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B GIIChM al-k MEXIVMHEH GUHAHCOB OTYET 31 MAPT 2010 roavHA

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

BAJIAHC
kbM 31 mapTt 2010 roguHa

A® "BeHuMapk ®oHga 1 - Akuuu n obnurauun”

benexka* 31.03.2010 31.12.2009

AKTUBM

TeKkywn aKTUBU

®UHAHCOBK aKTUBK >>7 1042 1125
Mapu 1 NapnyHn eKBMBanNeHTU >> 8 269 199
B3emaHua n apyrv Tekylm akT1eu >>9 7 19
0610 TeKyLUM aKTUBHU 1318 1343
O6L10 aKTUBMN 1318 1343

Macuen

TeKyLn NnacuBmn

Takcu 3a Aeno3nTapHu yciyrm 1 ynpasneHune >> 10 2 1
O6L0 TeKyLWM NacuBm 2 1
HeTHu akTuBM, Nnognexalum Ha pasnpeaeneHve Ha
npuTeXaTtenuTte Ha AANI0BE C NpaBo Ha 06paTHo >> 11 1316 1342
M3KynyBaHe
06wWwo nacmem 1318 1343

*HomMmep Ha 6enexxkarta OT NpUIOKEHMETO KbM MexxanHHusA (pMHaHCOB oTueT - "CueToBOAHA NOMUTUKA U 6enexkn"

METKO Bb/IKOB JIIo60MUP BOSIKUEB
M3NbAHUTENEH AUPEKTOP M3NbAHUTENEH AUPEKTOP
YA ,,BEHYMAPK ACET MEHMMDKMBHT” A/} YA ,,BEHYMAPK ACET MEHMMDKMBHT” A/}

TATAHA KONEBA
FNABEH CYETOBOAMTEN
Y ,,BEHYMAPK ACET MEHUIKMBHT” A}
Hata: 12.04.2010 .
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B GIIChM al-k MEXIVMHEH GUHAHCOB OTYET 31 MAPT 2010 roavHA

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

OTYET 3A BCEOBXBATHUA AoxXoA
3a nepuoaa npukaroysauw Ha 31 mapt 2010 .

A® "beHuMapk ®oHA 1 - AKUMK ¥ obnuraumn”

benexxka* 31.03.2010 31.03.2009

Mpuxoan

®duHaHCOBU nNpuxoaun

Mpuxoamn oT onepaunmn ¢ PUHAHCOBU MHCTPYMEHTU >> 12 2 1
Mpuxoan oT NNXBK >> 12 11 20

06wo pmHaHCOBM Npuxoam 13 21
Pa3sxoaum

®duHacoBM pasxoam

Pa3xoan oT onepaumm ¢ PUHAHCOBU MHCTPYMEHTU >>13.1 -33 - 30
06wo puHaHCOBM pa3xoam -33 -30
PesynTtaTt ot onepauum ¢ pMHaAHCOBU MHCTPYMEHTHU -20 -9

OnepaTuBHM pa3xoau

Takcu 3a Aeno3nTapHU YCNyru U ynpasneHue >> 13.2 -5 -5
Pa3xoau 3a nony4yeHu ycnyru >> 13.2 - -1
Pasxoan 3a apyru Takcu >>13.2 -1 -1

0610 onepaTMBHM pa3xoaun -6 -7

I1pom||-|a B HETHUTE aKTUBMU, NoANIeXall Ha
pa3snpeaesieHne Ha NnpUTeXxaTesiMTe Ha AsnoBe C >> 11 - 26 -16
npaBo Ha 06paTHO U3KynyBaHe

Apyr BceobxBaTeH noxon

MNpeoueHKka Ha MHAHCOBM aKTUBM - 315 -470
06w, apyr BceobxBaTeH foxon >> 14 - 315 -470
0O6wwo Bceob6xBaTeH A0X0A 3a nepnoaga -341 - 486

*HomMmep Ha 6enexxkata OT NpUJIoXKeHUETo KbM MexxauHHUA (PMHaHCOB oTyeT - "CueToBOAHA NONUTUKA M 6Genexkn”

METKO BbNKOB JIIoO6OMUP BOSIMKUEB
U3NMbAHUTENEH AUPEKTOP U3NMbAHUTENEH AUPEKTOP
YA ,, BEHYMAPK ACET MEHMIDKMBHT” A} YA ,, BEHYMAPK ACET MEHUIDKMBHT” A}

TATAHA KONEBA
FNABEH CYETOBOAMTEN
Y ,BEHYMAPK ACET MEHUIKXMBHT” A}
Hata: 12.04.2010 .
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B GIIChM al-k MEXIVMHEH GUHAHCOB OTYET 31 MAPT 2010 roavHA

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

OTYET 3A MNAPUYHUA NMOTOK
3a nepvopaa npuknrousawl Ha 31 mapt 2010 .

A® "BeHuMapk ®oHga 1 - Akuuu u obnurauun”

benexka* 31.03.2010 31.03.2009

MapuueH NOTOK OT onepaTMBHaTa AEHHOCT

M3xoasw napuyeH NOTOK OT caenkm ¢ O >> 15 -15 - 210
Bxoasiy napuyeH nNoTok oT caenku ¢ ®U >> 15 111 237
Takcu 3a Aeno3nTapHU yciyrm 1 ynpasneHune >> 15 -4 -7
MapuvyHu NnawaHmsa Ha A4ocTaBunum >> 15 -1 -1

HeTeH napuyeH NOTOK OT onepaTUMBHAaTa AEeWHOCT 91 19

MapuueH NoTok oT (hMHaAHCOBaTa AENHOCT

MapuyeH NOTOK OT EMUTUPAHE Ha ASSIOBE C NPaBO Ha

>> 16 - -

obpaTHO usKynyBaHe
MapunyeH NOTOK No 06paTHO U3KYMEHW ASNOBE C NPaBo Ha 5> 16 91 - 161

