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1. OBLLA UHOPOPMALIUA

1.1. JOrOBOPEH ®OHA “UHBECT KNNACUK”

DoHOBT € opraHu3npaH no pelleHne Ha YnpasuTenHusa cbieT Ha Y[ “MHBecT ®oHa MeHnmkMbHT” ALl ¢ npoTokon
Ne5/30.03.2007 roguHa, notBbpaeHo oT HaasopHus cbBeT ¢ npotokon Ne 6/23.04.2007 r. doHABLT e BNUCaH B

pervctbpa no un. 30, an. 1, 1. 5 ot 3K®H ¢ pewenne Ha Komucusta Ne 43-0 ot 17 asryct 2007 r..

PoHOBLT ckNoYBa AOroBop ¢ HaHka-Aeno3uTap CbrnacHo U3NCKBaHWsATa Ha 3akoHa 3a nybnuMyHoTO NpeanaraHe Ha
ueHHn kHwxka (3MMUK) Ha 12 anpun 2007 r. ¢ “TBb “bbnrapcka noweHcka 6aHka” AL. AP “UnHsect Knacuk”
cknoyBa goroeop ¢ Tb “UHBecTbank” ALl 3a npegnaraHe Ha gsanoBeTe 3a npogaxba n obpaTHO M3KynyBaHe Ha

rmweTara B knoHoseTe Ha baHkara. lMybnmyHoTO NpeanaraHe Ha asinoseTe 3anoysa Ha 02 oktomepu 2007 .
1.2. CratyT Ha JOMTOBOPEH ®OH “UHBECT KITACUK”

0o “UHBECT KITACUK” e poroBopeH ¢oHA no cMucbna Ha un. 164a, an. 1 ot 3MMLUK- o6ocobeHo umyLecTso ¢
Len KONEKTUBHO MHBECTMPaHe B LEHHU KHWXa Ha MapuyHW cpeacTsa, HabpaHu ypes3 nybnuyHo npepnaraHe Ha
OAnoBe, KOeTO Ce OCbLUeCTBABa Ha NpuHUMNA Ha pasnpefeneHuMe Ha pucka OT YNnpaBnssallo APYXeCTBO.
YnpaBnsBaLloTo APYKeCTBO npeanara 3a npogaxba n uskynysa obpatHo gsnoseTe Ha PoHga Bceku paboTeH

BTOPHUK U 4YETBBPTHK NpU Cna3BaHe Ha USUCKBAHUATA Ha [encTBaLoTO 3aKOHO4ATENCTBO

[oroBopHuAT hoHA ce opraHnsmpa v ynpasnsiBa oT Ynpasnssallo apyxecTtso “UHeect ®oHa MeHnopxmbHT” AL,
nony4unro paspelleHve 3a u3BbpLUBaHe Ha Tasn genHocT oT K®H c Pewenne Ne 290-Y[ ot 14 cespyapn 2007 .

npu ycnoesuaTa u no peda, npeasnaeHun B SI'IHLI,K M NOA3aKOHOBUTE HOPMATMBHU aKTOBE NO HEroBOTO MnpuaraHe.

KanntansT Ha PoHOa € NpOMEeHNMBaA BENMYMHA CbIMACHO 3aKOHa M MOXE Ja Ce U3MEHSI BCEKMU pa60TeH OeH B
3aBUCUMOCT OT 6p0ﬂ Ha nsgageHnuTe U npeanoXxeHute 3a 06paTHO N3KynyBaHe OsAnoBe, HO BUHArn € paBeH Ha

HeTHaTa CTOMHOCT Ha akTuBuTe Ha PoHaa.

1.3. UHBecTULUMOHHA cTpaTerusa Ha ®oHaa

WHBecTUUMOHHaTa cTpaterust Ha doHAa € UHBECTMpaHe B NMUKBMAHU GbArapcku v YyxaecTpaHHW (hMHAHCOBU
MHCTPYMEHTU — aKkUuMM U LEHHU KHWKa C (OMKCUpaHa [OXOAHOCT, KaTo KkpaviHaTa uen € CTPyKTypupaHe u
noaabpkaHe Ha NopTeiin OT akuuW, bATOBU LEHHU KHUXa M CTPYKTYpUpaHu (OUHAHCOBU MHCTPYMEHTU C BUCOK
noTeHUMan 3a pactex, KOWTo Aa Ocurypu ontumarieH JOXOA Mpu orpaHuyYaBaHe Ha pucka. 3a U3MbIHEHUETO Ha
Tasu cTpaTervsi YnpaensiBalwoTo APYKECTBO Ha [JoroBOpHUAT oHA Mpurara Moferia Ha akTUBHO ynpaeneHue Ha
nopTdperina oT LeHHU KHWXKa U NapuyHu cpeacTBa. Thpcu ce ONTUMAriHO CbOTHOLIEHUE B O0SIBEHUTE JIMMUTU Ha

ABaTta Krnaca akTuBu — akunn U LeHHU KHXa C (*)I/IKCI/IpaHa AOXOOHOCT npeasua nasapHaTta KOHKOHKTYpa.

Cpeﬂ,CTBaTa Ha OO0roBopHuA (bOHﬂ, Cce MHBecCcTMpaT npeguMMHO B akuuun, npueTtn 3a TbproBuna Unn TbpryBaHuU Ha
perynmpaHuTe nas3apu B CtpaHaTta U l-ly)K6I/IHa, KOUTO UMaT BMCOK NOTEHLMan 3a pacTtex u AeMOHCTpupaT BUCOKa
BONATUIHOCT Ha UeHUTe CU, NPOMEHITUBOCT KbM I'IOpT(*)eIZJ'Ia, yBenun4yaBaT pUcCka U, CbOTBETHO - Bb3MOXHOCTTa 3a

No-BMCOKa OOXOAHOCT.

OcHoBHaTa uen Ha ®oHaa ca kanuTanoBute neyanéu u B noptdeiina My ce cbabpXaT NMpPeavMHO KHUKa Ha
KOMMaHUW, KOWTO MO-CKOPO PEVMHBECTUpAT neyanbute cv 3a paslwuvpsiBaHe Ha MPOU3BOACTBEHUTE MOLLHOCTY,

HaBM3aHe Ha HOBW nasapwu, UHBECTULUUKN 3a NpoyyBaHUA U pas3BuUTUe N Op., OTKONKOTO Aa pasfaBaT AUBUOEHTU.
lNosicHeHusTa Ha CTpaHuuyn ot 14015 rnpeacraBsiiBaTt Hepas4€esiHa 4acTt OoT d)MHaHCOBMﬂ OTYeErT.
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Mo To3n HauyMH JOXOOHOCTTA, KOATO ce ovakBa Aa 6bae peanusmpaHa npu ynpaeneHMeTo Ha aktueuTe Ha PoHaa,
ce chopmupa Ha-Beve OT NpUXoam OT LIeHOBM pasnunku npu Nokynko-npogaxba Ha LeHHW KHuKa OT nopTdenna Ha
doHAa 1 B No-marnka CTeneH - OT NofyyYeHn NUXBU OT ABbArOBU LEHHU KHWXa, AMBUMOEHTW, OT 6GaHKOBM AEen03UTHU U
Aap.

CbrnacHo MHBECTULIMOHHWUTE OrpaHUYEeHUs, Marka 4acT OT akTuBuTe Ha ®oHAa ca MHBECTUPaHU B MHCTPYMEHTU C
duKcupaHa OOXOOHOCT, AEMO3nUTU, CTPYKTYpUpaHn (OUHAHCOBW MPOAYKTU U KOMEKTUBHW WHBECTULIMOHHN CXEMW.

LlenTa € NocTuraHe Ha ,D,VIBepCVICbVIKaLI,I/IH Ha pPUCKa, KaKTo 1 3a peanun3npaHe Ha Tekylla JOXOAHOCT B MOMEHTU Ha

He6naronpvaHa nasapHa cutyauua Ha q)OH,D,OBI/ITe nasapu n No KOHKPEeTHO cnaj B LeHNTe Ha akunnTe.

