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B GIIChM al-k OLVLIEH GMHAHCOB OTHET 2010 roavHA

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

OTYET 3A PUHAHCOBOTO CbCTOSAHUE
kbM 31 npekemBpu 2010 roguHa

AP "BeHuMapk ®oHp 1 - Akuum n obnurayun”
(xun. ns.)
benexka* 31.12.2010 31.12.2009

AKTUBM

TeKyLin aKTUBU

®UHAHCOBKN aKTUBK >>7 876 1125
Mapn 1 napnyHn eKBMBaNeHTH >> 8 314 199
B3emaHua n Apyrv Tekyln akTueu >>9 11 19
O6L0 TeKyLN aKTUBUN 1201 1343
O6L0 aKTUBMN 1201 1343

Macusun

TexyLwin nacmsem

Takcu 3a Aeno3nTapHU yciyrm 1 ynpasneHue >> 10 1 1
060 TeKywM NacuBmn 1 1
HeTHM akTMBMW, Nnognexalwim Ha pasnpeaeneHuve Ha
npuTeXxartenuTe Ha ASAJI0Be C NpaBo Ha o6bpaTtHO >> 11 1200 1342
M3KynyBaHe
0O6uwo nacuemn 1201 1343

*Homep Ha b6e/1e)KKaTa OT MPHUIOIKEHNETO KbM [ogNILLIHNSA PHHAHCOB OTYHET - "CYeToBOAHAa MOJINTHKA N 6enexckn”
TMpnnoxeHnara or crpanmya 8 go 22 ca HepasgesiHa Yyacr ot lognwHnsa pmHaHcoB oryer

DUHAHCOBHSI OTYET e 0406peH, n3ganeH n nognmcaH Ha gara 18.02.2011 rogmnra ot CbBeTa Ha AnpexkTopuTe Ha Y4
"BernyMapk Acer MeHnmxmbHT" Al OT cBOe nme n 3a cmeTka Ha [P "benyMapkx ®@org 1 - Akynu n ob/imraymmn”

METKO BbNKOB JIIo6OMUP BOSIMKUEB
U3NMbAHUTENEH AUPEKTOP U3NMbAHUTENEH AUPEKTOP
YA ,, BEHYMAPK ACET MEHUIDKMBHT” A} YA ,, BEHYMAPK ACET MEHUIDKMBHT” A}
TATSHA KOJIEBA HEenu LWoNoBA - FTEOPTUEBA
FNABEH CYETOBOOUTEJ AVWNIOMUPAH EKCNEPT-CYETOBOAUTEN

vyl ,BEHYMAPK ACET MEHWDKMBHT"” AL}
Harta: 18.02.2011 r.
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B GIIChM al-k OAVLIEH OUHAHCOB OTHET 2010 rovHA

Asset Management A® ,,BEHYMAPK DOHA-1 AKUMM 1 OBAIUITALIMN

OTYET 3A BCEOBXBATHUA A0XoA
3a nepmopa npukniousawy Ha 31 nekemspu 2010 r.

A® "BeHuMapk ®oHAa 1 - Akumm n obnmraynn”
(xun. nB.)
benexka* 31.12.2010 31.12.2009

Mpuxoan

duHaHCOBM Npuxoaun

Mpuxoamn oT onepaunmn ¢ PUHAHCOBN UHCTPYMEHTHU >> 12 25 18
Mpuxoanm oT Nnxsm >> 12 39 65
MNpuxoan oT AMBUAOEHTU >> 12 14 83

06wo hbnHaHCOBU Npuxoaun 78 166
Pa3xoau

®duHaHCOBM pa3xoau

Pa3sxoau oT onepaumu ¢ GUHAHCOBU MHCTPYMEHTH >>13.1 -75 -118
O6wo chnHaHCcOBM pa3xoaun -75 -118
PesynTtaT OoT onepauuu ¢ pUHaAHCOBU UHCTPYMEHTH 3 48

OnepaTuBHM pa3xoam

Takcu 3a geno3nTapHu yciyru v ynpasneHue >> 13.2 -19 -21
Pa3xoaun 3a nonyyeHu ycnyru >> 13.2 -1 -3
Pa3xoan 3a Apyru Takcu >> 13.2 -2 -3

O6wwo onepaTtuBHM pa3xoaun -22 - 27

I1pom||-|a B HETHUTE aKTUBU, noAanexallm Ha
pasnpeaesieHMe Ha NpUTexatenuTe Ha AsoBe C >> 11 -19 21
npaBo Ha o6paTHO U3KynyBaHe

Opyr Bceob6xBaTeH aoxopn

MNpeoueHka Ha PMHAHCOBM aKTUBK 28 34
06w, apyr BceobxBaTeH poxoa >> 14 28 34
O6wo Bceob6xBaTeH goxoa 3a nepmoaa 9 55

*Homep Ha b6e/s1e)xKata OT npHioKeHneTo kbM oanLWHNS pUHAHCOB oTYeT - "CYyeTOBOAHa MOJIMTHKA M 6es1exxkn"”
Ilpunoxennsra or ctpannya 8 Ao 22 ca HepasgesiHa Yact ot lognwHnsa ¢pmHaHcoB oTyeTr

METKO BbNKOB JIIo6OMUP BOSIKUEB
MU3NbAHUTENEH OUPEKTOP MU3NbAHUTENEH OUPEKTOP
vyl ,BEHYMAPK ACET MEHWDKMBHT"” AL} vyl ,BEHYMAPK ACET MEHWDKMBHT"” AL}
TATAHA KOJIEBA Henwu LLIonoBA - FTEOPIMEBA
FNABEH CYHETOBOAUTEN AVnNJIOMNPAH EKCNEPT-CYETOBOAUTES

YA ,,BEHYMAPK ACET MEHMIDKMBHT” A/}
JaTta: 18.02.2011 r.
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BenchMark

F'OANLIEH ®MHAHCOB OTHET 2010 roanHA

—Asset Management

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

OTYET 3A NAPUYHMA NOTOK

3a nepuopa npuknrousaw Ha 31 aekemBpu 2010 .

AP "BeHuMapk ®oHp 1 - Akuum n obnurayun”

(xun. ns.)

Benexka* 31.12.2010 31.12.2009

MapuuyeH NOTOK OT onepaTuBHaTa AEAHOCT
M3xopasLy napuyeH NOToK oT caenku ¢ ®U >> 15 - 225 - 581
Bxoasiy napuyeH noTok oT caenku ¢ ®U >> 15 513 811
Takcu 3a Aeno3nTapHu yciyrm 1 ynpasneHne >> 15 -20 -23
MapuyH¥ NnawaHusa Ha AOCTaBuMLM >> 15 -2 -3
HeTeH napuuyeH NOTOK OT onepaTMBHaTa AEAHOCT 266 204

MapunyeH NoTok oT (puHaHCOBaTa AEHHOCT

MapuyeH NOTOK OT eMUTMPaHe Ha ASIOBe C MPaBo Ha

06paTHO M3KyrnyBaHe >> 16 i 6
I;Igg::f: ::.;?—:;E;DH?WTHO U3KYMeHW AS0BE C MPaBo Ha 5> 16 - 151 - 443
HeTeH napuyeH NOTok OT (pUHAHCOBATa AEWHOCT -151 -437
HeTHO n3MeHeHne Ha NapuTe 1 NapuYHUTE eKBUBANIEHTYH 115 - 233
Mapu 1 NapMyHK eKBMBaNEHTU B HA4Yaso0TO Ha roguHaTa 199 432
Mapuv n napuyHu eKBMBaNIEHTU B Kpasi Ha nepuoaa 314 199

*Homep Ha 6e/1e)xKaTa OT NPHIIOIKEHHETO kbM [0gNLLIHNSA PMHAHCOB OTYET - "CYeToBOAHAa NMOJ/IMTHKA H 6e/exxkn”

TMpunoxxennsata or ctparnmnya 8 go 22 ca HepasaesiHa Yyacr or lognwHns ¢gpuHaHcoB oTyer

METKO Bb/IKOB
M3NbAHUTENEH AUPEKTOP
YA ,,BEHYMAPK ACET MEHMMDKMBHT” A/}

TATAHA KONEBA
[NABEH CYETOBOAUTEN
VA, ,,BEHYMAPK ACET MEHMIKMBHT” A[}
Oata: 18.02.2011 r.

