BenchNMark

rOAMWEH ®NHAHCOB OTYHET
AOrOBOPEH ©OHJ
~bEHYMAPK ©®OHA-1 AKUWWN N OBJIUTALINN"
2009 TOAMHA

2010 roaMHA



B enChM al-k OLVLIEH GMHAHCOB OTHET 2009 roAvHA

Asset Management A® ,BEHYMAPK DOHA-1 AKLIMM 1 OBNIUTALIMN”

banaHc
kbM 31 aekemBpu 2009 r.

Ha [loroBopeH ¢doHA "BbeHuMapk ®oHA - 1 Akuuun v obnurauun”

(B xvn. nesa)

benexka* 31.12.2009 31.12.2008

AKTUBM

TeKyLin aKTUBU

®UHAHCOBWN aKTUBK >>7 1125 1292
Mapu 1 napnyHn eKBMBanNEeHTU >> 8 199 432
B3emaHuna n apyrv Tekylm akT1eu >>9 19 2
O6L40 TEeKYLM aKTUBKU: 1343 1726
060 aKTUBHK: 1343 1726

Macusen

Tekywm nacuem

Takcy 3a Aeno3nTapHu ycyrm v ynpasneHue >> 10 1 2
Apyrv 3agbmkeHns >> 10 - -
0610 TEeKyLUM NAacCuBMU: 1 2
HeTHu akTuBM, Nognexalum Ha pasnpeaenieHue Ha
npuTeXaTtenuTte Ha As/10Be C NpaBo Ha o6paTHO >> 11 1342 1724
MU3KynyBaHe
0O6wo nacusu: 1343 1726

*Homep Ha be/1e)xKara ot NpHIoIKEeHHETo kbM FogNLWIHNS PMHAHCOB OTYET - "CYeToBOogHa NMOoJIMTHKA M 6e/exkn”

TATSHA KOJIEBA HEenu LWoNoBA - FTEOPTUEBA
FNABEH CYETOBOAWUTEN AMNNIOMUPAH EKCMEPT-CYETOBOAWUTEN
YA ,, BEHYMAPK ACET MEHIDKMBHT” A}

METKO Bb/IKOB JIIros0MUP BOSIKNEB
M3NbAHUTENEH ANPEKTOP M3NbAHUTENEH AUPEKTOP
YAl ,,BEHYMAPK ACET MEHUIDKMBHT” A/} YA ,,BEHYMAPK ACET MEHMIDKMBHT” A/}

fAata: 23.02.2010 r.
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FOANLIEH ®UHAHCOB OTHET 2009 roanHA

BenchMark

Asset Management

A® ,,BEHYUMAPK DOHA-1 AKUMM 1 OBAMTALMN”

OTuyeT 3a BceobxBaTHUA foxon

3a roaMHaTa npuknoyBawa Ha 31 aekemepu 2009 r.

Ha [loroBopeH ¢oHA "BeHuMapk ®oHA - 1 Akuuu n obaurayun”

(B xun. nesa)

Benexka* 31.12.2009 31.12.2008
Mpuxoan
®UHAHCOBYU Npuxoamn
Mpuxoan OT onepaumn C LEHHU KHMXA >> 12 18 67
Mpuxoan oT NUXBu >> 12 65 152
Mpuxoan oT ANBUAEHTH >> 12 83 101
Mpuxoaun oT BanyTHM onepauumn >> 12 - 1
0O6wWwo pMHaAHCOBM NpUXoaU: 166 321
Pasxoan
®duHaHCOBMU pa3xoam
Pasxoamn oT onepaunn c LeHHU KHMXa >> 13.1 -118 -74
Pa3xoaun oT BanyTHM onepauumu >> 13.1 - -2
06wo hMHaHCOBM pa3xoan: -118 -76
Pe3yntaTt oT onepauunm C LEHHU KHUXKa: 48 245
OnepaTMBHM pa3xoau
Takcu 3a 4eno3nTapHu yCnyru u ynpasneHue >> 13.2 -21 -39
Pa3xoamn 3a nonyyeHun ycnyru >> 13.2 -3 -25
Pa3xoam 3a apyru Takcu >> 13.2 -3 -4
O61o0 onepaTMBHN pa3xoan: -27 -68
MpoMsAHa B HETHMTE aKTUBK, NOANIEXALLN Ha pa3npeaeneHme Ha 21 177
npuTeXXaTenuTe Ha A4ANI0BE C NPpaBo Ha o6paTHO U3KynyBaHe
Pa3xoaun 3a gaHbum - -
NMpomMsHa B HETHMTE aKTMBK, NOANIEXKALLKN Ha pa3npeaeneHne Ha
npuTeXxaTennTe Ha AA/10Be C NpaBo Ha o6paTHO M3KynyBaHe 3a 21 177
rogmHarta
Apyr BceobxBaTeH poxon
MpeoueHka Ha GUHAHCOBM aKTUBU - 335 - 370
06w apyr Bceo6xBaTeH foOXop[ >> 14 - 335 - 370
06w Bceo6xBaTeH noxoa 3a rogMHaTa -314 -193

*Homep Ha 6enexkara oT NpHaoxeHneTo kvM FognWHNSA huHaHCOB oTyeT - "CHETOBOAHA MNOJIUTHKA H 6enexckn”

TATSIHA KONEBA
FNABEH CYETOBOJMUTEN
YA ,,BEHYMAPK ACET MEHMMKMBHT” A/}

MeTKo BbnkoB
N3NMbAHUTENEH AUPEKTOP
Y1 ,BEHYMAPK ACET MEHWIDKMBHT” A}
Harta: 23.02.2010 .

HEnwn LLIONOBA - TEOPIMEBA

AVNJIOMUPAH EKCNEPT-CYETOBOAUTEN

JItosOMUP BOSIMKUEB
MU3NbNHUTENEH AUPEKTOP

YA ,, BEHYMAPK ACET MEHMIDKMBHT” A}
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B enChM al-k OLVLIEH GMHAHCOB OTHET 2009 roAvHA

Asset Management A® ,,BEHYMAPK DOHA-1 AKLMM 1 OBNIUTALMK”

OTyeT 3a Nnapu4YHuUs NOTOK
3a nepuoaa 01 sHyapum - 31 npekemBpu 2009 r.

Ha [loroBopeH ¢oHA "BeHuMapk ®oHAa - 1 Akuuu n obnurayun”

(B xun. neea)

benexka* 31.12.2009 31.12.2008

MapunyeH NOTOK OT onepaTuBHa AeiHocT

M3X0ZAsILL MapuUyeH NOTOK OT CAENKMU C LIEHHW KHMXA >> 14 -581 -93
BXOASLL rMapuyeH NOTOK MO CAENKM C LIEHHW KHUXKa >> 14 811 1784
TaKCu 3a Aeno3nTapHu YCnyru v yrnpasnieHune >> 14 -23 -51
NapuyHM NalaHns Ha 4OCTaBYMLM >> 14 -3 -28
Opyrv Takcu >> 14 0 -4

HeTeH napnyeH NOTOK OT onepaTUBHA AEWHOCT: 204 1 608

MapurueH NOTOK oT PMHAHCOBA AeiHOCT
MapuyeH MOTOK OT EMUTUPaHE Ha As/I0BE C NMPaBo Ha 06paTHO

>> 15 6 210
U3KyrnyBaHe

napu4yeH NOToK No obpaTHO U3KYNeHW As10Be C NpaBo Ha >> 15 443 2280

0obpaTHO M3KynyBaHe
HeTeH napuyeH NoToK oT (pHAHCOBA AEWHOCT: -437 -2 070
HETHO M3MEHEHME Ha NapuTe N NAapUYHUTE eKBUBAJIEHTH -233 -462
napu n NapuyHM ekBMBaneHTU B Ha4anoTo Ha rogMHaTa 432 894
Mapu m napMyHM eKBMBaJIEHTU B Kpas Ha nepuopaa: 199 432

*Homep Ha b6en1e)xKara oT npusIoeHneTo koM FognIWIHNA PuHaHCOB oTYeT - "CYeToBOAHa MOJIMTHKA M benexckn”

TATAIHA KOJIEBA Henu LLIonoBA - TEOPIMEBA
FMABEH CYETOBOAUTEN AVNNJIOMUPAH EKCNEPT-CYETOBOAUTEN
Y ,BEHYMAPK ACET MEHWIDKMBHT" A}

METKO Bb/IKOB JIlosOoMUP BOSIKNEB
M3NbAHUTENEH ANPEKTOP M3NbAHUTENEH AUPEKTOP
YA ,,BEHYMAPK ACET MEHUMDKMBHT” A/} YA ,,BEHYMAPK ACET MEHMIDKMBHT” A/}

fAata: 23.02.2010 r.
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B GIIChM al-k OLVLIEH GMHAHCOB OTHET 2009 roAvHA

Asset Management A® ,BEHYMAPK DOHA-1 AKLIMM 1 OBNIUTALIMN”

OTuyeT 3a NPpOMEeHUTE B HETHUTE aKTUBMU, NOANIeXKALLM Ha pa3npeaeneHne Ha
npuTeXxartenuTe Ha AsIoBe C NpaBo Ha 06paTHO U3KynyBaHe
kbM 31 nekemBpu 2009 r.
Ha [jorosBopeH ¢oHA "BeHuMapk ®oHp - 1 Akuum u obnvrauun”
(B xun. neea)

Bpoii panoBe o6uo

HeTHu akTMBM, noanexaiym Ha pasnpefesieHmMe Ha
npuTeXxaTenuTte Ha As/1oBe C NpaBo Ha o6paTHO 134 642.4864 1724
u3KynysaHe kbM 31 nekemBpu 2008 r.:

EMUTUpaHK asnose no HOMMHan 470.2109 5
O6paTHO M3KyneHu AsnoBe MO HOMUHaI -35093.3731 -351
Pe3epB npu emntrpaHe n 06paTHO M3KyMyBaHe -90
Peseps OT npeoLeHka Ha PUHAHCOBN UHCTPYMEHTH 34
YBesiMueHue Ha HETHUTE aKTUBYU, NoAJeXallUN Ha

pa3npeaeneHue Ha nputTexaTenuTe Ha Ass0Be C NpaBo 21

Ha 06DaTHO U3KVNVBaHe

O6110 HETHX aKTUBM, NOQJ/IeKALUM HA pa3npeaesieHne
Ha NpuTeXaTenuTe Ha AAJI0BE C NPaBo Ha o6paTHo 100 019.3242 1343
u3skynysaHe kbM 31 gekemspu 2009 r.:

TATSIHA KONEBA Henw LLONOBA - FTEOPIMEBA
[NABEH CYETOBOAMUTEN AVNAOMUPAH EKCMEPT-CYETOBOAUTEN
YA ,,BEHYMAPK ACET MEHMMDKMBHT” A/}

METKO Bb/IKOB JIIoO6OMUP BOSIKUEB
U3NBbIHUTENEH OUPEKTOP U3MbAHUTENEH AUPEKTOP
YA ,, BEHYMAPK ACET MEHIKMBHT” A} YA ,, BEHYMAPK ACET MEHUIDKMBHT” A}

fAata: 23.02.2010 r.
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B GIIChM al-k OLVLIEH GMHAHCOB OTHET 2009 roAvHA
=nt

Asset Manageme A® ,,BEHYUMAPK DOHA-1 AKUMM 1 OBAMTALMN”

CHETOBOAHA NMOJIMTUKA U BENMEXKU
KbM FOANLLIHNSA ®PUHAHCOB OTYET
HA [IOrOBOPEH ®OH/
»BDEHYMAPK ®OHA—-1 AKLIMM N OBAUTALIMIN"
2009 roanHA
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B GIIChM al-k OLVLIEH GMHAHCOB OTHET 2009 roAvHA

T Asset Management—— A® ,BEHYMAPK DOHA-1 AKLIMM 1 OBNIUTALIMN”

CbaAbPXXAHME:
I. AOroBOPEH ®0OHA ,,BEHYMAPK ®OHA—1 AKLUMMN U OBnVII'ALl,VIVI", TP. COPUSA..ccvmrerrmrmrmrnnnnnnnnsS
II. OCHOBHM CYETOBOAHU NMPUHLIUNN U METOAMN, NPUJIOXKEHU NPU USITOTBAHETO HA roguwHus

®UHAHCOB OTYET HA 1® ,,BEHYMAPK ®OHA—1 AKLMN U OBIUTALIMKN" 3A 2009 rOANHA.
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B GIIChM al-k OLVLIEH GMHAHCOB OTHET 2009 roAvHA

Asset Management A® ,,BEHYUMAPK DOHA-1 AKUMM 1 OBAMTALMN”

I. AOroBOPEH ®0OHA ,,BEHYMAPK ®OHA—1 AKUUN U OBNUTALMN", TP. COdUSs

HorosopeH ¢oHa ,,beHuMapk ®oHa—1 Akummn n obnuraumn” (,JoroBopHUAT oHA”) e opraHu3mpaH
n ynpaensisaH ot Y[ ,beHuMapk AceT MeHnpkMbHT” A1, rp. Codums Bb3 OCHOBa Ha pelleHne Ha
O6woTo cbbpaHve Ha akuuoHepuTe Ha YNpaBnsaBalOTO APYXeCTBO, nposeaeHo Ha 01.07.2005
roguHa. ®oHALT UMa uM3aadeHo paspeweHne oT Komucusita 3a ¢mHaHcoB Haasop N94-Ad ot
06.10.2005 roavHa C npeaMeT Ha AENHOCT KOMNEKTUBHO WMHBECTMPAHE B LIEHHW KHMXKa W Apyru
NIMKBUAHU (PMHAHCOBKM akTMBM MO Yn. 195 oT 3akoHa 3a Ny6/IMYHOTO nNpeanaraHe Ha LeHHW KHUXa
Ha MapuvyHKW CpeacTBa, HabpaHu ype3 Nybnu4HO npeanaraHe Ha ASN0BE, KOETO Ce OCbLUeCTBSBa
Ha NpUHUMNAa Ha pasnpeaeneHne Ha pucka.

[leiHoCTTa Mo opraHu3upaHe, ynpasreHue, npoaaxba M 0bpaTHO M3KynyBaHe Ha As0oBe OT
®oHAa, KaKTO M pa3kpvBaHe Ha MHMOPMaUMs OTHOCHO AEMHOCTTa My, Cce aaMMHUCTpupa oT Y[
~beHuUMapk AceT MeHnpxMbHT” ALl Ha agpec rp. Codwus, yn. ,Bucksap nnaHnHa” N219.

®OoHABT HE € CaMOCTOSITE/THO IOPUAMYECKO NLUE M He NpuTexaBa MNPaBOCYOEKTHOCT, HMUTO
yrnpaBuTeNHN opraHn. ®oHABLT npeacTaBnsiBa MMyLECTBO, 060C06€HO C Uen KONEKTUBHO
WMHBECTUPAHE B LIEHHW KHMXa WU APYrY NUKBUAHM (DUMHAHCOBKM akTuBM no un. 195 ot 3MMNUK Ha
MapyvyHM CpeacTBa, HabpaHu ype3 nNybnnyHO npeanaraHe Ha AsnoBe. Bcuuky akTmBM, KOMTO ca
npuaobutn 3a ®oHAaa, ca obwa cobCTBEHOCT Ha MHBECTMpanuMTe B Hero nuua. lNedanbute un
3arybute Ha ®PoHAa ce noemaT OT MHBECTUTOPUTE, Cbpa3MEPHO Ha TEXHUS ASN B UMYLLECTBOTO My.

PoHABLT eMUTUpa ASN0BE, KOUTO AABaT MPaBO Ha CbOTBETHA 4acT OT MMyLWecTBOTO Ha PoHaa,
BK/IOYMTENHO MpU NMKBMAAUMS, MpaBO Ha 06paTHO W3KynyBaHe, KakTO W Apyrn Mpasa,
npeasuaenu B 3MMLUK u B NpaBunaTa Ha PoHAa.

MNy6bnnyHOTO nNpeanaraHe Ha asinoBe Ha ®oHaa 3anoysa Ha 14 gekemspu 2005 rognHa, KaTo A0
kpast Ha 2005 rogMHa He e M3BbPLUBAHO 0O6paTHO M3KyMnyBaHe Ha ASNOBE, Tbi KaTo POHABLT HSAMA
pocturHat 500 000 neBa HETHA CTOMHOCT Ha aKTUMBUTE CbINacHO M3UCKBaHUSATA Ha 4un. 166, an. 3
ot 3MNNUK. Ha 17 deBpyapu 2006 roaMHa HETHaTa CTOMHOCT Ha akTuBuTe aoctura 500 000 neBa u
3ano4yBa OnpeaensiHeTo Ha LeHa 3a 0bpaTHO m3kynyBaHe. MybnnyHoTO npeanaraHe n 06paTHOTO
U3KyrnyBaHe Ha AsnosBe Ha [oroBopHust ¢hoHA Ce OCbLieCcTBsiBa 4Ype3 ruwiera, ocurypeHu ot Y[
~beHuUMapk AceT MeHMaXMBHT” A/L.

AkTnBWTE, CObCTBEHOCT HAa POHAA, Ca MoA NONEeYnTENCTBOTO Ha ,PaidanseHbank Bbnrapus” EAL,
KOSATO KOHTpO/IMpa HEroBUTE OMepaulmu U U3UYUCNSIBAHETO Ha HETHaTa CTOMHOCT Ha aKTUBWUTE Ha
®oHaa.

II. OCHOBHWU CYETOBOAHW NMPUHLUMMNM U METOAWN, NPUJIOXKEHWU NPU U3rOTBAHETO HA MOAULLHUA
®UHAHCOB OTYET HA O® , BEHYMAPK ®OHA-1 AKUMM U OBNUrALUMM" 3A 2009 roauHA.
CYETOBOAHA NMOJIUTUKA

>> 1. CYHETOBOJHA MOJIUTUKA

CyetoBogHaTa nonutuka Ha OO ,beHuMapk ®oHa-1 Akumm u obnuraummn” e paspaboTeHa
CbINACHO M3WUCKBAHMSATA Ha TEKyWOTO CYETOBOAHO 3aKOHOAATENCTBo, MexayHapoaHuTe
CTaHZapTM 3@ (UHAHCOBM OTYETM M MexayHapoaHMTe CYETOBOAHM CTaHaapTu. Lenta Ha
cyeToBOAHATA MOMUTMKA € fa Cb3dade CUNYPHOCT OTHOCHO (PMHAHCOBUTE OTYETM, KOMTO Aa
NpeacTaBaT BAPHO U AOCTOBEPHO (PUHAHCOBOTO CbCTOsIHME Ha PoHAa.

(®UHAHCOBUTE OTYETU Ca M3rOTBEHM Bb3 OCHOBA HAa M3WUCKBaHMSTa Ha MexayHapoaHWUTe CTaHAapTH
3a (pMHAHCOBM OTYETM U MeXayHApOAHWUTE CYETOBOAHM CTaHAAPTW.

