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MEXXANHEH ®UHAHCOB OTHET
OOroOBOPEH ©OHA
~BEHYMAPK ®OHA-1 AKUMN U OBJIUT AL
30 CEMNTEMBPU 2011 TOANHA

OKTOMBPU, 2011 roanHA



B enc hm ark MEXAVHEH ®MHAHCOB OTHYET 30 CENTEMBPY 2011 roavHA

N® ,, BEHYUMAPK DOHA-1 AKLMK U OBANIALIMNY

OTYET 3A ®PUHAHCOBOTO CbCTOSAHUE
kbM 30 centemBpu 2011 rogmHa

A® "beHuMapk ®oHp 1 - Akuum n obnurayun”
xun. ns.)
benexka* 30.09.2011 31.12.2010

AKTNBM

TeKywn aKTMBH

®rHaHCOBKN aKTUBK >>7 656 876
Mapu 1 NapuyHN eKBUBANEHTH >> 8 401 314
B3eMaHusa 1 apyru TekyLn aKkTUBK >>9 2 11
0610 TEeKYLUM aKTUBHU 1059 1201
O6wWwo aKkTuBM 1059 1201

Macuen

Texkywn nacuem

Takecu 3a Aeno3uTapHU YCyru 1 yrnpasneHue >> 10 1 1
06110 TEeKyLM NAaCUBH 1 1
HeTHM akTuBY, Nnoanexalim Ha pasnpeaeneHve Ha
npuTeXaTtenuTte Ha AS/10Be C NpaBo Ha o6paTHO >> 11 1058 1200
M3KynyBaHe
06wo nacuemn 1059 1201

*Homep Ha 6e/1e)xKaTa OT MPHIIOIKEHHETO KbM MeXxxanHHNSA (puHaHCOB OTYET - "CyeToBOogHa No/IMTHKA H 6e/lexxkn”

lpnnosxennsta or crpaHnya 8 Ao 21 ca HepasfesIHa YacT oT MexxgnHHNs PMHaHCOB oTYeT

METKO Bb/IKOB JIOBOMUP BOSIMKMEB
MU3NBbNHUTENEH OUPEKTOP MU3NbNHUTEJNEH QUPEKTOP
Y[ ,, BEHYMAPK ACET MEHNI)XMBHT” A} YA ,, BEHYMAPK ACET MEHUIDKMBHT” A}
TATAHA KONEBA

FTNABEH CYHETOBOOMWTEJ
YA ,, BEHYMAPK ACET MEHUIDKMBHT” A}
HaTta: 18.10.2011 r.

CTPAHMUA 2 OT 21



B enc hm ark MEXAVHEH ®MHAHCOB OTHYET 30 CENTEMBPY 2011 roavHA

N® , BEHYUMAPK DOHA-1 AKLMM 1 OBSIUTALIA

OTYET 3A BCEOBXBATHMNA AoxoA4
3a nepuopa npukniousaw Ha 30 centemBpu 2011 r.

A® "BeHuMapk ®oHp 1 - AKuun n obnuraumn”
(xun. ns.)
benexka* 30.09.2011 30.09.2010

Mpuxoan

®duHaAHCOBM Npuxoamn

Mpuxoan oT onepaummn ¢ HGUHAHCOBU UHCTPYMEHTM >> 12 61 16
Mpuxoan oT nuxsmn >> 12 18 32
Mpuxoan oT AMBUAEHTU >> 12 13 14

0O6wo cthnHaHCOBM NpuUxoan 92 62
Pa3sxoaun

dunHaHCOBM pa3xoam

Pasxoamn ot onepaumm ¢ GUHAHCOBU MHCTPYMEHTU >>13.1 - 176 - 50
0O6wo ¢puHaHCOBM pa3xoam -176 -50
PesynTaTt ot onepauuu ¢ pMHAHCOBU UHCTPYMEHTH -84 12

OnepaTuBHM pa3xoaun

Takcu 3a Aeno3nTapHU YCNyru u yrnpasrieHne >> 13.2 -13 -14
Pasxoau 3a nonydeHn ycnyru >>13.2 -1 -1
Pa3xoamn 3a apyrv Takcu >>13.2 -2 -2

O6u0 onepaTUBHM pa3xoaun -16 -17

I'Ipomma B HETHUTE aKTUBMU, noasnexalin Ha
pa3npeaeseHne Ha NpuTexaTennuTe Ha AsioBe C >> 11 -100 -5
npaBo Ha o6paTHO U3KynyBaHe

Apyr BceobxBaTeH foxopn

MpeoueHka Ha GUHAHCOBWU aKTUBU 89 - 320
O6w apyr BceobxBaTeH aoxon >> 14 89 - 320
O6wo Bceob6xBaTeH aoxoAa 3a nepuoaa -11 - 325

*Homep Ha b6es1e)xKaTa OT MPHUIIOKEHNETO KbM MeXxgnHHNSA PUHaHCOB OoTYeT - "CYeToBOAHa NOJINTHKA H 6en1exckn”

lpnnoxeHnsara or ctpaHnya 8 Ao 21 ca HepasAeIHa 4acT oT MexxANHHNS PHHaHCOB OTYET

METKO BBHJ/IKOB JIIOBOMUP BOSIHKUEB
MU3NBbNHUTENEH AUPEKTOP U3NbNHUTEJIEH AUPEKTOP
Y[ ,, BEHYMAPK ACET MEHNI)XMBHT” A} YA ,, BEHYMAPK ACET MEHUIDKMBHT” A}
TATAHA KONEBA

FTNABEH CYHETOBOOMWTEJ
YA ,, BEHYMAPK ACET MEHUIKMBHT” A}
HaTta: 18.10.2011 r.

CTPAHMUA 3 OT 21



- MEXANHEH ®WUHAHCOB OTYET 30 CENTEMBPK 2011 roanHA
B EHC .th ark‘ N® ,, BEHYUMAPK DOHA-1 AKLMK U OBANIALIMNY

OTYET 3A NAPUYHMA NOTOK
3a nepvopa npuknirousawy Ha 30 centemBpu 2011 r.