JIrosO0MUP BOSIKUEB
M3NbAHUTENEH AUPEKTOP
YA ,,BEHYMAPK ACET MEHMIDKMBHT” A/}

HEnn LLIONOBA - TEOPIMEBA
AVNJIOMUPAH EKCNEPT-CYETOBOAUTEN
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BenchMark

Asset Management

F'OANLIEH ®MHAHCOB OTHET 2010 roanHA

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

OTyeT 3a NPpOMEHUTE B HETHUTE aKTUBK, NOAJIeXKaLUU Ha pa3npeaesieHne Ha npuTeXxaTenmTe Ha

AANOBE C NpaBo Ha 06paTHO M3KynyBaHe

kbM 31 nekemepun 2010 roauHa

A® "BeHuMapk ®oHp 1 - AKunmu n obnuraumnn”

(xun. n1B.)
EMuTHpaHm O6paTtHO Pe3epB npun Pe3sepB ot HatpynaHa
A WU3KYNeHn eMuTMpaHe U npeoueHka Ha nevyanb6a/ 0610 HETHH
F:wmman Asnose no obpaTtHo cdhunHaHcoBKN 3ary6a 3a aKTMBKM
HOMMHan U3KynyBaHe WHCTPYMEHTH nepuopa

Canpo kbM 01 saHyapm 2009 roguHa 2708 -1361 - 468 -370 1215 1724
nponeuu B HETHUTE aKTUBM, Nogniexalim Ha
pa3npegeneHne Ha NpuTexxaTtennuTe Ha asnose
M3MeHeHue 3a cMeTka Ha COBCTBEHMLMTE Ha AsnoBe 5 - 352 - 90 - - -437
MNocneaBalua oueHka Ha PUHAHCOBU MHCTPYMEHTH - - - 34 - 34
0611 BceobxBaTeH A0X0A - - - - 21 21
Canpo kbM 31 nekemBpu 2009 roanHa 2713 -1713 - 558 - 336 1236 1342
npouerm B HETHUTE aKTUBMU, Noanexalim Ha
pa3snpeaenieHne Ha npuTeXxaTtenuTe Ha AsanoBe
N3MeHeHMe 3a CMeTKa Ha cobCTBEHMUNTE Ha ASN0Be - -114 -37 - - -151
MNocneagalua oueHka Ha (PUHAHCOBU MHCTPYMEHTH - - - 28 - 28
06w BceobxBaTeH AoXoA - - - - -19 -19
Canpo kbM 31 aekemBpu 2010 roguHa 2713 -1 827 - 595 - 308 1217 1200
MosicHeHns KbM cripaBkara ce Hamupa B Pasgen VI n Pasgen III toyxa 11 ot np KbM [ ] 0B oTver - "Cue n

T

or 8p4022ca yacr or I'c

METKO BbNKoB

MU3NbAHUTENEH AUPEKTOP

YA ,, BEHYMAPK ACET MEHMIDKMBHT” A}

TATAHA KONEBA

FTNABEH CHETOBOAUTEN

vyl ,BEHYMAPK ACET MEHWDKMBHT"” AL}

fata: 18.02.2011 r.

0B oT4eTr

JItosOMUP BOSIMKUEB

MU3NbNHUTENEH AUPEKTOP

YA ,, BEHYMAPK ACET MEHMIDKMBHT” A}

HEenu LLIONOBA - TEOPTMEBA

OVNJIOMNPAH EKCNEPT-CYETOBOAUTEJ

CTPAHMUA 5 OT 22



B GIIChM al-k OAVLIEH OUHAHCOB OTHET 2010 rovHA
=nt

T Asset Manageme A® ,BEHYMAPK DOHA-1 AKLIMM 1 OBSIUTALIMK”

CYETOBOJHA MOJIMTUKA N BEJTEXXKU
KbM OANLWEH ®MHAHCOB OTYET
HA [1OrOBOPEH ®OH/
»BEHYMAPK OOHA—-1 AKLIMK U OBUTALIMIA"
2010 rognHA

CTPAHMLA 6 OT 22



B GIIChM al-k OLVLIEH GMHAHCOB OTHET 2010 roavHA

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

CbaAbPXXAHME:
I. OroBOPEH ®OHp ,,BEHYMAPK ®OHA—1 AKLIMN N OBJIUTALIMKN", TP. CODUA wevverresrmsrmssmssnssnsssssnssnannnnnns?

II. OCHOBHM CYETOBOAHM MPUHLUWNN N METOAMW, MPUNOXXEHU NP U3rOTBAHETO HA MOAULLUHNA ®UHAHCOB
OTYET HA 1P ,, BEHYMAPK ®OoHA—1 AKLUMN N OBINTALIMK" KbM 31 AEKEMBPY 2010 roanHA. CHETOBOHA

>> 1. CYUETOBOOHA TTOMMATUKA. e eruteueeuenusennsennsenssensssnssssssssssssesssesnsennsenssensssnsesnsennsennsenssensesnsennsennsennses 7
>> 2. OTYUTAHE HA COESTKN C LIEHHM KHYIKA 11 etueeniesnsennsenssaseasssssssasssnsssnsennsessssssssssssnsennsennsennssnseensennnes 7
>> 2.1. ONEPALMM NO NOKYMKO-NMPOAAXBA HA LIEHHU KHUMKA ..euerisinsieseieesnsennsessensensssnsssnsesnsesnssnnsennsnnnss 7
>> 2.2. MOCNEABALLIO OLIEHABAHE HA LIEHHM KHUDKA 1vutiuuiernseasetssuessusssnsssnsssnssnsensssssesssesnsesnsennssnnsnnnsnnns 7
>> 2.3, ONEPALMM C YYXOECTPAHHA BAJTYTA 1uuttuetusesnsennsenssnssnsssnsssnsesnsessennsensssnsesnsennsennsenssennsensennsennnes 7
>> 3. TTAPU U TAPYUHN EKBUBASTEHTM 1.eerueeruneerunseennseesnseesnessnnesenssessnseeesseeensessnseesnserenseeenneennneersnseesnnns 7
>> 4, EMUTUPAHE W OBPATHO U3KYMYBAHE HA [IASTOBE 1uuevuesuiesnsennsensssnsssnsssnsennsenssensesnsennsennsesnsennsnnnsnnssnnnes 7
>> 5. TEKYLLUM AKTUBM M TTACHBM «.euneeuettsetusesssesnseasssssss st ssasssssssnsesnsssnssnsssssssnsesnsennsenssesnsesseessessennses 7
>> 6. [TPUSHABAHE HA TIPUXOM . cruseuneeuernsennsesnsennssnsssnssnsssssssssssssesnsennsennssnsssnsesnsesnsennsenssensssnsennsennsennses 7

III. BENEXXKU KbM OTYET 3A ®MHAHCOBOTO CbCTOSIHUE HA [1® ,, BEHUMAPK ®OHA — 1 AKLMN U

0T 3 11 3 W7 R 4

S>> 7. OUHAHCOBM AKTUBM 1.etuieunsenseusessssnnsesnsessssnssnsssssssssssssssssesssennsensssnsssssesnsesnsenssenssensesssennsenssennses 7
>> 8. TTAPU U MAPYUHIN EKBUBASTEHTM 1.evrueeruneesunseennseesnseesnsessnnesrnssessnseessseeeneesnneeesnserenneeenneennneeesseeennns 7
>> 9. B3EMAHUA N APYTY TEKYLLIM AKTUIBM . 1. ivuesnsesnsennsennssnssnssnsssssssnsesnsessenssensesnsesnsennsennsensssnessnsennsennses 7
S>> 10, TEKYLLUM TTACKBU 1 teuveueeuseusensensensensensensensesssssessessssssssesssssssssssssssssssssssssnsessessestensessenrenrmmenrenrennens 7

>> 11. HETHU AKTUBW, MOAJIEXALLM HA PA3MNPELENEHNE HA NMPUTEXXATE/IUTE HA OASIOBE C NMPABO HA OBPATHO
T I = T 7

IV. BENEXXKN KbM OTYETA 3A BCEOBXBATHMS [IOXO/L tereessnnssssssrsrsssnnnnssssssssssnnnnnsssssssssssnnnnnssssssssssnnnnnnnnss

D 1 (0 1 PP 7
D G TR =X (011 7
>> 13,1 OUHAHCOBM PASXOLM +vvveeeeessssssunsssrssesssssssssasssssssesssssssssassssssesssssssssssssssssessessssssnnsssssseesssssannnns 7
D G T O 1N [T = 50 . 7
>> 14, [1PYT BCEOBXBATEH [IOXOL +vttttsssuussssrnresssssssssanssssssssssssssssssssssssssssssssssssssssssssesssssmnssssssesessssannnns 7

V. BEJIEYXKW KbM OTUETA 3A MAPUUHMS MOTOK wvveeesnmnssssssssssssnnnssssssssssssnssnsssssssssssssnnnnssssssssssnnnnnsnsssssnsesd
>> 15, TTAPYYHMN MOTOLIM OT OMEPATUBHA JEMHOCT vveeeeeeeeeeeesteesseesssessesssseetessesteestteesteetteetteetreetreesreeereen 7

>> 16. MAPUYHM NOTOLM OT OUHAHCOBA JIEMHOCT tvutvutnitnsrnsensensensensenssssessessessessessessessssnesssssssnssnssssnssnses 7

VI. BENIEXXKN KbM OTYETA 3A MPOMEHUTE B HETHUTE AKTUBW, NOANEXXALLW HA PASMPEAENEHUE HA
MPUTEXATEJ/INTE HA AAJIOBE C NMPABO HA OBPATHO M3KYMYBAHE ..1eustasssasssasssnssnnssnnssnsssnsssnnssnsssnnssnsssnssnnsssd
VII. CbBMTUA, HACTBNWUAW CNELQ AATATA HA OTYETA 3A ®UHAHCOBOTO CbCTOSHME wuvevearessassssnsnssnsnssnsnsnas?

VIII. MONUTUKA HA PbKOBO/JICTBOTO MO OTHOLUEHWE YMPABJIEHUE HA PUCKA ..eeesssssrsrssssssnsssssssssssnnnnnnnsns?

CTPAHWMLA 7 OT 22



B GIIChM al-k OLVLIEH GMHAHCOB OTHET 2010 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 YNpaBnsBalOTO APYXeCcTBO, nposeaeHo Ha 01.07.2005
roguHa. ®oHABLT 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 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 3MNUK. Ha 17 deBpyapu 2006 roamMHa 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 A® , BEHYMAPK ®oHA—-1 AKLMUN U OBAUTALUMN" KbM 31 AEKEMBPU 2010
roaonHA. CYHETOBOAHA MNMOJINTUKA

>> 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.