06paTHO M3KynyBaHe
HeTeH napuyeH NOTOK OT (pMHAHCOBATa AEWHOCT -21 -161
HeTHO n3MeHeHne Ha NapuTe 1 NapuyHUTE eKBUBANIEHTN 70 - 142
Mapu 1 NapMyHN eKBMBaNEHTU B HA4YasoOTO Ha roguHaTa 199 432
Mapv n napuyHu eKBMBaNIEHTU B Kpasi Ha nepuoaa 269 290

*HomMmep Ha 6enexxkata OT NpUIOKEHMETO KbM MexxanHHusA (pMHaHCOB oT4eT - "CueToBOAHA NOMUTHKA U 6enexxkn"

METKO BbNKOB JIIoO6OMUP BOSIMKUEB
U3NMbAHUTENEH AUPEKTOP U3NMbAHUTENEH AUPEKTOP
YA ,, BEHYMAPK ACET MEHMIDKMBHT” A} YA ,, BEHYMAPK ACET MEHUIDKMBHT” A}

TATAHA KONEBA
FNABEH CYETOBOAMTEN
Y ,BEHYMAPK ACET MEHUDKMBHT” A}
Hata: 12.04.2010 .
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B GIIChM al-k MEXIVMHEH ®UHAHCOB OTYET 31 MAPT 2010 rovHA

—Asset Management

O® ,, BEHYMAPK DOHA-1 AKLUMM 1 OBIUTALIMA

OTyeT 3a NPOMEHUTE B HETHUTE aKTUBM, NOAJIeKALLM Ha pa3npeaesieHne Ha NpUTeXXaTennTte Ha

AAN0BE C NpaBo HAa 06paTHO U3KynyBaHe

kbM 31 mapt 2010 rogmHa

A® "BeHuMapk ®oHp 1 - Akuun n obnurayun”

Bpo# asanoBe 06wo
HeTHuTe aKTMBMN, NogNeXxalum Ha pasnpeaeneHne Ha
npuTeXartesiuTe Ha AS/10Be C NPaBo Ha 06paTHO U3KynyBaHe KbM 100 019.3242 1343
31 npekemBpu 2009 roguHa
EMuTUpaHn gsnose no HOMWHan -
O6paTHO M3KYMNeHU AsSNoBe NO HOMUHAnN -1 580.0000 - 16
Pe3epB npu emutpaHe n 06paTHO U3KynyBaHe -5
Pe3eps OT npeoueHKa Ha PUHAHCOBWN MHCTYMEHTH 20
YBennueHMe Ha HETHUTE aKTUBM, NOAJIeKALUM Ha pa3npeaeneHne - 26
Ha NpuTeXXaTesmMTe Ha AS/I0BE C NPaBo Ha 06paTHO U3KynyBaHe
HeTHuUTe akTUBM, NoAsieXalun Ha pa3npeaesieHne Ha
npuTeXxatesiMTe Ha As/10Be C NPaBo Ha 06paTHO U3KynyBaHe KbM 98 439.3242 1316

31 mapt 2010 roguHa

*HomMmep Ha 6enexkara OT NpUIOKEHUETO KbM MexxanHHMA pbuHaHCOB oTueT - "CueToBOAHA NOMUTUKA N 6enexkn”

METKO BbNKOB JIIo6OMUP BOSIMKUEB
MU3NMbAHUTENEH AUPEKTOP U3NMbAHUTENEH AUPEKTOP
YA ,, BEHYMAPK ACET MEHMIDKMBHT” A} YA ,, BEHYMAPK ACET MEHUIDKMBHT” A}

TATAHA KONEBA
FNABEH CYETOBOAMTEN
Y ,BEHYMAPK ACET MEHUIKMBHT” A}
Hata: 12.04.2010 .
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B GIIChM al-k MEXIVMHEH GUHAHCOB OTYET 31 MAPT 2010 roavHA
=nt

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

CHETOBOAHA NMOJIMTUKA U BENMEXKU
KbM MBEXXANHHNS ®UHAHCOB OTYET
HA [IOrOBOPEH ®OH/
»BDEHYMAPK ®OHA—-1 AKLIMM N OBAUTALIMIN"
31 MAPT 2010 roamHA
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B GIIChM al-k MEXIVMHEH GUHAHCOB OTYET 31 MAPT 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 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.

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 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,
KOSTO 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 2010 roanHA. CYHETOBOHA MNMOJINTUKA

>> 1. CYETOBOJHA 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 MEXIVMHEH GUHAHCOB OTYET 31 MAPT 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 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 (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
(bvHaHCOBUTE OTYETU; HECBLLUECTBEHMTE CYMWU C MOAOBEH XapakTep ce 0beauHsIBaT 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 2010 roamHa, ca OTHECEHM KbM rpynaTa Ha LEHHUTE KHUXKa Ha pa3nosioXeHue 3a npoaaxoa.

MeToabT Ha OTUMTAHE Ha CAENKWU C LIEHHW KHWXa Ha [oroBopHus oHA e JaTaTa Ha TbpryBaHe
(naTa Ha cpenkata). MNpu TO3M METOA LUEHHUTE 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
CcTaHgapT 39.

