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B enChM al-k MEXAWHEH ®UHAHCOB OTHET KbM 31 MAPT 2009 roanHA

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

BbanaHc
kbM 31 mapTt 2009 r.

Ha [JoroBopeH ¢oHA "BbeHuMapk ®oHA - 1 Akuuu m obnuraumun”

(B xun. nesa)

Bbenexka* 31.03.2009 31.12.2008

AKTUBH

TeKyLin aKTUBU

®rHaHCOBM aKTMBU >>7 1165 1292
Mapu 1 NapuvyHU eKBMBaNEHTU >> 8 289 432
B3emaHusa n pyru Tekylm akT1eu >>9 2 2
O6L0 TEeKYLUM aKTUBU: 1456 1726
0O6ww0 aKTUBM: 1456 1726

Macusn

Tekywm nacuem

Takcu 3a Aeno3uTapHU YCNyru 1 ynpasneHue >> 10 1 2
Apyru 3agbmkeHns >> 10 8 -
0610 TeKyLUM NAaCUBMU: 9 2
HeTHu akTuBM, Nognexalum Ha pasnpeaeneHve Ha
npuTeXxaresimTte Ha AsAJI0Be C NpaBo Ha obpaTHoO >>11 1447 1724
M3KynyBaHe
O6wo nacusu: 1456 1726

*Homep Ha 6esie)xKara OT MPHIIoIKEHNETO KbM MexxanHeH ¢puHaHcoB oTYeT - "CyeTroBogHa NMoJINTHKA M 6esexkn"”

JIlosoMUP BOSIAKMEB METKO Bb/IKOB
M3NbAHUTENEH AUPEKTOP M3NbAHUTENEH AUPEKTOP
Y[ ,,BEHYMAPK ACET MEHUIDKMBHT” AL} YA ,,BEHYMAPK ACET MEHMIDKMBHT” A/}

AHTOAHETA BACW/EBA
CYETOBOAMUTEN
YA ,BEHYMAPK ACET MEHUIDKMBHT” A}
Aata: 14.04.2009 r.
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\/ MBEXANHEH ®UHAHCOB OTYET KbM 31 MAPT 2009 roanHA
B enChM ark A® ,,BEHYUMAPK DOHA-1 AKUMM 1 OBAMTALMN”

Asset Management

OTueT 3a goxoauTe
3a nepuopa 01 sHyapm - 31 mapt 2009 r.

Ha [loroBopeH ¢poHa "BeHuMapk ®oHAa - 1 Akunm n obnmraumn™
(B xun. neBa)

benexka* 31.03.2009 31.03.2008

Mpuxoan

®duHaHCOBM Npuxoaun

Mpuxoan OT onepaumm C LEHHU KHUXa >> 12 1 33
Mpuxoaun OT NUXBuU >> 12 20 46

06wwo pMHaAHCOBM NpUXoAN: 21 79
Pa3sxoau

®duHaHCOBU pa3xoau

Pa3xoam OT onepaumu € LeHHU KHUXa >>13.1 -30 -4
0610 pMHaHCOBM pa3xoau: -30 -4
Pe3ynTtaT OT onepauum C LLleHHU KHWXKa: -9 75

OﬂepaTMBHM pa3xoau

Takcu 3a Aeno3nTapHU yCyru n yrnpasreHue >>13.2 -5 -12

Pa3xoam 3a nonyyeHu ycnyru >>13.2 -1 -3

Pasxoam 3a Apyru Takcu >> 13.2 -1 -1
06110 onepaTMBHM pa3xoam: -7 -16

MpoMsiHa B HETHUTE aKTUBM, NoANIeXaLUM Ha

pasnpepesieHne Ha NpuTeXaTesimTe Ha AanoBe -16 59

.L.11DABO Ha 06DaTHO M3KVAVBaHE

”

*Homep Ha 6es1e)xKara oT NMpHJIoKEeHNETO KbM MexxagnHeH gpnHaHcoB oTyer - "CyeToBogHa NMOTUTHKA M 6eexcku

JIIOBOMUP BOSIMKMEB METKO Bb/IKOB
MU3MbAHUTENEH AUPEKTOP U3NMbAHUTENEH AUPEKTOP
YA ,, BEHYMAPK ACET MEHNMIXMBHT” A} YA ,, BEHYMAPK ACET MEHMIDKMBHT” A}

AHTOAHETA BACUNEBA
CYETOBOAMUTEN
v ,BEHYMAPK ACET MEHUIKMBHT” AL}
Oata: 14.04.2009 r.
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B enChM al-k MEXAWHEH ®UHAHCOB OTHET KbM 31 MAPT 2009 roanHA

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

OTueT 3a NapuyHuUs NOTOK
3a nepuoaa 01 sHyapwm - 31 mapt 2009 r.

Ha [loroBopeH ¢oHA "BeHuMapk ®oHa - 1 Akuum n obnmrayun”
(B xvn. neea)

benexka* 31.03.2009 31.03.2008

MapuyeH NOTOK OT onepaTMBHA AENHOCT

M3XOAALL, MapyyeH NOTOK OT CAEJIKW C LUEHHM KHMXKA >> 14 -210 -19
BXOZASILL NMapuvyeH NOTOK MO CAESIKU C LLeHHU KHMXKA >> 14 237 373
TakCu 3a Aeno3nTapHW YCnyru v ynpasneHune >> 14 -7 -21
napuyHU NaWaH1s Ha AOCTaBYMLM >> 14 -1 -3
Apyrv Takcu >> 14 - -1

HeTeH napuyeH NOTOK OT onepaTuBHa AEWHOCT: 19 329

MapuueH NoTok oT (puHaHCOBA AEHOCT
napuyeH NoToK OT EMUTUPAHE Ha AsJIOBE C NpaBo Ha 06paTHO

>> 15 - 131
N3KynyBaHe

napuvyeH NOToK Mo 0bpaTHO M3KyneHu Asn0oBe C NpaBo Ha >> 15 161 640

obpaTHO M3KynyBaHe
HeTeH napnueH NOToK OT (pHAHCOBA AENHOCT: -161 -509
HETHO M3MEHEHME Ha NapuTe N NapUYHUTE eKBUBANEHTH -142 -180
napv n NapuyHn eKkBMBaneHTU B Ha4YanoTo Ha roanHaTta 432 893
Mapu m napMyHM eKBUMBaJIEHTU B Kpas Ha nepuvopaa: 290 713

*Homep Ha b6e/1e)KKaTa OT NPHIIOIKEHHETO KbM MexxanHeH pMHaHCoB oTyer - "C4eToBOAHa NMOJIMTHKA M benexkn”

JIOBOMUP BOSIMKMEB METKO Bb/IKOB
MU3MbAHUTENEH AUPEKTOP U3NMbAHUTENEH AUPEKTOP
YA ,, BEHYMAPK ACET MEHNMIXMBHT” A} v ,, BEHYMAPK ACET MEHUIDKMBHT” A}

AHTOAHETA BACUNEBA
CYETOBOAMUTEN
v ,BEHYMAPK ACET MEHUIKMBHT” AL}
Oata: 14.04.2009 r.
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B GIIChM al-k MEXAWHEH ®UHAHCOB OTHET KbM 31 MAPT 2009 roanHA

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

OTueT 3a NPOMEHUTE B HETHUTE aKTUBMH, NOAJIeXALUM Ha pa3npeaesieHne Ha
npuTeXaTesiMTe Ha ASJIOBE C NPaBo Ha 06paTHO M3KynyBaHe

kbM 31 mapTt 2009 r.
Ha [joroBopeH ¢oHA "BeHuMapk ®oHAa - 1 Akuum n obnurayun™

(B xvn. nesa)

Bpo# asnoBe o6wo

HeTHu akTMBK, NnoaneXxaln Ha pasnpeaeneHme Ha
npuTeXaTtenuTte Ha AsIoBe C NpaBo Ha o6paTHO 134 642.4864 1724
usKkynysaHe kbM 31 nekemBpu 2008 r.:

EMUTMpaHu aanoBe no HOMmMHan - -

O6paTHO M3KyneHu Asnose No HOMMHanN -13 289.8731 -133
PesepB npu emntnpaHe n obpaTtHO M3KynyBaHe -28
Pe3epB oT npeoueHka Ha GMHAHCOBU UHCTPYMEHTU -100
YBenuMueHne Ha HETHUTE aKTUBM, NOAJIeXKaLLM Ha

pasnpeaeneHne Ha NpUTeXXaTesimTe Ha AsJI0Be C NPaBo -16

Ha o6pDaTHO M3KvNvBaHe

06110 HETHN aKTUBMK, NOAJIeXALUM Ha pa3npeaeneHme
Ha NpUTeXaTesiMTe Ha AANoBe C NpaBo Ha 06paTHO 121 352.6133 1447
u3KynyBaHe kbm 31 mapt 2009 r.:

JIlosoMUP BOSIAKMEB METKO Bb/IKOB
MU3NMbAHUTENEH AUPEKTOP M3NbAHUTENEH AUPEKTOP
YA ,,BEHYMAPK ACET MEHMIDKMBHT” A} YA ,,BEHYMAPK ACET MEHMMKMBHT” A/}

AHTOAHETA BACUNEBA
CYETOBOAMUTEN
Y[ ,BEHYMAPK ACET MEHUIDKMBHT” A}
[Aata: 14.04.2009 r.
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B GIIChM al-k MEXAWHEH ®UHAHCOB OTHET KbM 31 MAPT 2009 roanHA
.