®uHaAHCOBUTE OTUETU Ca U3rOTBEHW Bb3 OCHOBA Ha M3UCKBaHWUATaA Ha MexayHapoaHuTe CTaHgapTu
3a CbVIHaHCOBVI oTyeTn U MexxayHapoaHUTe CHETOBOAHW CTaHOAPTW.

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

P TEeKyLlWO HayucngBaHe — MNpUXoauTe M pasxoamTe Ce HavuucnssaT B MOMEHTa Ha TAXHOTO
Bb3HMKBAHE, a HE KOrato Ce nosjiydaBaTt napun uUnn napuyHn e€KBmBasIEHTU, CBbP3aHU C THX,
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\/,
B GIIChM al-k OLVLIEH GMHAHCOB OTHET 2010 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 CbMHaHCOB 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 (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.

®uHaHCcoBMAT oTyeT Ha PoHAa e M3roTBEH B CbOTBETCTBME C MexayHapoaHuTe CTaHZapTw 3a
¢pnHaHcoBn otdetn (MCPO), kouTo BkAoyeaT CTaHgapTute n PassicHeHusTa, npuetn oT CbBeTa
3a MexxayHapoaHM CHETOBOAHM CTaHaapTu. Te obxBallaT — CTaHAAPTU 3a (PUHAHCOBKU OTYETU U OT
TbKyBaHus Ha KomuteTa 3a passicHeHns Ha MCOO (KPMC®O), opmobpeHn ot CbBeTta no
MexayHapoaHu cdetoBogHu ctaHaaptv (CMCC), wn MexayHapoaHUTE CYETOBOAHW CTaHAApTU U
Tb/KYBaHUsATa Ha [OCTOSHHUS KoMUTeT 3a pa3ssicHaBaHe (MNKP), opobpeHn oT KomuTeta no
MexayHapoaHu cyeToBoaHu ctaHaapTv (KMCC) n npuetn oT Komucusita Ha EBponeinckusi cbios.

Mpe3 oTyeTHMs nepuoa PoHAa npunara BCUYKM HOBU M/ MU U3MEHEHWN CTaHAAPTU U ThiKYBaHuS,
nsnaneHn ot CbBeTa No MexayHapoaHU CYETOBOAHM CTaHAAPTU U OT KOMUTETA 32 Pa3siCHEHUSA Ha
MeXxayHapoaHWUTE CTaHAAPTU 3a MHAHCOBO OTYMTAHE, KOMTO 3acsaraT AeNHOCTTa My.

lNpoMeHuTe B CTaHAAPTUTE N TbKYBAHUATA, WM HOBW CTAHAAPTW U TbiikyBaHMa oT 2010 roguHa
He Ca OKasanu BAUSIHME BbpPXYy CYETOBOAHATA MNOAUTMKA Ha PoHOA W BbpXy OTUMTAHETO Ha
aKTUBUTE, NacueBuTe U pesyntatute Ha OoHAa.
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>> 2. OTYUTAHE HA CAENIKN C LEHHU KHMXA

>> 2.1. ONEPALIMM NO NOKYNKO-NMPOAAXBA HA LEHHU KHM)KA

OTunTaHeTO Ha CAenKMTe C LUEHHM KHWXKA Ce WU3BbplBaA CblaCHO W3UCKBaHMATA Ha
MexayHapoaeH cyeToBofeH cTaHaapT 32 n MexayHapoeH cyeTosogeH ctaHaapT 39.

MbpBOHAYaNHOTO 3anpuXOAsiBaHE Ha LEHHMTE KHka B OTyeTa 3a (PMHAHCOBOTO CbCTOSIHME Ha
doHaa ce M3BbLPLLBA MO TAXHaTa LieHa Ha NpuaobuBaHe, KOATO BKJIKOYBA MOKYMHATa CTOMHOCT U
BCMYKM MPSIKO CBbP3aHWU pa3xoamu.

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

» [ObpXaHW 3a TbpryBaHe — LEHHM KHWXa, KOMTO ca NMpuaobuTy rMaBHO C LEen NoslyyaBaHe Ha
neyanba BCNeACTBME HA KPATKOCPOYHM KonebaHusi B LEHaTa MM UM B AWTbPCKUS MapX.
[epuBaTBHUTE (UMHAHCOBM WHCTPYMEHTM BUHArM ce KnacuduuupaT KaTo AbpXaHu 3a
TbpryBaHe, OCBEH B C/lydaWTe, KOraTo Ca OMNpeaeneHn KaTo edeKTUBHU XemKupalm
WHCTPYMEHTH;

» ObpXaHU A0 NaAAEX - LEHHM KHWXa C UKCUpPaHO MAWM OMNpeaenvMo nnallaHe u dbukcupaH
naziex, Kouto GoHABLT UMa MOMOXUTENHOTO HAMEPEHME M Bb3MOXHOCT [1a 3anasv A0 naaexa
UM;

P Ha pa3nosioXeHue 3a rlpona>|<6a — UEHHUN KHMXXa, KOUTO HE nonaaat B rOpHUTE ABE rpynu.

Bcnukn ueHHM KHuXKa, cobctBeHOCT Ha ,beHuMapk ®oHa—-1 Akumu 1 obnmraumm” KbMm Kpas Ha 31
AekemBpn 2010 roavHa, ca OTHECEHM KbM rpynaTa Ha LEHHWUTE KHUMXKA Ha pasrnosioXeHue 3a
npoaaxo6a.

MeToabT Ha OTYMTAHE Ha CAENKU C LEeHHM KHWXa Ha [oroBopHus ¢oHA € aatata Ha TbpryBaHe
(nata Ha cpenkaTta). Mpu TO3M METOA UEHHUTE KHMXa ce 3anmceaTt (oTnuceat) ot OTtyeta 3a
(Pp1HaAHCOBOTO CbCTOsSIHME Ha PoHAa Ha AaTaTa Ha CKNOYBaHE Ha cAenkaTa, a He Ha JaTaTta Ha
NnpexsbpisiHe Ha COBCTBEHOCTTa BbpXY TsAX. lpeoueHKaTa Ha LEHHUTE KHMXa 3ano4ysa Aa ce
M3BbpLIBA OT MOMEHTA Ha TAXHOTO 3aBexaaHe B OTyeTa 3a (PMHAHCOBO CbCTOsSIHME Ha DoHAaa
CbrNacHO M3MCKBaHUSTa Ha MexxayHapoaeH CHeToBOAEH CcTaHAaapT 39.

OTNMCBAHETO HAa LEHHUTE KHWka oT OT4yeTa 3a (PUHAHCOBOTO CbCTOsIHME Ha doHAa cTaBa Mo
TAXHaTa 6anaHcoBa CTOMHOCT KbM JaTaTa Ha CKIOYBAHE Ha caenkaTta 3a npofaxba. Pasnukarta
Mexay 6anaHcoBaTa CTOMHOCT M MpOoAaXHaTa MM LieHa Ce OTpa3siBa KaTo (DMHAHCOB NpuXoa Unau
pasxo OT onepauun C LEHHU KHWXA. HaTpynaHUST npeoueHbYeH pe3epB Ha KHWXaTa, 06eKT Ha
npoaax6baTa, ce OTN1CBa U B3eMa oTpaxeHue B OTueTa 3a BceobxBaTHUA Aoxoa Ha PoHAa KaTo
(b1HAHCOB NpUX0A MW pPa3xoA OT onepaLun C LIEHHU KHUXKA.

>> 2.2. MoCNEABALLO OLIEEHSIBAHE HA LLEHHU KHW)XA

DOHABLT M3BbLPLUBA eXeAHEBHa MpeoLeHKa Ha LIeHHUTE KHUXa B I'IOpT(bEl‘/JIJ'Ia C1, BK/TIOYUTENHO Ha
KHWXXaTa, KOUTO Ca B NMpPoOLIEC HAa CETbLJ/IMEHT.

lpeoueHKkaTa Ha UEHHUTE KHWXa Ce U3BbpLUBA BUHAruM rno TAXHaTa MasapHa LeHa, Korato uMat
Takaea, onpegeneHa cbrnacHo lpasunata u lpocnekta Ha [loroBopHus ¢oHA. B cnydawuTe,
KoraTo MasapHa uUeHa He Moxe Aa 6bae ornpefeneHa, npeoueHKaTa Ha LEHHWUTE KHWXa ce
M3BbPLLBA MO EKCMNEPTHO OnpeaeneHa cnpaBeasiBa CTOMHOCT.

[loroBopHUAT hOHA € Bb3MpUEN MOMUTUKA MPEOLEHKUTE HA LIEHHUTE KHMXa OT nopTtdeiina, Ha
pa3nosioXeHue 3a Npoaaxba, Aa ce OTpa3sBaT B HETHATa CTOMHOCT Ha aKTMBUTE, MOANEXalUM Ha
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pasnpeaeneHne Ha npuTeXxXatenmtTe Ha Ad10BE C MpaBO Ha O6paTHO M3KynyBaHE, KaTo
npeoueHbYeH pe3epB CbIIaCHO U3MCKBaHUATa Ha MexayHapodeH cyeToBoAeH CTaHaapT 39.