OTNMCBAHETO Ha LIEHHUTE KHWXA OT banaHca Ha ®oHAa cTaBa Mo TaAxHaTa H6anaHcoBa CTOMHOCT
KbM JlaTaTa Ha CKOYBaHE Ha caenkaTta 3a npoaaxba. Pasnukata mexay 6anaHcoBaTa CTOMHOCT U
npoaaxHaTa MM LeHa ce OTpa3siBa KaTo (MHAHCOB MpUXOA WM pa3xoh OT onepaumm C LEHHU
KHMXa. HaTpynaHusT npeoueHbYeH pe3epB Ha KHWxaTa, obekT Ha npopakbata, ce OTnucCBa U
B3eMa oTpaxeHue B OTyeTa 3a BceobxBaTHMS goxod Ha PoHAa KaTO (PMHAHCOB Npuxod wunu
pa3xoA OT onepauun C LLeHHN KHMXa.

>> 2.2, MNOoCNEABALLO OLEEHSABAHE 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. [APU 1 NAPUYHUN EKBUBAJIEHTHU

MapuyHuTe cpeactBa B fnieBoBe Ha ®oHAa ce oTudTaT MO TsIXHATa HOMMUHANHA CTOMHOCT.
JloroBOpHUAT (HOHA M3BLPLLUBA €XEeAHEBHA MPEOLIEHKA Ha MapuyHMTE CPeacTBa B YyXAECTPaHHa
BanyTa MO Kypca Ha bbnrapcka HapoaHa 6aHKka 3a KOHKpETHaTa BasjyTa, BaMAeH 3@ CbOTBETHUS
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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 HOMUHANHATa CTOMHOCT Ha eauH Asn Ce OTYMTa KaTto
npemust oT eMucun. B cnyyamte, korato JOroBopHuSIT hOHA EMUTUPA ASNIOBETE CU MOA HOMWHAN
WM Haj HOMWHAN, pas3nunkaTta A0 HOMUHANHATa CTOMHOCT Ha AS/IOBETE Ce MOCOYBa KaTo MpeMum
UK OTGMBM NPU EMUTUPAHE Ha ASOBE.

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 npeoueHeHn 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. Bcuukn npuxoan ce oueHABaT MO ChnpaBeasinBa
CTOMHOCT Ha nony4eHoOTO UK noaneXXallo Ha nonyvyaBaHe nnallaHeE WU Bb3ME3ASBaHE.

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 pasnunkata mMexay 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 JIMXBWU MO ObJITOBU d)VIHaHCOBVI MHCTPYMEHTUN - Ha4yucngaBat C€ U CE MpPU3HaBaT
eXeHEeBHO B OTYeTa 3a BceobxBaTHUS aoxoa Ha ®oHaa. HauncnssaHeTo Ha fiMxBa Mo AbAroB
MHCTPYMEHT HE 3ano4yBa Aa Te€Ye€ A0 AaTaTa Ha ypeXAaaHe, Korato Cce€ CMEHA cobCcTBEeHOCTTa
BbpXYy LEHHUTE KHUXa,

» npuxoau OT ornepauuu, AEHOMUHUPaHW B YyXXAECTPaHHa BasnyTa - NMpU3HaBaT Cce TeKyLO Npu
M3BbPLUBAHE Ha CAENKWTE U peanuavMpaHe Ha KypcoBUTE pasfinku 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 (hMHAHCOBW MPUXOAMN.
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III. BENIEXXKN KbM BAJIAHCA HA 1® ,, BEHYMAPK ®OHA — 1 AKLIMK U OBNIUTrALMN"

>> 7. DUHAHCOBU AKTUBU

®uHaHcoBUTE akTMBM B nopTdenna Ha ,beHuMapk ®oHa-1 Akumm n obnuraummn” kbm 31 mMapT
2010 roavHa ce CbCTOSAT OT 60OPCOBO TbPryBaHW akuuMu Ha 6barapcku npeanpuatns M 60pcoso
TbpryBaHu obnuraumm. O6Liata CTOMHOCT Ha npuTexaBaHus nopTdenn e B pasmep Ha 1 041
510.70 neBa, CbCTOSAL CE€ OT LUEHHW KHMXA Ha pa3nofioxeHuwe 3a npoaaxba. CTpykTypata Ha
nopTtdeinna B akummn no otpacam kbM 31 Mapt 2010 roanHa e npeacTaBeHa B Tabnmua 1.

BanaHcoBa CTOMHOCT Ha nputeXxaBaHUTE aKUMM No OoTpaciin

Tabmuya 1

Otpacen CroiHOCT KbM 31 [pOLEHT OT BCUYKMN

mapt 2010 aKTMBu

ALCULL (HeaBWXMMU MUMOTHN) 105 553.77 8.01%
[lobuBHa npoMULLIEHOCT 43 778.49 3.32%
MalunHocTpoeHe 94 055.11 7.14%
XpaHUTenHo-BKYCOBa NMPOMMULLNEHOCT 29 277.28 2.22%
®PUHaHCOB cekTop 161 555.06 12.26%
EHepreTuka 51 417.87 3.90%
dapmMaueBTUKa 85 743.34 6.51%
oeéuyo: 571 380.92 43.36%

AkumuTe B noptdeina Ha AP ,beHuMapk ®oHp — 1 Akummn u obnuraummn” kbm 31.03.2010 r. ca
npeoLeHeHn cbrnacHo MpaBunaTta 3a oueHKa Ha nopTdenna u onpeaensHe HETHaTa CTOMHOCT Ha
akTMBMTe Ha ®oHaa. OcTtaHanata 4YacTt oT noptdenna Ha ®PoHaa, NpeacTaBnsiBalla MHBECTULMM B
obnuraummn, e npeacraseHa B Tabnuua 2.