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

CHETOBOAHA NMOJIMTUKA U BENMEXKU
KbM MEXXANHEH ®UHAHCOB OTYET
HA [IOrOBOPEH ®OH/
»BDEHYMAPK ®OHA—-1 AKLIMM N OBAUTALIMIN"
KbM 31 MAPT 2009 roamHA
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V,
B GIIChM al-k MEXAWHEH ®UHAHCOB OTHET KbM 31 MAPT 2009 roanHA

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

CbAbPXXAHUE:
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B GIIChM al-k MEXAWHEH ®UHAHCOB OTHET KbM 31 MAPT 2009 roanHA

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 MeHnmkMbHT” A1, rp. Codums Bb3 OCHOBa Ha pelleHne Ha
O6woTo cbbpaHve Ha akuuoHepuTe Ha YNpaBnsBalOTO 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.

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

®OoHABLT HE € CaMOCTOSITE/THO IOPUANYECKO /NLE M He NpuTeXaBa MNPaBOCYOEKTHOCT, HMUTO
yrnpaBuTeNHN opraHn. ®oHABLT nNpeacTaBnsBa MMyLECTBO, 060C06€HO C Uen KONEKTUBHO
WMHBECTUPAHE B LEHHW KHWXa WU APYrY NUKBUAHM (UMHAHCOBKM 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 rognMHa He e M3BbPLUBAHO 0O6paTHO M3KyMnyBaHe Ha ASNOBE, Tbi KaTo POHABLT HSAMA
pocturHat 500 000 neBa HETHA CTOMHOCT Ha aKTUMBUTE CbINacHO M3UCKBaHUSATA Ha un. 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 AsnoBe Ha [oroBopHust ¢hOHA Ce OCbLiecTBsiBa 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. OCHOBHM CYETOBOAHW MPUHUMNMU WU METOAW, NPWIOXEHU NPU W3rOoTBAHETO HA
MEXAWHHUA ®UHAHCOB OTYET HA A® ,,BEHYMAPK ®OHA-1 AKLMX U OBNIUFALMUN" KbM 31
MAPT 2009 roanHA. CYHETOBOHA NMOJINTUKA

>> 1. CYHETOBOJHA MOJIUTUKA

CyetoBogHaTa nonutuka Ha OO ,beHuMapk ®oHa-1 Akumm u obnuraummn” e paspaboTeHa
CbrNACHO M3WUCKBAHMSATA Ha TEKyWOTO CYETOBOAHO 3aKOHOAATENCTBo, MexayHapoaHuTe
CTaHZapTM 3@ (UHAHCOBM OTYETM M MexayHapoaHuMTe CYETOBOAHM CTaHaapTw. 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 M3WUCKBaHMSITa 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 MEXAWHEH ®UHAHCOB OTHET KbM 31 MAPT 2009 roanHA

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
nosy4YaBaHe;

» 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 NPEeAXoAHM NepUoauM — C LEeN MOCTUraHe Ha
CbMNOCTABUMOCT Ha DMHAHCOBUTE OTYETU NpPE3 OTAENTHUTE NEPUOAN;

»  MOCNEeAOBaTENHOCT — MPEACTaBAHETO U KNacudUKaUMATa Ha CTaTUUTE BbB (DMHAHCOBUTE
oTyeTM TpsbBa Aa ce 3anas3Ba Mpe3 OTAENHWTE MEepUOAM, OCBEH aKO He € HacTbhuna
3HaUMTENHA NPOMsAHA B XapakTepa Ha AeiHocTTa Ha ®oHaa v npoMsHaTa 6u gosena 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.

>> 2. OTYUTAHE HA CAENIKN C LEHHU KHMXA

>> 2.1. ONEPALIMM NO NOKYNKO-NPOAAXBA HA LEHHU KHVMKA

OTunTaHeTo Ha CAenKMTe C LUEHHM KHWMXKA Ce WU3BbplBaA CblMacHO W3WCKBaHMATA Ha
MexayHapoaeH cyeToBoAeH ctaHaapT 32 n MexayHapoeH cueTosogeH ctaHaapT 39.

MbpBOHAYaNHOTO 3anpuXxoAsBaHe Ha LEHHUTE KHWXa B HanaHca Ha doHAa ce M3BbpLUBa MO
TAXHATa LeHa Ha NpuaobuBaHe, KOSITO BKJIHOYBA MOKYMHATa CTOMHOCT M BCUMYKM NPSIKO CBbP3aHu
pasxoau.

LleHHUTe KHWXa ce pasnpenenst B HAKOMKO rpynu, B 3aBUCMMOCT OT MHBECTUUMOHHUTE Lenn Ha
®oHaa:

» [ObpXaHW 3a TbpryBaHe — LEHHM KHWXa, KOMTO ca NpuaobuTy rMaBHO C LEen MNoslyyaBaHe Ha
neyanba BCNeACTBME HA KPATKOCPOYHM KonebaHusi B LEHaTa MM MM B AWTbPCKUS MapX.
[epuBaTBHUTE (UMHAHCOBM WHCTPYMEHTM BUHArM ce KnacuduuupaT KaTo AbpXaHu 3a
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TbpryBaHe, OCBEH B C/lyyauTe, KOraTo ca OfnpeAeneHn KaTo edeKTUBHU XemKupallu
WHCTPYMEHTY;

» [ObpPXaHW [0 NAAEX - LEHHU KHWXA C DUKCUPAHO MNWM OMNpeaenuMo nnallaHe u dukcupaH
nagex, kouto GoHALT UMa NONOXUTENHOTO HAMEPEHME M Bb3MOXHOCT [a 3anasv A0 naaexa
uMm;

»  Ha pasnosioXxeHune 3a npofdaxkba — LEHHM KHMXXA, KOUTO He ronaaaT B ropHUTE [Be rpynu.

Bcuukn LueHHM KHMXKa, cobCcTBEHOCT Ha ,beHuMapk ®oHa—1 Akumu 1 obnuraumm” KbM Kpas Ha 31
mMapT 2009 roamHa, ca OTHECEHM KbM rpynaTa Ha LEHHUTE KHUXKa Ha pPa3nosioXXeHue 3a npoaaxoa.

Mpe3 TeKYLWMAT OTYETEH NEPUOA METOALT Ha OTUMTAHE Ha CAEMKM C LEHHWU KHMXa Ha [loroBOpHMS
¢oHA e JaTaTa Ha TbpryBaHe (4aTa Ha caenkata). Mpu To3uM MeToA LIEHHWUTE KHUXKa ce 3anuceat
(oTnuceaT) OoT 6anaHca Ha PoHAa Ha AaTaTa Ha CKIloYBaHe Ha caenkaTa, a He Ha AaTaTa Ha
NpexBbpfisiHe Ha COBCTBEHOCTTA BbpXy TsAX. [peoueHKaTa Ha LIEHHUTE KHMXa 3ano4yBa Aa ce
M3BbpLUBA OT MOMEHTA HAa TAXHOTO 3aBexaaHe B banaHca Ha ®oHAA CbracHO M3UCKBAHMATA Ha
MexayHapoAeH cYeToBOAEH CTaHAapT 39.