>> 2.3. ONEPALMU C YY)KAECTPAHHA BAJTYTA

Cpoenknte, OeHOMMHMPAHW B YyXXAeCTpaHHa BanyTta, Ce 3anuceaTt Mpu MbpPBOHAYa/IHOTO WM
NPpU3HaBaHE B CbOTBETHATA Ba/llyTa Ha CAENKaTa KaTO KbM HeEA Ce npwunara 0B6MEeHHUAT KypcC
MeXay OTYETHATa U YyXAECTpaHHATa BanyTa, BaJIMAEH 3a CbOTBETHATA AaTa.

[loroBopHUST OHA W3BLPLUBA €XeAHEBHA MpPeoLeHKa Ha BCUYKUTE CUM aKTMBM WU MACUBH,
AEHOMUHUPAHU B Yy)XAECTpaHHa BasnyTa. [lpeoueHKkaTa Ce M3BbplUBa MO LEHTPanHusi Kypc 3a
CbOTBETHATa BaNlyTa Ha bbnrapcka HapoaHa 6aHka. Bb3HMKBaLWIMTE KYpCOBWM pas3fiMku ce oTuuTat
KaTo (hMHAHCOBW MPUXOAM U PasXoau.

>> 3. MNAPU U NAPUYHU EKBUBAJIEHTU

MapuyHnTe cpeactBa B neBoBe Ha PoHAa ce OTYMTaT MO TAXHATa HOMMHANHA CTOMHOCT.
JloroBOpHUAT (HOHA M3BbPLLUBA EXEAHEBHA MPEOLIEHKA Ha NapuyHMTE CPeacTBa B UyXXAECTPaHHa
BaslyTa Mo Kypca Ha bbnrapcka HapoaHa 6aHka 3a KOHKpeTHaTa BasyTa, BalMAEH 3a CbOTBETHMS
[€H. Bb3HMKBALLMTE KYPCOBWU PasnNKM OT NpeoLieHKaTa Ha NapuyHuUTe CpeacTBa, AEHOMUHUMPAHU B
Yy)kAecTpaHHa BanyTa, Ce OTYUMTAT KaTo (DMHAHCOBU MPUXOAMN U Pa3XoaMm.

>> 4. EMUTUPAHE U OBPATHO U3KYMYBAHE HA SIJIOBE

DoHABLT exeaHeBHO EMUTUPaA AOANIOBE MO €MUCMOHHA CTOl‘/JIHOCT, KOATO Cce cbopMMpa OT HETHAaTa
CTOMHOCT Ha aKTMBUTE My Ha evH a5, yBenuyeHa C pasxoauTe rno eMuTupaHeTo B pa3Mep Ha 1%
OT HETHaTa CTOMHOCT Ha aKTUBUTE Ha €4WH Asi.

EMUTUpaHUTE AsnoBe ce OTYMTaT MO TAXHATA HOMMHaNHA CTOMHOCT. Pasnukata Mexay HeTHaTta
CTOMHOCT Ha aKTMBMTE Ha €AMH AN U HOMMHANHaTa CTOMHOCT Ha eauH Asin Cce OTYMTa KaTto
npemust oT emucun. B cnyyamTe, korato JOroBopHuSIT hOHA EMUTUPA ASNIOBETE CU MOA HOMWHAN
WKW HaZ HOMMHaN, pasnukaTa A0 HOMMHaNHaTa CTOMHOCT Ha AANOBETE Ce MOCOYBA KaTo MpeEMMM
WM OTEMBM NPU EMUTUPAHE Ha ASNOBE.

Pazxoaute No eMuTMpaHe Ha [AAN0Be, KOMTO Ca BK/IOYEHM B E€MUCMOHHATa CTOVIHOCT, ce
HaunCcngBaT KaTto Ab/MKMMUM KbM  YNpaBngaBalloTO APYXeCTBO W Ce rnocoysaT B OtuyeTa 3a
q)MHaHCOBOTO CbCTOAHUE KAaTO TEKYLUM NaCuBN.

~beHUMapk ®oHa-1 AkumMM u obnurauumn” uma 3aab/mKEeHVMeTO Aa M3KynyBa obpaTHO cBouTe
As10BE OT UHBECTUTOPUTE CU, KaTO MHBECTUTOPUTE He Ab/KaT pa3xoam 3a 0bpaTHO U3KynyBaHe.

>> 5. TEKYILUU AKTUBU U NACUBU

TeKkylwmMTe aKTUBM M NacMBK ca Te3n, Kouto ,beHuMapk ®oHa — 1 Akuumn n obnmraummn” oyakea aa
peanusupa (ypeaun) B paMkuTe Ha 12 Meceua oT aataTa Ha OTyeTa 3a (PMHAHCOBOTO CbLCTOSHUE.
B3eMaHusiTa 1 3aab/keHusita Ha PoHAA ca MOCOYEHU MO AOroBOpHaTa MM CTOMHOCT. KoraTo ca
OEHOMUHMPaHM B YyXXAeCTpaHHa BaslyTa, Te ca MNPeoueHeHW Mo Kypca Ha bbnrapcka HapoaHa
6aHKa 3a CboTBETHaTa BanyTa.

>> 6. MIPU3HABAHE HA NPMX0OAMN

®OHALT HauucnsBa M NpuU3HaBa MPUXOAMTE CU CbINIAaCHO M3UCKBAHUATA W KpUTEpuUUTE Ha
MexayHapoeH c4yeToBOAeH CTaHaapT 39. Bcuukm npuxoauM ce oueHsiBaT Mo Cnpaseasinea
CTOMHOCT Ha MOJSIyYEHOTO MM MOANEXALLO Ha MoslyyaBaHe MallaHe v Bb3Me3asBaHe.
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MpuxoanTe ce hopMupar OT:

» npuxoau OT Onepaumm C LEeHHW KHWXKa — Npu3HaBaT ce Ha AaTaTa Ha ypexaaHe (CeTb/IMeHT
Aata) npu npogaxbaTa Ha LEHHU KHWXa U ce (opMupaT 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
BCceobxBaTHMSA Aoxoa Ha PoHAa KaTo (hMHAHCOB NPUXOA OT Onepauum C LEHHN KHUXKA;

> npuxoau OT JSIMXBWU MO ObJITOBU chHchosm MHCTPYMEHTUN - Ha4vucngBat C€ U CE MpPU3HaBaT
eXeHeBHO B OTYeTa 3a BceobxBaTHUS aoxoa Ha ®oHaa. HauncnssaHeTo Ha fiMxBa Mo AbAroB
MHCTPYMEHT HE 3ano4yBa Aa TE€YE€ A0 AaTaTa Ha ypexXaaHe, Korato ce CMEHA cobCcTBEeHOCTTa
BbpXYy LEHHUTE KHUXa,

» npuxoau OT ornepauuu, AEHOMUHUPaAHW B YyXXAECTPaHHa BanyTa - NMpU3HaBaT ce TeKyLO Npu
M3BbpLUBAHE Ha CAENKWTE W peanuavMpaHe Ha KypcoBUTE pasfinku OT TsX. [puxoguTe OT
NPeoLEeHKN Ha aKTMBM W MACMBW, AEHOMUHMPAHU B YyXXAECTPaHHa BasnyTa, Ce MpU3HaBaT KbM
MOMEHTA Ha M3BbPLUBAHE Ha MPeOoLIEHKATa U Ce OTUMTAT KaTo (DMHAHCOBW MPUXOAM.

II1. BENEXXKU KbM OTYET 3A ®UHAHCOBOTO CbCTOAHUE HA AP ,,BEHYMAPK ®OH — 1 AKLUMU N
OBNUrALUun”

>> 7. DUHAHCOBU AKTUBU

®uHaHcoBUTE akTMBKM B nopTdenna Ha ,beHuMapk ®oHa—1 AkumMn n obnuraumm” KbM Kpasi Ha
2010 roavHa ce CbCTOSAT OT 60OPCOBO ThbPryBaHM akuuMu Ha 6bnrapcku npeanpuatns m 60pcoso
TbpryBaHu obnuraummn. Obliata CTOMHOCT Ha NpuUTeXxaBaHus nopTtdenn e B pasmep Ha 876 111.68
neBa, CbCTOSAL Ce OT (PMHAHCOBU MHCTPYMEHTU Ha pa3nonoxeHue 3a npogaxba. CTpykTypaTa Ha
noptdenna B akummn no otpaciun kbM 31 aekempu 2010 roanHa e npeactaBeHa B Tabnumua 1.

BasiaHCOBa CTOMHOCT Ha NpPUTEXXaBaHMUTE aKLMK NO OTpPacau

Tabmya 1 (B neBa)
Otpacen CroitHOCT kbM 31 TIpOLEHT OT BCUUKHU

pgexemBpu 2010 aKTUBU
AACUL (HeaBWXMMU UMOTH) 92 341.51 7.69%
[lobuBHa NpoMULLIEHOCT 43 598.06 3.63%
EHepreTuka 52 213.54 4.35%
MalUnHOCTpoeHe 131 633.91 10.96%
dapmMaueBTUKa 50 566.43 4.21%
®durHaHCOB ceKTop 227 128.37 18.90%
XpaHnTeNnHo-BKYyCOBa NPOMULLNEHOCT 26 656.79 2.22%
Oé6uo: 624 138.61 51.95%

Akumute B noptderna Ha AP ,beHuMapk ®oHa — 1 Akumm m obnuraumm” ca NpeoLeHEeHU
cbrnacHo lMpaBunaTa 3a oueHka Ha nopTderna u onpeaensiHe HeTHaTa CTOMHOCT Ha aKTUBWUTE Ha
®oHpaa.