BbanaHcoBa CTOMHOCT Ha nputexaBaHUTe ADbJIrOBU LLEHHU KHU)Xa MO OTpac/iun

Tabmuya 2

Otpacen CroitHOCT kbM 31 TIpOLEHT OT BCUUKHU

mapt 2010 aKTUBU

TenekoMyHuKaumm 64 552.17 4.90%
TpaHcnopT 85 322.02 6.47%
Typu3bM 46 740.05 3.55%
Toprosus 32 173.45 2.44%
®dunHaHCOoB cekTop 149 907.04 11.38%
XnMnyecka NpoMULLNIEHOCT 91 435.05 6.94%
oéuyo: 470 129.78 35.68%

Kbm 31.03.2010 r. Bcvukm obnuraumm ca oLeHeHn cbrnacHo MpaBunaTa 3a oueHka Ha noptdenna
1 onpefensiHe HeTHaTa CTOMHOCT Ha akTMBMTe Ha ®oHza.

CbrnacHo pencreawmTte MpaBuna Ha ,beHUMapk ®oHa-1 Akumm u obnuraumm” kbm 31 mapt 2010
roavHa Ao 60% OT akTMBMTE My MoraT Aa 6baaT BNOXEHM B akuMu Ha 6barapcku npeanpusaTms u
80 60% B obnurauun, n3gageHn ot 6bArapcku eMUTEHTH.

~beHuMapk ®oHa-1 AkumMn M obnuraummn” M3BbLPLIBA eXeAHEeBHA MNpeoueHKa Ha akTueBuTe OT
noptdgenna cn. Pasnukute mMexay oTdeTHaTa CTOMHOCT M Na3apHaTa LieHa Ha BCsKa LieHHa KHWra
ce OTYMTaT B NPEOLEHBbYEH pe3eps.
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>> 8. MAPU 1 NAPUYHUN EKBUBAJIEHTHU

Bcuukn napuynmn cpeactea Ha ,,beHYMapk ®oHa—1 Akumm n obnuraummn” kbM 31 Mapt 2010 roamHa
ca B 6b/rapcku neea. B NpoUEeHTHO CbOTHOLLEHME KbM CTOMHOCTTA Ha O6LUTE aKTMBM, NapuUyHUTe
cpeactea npeactasnsasat 20.44% npuv HOPMATMBHO OrpaHudeHne He rno-manko oT 10% ot
akTMBuTe Ha @®oHaa Aa 6baaT NapuyHU CpeacTBa, LEHHU KHMXKA, MHCTPYMEHTM Ha MapuyHUS
nasap wiv pyru nnatexHu cpeacrtsa. OTKpUT e eanH CPoYeH Aerno3nT, KaTo JIMXBUTE MO HEero ce
OTUMTaT B NPUXOA eXeaHEBHO U ca nocoyeHn B OTyeTa 3a BceobxBaTHMSA A0X0A 3a Nepuoaa.

Mapu n napuyHN eKBUBaJIEHTHU

Tabmiya 3
CtoMHOCT kbM 31 [poueHT oT Bcuuku CTOMHOCT KbM 31
MapT 2010 aKTUBK pexkemBpu 2009
MapuuHu cpeacTea B 6poi 17.66 0.00% 17.66
MapuyHM cpeacTBa No 6e3CpoyHM Aeno3nTm 168 920.00 12.82% 67 363.52
MapuyHK cpeacTBa No 6aHKOBK AEMNO3UTH 100 451.11 7.62% 132 115.38
oé6ujo: 269 388.77 20.44% 199 496.56

>> 9. B3EMAHMSA U APYIM TEKYLLN AKTUBU

B3emaHusa
Tabmuya 4

CtoiHOCT KbM 31  CTOMHOCT KbM 31

mapT 2010 pexkemspu 2009

B3eMaHe No HauncreHu NnxXeun No Aeno3vTu 234.39 352.31
B3emaHe no HauncneHu nuxeun nNo obnuraumm 6322.21 10 714.32
Takca b®b 90.00 8 366.99
Takca KOH 225.00 -
O6uo: 6 871.60 19 433.62
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>> 10. TEKYLLUN NACUBU
TekywmTe nacmen Ha PoHAA KbM Kpasi HA OTYETHOTO TpMMeceune ca npeacraBeHn B Tabnmua 5.

TeKyLwn nacusem

Tabnmya 5
CroiHOoCcT KbM 31  CTOMHOCT KbM 31
mapt 2010 pgexkemspu 2009
Bb3Harpa)kaeHns Ha ynpasnsBalloTo APY>XeCTBO 1202.99 1114.79
Bb3Harpa)kaeHve Ha 6aHKkaTa genosuTap 500.00 -
3a4b/HKEHNE KbM KITUEHTM 17.66 17.66
Takca KOH 150.00 -
oéuyo: 1 870.65 1132.45

>> 11. HETHN AKTUBW, NOAJNIEXXALUU HA PA3NPEAENIEHUE HA NMPUTEXXATEJINTE HA AANIOBE C
MPABO HA OBPATHO U3KYIMNYBAHE

®oHABT NpeacTasnsBa UMyLLECTBO, 060CO6EHO C Len KONMEKTUBHO MHBECTUPAHE B LIEHHWU KHUXa U
Apyrn NnKBMaHW mHaAHCOBKM akTuBM no yn. 195 ot 3MMUK Ha napuyHu cpeactsBa, HabpaHu 4ypes
nybnmMyHO npepnaraHe Ha asnose. BcMuku aktmeBu, KOMTO ca npuaobutn 3a ®doHpa, ca obwa
COBCTBEHOCT Ha WHBeCTUpanuTe B Hero nuua. MNeyanbute u 3arybute Ha ®oHaa ce noemat oOT
WMHBECTUTOPUTE, Cbpa3MepPHO Ha TeXHUS AS/ B UMYLLECTBOTO My, KaToO AOXOAbT, peanusupaH oT
yrnpaBfieHNEeTO Ha akTMBUTE Ha [oroBopHUst oHA, Moxe Aa 6bae NonydeH OT MHBECTUTOPUTE MO
BCSIKO BpeMe 4pe3 noaaBaHe Ha nopbyka 3a 0bpaTHO M3KynyBaHe Ha Asnose. PasnukaTta mexay
LeHaTa, Mo KOSITO Ca KyneHW AS/0oBeTe M LeHaTa, No KOoATO CblMTe ca npodageHn obpaTHO Ha
[oroBopHus ¢hoHA, NpeacTaBnsiBa AOXOAbT HA CbOTBETHUS MHBECTUTOP, peannsmpaH OT HEroBoTO
ASN0BO y4yacTue.