CueToBOACTBOTO Ha POHAA Ce OCbLiecTBSIBa npu cna3eaHe Ha cnegHNUTe OCHOBHU NMPpUHLUUNN:

P TEeKyLlO HayucngBaHe — MNpUXoauTe M pasxoamTe Ce HavyucnssaT B MOMEHTa Ha TAXHOTO
Bb3HMKBAHE, a HE KOrato Ce nosjiydaBaTt napu uUnn napuyHn e€KBmBaJIEHTU, CBbP3aHU C THX,
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B GIIChM al-k OLVLIEH GMHAHCOB OTHET 2009 roAvHA

T Asset Management—— A® ,BEHYMAPK DOHA-1 AKLIMM 1 OBNIUTALIMN”

KaToO MO TO3W HA4YMH ornepaunnuTe ce OTpa3dBaT BbB CbVIHaHCOBMTe OTYETU 3a Nnepuoda, 3a
KOWTO ce OTHAcCAT,

» [OeicTBallo NpeanpusTue — MnpeLeHsiBa ce cnocobHocTTa Ha GoHAa a NPOAb/IKM HOPMASHO
CBOSITA [AEVMHOCT B npeauaMMoto 6baelle; POHALT HSIMA HaMepeHue Aa NMKBMAMpA Win
HaManu 3HauYUTENHO CBOSATA AEMHOCT; HE Ca Hanuue CbbUTUS U YCNoBUS, KOUTO Buxa Mornu aa
CE OTPa3AT CbLUECTBEHO BbPXY ENHOCTTA My;

» NpennasnuBOCT — OTYMTAHE Ha BCUYKM MpeanoniaraeMu pucKoBe M Bb3MOXHMU BaFY6VI, c orneg
OTpa3siBaHeE Ha NOo-TOYEH d)MHaHCOB pe3ynTar,

»  CbMNOCTaBMMOCT MEXAY MPUXOAM U Pa3xoan — PasxoauTe, U3BBLPLUEHM MO OnpeaeneHa caenka
WK onepauusi, ce OTpasaBaT B MepuoAa, B KOWTO ce Mony4yaBaT M3roauTe OT CAENKaTa;
npuxoauMTe ce Mpu3HaBaT B Mepuoda, B KOWTO Ca OTYETEHM pa3xoauTe 3a TAXHOTO
noNyYaBaHe;

» npeauMCTBO Ha CbAbpXaHuWeTo npea dopMata — oOT4yeTuTe TpsibBa Aa oTpassiBaT
MKOHOMMYECKATa CbLIHOCT Ha CbOUTUSITA U OnepaLmuTe, a He TsXHaTa npaBHa dhopMa;

» 3aMasBaHe Ha CYETOBOJHATa MOMWTUKA OT NPEeAXoAHW NepUoauM — C LEeN MOCTUraHe Ha
CbMNOCTABUMOCT Ha (DMHAHCOBUTE OTYETU NpPE3 OTAENTHUTE NEPUOAN;

»  MOCNEeAOBaTENHOCT — MPEACTaBAHETO U KNacudUKaUMATa Ha CTaTUUTE BbB (DUMHAHCOBUTE
oTyeTM TpsbBa Aa ce 3anas3Ba Mpe3 OTAENHWTE MEepUOAM, OCBEH aKO He € HacTbhuna
3HaUMTENHA NPOMsAHA B XapakTepa Ha AeiiHocTTa Ha ®oHaa v npoMsHaTa 6u goBena Ao no-
[IOCTOBEPHO MpeACTaBsHe Ha (PMHAHCOBOTO My CbCTOSIHUE WM B Clyyail ye MpoOMsiHaTa BbB
(hMHAHCOBMTE OTYETU € HANoXKEHA OT HOPMATUBEH aKT;

» CbLIECTBEHOCT — BCWMYKM CbLIECTBEHM CTaTUM M CyMU Ce MPEACTaBAT OTAENHO BbB
(brHaHCOBUTE OTYETU; HECBLLUECTBEHMTE CYMWU C MOAOBEH XapakTep ce obeauHsiIBaT M He ce
NocoyBaT KaTo OTAeNHa CTaTusl B OTYETa;

» KOMMEHCMpaHE — KOMMEHCMPAHE MeXAy aKTUBM W MacMBM, M MPUXOAM U pasxoau He ce
M3BbPLLUBA, OCBEH KOraTO TOBa Ce M3MUCKBA WAM € paspelleHo OT Apyr MexayHapoaeH
CYETOBOAEH CTaHAapT. KoMmeHcpaHe Mexay Mpuxoan v pasxoaun ce JOorycka WM B CiydauTe,
KoraTo ToBa 61 OTpasn/Io NO-TOYHO CbLUHOCTTa Ha ornepauusTa UnmM CbbUTUETO.

»,beHuMapk ®oHa-1 Akumn n obnuraumm” oCblUECTBsIBa CHETOBOAHATa CU OTYETHOCT Bb3 OCHOBA
Ha NpuUHUMNA 3a AOKYMeHTasiHa 0H60CHOBAHOCT, KaTo Cra3Ba M3UCKBaHMATA 3@ CbCTaBSIHETO Ha
[IOKYMEHTUTE CbrMacHO AEMCTBALLOTO 3aKOHOAATENCTBO.

Mpe3 oTyeTHaTa roguHa 6sxa HanpaBeHW MNPOMEHU B HSAKOM OT MNPUIOXKUMUTE CYETOBOAHMU
CTaHgapTu. [JlocerawHus OT4YeT 3a [0X0AMTE Ce 3aMeHM C OT4yeT 3a BCeobxBaTHUS [OXOA.
BceobxBaTHUS goxon npeactaBnsBa neyanbata mnu 3arybarta 3a nepuoga KopurmpaHa C BCUUKM
OCTaHanu Npuxoau WM pa3xoau, KOUTO Ce OTYMTaT 3a CMEeTKA Ha HSKOM OT efeMeHTUTe Ha
Kanutana.

>> 2. OTYNTAHE HA CAOEJIKU C LEHHUN KHW)KA

>> 2.1. ONEPALMU MO NMNOKYNKO-NPOAAXXBA HA LLEHHM KHM)KA

OTUATQHETO HA CAENKUTE C LEHHM KHMXKA CEe W3BbPLIBA CbIMACHO M3UCKBAHMATA Ha
MexxayHapoaeH CYETOBOAEH CTaHAapT 32 M MexayHapoaeH CYETOBOAEH CTaHaapT 39.

MbpBOHAYA/IHOTO 3anpuXoAsiBaHe Ha LIEHHUTE KHWXa B 6anaHca Ha PoHaa ce M3BbplUBA MO
TAXHATa LEHa Ha NpuaobuBaHe, KOSITO BK/OYBA MOKYMHATa CTOMHOCT U BCUYKWM MPSKO CBbp3aHu
pasxoaum.
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LleHHWUTe KHWKa ce pa3npeaensit B HSAKOJIKO pyrnu, B 3aBUCMMOCT OT MHBECTULMOHHUTE Lenn Ha
®oHaa:

» [ObpXaHW 3a TbpryBaHe — LEHHM KHWXa, KOMTO ca NMpuaobuTy rMaBHO C LEn NoslyyaBaHe Ha
neyan6a BCNeACTBME HA KPATKOCPOYHM KonebaHus B LieHaTa MM WU B AWTbPCKUS Mapx.
[epvBaTMBHUTE (PUHAHCOBM WHCTPYMEHTU BMHarM ce KnacuduumpaT KaTo AbpXaHu 3a
TbpryBaHe, OCBEH B C/lydaWTe, KOraTo Ca OMNpeaeneHn KaTo edeKTUBHU XemKupalm
WHCTPYMEHTH;

» [ObpXaHW A0 MaAAeX - LEHHM KHWXKa C DUKCUpPaHO MAW OnpeaenvMmo nnailaHe u dbukcupaH
naziex, Kouto GoHABLT UMa MOMOXUTENHOTO HAMEPEHME M Bb3MOXHOCT [1a 3anasv A0 Nnaaexa
UM;

» Ha pa3nosioxeHue 3a npogaxba — UeHHM KHWMXKA, KOUTO He rnonajaT B ropHUTe ABe rpynu.

Bcnukn ueHHM KHuXKa, cobcTBeHOCT Ha ,beHuMapk ®oHa—1 Akumu 1 obnuraumm” KbM Kpas Ha 31
AekemBpn 2009 roamHa, ca OTHECEHM KbM rpynaTa Ha LEHHWUTE KHUMXKA Ha pasrnosioXeHue 3a
npoaaxb6a.

MeToabT Ha OTUMTAHE Ha CAENKWU C LIEHHW KHWXa Ha [oroBopHus oHA e JaTaTa Ha TbpryBaHe
(nata Ha cpenkata). MNpu TO3M METOA LEHHWUTE KHWXa ce 3anuceaT (oTnuceaT) oT 6anaHca Ha
®oHAa Ha aaTaTa Ha CKYBAHE Ha CAenKaTa, @ He Ha JaTaTa Ha npexBbprisiHe Ha cOBCTBEHOCTTa
BbpXy TsX. [lpeoueHkaTa Ha LUEHHWUTE KHWXA 3amnoyBa Aa Ce M3BbpLUBA OT MOMEHTa Ha TSAXHOTO
3aBexaaHe B banaHca Ha @oHAa CbrNacHO M3UCKBaHMATa Ha MexayHapoaeH CYeTOBOAEH
CTaHgapT 39.

OTnMcBaHETO Ha LEeHHUTE KHWXa OoT banaHca Ha ®oHAa cTtaBa Mo TsaxHaTa H6anaHcoBa CTOMHOCT
KbM JaTaTa Ha CKloYBaHe Ha caenkaTa 3a npogax6a. Pasnukata mexay 6anaHcoBaTa CTOMHOCT U
npoaaxkHaTa MM LeHa ce OTpa3siBa KaTo (MHAHCOB MpUXoA4 WM pa3xoh OT onepaumu C LEeHHU
KHWXa. HaTpynaHuaT npeoueHbueH pe3epB Ha KHwkaTa, 0bekT Ha npoaaxbarta, ce oTnucea u
B3eMa oTpaxeHue B OT4yeTa 3a BceobxBaTHMS Aoxod Ha PoHAa KaTO (PMHAHCOB Npuxod wunu
pa3xoa OT onepaumu C LeHHU KHMXa.

>> 2.2. MoCNEABALLO OLIEEHSIBAHE HA LLEHHU KHWM)XA

®oHabT M3BbpLUBa €XeAHEBHA NpeoueHKa Ha LEHHUTE KHMXXa B HOpTd)GVIﬂa CU, BKIHOYUTENHO Ha
KHWXXaTa, KOUTO Ca B NMPOLIEC HAa CETBL/IMEHT.

MNpeoueHKaTa Ha LEHHUTE KHUXXa Ce M3BbpLUBA BMHArM no TAXHaTa NasapHa LeHa, Korato umat
TakaBa, onpefeneHa cbrnacHo [lpasunata u lpocnekta Ha [orosopHus ¢doHAa. B cnydaute,
KoraTo nasapHa LUeHa He Moxe Aa 6bae onpeaeneHa, nNpeoueHKaTa Ha UEeHHUTE KHWXa ce
M3BbpLUBA MO eKCNePTHO onpeaeneHa cnpaBeanBa CTONMHOCT.