OcTaHanaTa 4act oT nopTdeina Ha PoHAa, NpeacTaBnsiBalla MHBECTUUMM B obnuraumm, e
npeacraseHa B Tabnuua 2.
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basaHcoBa CTOMHOCT Ha nputTexaBaHUTe AbJ/IrOBU LLEHHU KHM)Xa No oTpac/iiu

Tabmmya 2 (B neBa)
Otpacen CroitHOoCT kbM 31 TIpOLEHT OT BCUUKH

pexkemBpu 2010 aKTUBU
TenekoMyHUKaUmm 77 626.89 6.46%
TpaHcnopT 56 703.00 4.72%
®durHAHCOB CeKTop 20 047.26 1.67%
XvMUyecka NpoMULLNIEHOCT 97 595.92 8.12%
O6uo: 251 973.07 20.97%

KbM 31.12.2010 r. BcMukM obnuraumm ca oLieHeHWn cbrnacHo MpaBunaTa 3a oLeHKa Ha nopTdeina
N onpeaensiHe HeTHaTa CTOMHOCT Ha akTMBMTe Ha ®oHAa.

CbrnacHo penctBawmte [MpaBuna Ha ,beHuMapk ®oHa—1 Akumm u obnuraumm” go 60% ot
aKTMBMTE My MoraT Ada 6baaT B/OXEeHM B akuunm Ha O6bnrapckn npeanpuatns M go 60% B
obnvraunm, nsgageHn ot 6bArapckn eMUTEHTU.

~beHUMapk ®oHa-1 Akumn n obnuraumm” M3BbPLUBA €XeAHEBHA MpeoLeHKa Ha aKTUBUTE OT
noptdeina cu. Pa3nmkute Mexay OTYETHaTa CTOMHOCT M Na3apHaTa LieHa Ha BCSKa LeHHa KHUra
ce OTYMTaT B NPeOoLEHbYEH pe3eps.

>> 8. MNAPU U NAPUYHU EKBUBAJIEHTU

Bcuukn napuyHmn cpeactea Ha ,beHuMapk ®oHa—-1 Akuuun 1 obnuraunn” ca B 6bnrapcku nesa. B
MPOLEHTHO CbOTHOLIEHME KbM CTOMHOCTTa Ha ObwuTe akTWMBM, MapuU4YHUTE CpeacTBa
npeacraensasat 26.18% npu HOpMATMBHO OrpaHWyeHve He no-masnko OoT 10% OT akTuBuTE Ha
®oHaa aa 6baaT NapuyHM CPeacTBa, LEHHW KHUXKA, MHCTPYMEHTU HA MapuU4HUS nasap wav apyru
nnaTexHu cpeactsa. OTKPUT € eAnH CPOYEH [AEN03UT, KaTo JIMXBUTE MO HEro ce OT4MTaT B NpUXosa
exXeaHeBHO M ca nocodyeHn B OTyeTa 3a BceobxBaTHUSA AOXOA 3a Nepuoja.

Mapu n napuyHN eKBUBaJIEHTU

Tabma 3 (B neBa)
CtoMHOCT kbM 31 [poueHT oT Bcuuku CTOMHOCT KbM 31
AekemBpn 2010 aKTUBU pexkeMBpu 2009
MapuyHu cpeacTea B 6poi 0.00 0.00% 17.66
MapuyHM cpeacTBa No 6e3CpoyHM Aeno3nTm 209 958.02 17.48% 67 363.52
MapuyHM cpeacTBa No 6aHKOBK AENO3UTH 104 577.31 8.70% 132 115.38
oé6ujo: 314 535.33 26.18% 199 496.56

>> 9. B3EMAHMS U APYIU TEKYLLN AKTUBU

B3emaHusa

Tabmmya 4 (B neBa)
CtoiHOCT KbM 31  CTOMHOCT KbM 31
AexkemBpu 2010 Aexkemspu 2009

B3eMaHe no HauncrieHu Nnxeu No Aeno3vTu 116.20 352.31

B3emaHe no HauMcneHu Nnxeun nNo obnuraumm 4 726.91 10 714.32

B3emaHe no caenkun ¢ GUHAHCOBUN UHCTPYMEHTH 5951.40 8 366.99

oéuyo: 10794.51 19 433.62
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>> 10. TEKYLLUM NACUBU

TekywmTe nacMen Ha PoHAa KbM Kpasi roaMHaTa ca npeacrtaBeHun B Tabnumua 5.

TeKywyn nacmem
Tabmmya 5 (B neBa)

CrouiHocT kbM 31  CToMHOCT KbM 31
AeKeMBpU 2010 AEKEMBpU 2009

Bb3Harpa)kaeHust Ha ynpaBnsiBalloTO APYXKECTBO 996.74 1114.79
Bb3Harpa)kaeHune Ha baHkaTa geno3utap 8.00 -
3aab/DKEHNE KbM KITIMEHTH 0.08 17.66
3a4b/MKEHNS KbM MHBECTULIMOHHMS NOCpeaHMK 26.20 -
Oé6ujo: 1031.02 1132.45

>> 11. HETHU AKTUBW, NOAJNEXALLU HA PA3MPEOEJIEHUE HA MPUTEXXATEJIUTE HA OAJIOBE C
NMPABO HA OBPATHO U3KYNMYBAHE

®oHABT NpeacTasnsBa UMyLLECTBO, 060C06eHO C Len KONEKTUBHO MHBECTMPAHE B LIEHHWU KHUXa U
APYIrY NIMKBUAHU (DUHAHCOBM akTuBKM no 4n. 195 ot 3MMLUK Ha napuyHu cpeacTsa, HabpaHu upes
nybnMyHO npepnaraHe Ha asnose. Bcuuku aktmeBM, KOMTO ca npuaobutn 3a ®doHpa, ca obwa
Cco6CTBEHOCT Ha WHBECTUpanuTe B Hero nuvua. Medyanbute n 3arybute Ha doHaa ce noemart OT
WMHBECTUTOPUTE, CbpPa3MepPHO Ha TeXHUS A/ B UMYLLECTBOTO My, KaTO AOXOAbT, peanusupaH oT
yrnpaBfieHNETO Ha aKkTMBUTE Ha [JoroBopHust oHA, Moxe Aa 6bae NonydeH OT MHBECTUTOPUTE MO
BCSKO BpeMe 4ype3 nojaBaHe Ha nopbyka 3a 0bpaTHO M3KynyBaHe Ha Asanose. PasnukaTta mexay
LeHaTa, Mo KOATO ca KyrneHu AS0oBeTe M LeHaTa, Mo KOATO CbluTe ca npoaageHn obpaTHO Ha
[oroBopHusa dhoHA, NpeacTaBnsiBa AOXOAbT HA CbOTBETHUS MHBECTUTOP, peannsmpaH OT HEroBOTO
[AAN10BO y4yacTtue.

CvrnacHo pasnopeabute Ha MexayHapoAeH cyeToBOAEeH CTaHdapT 32, 3aAb/MKEHMEeTO Ha
npeanpuaTUETO Aa M3Kynu obpaTHO COBCTBEHWUTE CU AAN0OBE Cpelly MapyuyHU CpeacTBa nopaxaa
(MHaAHCOB MacuB 3a HacTosilaTa CTOMHOCT Ha CyMaTa Ha 06paTHOTO M3KkynyBaHe. W Tbil KaTo
usnata CTOMHOCT Ha COBCTBEHMS KanuTan Ha [loroBopHus OHA € B pe3ynTaT Ha eMUTUpaHu
CcObCTBEHW OSNOBE HA MHBECTUTOPW C NpaBO Ha 0bpaTHO M3KyryBaHe, CbOOpa3HO M3MUCKBAHUSATA
Ha MexayHapoaHuTe cyeToBOAHM cTaHAapTw, B OTyeTa 3a (DMHAHCOBOTO CbCTOSHWME € OTpa3eHo
KaTO HETHW aKTWBW, NOANEXAlM Ha pasnpeaeneHve Ha npeTexaTtenuTe Ha AS/10Be C NpaBoO Ha
obpaTHO M3KynyBaHe.

KbM paTaTa Ha M3rotBsHe Ha oAMWHMS (MHAHCOB OTYeT [JOroBOPHMAT (hOHA M3aaBa CaMo
ASNoBE C NpaBo Ha 06paTHO M3KyMyBaHe.

HeTHuTe akTMBKM, noanexaiwin Ha pasnpefeneHve Ha nputexatenute Ha As/0Be C MNpaBO Ha
0bpaTHO m3KkynyBaHe Ha PoHAA KbM Kpasi roaMHa Bb3nm3aT Ha obuia ctonmHocT 1 200 410.50 neBa.
B Tabnuua 6 e nocoyeHo noapobHO pasnpeaeneHue Ha nepata, GopMupaLln HETHUTE aKTUBM Ha
doHpaa.
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HeTHn AKTUBU, noANIe)XKAallUM Ha pa3npeaesieHne Ha npurexxartenumTte
Ha As/10Be C NpaBo Ha 06paTHO U3KyNyBaHe
Tabmuya 6 (B neBa)

CtoMHoCT KbM 31
paekemBpu 2010

EMuTUpaHun gsanose 4866 395.04
O6paTHO M3KyneHu asnoBe -3980 477.92
MpeMun OT eMUTUPaHE Ha AsnoBe 1355 955.14
OT6buMBM Npu eMUTMpPaHE Ha AsnoBe -1951 042.69
MonoxwuTtenHa npeoueHka Ha OUH. MHCTPYMEHTK 15495 065.20
OTpuuartenHa npeoueHka Ha GWH. MHCTPYMEHTH -15802 615.71
HepasnpeneneHa neyanba oT MMHANM roavHMU 1235 815.11
HaTtpynaHa neuyan6a/ 3aryba 3a nepvoga -18 683.67
oé6uwo: 1200 410.50

®oHabT MMa 88 591.7117 pgsna B obpalleHne, KaTo TaxHaTa obuwa ctomHocT e 885 917.12 neBa
(T KaTO BCekM Aan e c HomuHan ot 10 neea) M npeacTaBnsiBa pa3Mepa Ha AsnoBeTe B
obpauleHne B OTyeTa 3a PMHAHCOBOTO CbCTOsSIHME Ha PoHAa.