A® "beHuMapk ®oHp 1 - Akuuu n obnurayun”
(xun. ns.)
benexka* 30.09.2011 30.09.2010

MapuuyeH NOTOK OT onepaTUBHATa AeNHOCT

M3xoasu, napmyeH noTok OT caenku ¢ OU >> 15 - 280 -174
Bxogaswy, napuyeH NOTOK oT caenkn ¢ OU >> 15 513 402
Takcu 3a genosvTapHu YCIIyru n yrnpasJsieHne >> 15 -13 -14
MNapuyHM NnawaHnsa Ha JoCTaByYnLmM >> 15 -2 -2

HeTeH napuueH NOTOK OT onepaTUBHaTa AeiHOCT 218 212

MapuueH NOTOK OT (pMHAHCOBaTa AENHOCT

MapuueH NOTOK OT EMUTUPAHE Ha AANOBE C NPaBo Ha

>> 16 1 -

06paTHO M3KyrMyBaHe
MapvyeH NoTok No 0bpaTHO M3KyNeHU ASNOBE C NPaBo Ha >> 16 132 - 48

06paTHO M3KynyBaHe
HeTeH napuueH NoTok oT (pMHaHCOBaTa AEeHHOCT -131 -48
HeTHO n3MeHeHne Ha napuTe n NapuyHUTE eKBUBANEHTH 87 164
Mapu 1 NapyyHM eKBUBANEHTN B HAYaNoTO Ha roauHaTa 314 199
Mapuv n napyMyHu eKBMBAJIEHTU B Kpasi Ha nepuoaa 401 363

*Homep Ha 6e/1e)xKaTa OT MPHIIOIKEHHETO KbM MeXxxanHHNSA (pmHaHCOB OoTYET - "CyeToBOogHa No/IMTHKAa H 6e/lexxkn”

lMpnnoxennsra or ctpannya 8 Ao 21 ca HepasgesiHa Yacr ot MexxgnHHnsa ¢pmHarHcoB oTyer

METKO BBHNIKOB JI'O6EOMUP BOSAMKUEB
MU3NBbAHUTENEH AUPEKTOP U3NBbAHUTENEH AUPEKTOP
Y ,BEHYMAPK ACET MEHUIKMBHT” AL vy ,BEHYMAPK ACET MEHWIDKMBHT” AL}

TATAHA KONEBA
FNABEH CHETOBOAUTEN
vy ,BEHYMAPK ACET MEHWIDKMBHT"” A}
Adata: 18.10.2011 r.
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BenchMark

MEXANHEH ®WUHAHCOB OTYET 30 CENTEMBPK 2011 roanHA

N® ,, BEHYUMAPK DOHA-1 AKLMK U OBANIALIMNY

OTyer 3a NpOMEHUTE B HETHUTE aKTUBMK, NoAJIeXalln Ha pasnpeaesieHne Ha npuTexxaTtenure Ha

AANOBeE C NPaBo Ha 06paTHO M3KynyBaHe

kbM 30 centemBpu 2011 roamHa

A® "BeHuMapk ®oHA 1 - AKuumu 1 obnuraumn”

(Xyn. J1B.)
O6paTtHO Pe3eps npu Pe3eps ot HatpynaHa
EMuTUpanmn
e ——— U3KYNeHn eMUTUpaHe n mnpeoleHKa Ha nevan6a/ 06110 HETHM
nuomman AsAnoBe no obpaTtHo cunHaHcoBKn 3aryb6a 3a aKTMBKM
HOMMHan WU3KynyBaHe WHCTPYMEHTHU nepuopa

Canpo kbM 01 aHyapm 2010 roguHa 2713 -1713 - 558 - 336 1236 1342
npomeuu B HETHUTE aKTUBMU, Noanexaiim Ha
pasnpeaeneHve Ha NpUTeXaTenuTe Ha AsNoBe
/i3MeHeHWe 3a cMeTKa Ha CO6CTBEHULUTE Ha ASNoBe - -114 -37 - - -151
Mocneapalua oleHKa Ha (MHAHCOBU UHCTPYMEHTU - - - 28 - 28
06w BceobxBaTeH [0X0A, - - - - -19 -19
Canpo kbM 31 aekemBpu 2010 roanHa 2713 -1827 - 595 - 308 1217 1200
MpoMeHn B HETHMTE aKTUBH, NOAJNIENALLMN HA
pa3snpepeneHne Ha NpuUuTeXaTtesniute Ha AsnoBe
M3MeHeHVWe 3a cMeTka Ha COBCTBEHMUMUTE Ha AsnoBe - -92 -39 - - -131
MocneaBalla oueHka Ha OMHAHCOBU MHCTPYMEHTH - - - 89 - 89
06wy, BceobxBaTeH A0X0A, - - - - - 100 -100
Canpo kbM 30 centemBpu 2011 roamHa 2713 -1919 - 634 -219 1117 1058
MosicHeHns KbM cripaBkata ce Hamupa B Pasgen VI u Pazgen III toyxa 11 or np 0 KbM ‘) 0B OTYeT - "Cyer nosiMTnKa m 6enexkn”

1y or 84021ca

yacr or

oryer

MNMETKO BbIKOB

MU3NBbAHUTENEH AUPEKTOP

Y[ ,, BEHYMAPK ACET MEHMI)XMBHT” A}

JIIoOBOMUP BOSAMKUEB

U3NBbNHUTEJNIEH AUPEKTOP

TATSHA KONEBA

FNABEH CYETOBOAMUTEN

vy ,BEHYMAPK ACET MEHWIDKMBHT"” A}

fAarta: 18.10.2011 r.

YA ,, BEHYMAPK ACET MEHUIKMBHT” A}

CTPAHMUA 5 0T 21



B enc hm ark MEXAVHEH ®YHAHCOB OTYET 30 CENTEMBPY 2011 roAvHA

N® ,, BEHYUMAPK DOHA-1 AKLMK U OBANIALIMNY

CYHETOBOAHA MNMOJINTUNKA U BENTEXXKU
KbM MEXXAMHEH ®UHAHCOB OTYET
HA [IOrOBOPEH ®OH/
»BEHUMAPK ®OHA—-1 AKLIMN N OBNUTALIKN"
30 cenTemBPM 2011 roamHA

CTPAHMUA 6 OT 21



N® ,, BEHYUMAPK DOHA-1 AKLMK U OBANIALIMNY

B enc hm ark MEXAVHEH ®MHAHCOB OTHYET 30 CENTEMBPY 2011 roavHA

CbAbP)XAHME:
I. JOroBOPEH ®OHA ,,BEHYMAPK ®OHA—1 AKUMN N OBJIUTALINKN", TP. CODUA..curerrerrmsrmsrmssmssmssnssnssnnsnnnns 8

II. OCHOBHW CYETOBOAHM MPUHLMNM U METOAMW, MPUIOXEHW NPU U3rOTBAHETO HA MEXAWHHUA
®UHAHCOB OTYET HA A® ,,BEHYMAPK ®OHA—1 AKLUN U OBNIUTrALUMKN" KbM 30 CENTEMBPU 2011 roanHA.
CUETOBO/IHA TTOJTMTUIKA 1 tuueusessnssssssssssssssssssssssssssssss s sss s s s ssss s s s s ss s s s s s s s s s s s sssssssssssssssss ssnsssnnsasnnsnsnnss &