CTPYKTYPA HA UHBECTULIMUTE

MHBecTuumMnTE ce pasnpeaensiT No BUAOBE akTMBUW, KaKTo crneaBa:
e aKuWK, KOMTO Ce TbpryBaT B CTpaHaTa W/Unm B YyxGuHa 1 npaBa, CBbP3aHu C TSX;

L] KOprnopaTueBHU obnurauwmm, Opyrn KoprnopaTtuBHU ObNroBy LUEHHW KHUXa U Opyru npasa, CBbp3aHW C Te3n

MHCTPYMEHTU, KOUTO Ce ThpryBat B CTpaHaTa U/unu B Yyx6uHa;
e [ObpKaBHU U OBLLUMHCKMN LIEHHM KHUXA, KOUTO Ce TbpryBaT B CTpaHaTa W/unu B Yyx6uHa;

e CTPYKTYpupaHu (OMHAHCOBW MHCTPYMEHTU BbPXY (PUHAHCOBUTE MHCTPYMEHTU MO BCUYKN NPEAXOOHU TOUKM.

2. CYHETOBOAHA NMONUTUKA

CuetoBogHaTa nonutuka Ha AP “UHBecT Knacuk” e paspaboTeHa B CbOTBETCTBME CbC 3akoHa 3@ CH4ETOBOACTBOTO,
MexgyHapoaHuTe ctanHgapTu 3a duHaHcoBa otyeTHocT (MCPO) um 3MMLUK. OtyetHocTTa B [pyXecTBoTo ce
OCbLUECTBSIBA Ha OCHOBATa Ha [OKyMeEHTarnHa 060CHOBAHOCT Ha CTOMaHCKUTE onepaumu n akTu, npyu cnassaHe
Ha NPUHUMNUTE Ha NPeanasnMBOCT, CbMNOCTAaBUMOCT MeXay MPUXOAM U pasxoau, NpeauMCTBO Ha CbAbpKaHUMETO
npeg dopmarta 1 3anasBaHe Mpu Bb3MOXHOCT Ha CYETOBOAHATa MONUTMKA OT NPeaxodHUs OTYeTEeH nepwuop.
CyeToBOgHaTa NOMUTMKA M OTYETHOCT ca GasupaHyM Ha OCHOBHWUTE CHETOBOAHMW MPUHLIMMNM, BU3NPAHU B un. 4 OT

3akoHa 3a CH4eTOBOACTBOTO.

2.1 BA3A 3A N3rotBAHE HA ®UHAHCOBUTE OTYETHU

[pyecTBOTO U3roTBS PMHAHCOBUTE CU OTHETU B CLOTBETCTBUE C U3NCKBAHUATA Ha MexayHapoaHuTe ctaHgapTtu
3a ouHaHcoBa otyeTHocT (MCPO), nsgagexun ot Komuteta no MexayHapoaHu cdetoBogHn ctaHgaptn (KMCC) u
ny6nukyBaHuTe passicHeHust OT [MocTosiHHMA komuTeT no passicHeHusi (MKP). HacTtoswmsT duHaHcoB OTyeT e
M3roTBEH Mpu cnasBaHe Ha NpuHUMMA Ha ucTopuyeckata LeHa. B onpegeneHu cnyvau, cbrinacHoO NpURoXuMmTe
MC®O, npu nocneaBaLLoTO OLieHSBaHe Ha HAKOWM aKTUBWM U/MNM NacuBK e NpUnoxeHa TaxHaTa cnpasBeanunea unm
Apyra CTOMHOCT, KaTo TOBa € OMOBECTEHO MO MOAXOAALMS HauyuH. Beuukn gaHHM ca npeAcTaBeHu B HaCTOALMSA

CbMHaHCOB OTYeT B Xmnnagu nesa.

DoHObT cTapTtupa AeriHocTTa cn ¢ HyneB Kanutan, ganoseTte, KOUTO eMUTUpa U U3kynyesa O6paTHO, ca C HOMUHan

1 nesa.

lNosicHeHnsTa Ha cTpaHuum ot 1 4o 15 npeacrasnisBaTt HepasAesiHa 4acTt OoT CDMHaHCOBMﬂ OTYeErT.
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2.2 NMPOMAHA B CHETOBOLHATA MNMOJINTUKA U NMPEKITACU®UKALIUN

MpueTtnte npomeHn B MCC 32 ,PuHaHcoBu MHCTpymeHTu: lMpeacrasaHe”, B cuna ot 01.01.2009 r., nsucksar
dPoHABLT Aa knacuduumpa usgageHnTe oT Hero ynpaxHseMm MHaHCOBU MHCTPYMEHTH (OSiNOBE), KAaTO MHCTPYMEHT

Ha cobCTBEHMA KanuTan, a He KaTo Nacueu.

YnpaxHaeM (MHAHCOB MHCTPYMEHT BKIHOYBA [OrOBOPHO 3aAbllKEHME 3a eMuTeHTa [a M3Kynu obpaTHO To3u
MHCTPYMEHT CcpeLly napuyHu cpeactsa wnv gpyr (MHAHCOB akTMB MpW ynpaxHsiBaHe Ha npaBoTo. KaTo
M3KndeHne oT geduHMuMATa Ha (DUHAHCOB NacuB, WHCTPYMEHT, KOWTO BKMIOYBA TaKoBa 3adbiDKeHWe, ce
Knacuduymnpa Kato MHCTPYMEHT Ha COOCTBEHMSA KanuTar, ako NpuTexaBa BCUYKN OT CrieQHUTE XapaKTepUCTUKN:
(a) Ton paBa NpaBo Ha AbpXaTens Ha NPOMOPLIMOHANEH AAN OT HETHUTE akTUBK Ha hOHAA;

(6) NHCTPYMEHTBT € B Knaca MHCTPYMEHTU, KOMTO € NOAYUHEH Ha BCUYKW APYrU KNAcoBE MHCTPYMEHTH;

(8) BcuukM UHAHCOBM MHCTPYMEHTW, B Knaca WHCTPYMEHTW, KOWTO € MOAYMHEH Ha BCUYKM APYrM Kracose
MHCTPYMEHTW, NpUTExXaBaT NAEHTUYHN XapaKTEPUCTUKN;

(r) OcBeH OOroBOPHOTO 3aAbiIKEHUME Ha eMUTEHTa 3a OobpaTHO M3KynyBaHe Ha WHCTPYMEHTa cpelly napuyHu
cpeacTea unu Apyr MHaAHCOB akTUB, MHCTPYMEHTBT HE BKIMHOYBA APYro OTOBOPHO 3a4bIDKEHUE;

(8) OBWMAT pa3amep Ha OYaKBaHUTE MApPUYHU MOTOLM, OTHACAHM KbM TO3M MHCTPYMEHT, Npe3 Lenust XMBOT Ha
MHCTPYMEHTA Ce OCHOBaBAaT B CbLLECTBEHA CTENEH Ha nedanbaTta wunu 3arybarta, npomsHaTa B NpM3HATUTE HETHU
aKTUBW UNN NpoMsiHaTa B CripaBeAnMBaTta CTOMHOCT Ha NMPU3HATUTE U OTNMCAHN HETHW aKTUBWU Ha NPeanpUATUETO
npes3 Uuenusi XXNBOT Ha UHCTPYMEHTA (C U3KNI0YEHNEe Ha BCAKAKBU ePEKTN Ha UHCTPYMEHTA).

3a ga 6bae knacuduumMpaH eamH MHCTPYMEHT KaTo MHCTPYMEHT Ha COOCTBEHMSA KanuTar, OCBEH Ye MHCTPYMEHTbT
TpsbBa Aa NputexaBa BCUYKW FOPHU XapaKTEPUCTUKN, EMUTEHTBT He Tpsibea ga nma apyr MHaAHCOB MHCTPYMEHT
WUy 4OroBop, KOUTO nma:

(a) oL pasmep Ha napuyHMUTE NOTOLM, OCHOBAH B CbLUECTBEHA CTENEH Ha nevanbarta unu 3arybara, npomsHaTta B
NpU3HaTUTE HETHW aKTMBM UMM NPOMSHATa B CNpaBeAniMBaTa CTOMHOCT Ha MPU3HATUTE U OTNMUCaHWU HETHU aKTUBU
Ha NpeanpuATUETO (C U3KIMKYEHNE Ha BCSIKAKBU €PeKTU Ha TO3M MHCTPYMEHT U JOroBop) U

(6) ecbekTa OT CbLLECTBEHO OrpaHM4aBaHe UNn PUKCMpaHe Ha ocTaTbyHaTa Bb3BPaALLAEMOCT 3a AbpXaTenute Ha

YNpaxHAEMUA MHCTPYMEHT.