OTNMCBAHETO Ha LIEHHUTE KHWXA OT BbanaHca Ha doHAa cTaBa Mo TaAXHaTa H6anaHcoBa CTOMHOCT
KbM JlaTaTa Ha CKOYBaHE Ha caenkaTta 3a npoaaxba. Pasnukata mexay 6anaHcoBaTa CTOMHOCT U
npoaaxkHaTa MM LeHa ce OTpa3siBa KaTo (MHAHCOB MpUX0A WM pa3xoh OT onepaumu C LEeHHU
KHMXa. HaTpynaHusT npeoueHbYeH pe3epB Ha KHWxaTa, obekT Ha npopakbata, ce OTnucBa U
B3eMa oTpaxeHune B OTyeTa 3a goxoauTte Ha PoHAa KaTo (PMHAHCOB NpUXOA WMAM pasxod OT
onepauun C LLeHHU KHUXa.

>> 2.2, MNOoCNEABALLO OLEEHABAHE HA LLEHHU KHMKA

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

lpeoueHKaTa Ha LUEHHUTE KHWXA Ce U3BbpLUBA BUHArM no TAXHaTa Ma3apHa LeHa, Korato uMat
TakaBa, onpefeneHa cbrnacHo [lpasunata u lpocnekta Ha [orosopHus ¢doHAa. B cnydaute,
KoraTo nasapHa LeHa He Moxe Aa 6bae onpeaeneHa, nNpeoueHKaTa Ha UEeHHUTE KHWXa ce
M3BbpLUBA MO eKCNePTHO onpeaeneHa cnpaBeanBa CTOMHOCT.

JloroBOpHUAT (hoHA € Bb3Npuen NonnThKa NpPeoLeHKUTE Ha LEHHUMTE KHMXA OT nopTtdenna, Ha
pa3nosioXkeHue 3a npoaaxba, Aa ce OTpas3siBaT B HETHATa CTOMHOCT Ha aKTUBUTE, MOANEXALUM Ha
pasnpedenieHne Ha MnpuTexaTenuTe Ha [AsnoBe C NpaBo Ha 0bpaTHO M3KyryBaHe, KaTo
NpeoLeHbYeH pe3epB CbIrNacHO U3UCKBaHMSITa Ha MeXayHapoAeH cHeToBOAeH CTaHaapT 39.

>> 2.3. ONEPALMU C YY)KOAECTPAHHA BAJTYTA

Cpoenkute, [AeHOMMHMpaHW B 4Yy)XXAeCTpaHHa BajyTa, Ce 3anucBaT Mpu MbpBOHAYANHOTO WM
NPpU3HaBaHE B CbOTBETHATA Ba/lyTa Ha CAENKATa KAaTO KbM HEA CE npwunara 0O6MEeHHUAT KypcC
MexXay OTYETHATa U YyXAeCTpaHHaTa BaJlyTa, Ba/lMAEH 3a CbOTBETHATA AadTa.

JloroBOpHUAT (OHA M3BbLPLUBA EXEAHEBHA MPEOLEHKA Ha BCUYKMTE CU aKTMBM W NacuBw,
AEHOMUHMPAHW B Yy)XAECTpaHHa BanyTa. [lpeoueHkaTa ce M3BbplUBa MO LEHTPanHUsi Kypc 3a
CbOTBETHaTa BaslyTa Ha bbnrapcka HapoaHa 6aHka. Bb3HMKBaLIMTE KYpCOBU pasivKK ce oTyMTaT
KaTo (pMHAHCOBM NPUXOAM U pa3xoaw.

>> 3. NAPU U NAPUYHU EKBUBAJIEHTU

MapuyHnTe cpeactBa B neBoBe Ha PoHAa ce OTYMTAT MO TAXHATa HOMMHANHA CTOMHOCT.
JloroBOpHUAT (HOHA M3BbPLLUBA EXEAHEBHA MPEOLIEHKA Ha NapuyHMTE CPeacCTBa B UyXKAECTPaHHa
BaslyTa Mo Kypca Ha bbnrapcka HapoaHa 6aHka 3a KOHKpeTHaTa BasyTa, BalMAEH 3a CbOTBETHMS

CTPAHMUA 10 OT 20



B GIIChM al-k MEXAWHEH ®UHAHCOB OTHET KbM 31 MAPT 2009 roanHA

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

AeH. Bb3HMKBaLLMTE KYPCOBWM pasnnKy OT NpeoLeHKaTa Ha napuyHuTe cpeacrsa, AEHOMUHUPAHW B
Yy>XXAeCTpaHHa BanyTa, C€ OTYUTAT KAaTo q)MHaHCOBVI npuxoan n pa3xogu.

>> 4. EMUTUPAHE U OBPATHO U3KYNMYBAHE HA ASIJIOBE

®oHABLT eXEeAHEBHO eMWUTUpa AS/IOBE MO EMWCMOHHA CTOMHOCT, KOSTO ce (popMmpa OT HEeTHaTa
CTOMHOCT Ha aKTMBUTE My Ha €fIMH Asi1, YBEJIMYEHA C pa3xoanTe No eMUTUMPAHETO B pa3Mep Ha 1%
OT HETHaTa CTOMHOCT Ha aKTUBUTE Ha €4uH Asi.

EMUTMpaHUTe AsnoBe ce OTYMTAT MO TsXHaTa HOMMHANHa CTOMHOCT. PasnukaTta Mexay HeTHaTa
CTOMHOCT Ha aKTMBMTE Ha €AMH AN U HOMWHANHATa CTOMHOCT Ha eauH Asn Ce OTYMTa KaTto
npemust oT emucuun. B cnyyamte, korato JOroBopHUSIT hOHA EMUTUPA ASNIOBETE CU MOA HOMWUHAN
WM Haj HOMWHAN, pasnunkaTta A0 HOMUHANHATa CTOMHOCT Ha AS/IOBETE Ce MOCOYBa KaTo MpeMum
UK OTGMBM MPU EMUTUPAHE Ha AS/OBE.

Pa3xoaute no eMmuTMpaHe Ha [AAN10BE, KOUTO Ca BK/IOYEHM B EMUCMOHHATa CTOI‘/JIHOCT, ce
HaunCcngBaT KaTo Ab/HKMMU KbM YNPaBnsBallOTO APYXeCTBO WM ce rnocodsaT B banaHca kaTo
TEKYLLN NaCUBU.

~beHUMapk ®oHa-1 AkuuMuM n obnurauumn” uma 3agb/MmKEHMETO Aa M3KynyBa ob6paTHO cBOMTE
As10BE OT UHBECTUTOPUTE CU, KaTO MHBECTUTOPUTE He Ab/KaT pa3xoau 3a 0bpaTHO U3KynyBaHe.

>> 5. TEKYILUU AKTUBU U NACUBU

TekywmTe aKTUBU 1 NacuBM ca Te3n, kouto ,beHuMapk ®oHa — 1 Akumn 1 obnuraummn” odakea aa
peanusupa (ypean) B paMkuTe Ha 12 Meceua OT AaTata Ha banaHca. BseMaHuaTa 1 3agbimkeHusTa
Ha ®oHAa ca NOCOYEHM MO A0roBOpHaTa UM CTOMHOCT. KoraTo ca AEHOMUHUPAHU B YyXXAeCTpaHHa
BanyTa, Te ca npeoLeHeHn No Kypca Ha bbnrapcka HapoaHa 6aHka 3a CbOTBETHaTa BasnyTa.

>> 6. MIPU3HABAHE HA NPMX0OAMN

®oHABLT Hauucnsea u NpuU3HaBa nMpuxognte CU CblMMacHO W3NCKBAHUATA WU KPUTEPUUTE Ha
MexayHapoeH CYeTOBOAEH CTaHaapT 39. Bcunukn npuxoan ce oueHABaT MO CchnpaBeasinea
CTOMHOCT Ha nony4eHOTO UK noaneXxallo Ha nonyvyaBaHe nnallaHeE WU Bb3ME3AABaHE.