>> 1, CYETOBOIHA TTOMATUKA  1veeeuvreeesreesssseessssesssssessassessasseesassessssessassssassssssssessassesssssesssssessssessssesssnnes 8
>> 2. OTUUTAHE HA CAESTKN C LIEHHN KHUKA. 11 uveeeeureresseeessseessssesessssssssssessassssnssessnssessnsssssnssessnssessnssnesns 10
>> 2.1. ONEPALIN MO MOKYMKO-MPOAAXKEA HA LIEHHU KHUDKA .v.eevveeeeureeesseeesseesssesssseessssesssssesssseessnseeesns 10
>> 2.2. MOCNEABALLO OLIEHSIBAHE HA LIEHHN KHUKA. .1veeuuveeeeuseeeeseeessesesseessnseessnsesesnsessnsesssnsseesnssessnsenesns 10
>> 2.3, OMEPALIN C YYXKAECTPAHHA BATTYTA.1eeureeesreeesiseeessseeessseeesssseesasssesasssssssessssssssassessssssesssseesnssnesns 11
>> 3. TTAPY M MAPUUHM EKBUBATIEHTU .uvveeuveeesseeesseeesssseesnsesssnseessnsssesasessasseessssessassessassessnssessnssessnseesns 11
>> 4, EMUTUPAHE U OBPATHO U3KYTYBAHE HA [ISITIOBE ... uveeeeuseeeeureessseesssseesssseessssesssssessnsssesssssesasssesnsesesns 11
>> 5, TEKYLLV AKTVBU U TIACHBM .vvveeeuueeeesseeesseeessssesssssessassessasssssnsessassesssssessassessassessasessassessasessnsessns 11
>> 6. TTPUBHABAHE HA TPUXO/MM . e vveeesreessseesassessassesssssessassessasssesssessassesssnsessassessasesssssessssessaseesssenns 11

III. BENEXXKN KbM OTYET 3A ®UHAHCOBOTO CbCTOSIHUE HA ® ,, BEHYMAPK ®OHA, — 1 AKLMN U

L0771 1Y 111 . 1

>> 7. OUHAHCOBU AKTUBM ... iteerrussrernasssressssssssssssssssssssssessssssssessssssressssseresssssesssssssennssssseessssserrnnnanssrenns 12
>> 8. TTAPU M TIAPUUHM EKBUBAJTIEHTM coiiieieieieieieseseesss s s ss e s s s s s e s s s s s s s s s s s s s s s snsssssssnsnsnsnsnsnsnsnsssnsssnsnsnsssnensnsnens 13
>> 9, B3EMAHUS N IPYTU TEKYLLIM AKTUIBM 1 evuveunseuernsennsennsenssenssensesnsennsenssenseesssesssessesssssssmnnsmnseensennsesnrenns 13
S>> 10, TEKYLLUM TTACHBM ettt ieeeee e e e e eeeeee e e e e e e e s e e e e e s e e e s s e s e e a e s e s assesnsnseae s e s e s e s e s e se s e e e e e seeeeeeneeeeeeeeeseeesansnnanananaas 14

>> 11. HETHW AKTVBM, MOANEXALLM HA PA3MPEAENEHUE HA MPUTEXXATENUTE HA AS/TOBE C MPABO HA OBPATHO
T I = o 14

IV. BENEXXKN KbM OTYETA 3A BCEOBXBATHMS IOXO/L veverreesnnnssssssrsssssnnnssssssssssssnnnnnsssssssssssssssnnnnnssssssees 1D

b I [ 3 1 PR PPPPR PP 15
b G T =X (0 ) 1 16
>> 13,1 OUHAHCOBY PASXOIM «.uvveeeesuusressssnssesssssssssssssssssssanssssssssssssssansssssssanssssssssnsssesssansnsssssnnsnessanns 16
>> 13,2 OTMEPATUIBHM PASXOIM vuuvvuierusesnsennseusesnsesnsenssenssesssenseessssnseessesssenssesssessesssesssenssensemseensrenrrnnrenns 17
>> 14, [IPYT BCEOBXBATEH [IOXO/L+ettuurressssssnsssssnssesssssnsssssssanssssssasssssssansssssssansssssssnnsssesssnnsnsssssnssnsessnns 17

V. BEJIEXXKWN KbM OTYETA 3A MAPUYHMS MOTOK.usaessasssasssnsssnsssnsssnsssnsssnssnnssnnssnnssnnsssnsssnsssnnssnsssnsnrnsnsnss 1S
>> 15. TMAPUYHN NOTOLUM OT OMEPATUBHA JEMHOCT evvvruunsssssererrrsnssssssssssmnmsnsssssssssssmnsmnssssssssssssrensssnnnnsenes 18

>> 16. MAPUYHM NMOTOLIM OT GUHAHCOBA ZIEMHOCT +euuvvrrrrrersssssssssssssseeessssssmssssssssessesssssssssssseeesssssssssssssees 19

VI. BENEXXKW KbM OTYETA 3A TPOMEHWUTE B HETHUTE AKTUBW, NOAJIEXXALLIN HA PA3NPEAENIEHUE HA
NPUTEXXATEJIUTE HA ASI/I0BE C MPABO HA OEPATHO U3KYMYBAHE .....ovsssssmmsnmmmssssssssssssnsssssssssssnnsnnnnssnnnnsss 20
VII. CbBUTHUSA, HACTBNUAN CNER AATATA HA OTYETA 3A ®UHAHCOBOTO CbCTOSIHMUE. .1vvaeeemnsssssssssnnnnnnnsnss 20

VIII. MO/INTUKA HA PbKOBO/ICTBOTO MO OTHOLUEHWE YMPABJIEHUE HA PUCKA .eeeeessssessrsssssmnsssssssssssnnnnnss 20
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N® ,, BEHYUMAPK DOHA-1 AKLMK U OBANIALIMNY

B enc hm ark MEXAVHEH ®MHAHCOB OTHYET 30 CENTEMBPY 2011 roavHA

I. JOroBOPEH ®OHJ, ,,BEHUMAPK ®OHA—1 AKLIUM U OBNIUTALMK”, TP. COduS

[orosopeH ¢oHa ,,beHuMapk ®oHa—1 Akumm n obnuraummn” (,[oroBopHUST poHA”) e opraHu3mpaH
n ynpaensisaH ot Y[ ,beHuMapk AceT MeHnpxmbHT” A1, rp. Codmst Bb3 OCHOBa Ha pelleHue Ha
O6woTo cbbpaHMe Ha aKUMOHepUTE Ha YMNpaBnsaBallOTO ApY»XecTBo, npoBeaeHo Ha 01.07.2005
rognHa. ®oHALT MMa um3gageHo paspelleHne oT Komucusita 3a ¢pumHaHcoB Haazop No4-Ad ot
06.10.2005 roavMHa c npeaMeT Ha AENHOCT KOMEKTUBHO WMHBECTMPAHE B LIEHHW KHMXa W Apyru
NMKBNAHM (DUMHAHCOBM akTMBM NO Y. 195 oT 3akoHa 3a Ny6nMYHOTO npeanaraHe Ha LeHHW KHUXa
Ha Mapuv4yHU CpeacTBa, HabpaHu ype3 NybnMYHO NpeanaraHe Ha ASNoBe, KOeTO Ce OCbLiecTBsBa
Ha NpVHUMNA Ha pa3npeaeneHne Ha pucka.