[loroBopHUAT HOHA € Bb3NpUEN MOMUTUKA MPEOLIEHKUTE HA LIEHHUTE KHWXa OT nopTtdeiina, Ha
pa3nosioXkeHue 3a npoaaxba, Aa ce OTpas3siBaT B HETHATa CTOMHOCT Ha aKTUBUTE, MOANEXALUM Ha
pasnpedenieHne Ha npuTexaTenMTe Ha [AsnoBe C NpaBo Ha 0bpaTHO M3KynyBaHe, KaTo
NpeoLEeHbYEH PE3EPB CbINIACHO M3MCKBaHUATA Ha MexayHapoAeH CYETOBOAEH CTaHAapT 39.

>> 2.3. ONEPALMU C YY)KOAECTPAHHA BAJTYTA

Cpoenkute, [AeHOMUMHMpaHW B 4Jy)XXAeCTpaHHa BajyTa, Ce 3anuceaT Mpu MbpPBOHAYANHOTO WM
NPU3HaBaHE B CbOTBETHATA Ba/llyTa Ha CAENKATa KAaTO KbM HEA CE npwunara 0O6MEeHHUAT KypcC
MeXay OTYETHATa U YyXAeCTpaHHaTa BaJlyTa, Ba/lMAeH 3a CbOTBETHATA AdTa.

JloroBOpHUAT (OHA W3BbLPLUBA EXEAHEBHA MPEOLEHKA Ha BCUMYKMTE CU aKTMBM W NacuBw,
[JEHOMWHUPAHN B YyXXAECcTpaHHa BasnyTa. lpeoueHkaTa ce M3BbpLIBA MO LEHTpanHMs Kypc 3a
CbOTBETHATa BaslyTa Ha bbnrapcka HapoaHa 6aHka. Bb3HMKBaWIMTE KYpCOBU pasivKK ce oTyMTaT
KaTo (pMHAHCOBM NPUXOAM U pa3xoaw.
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>> 3. MAPU U NAPUYHU EKBUBAJIEHTU

MapuyHuTe cpeactBa B fieBoBe Ha ®oHAa ce oTudTaT MO TsXHaTa HOMMHANHA CTOMHOCT.
[loroBopHUAT (hOHA U3BbPLUBA €XEeAHEBHA NPEeOLEHKa Ha MapuvuHUTE CPeACTBa B YyXAeCTpaHHa
BanyTa MO Kypca Ha bbnarapcka HapoaHa 6aHKka 3a KOHKPETHaTa BasnyTa, BaMAeH 3@ CbOTBETHUS
[EH. Bb3HMKBaLLMTE KYPCOBW Pa3fiMKM OT MpeoLeHKaTa Ha NapuyHUTe CpeacTsa, AEHOMUHUPaHU B
Yy)XKAeCTpaHHa BanyTa, Ce OTUYMTAT KaTo GUHAHCOBM NPUXOAM U pa3xoau.

>> 4. EMUTUPAHE U OBPATHO U3KYNMYBAHE HA AIJIOBE

®OHABLT eXEeAHEBHO eMUTUpa AS/IOBE MO €MWCMOHHA CTOMHOCT, KOSITO ce (opMuMpa OT HETHaTa
CTOMHOCT Ha aKTUBWUTE My Ha eAuH ASN, YBENNYEHA C Pa3xoaMTe No EMUTMPAHETO B pa3Mep Ha 1%
OT HEeTHaTa CTOMHOCT Ha aKTMBUTE Ha eauH as.

EMVITVIpaHVITe AAanoBe ce oT4yuTaT No TAXHaTta HOMWUHAIHaA CTOMHOCT. Pa3nukaTta MeXAy HETHaTa
CTOMHOCT Ha aAKTMBUTE Ha €AnH aan n HOMUMHanNHaTa CTOMHOCT Ha €ANH AAan ce OT4YUTa KaTo
npeMma ot eMUCUN. B cnyyanTe, KoraTto ﬂ,OFOBOpHMﬂT CbOH,U, EMUTUPA AANIOBETE CU NOA4 HOMUHAnN
M1 Haa HOMWHanN, pa3/inkata A0 HOMUHAJIHATAa CTOMHOCT Ha OANOBETE CE€ NOCOYBa KaTo nNpeMmnn
nnmn otémemn npu EMUTUPaHE Ha ASA10BE.

Pa3xoaute NO eMUTUpPaHE Ha [AS/I0BE, KOMTO Ca BK/IOYEHM B EMUCMOHHATA CTOMHOCT, ce
HaunCnaBaT KaTo Ab/MHKMMM KbM YNpaBnsBaloTO APYXECTBO M ce nocoyBaT B banaHca kaTo
TEKYLLUW NacKBMW.

»~beHuMapk ®oHa-1 Akuum u obnuraumMn” uMa 3aab/MKEHMETO Aa M3KynyBa 0bpaTHO cBouTe
ASN0BE OT MHBECTUTOPUTE CU, KaTO MHBECTUTOPUTE HE Ab/KaT pa3xoam 3a 0bpaTHO U3KynyBaHe.

>> 5. TEKYLLUU AKTUBU U NACUBU

TekywmTe aKTMBM M NacMBm ca Te3n, Kouto ,beHuMapk ®oHa — 1 Akuumn n obnuvraummn” oyakea aa
peanusupa (ypean) B paMkuTe Ha 12 Meceua OT AaTata Ha banaHca. BsemaHuaTa 1 3agb/mkeHusTa
Ha ®oHAa ca MOCOYEHM MO A0roBOpHaTa UM CTOMHOCT. KoraTo ca AEHOMUMHUPAHU B YyXAeCTpaHHa
BanyTa, Te ca rnpeoueHeHu No Kypca Ha bbnrapcka HapoaHa 6aHka 3a CboTBETHaTa BasnyTa.

>> 6. MIPU3HABAHE HA NPMX0OAM

®OHALT HauucnsBa M NpuU3HaBa MPUXOAMTE CU CbIIACHO M3UCKBAHUATA W KpUTEpuUuTe Ha
MexayHapoeH c4yeToBOAeH CTaHaapT 39. Bcnukm npuxoauM ce oueHsBaT MO Cnpaseasinea
CTOMHOCT Ha NOMYy4YEHOTO WK NOAJMIEXALLO Ha MoslyYyaBaHe nnallaHe Uan Bb3Me3asiBaHe.

MpuxoauTe ce hopMupar oT:

» npuxoan OT OMnepauun C LUEHHW KHWXA — MPU3HaBaT Ce Ha AaTaTa Ha ypexaaHe (CeTb/IMEHT
Aata) npu npogaxbaTa Ha LEHHM KHWXa U ce opMmpaT OT pasnukata mMexay 6anaHcoBaTa
CTOMHOCT Ha KHWXaTa W TAXHaTa nNpoAaXxHa CTOMHOCT. HaTpynaHusST MNoNoXuTeneH
NMpeoLEeHbYEH pe3epB Ha LIEHHWUTE KHWXa, 006eKT Ha npogaxxbaTta, ce OTnMCBa B OTYETa 3a
BCeobxBaTHMA Aoxoa Ha PoHAaa KaTo (PMHAHCOB NPUX0oA OT onepaumn C LEHHN KHUXA;

» npuxoan OT NIUXBU MO AbrOBU (DMHAHCOBM MHCTPYMEHTM - HAUYUCNSABAT CE U Ce Npu3HaBaT
eXeJHEBHO B OTYETa 3a BCeobxBaTHUA Aoxo4 Ha ®oHaa. HaumcngaBaHeTo Ha IMXBa MO Ab/roB
MHCTPYMEHT He 3arno4Ba [a Teye [0 AaTaTa Ha ypeXaaHe, KoraTo ce CMeHsl COBCTBEHOCTTa
BbpPXY LEHHUTE KHUXA;

» npuxoau OT ornepauuv, AEHOMUHUPAHW B YyXXAECTPaHHa BasyTa - MpU3HaBaT Cce TeKYLO Npw
M3BbPLUBAHE HA CAENIKATE U peanu3npaHe Ha KypCcoBWUTE pas3fiMku OT Tax. lMpuxoauTte OT
NPeoLEHKN Ha aKTMBM W NACMBW, AEHOMUHUPAHU B YyXXAECTPaHHa BasnyTa, Ce MpU3HaBaT KbM
MOMEHTa Ha M3BbpLUBaHe Ha NMpPeoLieHKaTa M ce OTYNTaT KaTo (PMHAHCOBU MPUXOAMN.
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>> 7. ®DUHAHCOBU AKTUBU

®uHaHcoBUTE akTMBM B nopTdenna Ha ,beHuMapk ®oHa-1 Akumm u obnuraummn” kbm 31
aekemBpu 2009 roamHa ce CbCTOSAT OT 6OPCOBO TbpryBaHM akumMmM Ha 6barapcku npeanpusaTus u
60pcoBO TbpryBaHn obnuraumn. Obuwata CTOMHOCT Ha MpuUTeXaBaHUs NOPTdeENN e B pa3Mep Ha
1 124 635.01 neBa, CbCTOSAL Ce OT LEHHN KHMXKA Ha pasnosioxeHne 3a npogaxba. CTpykTypaTa
Ha nopTdeina B akumm no otpacim kbM 31 aekemBpu 2009 roanHa e npeactaBeHa B Tabnmua 1.

bBanaHcoBa CTOMHOCT Ha NPUTEXXaBaHUTE aKLMKU MO OTPac/n

Tabsmya 1 (B neBa)

Orpacun CToiHOCT KbM 31  TpPOLEHT OT BCUYKHU

AekemBpu 2009 r. aKTUBM

ALCUL (HeaBWXMMM MUMOTH) 131 671.98 9.80
[obuBHa NpoMULLIEHOCT 45 478.93 3.38
MawumHocTpoeHe 95 632.23 7.12
XpaHWUTENHO-BKYCOBa NPOMULLIIEHOCT 30 992.28 2.31
®durHaHCOB ceKkTop 171 412.08 12.76
EHepreTuka 41 550.81 3.09
dapmMaueBTUKa 81 447.10 6.06
Oé6uyo: 598 185.41 44.52

AkumuTe B noptdenna Ha AP ,beHuMapk ®oHa — 1 Akummn u obnuraummn” kbm 31.12.2009 r. ca
npeoLeHeHn cbrnacHo MpaBunaTta 3a oueHKa Ha nopTdelnna u onpeaensiHe HeETHaTa CTOMHOCT Ha
akTMBuTe Ha ®oHaa. OctaHanaTa 4Yact oT nopTdenna Ha ®oHaa, NpeacTaBnsBalla UHBECTULUUN B
obnurauunm, e npeactaseHa B Tabnuua 2.