MpuxoanTe ce hopMmpar OT:

» npuxoau OT Onepaumm C LEHHW KHWXKa — Npu3HaBaT ce Ha AaTaTa Ha ypexaaHe (CeTb/IMeHT
Aata) npu npogaxbaTa Ha LEHHU KHWXa U ce ¢opMmpaT OT pasnumkata Mexay 6anaHcoBaTa
CTOMHOCT Ha KHWXaTa W TAXHaTa nNpoAaXHa CTOMHOCT. HaTpynaHUST MNOMOXUTENEH
npeoueHbYeH pe3epB Ha LEeHHWUTe KHwka, 0bekT Ha npopaxbaTta, ce OTMMCBa B OT4YeTa 3a
poxoaute Ha ®oHAa KaTo GUHAHCOB NPMXOA OT ONepaLMmM C LEHHWN KHUXa;

P> npuxoau OT JIMXBWU MO ObJITOBU d)VIHaHCOBVI MHCTPYMEHTUN - HayucngaBat C€ U CE MpPU3HaBaT
eXelHeBHO B OT4yeTa 3a fgoxoaute Ha @oHAa. HauucnaBaHeTO Ha fuMxBa MO AbJroB
MHCTPYMEHT HE 3ano4yBa Aa Te€YE€ A0 AaTaTa Ha ypeXAaaHe, Korato Cce€ CMEHA cobcTBeHOCTTa
BbpXYy LEHHUTE KHUXa,

» npuxoau OT ornepauuu, AEHOMUHUPaAHW B YyXXAECTPaHHa BasyTa - NMpU3HaBaT ce TeKyLO Npu
M3BbpLUBAHE Ha CAENKWTE W peanuavMpaHe Ha KypcoBUTE pasfinMku OT TsX. [puxoguTe OT
NPeoLEHKN Ha aKTMBM W MACMBW, AEHOMUHMPAHU B YyXXAECTPaHHa BasnyTa, Ce MpU3HaBaT KbM
MOMEHTa Ha M3BbpLUBaHe Ha NMpeoLieHKaTa M ce oTYNTaT KaTo (hMHAHCOBU MPUXOAMN.
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III. BENIEXXKN KbM BAJIAHCA HA 1® ,, BEHYMAPK ®OHA — 1 AKLIMK U OBNIUTrALMN"

>> 7. DUHAHCOBU AKTUBU

®urHaHcoBUTE aKTMBK B nopTdeinna Ha ,beHuMapk ®oHa—1 Akumn 1 obnuraumm” KbM Kpas Ha 31
mapT 2009 rogvHa ce CbCTOSAT OT 60OpPCOBO TbpryBaHW akuuMuM Ha 6bArapcku npeanpusaTus u
60pcoBO TbpryBaHuM obnurauum, C U3KIOYEHNE Ha eMucnsaTa obnuraumu, usgageHa ot ,Codus
KoMepc kpeauT rpyn” A[l, KOSITO KbM AaTaTa Ha M3roTBSAHE Ha MeXAUHHUS (PUHAHCOB OTYET He e
6opcoBo Tbpryema. ObuiaTa CTOMHOCT Ha NpuTeXxaBaHus nopTdelnn e B pasmep Ha 1 164 674.13
neBa, CbCTOALL Ce OT LIEHHM KHMXXA Ha pa3nonoxeHue 3a npoaaxba. CTpykTypaTa Ha noptdeina
B aKkuum no otpacnm kbM 31 MapT 2009 roauHa e npeacraseHa B Tabnuua 1.

BbanaHcoBa CTOMHOCT Ha npuTeXXaBaHUTE aKUMUU NO OTpaciimn

Tabmya 1 (B neBa)
OTpacun CToMHOCT KbM 31 MpoueHT oT
mapt 2009 r. BCUUYKU aKTUBU

AOCUL (HeaBMXUMKN MMOTH) 194 478.70 13.36
[obvBHa NpoMuLLNEHOCT 5241.97 0.36
EHepreTuka 8 159.46 0.56
MalunHoCTpoeHe 50 226.51 3.45
MapuyeH nasap 70 352.81 4.83
®UHAHCOB CeKTop 106 789.69 7.34
XpaHUTeNHO-BKYCOBa NPOMULLISIEHOCT 24 065.58 1.65
oéuyo: 459 314.72 31.55

AkumuTte B noptdeina Ha AP ,beHuMapk ®oHa — 1 Akummn 1 obnuraummn” kbMm 31.03.2009 r. ca
npeoLeHeHn cbrnacHo NpaBunaTta 3a oueHKa Ha nopTdelnna n onpeaensiHe HeTHaTa CTOMHOCT Ha
akTuBuTe Ha ®oHpa. OcTtaHanaTta YacT oT nopTdeina Ha PoHaa, NpeacTaBnsBalla MHBECTULMK B
obnuraunm, e NnpeactaseHa B Tabnvua 2.

BbanaHcoBa CTOMHOCT Ha npuTeXaBaHUTe ABbJ/IrOBU LEHHN KHU)Ka MO OTPpac/iu

7a6/mua 2 (B neBa)
Otpacen CToMHOCT KbM 31 MpoueHT oT
mapt 2009 r. BCUUYKU aKTUBU

TenekoMyHUKaLUK 92 840.61 6.38
TpaHcnopT 124 069.85 8.52
Typu3bM 13 588.17 0.93
Tobprosus 66 451.61 4.56
®PUHaHCOB CceKkTop 318 467.99 21.87
XnMnyecka NpoMuLLIeHoCT 89 941.19 6.18
oéuyo: 705 359.42 48.45

KbM 31.03.2009 r. BcMukM obnuraumm ca oLeHeHWn cbrnacHo MpaBunaTa 3a oLeHka Ha nopTdenna
N onpeaensiHe HeTHaTa CTOMHOCT Ha akTuBMTe Ha ®oHaa. ObnuraumMmTe ca NOCOYEHN MO TAXHaTa
»~MPbCHa UeHa”, a exegHeBHaTa MM MNpeoLeHKa ce M3BbpLUBa No ,4MCTa” LeHa, KaTo ce oTYnTa U
nuxeaTa Mo TSAX 3@ CbOTBETHUSA AEH.

CbrnacHo pencreawmTte MpaBuna Ha ,beHUMapk ®oHa-1 Akummn m obnuraumm” kbm 31 mapt 2009
roavMHa ao 60% oT akTuBMTe My MoraTt Aa 6baaT BNOXeHM B akuuy Ha 6barapckv npeanpuatms um
8o 60% B obnurauun, n3gageHn ot 6bArapcku eEMUTEHTH.
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~beHuUMapk ®oHa-1 AkuumM u obnuraumm” M3BbPLLUBA EXEAHEBHA MPEOLEHKA Ha aKTUBUTE OT
noptdeina cu. Pasnmkute Mexay OTYEeTHaTa CTOMHOCT M Na3apHaTa LieHa Ha BCAKa LiEHHA KHUra
Ce OTUYNTAT B MPEOLIEHBYEH PE3EPB.

>> 8. NMAPU 1 NAPUYHN EKBUBAJIEHTU

Bcuukn napuyHmn cpeactea Ha ,,beHYMapk ®oHa—1 Akumm n obnuraummn” kbM 31 Mapt 2009 roamHa
ca B 6bnrapcku nesa. B npoUeHTHO CbOTHOLIEHME KbM CTOMHOCTTA Ha 06LWNUTE aKTUBU, NApUYHUTE
cpeactea npeacrtasnssat 19.89% npu HOpPMaTWMBHO OrpaHuMyeHve He no-manko ot 10% ot
akTMBuTe Ha @®oHaa Aa 6bAaT NapuyHU CpeacTBa, LEHHU KHMXKA, MHCTPYMEHTM Ha MapuyHUS
nasap vnv apyru nnatexHu cpeacrsa. OTKpUT e eauH cpoYeH aeno3uT 3a cymata ot 150 000.00
neBa, KaTo JIMXBUTE MO HEro ce OTYMTaT B MpUXOA exeaHeBHO M ca nocodeHn B OTyeTa 3a
aoxoauTe 3a nepvopaa.

Mapu 1 napMyHu eKBMBaJIEHTHN

TaEﬂMHa 3 (B ne_Ba) (B neﬁ)
CTOMHOCT KbM 31 MpoueHT oT CTOMHOCT KbM 31 MpoueHT OoT
mapt 2009 r. BCUUYKHN aKTUBU mapt 2008 r. BCUYKWN aKTUBU

MapuyHu cpeacTsa B 6poi 129.41 0.01% 188.43 0.00%
MapuyHK cpeacTBa No 6€3cpoyHN Aeno3nTu 139 459.28 9.58% 563 137.55 14.08%
MapuyHK cpeacTeBa No 6aHKOBM AEMO3UTU CbC CPOK 3 150 000.00 10.30% 150 000.00 3.75%
Meceua 7o nagexa
0610 napnyHn cpegcTBa; 289 588.69 19.89% 713 325.98 17.84%
>> 9. B3EMAHUSA U APYIU TEKYLLU AKTUBU
B3eMmaHus
Tab/mya 4 (B neBa)

CToMHOCT KbM 31 CTOMHOCT KbM 31

MmapT 2009 r. MmapT 2008 r.