CbrnacHo pa3snopeabute Ha MexayHapoAaeH cyeToBoAeH CTaHAapT 32, 3a4b/HKEHWETO Ha
npeanpusaTUETO Aa M3Kynn obpaTHO COBCTBEHWUTE CU ASNOBE CPeLly MapuyHU CpeacTBa nopaxkaa
(1HaAHCOB MacuB 3a HacTosilaTa CTOMHOCT Ha CyMaTa Ha 0bpaTHOTO M3KynyBaHe. W Tbi KaTo
usnata CTOMHOCT Ha CObCTBEHMSI KanuTan Ha [loroBopHMs (oHA e B pe3ynTaT Ha eMUTMPaHu
COBCTBEHM AS/10BE HA MHBECTUTOPY C NpaBO Ha 06paTHO M3KyMnyBaHe, CbObpa3HO M3MCKBaHUSATA
Ha MexayHapoaHUTe CYETOBOAHW CTaHaapTM, B banaHca e OTpaseHO KaTo HETHM aKTUBM,
noanexalum Ha pasnpegeneHve Ha npeTexaTennTe Ha AsSN0Be C NpaBo Ha 0bpaTHO U3KynyBaHe.

KbM pgaTaTta Ha M3rotBsHe Ha MexAuMHHUS UMHAHCOB OT4YeT [oroBOpHUSAT ()OHA M3JaBa CaMo
AsnoBe C npaBo Ha 06paTHO M3KyrnyBaHe.

HeTHMTe akTMBM, noanexawn Ha pasnpeaesneHne Ha npuTexaTenute Ha AS/10Be C NpaBo Ha
obpaTHO M3KynyBaHe Ha ®oHaa kbM 31 MapT 2010 roavHa Bb3NM3aT Ha obwa croviHocT 1 315
900.42 neBa. B Tabnuua 6 e nocoyeHo NoApobHO pasnpegeneHne Ha nepaTta, ¢opMupaLm
HEeTHUTE aKTMBK Ha DoHaa.
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HeTHM aKTMBM, NoA/IeXalUM Ha pasnpeae/IMHMe Ha NpUuTeXxaTenure
Ha ASAI0BE C NpaBo Ha 06paTHO U3KynyBaHe

Tabmmya 6
CroitHocT kbM 31
mapt 2010

EmMuTMpaHun ganose 4866 320.14
O6paTHO M3KyneHu asnoBe -3881 926.90
MpeMun 0T eMUTUpPaAHE Ha AsnoBe 1355 613.99
OT6buBM NpM eMUTMPaHE Ha AsnoBe -1919 285.38
MonoxwutenHa npeoueHka Ha MWH. MHCTPYMEHTH 14713 626.50
OTpuuartenHa npeoueHka Ha GWH. MHCTPYMEHTH -15028 349.39
HepasnpeneneHa neyanba oT MMHANM roavHuU 1235 815.11
HaTtpynaHa neuyan6a/3aryba 3a nepuoga -25913.65
oéuyo: 1315 900.42

Kbm 31.03.2010 roavHa ®oHabT uma 98 439.3242 psna B obpalleHue, KaTo TsaxHaTa obuwa
cToOMHOCT € 984 393.24 neBa (Tbi KaTo BCEKM Asn € C HOMMHan oT 10 neBa) v npeacTaBnsiBa
pa3Mmepa Ha asnoseTe B obpalleHne no banaHca Ha ®oHAa.

KbM pesepute Ha ,beHuMapk ®oHa-1 Akuum u obnuraummn” ce oTHacaT hopMUpaHUTe NpeMun
npu eMUTUpaHe M 06paTHO M3KyrnyBaHe Ha AS/1I0BE U pe3epBUTE OT MPEeoLEHKa Ha LIEHHU KHUXa B
noptenna Ha JoroBopHus ¢oHa. Pe3epBbT OT eMUTUMpaHe M 06paTHO U3KynyBaHe ce opMupa
KaTo pasfnvka Mexay HOMMHaNHaTa CTOMHOCT Ha eAWH A U HETHaTa CTOMHOCT Ha aKTUBWTE Ha
eOViH SN Npu eMUTUPaHe, 1 KaTo pas3nnka Mexay HeTHaTa CTOMHOCT Ha aKTMBWUTE 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
co6CTBEHMS My KanuTan KaTo MPeoLiEeHbYEH pe3eps.

Pe3ynTaTbT OT M3BbpLUBaHaTa AeMHOCT Ha [1oroBopHUsi hOHA KbM Kpasi Ha OTYETHOTO TpUMeceune
e 3aryba B pa3mep Ha 25 913.65 neBa.

CTPAHMUA 15 0T 22



\/ MEXAWHEH ®UHAHCOB OTHET 31 MAPT 2010 roamHA
B enChM ark A® ,,BEHYUMAPK DOHA-1 AKUMM 1 OBAMTALMN”

Asset Management

IV. BEJIEXXKM KbM OTYETA 3A BCEOBXBATHUSA OXOA

>> 12. Mpnxoau

®uHaHcoBuTe npuxoanM kbM 31 mapT 2010 roavMHa B pe3ynTaT Ha ynpasfneHve Ha oblims
noptgenn Ha PoHaa ca B pa3mep Ha 13 278.30 neBa, pa3npeaeneHu Mo OTAENHW MO3ULMMK,
nocoyeHu B Tabnuua 7.