[leHOCTTa MO OpraHuM3upaHe, ynpasreHue, npogaxba M 0bpaTHO W3KyrnyBaHe Ha AsnoBe OT
®oHAa, KaKTO M paskpuBaHe Ha WHQOPMaUMs OTHOCHO AEMHOCTTa My, Ce aAMWMHUCTpMpa OT Y/
~beHuUMapk AceT MeHnpxMbHT” ALl Ha agpec rp. Codwus, yn. ,Bucksap nnaHnHa” N219.

®QOHABLT He € CaMOCTOSATENIHO IOPUAMYECKO NULEe W He npuTexaBa MpaBoCybeKTHOCT, HUTO
yrnpaBuTenHn opraHn. @oHABLT npeacTaensiBa MMyLECTBO, 060Cc06eHO C uLen KONeKTUBHO
MHBECTMPAHE B LIEHHN KHMXa WU APYrn NUKBUAHWM (UMHAHCOBKM akTuMBu no un. 195 ot 3MMNUK Ha
napuvyHM cpeacTBa, HabpaHu ype3 nybnuyHO npeanaraHe Ha Asnose. BCMUkM akTMBM, KOMTO ca
npnaobutn 3a ®oHaa, ca obwa cobCTBEHOCT Ha MHBECTMpanuTe B Hero nuua. lMNevanbute u
3arybute Ha PoHAa ce noemaT OT MHBECTUTOPUTE, Cbpa3MepHO Ha TEXHUS AN B MMYLLECTBOTO My.

®oHALT eMUTUpa AAN0BE, KOUTO AaBaT MpaBO Ha CbOTBETHA 4acT OT UMyLeCcTBOTO Ha PoHAaa,
BK/IOYMTENHO MpU NMKBMAAUMS, MNpaBO Ha o06paTHO W3KynyBaHe, KakToO W ApyrM Mpasa,
npeasnaenun B 3MMLUK 1 B MNMpaBunata Ha ®oHAa.

My6bnnyHoTO NpeanaraHe Ha asnose Ha PoHAa 3anoysBa Ha 14 pgekemspu 2005 rognHa, KaTo Ao
Kpas Ha 2005 roaMHa He e M3BbpLUBAHO 06PaTHO M3KYMyBaHE Ha AS/I0BE, Tbil KaTo POHABLT HsAMA
pocturHati 500 000 neBa HETHA CTOMHOCT Ha aKTUBUTE CbINAaCHO M3NCKBAHMATA Ha yn. 166, an. 3
ot 3MNUK. Ha 17 ¢eBpyapu 2006 roaMHa HeTHaTa CTOMHOCT Ha akTueuTe aoctura 500 000 neBa u
3ano4yBa ornpeaensiHeTo Ha LeHa 3a obpaTHO m3kynyeaHe. [ybnnyHoTo npegnaraHe n obpaTtHOTO
N3KynyBaHe Ha AsanoBe Ha [JoroBopHus (DOHZA Ce OCbLiecTBABa 4Ypes3 ruwera, ocurypeHu ot Y[
~beHuUMapk AceT MeHnmMKMBHT” ALL.

AkTMBUTE, COBCTBEHOCT Ha POHAA, Ca NoA NONeYnTeNcTBOTO Ha ,PaidanseHbaHk Bbnrapus” EAL,
KOSITO KOHTPONMpa HEroBUTE OMepaumy U U3YNCNSIBAHETO Ha HETHATa CTOMHOCT Ha aKTMBWUTE Ha
®oHpa.

II. OCHOBHM CYETOBOAHW MPUHUMUNU WU METOAWN, MNPWIOXEHU NPU W3rOTBAHETO HA
MEXAWHHUA ®UHAHCOB OTYET HA A® ,BEHYMAPK ®oHA-1 AKUMU U OBNUTALMK" KbM 30
CENTEMBPU 2011 roagnHA. CYETOBOAHA MNMOJINTUKA

>> 1. CYETOBOIHA NMOJIUTUKA

CyetoBogHaTa nonutuka Ha AO® ,BeHuMapk ®oHa-1 Akumm n obnuraumm” e paspaboTeHa
CblMAaCHO M3UCKBAHMATAa Ha TEKyWOTO CYETOBOAHO 3aKOHoAATencrso, MexayHapoaHute
CTaHZapTM 3a ¢UHaHCOBM OT4YeTM W MexayHapoaHWTe CYETOBOAHW CTaHgaptu. Lenta Ha
cyeToBOoAHAaTa MNOMTUKA € Ada Cb3hafe CUIYPHOCT OTHOCHO (DMHAHCOBUTE OTYETH, KOUTO [Aa
NpeacTaBaT BAPHO M AOCTOBEPHO (PMHAHCOBOTO CbCTOsIHME Ha PoHAa.

®duHaHCOBUTE OTYETU Ca N3rOTBEHWN Bb3 OCHOBA HA M3WCKBAHUSTA Ha MexayHapogHuTe cTaHaapTu
3a (bVIHaHCOBVI oT4yeTn U MexayHapoAHUTE CHETOBOAHWU CTaHAapTW.

CueToBOACTBOTO Ha ®OHAA Ce OCHLIECTBSBA MU Cra3BaHe Ha CieAHUTE OCHOBHU MPUHLUMIN:

P TEKyLO HayucngBaHe — MpUXOAUTE U pas3xoauTe ce HaducnsaeaT B MOMEHTa Ha TAXHOTO
Bb3HMKBAHE, @ HE KOrato Ce noJjiydaBat napu wWin napuyvHn €KBMBANIEHTU, CBbP3aHU C THAX,

CTPAHMUA 8 OT 21



N® ,, BEHYUMAPK DOHA-1 AKLMK U OBANIALIMNY

B enc hm ark MEXAVHEH ®MHAHCOB OTHYET 30 CENTEMBPY 2011 roavHA

KaTo MO TO3M HauMH onepauuuTe ce OTpa3sBaT BbB (DMHAHCOBUTE OTYETW 3a NEpMoaa, 3a
KOWTO Ce OTHacsT,

» [OeincTBallo NpeanpusiTue — npeLeHsiBa ce cnocobHocTTa Ha ®oHAa Aa NPOAbIKU HOPMAsHO
CBOSITA [IEMHOCT B MpeasBManMoTo 6baelle; GOHABLT HSIMA HAaMeEpeHue Aa NUKBMAMPA WK
HaMaNiM 3HAUYUTENTHO CBOSAITA AEMHOCT; HE Ca HanuLe CbbUTUA 1 YCnoBus, KOUTO Brxa Mornn Aa
CE OTPa3AT CbLUECTBEHO BbPXY AENHOCTTA My;

» MpeanasMBOCT — OTYMTAHE HA BCUYKM MpPeAnosiaraeMm pUCKOBE M Bb3MOXHM 3arybu, C orneq,
0Tpa3ssiBaHe Ha No-ToYeH (UMHAHCOB pe3ynTarT;