B3emaHusa no onepaumm C LEHHU KHUXA - 18 860.00
B3eMaHe no HauncneHn NMXBU NO AEno3nTH 487.50 1 250.00
Takca KOH - 225.00
Takca b®b-Codms - 450.00
PeknamHa kamnaHus 1133.37 -
O6uyo B3eMaHHns: 1620.87 20 785.00

>> 10. TEKYLLUM NACUBU

TekywmTe nacveBn Ha doHAA KbM Kpasi Ha Mepuoda Ca, KaKTo CnefBa: Bb3HarpaXaeHue KbM
H6aHkaTa AenosuTap, 3aAb/DKEHUS KbM KIMEHTUTE, 3aab/keHne kbM KOH - V2 oT roguwHata
Takca, KosATo we 6bae nnateHa npe3 Mecey centemeBpn 2009 rogmHa, KaKTO M 3a4b/hKeHMs,
CBbp3aHM CbC CAENKWM 3a MOKYMKa Ha akuum ot ,beHuMapk ®oHa Mmotn” AACUL un ,Codus
Komepc-3anoxHu kblmn” AZl. B CTOWHOCTHO M3paXxeHue ce NpeacTaBaT, KakTo CrieaBa:
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TeKkywyn nacuem

Tabmya 5 (B neBa)
CroiHocT kbM 31 CTOMHOCT KbM 31
mapt 2009 r. mapt 2008 r.
Bb3Harpa)kaeHve Ha ynpasnisBalLoTo APYXEeCTBO - 3 441.62
Takcu 3a 3anuceBaHe 1 06paTHO U3KynyBaHe Ha i 56.02
aanose '
Bb3Harpa)xgeHve Ha 6aHkaTa genosuTtap 500.00 500.00
3a4b/HKEHUS] KbM KIMEHTU 129.41 188.43
3aabmkeHune kbMm KOH 150.00 150.00
3aab/mKeHNs 3a cAenku ¢ GUHaHCOBM MHCTPYMEHTHU 8 048.84 -
060 TeKyLyn nacmusBm: 8828.25 4 336.07

>> 11. HETHU AKTUBW, NMOAJNEXALLU HA PA3SMPEOENIEHNE HA MPUTEXXATEJIUTE HA OAJIOBE C
MPABO HA OBPATHO U3KYINYBAHE

®oHALT NpeacTaBnsBa UMyLLECTBO, 060C06EHO C Lien KONEKTUBHO MHBECTMPAHE B LIEHHWU KHUXa U
APYrv NIMKBUAHU (DUHAHCOBM akTuBM No 4n. 195 ot 3MMLUK Ha napuyHu cpeacTsa, HabpaHu upes
nybnn4yHO npeanaraHe Ha Aasnose. Bcuuku akTMBKM, KOMTO ca npuaobutn 3a doHaa, ca obuwa
CcobCTBEHOCT Ha WHBECTUpanuTe B Hero nuvua. Mevyanbute mn 3arybute Ha PoHaa ce noemart OT
WMHBECTUTOPUTE, CbpPa3MepPHO Ha TEXHUS A/ B UMYLLECTBOTO My, KaTO AOXOAbT, peanusupaH oT
yrnpaBfeHNeTo Ha akTueuTe Ha [oroBopHus ¢oHa, Moxe Aa 6bae nonydeH OT MHBECTUTOpPUTE MO
BCSIKO BpeMe 4ype3 nojaBaHe Ha nopbyka 3a 0bpaTHO M3KynyBaHe Ha Asnose. PasnukaTta mexay
LeHaTa, N0 KOSITO Ca KyneHW ASNOBETE WM LeHaTa, Mo KOoSATO CblMTe ca npodadeHn obpaTHO Ha
[loroBopHusa ¢doHA, NpeacTaBnsBa AOXOAbT HA CbOTBETHUSA MHBECTUTOP, peannsmpaH OT HEeroBoTo
ASS10BO y4yacTue.

CbrnacHo pasnopeabute Ha MexayHapodeH CYETOBOAEH CTaHAApPT 32, 3aAb/DKEHWETO HA
npeanpusTUETO Aa M3KynM o6paTHO COBCTBEHUTE CU ASNIOBE CPeLly MapuvyHU CpPeacTBa MOpaXAaa
(VMHaAHCOB MacvB 3a HacTosALIATa CTOMHOCT Ha CymMaTa Ha 06paTHOTO M3KyrnyBaHe. W Tbi KaTo
usnaTa CTOMHOCT Ha COBCTBEHMSA KanuTan Ha [loroBopHus (oHA € B pe3ynTaT Ha eMUTUpPaHu
CO6CTBEHM ASNIOBE Ha MHBECTUTOPW C MpaBO Ha 0BpaTHO M3KyryBaHe, CbObpa3HO U3MCKBAHWUATA
Ha MexXayHapoaHUTe CYETOBOAHM CTaHAApTW, B banaHca e OTpaseHO KaTo HETHM aKTUBM,
noANexally Ha pasnpeaesneHne Ha NpeTexaTeNmTe Ha ASN0BE C NPaBo Ha 06paTHO U3KYMyBaHe.

KbM fgataTa Ha M3rotBsiHe Ha MeXauHHUS (MHaAHCOB OT4YeT [JoroBopHMST ¢OHA M3AaBa caMo
ASNoBE C NpaBo Ha 06paTHO M3KyMyBaHe.

HeTHuTe akTMBKM, nognexaiwin Ha pasnpeeneHve Ha nputexatenute Ha Aa/70Be C MNpaBO Ha
obpaTHO wu3KkynyBaHe Ha ®oHaa kbM 31 MapT 2009 roaMHa Bb3nM3aT Ha o6Wa CTOMHOCT
1 447 055.44 neBa. B Tabnuua 6 e noco4eHo NoapobHO pasnpeaeneHve Ha nepata, dopMupalim
HeTHUTe akTnBM Ha PoHAa.
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HeTHu akTMBY, Noanexalim Ha pasnpeaesieHue Ha NpUTeXxaTeNuTe Ha AANoBe C
npaso Ha o6paTHO u3KynyBaHe

Taﬁﬂﬂga 6 (B neBa)
CronHocT kbM 31 CroMHOCT KbM 31
Mapt 2009 r. MapT 2008 r.
EMuTnpaHu gsanose 1 346 424.86 4 813 023.31
O6paTHO M3KYMeHN AsnoBe -132 898.73 -2 462 800.00
MpeMun OT eMUTMpaHe Ha AsnoBe 1354 017.35 1323 677.77
OT6buBM Npy eMUTMpPAHE Ha ASNOBE -1 849 913.56 -1 233 716.49
MonoxxuTenHa npeoLeHKa Ha LeHHN KHUXa 451 615.29 6 236 107.28
OTpuuaTenHa npeoLeHKa Ha LeHHN KHUXKa -921 462.75 -5778 601.77
HepasnpeaeneHa nevyanba oT MMHaIM rOAUHU 1214 999.61 1 037 570.35
HaTtpynaHa neuan6a/3aryba 3a nepuoga -15 726.54 59 037.97
O6uo: 1447 055.53 3994 298.42

Kbm 31.03.2009 roamHa ®oHabT uvMa 121 352.6133 gana B obpalleHue, kKaTo TsxHaTa oblia
cTovHocT e 1 213 526.13 neBa (Tbi KaTo BCekn aan e ¢ HommHan ot 10.00 neBa) u nNpeacTaBnsiBa
pa3Mepa Ha asnoseTte B obpalleHne no banaHca Ha ®oHAa.

KbM pesepBute Ha ,beHuMapk ®oHa—-1 Akuum n obnuraummn” ce oTHaACAT popMUpaHUTE NpPeMun
npv eMuTUpaHe n obpaTHO M3KYMNyBaHE HA ASI0BE N pe3epBUTE OT MPeoLeHKa Ha LEHHU KHMXa B
noptdgenna Ha [oroBopHus ¢oHa. Pe3epBbT OT eMUTMpaHe M 06paTHO M3KynyBaHe ce dopMupa
KaTo pa3fiMka Mexay HOMMHanHaTa CTOMHOCT Ha eAMH ASN U HEeTHaTa CTOMHOCT Ha aKTUMBMUTE Ha
€aVH Asn Npu eMUTUPAHE, U KaTo pasfika Mexay HeTHaTa CTOMHOCT Ha aKTMBMTE Ha eauH Asn u
HOMWHaNHaTa CTOMHOCT Ha eauH Asn npy 0bpaTHO M3KynyBaHE Ha AsNOBeE.