Mpuxoaum
Tabnmya 7

CroitHocT kbM 31  CTOMHOCT KbM 31

mapTt 2010 mapt 2009

Mpuxoan OT NUXBK MO ABArOAN LIEHHN KHUXA 9131.84 17 294.86
Mpuxoan OT NUXBKU MO pasnnallaTenHn CMETKM 291.13 439.07
Mpuxoan OT NUXBKU MO AEMNO3UTHU CMETKU 1724.05 2017.23
Mpuxoam oT onepauun ¢ akumm 483.52 18.82
Mpuxoan OT onepauun C AbArOBU LIEHHN KHUXA 1647.53 842.54
2§2§:_$TT.—T£2%?::MpaBHMKM OT BanyTHH 0.23 0.56
O6uo: 13 278.30 20 613.08

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

>> 13.1 ®UHAHCOBM PA3XO4U

®UHaHCOBM pa3xoau

Tabmuya 8

CtoiHocT KbM 31  CTOMHOCT KbM 31

mapt 2010 mapt 2009

Pa3xoam no npoaax6bu Ha akumm 33 648.85 14 850.05
Pasxoan no npogaxxébu Ha AbAroBM LIEHHN KHUXA 176.05 14 698.17
OTpuuaTtenHM KypcoBu pasfivku OT BanyTHU 0.88 0.25
ornepauumn 1 npeoueHku
O6uo: 33 825.78 29 548.47

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

Pe3ynTaTbT OT (puHaHcoBaTa AeNHOCT kbM 31 MapT 2010 rognHa, M34MCIEH Bb3 OCHOBA Ha BCUYKM
peanu3npaHn guHaHcosn npuxoan 13 278.30 neBa, M BCUYKKM (pUHaAHCOBKU pa3xoan — 33 825.78
neBa, e 3aryba B pa3mep Ha 20 547.48 nega.
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>> 13.2 ONEPATUBHU PA3XOOU

OnepaTuBHM pa3xoam

Tabmua 9

CroiiHocT kbM 31  CTOMHOCT KbM 31
B maprt 2010 mapt 2009
TakKcu 3a Aeno3uTapHU YCJ1yrm U ynpasJsieHue
Bb3Harpa)xaeHme Ha ynpaBnsiBaloTO APYXKECTBO 3 335.96 3 884.14
Bb3HarpaxkaeHune Ha baHkaTa genosutap 1 500.00 1 500.00
Pa3xoaw 3a nonyyeHu ycnyru
Pa3xoau 3a peknama, nybnmkauum n cbobLieHns - 609.09
Pa3xoau 3a Apyru Takcu
KOMUCMOHHM NO caenku ¢ UH. MHCTPYMEHTK 171.71 492.02
Taken kbM KOH 75.00 75.00
Takecn kbM LA 150.00 123.00
Taken kM BOB 30.00 30.00
baHKoBK Takcu 103.50 77.90
O6uo: 5366.17 6 791.15

Bb3HarpaxaeHneTo Ha YNpaBnaBalloTo APYXXECTBO Ce OMNpeaens eXeaHeBHO cbrnacHo lpaBunata
Ha [lJoroBopHMs hOHA M € B pa3Mep Ha 1% OT HeTHaTa CTOMHOCT Ha aKTUBWUTE Ha roauiuHa 6asa.

Bb3HarpaxaeHneto Ha 6aHkaTa Aeno3utap B pa3Mep Ha 1 500 neBa, onpeaeneHo CbrnacHo
JloroBop 3a Aeno3vTapHu YCnyru Mexay YnpaBnsiBalloTO APY)XXECTBO, AENCTBALLO OT CBOE UMe U
3a cMeTKa Ha [d ,beHuMapk ®oHa-1 Akummn n obnuraummn”, u ,PaiidanseHbark bonrapus” EAL.

dopMUpaHnaT (UHAHCOB pe3ynTaT, oTpa3eH B OTyeTa 3a BCeObXBaTHMUS A0OXOA KaTO MPOMsSHA B
HETHUTE aKTWMBW, NOANEXALM Ha pa3npeaeneHve Ha npuTexaTtenuTe Ha AS0Be C NpaBO Ha
obpaTHO M3KyrnyBaHe 3a Nepuoaa, ce M34MCsBa KaTo pasfivka Mexay obmuTe npuxoam 1 pasxoam
Ha ®oHAa u e oTpuuaTeneH B pa3Mep Ha 25 913.65 nesa.

B OTtuyeTa 3a BCeObXBATHUSA OXO/ HE € OMOBECTSABaHA MHGOPMaLIMS 3a [I0OX0AM Ha €AuH AsN, Tbi
KaTo Ny6AnYHO TbpryBaHMTE AANIOBE Ca C MPaBO Ha 06paTHO M3KynyBaHe WM Ce TPETMpaT KaTo
[Ob/ITOB MHCTPYMEHT B CbOTBETCTBUE C U3NCKBAHUSTA Ha MeXayHapoaeH CYETOBOAEH CTaHAapT 32.

>> 14. [1PYr BCEOBXBATEH [jOXO[

Bceob6xBaTHMS AOXOA BK/IHOYBA BCUYKM 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.