MpomsHaTa B cuyeToBOAHATa MOMWTMKA Ce Mpunara peTpocnekTusHO. EdekTbT oT  npunaraHeTo e
npeknacupuumpaHe Ha ynpaxHseMuTe MHAHCOBM MHCTPYMEHTMU, EMUTMPaHK OT doHAa, OT nacueu B cobeTBeH

KanuTtan.

2.3. PUHAHCOBU UHCTPYMEHTH

®duHaHcoBUTE WHCTPYMEHTU, NOCOYEeHU B GanaHca BKMOYBAT: napn m napuyHn ekBuUBaNeHTU, UEeHHU KHWXa,
OTYMUTaAHU NO cnpaBeanuea CTOMHOCT B nevan6arta unu 3ary6aTa, B3eMaHUsa M 3agbiikeHusi. CyeToBogHaTa

nonuTvKa, NpunaraHa 3a BCceku (MHaAHCOB MHCTPYMEHT € onvcaHa nogpo6Ho no-gony.

lNosicHeHnsTa Ha cTpaHuum ot 1 4o 15 npeacrasnisBaTt HepasAesiHa 4acTt OoT CDMHaHCOBMﬂ OTYeErT.
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2.4. NAPU N NAPUYHUN EKBUBANEHTH

doHOBT OTYMTA KaTo napm n napun4Hu ekBuBarieHTn cneaHuTe akTuBu: Hanu4HM napu B 6p0|7| 1 B pasnnawiaTtenHu
CMETKM U NapuydHu cpencTBa, BIIOXXEHU Ha KpaTKOCpOYeH Oeno3nT. rlapVI‘-iHI/ITe cpencTBa Ce oueHdaBaT Nno TaxHaTa

HOMWHarnHa CTOMHOCT.

2.5. ULEHHU KHUXXA, OTYUTAHU MO CNPABEQJIMBA CTOMHOCT B NEYAJIBATA UNU 3ATYBATA

n'prOHa‘—laJ'IHOTO npn3HaBaHe Ha LUEHHUTe KHMXXa Cce WU3BbpLliBa MO LeHa Ha I'IpI/I,D,OGVIBaHe n cbwmnTe ce

KnacudmumpaT kato (pUHaAHCOBY aKTMBU, OTYMTaHM MO CripaBeanvBa CTOMHOCT B nevan6ara unu 3arybara.

MocnenBallaTa oLeHKa Ha LEHHWUTE KHWKa ce M3BbpLUBa B pabOTHUTE BTOPHUK M YETBBPTHLK MO crpaBeanuBa
CTOWMHOCT, KaTo TOBa € TXHaTa na3apHa LieHa BbB BCUYKU Criyvau, korato Te umat Takasa. Korato akTueuTe Hamat
nasapHa LeHa, cnpaBefnuBaTa CTOWHOCT Ce Ofnpedenst Ype3 M3non3BaHe Ha oueHbYHM Mopenu. OCHOBeEH
KpUTEpPUIA 3a yCTaHoBsIBaHEe Ha TOBA Aanu AafeH akTUB MMa nasapHa LeHa e HeroBaTa NIMKBUAHOCT. Pa3nukute ot

NPOMEHNTE B LUEeHUTE Ha LLeHHUTE KHXKa Ce OTHUTAaT KaTo Npuxoan nnn pasxoan ot npeoueHKN Ha akTuBuUTe.

OTnucBaHeTo Ha (PUHAHCOB aKTWB Ce M3BbPLUBA, koraTo POHABLT 3arybu KOHTPON BbPXY AOTOBOPHUTE Mpasa,
KOWUTO CbCTaBMsABAT (PUHAHCOBUS aKTUB — T.€. KOraTo ca U3TEeKNM NpaBara 3a fnosfyYyaBaHe Ha NapyuyHu NoToum, Uin
e npexBbprieHa 3HauyumaTta YacT OT pUCKOBeTe M u3rogute OT cobcTBeHocTTa. TecToBe 3a obesleHka ce
M3BBbPLUBAT KbM BCska [aTa Ha M3roTBsHe Ha GanaHca, 3a Ja ce onpegeny ganu ca Hanuue OGEKTUBHU
[oKasaTesICTBa 3a Hann4meTo Ha o6e3LieHKa Ha KOHKPETHU (PMHAHCOBW akTUBM MMM rpynv (OMHAHCOBM aKTUBW.

doHabT npunara metoja ,Jata Ha caenkara’ npu npu3HaBaHe N OTNUCBaHe Ha LUEeHHUTEe KHMXa.

2.6. TbPFOBCKU U OPYTU KPATKOCPO4YHU B3EMAHUA

KpaTkocpo4yHWTe B3emMaHWsl ce OueHsiBaT Mo TsAXHaTa oOvyakBaHa peanuavMpyema CTOMHOCT. KaTto Aapyru
KpaTKOCPOYHM B3eMaHusi POHALT OTYMTA HaTpymaHUTe M Hemagexupanu NUXBU Mo AEernosuTh KbM Kpas Ha

OTYETHUA nepunoa.

2.7. KPATKOCPOYHU A0 BINKEHUA

®durHaHCOBUTE NAacuBM Ce NpM3HaBaT TOraea, koraTto CblleCTByBa AOroBOPHO 3aAblPKeHMe 3a nnallaHe Ha napu4vHn
CymMu nnn gpyr d)l/IHaHCOB aKTuUB Ha Opyro npeanpuaTtne nnmn OoroBopHO 3agbliKeHue 3a pa3MdaHa Ha (pMHaHCOBM

MHCTPYMEHTU C APYro NPEAnpuaTe Npy NoTeHUManHo HebnaronpusTHY yCrnoBus.

KpaTKOCpO‘-lHVITe 3abJDKeHUa ce oueHdaBart no CTOMHOCTTa Ha TAXHOTO Bb3HMKBAHE, MO KOSATO CE O4YaKkBa Aa 6'bﬂaT

noracexu B 6baeLLe.

2.8. EMUTUPAHU OANOBE, NOANEXALLUN HA OBPATHO U3KYINMYBAHE/COBCTBEH KAIMUTAI
doHOBLT eMUTUpa AsAnose (OT eauH Knac), noanexawm Ha obpaTHO M3KynyBaHe, KOUTO ce Knacuduumpat KaTo

cobcTBeH kanuTan, cbrnacHo npomennte B MCC 32, onucanu B 6enexka 2.2.

lNosicHeHnsTa Ha cTpaHuum ot 1 4o 15 npeacrasnisBaTt HepasAesiHa 4acTt OoT d)MHaHCOBMﬂ OTYeErT.
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B cnyyaii Ha NpoMsiHa Ha XapakTepUCTUKUTE Ha eMUTUpaHUTEe OsNoBe, Taka Ye Beye [a He OTroBapsAT Ha CcTporute
KpuTepuu, gedpvHupanun B CtaHgapTta (MpomMeHeH), Te cnegga Aa obaat peknacnduumpann kato UHaHCOB Nacue
OT pJataTa Ha npomsiHata. PUHAHCOBMAT NacuB Ce OLeHsiBa MO CnpaBeAnvBa CTOMHOCT Ha MHCTPYMEHTa KbM
patata Ha npeknacudukauus. MpeonpuaTtmeTo npusHaBa B COGCTBEHWSI KanmuTan BCsika pasnvka mexay
H6anaHcoBaTa CTOMHOCT Ha WMHCTPyMeHTa Ha cobCTBEHUst kanuTan W crnpaBednuBaTa CTOWHOCT Ha chuHaHcoBuKSA

nacue KbM gatarta Ha I'IpeKJ'IaCVI(*)VIKaLlVIHTa.

M3pnapeHnte ot doHaa AsnoBe nognexar Ha obpaTHO M3KyrnyBaHe MO BCAKO BpeMe Mo LieHa, onpeaerneHa

CblnacHo npocrnekTa Ha doHAa.