BasiaHcoBa CTOMHOCT Ha nputexaBaHUTe AbJIrOBU LLEHHU KHW)Xa MO OTPpac/in

Tabma 2 (B nesa)

CroiHoCcT kbM 31  TMpOLEHT OT BCUYUKUN

OTtpacbn

AekeMBpu 2009 r. aKTUBU
TenekoMyHuKauum 61 777.04 4.60
Toprosus 47 368.52 3.53
XnMuyecka npoMULLIEHOCT 97 302.54 7.24
durHaHCOB CeKTop 187 683.24 13.97
TpaHcnopT 86 380.54 6.43
Typu3bM 45 937.71 3.42
o6uwyo: 526 449.59 39.18

Kbm 31.12.2009 r. Bcvukm obnuraumm ca oLeHeHn cbrnacHo MpaBunaTa 3a oueHka Ha noptdenna
N onpepensiHe HeTHaTa CTOMHOCT Ha akTMBMTe Ha ®oHza.

CbrnacHo aencteawmTe MNpaeuna Ha ,beHuMapk ®oHa—-1 Akuum u obnuraumm” kbMm 31 gekemBpu
2009 roavHa po 60% oOT akTuBuTe My MoraT Aa 6bAaT BAOXEHM B akumuM Ha 6barapcku
npeanpusaTma u go 60% B obnuraunn, U3gageHn ot 6barapckn eMUTEHTH.
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~beHuUMapk ®oHa-1 AkuumM u obnuraumm” M3BbPLLUBA EXEAHEBHA MPEOLEHKA Ha aKTUBUTE OT
noptdeina cu. Pasnmkute Mexay OTYeTHaTa CTOMHOCT M Na3sapHaTa LieHa Ha BCAKa LiEHHA KHUra
Ce OTUYNTAT B MPEOLIEHBYEH PE3EPB.

>> 8. [APU U NAPUYHU EKBUBAJIEHTU

Bcnukn napunyHmn cpeactea Ha ,beHuMapk ®oHa-1 Akumm n obnuraunn” kem 31 gekemspu 2009
roavHa ca B 6barapcku neBa. B nMpoUEHTHO CbOTHOLIEHME KbM CTOMHOCTTa Ha O6LIMTE aKTUBM,
napuyHuTe cpeacTea npeacrasnasaT 14.85% npu HOpMaTUBHO OrpaHuyeHue He no-Manko oT 10%
OT aKkTmBuTe Ha ®oHAa Aa 6bAaT napuyHM CpeacTBa, LEHHU KHUXKA, UHCTPYMEHTU Ha MapuUYHUS
nasap wiv gpyru nnatexHu cpeacrtsa. OTKpUT e eanH CpoYeH Aerno3nT, KaTo JIMXBUTE MO HEero ce
OTUMTaT B NPUXOA €XeAHEBHO M ca nocoveHn B OTyeTa 3a BCeobxBaTHMA AOXOA 3a nepuoaa.

Mapu n napuyHn eKBUBaNIEHTHN

Tab’ﬂM_LE 3 (B maaa) (B n(aaa)
CroiiHOCT KbM 31  MpoueHT oT Bcuukn CTOMHOCT KbM 31
AeKeMBpU 2009 r. aKTUBU AeKkeMBpyU 2008 r.
MapuyHu cpeacTtsa B 6poit 17.66 0.00 129.41
MapuyHu cpeacTsa no 6e3cpoyHn Aeno3nTm 67 363.52 5.01 231 477.73
MapnyHmn cpeacTBa No 6aHKOBK AEMO3UTH CbC CPOK 3 132 115.38 983 200 000.00
Mecela [0 nagexa
O61LYo napnyHM CpeqCcTBa: 199 496.56 14.85 431 607.14
>> 9. BSEMAHUSA U APYIU TEKYLLU AKTUBU
B3emaHus
Tabnmuya 4 (B neBa)
CroiiHOoCcT kbM 31  CtoMHOCT KkbM 31
aAekemBpu 2009r. pgexkemBpu 2008 r.
B3eMaHe no HauncneHn nNMxXsun No Aeno3nTuU 352.31 600.00
B3eMaHus N0 HaYMCneHn NnMxsn nNo obnmrauum 10 714.32 -
B3emMaHus no onepaunm ¢ GUHAHCOBU UHCTPYMEHTH 8 366.99 -
PeknamHa kamMnaHus - 1 336.07
0610 B3eMaHHns: 19 433.62 1936.07
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>> 10. TEKYLLUN NACUBU
TekywmTe nacmen Ha PoHAA KbM Kpasi HA OTYETHOTO TpMMeceune ca npeacraBeHn B Tabnmua 5.

TexKyLn nacmsem
Tabmya 5 (B nesa)

CroiiHocT kbM 31  CrtoiHOCT kbM 31
aAekemBpu 2009r. pexkemBpu 2008 r.

Bb3Harpa)xaeHve Ha ynpaBnsiBalwoTo APYXKECTBO 1114.79 1 650.49
Bb3HarpaxkaeHune Ha baHkaTa genosutap - 500.00
3aab/DKEHNS KbM KITMEHTH 17.66 129.41
O61Lyo TeKkyLym rnacuBm: 1132.45 2279.90

>> 11. HETHN AKTUBW, NOAJNIEXXALUU HA PA3NPEAENIEHUE HA NMPUTEXXATEJINTE HA AANIOBE C
MPABO HA OBPATHO U3KYIMYBAHE

®oHALT NpeacTaBnsBa UMyLLECTBO, 060C06EHO C Lien KONEKTUBHO MHBECTMPAHE B LIEHHWU KHMXa U
Apyrn NUKBMAHW mHaAHCOBKM akTuBM nNo yn. 195 ot 3MMUK Ha napuyHu cpeacTsa, HabpaHu ypes
nybnmMyHo npepnaraHe Ha Aasnose. Bcuuku aktmeBu, KOMTO ca npuaobutn 3a ®doHpa, ca obwa
COBCTBEHOCT Ha WHBeCTUpanuTe B Hero nuua. MNevanbute u 3arybute Ha ®oHAa ce noemat oOT
WMHBECTUTOPUTE, Cbpa3MepPHO Ha TeXHUS A/ B UMYLLECTBOTO My, KaTO AOXOAbT, peanusupaH oT
yrnpaBneHMeTo Ha akTueuTe Ha [JoroBopHus ¢thoHA, MOXe Aa 6bae nonyyeH OT MHBECTUTOPUTE MO
BCSIKO BpeMe 4ype3 noaaBaHe Ha nopbyka 3a 0bpaTHO M3KynyBaHe Ha Asnose. PasnukaTta mexay
LeHaTa, Mo KOSITO Ca KyneHW ASNOBeTe W LeHaTa, No KOATO CbluTe ca npogageHn obpaTHO Ha
[oroBopHusa ¢hoHA, NpeacTaBnsiBa AOXOAbT HA CbOTBETHUS MHBECTUTOP, peannsmpaH OT HEroBoTO
ASN0BO y4acTue.

CbrnacHo pasnopeabute Ha MexayHapoAeH CYeTOBOAEH CTaHAapT 32, 3aAb/DKEHMETO Ha
npeanpusaTUETO Aa M3Kynn obpaTHO COBCTBEHUTE CU ASNOBE CPeLly MapuyHU CpeacTBa nopaxkaa
(P1HaAHCOB MacuB 3a HacTosilaTa CTOMHOCT Ha CyMaTa Ha 06paTHOTO M3KynyBaHe. W Tbi KaTo
usnata CTOMHOCT Ha CObCTBEHMSI KanuTan Ha [loroBopHMs poHA € B pe3ynTaT Ha eMUTMPaHu
cobCTBEHM AsIN0BE HAa MHBECTMTOPW C NpaBo Ha obpaTHO M3KyrnyBaHe, CbOOpa3HO M3MCKBaHMATA
Ha MexayHapoaHUTe CYETOBOAHW CTaHAApTW, B banaHca € OTpa3eHO KaTo HETHU aKTUBM,
noanexaluy Ha pasnpegeneHne Ha npeTexaTenute Ha AsnoBe C NpaBo Ha 0b6paTHO M3KynyBaHe.

KbM aaTaTa Ha M3roTBAHE Ha MeXAWHHMS (MHAHCOB OTYET [JoroBOPHUAT (DOHA M3haBa CaMo
ASN0BE C NpaBO Ha 06paTHO M3KyMyBaHe.

HeTHuTe akTMBWM, noanexawwm Ha pasnpefeneHue Ha npuTexxaTenute Ha AA0BE C MNpaBO Ha
obpaTHo u3kynyBaHe Ha ®oHaa kbM 31 aekemBpu 2009 rognHa Bb3NM3aT Ha obLla CToMHocT 1 342
432.74 neBa. B Tabnuua 6 e nocoyeHo noApobHO pasnpeaeneHne Ha nepaTta, ¢opMupalim
HETHWUTE aKTMBKN Ha DoHAa.

CTPAHMUA 14 OT 22



\/ FoAWLLIEH ®MHAHCOB OTYET 2009 roanHA
B enChM ark A® ,,BEHYUMAPK DOHA-1 AKUMM 1 OBAMTALMN”

Asset Management

HeTHu akTnBM, noanexawm Ha pa3npeaesieHue Ha nputeXxartesinte Ha AsaJioBe C NpaBo Ha

o6paTHO u3KynyBaHe
Tab/ma 6 (B neBsa)

CroiiHocT kbM 31  CroMHOCT KbM 31
aAekemBpu 2009r. pexkemBpu 2008 r.