KbM pesepeute Ha ,beHuMapk ®oHa-1 Akuum u obnuraummn” ce oTHacaT hopMUpaHUTe NpeMun
npu eMMTUpaHe M 06paTHO M3KyrnyBaHe Ha AA/1I0BE U pe3epBUTE OT MPEeoLEHKa Ha LIEeHHU KHUXa B
noptdgenna Ha JoroBopHus ¢oHa. Pe3epBbT OT eMUTUMPaHe M 06paTHO M3KynyBaHe ce opMupa
KaTo pasfnvMka Mexzay HOMMHaNHaTa CTOMHOCT Ha eAWH A U HETHaTa CTOMHOCT Ha aKTUBWTE Ha
eOViH AN Npu eMUTUPaHe, 1 KaTo pas3nnka Mexay HeTHaTa CTOMHOCT Ha aKTUMBWUTE Ha eauH Asn u
HOMWHaNHaTa CTOMHOCT Ha eauH Asn Npyu 06paTHO M3KynyBaHe Ha ASOBeE.

MpeoLeHKaTa Ha LEHHUTE KHWXA, Ha pPa3nofioXeHWe 3a npoaaxba, ce otuMTa OT PoHAaa B
cO6CTBEHMA MY KanuTan KaTo MPeoLiEHbYEH pe3eps.

HeTHMAT pe3ynTaT oT u3BbpLUBaHaTa aerHocT npe3 2010 roanHa Ha [loroBopHus ¢oHa e 3aryba B
pa3Mep Ha 18 683.67 nesa.

IV. BEJIEXXKM KbM OTYETA 3A BCEOGXBATHUSA IOXOA

>> 12. Mpnxoau

®uHaHCOBUTE NPUXOAM B pe3ynTaT Ha ynpaBrieHue Ha obwus noptdeinn Ha ®oHaa KbM Kpast Ha
OTYeTHaTa roauHa ca B pasMep Ha 78 705.33 neea, pasnpedeneHn no OTAENHW MO3uuuK,
nocoyeHu B Tabnuua 7.
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Mpuxoaun
Tabmya 7 (B neBa)
CroitHocT kbM 31  CTOiHOCT KbM 31
pekemBpu 2010 pekemBpu 2009
Mpuxoan OT NUXBU MO ABbJATOBU LEHHN KHUXKA 31 669.25 55 927.36
Mpuxoam oT NMXBY MO pasnnalaTeniHu CMETKU 1 883.23 1087.48
Mpuxoan OT NUXBU MO AENO3UTHU CMETKM 5732.06 7 576.23
MNpvixoau oT onepauun € akumm 14 032.63 11 057.73
Mpuxoam OT onepauun C AbAroOBU LIEHHN KHUXKA 10 658.26 7 281.07
Mpuxoam oT AMBUAEHTH 14 586.45 82 745.03
gsgng_lffrspgi?;;mpa3nMKM OT BasnyTHU 143.45 211.38
O6uo: 78 705.33 165 886.28

>> 13. PA3Xxoau
Pa3xoanTe Ha ®oHAa ce pa3aensT Han-o6Lo Ha (hMHAHCOBM M OMePaTUBHM.

>> 13.1 ®UHAHCOBU PA3X0OaU

®UHaHCOBU pa3xoaun

Tabmmya 8 (B neBa)

CrouiHocT kbM 31  CrtoMHOCT KbM 31
pexkemBpu 2010 pekemepu 2009

Pa3zxoam no npogaxxbu Ha akumm 70 965.95 76 918.45
Pa3xoam no npoaaxbu Ha Ab/rOBU LIEHHN KHUXA 4 163.46 41 189.10
OTpuuaTtenHm KypcoBu pasfiMku OT BanyTHU )56 353
onepauuu 1 npeoueHku

Obuo: 75131.97 118 111.08

(®UHaHCOBUTE pa3xoam Ca B pe3ynTaT Ha CK/IIYEHWUTE CAENKMU NpoadaBa C MHAHCOBU MHCTPYMEHTH
3a nepuoga.

Pe3ynTaTbT OT (pMHaHcoBaTa AenHocT kbM 31 aekemBpu 2010 rognHa, M34MCIEH Bb3 OCHOBA Ha
BCUYKWN peanuanpaHn guHaHcosn npuxoan 78 705.33 nesa, U BCUYKM (PUHAHCOBKM pa3xoan — 75
131.97 neBa, e neyanba B pa3mep Ha 3 573.36 nesa.
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>> 13.2 ONEPATUBHU PA3XOOU

OnepaTUBHM pa3xoam

Tabmmua 9 (B neBa)

CtoMHOoCT kbM 31  CTOMHOCT KbM 31

AekeMBpu 2010 pekeMBpu 2009

'-I'aKcn 3a Aen0o3UTapHu yCJiyru v ynpasiieHue

Bb3Harpa)kaeHue Ha ynpaBnsiBalloTo APYXKECTBO 12 999.92 14 841.47
Bb3HarpaxkgeHve Ha 6aHkaTa genosuTtap 6 000.00 6 000.00
Pa3xoau 3a nonyuyeHu ycnyrm

Pa3xoau 3a peknaMa, nybnmkauum n cbobLeHns 1427.46
Bb3HarpaxkaeHue 3a oguT 1 200.00 2 000.00
Pa3xoau 3a Apyrm Takcm

KOMWUCMOHHM MO cAenku ¢ pUH. MHCTPYMEHTH 715.61 1 252.67
Taken kbM KOH 300.00 300.00
Taken kbM LA 555.00 573.00
Taken kbM BOB 120.00 120.00
baHKoBK TakcK 366.50 445.10
oeéuyo: 22 257.03 26 959.70

Bb3HarpaxaeHneTo Ha YnpaBnsaBsalloTo APYXECTBO Ce Ornpeaens exeaHeBHO cbriacHo lNMpasunata
Ha [loroBopHusi poHA 1 € B pa3Mep Ha 1% OT HeTHaTa CTOMHOCT Ha aKTUBWUTE Ha roauilHa 6asa.

Bb3HarpaxaeHneto Ha 6aHkaTa Aeno3utap B pa3Mep Ha 6 000 neBa, onpeaeneHo CbraacHo
JloroBop 3a AEeno3uUTapHM YCIyrn Mexay YNnpaBnsiBaloTO APYXECTBO, AEWCTBALLO OT CBOE MME U
3a cMeTka Ha [® ,beHuMapk ®oHa-1 Akummn n obnuraunn”, u ,PaidarizeHbaHk bbnrapus” EAL.

®opMMpaHnaT PUHAHCOB pe3ynTaT, oTpaseH B OTueTa 3a BCeobxBaTHUSA A0XOA KaTo MpOMsiHa B
HETHUTE aKTWUBM, MOANEXalW Ha pasnpedeneHue Ha npuTexaTenute Ha AsSnoBe C NpaBoO Ha
obpaTHO M3KynyBaHe 3a nepuoaa, Ce U34McnsBa KaTo pasnuka mMexay obmTe Npuxoan U pasxoam
Ha ®oHAa u e oTpuuaTeneH B pa3Mep Ha 18 683.67 nesa.

B OTueTa 3a BCceobxBaTHUSI A0OXOA HE € OMoBecTsiBaHa MHMOPMaUMs 3a AOXOAM Ha eAuH Asin, Tbi
KaTo Myb/IMYHO TbPryBaHUTE ASIOBE Ca C NPaBO Ha 06paTHO M3KyrnyBaHe M Cce TPeTMpaT KaTo
[Ob/ITOB MHCTPYMEHT B CbOTBETCTBUE C U3NCKBAHUSITA Ha MeXayHapoaeH CYETOBOAEH CTaHAapT 32.

>> 14. [1PYr BCEOBXBATEH jOX0[

BceobxBaTHMS AOXOA BK/IHOYBA BCUUKM MPOMEHM B KanuTana Ha APYXXECTBOTO, C U3K/OUYEHME Ha
NMpOMeHMTE NPOM3TUYALLM OT COBCTBEHUUMTE Ha APYXECTBOTO, BKJIOYBALLM BHOCKM B Kanutana,
pasnpefeneHns Ha Kanutana — AMBUMAEHTU U IMKBUAALIMOHHM ASNOBE.

KbM Kpasi Ha OTYeTHaTa roguHa 3a AoroBopHus ¢oHA KbM rpadata apyr BceobxBaTeH A0XoA ce
OTHacCAT CaMO NpeoLeHbYHUTE pe3epBu OT OLEeHKa Ha Hanu4yHu 3a npogaxba (MHaAHCOBU aKTUBMU
no cMucbna Ha MCC 39,

CbrMacHO M3MCKBaHWSATA Ha CTaHAapTa 3a BCEKM BCeobxBaTeH [OXo4 € 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 KOpropaTUBEH
AaHbK.