Ycnoeus u ped 3a us4qucsissieaHe Ha eMUCUOHHama cmoUHOCM U Ha yeHama 3a 06pamHo U3kKyrnyeaHe Ha

odsisioeeme

MeTon 1 yecToTa Ha U3yUcnaBaHe

EMMCHOHHAaTa CTOMHOCT M LleHaTa Ha obpaTHO uskynysaHe Ha asnosete Ha [1® ,MHBecT Knacuk” ce nsuncnsasar ot
Y[ ,NHBecT ®oHa MennoxmbHT® ALl nog koHTpona Ha baHkata genosutap ,HOpobaHk U Ed xn Bwnrapus” AL
npu cnassaHe Ha [lpaBunaTa, NpWeTU OT yNpaBnsBaLLOTO APYXECTBO. YNpasnsBallOTO APYXeCTBO M3YMUCnsaBa
HeTHaTa CTOMHOCT Ha aKTUBUTE 3a €4UH AN, EMUCMOHHATA CTOMHOCT U LieHaTa Ha obpaTHO M3KynyBaHe ABa MbTu

CEeAMWNYHO B AHWUTE BTOPHUK M 4eTBBbPTHK A0 16.00 yaca.

HeTHa cTOMHOCT Ha aKTMBUTE Ha eAuH Aan
HeTHaTa CTOMHOCT Ha aKkTMBWTE 3a eAWH Asn ce onpegenda Kato HeTHaTa CTOMHOCT Ha aktuBuTe Ha PoHaa ce

pasgenu Ha 6pos gsnose B ob6palleHue.

EMuUCHOHHA CTOMHOCT:
EmMucmHoHHaTa CTOMHOCT 3a eauH AN Ce U34YMcnsiBa KaTo HeTHaTa CTOMHOCT Ha akTUBUTE 3a eauH Asn 6bae

yBennyeHa c pasxogute 3a eMUTUPaHETO B pa3Mep Ha 0.1% OT HeTHaTa CTOMHOCT Ha aKTUBWUTE 3a eOuH Asn.

LleHa Ha o6paTHO M3KynyBaHe Ha AsinoBeTe:

YnpaBnsiBalloTo APYXKECTBO € 3aAbiKeHO, MO MCkaHe Ha MpuTexaTenute Ha gsinoBe Ha doHaa, ga M3kynysa
obpaTHo cbLMTe MO LieHa, OCHOBaHa Ha HeTHaTa CTOMHOCT Ha aKTUBWTE Ha eAuH ASAM, HamarneHa ¢ pasxoguTe Mo
06paTHO 13KynyBaHe B pa3Mep KakTo crieaBa:

. B cnyyai, ye nputexaTenaT Ha AANOBE noucka obpaTHO U3KyrnyBaHe Ha OsiNOBETE CU U T € Abpxan 3a
CpOK MO-ronsM OT [ABe rogMHu, LeHata Ha obpaTHO M3KynyBaHe € paBHa Ha HEeTHaTa CTOMHOCT Ha aKTUBUTE Ha
equH Osan. /nputexaTtenute Ha OAnoBe He 3annallaTt pasxoau 3a obpaTHO U3KynyBaHe/.

. 0.5% OT HeTHaTa CTOWHOCT Ha aKTUBWUTE 3a €AUH AAN B Cryyal, Yye npuTexaTtensaTt Ha OsnoBe noucka
obpaTHo 13KyrnyBaHe Ha AsMNoOBETE CU B CPOK OT eAHa [0 ABe roAMHM /BKMIOYMTENHO/ OT 3aKynyBaHeTo UM.

. 1,00% OT HeTHaTa CTOMHOCT Ha aKTUBUTE Ha eduH Osr, B Cnydan ye nputexartenaT Ha OsArnoBe novcka
06paTHO M3KynyBaHe Ha OANOBETE CU B CPOK A0 efHa rouHa (BKIMYMTENHO) OT 3aKynyBaHETO UM;

YecTOoTa, MACTO U HA4YMH Ha Ny6NMKyBaHe

YnpaBnsiBaLwoTo APYXECTBO M3YMCIsiBa HETHATA CTOMHOCT Ha akTUBUTE 3a eauH AsN, eMUCUMOHHATa CTOMHOCT U
LeHaTa Ha obpaTHO U3KynyBaHe ABa MbTU CEAMUYHO CbOTBETHO B [HNTE BTOPHUK M 4eTBBLPTHK, A0 16.00 yaca. B
CbliMs OeH YnpaBnsBallOTO [OPYXeCTBO npegoctaBsa Ha baHkata penosutap usanata wuHdopmauust 3a
onpegeneHaTa HeTHa CTOMHOCT Ha akTMBUTE 3a eduH Asn (BKMYMTEnHO 3a 6pos Ha npodageHuTe n obpaTHO
M3KyNEeHW OSAMOBE C MPUKIIOYUN CETBIMEHT) U 3a CTOMHOCTTa Ha akTuBWUTe Ha [oroBopHuMs oHA, KakTo U 3a
n34ncrieHaTa EMMCUOHHA CTOMHOCT U LieHa Ha obpaTHO M3KynyBaHe.

[o kpasi Ha cneaBalmsi paboTeH AeH yNpaBnsiBaLLoTO APYXXeCTBO yBEAOMSABA:

. LleHTpanHuaTt exeaHeBHUK B. ,JJHEBHUK®, KOWTO NybrnvkyBa eMUCMOHHATa CTOMHOCT U LieHaTa Ha obpaTHo

nU3KynyBsaHe. ny6J'IMKaLlI/IFITa Ha ToBa yBegoMIleHne ce n3BbpLlBa Ha crnegBallina OeH;

lNosicHeHnsTa Ha cTpaHuum ot 1 4o 15 npeacrasnisBaTt HepasAesiHa 4acTt OoT CDMHaHCOBMﬂ OTYeErT.
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. .bbrrapcka cdoHgoa 6opca — Codwms“ Al OTHOCHO €MUCMOHHaTa CTOMHOCT WM uUeHaTa Ha obpaTHO
n3KynyBaHe, 3a fa 6bvaat obaBeHn B GioneTuHa Ha 6opcaTa;

. Komuncusita 3a huHaHCOB Haf30p, OTHOCHO EMUCMOHHATa CTOMHOCT M LieHaTa Ha 06paTHO U3KyMyBaHe;

. Opyrm obwopoctbnHn mMegmn (OdwmumanHa cTpaHuua Ha Bbnrapcka acouwauusi Ha ynpasnsiBawuTte
apyxecrtea: www.baud.bg; MHdopmauuoHeH domHaHcos noptan ,MHBecTop.BI™).

B cbwus CPOK npoaaxkHaTa ueHa U ueHata Ha OGpaTHO M3KynyBaHe ce obsBABaT Ha ruweTarta Ha yl'lpaBJ'IﬂBaLLI,OTO

OPYXXeCTBO 1 ce Ny6nuKyBaT B UHTEPHET CTpaHuuaTa Ha doHpa.

Pe3epBbT OT emuTMpaHe U o6paTHO M3KyrnyBaHe ce chopmupa kaTo pasnunka Mexay HOMUHanHaTa CTOWHOCT Ha
eavH aan (1 nB.) M HeTHaTa CTOMHOCT Ha aKTMBUTE Ha eWH AN NPy eMUTUpaHe, U KaTo pasnuka Mexay HeTHaTa

CTOWHOCT Ha aKTUBUTE Ha eAuH Asn U HOMUHanHaTa CTOMHOCT Ha eaviH Aasn npun O6paTHO n3KynyBaHe Ha Odanose.

2.9. MPABUIA 3A ONPEAENAHE HA HETHATA CTOMHOCT HA AKTUBUTE HA ®OHIA

J® “Unsect Knacvk” npunara npasuna 3a onpeaensiHe Ha HeTHaTa CTOMHOCT Ha akTuBUTE, 00obpeHn ¢
peweHue Ha Komucusita 3a douHaHcoB Haasop Ne 42-[d/17.08.2007 r. BbB Bpb3ka C M3MEHEHWNE OT
18.03.2008 r., Bnusawm B cuna ot 23.07.2008 r Ha Hapenba Ne 25 npaBunarta ca akTyanuaupaHu c
peweHne Ha Komucuata 3a dwmHaHcoB Hagsop Ne 1017-0d/04.08.2008 r. PaspaborteHaTta

METOAONOrMA 3a onpeaesnsiHe Ha HeTHaTa CTOMHOCT Ha akTuBuTe Ha PoHOa ce OCHOBaBa Ha:
e  CbOTBETHWTE pa3nopenbu oT npocnekTa Ha PoHAa;
e  cboTBeTHWTE pa3nopenbu Ha 3MMMLUK n HopmaTuBHMTE akTOBE NO HEFOBOTO MpUIiaraHe;
e  CbOTBETHWUTE pasnopenbu Ha CHETOBOAHOTO 3aKOHOAATENCTRO;
®  MPUNOXEHNETO Ha OBLLONPUETH OLEEHBYHU METOAM.