KbM Kpas Ha OTYETHOTO TpMMeceume 3a A0roBopHMS (oHA KbM rpadaTa Apyr BceobxBaTeH A0X04
Ce OTHacsAT CaMO NPEOLIEHbYHUTE pe3epBM OT OLEHKA Ha HanuyHM 3a npoaaxba duHaHcoBM
aKTMBM MO cMucbiia Ha MCC 39.

CbrflacHO M3MCKBaHMATA Ha CTaHAapTa 3a BCEKM BceobxBaTeH [oxod € Heobxoaumo fha ce
OMOBECTM CyMaTa Ha [laHbKa BbpXy ZoxoAa. 3a PoHAa He e OMoBEecTsABaHa TakaBa CyMa, Tbil KaTo
CbIMAcHO AEeNCTBALLOTO 3aKOHOAATENCTBO Nnevanbarta Ha poHaoBe e ocBoboAeHa OT KoprnopaTuBeH
JaHbK.

[pyro usnckBaHe Ha CTaHAapTa OTHOCHO BCeOOXBaTHMS AOXOA € Aa Ce MOocoYaT KOpPeKuuu OT
npekBanudukauma Ha Apyr BceobxsaTeH goxod. KopekuusaTa OT npeknacudukaumns ce BKIYBa
3ae[IHO CbC CBbp3aHUSi KOMMOHEHT OT ApYr BceobxBaTeH A0OXOA B NEpUOAa, B KOWTO KOpeKUMsTa e
npeknacuduumpaHa kbM nedanbata wam  3arybata. lNevyanbata, peanu3upaHa oOT
0cB0O60OXKAABAHETO OT AbpXKaHW 3a npoaaxba MHAHCOBM aKTMBM, Ce BKJOYBAT B nedvanbarta nnu

CTPAHMUA 17 OT 22



B GIIChM al-k MEXIVMHEH GUHAHCOB OTYET 31 MAPT 2010 roavHA

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

3arybaTa 3a Tekywums nepuod. Team cymn Moxe aa ca 6unu npusHaTi B Apyr BCeobxBaTeH A0X0A
KaTo HepeanusvpaHu neyanbu B TeKylwMs WM NpeaxoaHn nepuoan. Tesn HepeanusunpaHu
ne4yanbu ce npeknacuduumpat kbM nedanbata wnu 3arybata, 3a Aa ce u3berHe TAXHOTO
BK/IlOYBaHe B obliaTta cyMa Ha BceobxBaTHUSI A0X0A ABa MbTMU.

CbrnacHO Bb3MOXHOCTTa AajieHa OT CTaHAapTa, KOopekuuuTe OT npeknacudukaums moraT aa ce
nocoyaT CaMO B MOSICHUTENHUTE OEenexkn, KaTo Ce MPeACTaBAT KOMMOHEHTUTE Ha Apyrus
BCeobXBaTEH A0X0A CNef BCUYKM CBbP3aHM KOPEKLUMK OT npekiacuduKkaums.

Tabrmya 10
CToMHOCT KbM 31
mapt 2010

Apyr BceobxBareHn goxoq kvm 31 gexemsBpu 2009 rognHa -335 306.68
HaManeHue Ha npeoueHbYHMS] pe3epB B pe3ynTaT Ha eXeaHeBHa npeoLeHKa

-196 575.99
Ha (OMHAHCOBU MHCTPYMEHTHU
HamaneHue B pe3ynTaT Ha NpoAaxomn Ha UHAHCOBU MHCTPYMEHTH - 362.00
HamaneHwe B pe3ynTaT Ha BanyTHa npeoLeHKa - 0.05
YBenunuyeHne Ha NpeoueHbYHNS pe3epB B pe3ynTaT Ha exeaHeBHa

184 333.00
npeoueHKa Ha PUHAHCOBU UHCTPYMEHTH
YBenuyeHue B pe3ynTaTt Ha npoaaxbu Ha PUHAHCOBU MHCTPYMEHTM 33 188.78
YBenuyeHue B pe3ynTaT Ha BanyTHa nNpeoueHka 0.05
O6uo: -314 722.89
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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.

MapuyHu NOTOLUM OT CAEJIKM C CIJVIHaHCOBM WHCTPYMEHTH

Tabmuya 11

CroiiHocT kbM 31  CTOMHOCT KbM 31

mapT 2010 MmapT 2009

MocTbnneHust oT npoaax6bu Ha akumm 36 094.25 87 809.42
MocTbnneHuns oT npogaxbu Ha AbAroBU KHUXA 3 894.17 117 418.20
MocTbnneHus OT IMXBU NO AbATOBU KHUXa 13 508.82 28 879.86
MocTbnneHns oT rmaBHULM NO AbAFOBU KHUXa 55 581.87 -
MocTbnneHust oT nMxBn No 6€3CpoYHN AENO3NTHU 291.13 439.07
MNocTbnneHnsa oT NMXBKU MO AENO3UTU 1 841.97 2 129.73
Bxoagswy norok or cqaesikmu ¢ huH. MHCTPYMEHTH 111 212.21 236 676.28
MnawaHus 3a NOoKynka Ha akumm -9 910.50 -207 186.96
MnawaHns 3a NoKynka Ha Ob/roBU KHMXa -5176.93 -1 872.61
MnaTteHn KOMUCMOHHWN Ha MHBECTULMOHHWUS MOCPEaHWE - 226.86 -1 056.20
H3zxo[51y NOTOK OT CAEJIKHM C (PHH. MHCTPYMEHTH -15314.29 -210 115.77
HereH noTok ot caesiku ¢ ¢PuH. UHCTPYMEHTH 95 897.92 26 560.51

MocTbnneHnaTa OT IMXBM MO AbATOBU LEHHW KHMXKA BK/IIOYBAT NageXupanu KynoHHW MallaHus
no emucumte obnuraumm, nputexaBaHn oT PoHAQ, KAKTO W JIMXBWU, MONYYEHW BCNEACTBUE
npogaxéu Ha obnuraumm.