[Apyro u3MckBaHe Ha CTaHAApTa OTHOCHO BCEOOXBATHMS AOXOA4 € Aa Ce MocovaT KOpeKuuu oT
npekBanuduKaums Ha Apyr BceobxBaTeH aoxoad. Kopekuusita oT npeknacudukaums ce BKIOYBA
3aeHO CbC CBbP3aHMsl KOMIMOHEHT OT ApYyr BCEOHXBATEH AOXOA B MEpUOAa, B KOWTO KOpeKLMsITa e
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npeknacuduumMpaHa kbM nevanbata wan  3arybata. [levanbata, peanusupaHa OT
0cBO6OXXAABAHETO OT AbpXKaHM 3a npofaxkba (hMHAHCOBM aKTMBK, Ce BKIKOYBAT B nevanbata wim
3arybaTa 3a Tekywus nepuod. Tean cymn Moxe Aa ca 6unm npusHaTi B Apyr BCEO6XBaTeH A0X0A
KaTO Hepeanu3avpaHu neyanbu B TeKywuss WM npeaxoaHn nepuvoaun. Tesn HepeanusvpaHu
neyanbu ce npeknacuduumpat kbM nedanbata wnam 3arybata, 3a Aa ce u3berHe TAXHOTO
BK/IlOYBaHE B obliaTa CyMa Ha BCeobxBaTHUSI A0XOA ABa MbTMU.

CbrnacHo Bb3MOXHOCTTa [lafleHa OT CTaHAapTa, KOpekuuuTe OT npeknacudukaumst MoraT aa ce
rMocoYyaT caMo B MOSACHUTENHUTE Oenexku, Kato ce NPeACTaBAT KOMMOHEHTUTE Ha Apyrus
BCEOBXBATEH A0X0A, CNlefl BCUYKM CBbP3aHM KOPEKLMK OT npeknacuduKaums.

B Tabnuua 10 no Aony ca BKIOYEHW €NEMEHTUTE, KOUTO MPOMEHST BCEOOXBATHUS A0XOA Mpe3
roavHaTa.

Tabmmya 10 (B neBa)
CTOMHOCT KbM 31
pexkemBpu 2010
HaManeHue Ha npeoueHbYHMS] pe3epB B pe3ynTaT Ha eXeaHeBHa npeoLeHKa
-956 299.23
Ha (PMHAHCOBN MHCTPYMEHTU
Hamanenwue B pe3ynTaTt Ha Npogaxxéu Ha MHAHCOBU MHCTPYMEHTH -14 904.94
HamManeHue B pe3ynTaT Ha BanyTHa npeoLeHka -0.19
YBenuyeHne Ha nNpeoueHbYHNS pe3eps B pe3ynTaT Ha exeaHeBHa 926 633.03
npeoueHKka Ha PUHAHCOBU UHCTPYMEHTH )
YBenuyeHue B pe3ynTaTt Ha npogaxbu Ha (PUHAHCOBU MHCTPYMEHTM 72 327.29
YBenuueHue B pe3ynTtaT Ha BaslyTHa NnpeoueHka 0.21
oeéuyo: 27 756.17
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BenchMark

Asset Management

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.
naputu-m NMOTOLM OT CAEJIKMN C CI)VIHaHCOBM UHCTPYMEHTHU

Tabmuya 11 (B neBa)
CtoMHoCcT kbM 31  CTOMHOCT KbM 31

AekeMBpu 2010 AekeMBpu 2009

MocTbnneHust oT npoaaxobu Ha akumm 149 682.77 258 929.49
MocTbnneHust oT npogaxbu Ha AbArOBU KHUXA 7 768.32 336 913.25
MonyyeHn aMBuaeHTU 14 586.45 82 745.03
MocTbnNEeHNs OT NIUXBY MO ALATOBU KHWXA 63 990.65 61 697.15
MocTbrnNeHns OT rNaBHULUM MO AbATOBU KHWXa 264 480.36 62 672.07
MocTbnneHus ot nMxen No 6€3cpoyHn Aeno3nTm 1 883.23 1 087.48
MocTbrnNeHns oT MXBU MO AEN03nNTH 5968.17 7 823.92
MocTbnneHns cBbP3aHu C Bas. onepaumu 4 624.76 0.00
Bxoagswy norok or cgaesiku ¢ huH. MUHCTPYMEHTH 512 984.71 811 868.39
MnawaHna 3a NoKynka Ha akumm -201 907.21 -496 876.16
MnawaHns 3a NoKynka Ha ObAroBU KHMXa -21 887.17 -81 257.88
MnaTteHn KOMUCMOHHWN Ha MHBECTULMOHHWNS MOCPEaHWE -1 125.19 -3 186.96
MnawaHns cebp3aHu ¢ Ban. onepaumm 0.59 0.00
H3zxoasaLy noTox OT CHENIKH C GPUH. HHCTPYMEHTH -224 918.98 -581 321.00
HereH rorok ot caesku ¢ puH. MHCTPYyMEHTH 288 065.73 230 547.39

MocTbnneHnsTa OT IMXBU NO AbArOBU LEHHN KHMXXA BKOYBAT MaAeXupanu KynoHHU NnnalaHns u
naawaHMa no rnaBHUUM MO emucuuTe obnuraumm, nputexasaHu OT POHAA, KAKTO M JIMXBM,
noslyYeHn BCneacTsme npoaaxom Ha obnurauuu.

MnaTeHnTe KOMMCUOHM Ha MHBECTULMNOHHUS nocpeaHnkK npeactasnaBat KOMUCUOHM NO CAENKU C
LEHHN KHWXa, CKJTIOYEHU NMPE3 NeEpuUoaa.

KbM nNapuyHus MNOTOK OT OMfepaTMBHA [AEWHOCT Ca BK/IOYEHW MMallaHMaTa 33 Takcu 3a
AENO3NTapHW YCIyrM W ynpaBneHuWe, nnawaHu Ha 6aHkata [AenosvTap U YnpasnsiBalloTo
APY>XECTBO.

OcTaHanuUTe NapuyHUTE NNALAHWA NPEACTABNABAT MIATEHW CyMU OTHOCHO FOAMLUIHMS (PUHAHCOB
0AWT Ha doHAa, NNalaHua Mo AbMHKMMUTE OT POHAA TakCK KbM KoMucusi Mo pUHAHCOB HaA30p,
LleHTpaneH aenosuTtap v bvnrapcka doHaoBa 6opca.
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>> 16. MNAPUYHM NOTOLM OT ®UHAHCOBA AEAHOCT

MapuyHnTe NoTouM OT (PUHAHCOBA AEMHOCT Ca CBbpP3aHM C npoueca no emutupaHe M obpaTHO
U3KyrnyBaHe Ha AafoBe C NpaBo Ha obpaTHO u3KynyBaHe Ha ®oHaa. B Tabnuua 12 ca npeacraBeHn
BXOASLWMA N MU3XOAALWMS MAPUYHM NOTOUM MNpe3 OT4YeTHaTa roAvHa, CBbp3aHu C (UHAHCOBaTa
AenHocT Ha ®oHpa. TakcuTe 3a eMUTMpaHe, KOMTO Ca 3a CMeTKa Ha K/MEHTa, Ca BKJ/IKOYEHM BbB
BXOASILUMSI MapUYeH MOTOK. M3XopawmaT napuyeH MnoTok OT (MHaHCOBaA AEMHOCT BKJIHOYBA
n3nnaTteHn CyMuM Mo MOpPbYKM 3a 0b6paTHO M3KynyBaHe MO UeHW, onpeaeneHu Ha 6asza aexs,
cneapaly AeHs Ha NoAaBaHEeTo Ha NopbykaTa 3a 06paTHO U3KynyBaHe.

HeTeH napuyeH NOTOK OT eMMTUPaHe Ha ASJIOBe C NpaBo Ha 06paTHO U3KynyBaHe
Tabmya 12 (B neBa)

CrouiHocT kbM 31  CToMHOCT KbM 31
pexkemBpu 2010 pgexkemBpu 2009

BxogsiLy MOTOK Mo 3anvncBaHe Ha AsnoBe 103.00 6 250.00
O6paTHO M3KynyBaHe Ha ASANI0BE U Bb3CTAHOBEHM 151 214.33 442 954.32
CYMMW Ha KJIMEHTW MO 3an1CBaHe Ha As/1oBe

oé6uo -151 111.33 -436 704.32

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

HeTHuTe akTMBWM, nognexawm Ha pasnpegeneHne Ha npuTexaTtenute Ha AS10Be C NpaBO Ha
0bpaTHO M3KynyBaHe Ha PoHAA KbM Kpasi Ha OTYETHaTa roAvMHa Bb3nM3aT Ha obla CTOMHOCT
1200 410.50 neBa. B Tabnuua 6 nNo rope e nNoOco4eHO NOAPOBHO pa3npedeneHue Ha nepara,
popMupalLn HeTHUTE akTMBM Ha PoHAa.