HeTHa CTOMHOCT Ha akTUBMTE Ha eOuH OAN e OCHOBa 3a onpefensiHe Ha eMUCMOHHaTa CTOMHOCT U ueHaTa 3a
obpaTHO M3kynyBaHe Ha eauH asin Ha AP “Uneect Knacuk” 3a Bcekn paboTeH BTOPHWUK M YETBBPTBLK. HeTHaTa
CTOWHOCT Ha akTMBuTe Ha PoHaa ce n3umncnsiBa KaTo OT CTOMHOCTTA Ha BCUMYKM aKTMBU CE€ U3Bagu CTOMHOCTTA Ha

nacumeute.

2.10. NPNXoAaun n pA3Xoaun

I'Ipmxo,qme Ce oueHaBaT Nno cnpaseanueata CTOMHOCT Ha nosly4eHoTO Unn nognexauwlo Ha nosnyyaBaHe nnauiaHe

nnn Bb3Me3gsaBaHe.

anIXO,D,I/ITe OT NIMXBU NO ObJITTOBU LIEHHN KHMXKa Ce NpUu3HaBaT TeKyLLO B OTHETa 3a BCEOOXBATHUSA poxop Ha ®oHaa,

nponopuuoHanHo Ha BpeMeBaTta basa, 4ypes3 MeToda Ha ed)eKTMBHI/IFI Aoxoa4 OT aKkTuea.

doHabT n3BbpLlBa nNpeoueHka Ha BCUYKM BallyTHU aKTUBWU M nNacMBU NO CHETOBOOHUA BGanaHc BCeku pa6OTeH

BTOPHUK N YETBBPTHK KAaTO npunara LeHTpanHua KypCc Ha CbOTBETHaTa BanyTta, KOTUpaH OT 5bnrapCKa HapogHa

lNosicHeHnsTa Ha cTpaHuum ot 1 4o 15 npeacrasnisBaTt HepasAesiHa 4acTt OoT CDMHaHCOBMﬂ OTYeErT.
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OaHka, BanuaeH 3a OeHs, 3a KOWTO ce M3BbpLUIBaA NpeoueHkaTa. Bb3HukBawmTe KypCoBWU pa3fiku npu Ttasun

npeoLieHka ce OTYMTaT KaTo TekyLy pUHAHCOB NPUXOA NN Pasxop.

doHabT M3BbpLUBaA NpeoueHKa Ha nputexaBaHUTE LIEeHHU KHUWXa BCEKU pa60TeH BTOPHUK U YETBBPTHLK KaTo
npunara onpepeneHarta CbrnacHO npaswunarta cnpaseanuBa LieHa, BanuaHa 3a AeHd, 3a KOWTO ce n3BbpLUIBa
npeoueHkaTa. Bb3HukBawmuTe pasnuvku npu tasu npeoueHka ce oTyuTaTt KaTo TeKylw, npuxogn unn pasxoau ot

npeoueHka.

Pasxogute ce npu3HaBaT B OT4YeTa 3a BCeoOxBaTHMSA oxon 3a nepuoaa, npes KOWTO Ca Bb3HUKHANW.

2.11. YCNNOBHU 3AOBINKEHUA N YCNOBHU AKTUBU

[py»eCTBOTO He NpU3HaBa YCNOBHW 3a0bIHKEHUSI U YCIOBHU aKTUBU BbB (PUHAHCOBUTE CU OTYETU, Nopaaun dakTa
Ye He ce ABSABAT Bb3MOXHM 3aQbIDKEHUs!, 33 KOMTO BCE OLLE He € MOTBBbPAEHO Aanu OPYKeCTBOTO MM uMa KaTto
cerawHy 3aAbiMKeHUst UMW eBEHTYanHoOTO MM NpusHaBaHe MoXe [Aa [oBeae A0 NPU3HaBaHeTo Ha A0XO0Z4, KOWUTO

MOXe HuKora aa He 6bae peanunanpaH.

2.12. PA3XOU 3A JAHBUM

CobrnacHo un. 174 ot 3akoHa 3a KOpropaTMBHO MOAOXOAHO ofraraHe, KOMEKTUBHUTE WHBECTULIMOHHU CXEeMU
JonycHaTu 3a nyGénuyHo npegnaraHe B Penybnuka Bbnrapusi He ce obnaraTt ¢ KopnopaTuBeH fAaHbk. Mo cmuckna

Ha T. 26 ot [P Ha 3MMUuK OorosopeH coHa ,MHBecT Knacuk” e konekTuBHa MHBECTULMOHHA CXeMa.

llossicHeHusTa Ha CTpaHuuu oT 18015 rnpeacraBsiiBaTt Hepas4€esiHa 4acTt OoT quHaHCOBMFI OTYeErT.
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3. MOACHUTENHU BENEXKU

3.1. LEHHWU KHUXA, OTYUTAHMU NO CNPABANIMBA CTOWHOCT B NMEYANBATA WU 3ATYBATA

Mpe3 2009 r. ,MHuBecT cdoHa MeHnmKkMbBHT” ALl ynpaBnsiBa aktuBuTe Ha doHAa, Cna3Balku WMHBECTULMOHHUTE
orpaHuyenns, geuHMpaHn B HOPMaTUBHUTE U BbTPELUHUTE AOKYMEHTU. CTpyKTypaTa Ha UHBECTULMUTE B LIEHHU

KHWXa e KaKTo crnejBa:

31.12.2009 31.12.2008 01.01.2008

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

Akumn n npaea 202 128 83
Axumm n ganose B KNC 115 - -
KopnopatusHu obnurauum 251 331 299
568 459 382

CnpaBeanuBa CTOMHOCT

doHabT npunara npomeHnte B MCPO 7 ,drHaHCOBU MHCTPYMeHTU: onosecTsBaHe”, B cuna ot 01.01.2009 r.
MpomeHnTe un3uckeat oT doHoa Aa knacuduumpa OLEHKUTE Ha chnpaBegnMBaTta CTOMHOCT KaTo W3Mon3Ba
epapxusi Ha crpaBegsiMBUTE CTOMHOCTM, OTpassiBalla 3HA4YEeHMeTO Ha M3MOon3BaHUTE Mpu OLEHSBAHETO

enemeHTU. MlepapxusaTa Ha cripaBeanyMBuTe CTOMHOCTW UMa CeHUTE HUBA:
a) MUCTUHIOBY (HEKOPUTMPAHW) LIEHN Ha aKTUBHWUTE Nasapu 3a UAEHTUYHWU aKTUBW UNK nacueu (HMBO 1);

6) Apyrn enemMeHTun npu aktue U nacume, OCBEH BKIMKOYEHUTE B HUBO 1 NMUCTUHIOBM LIEHU, KOUTO MoraT Ada ce

HabnogaBaT unu Npsko (Hanpumep LieHn), NN KOCBEHO (HanpMMep OCHOBaHW Ha LieHW) (HUBO 2); KakTo U

B) efleMeHTWTe MpW akTUB WM MNacuB, KOUTO He Ce OCHoBaBaT Ha Habnogaema nasapHa WHdopMauus

(HeHabnogaemun enemeHTn) (HUBO 3).