MpeoueHkaTa Ha LEHHUTE KHMXA, Ha pasrnosnioxeHne 3a npopaxba, ce oTumta oT doHAa B
Co6CTBEHMSI My KanuTas KaTo NpPeoLeHbYeH pe3eps.

Pe3ynTaTbT OT M3BbpLUBaHaTa AEMHOCT Ha [1oroBopHUsl OHA KbM Kpas Ha OTYETHOTO TpUMeceune
e 3aryba B pa3mep Ha 15 726.54 neBa.

IV. BEJIEXXKM KbM OTYETA 3A JOXOAUTE

>> 12. Menxoau

®uHaHcoBuTe npuxoan kbM 31 mapt 2009 rogvHa B pe3yntaT Ha ynpasneHue Ha oblms
noptgenn Ha PoHaa ca B pa3mep Ha 20 613.08 neBa, pa3npeaeneHu Mo OTAENHW MO3ULMMK,
nocoyeHu B Tabnuua 7.
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Mpuxoau
Tabmya 7 (B neBa)
CroiHocT kbM 31 CTOMHOCT KbM 31
mapt 2009 r. mapt 2008 r.
Mpuxoan OT NMXBM MO AbAFOBM LIEHHU KHMKA 17 294.86 43 893.73
Mpuxoaun OT NMXBK NO pa3nnalaTeNHN CMETKU 439.07 177.12
Mpuxoan OT NIMXBU MO AENO3UTHU CMETKU 2017.23 1982.42
Mpuxoam oT onepaumm ¢ akumu 18.82 28 966.43
Mpuxoaun oT onepaumm C AbrOBU LEHHU KHUXa 842.54 4 143.93
MoNoOXUTENHM KYPCOBW PasfiNKM OT BanyTHU 0.56 0.65
onepauuy 1 NpeoLieHku ' '
O6uwyo npuxogn: 20 613.08 79 164.28

>> 13. PA3xoau

Pa3xoauTte Ha PoHAa ce pas3aensT Han-o6Lo Ha UHAHCOBM M OMepaTUBHM.

>> 13.1 ®UHAHCOBU PA3X0AU

®duHaHCOBM pa3xoau

Taﬁﬂ///ga 8 (B neBa)

CroiHocT kbM 31 CroMHOCT KbM 31
maprt 2009 r. maprt 2008 r.

Pa3xoan no npoaaxobu Ha akuum 14 850.05 3 623.78

Pa3xoau no npoaaxx6m Ha AbAroBU LIEHHW KHUXKA 14 698.17 16.82

OTpuuaTeniHM KypCoBW pasnivKuM OT BanyTHU 0.25 62.54

onepauum 1 NpeoLeHKu

06Lo cpuHaHCOBM pa3xogn: 29 548.47 3703.14

®duHaHcoBUTE pa3xoAun Ca B peE3yNTaT Ha CAENKU NpoAdaBa C LEHHU KHUXA 3a nepuoaa.

Pe3ynTaTbT OT (puHaHcoBaTa AeNHOCT kbM 31 MapT 2009 roanHa, M34MCIEH Bb3 OCHOBA Ha BCUYKM
peanusnpann dunHaHcosu npuxoam — 20 613.08 nesa, 1 BCcnukn mHaHCOBM pa3xoan — 29 548.47
neBa, e 3aryba un Bb3nm3a Ha 8 935.39 nesa.
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>> 13.2 ONEPATUBHU PA3XOOU

OnepaTUBHM pa3xoaun

Taﬁﬂﬂga 9 (B neBa)
CroiHoCT KbM 31 CTOMHOCT KbM 31
Mapt 2009 r. MapT 2008 r.
Takcu 3a geno3uTapHu ycliyru M ynpaByiieHue
Bb3Harpa)kaeHve Ha ynpaBnasBalloTo ApYXXeCcTBO 3 884.14 10 884.60
Bb3Harpa)kgeHve Ha 6aHkaTa genosutap 1 500.00 1 500.00
Pa3xoau 3a nonyuyeHu ycnyrm
Pasxoau 3a peknama, nybnukaumm un cbobLeHus 609.09 2 887.59
Pa3xopam 3a apyrm Takcm
KomucumoHn no caenku c LIK 492.02 279.29
Takcn kbM KOH 75.00 75.00
Takeu kbM LA 123.00 273.00
Taken kbM BOB-Codus 30.00 150.00
CbaebHu, abpXxaBHM U Ap. TakCu - 15.00
BaHKoBW TakcK 77.90 358.69
O6Lo onepaTHBHH Pa3xoan: 6 791.15 16 423.17

Bb3HarpaXxaeHMEeTo Ha YNpaBnsiBallOTO APYXECTBO B pa3Mep Ha 3 884.14 neBa ce onpenens
eXeAHEBHO CbrnacHo MpaBunaTta Ha [oroBopHUs oHA 1 € B pasMep Ha 1% OT HeTHaTa CTOWHOCT
Ha aKTUBUTE Ha roauviuHa 6asa.

Bb3HarpaxaeHneTo Ha 6aHkaTa geno3utap B pa3mep Ha 1 500.00 nesa, onpeaeneHo CbrnacHo
JloroBop 3a AEenO3uUTapHM YCiyrn Mexay YNpaBnsiBaloTO APYXXECTBO, AEWCTBALLO OT CBOE MME U
3a cMeTKa Ha Ad ,beHuMapk ®oHa-1 Akumm n obnuraummn”, u ,PaiidaizenHbark bonrapus” EAL.

PasxoauTe 3a peknama, nybnukaumm u cbobuieHus B pa3mep Ha 609.09 neea npeactaBnsisaT
pa3xo[ 3a OpraHuM3vMpaHu peksiaMHW KamnaHuuM Ha [JoroBopHWMs OHA, peknamHu 6poluypu u
ny6nnyHM cbobLueHusi, nybnukauum.

dopMUpaHnaT MHAHCOB pe3ynTaT, oTpa3eH B OTyeTa 3a AOXOAUTE KaTo MPOMSIHA B HETHUTE
aKTMBW, MNOANEeXaly Ha pasnpedeneHue Ha npuTexaTennte Ha As70Be C NpaBo Ha obpaTHO
N3KyrnyBaHe 3a nepuoga, Ce M34YMCNsBa KaTo pasfvka Mexay obmTte npuxoanm u pasxoau Ha
doHpa v e oTpuuaTeneH B pa3mep Ha 15 726.54 nesa.

B OtueTa 3a goxoaute He e onoBecTsiBaHa MHGOPMauMsi 3a A0XOAM Ha eauH Asn, Tbil KaTo
ny6/IMYHO TbPryBaHUTE ASIOBE Ca C NMpaBO Ha 06paTHO M3KynyBaHe WM Ce TpeTupaT KaTo Ab/IroB
WHCTPYMEHT B CbOTBETCTBME C U3UCKBaHMSATA Ha MeXayHapoAeH CYETOBOAEH CTaHAapT 32.

V. BENEXXKN KbM OTYETA 3A NAPUYHUSA NOTOK

MapuyHuaT notok Ha PoHaa € M3roTBeH MO MpeKkuUs MeToA CbrlacHO WM3UCKBaHMSATa Ha
MexayHapoAeH CYETOBOAEH CTaHAApPT 7.

>> 14. MAPUYHM NOTOLM OT ONEPATUBHA AEMHOCT

MapuyHuTe notoun Ha ®oHAa, CBbP3aHM C OnepauMn C LIEHHWM KHMXa, ca onucaHu noapobHo B
Tabnumua 10.
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MapuyHyu NOTOUM OT CAEJIKM C LLleHHU KHUXKa
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Tabsmuya 10 (B neBa)

CroitHocT kbM 31 CroiiHOCT kbM 31
mapt 2009 r. mapT 2008 r.