VII. CbBUTUA, HACTHNWUAN CNEAQ AATATA HA OTYETA 3A ®UHAHCOBOTO CbCTOSIHUE

3a nepuvofa cnep aataTta, KbM KOATO e CbCTaBeH [oauwHuS CbMHaHCOB OTYET, A0 AaTaTa Ha
M3roTBAHETO MYy HE Ca HaCTbIMUIKN BaXHU n/ wan 3HauMTeNnHM 3a AenHocTTa Ha ®oHaa
Kopurmpatlimu C'b6VITl/I$I, HEeOMoOBEeCTSIBAaHETO Ha KOMTOo 6M noBnusno 3a BAPHOTO W 4YEeCTHO
npeacraBaHE Ha CI)MHaHCOBMFl OTYET.
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VIII. MOJINTUKA HA PbKOBOACTBOTO MO OTHOLUEHUE YNPABJIEHUE HA PUCKA
JinkBuaeH puck

MpeaMeTbT Ha AeMHOCT Ha ,beHuMapk ®oHa-1 Akummn u obnuraummn” e KoNekTMBHO MHBECTMPAHE B
LEeHHU KHUXa M ApYru NMUKBUMAHM (PMHAHCOBM akTuem no 4n. 195 ot 3MMLUK Ha napuyHu cpeacTsa,
HabpaHn 4pe3 nybnuyHO npeanaraHe Ha AA/0BE, KOETO Ce OCbLUEeCTBSBa Ha MNpuHUMNA Ha
pa3snpefeneHve Ha pucka. 3a uenta, PoHABLT NOCTOSHHO M3AaBa (NpoAasa) M M3KynyBa 0bpaTHO
CBOWTE ASN10BE Ype3 YNpaBnsaBalloTo APY>XecTBo. JInkeuaeH puck 3a PoHaa MoXe Aa Bb3HUKHE B
C/lydan, 4ye Mo-ronsMa 4acT OT MHBECTMTOPMUTE MnodafaT MopbukM 3a 06paTHO M3KyMyBaHe Ha
[AAN0Be, KOETO LWe AoBee A0 HaMansiBaHe Ha cBoboaHuTe napuynHu cpeactea Ha ®oHpa. OT apyra
CTpaHa, 3acueHnTe NOpbYKKM 3a 06paTHO M3KynyBaHe MoXe Aa npuHyaat doHaa Aa pasnpogasa
LEHHN KHWXXa Ha 3aryba c uen ga ocurypu HeobxoaumuTe CcpeacTBa 3a HOpManHOTO obe3neyasaHe
Ha obpaTHuTe u3KynyBaHus. CTpykTypaTa Ha akTuBuTe Tpsibea Aa no3BonsiBa 6e3npensTCTBEHO
OCbLUECTBsIBAHE Ha AEMHOCTTa. 3a HaMansiBaHe Ha To3M puck, POHABLT ce CTPeMM Aa MHBECTMPA B
LUEeHHM KHWXa CbC CpaBHWUTENHO Ao06bpa HOpMa Ha NIMKBMAHOCT, C KOETO Aa Ce MOCTUrHaT Tpu
edekTa — MNOCTUraHe Ha KOpPEeKTHa OueHKa 3a CbCTOSHUETO Ha aKTUBUTE, OCUrypsiBaHe Ha
eBeHTyaneH ,u3xoa” OT HarpaBeHaTa WHBECTUUMS W JIECHO peanu3npaHe Ha HaTpynaHaTa
[OXOAHOCT. B NpOUEHTHO CbOTHOLIEHME KbM CTOMHOCTTa Ha obwmTe cu akTMBM OOHALT CnasBa
OrpaHN4YeHNEeTO He no-Manko ot 10% OoT akTMBMUTE My Aa 6bAaT NapuUyHN CPeacTBa, LEHHU KHUXKA,
WMHCTPYMEHTWN Ha MapyUyHWUS nasap uav Apyrv naaTeXxHu cpeacrsa.

CekTOpeH puck

CEeKTOPHUSAT pUCK NpomM3TUYa OT 06CTOATENCTBOTO, Ye [JoroBOpHUAT oHA MOXE Aa npeanpueme
WMHBECTULMOHHA NONUTMKA, Cropes KOSITO Aa MHBECTUPA MO-rofsiMa YacT OT aKTUBUTE CU B TOYHO
onpeaeneHn CekTopy OT MKOHOMMKATa. Mo To3M HauuH, pe3ynTtatuTe Ha doHAa ca 3aBUCUMU OT
CbCTOSIHUETO Ha CEKTOPUTE, B KOMTO € MHBECTUPAHO. YNPaBNsBallLOTO APY>XECTBO HEe KOHLIEHTPUPa
aKTMBMTE Ha ®oHAa B TOYHO onpeaeneHn busHec cekTopu, BUAHO OT Tabnuum 1 n 2, KaTo no To3u
HaYMH HaMansBa pUckoBaTa eKkcno3numus Ha ®oHAa KbM OnpeaeneHn oTpacan OT MKOHOMUKaTa.

MonnuTuyeckn pmck

MONUTUYECKMSAT PUCK € CBbP3aH C MPOMsIHA B MOIMTUYECKOTO YCTPOMCTBO Ha CTpaHa, KOETo €
CBbpP3aHO C MPOMSIHA Ha Ma3apHUTE YCNOBUSA W LEHUTE Ha aKTMBWUTE, B KOUTO € WHBeCcTupan
JoroBopHuaT @doHA. 3a HaMansBaHe Ha TO3M puUCK, YNpPaBnsBalOTO APYXeCTBO CMsTa
npeaBapuTENHO a OueHsIBa TO3M (aKTOp M EBEHTYaNIHOTO My Bb3AEMCTBME BbpPXY CTOMHOCTTA Ha
aKkTMBMTE Ha ®oHAa M Aa npeanpuemMa AENCTBMS KbM 3ara3BaHe Ha HaTpynaHaTa AOXOAHOCT U
OorpaHM4yaBaHe Ha MOTEHUMANHW HeraTMBHW Bb3AeWCTBUSA. [MonuTuyeckaTa cuTyauusi B CTpaHaTa
MOXe fJa ce onuwe KaTo crtabwunHa. [MpaButencrsoto Ha bBbarapus ce cTpemyn faa crassa
onpefeneHn KpuTepuM BbB Bpb3Ka C YJIEHCTBOTO Ha cTpaHata B EC, cpea kouto e m
3aKoHogdaTenHata crabunHocT. ETO 3awo, puckbT OT M3MEHeHuMe Ha HopMaTuBHaTa 6a3za B no-
AbArOCpoOYeH MNMaH € MUHUMANeH M ce CBexaa A0 eBEeHTYaslHOTO npueexaaHe Ha 6barapckoTo
3aKOHOAATENCTBO B CbOTBETCTBME C €BPONENCKOTO.

LleHOBM puck

LIeHOBMSIT pUCK NpeACTaB/siBa NPOMsiHA B LEHWUTE Ha As/oBeTe Ha [loroBopHUs ¢oHA B pe3ynTaT
Ha MpOMsSHA B OLEHKaTa Ha HETHUTE aKTMBU. YMNpaBNsBALIOTO [PYXXECTBO MpPen3uYncsBa
CTOMHOCTTa Ha aKTUBWTE BCEeKM paboTeH AeH Nnoj KOHTpona Ha 6aHkaTa aeno3uTtap. MNpoMsiHaTa B
LeHaTa MoXe Aa 6bAe KaKTo B MOCOKa Ha MOKayBaHe, Taka M Ha MOHWXaBaHe. He cbluecTByBaT
rapaHumm, Ye UHBECTUTOPUTE LLIE PeasiM3npaT JOXOAHOCT OT MpUTeXaBaHUTE AsnioBe BbB MoHA],
KaKTO W Ye Llie 3ana3aT CTOMHOCTTa Ha MbpBOHAYaNHO HanpaBeHaTa MHBecTUUMSl. CTOMHOCTTa Ha
aKTMBMTe Ha PoHAA € 3aBUCKMMA OT PELUEHNSTa Ha NOpTdOIMO MEHUMKBPUTE Ha YNpaB/saBaLloTo
APY>XeCTBO, KOUTO e ce B3eMaT cfiefl NpeaBapuTENHO aHaIM3MpaHe M Npoy4YBaHe Ha hakTopuTe,
BNMSIEIUM BbPXY CTOMHOCTTA Ha HamnpaBeHUTE WHBECTUUMW. B pesyntaT Ha (uHaHcoBaTa U
MKOHOMMYECKa Kpu3a, Npe3 U3M1HanaTa roanHa ce Habnogasalle cueH OTMB Ha MHBECTUTOPUTE
OT KanuTasioBUTE Nnasapu, B pe3yNnTaT Ha KOETO LIEHUTE Ha LEHHUTE KHIXKa NPEeTbprsixa cnag.
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BanyTteH puck

®OHABLT € W3NIOXKEH Ha BaNyTeH PWUCK MpY M3BbpLUBAHE Ha CAENKM C (PUHAHCOBU WMHCTPYMEHTH,
[AEHOMWHUPAHWN B Yy)XAECTpaHHa BanyTa. B pe3ynTaT Ha Te3n cAenku Bb3HWKBAT NpUXoan u/ unm
pa3xoAu OT BajlyTHU onepaumu, KouTo ce oTpassBaT B OTyeTa 3a BceobxBaTHus goxod. lpes
oTYeTHMs1 nepnog POHALT € MHBECTUPAn B KHUXA, AEHOMUHMPAHWU B eBpo. Cnes BbBEXAAHETO Ha
cucTeMaTa Ha BanyTeH CbBeT B CTpaHaTa, 0BMEHHMSIT KypC Ha 6birapckus neB CnpsiMo €BpoTo €
¢dvkcupaH. ToBa HaMansiBa A0 rofisiMa CTeneH HalMuYMeTo Ha BaslyTeH PUCK OT MpeoueHKa Ha
aKTUBUTE.
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