HuBOTO B liepapxusTa Ha cnpaBeAnvMBUTE CTOMHOCTU, B paMKMTE Ha KOSITO Ce KaTeropmsmpa OLeHsiBaHeTo Ha
crnpaBeanuBaTta CTOMHOCT B LANIOCTHUA My 06XBaT, ce onpeaenst Bb3 OCHOBA Ha Hal-HUCKUSI €NTIEMEHT OT HUBOTO,
KOWTO € OT 3Ha4yeHue 3a OLUEHSBAaHETO Ha crnpaBeanvBaTa CTOMHOCT B UAMOCTHUSE My obxBaTt. 3a Tasu uen
3HaYEHNETO Ha JafleH eneMeHT Cce OLEHsIBa KaTo Ce CbMNOCTaBs C OLEHSBAHETO Ha cnpaBeafnMBaTa CTOMHOCT B
LANOCTHMSA My obxBaT. AKO MpW OLEHSIBAHETO Ha cnpaBegnvMBaTa CTOMHOCT ObAaT m3nona3BaHu Habnogaemu
€NEMEHTN, KOUTO Ce HYXOasT OT 3HAYMTENHO KOopurMpaHe, OCHOBaHO Ha HeHabnaaemMu enemMeHTW, TakoBa
npuaHaBaHe e OT HMBO 3. 3a OLlEeHsIBaHETO Ha 3HAYEHMETO Ha JajeH eNeMeHT 3a OLeHsIBaHETO Ha cnpaBegnuBaTa
CTOMHOCT B LAINOCTHUA My 06xBaT e Heobxoaumo ga 6baaT B3eTU npeasua cneundudHuTe 3a gadeH akTue unm

nacve dakTopu.

OnpepensHeTo Ha ToBa koA WMHdopmauus e ,Habniogaema” M3nCKBa 3HauYWTeNHa NpeleHka OT CTpaHa Ha
PbkoBoacTBoTO. ®OHABT cuuTa, Ye ,Habmogaemarta’ nHdopmauus e Tasu nasapHa MHopmauus, KOSiTo ce
nsnonsea 6e3 gonbnHuMTEnHa obpaboTka, KOSTO € perynsapHoO pasnpocTpaHsiBaHa UnuM obHOBSIBaHa, HagexaHa u

AOCTOBEpHa, npegocrtaBdaHa OT He3aBUCUMU U3TOYHULK, yH4acCcTBalLLUM aKTUBHO Ha nasapa.

lNosicHeHnsTa Ha cTpaHuum ot 1 4o 15 npeacrasnisBaTt HepasAesiHa 4acTt OoT CDMHaHCOBMﬂ OTYeErT.
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HnBOTO Ha Nepapxusi Ha cnpaBeanMBUTE CTOMHOCTM Ha LLEHHUTE KHWXKa, nputexasaHn oT PoHga kbm 31.12.2009

r.e KaKTo cnejgsa:

Hoeo 1 Hueo 2 Hueo 3 O6uwo
(xun. nB.)
Akunn n npaea 202 - - 202
Axumm n ganose B KNC 115 - - 115
KopnopatusHu obnurauum 251 - - 251
568 - - 568

LleHHUTe KHWXa, YMSTO OueHKa e Ha 0a3a nasapHata MM LeHa, ce knacuduumpaT B HMBO 1. ®OHABLT He
npens3ymcnsBea KOTMPOBKUTE 3a THAX.

®DUHAHCOBUTE WMHCTPYMEHTU, KOUTO Ce TbpryBaT Ha nasapu, CYMTaHW 3a HeaKTWBHW, HO Ce oueHsaBaT Mo
KOTMPaHWTEe Nas3apHU LEHW, KOTUPOBKU OT AUMbPU UMM APYrM OLEHBYHW MeTOoAW, OCHOBaHW Ha Habmiojaema
nasapHa nHdopmauus, ce knacuvumpar B HMBO 2.

OueHkaTa Ha MHBECTULMUTE, BKITIOYEHN B HMBO 3, He ce OCHOBaBa Ha Habniopjaema nasapHa vHdopmaums, Tbih

KaTo Ce TbpryeBaTt pAaako. DOHABT U3MON3Ba OLLEHBYHM METOAM 3a U3YUCNABAHE HA cnpasegnuearta um CTOMHOCT.

Hsama npexsbpnaHua Mexay HuBaTa Ha nepapxuu Ha crpasenveuTe CTOMHOCTU 3a roguHaTa, npuknioysalla Ha
31.12.2009 .

M3ameHeHunsATa B HUBO 3 OT riepapxmsTa Ha cnpaBeanmeute ctomHocTy 3a 2009 rogmHaTta no BUAOBE LEHHU KHMXKA

Ca KaKTo cneppea:

Akunmn Kopnopar. Oo6wo
o6nurauum
(xun. nB.)
Canpo 01.01.2009 r. - - -
Mokynku - - -
Mpopnaxéun - - -
MpexBbpnsHUA oT/Kbm HMBO 3 - - -
Meyan6u n 3arybu npnsHaT B TEKyLUMSA pe3ynTaT - - -
Canpgo 31.12.2009 r. - - -
O6wo nevanbu n 3arybu 3a rogmMHaTa, BKIKOYEHN B OT4YeTa - - -
3a BceobOXBaTHWUS [OXOA 3a AbPXaHUTE B Kpasi Ha OTYETHUSA
nepuos akTueu
3.2. NAPUYHU CPEOCTBA U NAPUYHU EKBUBAJIEHTU
31.12.2009 31.12.2008 01.01.2008
(xun. nB.) (xun. nB.) (xun. nB.)
PasnnawarenHu cmeTtku 246 2 7
Henosntun 310 590 320
556 592 327

llossicHeHusTa Ha CTpaHuuu oT 18015 rnpeacraBsiiBaTt Hepas4€esiHa 4acTt OoT quHaHCOBMFI OTYeErT.

-9.



AOrOBOPEH ®OH/ "MHBECT KJIACUK” Invest Fund
CyeToBOAAaH MOINTUKA W MOSICHUTESTHU GEIEXKM Management

kbM 31 gexkemspu 2009 r e

3.3. COBCTBEH KAMWUTAN

2009 2008
Bpow ganose B obpbLieHNe Ha 1 sHyapu 1219428,78 768030,77
M3pnapeHu gsnose npes roguHaTta 9167422,26 457798,01
O6paTHO M3KyneHn AsnoBse nNpes roguHarta (9083387,06) (6400,00)
Bpow ganose B obpbLUeHne Ha 31aekemBpr 1303463,98 1219428,78
CTOMHOCT Ha HETHWTE akTnBM KbM 31 fekemBpy (neea) 1122798,93 1051109,84
CtomnHocT Ha 1 aan Ha 31 gekemBpwm (neBa) 0,8614 0,8620

KanutanbT Ha @oHOa CbOTBETCTBA Ha HETHUTE aKTWBMW, pasfnpedensieMu Mexay urneHoBeTe Ha ®oHaa
(nputexatenuTte Ha gsnoBe Ha doHaa). CymaTa Ha HETHUTE aKTMBM MOXeEe Aa Bapupa 3HaAUMTENHO Ha AHEeBHa
6asa, Tbi kaTo doHOA exegHEeBHO emuTupa Unu uskynyBa obpaTtHo Asnose. Llenta Ha pbKOBOACTBOTO Npu
ynpaBrieHVe Ha KkanuTana e fga rapaHTMpa npogbibkaBaHe Ha pgenHocTta Ha doHaa kato ,JAeicTBallo
NpeanpuaTMe” U ocurypsisaHe Bb3BPALLAEMOCT Ha NpuTexaTenuTe Ha AAroBe, KakTo U noaabpkaHe Ha cTabunHa

kanuTanosa 6asa, nognomaraiia pasBMTUETO Ha MHBECTULIMOHHATA AerHocT Ha ®oHaa (BuXx cblio benexka 3.6.).

3.4. PA3XOON 3A BbHLUHU YCNIYTU

2009 2008

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

YnpaBnsBallo ApyXecTBo 43 26
Baxka noneunten 1 1
OpauTtopcku ycnyru 2 2
Takcw 3a BOB, KOH 1 LI ! 1
47 30

3.5. CBbP3AHU JTULIA
B3anmooTHoLEeHUA € ynpaBnsaBallo ApYyXecTBO

B3anMooTHOWeHMsTa ¢ YnpasnsasawoTo apyxectBo “UHBect ®oHa MeHnmkMbHT” ALl ca cBbp3aHu C nnallaHus
Ha Bb3HarpaxaeHve 3a ynpasreHne Ha genHoctTa Ha [P “UnBecT Knacuk” n pa3xoau 3a emuTpaHe n obpaTHO

n3kynysaHe Ha ganose Ha [® “UHBecT Knacuk’.

