa Ha
cTpaHaTa. [NpepasrnenaHn 6sixa BCUYKM LOroBopu 3a obliecTBeHM nopbykM Ha HaumonanHo n MecTHo
HuBo. Mpeanpuetn 6sxa mepkn 3a pecdopmu B obpa3oBaHneTo v 3apaseonassaHeTo. Kbm kpasa Ha 2009 r.
CBETOBHUTE PEVTUHIOBU aHanNM3aTopy MOBULUMXA KPEOAUTHUA PENTUHT HA Bbnrapus oT oTpuuaTeneH, KOWTO
" Oewe gageH B Ha4yanoto Ha BTOpo Tpumeceune Ha 2009 r. Ha cTabuneH. Bbnpekn B3eTUTE MEPKU OT
MpaBuTencTtsBo, TbprosusaTa Ha benrapckarta oHaosa 6opca npes 2009 r. octaHa cnaba n He 6sxa oTyeTe

3Ha4YnUTEesNTHO NoKa4yBaHe Ha OCHOBHUTE 60pCOBVI NHOEKCHU.

3.6.2 VIHBECTMUMOHHM pUCKOBE — TOBA Ca BCUYKM PUCKOBE Bbp3aHM CbC CbCTaBa WM CTPyKTypaTa Ha
noptdenna Ha coHaa — Mpu MHBECTULMUTE BbB (PMHAHCOBM WMHCTPYMEHTW Ce crnas3BaT npaBwunaTta Ha
[oroBopHus oHA, U onpefeneHnuTe NMMUTK 3a BUAOBETE (DMHAHCOBU MHCTPYMEHTU. PegyLmpaHe Ha HUBOTO
Ha PUCK NO OTHOLUEHME Ha WHBECTULMUTE Ha OOroBOpHMS (POHA Ce OCbLLECTBABA OCHOBHO MOCPEACTBOM
aueepcudmkauna Ha nopTdenna. Cbllo Taka morat Aa ObaaTt CKMYBAHW U COENKW 3a XedXupaHe Ha

onpeaeneHn no3nunn.

3a ynpaBneHneTo Ha PUCKOBETE Ha JOroBOPHUS (hOHA Ce Mpuiara 4brocpoYHa 1 KpaTKocpoyHa cTparers,

narpageHa e n ebektmBHa 1 HaBpeMEHHa CMCTeMa 3a OTYETHOCT.

[pyru puckoBe, CBbp3aHU C AEMHOCTTa Ha JOroBOPHUS (DOHA ca: NasapHuWs, KPeaMTEH, NMUKBUMOEH U pUcka oT
KOHUEeHTpauusi. [asapHuAT puUcCk € CBbp3aH C Bb3MOXHOCTTA fa Cce peanuaupart 3aryou nopagu
HeGraronpusiTHO M3MEHeHWe B LEeHWTe Ha (PUHAHCOBUTE WHCTPYMEHTW, FIMXBEHWUTE MPOLEHTU, BamnyTHU
KypcoBe. JIMKBUOHMSAT pUCK U3passiBa Bb3MOXHOCTTa OT 3aryGu B pesynTaTt OT HanoXMTENHU npofaxon Ha
aKkTUBW Mpu HeGnaronpusiTHA NasapHW YCroBWA 3a MocpeLlaHe Ha HeovakBaHO Bb3HWUKHAMM KPaTKOCPOYHU
3adbmKeHusl. 3a uenTa [OOroBOPHUSAT (oHO noaabpXa INUKBUAOHW aKTMBM CbITIACHO HOpPMaTUBHUTE
nanckBaHvs — kbM 31.12.2009 napuunute cpenctea u aeno3utn Ha donpa npeacraenseat 30,51 % ot
akTmBuTe. PUCKBLT OT KOHLUEHTpauusi ce CbCTOM OT Bb3MOXHOCTTa OT 3aryGa nopagu HenpasunHa
avBepcudMKaLmMa Ha eKCro3vumMu KbM KIWEHTW, TPynu CBbp3aHu KIUEHTW, KMMEHTM OT eauH U Cbly
WMKOHOMMWYECKM OTpachll, reorpadcka obrnact u ap. lMocnedHusiT pUck ce orpaHuYaBa C noaxoAsiia
avBepcuduKaumMsa Ha akTUBWUTE, WHBECTMUMWTE Ha oHOa ca HacodeHW B pasnuyHuM obnacTu Ha