»  CbMNOCTaBMMOCT MeXAy NMPUXOAM U Pa3xoau — PasxoAmuTe, U3BbPLLEHW MO ONpeaeneHa caenka
WK ornepaumsi, ce oTpassiBaT B Mepuoaa, B KOMTO Ce MOosyyaBaT M3rogute OT CAENKaTa;
npuxoauTe ce MpuM3HaBaT B Mepuoda, B KOWTO Ca OTYETEHM pasxoauTe 3a TAXHOTO
noslyyaBaHe;

» npeauMCTBO Ha CbabpXaHWeTo npen dopMata — oOT4eTMTe TpsibBa fJa oTpassiBaT
MKOHOMMYECKATa CbLUHOCT Ha CbOUTMSATA M onepauunTe, a He TaxHaTa npaBHa ¢opMa;

P 3anasBaHe Ha CYeTOBOAHAaTa MOMUTUKA OT MNpPeaxofHW nepuoam — C Uen MocCTUraHe Ha
CbNOCTaBUMOCT Ha (PMHAHCOBUTE OTYETU Npe3 OTAENTHUTE Nepuoau;

» nocnefoBaTeNIHOCT — MNPEeACTaBSHETO W KnacudukaumsTa Ha CcTaTumMTe BbB (DUHAHCOBUTE
oTyeT TpsibBa fda Ce 3ana3Ba Npe3 OTAE/HWTE Mepuoau, OCBEH aKO He e HacTbhuia
3HauUUTENHA MPOMsIHA B XapakTepa Ha AelMHoCTTa Ha ®oHAaa v npoMsiHata 61 gosena Ao no-
AOCTOBEPHO MpeAcTaBsiHE Ha (MHAHCOBOTO My CbCTOSIHME WM B C/lydall Ye MpoMsiHaTa BbB
(DMHaAHCOBMTE OTYETU € HaNoXeHa OT HOPMAaTMBEH akT;

» CbLUECTBEHOCT — BCWYKM CbIUECTBEHM CTAaTUM W CyMU CE€ MNPEeACTaBAT OTAENHO BbB
(DVMHAHCOBUTE OTUETU; HECBLLLECTBEHUTE CyMM C MoAobeH XapakTep ce obeauHsiBaT M He ce
MOCOYBAT KaTo OTAEe/Ha CTaThs B OTYETa;

» KOMMEHCMPAHE — KOMMEHCMPAHE MeX[y aKTUBM WM MacuMBM, U MPUXOAM W pa3xoau He ce
U3BbpLUBA, OCBEH KOraTo TOBA C&€ M3MCKBA WM € paspelleHo OT Apyr MexayHaponeH
CYETOBOJIEH CTaHAAPT. KoMNeHcHpaHe Mexay npuxoau U pasxoau ce A0Mycka U B CiydauTe,
KOraTo ToBa 61 OTpasnsio No-TOYHO ChLIHOCTTA Ha onepauusTa UM CbUTUETO.

»~beHuUMapk ®oHa-1 Akuumn 1 obnuraummn” ocbLlecTBsiBa CHETOBOAHATA CM OTYETHOCT Bb3 OCHOBA
Ha MpUHUMNA 3a AOKYMEeHTanHa 060CHOBAHOCT, KaTO Cra3Ba WM3MCKBaHWMATA 3@ CbCTaBAHETO Ha
[OKYMEHTUTE CbINacHO AEMCTBALLOTO 3aKOHOAATENCTBO.

®uHaHcoBMAT oTyeT Ha PoHAa e M3roTBEH B CbOTBETCTBME C  MexayHapoaHuTe CTaHAapTu 3a
rHaHcoBn otyetn (MCPO), komuto BkNtouBaT CTaHaapTuTe u PassicHeHusiTa, npuetn ot CbBeTa
3a MexayHapoaHM CHETOBOAHM CTaHAapTu. Te obxBallaT — cTaHAapT 3a (MHAHCOBU OTYETU U OT
TbNKyBaHusl Ha KomuteTa 3a passicHeHus Ha MCOPO (KPMC®O), opmobpeHn ot CbBeTa no
MexayHapoaHu cyeToBoaHKu ctaHgaptv (CMCC), u MexayHapoaHuTe CYETOBOAHWM CTaHAApTU U
TbAKyBaHMsATa Ha [1OCTOSIHHMS KOMMTET 3a passcHsaBaHe ([KP), opobpeHn ot KomuTeTa no
MexayHapoaHu cyeToBoaHM ctaHaapt (KMCC) u npuetn ot KomucnsaTa Ha EBponeiickms cbios.

Mpe3 oTyeTHMs nepuoa PoHAa Npunara BCUYKN HOBU W/ MW U3MEHEHM CTaHAAPTU U TbIIKYBaHUS,
n3pageHn ot CbBeTa No MexayHapoaHW CYETOBOAHM CTaHAapTU M oT KoMuTeTa 3a passicHeHUs! Ha
MexayHapoaHWUTE CTaHAapTV 3a PUMHAHCOBO OTYMTAHE, KOWUTO 3acsiraT AeMHOCTTa My.

lNpoMeHuTe B CTaHAAPTUTE M TbAKYBAHWUATA, WK HOBU CTaHAAPTU U TbiKyBaHMsa oT 2010 rognHa
He ca OKasanu BAMSHWE BbpXy CYeTOoBOAHATa Monmntvka Ha PoHAa M BbpXy OTYUTAHETO Ha
aKTMBUTE, NacueBuTe 1 pesyntatute Ha PoHaa.
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>> 2. OTYNTAHE HA COEJIKM C LEHHU KHW)KA

>> 2.1. ONEPALIUM NO NOKYNKO-NMPOAAXBA HA LLEHHMN KHMXA

OTuMTaHeTO Ha CAenKMTe C LEHHM KHMWKA Ce W3BbplBA CblMaCHO M3UCKBAHMATA Ha
MexayHapoaeH cH4eToBoAeH CcTaHaapT 32 n MexayHapoaeH cyeToBodeH ctaHaapT 39.

MbpBOHAYaNHOTO 3anpuxoasiBaHe Ha LeHHUTe KHuxa B OTyeTa 3a (bVIHaHCOBOTO CbCTOAHUE Ha
doHAa ce u3BbPLIBA NO TAXHATa LEeHa Ha I'IpVI,El,OGVIBaHe, KOATO BKJ/1IOYBa MOKYMHaTa CTOMHOCT U
BCUYKU MPAKO CBbpP3aHU pa3xoan.