TakcuTe, kouTo cbbupa YnpaensBaLwloTo apyxecTBo “UHBecT PoHa MeHnmpxkMbHT” ALl ca kakTo cnezsa:

2009 2008

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

Takca ynpasneHue 43 26
Takca 3a emuTUpaHe Ha osarnoBse 7 1

llossicHeHusTa Ha CTpaHuuu oT 18015 rnpeacraBsiiBaTt Hepas4€esiHa 4acTt OoT CpMHaHCOBMFI OTYeErT.
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Takca npu obpaHo n3KkynyBaHe Ha ASnoBe 76 -

126 27

B3anMooTHoLweHuUA ¢ 6aHKa-noneunTen —BX. Benexka 3.4
OTHOLUEHUA C KITHOYOB NepcoHan

Mpe3 2009 r. (n 2008 r.) KNOYOBUAT NEpPCoOHan Ha APY>XeCTBOTO He NpuTexaBa Asnose, emutupanu ot Od “UHeecT

Knacwuk”.

Kbm 31.12.2009 r. ®oHOBT MMa 3a4b/HKEHMS KbM CBbP3aHW N1ua KakTo crieasa:

31.12.2009 31.12.2008

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

LMuBecT ®oHa MeHnmpkMBbHT” AL 3 3
Opyru 2 -
5 3

3.6. PUICKOB NPO®UIT HA ®OHAA U YNPABNEHUE HA PUCKA

0o “UHBect Knacuk” onepvpa B CUINHO perynvpaHa cpefa, koeTo e npeaBapuTenHo ycroBue 3a HamansiBaHe Ha
puckoBeTe oT onepauuute. OcHoBeH perynaTtop e Komucusata 3a MHaHCOB HaAA30p M B YACTHOCT 3aMECTHUK—
npegcedaTensT, pbkoBoell ynpasBneHne “Hagsop Ha wHBecTMUMOHHaTa genHoct” B KOH. JonbnHuteneH

KOHTpPO/ Ce ocbluecTBABa U OT OaHkaTa nenosunTap.

3.6.1. OnepaTMBHM PUCKOBE — TOBa Ca BCUYKM PUCKOBE CBBP3AHM MNPSKO C AEWHOCTTa, YNpPaBrEHUETO U

opraHusaumsaTa Ha cdooHaa. Te ce noapasnenaT Ha [Ba BUAA BbTPELLHN U BBHLLHU.

3.6.1.1. BbTpeluHu puckoBe — ToBa ce pUCKOBETe, CBbpP3aHu C opraHuMsauusaTa Ha paboTtata Ha Y[ BbB Bpb3ka C

ynpasneHneTo Ha [loroBopHua Pona. Te ce nogpa3gensaTt Ha HAKONKO noa Buaa.

L] PuckoBe CBbp3aHu C nepcoHana.

YO MuBect ®oHg MuHmpxkmbHT' ALl, koeTo ynpaensia [oroBopHus doHa uMMa ABYCTeNeHHa cucTtemMa Ha
ynpaeneHue. OpraHnTte Ha YnpasnaBawoTo ApyxecTBo ca ObLo cbbpaHue Ha akumoHepuTte, Hag3opeH cbBeT U
YnpasuteneH cbBeT. [pskoTo pbkoBoacTBO Ha Y[ ,UHBecT PoHa MeHnmkmbHT ALl ce ocbliecTBABa OT eAuH
MNanbnHuteneH aupektop. Kbm kpas Ha m. gekempu 2009 r. B Y[ ,MHBecT ®oHa MeHnpxmbHT” ALl paboTat
TPU §nuMua Ha TPYAOB [OrOBOP U TpW Nvua Ha rpaxgaHcku gorosop. [epnoanyHo B ApYXeCTBOTO Ce U3BbpLUBaA

o6yyeHue Ha nepcoHana.

3.6.1.2. BbHWHM onepaTMBHM PUCKOBE CBBbP3aHW C MAKPOMKOHOMMUYECKW, MOSUTUYECKU U Ap. (haKTopu, KOUTO

okasBaT u/unu moraT Aa oKkaxaTt BrvsHue BBbpXy [enHocTTa Ha OO0roBOpHUA CbOHD,.

llossicHeHusTa Ha CTpaHuuu oT 18015 rnpeacraBsiiBaTt Hepas4€esiHa 4acTt OoT CpMHaHCOBMFI OTYeErT.
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KbM HacToswmsa MOMEHT MakpouKOHOMM4YeckaTa M nonutuyeckata obctaHoBka B Bwnrapus morat ga 6baat
onpepgenexun kato ctabunHu. OT M. tonn 2009 r Bbnrapus nMa Hoso npasuTencTso. C BCTLMBAHETO CU Ha BracT
HoBoTo npaButenctBo otyeTe, Ye npe3 2009 r Bwvnrapusa odwuunanHo Brnese B peuecuss BcrneactsvMe Ha
CBeToBHaTa MKOHOMMUYecCka Kpu3a. HoBoTo 6bMrapcko npaBUTENCTBO Npeanpue crnewHn Mepkn 3a 6opba kakTo ¢
HeraTMBHW SIBMEHUSA KaTO KOPYMuMs, MPeCcTbMHOCT, Taka M 3a O3[paBsiBaHe Ha WMKOHOMMKATa Ha cTpaHaTa.
MpepasrnegaHy 6sxa BCUYKM JOroBopu 3a ob6LiecTBeHM nopbykn Ha HaumoHnanHo u MecTtHo HuBo. MNpeanpuetu
Osixa mepkun 3a  pecdopmy B 0Opas3oBaHMETO K 3apaBeonasBaHeTo. Kbm kpas Ha 2009 r. CBETOBHUTE PEUTUMHIOBU
aHanusaTopyu noBuLIMXa KPeOAUTHWUA PENTUHT Ha Bbnrapusi oT oTpuuaTeneH, KONTo 1 Gelle AageH B HA4YanoTo Ha
BTOPO Tpumeceume Ha 2009 r. Ha cTtabuneH. Bbnpeku B3eTuTe Mepku OT [lpaBMTENCTBO, TbProBusTa Ha
Bwnrapckata doHgoBa 6opca npe3 2009 r. octaHa cnaba n He 6sixa OT4eTe 3HAYMTENHO MOKavBaHe Ha

OCHOBHUTE 60pCOBVI NHOEKCH.

3.6.2 VIHBECTULMOHHM PUCKOBE — TOBA Ca BCUYKM PUCKOBE BbP3aHM CbC CbCTaBa U CTPYKTypaTta Ha nopTtdeiina Ha
doHZa — npy MHBECTMLMMTE BbLB (PUHAHCOBM MHCTPYMEHTU ce crnasBaT npaBuiata Ha [OroBOpHUS (OOoHA U
onpeperneHnTe NUMUTK 3a BUAOBETE (PMHAHCOBU MHCTPYMEHTU. PeayLMpaHe Ha HMBOTO Ha PUCK MO OTHOLLEeHWEe Ha
MHBECTULMUTE Ha JOTOBOPHUS (DOHA CE OCHLLECTBABA OCHOBHO MOCPEACTBOM AMBepcudmkaums Ha noptdeiina.

Cobluo Taka morat ga 6baaTt cknouBaHu U CAenku 3a XeaXxunpaHe Ha onpegerneHn no3nunn.

3a ynpaBneHMeTo Ha PUCKOBETE Ha AOroBOPHMS (POHA Ce Mpunara ObArocpodHa W KpaTKOCpOYHa cTpaTterus,

n3rpageHa e u edpekTMBHA 1 HaBPeMEHHa cucTema 3a OTYETHOCT.