MKOHOMMKaTa — KakTo bmHaHcoBaTa cdepa, Taka 1 B NPON3BOACTBOTO.

MosicHeHnATa Ha cTpaHuum oT 1 4o 15 npeacrasisBaT Hepa3AesiHa 4yacT OT (PUHAHCOBUS OTYET.
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/OMOBOPEH ®OH/] "MIHBECT AKTUB”
C4yeToBOAHAa MOJINTUKA U MOSICHUTETHN BENIEXKMN

kbM 31 nexemBpu 2009 r.

Invest Fund
Managemaeant

Invest Active

CTpyKTypa Ha UHBECTULMUTE NO CEKTOpU 31.12.2009 31.12.2008
(xun. nB) (xun. nB)
OUHAHCOB CeKTop 202 122
Xonauur 171 133
Xumunsa n HedrtonpepaboTka 88 84
[o6mBHa NpoMULLINEHOCT 83 32
EnekTpoTexHuka v enektpoMatepuanum 17 10
Tbprosus 43 71
AAcuu 122 136
EHepretunka - 30
Oo6wo 726 618
CTpyKTypa Ha MHBeCcTMLMMTE NO BanyTa 31.12.2009 31.12.2008
(xun. nB) (xun. nB)
BGN 667 543
EUR 60 75
Oo6wo 727 618
CTpyKTypa Ha akTUBMTe No nagex 31.12.2009 31.12. 2008
(xun. nB) (xun. nB)
AkTMBM no nagex oo 1 mecey 112 166
AkTnBM no nagex oT 1 —pgo 3 meceua 209 -
AkTuBKM no nagex ot 3 — o 6 meceua - 191
AKTMBM 1o nagex oT 1 roanHu — go 3 roguHn 60 75
Be3 cdukcrpaH nagex (akuum n oanose) 667 543
Oo6wo 1047 975

3.6.3. TexHOMormyeH p1ck - ToBa ca pUCKOBeTe CBbP3aHM CbC 3arybu, 06yCroBeHN OT HECHBBbPLUEHCTBOTO
Ha M3MOM3BaHNTEe TEXHONMOMMM - HeadeKBaTHOCT Ha MPOBEXOAHUTE onepauuu, NUrca Ha MPeunsHOCT Ha
meToauTe Ha obpaboTka Ha [aHHMTE, HUCKO KayecTBO Ha W3Mona3BaHWTe AaHHW. PuckoeeTe oT To3u
XapakTep ce ynpasnsiBaT NocpeAcTBOM NepuoanyHO apxuBrpaHe Ha MHopmauusTa, AedoMHMpaHn ca HUBa
Ha [OOCTbM Ha cryxutenurte Ha Y[ cnoped ANBXHOCTHATA MM XapakKTepuUCTUKa, KaKTO U pasrvyHuTe

Knacose MHpopmMmauus, KOATO Cce CbXxpaHsiBa.

3.7. BAXHU CBbBUTUA, KOUTO CA HACTBIMNUINKN CNEON OATATA, KbM KOATO E CbCTABEH
rogmiHmna ®MHAHCOB OTYET

PbkoBoacTBOTO Ha doHOa Aeknapupa, Ye 3a nepuoda crieq aararta, KbM KOSTO € CbCTaBeH (PUHAHCOBUAT
OTYET, He Ca HACTbMUMM BaXKHWU W/MNKW 3HAYUTENHW 3a AEWHOCTTa Ha MPEeanpusTUETO Hekopurupaiim
CbOWUTUA, HEOMOBECTABAHETO Ha KOMTO OU MOBMWSMO 33 BAPHO U YECTHO NPEeAcTaBAHe Ha (hMHaHCOBUTE

oT4eTn.