EmMutnpanm ganose 1351 126.98 2774 418.02
O6paTHO M3KyMneHu AsoBe -350 933.74 -1 427 993.16
MpeMun OT eMUTMpaHe Ha asnose 1 355 614.00 1354 017.35
OT6buMBM NpM eMUTUpPaAHE Ha AsNoBe -1 913 882.93 -1 821 862.35
MonoxuTenHa NpeoueHKa Ha LIeHHU KHWXa 1 562 604.32 3030 091.18
OTpuuaTenHa NpeoueHKa Ha LIEHHU KHMXA -1 897 911.00 -3 399 700.67
HepasnpegeneHa neyanba oT MMHANM roavMHm 1214 999.61 1 037 570.35
HaTtpynaHa neyanba/3ary6a 3a nepvoga 20 815.50 177 429.26
Oé6uyo: 1342 432.74 1723 969.98

Kbm 31.12.2009 roamHa ®oHabT mma 100 019.3242 pgana B obpalleHue, KaTo TsAXHaTa oblia
cToHocT e 1 000 193.24 neBa (Tbi KaTO BCEKM Asin € C HOMMHan oT 10 neea) u NpeacTaensiBa
pa3Mepa Ha asnosete B obpalleHne no banaHca Ha ®oHAa.

KbM pesepBute Ha ,beHuMapk ®oHa—-1 Akuum n obnuraummn” ce oTHaACAT popMUpaAHUTE NPEMUU
npy eMuTUpaHe n obpaTHO M3KYMNyBaHE Ha ASI0BE N pe3epBUTe OT MNMpPeoLeHKa Ha LEHHU KHMXa B
noptdgenna Ha [loroBopHus (oHa. Pe3epBbT OT eMUTMpaHe M 06paTHO M3KynyBaHe ce dopMupa
KaTo pa3fiMka Mexay HOMMHanHaTa CTOMHOCT Ha eAMH ASN W HEeTHaTa CTOMHOCT Ha aKTUMBMTE Ha
€aVH Asn Npu eMUTUPAHE, U KaTo pasfiMka Mexay HeTHaTa CTOMHOCT Ha aKTMBMTE Ha eauH Asn u
HOMWHa/IHaTa CTOMHOCT Ha eauH Asn npy 0bpaTHO M3KynyBaHE Ha ASNOBeE.

MpeoueHkaTa Ha LEHHUTE KHMXA, Ha pasrnonioxeHne 3a npopaxba, ce oTumta oT doHAa B
CObCTBEHUSI My KanuTan KaTo NPeoLeHbYEH pe3eps.

Pe3ynTaTbT OT M3BbpLUBaHaTa AEMHOCT Ha [1oroBopHUsl OHA KbM Kpasi Ha OTYETHOTO TpUMeceune
e neyan6a B pa3smep Ha 20 815.50 nesa.
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IV. BEJIEXXKM KbM OTYETA 3A BCEOBXBATHUSA OXOA

>> 12, Mpnxoam

®uHaHcoBuTe npuxoan kbM 31 gekemBpu 2009 rogvHa B pe3ynTaT Ha ynpasneHue Ha oblims
noptgenn Ha ®oHaa ca B pa3Mep Ha 165 886.28 neBa, pa3npeaeneHyu No OTAENHU MO3ULUM,
nocoyeHu B Tabnuua 7.

Mpuxoau
Tabmmya 7 (B nesa)
CroiHocT kbM 31  CroiHOCT kbM 31
AekemBpu 2009r. paekemBpu 2008 r.
Mpuxoan oT NNXBK MO AbATOBU LIEHHU KHUXA 55 927.36 143 339.80
Mpuxoan OT NUXBKU MO pasnnallaTenHn CMETKM 1 087.48 761.41
Mpuxoan OT NUXBKU MO AEMNO3UTHU CMETKU 7 576.23 8 123.92
Mpuxoam OT onepauun ¢ akumm 11 057.73 64 479.99
Mpuxoan OT onepauun C AbArOBU LIEHHN KHUXA 7 281.07 100 506.74
Mpuxoan oT AUBUAEHTH 82 745.03 2513.87
gsgo:(v;TMeJ;HrDI;y;p;ceoHB;Mpa3nMKM OT BanyTHU 21138 1 168.14
o6Lyo npuxogn: 165 886.28 320 893.87

>> 13. PA3Xxoau

Pa3xoauTte Ha PoHAa ce pa3aensT Han-o6wo Ha UHAHCOBM M onepaTUBHM.

>> 13.1 ®UHAHCOBM PA3XO4U

®UHaHCOBU pa3xoaun
7abmua 8 (B nesa)

CroiiHocT kbM 31  CtoMHOCT KbM 31
AexkemBpu 2009 r. aekemspu 2008 .

Pa3xoam no npoaax6bu Ha akumm -76 918.45 -32917.56
Pasxoam no npogaxxbu Ha AbAroBM LEHHN KHUXA -41 189.10 -41 322.93
OTpuuaTenHn KypcoBu pasfivku OT BaslyTHU 3.53 -1 35458
onepaumm 1 NpeoLEeHKN

O6yo ¢puHaHcoBM pa3xogn: -118 111.08 -75 595.07

duHaHCoBWTE pas3xoau ca B pe3ynTaT Ha CAeNKM Npojasa C LEHHM KHWKA 3a nepuoaa.

Pe3ynTaTbT OT (pMHaHcoBaTa AenHocT kbM 31 aekemBpu 2009 rogmHa, M34MCIEH Bb3 OCHOBA Ha
BCUYKW peanu3npaHn gpuHaHcosu npuxoam 165 886.28 nesa, n Bcuyku pmHaHcoBU pasxoan — 118
111.08 neBa, e neyanba B pa3mep Ha 47 775.20 nesa.
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>> 13.2 ONEPATUBHU PA3XOOU

OnepaTtuBHM pa3xoau
Tabmya 9 (B neBa)

CroiiHocT kbM 31  CroMHOCT KbM 31
aekemBpu 2009r. pgexemepu 2008 r.

Takcu 3a Aeno3uTapHu yCyru U ynpasneHue

Bb3Harpa)xaeHve Ha ynpaBnsiBaloTO APYXKECTBO -14 841.47 -32 880.39
Bb3HarpaxkaeHue Ha baHkaTa genosutap -6 000.00 -6 000.00
Pa3sxoau 3a nonyuyeHu ycnyru

Pa3sxoau 3a peknamMa, nybnvkauum n cbobLieHms -1 427.46 -20 763.70
Bb3Harpa)kaeHue 3a oauT -2 000.00 -4 000.00
Pa3xoam 3a apyru Takcum

Komucmonun no caenkm c LK -1 252.67 -685.69
Taken kbM KOH -300.00 -300.00
Takeu kbM LA -573.00 -642.00
Takcn kbM BOB-Codhmsa -120.00 -600.00
CbaebHu, gbp>xaBHM M Ap. TaKcn - -15.00
baHkoBM Takcu -445.10 -1 982.76
0610 onepaTtnBHU Ppa3xogn: -26 959.70 -67 869.54

Bb3HarpaxaeHneTo Ha YNpaBnsBalloTO APYXeCTBO B pa3Mep Ha 14 841.47 nesa ce onpepnens
eXeaHeBHO cbrnacHo MNpaBunaTa Ha [loroBopHusi GoHA M e B pa3Mep Ha 1% oT HeTHaTa CTOMHOCT
Ha aKTMBUTe Ha roavwHa 6asa.

Bb3HarpaxaeHneto Ha 6aHkaTa geno3vtap B pa3Mep Ha 6 000 nesa, onpedeneHo CbrnacHo
JloroBop 3a Aeno3vTapHu yCinyru Mexay YnpaBnsiBaloTO APY)XXECTBO, AEWCTBALLO OT CBOE UMe U
3a cMeTKa Ha [d ,beHuMapk ®oHa-1 Akummn n obnuraummn”, u ,Paiidansenbark bonrapus” EAL.

Pa3xoaute 3a peknama, nybnvkauum n cobobueHus B pa3mep Ha 1 427.46 nesa npeacrasnsisaT
pa3xoA 3a OpraHM3WpaHW peKknaMHU KamnaHuuM Ha [loroBopHus (oHA, peknaMHu 6polypu u
ny6nnyHM cbobLueHuns, nybnukaunm.

dopMUpaHnaT rHAHCOB pe3ynTaT, oTpa3eH B OTyeTa 3a BCeObXBaTHMUS A0OXOA KAaTO MPOMsSHA B
HETHUTE aKTUBM, NOANEXaluM Ha pasnpeneneHne Ha npuTexaTenute Ha Asa/0Be C npaBo Ha
obpaTHO M3KyrnyBaHe 3a nepuoaa, Ce U34MUCSBa KaTo pasfnvka Mexay obwmute npuxoam u pasxoam
Ha ®oHaa n e nonoxuTeneH B pa3mep Ha 20 815.50 nesa.

B OTueTa 3a BCeobXBaTHMSA [0OXOA HE € OMOBECTsBaHa MHMOPMaLMS 33 AOXOAM HA eAuH AsN, Tbi
KaTo Ny6/iMYHO TbpryBaHUTE AS/IOBE Ca C MpaBoO HAa 06paTHO M3KynyBaHe M ce TPeTUpaT KaTo
ABbFOB UHCTPYMEHT B CbOTBETCTBUE C U3UCKBAHMSATA HAa MeXayHapoAeH CYETOBOAEH CTaHAapT 32.

>> 14. [1IPYI BCEOBXBATEH jOXO[

Mpe3 oTyeTHaTa roauHa 6sixa HampaBeHW MPOMEHW B MpeACTaBsSHE Ha (MHAHCOBUTE OTYETM
Kacaelum oTyeTa 3a A0X0AMTE, KOMTO cera ce Hapu4a OTYET 3a BCeobXBaTHUS [OXOA.

BceobxBaTHMS AOXOA BKIHOYBA BCUUKM MPOMEHM B KanuTana Ha APYXXECTBOTO, C U3K/OUYEHME Ha
NPOMEHUTE NPOM3TUYALLM OT COBCTBEHMUMTE Ha APY>XECTBOTO, BK/IOYBALLM BHOCKM B Kanutana,
pasnpeaeneHns Ha Kanutana — AMBUAEHTU U IMKBUAALMOHHM ASOBE.
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KbM Kpasi Ha OT4YeTHaTa roavHa 3a AOroBopHus oHA KbM rpadata apyr BceobxeBaTeH Aoxon ce
OTHacCAT CaMO NpPeoLeHbYHUTE pe3epBu OT OLEeHKa Ha Hanu4yHu 3a npogaxba (MHaAHCOBU aKTUBMU
no cMucbna Ha MCC 39,

CbrnacHO M3MCKBaHMATA Ha CTaHAApTa 3a BCEKM BCeobXBaTeH [0XOA4 € HeobxoauMmo da ce
OMOBECTU CyMaTa Ha AaHbKa Bbpxy Aoxoaa. 3a GoHAa He e OMoBecTsBaHa TakaBa CyMa, Tbil KaTo
CbrNacHO AEMCTBALLOTO 3aKOHOAATENCTBO NevanbaTta Ha poHAoBe e 0cBo6oAeHa OT KOpriopaTUBEH
AaHbK.