LleHHUTe KHMXa ce pasnpeaensT B HSKOAKO rpynu, B 3aBUCMMOCT OT MHBECTULUMOHHUTE LEeNu Ha
®oHAaa:

» [ObpXaHW 3a TbpryBaHe — LEHHM KHWXa, KOMTO ca MpuaobuTn rnaBHO C LEN noslyyaBaHe Ha
nedyan6a BCNeACTBME HA KPATKOCPOYHM KonebaHus B LeHaTa MM WU B AWTbPCKUS Mapx.
[lepvBaTUBHUTE (UHAHCOBM WHCTPYMEHTU BWHArM ce KknacuduumpaT KaTto AbpXaHu 3a
TbpryBaHe, OCBEH B C/lyYaWTe, KoraTo ca OnpeaeneHn Kato edeKTUBHU Xemkupalum
WHCTPYMEHTY;

» ObpXaHW A0 NaAeX - LUEHHU KHWXa C UKCUMpaHO Mnv onpeaenuMo niawaHe u dbukcupaH
nagex, Kouto ®oHALT UMa MONOXWUTENHOTO HaMEPEHME M Bb3MOXHOCT [a 3anasun Ao rnagexa
um;

» Ha pasnosioXeHue 3a npoaax6ba — LEHHU KHWXa, KOUTO He nonaaaT B rOPHUTE ABE rpynu.

BCWYKM LEHHM KHWMXa, COBCTBEHOCT Ha ,beHuMapk ®oHa-1 Akumm n obnuraumm” KbM Kpas Ha
OTYETHUS NepUoA, Ca OTHECEHM KbM rpynaTa Ha LeHHUTE KHMXa Ha pa3nonoXxeHue 3a npoaaxoba.

MeToabT Ha OTUMTaHE Ha CAENKU C LEHHM KHMXA Ha [loroBopHust (DOHA € AaTaTa Ha TbpryBaHe
(nata Ha cpenkata). lMpu TO3M MeTOA LEHHUTE KHMXA ce 3anuceaT (oTnuceaTt) oT OTyeTa 3a
(hMHaAHCOBOTO CbCTOSIHME Ha PoHAQ Ha AaTaTa Ha CKYBAHE Ha CAeflkaTa, a He Ha AaTaTta Ha
NpexBbp/IsiHE Ha COBCTBEHOCTTa BbpPXy TAX. [lpeoueHKaTa Ha LEHHWTE KHWXa 3arno4ysa Aa ce
M3BbpLUBA OT MOMEHTA Ha TSXHOTO 3aBeXaaHe B OTyeTa 3a (PMHAHCOBO CbCTOSIHME Ha ®oHAaa
CbIrNacHO M3WCKBaHMsITa Ha MexayHapoaeH cyeToBoAeH CcTaHaapT 39.

OTNMUCBAHETO Ha LIEHHUTE KHWKa oT OTuyeTa 3a (PUHAHCOBOTO CbCTOsHME HAa doHAa cTaBa Mo
TAXHaTa 6anaHcoBa CTOMHOCT KbM [laTaTa Ha CKOYBAHE Ha caenkata 3a npoaaxba. PasnukaTa
Mexay 6anaHcoBaTa CTOMHOCT M MPOAAXHaTa UM LieHa Ce OTpa3sBa KaTo (UMHAHCOB MpuXoa WUnu
pasxo/l OT OnepaLun C LEHHU KHMKA. HaTpynaHUSAT NpeoLeHbYeH pe3epB Ha KHMXATa, 06EKT Ha
npogaxbaTta, ce oTnMcBa U B3eMa oTpaxeHne B OTyeTa 3a BceobxBaTHUS Aoxod Ha ®oHaa KaTo
(DMHaAHCOB NPUXOA UMW Pasxoj OT OnepaLiMK C LIEHHWU KHUXa.

>> 2.2, MNOoCNEABALLO OLEEHSABAHE HA LLEEHHU KHMXA

DoHABLT M3BLPLUBA eXeAHEBHa MpeoueHKa Ha LIeHHUTE KHUXa B I'IOpTCbel‘/JIJ'Ia CU, BKNHOYUTENHO Ha
KHWXaTa, KOUTO Ca B NMpoUeEC Ha CETLJ/IMEHT.

MpeoueHKaTa Ha LIEHHUTE KHMKA CE M3BbpLUBA BMHArK Mo TAXHATa MasapHa LieHa, KoraTo umar
TakaBa, onpeaeneHa cbrnacHo lNpaBunaTta w lMpocnekTa Ha [oroBopHusi doHa. B criydyaute,
KOraTo MNasapHa LeHa He Moxe Aa 6bae onpeaeneHa, NpPeoLeHKaTa Ha LEHHWTE KHWXa ce
M3BbPLLUBA MO EKCNEPTHO ONpeaeNneHa CnpaBeaInBa CTOMHOCT.

JoroBopHUAT (DOHA € Bb3NpUEN MONUTUKA MPEOLIEHKUTE HA LIEHHUTE KHMXA OT nopTtdeina, Ha
pa3ronioXeHne 3a npoaaxba, Aa ce OTpassiBaT B HETHATA CTOMHOCT Ha aKTUBMTE, NMOAJSIEXALUM Ha
pasnpedesieHne Ha npuTexaTenMTe Ha [sf0Be C MNpaBO Ha 0BpaTHO M3KynyBaHe, KaTo
NPEOLIEHBYEH PE3EPB CbIMACHO U3UCKBaHMSATa Ha MeXayHapoJeH cYeToBoAeH cTaHaapT 39.
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>> 2.3. ONEPALUUU C YY)XAECTPAHHA BANYTA

Cnenkute, AEHOMUHMPAHW B YyXXAECTPaHHa BanyTa, Ce 3anucBaT MNPU MbPBOHAYaNHOTO WM
npusHaBaHe B CbOTBETHaTa BajlyTa Ha CAenKaTa KaTo KbM Hesl ce npwuiara 0BMEeHHUSIT Kypc
MeXay OTYETHaTa U Yy)XaecTpaHHaTa BanyTa, BaMAEH 3a CbOTBETHATa AaTa.

[loroBOpHMAT DOHA M3BLPLUBA EXEAHEBHA MPEOLEHKA Ha BCUYKUTE CU aKTMBM W MacuBW,
AEHOMUHUPAHU B JyXXAeCcTpaHHa BanyTa. lNpeoueHkaTa Cce M3BbPLIBA MO LEHTPanHUS Kypc 3a
CbOTBETHaTa BanyTa Ha Bbarapcka HapoaHa 6aHka. Bb3HMKBALLMTE KYPCOBM PasfNKM Ce OT4MTaT
KaTo (hMHAHCOBU NPUXOAM U PasXoau.

>> 3. MNAPU U NAPNYHW EKBUBAJIEHTU

MapuuHuTe cpeactBa B neBoBe Ha PoHAa ce OTYMTAT MO TAXHATa HOMMHANHa CTOWMHOCT.
[loroBopHMAT (hOHA M3BLPLUBA €XeAHEBHA NPeoLeHKa Ha MapuyHUTE CPeACTBa B YyXAECTpaHHa
BaslyTa Mo Kypca Ha bbnrapcka HapogHa 6aHka 3a KOHKpeTHaTa BanyTa, BaMAEH 3@ CbOTBETHMS
[€EH. Bb3HMKBALLWUTE KYPCOBW Pa3/IMKM OT MpeoLEeHKaTa Ha NapuyHMTe CpeacTsa, AEHOMUHUPAHU B
Yy)XXaecTpaHHa BasnyTa, ce OTYMTaT KaTo (PMHAHCOBW MPUXOAM U PasXoau.