MosicHeHnATa Ha cTpaHuum oT 1 4o 15 npeacrasisBaT Hepa3AesiHa 4yacT OT (PUHAHCOBUS OTYET.
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JAOrOBOPEH ®OH/A “"MIHBECT AKTUB”
quTOBO,aHa MOJINTUKA U MOSCHUTEJIHU Be1exXKu Lﬁfﬁﬁsgﬂfi:j:lf‘;f
kbM 31 mexemspu 2009 r. SR el

Invest Active

4. 0ONMBJIHUTENHA NH®OPMALIUA KbM roanlLHUA ®UHAHCOB OTYET:

Mpuxogn Ha [oroBopHUst poHA Mpe3 OTYETHUSI nepuog oT genHoctta kbM 31.12.2009 r. 1 KbM
31.12.2008 r. ca kakTo cnegBa :

Mpuxoamn oT onepaunm U NpeoueHKn Ha
(VHAHCOBU MHCTPYMEHTU 803 xun. ns.

964 xun. nB

I'Ipmxop,w OT AMBUAEHTU U

yBenn4YeHue Ha Kanurtan 2 Xun. nB 214 xun. nB

I'Iiwxop,m OT INXBU 46 xun. nB 34 xun. nB

Pasxoawn, cebp3aHu ¢ AerHOCTTa Ha oHaa OT AerHocTTa 3a nepuoga kbm 31 gekemepy 2009 r. u KbM
31.12.2008 r. ca kakTo cnegBa :

Pasxoau 3a OG5, KOH wn U 1 xun. n. 2 Xun. nB
BwbavarpaxaeHne YA v B 31 xun. nB 46 xun. ne
Pa3xoau ogUTOpPCKKN yCnyru 2 Xun. ne 2 Xun. nB
BaHkoBK Takcum 1 xun. ne 1 xun. ns
Eazﬁipéz;::;ilp;um C PUHAHCOBU MHCTPYMEHTU U 830 xun1. 1B 2152 xun. nB

Tekywm B3emaHus kbM 31.12.2009 r n kbm 31.12.2008 r ca npegcTaBeHu B criegBallaTa Tabnuua:

B3emaHus no nuxsu 1 xun. ne 1 xun. ne

lNosicHeHnsiTa Ha cTpaHuum oT 1 40 15 npeacrasBisBaT HepasgesiHa 4acT OT (PUHaHCOBUSI OTUET.
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JAOrOBOPEH ®OH/A “"MIHBECT AKTUB”
CyeToBOAHA MOJIMTUKA U MOSCHUTESTHMN BEJIEXKKU Invest Fund

Management
kbM 31 nexemBpu 2009 r. 2

Invest Active

Tekywim 3agbmkeHns kbm 31.12.2009 r n kbm 31.12.2008 r ca npeacTtaBeHu B cneaBaliarta tabnuua:

3aabImKeHNst KbM yl'lpaBJ'IﬂBaLLl,OTO OPYy>XeCTBO Nno

norosop 3a ynpasneHue , B[] u lusecTnumoHeH 3 xun. ns 2 xvn. ne
nocpeaHvK
3aabmkeHne KbMm oanTop 2 Xun. n. 2 Xun. n.

Cocrasuten: N3nbnHuTENeH anpekTop:

Bacwunka BecenuHoBa LlaHko Konoscku

Hata:26.03.2010 r

lNosicHeHnsiTa Ha cTpaHuum oT 1 40 15 npeacrasBisBaT HepasgesiHa 4acT OT (PUHaHCOBUSI OTUET.
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