[pyro u3ucKBaHe Ha CTaHAapTa OTHOCHO BceobxBaTHMS AOXOA4 € Aa Ce MocoyaT Kopekuun oT
npekBanudmrkaums Ha apyr BceobxsaTteH goxoa. Kopekumsita oT npeknacudukaums ce BkIOYBA
3aeQHO CbC CBbP3aHMsi KOMMOHEHT OT ApYyr BceobxBaTeH A0X0A4 B MEpUOAa, B KOWTO KopekumsTa e
npeknacuduumMpaHa kbM nevanbata wam  3arybata. [levanbata, peanusupaHa OT
0ocBO6OXAaBaHETO OT AbpXXaHW 3a npoaaxkba MHAHCOBM aKTUBMK, Ce BKOYBAT B nedanbata unm
3arybaTa 3a Tekywus nepuod. Team cymn Moxe Aa ca 6unm npusHaTi B Apyr BCceobxBaTeH A0X0A
KaToO Hepeanu3avpaHu neyanbu B TeKywus unM npeaxoaHn nepuvoan. Tesn HepeanusvpaHu
ne4yanbu ce npeknacuduumpat kbM nedvanbata wnau 3arybata, 3a Aa ce u3berHe TAXHOTO
BK/IlOYBaHe B obliaTta cyMa Ha BceobxBaTHUS AOXOA ABa MbTMU.

CbrniacHO Bb3MOXHOCTTa [afieHa OT CTaHAapTa, KOpeKuMuTe OT npeknacudukaums Morat ga ce
nocoyaT CaMO B MOSICHUTENHUTE OEnexkn, KaTo Ce MpPeACTaBAT KOMMOHEHTUTE Ha Apyrus
BCeobXBaTeEH A0X0A CNef BCUYKM CBbP3aHM KOPEKLUMK OT npeknacudukaums.

Tabrmuya 10 (B neea)
CroiHoCT

Apyr BceobxBareH goxog kvm 31 gexemspn 2008 rogmHa -369 609.49
HamaneHune Ha npeoueHbYHMS pe3epB B pe3ynTaT Ha eXxeaHeBHa rnpeoueHKa

-1 516 264.79
Ha (PUHAHCOBN MHCTPYMEHTU
HamaneHue B pe3ynTaT Ha NpoAabu (pUHAHCOBU MHCTPYMEHTM -11 832.98
HamaneHue B pe3ynTaT Ha BanyTHa NpeoLeHKa -0.36
YBenunuyeHne Ha NpeoueHbYHUS pe3epB B pe3ynTaT Ha exeaHeBHa NpeoueHKa

1 465 149.30
Ha (PUHAHCOBN MHCTPYMEHTM
YBenuueHue B pe3yntaT Ha npoaaxbu hdrHaHCOBU MHCTPYMEHTH 97 251.38
YBenuyeHue B pe3ynTaT Ha BasyTHa npeoleHka 0.26
O6wyo Apyr BceobxBareH fgoxog kom 31.12.2009 r.: -335 306.68
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V. BENE)XXKN KbM OTYETA 3A NAPUYHUSA NOTOK

MapnyHnAT notok Ha @PoHAa € W3roTBeH MO MpeKkuss MeTod CbracHO W3UCKBaHWSATa Ha
MexayHapoaeH cHeTOBOAEH CTaHAapT 7.

>> 15. MAPMYHM NOTOLM OT ONEPATUBHA AEAHOCT

MapuyHuTe notoun Ha ®oHAa, CBbP3aHM C OnepauMn C LEHHUM KHMXa, ca onmMcaHu noapobHo B
Tabnuua 11.

I1apm||-m NMOTOLM OT CAEJIKMN C LLlEHHM KHU)XKa
Ta@m&a 11 (B nesa)

CtoiHOoCcT KbM 31  CToMHOCT KbM 31
AekemBpu 2009r. pexkemBpu 2008 r.

MocTbnnenust ot npogaxbu Ha akumm 186 646.31 -
MocTbnneHust oT Npoaaxxbu Ha AbArOBU KHUXA 336 913.25 46 939.02
MocTbnneHus OT JIMXBU NO AbATOBU KHUXA 61 697.15 139 618.74
MocTbrnneHns OT rNaBHULM MO AbATOBU KHWXa 62 672.07 -
MocTbnneHus ot npogaxbu Ha asnose 72 283.18 -
MocTbrnneHuns oT AMBUAEHTH 82 745.03 100 506.74
MocTbnneHus ot nMxen No 6€3cpoyHn Aeno3nTu 1 087.48 761.41
MocTbrnneHns oT IMXBU MO AENno3nTK 7 823.92 8 359.82
Bxopasill NOTOK OT CAEJIKM C LLeHHU KHMWXXa: 811 868.39 296 185.73
MnawaHns 3a NoKynka Ha akumm -425 791.62 -95 323.67
MnawaHnsa 3a NoKynka Ha AbroBU KHWXa -81 257.88 -
MnawaHns 3a NoKynka Ha BapaHTu -2 084.54 -
Mnawanns 3a NoKynka Ha asnose -69 000.00 -
MnaTteHn KOMUCMOHWU Ha MHBECTULMOHHUS NOCPeaHNK -3 186.96 -1 986.03
U3xoasiy NOTOK OT CAEJIKM C LIeHHU KHMXKa: -581 321.00 -97 309.70
HereH noToK OT caesIku C HUEHHH KHM)KA: 230 547.39 198 876.03

MocTbnneHunsTa OT JIMXBU MO AbArOBM LIEHHW KHWMXKA BK/IKOYBAT MagexXupanu KynoHHW niawaHus
no emucumte obnuraumm, nputexaBaHn oT PoHAAQ, KAKTO W JIMXBWU, MONYYEHW BCNEACTBUE
npogaxéu Ha obnuraummn.

[naTeHnTe KOMMCUMOHM HA MHBECTULMOHHUA MNOCPEAHUK NpeacTaBnsBaT KOMUCUMOHM MO CAESKU C
LEHHWU KHWXXa, CKJTIOYEHU MNMPE3 nepuoaa.

KbM napvyHus NOTOK OT oOfepaTvBHa AEMHOCT Ca BK/OYEHW MNallaHusiTa 3a Takcu 3a
[Eno3vTapHW YCIyrM W ynpaeneHvWe, NnawaHn Ha 6aHkaTa AenosuTap W ynpaB/siBalloTo
APYXXECTBO.

MapuyHMTE NnawaHMa KbM A0CTaBYMUM NPeACTaBnsBaT NaaTeHu CyMu 3a peknaMa, nybnukauum
Ha CbobLUEeHUs n apyru.
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>> 16. MAPUYHM NOTOLUMN OT PUHAHCOBA AEMHOCT

MapyyHMTE MOTOUM OT (PMHAHCOBa AEMHOCT Ca CBbp3aHM C Mpoueca Nno emMuTUpaHe u obpaTHO
N3KyMnyBaHe Ha Asn0Be C NpaBo Ha obpaTHO u3kynysaHe Ha ®oHaa. B Tabnuua 11 ca npeacraseHu
BXOOAWMS UM m3xoaawmns napuvyHM notouM kbM 31 pekemBpu 2009 roguHa, CBbp3aHUM C
(mHaHcoBaTa AelHOCT Ha ®oHaa. TakcuTe 3a eMUTMpaHe, KOMTO Ca 3a CMeTKa Ha KIueHTa, ca
BKJTIOYEHWN BbB BXOAALWMSA U U3XOOSALUMSA NAapUYeH NOTOK.

HeteH napvyeH NoToK oT EMUTUPAHE Ha AAJioBe C NPaBO Ha 06paTHO n3KynyBsaHe
Taﬁﬂklﬂa 12 (B nesa)

CtoiiHOoCcT kbM 31  CToMHOCT KbM 31
AekemBpu 2009r. pgekemBpu 2008 r.

BxopsLy noToK No 3anncBaHe Ha AsinoBe 6 250.00 210 543.42
O6paTHO M3KynyBaHe Ha As/I0BE M Bb3CTAHOBEHM 442 954.32 -2 280 461.92
CYMW Ha KJIMEHTU MO 3aNnCBaHE Ha AS/10BE

Heren napnyeH norok: -436 704.32 -2 069 918.50

N3x0AAWMAT NapuyeH NoToK OT (MHAHCOBA AEWHOCT BKJIIOYBA M3MMATEHM CyMU MO MOPBYKM 33
06paTHO M3KyrnyBaHe MO LiEHM, onpeaeneHu Ha 6asa [eHs, cneagall, AeHs Ha MoJaBaHeTO Ha
nopbykaTa 3a 06paTHO M3KyrMyBaHe.

VI. BENEXXKN KbM OTYETA 3A NPOMEHWUTE B HETHUTE AKTUBU, NOAJIEXXALUU HA PA3NPEAENEHME
HA MPUTEXXATEJIUTE HA AAJIOBE C MPABO HA OBPATHO U3KYNMYBAHE

HeTHuTe akTvMBWM, noanexawwm Ha pasnpefeneHne Ha npuTexaTenute Ha AA0BE C MNpaBO Ha
obpaTHo u3kynyBaHe Ha ®oHaa kbM 31 aekemBpu 2009 rognHa Bb3NM3aT Ha obua cTorHocT 1 342
432.74 neBa. B Tabnuua 6 e nocoyeHo noApobHO pasnpeaeneHne Ha nepaTta, ¢opMupaLm
HETHWUTE aKTnBKN Ha DoHAa.