Opyrn puckoBe, CBbp3aHN C AENHOCTTa Ha OOroBOpHMSA (POHA ca: na3apHus, KPeauTeH, NUKBMAEH W pucka oT
KOHLeHTpauus. Ma3apHuAT puck e cBbp3aH C Bb3MOXHOCTTA Aa ce peanuaupat 3arybu nopagu HebnaronpusatHo
M3MEHEHNE B LieHMTEe Ha (PMHAHCOBUTE MHCTPYMEHTU, NMUXBEHUTE NPOLEHTU, BanyTHU KypcoBe. JIMKBUOHMAT pUCK
n3passiBa Bb3MOXHOCTTa OT 3arybu B pe3yntaT OT HanoXWTenHW npogaxbu Ha akTMBW Npu HebGnaronpusiTHW
nasapHu ycrioBus 3a nocpeliaHe Ha Heo4YakBaHO Bb3HMKHAmNMM KPaTKOCPOYHU 3aabimkeHus. 3a uenTta 4oroBOpHUAT
¢oHA noaabpxa NMMKBUOHW aKTUBM CbINACHO HOPMATUBHUTE M3nNckBaHMsA — kbM 31.12.2009 napuyHnTe cpeacTea u
neno3ntn Ha ®oHaa npeacraensaeat 49,34 % oT aktuBMTe. PUCKBT OT KOHLEHTPALMS ce CbCTOM OT Bb3MOXHOCTTA
oT 3aryba nopaau HenpasunHa AMBepcUdUKaLNSA Ha EKCNO3ULMM KbM KITMEHTU, FPYN CBBbP3aHN KITMEHTU, KIUEHTU
OT e4MH 1 Cbll MIKOHOMMYECKM OTpachil, reorpadycka obnacT u ap. MNMocnegHuaT pUCk ce orpaHuyaBa ¢ nogxoasia
amBepcudmkauma Ha akTUBMTE, MHBECTMLUMUTE Ha (POHAA Ca HacoYeHW B pasnvMyHM 0bnacTh Ha MKOHOMMKaTa —

KaKTO ouHaHcoBaTa cdepa, Taka 1 B MPON3BOLACTBOTO.

CTpyKTypa Ha UHBeCTULMUTE NO CEKTOpU 31.12.2009 31.12.2008
(xun. nB) (xun. nB)

DUHAHCOB CEKTOp 178 132
XonawnHr 62 49
Xumuns n HedrtonpepaboTka 27 8
Mpon3BoacTBO 34 34
[JobuBHa npoMuLLIEHOCT 23 7
EnexkTpoTexHuka n enekTpoMaTepuanmu 18

Jleka NnpoMuLLIeHOCT 64 65
Tbprosus 10 10
AACHUL, 152 150
O6wo 568 459

lNosicHeHnsTa Ha cTpaHuum ot 1 4o 15 npeacrasnisBaTt HepasAesiHa 4acTt OoT CDMHaHCOBMﬂ OTYeErT.
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CTpyKTypa Ha MHBeCTULMUTE B LLEHHU KHWXXa No BanyTa 31.12.2009 31.12.2008

(xun. nB) (xun. nB)

BGN 386 227

EUR 182 232

Oo6uwo 568 459

CTpyKTypa Ha akTUBUTe NO MaTypuTteT 31.12.2009 31.12.2008
(xun. nB) (xun. nB)

AkTMBKM no nagex 0o 1 mecel 451 494

AkTvBKM no nagex ot 1 — go 3 meceua 110 -

AkTMBKM no nagex ot 3 — ao 6 meceua - -

AKTMBKM Mo nagex oT 6 meceua — go 1 rognHa - 100

AxkTnBM no nagex ot 1 roguHu — Ao 3 roguHn 119 233

AKTMBM no nagex oT 3 roauHu — Ao 7 rogmHu 131 98

bes dpukcmpaH nagex (akuuv n ganose) 317 128

O6wo 1128 1053

3.6.3. TexHonoruyex PUCK - TOBa Ca pUCKoBeTe CBbp3aHu CbC 38I’y6l/|, 06ycnoseHv| OT HECBHBBLPLUEHCTBOTO Ha u3non3saHuTe
TEXHONIOMNMn - HeaAekBaTHOCT Ha npoBeXaaHuTe onepauun, nunca Ha NpeumsHoCT Ha MeToauTe Ha o6pa60TKa Ha OaHHUTe,
HUCKO KayecTBO Ha W3MNon3BaHuWTe [AaHHW. PuckoBete oOT TO3U Xapaktep ce ynpasndasaT nocpencTtsoM nepnoavyHoO
apxumBumpaHe Ha MchopmameTa, ,D,erVIHMpaHVI Ca HMBa Ha OOCTbMN Ha CNyXutenmte Ha ya cnopen ONbXHOCTHATa UM

XapakTepucTuka, Kakto U pasfnimnyHnTe Knacoese I/IHCpOpMaLlI/IFI, KOATO Ce CbXpaHAaBa.

3.7. BAXHU CBHBUTUA, KOUTO CA HACTBNUNWU CNEQ OATATA, KbM KOATO E CBLCTABEH roaullHUA

®UHAHCOB OTYET

PvkoBogcTtBoTO Ha PoHpa OeKknapupa, 4e 3a nepuoga crnen gartarta, KbM KOATO € CbCTaBEH CbVIHaHCOBVIFIT OT4eT, He Ca

HACTbNWUAW BaXHW U/UNWN 3HAYUTENHM 32 AeNHOCTTa Ha npeaonpuaTneTo Hekopurnpaiiun CbOUTUS,, HEONOBECTABAHETO HA KOUTO

6v noenusno 3a BAPHO U YECTHO npeactaBdaHe Ha (bVIHaHCOBI/ITe oT4eTn.

llossicHeHusTa Ha CTpaHuuu oT 18015 rnpeacraBsiiBaTt Hepas4€esiHa 4acTt OoT quHaHCOBMFI OTYeErT.
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" Invest Classic

4. AONMBINHUTENHA NH®OPMALIMA KbM roaullHNA ®MHAHCOB OTYET:

Mpuxoau oT AenHocTTa Ha goroBopHusa poHa kbm 31.12.2009 1. 1 kbm 31.12.2008 r ca :

Mpuxoan oT onepaumm 1 NpPeoLeHKn Ha
(pMHAHCOBU MHCTPYMEHTU

276 xun. nB

142 xun. nB

[Mpuxoan oT NNXBKU

92 Xun. nB

52 xun. nB

|MNpuxoamn ot AvBMAeHTM BNEeBE | 3 xun.ns |

3 Xun. nB

28 xun. nB

PO R

Paaxogu, cBbp3aHu ¢ genHocTTa Ha ¢oHaa, n3sbplieHn kbm 31.12.2009 r n kbm 31.12.2008 r

Ca KakTo cneasa :

Pasxoan 3a 6®6 , KOH, U4 2 Xun. nB 2 Xun. ne
Bb3Harpaxaenune YO v B[] 43 xun. nB 26 xun. ne
Bb3HarpaxkaeHue no A4Orosop 3a oaAuT 2 Xwun. ne 2 Xun. nB
Pasxoaun no npeoueHka Ha LUK 309 xun. nB 330 xun. nB
Opyrn pasxoau 1 xun. nB -

TekywmTe 3aabmxkeHms kbM 31.12.2009 r n kbM 31.12.2008 r ca npeacraBeHn B cneasaulaTta

Tabnuua:

3aab/HKeHUs KbM yrpaBasaBalloToO APYXECTBO Mo
[Orosop 3a ynpasnenue n bl n NHBeCTULMOHEH
nocpegHuK

3 xun. ne

2 Xun. ne

lMosicHeHusiTa Ha CTpaHuuyn ot 18015 rnpeacraBsiiBart Hepas4€esiHa 4acTt OoT quHaHCOBMFI OTYeErT.

- 14-




ZJOrOBOPEH ®OH/A "MIHBECT KJTACUK” W Invest Fund
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KbM 31 gekemBpu 2009 r

3aAb/HKeHUs KbM oAUTOP 2 Xun. ne -

Tekywmnte B3emaHus kbM 31.12.2009 r n kbm 31.12.2008 r ca npenctaBeHn B crneaBaliata

Tabnuuya:

B3emaHus no nuxsu 1 xun. ne 2 Xun. ne

B3emaHusa oT guBnaeHTm 2 Xun. ne -

Cobcrasuten: M3nbrnHuTeneH ampekTop:

Bacunka BecenvHosa LlaHko Konoscku

[aTa:26.03.2009 r

lMosicHeHusiTa Ha CTpaHuuyn ot 18015 rnpeacraBsiiBart Hepas4€esiHa 4acTt OoT quHaHCOBMFI OTYeErT.
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