MnaTeHnTe KOMUCUOHM HA MHBECTULIMOHHUSA MOCPEAHWUK NPEACTaBNABAT KOMUCMOHWU MO CAENKU C
LIEHHM KHUXXA, CKJTIIOUYEHW MNpe3 nepuoja.

KbM napMyHus NOTOK OT oOfepaTvBHa [AEMHOCT Ca BK/OYEHW MnallaHusiTa 3a Takcu 3a
[Eno3vTapHW YCIyrM W ynpaeneHuWe, NnalwaHn Ha 6aHkaTa AenosuTap W yrpaB/siBalloTo
APYXeCTBO.

MapuyHMTE NnawaHMa KbM A0CTaByYMUM MPEeACTaBNsBaT NaaTeHu CyMu 3a peknaMa, nybnukaumm
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
BXOAALMSA U U3XoAsaWwms napuyHm notoum kbM 31 MapT 2010 roamHa, cBbp3aHu C dMHaHcoBaTa
AenHocT Ha ®oHaa. TakcuTe 3a eMUTMpaHe, KOMTO Ca 3a CMETKa Ha K/MEHTa, Ca BKJ/IKOYEHM BbB
BXOAALMSA U U3XOAALWMSA NapyUyeH NOTOK.

HeTeH napuyH NOTOK OT EMUTUPaHE Ha AAJI0BE C NpPaBo Ha 06paTHO N3KynyBaHe

Tabmmya 12
CrorHOCT KbM 31  CTOiHOCT KbM 31
maprt 2010 maprt 2009
BxogsiLL MOTOK MO 3anuncBaHe Ha AsnoBe - -
Ob6uo -21 202.46 -160 950.04

M3XoAaWMST napuyeH NOTOK OT (hPMHAHCOBA [AEMHOCT BK/IOYBA M3MMATEHM CyMM MO MOPbYKM 3a
06paTHO M3KynyBaHe MO LEHW, ONpeaeneHn Ha 6a3a AeHs, cneaBall AeHs Ha NOAABaHETO Ha
nopbyKaTa 3a 06paTHO M3KYrMyBaHe.

VI. BENIE)XXKN KbM OTYETA 3A MPOMEHWUTE B HETHUTE AKTUBU, NOAJIEXXALUU HA PA3NPEAENEHME
HA MPUTEXXATEJIUTE HA AAJIOBE C MPABO HA OBPATHO U3KYMYBAHE

HeTHuTe akTMBWM, Noanexawm Ha pasnpeaeneHne Ha npuTexaTtenute Ha ASn0Be C NpaBO Ha
obpaTHO M3KynyBaHe Ha ®oHaa kbM 31 MapT 2010 roavHa Bb3NM3aT Ha obwa crovHocT 1 315
900.42 neBa. B Tabnuua 6 e nocoyeHo noAapobHO pasnpeneneHne Ha neparta, dopmupalm
HETHWUTE aKTMBKN Ha DoHAa.

VII. CbBUTUA, HACTBNWUAN CNEQ AATATA HA BANAHCA

3a nepuvofa cnep aataTta, KbM KOATO € CbCTaBeH MexANHHUAT dDVIHaHCOB OTYET, A0 AaTaTa Ha
M3roTBAHETO MYy HE Ca HaCTbMUIn BaXXHU n/ WM 3HAYUTENHKM 3a AerHoctTa Ha ®@oHaa
Kopurmpatim CbbUTUS, HEOonoBeCTSBAHETO Ha KOMTO 6K noBAMSNO 3a BAPHOTO W 4eECTHO
npeacraBgHeE Ha CbMHaHCOBVIFI OTYeET.
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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 6e3npensTCcTBEHO
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 MPOMSHA Ha Ma3apHUTE YCNOBUSA W LEHUTE Ha aKTMBWUTE, B KOUTO € MHBeCcTupan
JoroBopHuaT @doHA. 3a HaMansBaHe Ha TO3M puUCK, YNpPaBnsBalOTO APYXeCTBO CMSTa
npeaBapuTENHO a OUeHsIBa TO3M (DaKTOp 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 NPOMsSiHA B LEHWUTE Ha As/0BeTe Ha [loroBopHUst ¢hoHA B pe3ynTaT
Ha MpOMsSHA B OLEHKaTa Ha HETHWUTE aKTMBU. YMNpaBNsBAWIOTO [APYXXECTBO MPen3YnC/sBa
CTOMHOCTTa Ha aKTUBWTE BCEekM paboTeH AeH Nnoj KOHTposna Ha 6aHkaTa aeno3uTtap. MNpoMsiHaTa B
LeHaTa Moxe Aa 6bAe KaKTo B MOCOKa Ha MOKayBaHe, Taka M Ha MOHWXaBaHe. He cbluecTByBaT
rapaHumm, Ye UHBECTUTOPUTE LLE pPeasiM3npaT JOXOAHOCT OT MpUTeXaBaHUTE AsnioBe BbB MoHAQ,
KaKTO W Ye Llie 3ana3aT CTOMHOCTTa Ha MbpBOHAaYafHO HanpaBeHaTa MHBecTUUMsl. CTOMHOCTTa Ha
aKTMBMTe Ha POoHAA € 3aBMUCKMMA OT PELUEHNSTA Ha NopTdOIMO MEHUMKBPUTE Ha YNpaBsBaLloTo
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 €
¢dmkcupaH. ToBa HaMansiBa A0 rofisiMa CTeneH HaMYMeTO Ha BaslyTeH PUCK OT MpeoueHKa Ha
aKTUBUTE.
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