VII. CbBUTUA, HACTBNWAN CNEQ AATATA HA BANAHCA

3a nepvofa cnep AataTta, KbM KOATO € CbCTaBeH MeXAWHHWUAT CbMHaHCOB OTYET, A0 AaTaTa Ha
M3roTBAHETO MY HE Ca HACTbIMUJIN BaXXHU N/VNn 3HAYNTENHN 33 AenHocTTa Ha ®oHaa Kopurmpaiwiu
C'b6VITVI$|, HEeoMnoBeCTSIBaHETO Ha KOMTO 6W MOBAMSNIO 3a BAPHOTO U 4YECTHO NpeactaBAHE Ha
CI)MHaHCOBMFI OTYET.
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VIII. MOJIMTUKA HA PbKOBO/CTBOTO MO OTHOLUEHUE YNPABJIEHUE HA PUCKA
JInkBuaeH puck

MpeaMeTbT Ha AeNHOCT Ha ,beHuMapk ®oHa-1 Akummn n obnuraummn” e KONeKTMBHO MHBECTMPaHE B
LEHHWN KHMXa U ApYrn NIMKBUAHU (pMHaHCOBKM akTuemn no yn. 195 ot 3MMUK Ha napuyHu cpeacTsa,
HabpaHn 4pe3 nybnuyHO npeanaraHe Ha AS/10BE, KOETO Ce OCbLUeCTBSBa Ha MNpuHUMNA Ha
pa3npegeneHne Ha pucka. 3a uenta, PoHABLT NOCTOSAHHO M3aaBa (Npoaasa) M M3KynyBa 06paTHO
CBOUTE AsN0Be Ype3 YNpaBnsaBawoTo ApyXecTBo. JInkeuaeH puck 3a ®oHaa Moxe Aa Bb3HUKHE B
C/lydai, 4ye Mo-ronsiMa 4acT OT MHBECTMTOPUTE ModafaT MOpPbuYkM 3a 06paTHO M3KyMyBaHE Ha
AsN10Be, KOETO e AoBee A0 HaMansiBaHe Ha cBoboaHuTe napuynHu cpeactea Ha ®oHpa. OT apyra
CTpaHa, 3acuneHnTe MopbykM 3a 06paTHO M3KynyBaHe Moxe Aa nNpuHyaaT doHaa Aa pasnpoaasa
LeHHM KHWXa Ha 3aryba ¢ uen Aa ocurypu HeobxoamMuTe CpeacTsa 3a HOpManHoTo obe3neyaBaHe
Ha obpaTHuTe M3KynyBaHus. CTpyKTypaTa Ha akTuBuTe TpsibBa Aa no3BonsiBa 6e3npensTCTBEHO
OCbLLECTBABAHE Ha AEMHOCTTA. 3a HaMansBaHe Ha To3n puck, POHALT Cce CTPEMU Aa MHBECTUPA B
LUEHHN KHWMXA CbC CpaBHUTENHO Aobpa HOpMa Ha JIMKBWAHOCT, C KOETO Aa Ce MOCTUrHaT Tpu
edekTa — MNOCTUraHe Ha KOpPEeKTHa OueHKa 3a CbCTOSHMETO Ha aKTUBUTE, OCUrypsiBaHe Ha
eBeHTyaneH ,u3xoa” OT HanpaBeHaTa WHBECTUUMS W NEeCHO peanu3upaHe Ha HaTpynaHaTa
[IOXOAHOCT. B NpOLEHTHO CbOTHOLIEHME KbM CTOMHOCTTa Ha obwmTe cu akTMBM DOHALT CrnasBa
OrpaHMyeHneTo He no-manko oT 10% oT akTMBuTE My Aa 6bAaT NapuyHM CPeacTBa, LEHHN KHUXA,
WHCTPYMEHTW Ha NapuUyHUS Nasap unm Apyru nnaTexHu cpeacrsa.

CeKkTOpeH puck

CeKTOPHUAT PUCK MPOM3TUYA OT 0BCTOSTENCTBOTO, Ye [JOroBOpHUST OoHA MOXe [a npeanpueme
MHBECTMLIMOHHA NONWUTKKA, CMOPEA KOATO Aa MHBECTMPA MO-roNsMa YacT OT aKTMBUTE CU B TOYHO
onpeaeneHn CeKkTopu OT MKOHOMMKATA. Mo To3M HauuH, pe3ynTtatuTe Ha doHAa ca 3aBUCUMKU OT
CbCTOSIHUETO Ha CEKTOPUTE, B KOUTO € MHBECTUPAHO. YNpaBsBallOTO APYXXECTBO HE KOHLIEHTpUpa
aKTMBMTE Ha ®oHAA B TOYHO OMNpeaeNieHn 6U3HEC CEKTOPM, BUAHO OT Tabnmum 1 1 2, KaTo no To3u
HaYMH HaMansaBa pUCcKoBaTa eKkcno3nuus Ha GoHAa KbM onpeaeneHn oTpacavn OT MKOHOMUKaTa.

Monutnueckn puck

MONNTUYECKUAT PUCK € CBbp3aH C NMPOMsSIHA B MOMIMTMYECKOTO YCTPOMCTBO Ha CTpaHa, KOETO e
CBbP3aHO C MpOMSHA Ha Nas3apHUTE YCNOBUS U LEHUTe Ha aKTUBWUTE, B KOUTO € WMHBecTupan
[oroBopHuaT ¢doHA. 3a HaMansBaHe Ha TO3M pUCK, YNpPaBnsBalWOTO APYXECTBO CMSTa
npeaBapuTEeNHO Aa OUeHsBa To3U (haKTOp M €BEHTYAIHOTO My Bb3AEWCTBME BbPXY CTOMHOCTTA Ha
akTnmeuTe Ha doHAa M Aa NpeanpueMa AENCTBMSI KbM 3ana3BaHe Ha HaTpynaHaTa AOXOAHOCT M
OorpaHM4YaBaHe Ha MOTEHUMANHU HeraTMBHWU Bb3aencTBus. MonmTuyeckaTa CuMTyauust B CTpaHaTa
MOXe Jda ce onuwe KaTo crtabwunHa. [MpaBuTencrsoto Ha bbarapus ce cTpemyn fAa crasea
onpegeneHn KpuUTepuM BbB Bpb3Ka C UYIEHCTBOTO Ha cTpaHata B EC, cpen kouto e M
3aKoHogdaTenHata crabunHocT. ETO 3awo, pUcKbT OT M3MEeHeHue Ha HopMmaTuBHaTa 6asza B no-
AbArOCpoOYeH MNMaH € MUHUMANeH M ce CBexXAaa A0 €BEeHTYyaslHOTO npuBeXxaaHe Ha 6barapckoTo
3aKOHOAATENCTBO B CbOTBETCTBME C €BPOMENCKOTO.

LleHOBM puck

LleHOBUAT pucK NpeacTaBnsiBa NPOMsiHA B LEHUTE Ha AsnoBeTe Ha [oroBopHust (poHA B pesynTaT
Ha MpoMsiHa B OUEHKaTa Ha HETHWUTE aKTMBW. YNPaBsiBAlLOTO [APYXXECTBO Mpen3yncssBa
CTOMHOCTTa Ha aKTUBWTE BCEKM paboTeH AeH noj KOHTposa Ha 6aHkaTa aeno3uTtap. MNpoMsiHaTa B
LeHaTa MoXe Aa 6bAe KaKTO B MOCOKAa Ha MokayBaHe, Taka M Ha MOHWXaBaHe. He cbluecTByBaT
rapaHuuu, Ye UHBECTUTOPUTE LLE peanu3upaT AOXOAHOCT OT MpuUTEXaBaHUTE AsinoBe BbB PoHA],
KaKTO M Ye LEe 3ana3sT CTOMHOCTTa Ha MbpBOHAYa/IHO HanpaBeHaTa MHBecTUUMs. CTOMHOCTTA Ha
aKkTMBuUTE Ha POHAA € 3aBNCUMA OT PEeLEHMsITa Ha NOPThOIMO MEHMIAXKLPUTE Ha YNpaBnsSiBALLOTO
APY>XeCTBO, KOUTO LLie ce B3eMaT cfiefl NpeaBapuTENHO aHaIM3MpaHe M Npoy4YBaHe Ha hakTopuTe,
BAMSIEIUM BbPXY CTOMHOCTTA Ha HanpaBeHUTE WHBECTUUMW. B pesyntaT Ha (uHaHcoBaTa U
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MKOHOMMYECKA KpU3a, Npe3 n3MmnHasliata rognHa ce HabnogaBalle cuneH OTMB Ha MHBECTUTOPUTE
OT KanuTtanoBUTE Na3apw, B PE3yNTAaT Ha KOETO LEHNUTE Ha LUEHHUTE KHWXKXA NMPETbpNAXa cnaj.

BanyrteH puck

®OHABLT € W3NOXKEH Ha BaNlyTeH PUCK MPY M3BbpLUBAHE Ha CAENKM C (PUHAHCOBU WMHCTPYMEHTH,
AEHOMUHUPAHW B YyXXAEeCTpaHHa BanyTa. B pe3ynTaT Ha Te3n CAenky Bb3HWKBAT NPUXOAN W/ UK
pa3xoau OT Ba/lyTHU onepauuu, KouTo ce oTpassiBaT B OTueTa 3a BceobxBaTHus goxod. [pes
oTYeTHMs1 Nepunog POHABLT € MHBECTUPan B KHMXA, AEHOMUHMPAHWU B eBpo. Cnes BbBEXAAHETO Ha
cucTeMaTa Ha BanyTeH cbBeT B CTpaHaTa, 0OBMEHHUST KypC Ha 6birapckus neB CrpsiMo eBpoTo €
dvkcupaH. ToBa HamansiBa A0 rofisiMa CTeneH HaMYMeTO Ha BaNyTeH PUCK OT MpPeoLEeHKa Ha
aKTUBMUTE.

METKO Bb/IKOB JIIo6OMUP BOSIKUEB
U3NBAHUTENEH AUPEKTOP U3NBbAHUTENEH AUPEKTOP
Y ,BEHYMAPK ACET MEHUIKMBHT” A} vyl ,BEHYMAPK ACET MEHWDKMBHT"” AL}

TATAHA KONEBA
FNABEH CYETOBOAMTEN
vyl ,BEHYMAPK ACET MEHUIKMBHT” AL}
Harta: 23.02.2010 .
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