>> 4. EMUTUPAHE U OBPATHO U3KYINYBAHE HA AAJIOBE

@oHABLT exxeaHeBHO eMUTUpa As/0Be N0 eMUCUMOHHA CTOﬁHOCT, KOSITO ce popMMpa OT HeTHaTa
CTOMHOCT Ha aKTUBUTE MY Ha eavH AN, YBeNIMYeHa C pasxoauTe no eMUTUpaHeTo B pa3Mep Ha 1%
OT HETHaTa CTOMHOCT Ha aKTUBUTE Ha eauH Asi.

EMUTUpaHMTE AsnoBe ce OTYMTaT MO TAXHATa HOMWHANHA CTOMHOCT. PasnukaTa mexzay HeTHaTa
CTOMHOCT Ha aKTMBMTE Ha eAMH ASN U HOMWHANHaTa CTOMHOCT Ha eAuH [Asi Ce OTYMTa KaTo
npemms OoT eMucuun. B cnyyamTe, korato JOroBopHusIT hOHA EMUTMPA ASNIOBETE CU MO4 HOMWUHAN
WM Hag HOMWHAM, pas3nnkata A0 HOMUHANHaTa CTOMHOCT Ha AS/IOBETE Ce NOCoYBa KaTo MpeMuu
WK OTGMBM NPU EMUTUPAHE Ha As/OBeE.

Pasxogute no emutupaHe Ha [A4A510BE, KOUTO Ca BK/OYEHW B €MUCMOHHAaTa CTOVIHOCT, ce
HauucnasaT KaTo Ab/HKMMU KbM YMpaBnsBalloTO APY>XeCcTBO M ce nocovsarT B Otyera 3a
(PMHAHCOBOTO CbCTOSIHME KaTO TEKYLUM NacuBu.

+~beHuMapk ®oHa-1 Akumn u obnuraumm” uMa 3aab/MHKEHUETO Aa M3KyrnyeBa obpaTHO cBouTe
[ASN0Be OT MHBECTUTOPUTE CU, KAaTO MHBECTUTOPUTE HE Ab/HKAT pa3xoam 3a 06paTHO U3KynyBaHe.

>> 5. TEKYLLU AKTUBU U NACUBU

TekywmTe akTMBM U NacuBM ca Te3n, KouTo ,beHuMapk ®oHa — 1 AKumn n obnuraummn” ovakea aa
peanusmpa (ypean) B pamkute Ha 12 Meceua oT agatata Ha OTyeTa 3a PMHAHCOBOTO CbCTOSIHUE.
B3eMaHuaTa M 3aabmkeHusiTa Ha ®oHAa ca NOCOYEHWU MO AOrOBOPHATa MM CTOMHOCT. KoraTto ca
AEHOMWHMPaHN B 4yXX[eCTpaHHa BaslyTa, Te ca MpeoueHeHW Mo Kypca Ha bbirapcka HapoaHa
6aHka 3a cboTBeTHaTa BanyTa.

>> 6. IPU3HABAHE HA NPMX0AMN

®OoHABLT HauucngBa M NpU3HaBa MPUXOAUTE CUM CbIIACHO M3UCKBaHWUATa W KpUTepuute Ha
MexayHapoaeH cyeToBOAeH cTaHaapT 39. BcuukuM npuxoan ce oueHsiBaT Mo Cnpaseanvea
CTOMHOCT Ha NOMYYEHOTO MK NOANEXALLO Ha NOoMy4YaBaHe niallaHe UM Bb3ME3asiBaHE.

CrpaHMuUA 11 oT 21



N® ,, BEHYUMAPK DOHA-1 AKLMK U OBANIALIMNY

B enc hm ark MEXAVHEH ®MHAHCOB OTHYET 30 CENTEMBPY 2011 roavHA

MpuxoauTte ce opmmpat OT:

> nNpuxoam OT onepaunn C LEHHW KHMXa — MpU3HaBaT Ce Ha AaTaTa Ha ypexaaHe (CeTb/IMEHT
Aata) npu npogaxkbata Ha LEHHM KHUXa u ce opMmpaT OT pasnukata mexay banaHcosaTa
CTOMHOCT Ha KHMXaTa M TaXHaTa MpoAaxkHa CTOMHOCT. HaTpynaHuaT MonoXuUTeneH
MpeoueHbYeH pe3epB Ha LEeHHUTe KHWXa, 0bekT Ha npogaxbaTa, ce OTnNMCBa B OTYETa 3a
BCceobxBaTHMSA goxoa Ha ®oHAA KaTo MHAHCOB NMPUXOZ OT Onepaummn C LEeHHU KHUXA;

» nNpuXoan OT NIMXBU MO AbAroBU (DUHAHCOBWM MHCTPYMEHTM - HauUCNsBaT Ce M Ce Mpu3HaBaT
eXeHEBHO B OTYETa 3a BCceobxBaTHMS Aoxoa Ha PoHaa. HauncnsiBaHETO Ha NIMXBa MO AbJIrOB
MHCTPYMEHT He 3aroyBa Ja Teye [0 AaTaTa Ha ypeXaaHe, KoraTo ce CMeHsi COBCTBEHOCTTa
BbpXY LIEHHUTE KHUXa;

» npuxoan OT onepauuu, AEHOMUHUPAHU B YyXXAECTpaHHA BasyTa - NPU3HABaT Ce TeKyLo Mpu
U3BbPLUIBAHE HA CAENKWUTE W peanu3npaHe Ha KypcoBWUTE pas3nuku oT Tax. lMpuxoauTte oOT
NMPEOLEHKN Ha aKTUMBM W MACMBU, AEHOMUHMPAHWU B YyXXAECTPaHHA BanyTa, ce Npu3HaBaT KbM
MOMEHTA Ha U3BbpLUBAHE Ha NpPeoLIeHKaTa U ce OTYMTaT KaTo (DMHAHCOBU MPUXOAM.

II1. BENEXKN KbM OTYET 3A ®UHAHCOBOTO CbCTOSAHUE HA AA® ,,BEHYUMAPK ®OHA — 1 AKLUMU U
OBNUrALUun”

>> 7. ®DUHAHCOBU AKTUBU

®uHaHCcoBUTE aKTMBM B nopTdeina Ha ,beHuMapk ®oHa-1 Akuum n obnuraumm” KbM Kpasi Ha
OTYETHOTO TpMUMeceune ce CbCToAT OT 6OPCOBO TbpryBaHM akumMu Ha H6bArapcku NpeanpusTus u
60pcoBo TbpryBaHn obnuraumun. ObwaTta CTOMHOCT Ha NpuTeXaBaHusl NopTdenn e B pa3mep Ha
656 412.51 neBa, cbCTOSIW Ce OT (PMHAHCOBM WMHCTPYMEHTM Ha pas3nofioXeHue 3a npoaaxba.
CTpykTypaTta Ha noptdeina B akumm no otpacam kbM 30 centemBpu 2011 rognHa e npeactaBeHa
B Tabnuua 1.