MocTbnneHns ot Npoaaxbu Ha akuun 87 809.42 267 273.65
MocTbnneHuss oT Npoaaxkbu Ha AbArOBM KHUXa 117 418.20 46 939.92
MocTbnNeHns OT IUXBU MO AbTOBU KHUXA 28 879.86 55 218.49
MocTbnneHnst oT IMxBKU No 6e3CpoYHN Aeno3nTK 439.07 177.12
MocTbnieHns OT IMXBKU NO AENO3UTU 2129.73 3 546.47
Bxopasy NOTOK OT CAEJNIKM C LeHHU KHMXKa: 236 676.28 373 155.65
MnawaHns 3a NoKynKa Ha akumm -207 186.96 -18 450.00
MnawaHns 3a NoKynKa Ha AbArOBU LEHHU KHUXA -1 872.61 -
MnaTeHn KOMUCMOHU Ha UHBECTULIMOHHMUS NOCPeaHUK -1 056.20 -358.69
MN3xopasiy NOTOK OT cAeNIKU C LeHHU KHMKa: -210 115.77 -18 808.69
HereH noTok ot caesikn ¢ UEHHU KHMKA! 26 560.51 354 346.96

MocTbnneHnaTa OT IMXBM MO AbATOBU LEHHW KHMXKA BK/IHOYBAT NageXupanu KyrnoHHW nallaHus
no emucumTe obnuraumu, nputexaBaHn oT DOHAQ, KAKTO M JIMXBM, MOSYYEHU BCIEACTBUE
npoaax6éu Ha obnuraunmn.

MnateHuTe KOMMUCMOHM Ha WHBECTUUMOHHUS MOCPeaHUK MpeacTaBnsaBaT KOMUCUMOHM MO CAENKU C
LEHHN KHWXa, CKJTIOYEHU NPE3 nepuoaa.

KbM napuvyHusi MOTOK OT oOnepaTMBHa [AEMHOCT Ca BKYEHM MallaHMsiTa 3a Takcu 3a
[ENO3UTApPHM YCNyrM W YynpaBfeHue, NnawaHn Ha 6aHkaTa Aeno3utap M YnpaBnsiBalloTo
APY>XeCTBO.

MapuyHnTe NnawaHns KbM AOCTaBYMLM NPEACTaBsBaT NiaTeHu CyMu 3a peknama, nybnuvkaumu
Ha cbobLleHns u apyru.

>> 15. MAPUYHM NOTOLUM OT ®UHAHCOBA AEAHOCT

MapuyHMTE MOTOUM OT (PMHAHCOBA AEMHOCT Ca CBbp3aHM C Mpoueca Nno emMuTUpaHe u obpaTHO
N3KynyBaHe Ha Asn0Be C NpaBo Ha obpaTHO u3kynysaHe Ha ®oHaa. B Tabnuua 11 ca npeacraseHu
BXOASLMSA U U3X0AAWMA NapyuyHM notoun kbM 31 MapT 2009 roavHa, cBbp3aHu C dmHaHcoBaTa
[AeHOCT Ha ®oHaa. TakcuTe 3a eMUTMPaHe, KOMTO Ca 3@ CMETKAa Ha K/IMEHTa, Ca BK/IIOYEHN BbB
BXOAALMSA U U3XOAALWMSA NapyuyeH NOTOK.

HeTeH napuuyeH NOTOK OT EMUTUPAHE Ha AAJI0BE C NPaBoO Ha 06paTHO U3KyNyBaHe

Tabsmuya 11 (B nesa)
CroiHocT KbM 31 CTOMHOCT KbM 31
MmapTt 2009 r. MmapTt 2008 r.
Bxoasuy, NOTOK MO 3anucBaHe Ha Asnose - 130 517.55
e e "
Heren napnyer norok: -160 950.04 -509 047.11

M3xoasaWmaT napuyeH NOTOK OT (pMHAHCOBA AEMHOCT BKJIOYMBA WM3MIATEHM CyMM MO MOPbYUKM 3a
06paTHO M3KyrnyBaHe MO LEHM, onpeaeneHn Ha 6asa [eHs, cneagall AeHs Ha MoJaBaHETO Ha
nopbykaTa 3a 06paTHO M3KymnyBaHe.
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VI. BEJIE)XKU KbM OTYETA 3A MPOMEHUTE B HETHUTE AKTUBW, NOAJIEXXALLUM HA PA3NPEQENEHUE
HA NMPUTEXXATEJIUTE HA OAJIOBE C NMPABO HA OBPATHO U3KYIMYBAHE

AanoseTe B obpblieHne Ha ,beHuMapk ®oHa-1 Akumum n obnuraummn” kem 31 mapt 2009 roavHa
ca 121 352.6133 6posi. Te popMmMpaT HOMMHANHATA CTOMHOCT Ha EMUTUPaHUS KanuTan Ha PoHaa
B pa3mep Ha 1 213 526.13 neBa, Tbi KaTo BCEKM eanH Asn uMa 10 neBa HOMMHaNHA CTOMHOCT.

M3MeHeHMssTa B HETHaTa CTOMHOCT Ha adKTMBUTE, nNnoanexXxawn Ha pa3npeaeneHne Ha
npuTexartenute Ha Asn0Be ¢ Npaso Ha 0bpaTHO n3kynyesaHe Ha PoHAa NpeacTaBnsBaT:

» EMuTUpaHu asnose C NpaBo Ha 06paTHO M3KyryBaHe No HOMWHAN: HAMa TakuBa;

» O6paTHO M3KyneHn AsnoBe C NpaBo Ha 06paTHO M3KynyBaHe No HoMuHan: -132 898.73 ne.a;
» Peseps npu emutnpaHe n obpaTHO U3KynyeBaHe Ha aanose: -495 896.30 neBa;

» Pe3epB npu npeoueHKka Ha cobCcTBEHNTE (PMHAHCOBU MHCTPYMeHTU: -469 847.46 neBa;

» YBenuyeHne/ HamaneHve Ha HeTHUTE aKTMBM, MOANeXawy Ha pasnpegeneHne Ha
npuTexaTtenuTe Ha ASn0Be C NpaBo Ha obpaTHO u3KynyBaHe: -15 726.54 nesa;

» CTOMHOCT Ha HETHUTE aKTMBM, MOANEXALUM HA pasnpeaesieHne Ha NpuTexaTenuTe Ha As/oBe
C NpaBo Ha obpaTHO M3KynyBaHe KbM Kpasi Ha npeaxoaHust oTyeTeH nepuod: 1 723 969.99
neBa;

» CTOWMHOCT Ha HETHWUTE aKTVUBW, NOANEXALUM Ha pa3npefeneHre Ha NpUTeXaTenuTe Ha AsSnoBe
C NpaBo Ha 06paTHO U3KYyrNyBaHe KbM Kpas Ha oT4eTHUS nepuoa: 1 447 055.44 nesa.

VII. CbBUTHUSA, HACTBNWIU CNEA OATATA HA BAJIAHCA

3a nepuoda cnep AataTa, KbM KOSITO € CbCTaBeH MeXAUHHUAT (MHAHCOB OT4YeT, A0 AaTaTta Ha
M3roTBSIHETO MYy HE Ca HACTbMWUAN BaXXHWU W/WN 3HAUUTENHM 3@ AEMHOCTTa Ha ®oHAa KopUrMpaLum
CbbUTKSA, HEOMOBECTABAHETO Ha KOMTO 6M MOBAMSNO 3@ BAPHOTO M YECTHO MpeAcTaBsHe Ha
(pnHaHCOBUS OTYeET.

VIII. MOJIUTUKA HA PbKOBO/CTBOTO MO OTHOLUEHUE YINPABJIEHUE HA PUCKA
JInkBnaeH puck

MpeoMeTsT Ha AeMHOCT Ha ,beHuMapk ®oHa-1 Akuum 1 obnuraummn” e KONekTUBHO MHBECTUPaHe B
LEHHWN KHMXa U ApYrn NIMKBUAHW (pMHaHCOBKM akTueK no yn. 195 ot 3MMUK Ha napuyHu cpeacTtsa,
HabpaHn 4pe3 nybnuyHO npeanaraHe Ha AS/10BE, KOETO Ce OCbLIeCTBSBa Ha MNpuHUMNA Ha
pasnpegeneHne Ha pucka. 3a uenta, PoHABLT NOCTOSAHHO u3Aasa (Npoaasa) M U3kynyea obpaTHO
CBOMTE AAN0Be Ype3 YnpasBnsBawoTo APYXeCTBo. JInkenaeH puck 3a GoHaa MoOXe Aa Bb3HUKHE B
C/lyyai, 4ye Mo-ronsiMa 4acT OT MHBECTMTOPUTE ModafaT MOpPbuYkM 3a 06paTHO M3KYyMyBaHE Ha
[AN0Be, KOETO e AoBeAe A0 HaMansBaHe Ha cBoboaHUTe napuyHu cpeactsa Ha ®oHaa. OT apyra
CTpaHa, 3acuneHuTe rnopbykM 3a 06paTHO M3KynyBaHe Moxe Aa nNpuHyaaT doHAa Aa pasnpoaasa
LeHHM KHWXa Ha 3aryba ¢ uen Aa ocurypu HeobxoamMuTe CpeacTsa 3a HOpManHoTo obe3neyaBaHe
Ha obpaTHuTe uskynyeaHus. CTpyKTypaTa Ha akTusBute TpsibBa Aa no3sonsBa 6e3npensTcTBEHO
OCbLUECTBSIBAHE Ha AEMHOCTTa. 3a HaMansiBaHe Ha To3M puck, POHALT ce CTPeMM Aa MHBECTUpa B
LUEHHN KHWMXA CbC CpaBHUTENHO Aobpa HOpMa Ha JIMKBWAHOCT, C KOETO Aa ce MOCTUrHaT Tpu
edekta — MOCTUraHe Ha KOpeKTHa OUeHKa 33 CbCTOSHWMETO Ha aKTUBWUTE, OCUrypsiBaHe Ha
eBeHTyaneH ,u3xoa” OT HanpaBeHaTa WHBECTUUMS W NIeCHO peanu3upaHe Ha HaTpynaHaTa
[OXOAHOCT. B NpOLEHTHO CbOTHOLIEHME KbM CTOMHOCTTa Ha obwmTe cu akTMBM POHALT CrnasBa
OrpaHWYeHneTo He no-manko ot 10% oT akTMBMTEe My Aa 6bAAT NapuUYHU CPEeAcTBa, LEHHWN KHWXa,
WMHCTPYMEHTWN Ha MNapyUyHWUS nasap v Apyrvu nnaTeXxHu cpeacrsa.
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CekTOpeH puck

CEeKTOPHUAT pUCK NpomM3ThYa OT 06CTOATENCTBOTO, Ye [JoroBOpHUAT oHA MOXE Aa npeanpueme
MHBECTULIMOHHA MOSIMTUKA, CMOPe KOATO [1a MHBECTMPA MO-TOMIIMa YacT OT aKTUBUTE CU B TOUYHO
onpeaeneHn CexTopy OT MKOHOMMKATa. Mo To3M HauuH, pe3ynTtatuTe Ha doHAa ca 3aBUCUMU OT
CbCTOSIHUETO Ha CEKTOPUTE, B KOMTO € MHBECTUPAHO. YNPaBNaBallLOTO APY>XECTBO HE KOHLIEHTPUPa
aKkTMBuUTE Ha ®OHAA B TOYHO OMNpeaeneHn BU3HEC CEKTOPU, BUAHO OT Tabnmum 1 1 2, KaTo no To3u
HauMH HaMansiBa pUCKoBaTa ekcrno3nums Ha GoHAa KbM onpeaeneHn oTpacn oT MKOHOMUKATA.

MonnuTuyeckmn pmck

MONUTUYECKMST PUCK € CBbP3aH C MPOMsIHA B MOSIMTUYECKOTO YCTPOMCTBO Ha CTpaHa, KOeTo €
CBbpP3aHO C MpPOMSIHA Ha Ma3apHUTE YCNOBUSA W LEHUTE Ha aKTUMBWUTE, B KOUTO € MHBecTuparn
JoroBopHuaT @doHA. 3a HaMansBaHe Ha TO3M puUCK, YNpPaBnsBalOTO APYXeCTBO CMsTa
npeaBapuTENHO a OUeHsIBa TO3M (haKTOp M EBEHTYANIHOTO My Bb3AEMCTBME BbpPXY CTOMHOCTTA Ha
akTuBuTe Ha doHAa U Aa NpearnpueMa AeNCTBMS KbM 3ana3BaHe Ha HaTpynaHaTa AOXOAHOCT M
OrpaHMYyaBaHe Ha MOTEHUMANHW HeraTMBHM Bb3AencTBusi. MonuTuyeckata cuTyauusi B CTpaHaTa
MOXe fJda ce onuwe KaTo crtabwunHa. [MpaButencrsoto Ha bBbnrapus ce cTpemyn faa crassa
onpefeneHn KpuTepun BbB Bpb3Ka C YIEHCTBOTO Ha cTpaHata B EC, cpes kouto e u
3aKoHoAdaTenHata crabunHocT. ETO 3alo, pUCKbT OT M3MEeHeHMe Ha HopMaTuBHaTa 6a3za B no-
AbArOCpOYEH MNMaH € MUHUMANeH M ce CBexaa A0 €BEeHTYaslHOTO npueexaaHe Ha 6barapckoTo
3aKOHOAATENCTBO B CbOTBETCTBME C €BPONENCKOTO.

LieHoBM puck

LleHOBMSIT pUCK NpeacTaB/isiBa NPOMsIHA B LiEHWUTE Ha AsoBeTe Ha [loroBopHUs hoHA B pe3ynTaT
Ha MpOMsSHA B OLEHKaTa Ha HETHUTE aKTMBU. YMNpaBNsBAWIOTO [PYXECTBO MPen3YnC/sBa
CTOMHOCTTA Ha aKTUBUTE BCEKM paboTeH AeH nop KOHTpona Ha 6aHkaTta aenosuTap. MNpomsHaTta B
LleHaTa Moxe Aa 6bAe KaKTo B MOCOKa Ha MoKayBaHe, Taka M Ha MOHWXaBaHe. He cbluecTByBaT
rapaHumu, Yye UHBECTUTOPUTE LE peanusupaT AOXOAHOCT OT MpuUTeXaBaHUTE AsinoBe BbB PoHA],
KaKTO W Ye Llle 3ana3aT CTOMHOCTTa Ha MbpBOHaYafHO HanpaBeHaTa uHBecTUUMsl. CTOMHOCTTa Ha
aKTMBMTE Ha POoHAA e 3aBUCKMMa OT PELLUEHNSTA Ha NOPTHOIMO MEHUMKBbPUTE Ha YNpaBisaBalloTo
APY>XeCTBO, KOWUTO Le ce B3eMaT c/ief NpeABapUTENHO aHaM3MpaHe 1 Npoy4YBaHe Ha dakTopuTe,
BAMSIEWM BbPXY CTOMHOCTTA HA HaAMpaBeHUTE WHBeCTUUMW. B pe3yntaT Ha ¢uHaHcoBaTa U
MKOHOMMYECKa Kpu3a, Npe3 u3M1HanaTa roanHa ce HabnoaaBalle cueH OTMB Ha MHBECTUTOPUTE
OT KanuTasioBUTe nasapu, B pe3yNnTaT Ha KOETO LIEHUTE Ha LEHHUTE KHIXKa NpeTbprsixa cnag.

BanyrteH puck

®DOHABLT e M3MOXEH Ha BanyTeH PUCK NPU U3BbPLUBAHE Ha cAeNkUM C UHAHCOBU MHCTPYMEHTH,
[AEHOMMHMPAHN B Yy>KAecTpaHHa BanyTa. B pe3ynTaT Ha Te3u caenku Bb3HUKBAT Npuxoav u/ nnm
pa3xoau OT BallyTHW ornepaumu, KOMTO ce oTpassieaT B OtuyeTa 3a goxoauTte. lpe3 OT4yeTHUS
nepvoa GOHALT € MHBECTMPAN B KHUXA, AEHOMUHMPaHN B €Bpo. Cnea BbBeXAaHETO Ha cucTemMaTa
Ha BanyTeH CbBeT B CTpaHaTa, 0BMeHHUAT KypC Ha 6bnarapckusa nes CnpsiMo eBpoTo € (UKCUpaH.
ToBa HaMansiBa Ao ronsiMa CTerneH HasM4MeTo Ha BalyTEH PUCK OT NpeoLeHKa Ha akTUBUTE.

JIlosOoMUP BOSIAKVEB METKO Bb/IKOB
M3NMbJHUTENEH AUPEKTOP M3NMbAHUTENEH AUPEKTOP
YA ,,BEHYMAPK ACET MEHWIKMBHT” Al YA ,,BEHYMAPK ACET MEHMMKMBHT” A/}

AHTOAHETA BACWUJIEBA
CYETOBOAMUTEN
vy ,BEHYMAPK ACET MEHUIDKMBHT” AL
fata: 14.04.2009 r.
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