BanaHcoBa CTOMHOCT Ha NpPUTeXXaBaHUTE aKLMK Mo OTPac/u

Tabmmuya 1 (B neBa)
Otpacun CroiHOCT KbM 30 TpoOLEHT OT BCUUKM

centemBpu 2011 aKTUBU
AOCUL (HegBMXNMM MUMOTK) 94 566.50 8.93%
[obuBHa npoMuLLNEHOCT 45 250.86 4.27%
EHepreTuka 27 853.84 2.63%
3emMepgerncka 3ems 37 564.55 3.55%
WHdbpacTpykTypa 62 754.93 5.93%
MalunHocTpoeHe 127 479.77 12.04%
(®UHAHCOB CeKTOop 40 414.40 3.82%
O6uo: 435 884.85 41.16%

Akumute B noptdeina Ha AP ,beHuMapk ®oHa — 1 Akumm 1 obnuraumm” ca nNpeoueHEHU
cbrnacHo lMNpaeunaTa 3a oueHka Ha nopTtdeina n onpeaensHe HeETHaTa CTOMHOCT Ha aKTUBUTE Ha
®oHpa.

OctaHanata 4Yact oT noptdeinna Ha PoHaa, npeacTaBnsiBalla MHBECTUUMW B obnuraumum, e
npeacraBeHa B Tabnuua 2.
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BenchMark

BanaHcoBa CTOMHOCT Ha nputexaBaHuUTe AbJIrOBU LLEHHU KHU)Ka MO OTpac/in

Tabmmuya 2 (B neBa)
CroiHocT kbM 30 [poOLEHT OT BCUUKK
OTpacbn
centeMBpu 2011 aKTUBU
TenekoMyHuKaumm 95 737.88 9.04%
®UHaAHCOB CEKTOp 29 337.45 2.77%
XnMuyecka NpoMULLISIEHOCT 95 452.33 9.01%
oéuyo: 220 527.66 20.82%

KbM 30.09.2011 r. Bcuukm o6nmraumm ca oueHeHu cbrinacHo MpaBunaTta 3a oueHKa Ha nopTtdenna
1 onpeaensiHe HeTHaTa CTOMHOCT Ha akTuBuTe Ha ®oHaa.

CbrnacHo penctBawmte lMpaBuna Ha ,beHuMapk ®oHa-1 Akumm u obnuraumm” ao 60% ot
aKTMBMTE My MoraT Aa 6bAaT BNOXEHW B akuum Ha 6barapcku npeanpusitus m o 60% B
obnuraumun, nsgageHn ot 6bArapckm eMUTEHTH.

~beHuMapk ®oHa-1 AkumuM n obnuraummn” M3BbPLUIBA €XeAHEBHA MNPEOLEHKa Ha aKTUBMTE OT
noptdeina cu. Pa3nmMkute Mexay oT4yeTHaTa CTOMHOCT M Na3apHaTa LieHa Ha BCSKAa LEHHA KHUra
Ce OTYMTaT B NPEOLIEHbYEH pe3eps.

>> 8. MAPU U NAPUYHW EKBUBAJIEHTHU

Bcuukn napuyHn cpeactea Ha ,beHuMapk ®oHa-1 Akumn u obnuraummn” ca B 6bnrapcku nesa. B
MPOLEHTHO CbOTHOLIEHME KbM CTOMHOCTTa Ha o6WwMTe aKTMBM, NapuyHUTE CPeacTBa
npeacraesnssat 37.84% npyv HOPMATUMBHO OrpaHMyeHne He no-Manko oT 10% OoT akTuBuTe Ha
®oHAa aa 6baaT NapuyHKU CpeacTBa, LUEHHU KHMXKA, MHCTPYMEHTM Ha MapyUYHWUS nasap Wan apyru
nnaTeXxHn cpeacTsa.

Mapu n napMyHU eKBUBAJIEHTHU
Tabmma 3 (B nesa)

CToMHOCT KkbM 31

CToiHOCT KbM 30 T[pPOLIEHT OT BCUUKMN

centeMepu 2011 aKTUBU gexkemBpu 2010
MapvuHK cpeacTea B 6poit 0.08 0.00% 0.00
MapuyHn cpeacTea no 6e3cpoYHN Aeno3nTH 400 686.78 37.84% 209 958.02
MapuyHn cpeacTea no 6aHKOBKM AENO3UTU 0.00 0.00% 104 577.31
o6uo: 400 686.86 37.84% 314 535.33

>> 9, B3EMAHUSA U APYIU TEKYLLN AKTUBU

B3emaHusa

Tabmmya 4

(B neBa)

CroiHoCT KbM 30
centemBpu 2011

CtoMHoCT KbM 31
aexkemBpu 2010

B3emaHe no HayMcieHy NMXBsun No AenosnTu - 116.20
B3emaHe no HauucneHu nuxem no obnunraumm 1753.62 4726.91
B3emaHe no caenkun ¢ hMHaHCOBU MHCTPYMEHTHU - 5951.40
Takca bOb 30.00 -
Takca KOH 112.11 -
Obujo: 1895.73 10 794.51
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>> 10. TEKYLUM NACUBU

TekywmTe nacveu Ha PoHAQ KbM Kpasi OTYETHOTO TPUMECeUne ca NpeacTaBeHu B Tabnuua 5.

TexyLwin nacusm
Tabmmuya 5 (B neBa)
CroitHocTt kbM 30  CTOMHOCT KbM 31

cenreMBpu 2011 AekeMBpu 2010

Bb3Harpa)kaeHus Ha ynpaBnsiBaLloTo APYXKECTBO 891.95 996.74
Bb3HarpaxkaeHvie Ha 6aHkaTa ageno3unTtap 500.00 8.00
3aab/DKEHNE KbM KITMEHTH - 0.08
3a4b/MDKEHNS KbM MHBECTULIMOHHMSA NOCpeaHMK - 26.20
Obujo: 1391.95 1031.02

>> 11. HETHU AKTUBW, NMOANEXALLUN HA PA3SMPEAEJIEHUE HA NMPUTEXATEJIUTE HA OAJIOBE C
MPABO HA OBPATHO U3KYINYBAHE

®oHAbT NpeacTasnsiBa UMyLLECTBO, 060C06eHO C Len KOMEKTUBHO MHBECTMPaHe B LIEHHU KHUXa U
ApYrv NMKBUAHW (PUHAHCOBK akTmBmM no 4. 195 ot 3MMLUK Ha napuyHu cpeacTtBa, HabpaHu ypes
nybnMyHO npepnaraHe Ha AasnoBe. Bcvyku akTuBM, KOMTO ca npuaodbutn 3a doHpa, ca obuwa
COBCTBEHOCT Ha MHBECTUpanuTe B Hero nuua. MNeyanbute n 3arybute Ha ®oHAa ce noemat oOT
WHBECTUTOPUTE, Cbpa3MepPHO Ha TEXHWUS A/ B MMYLLECTBOTO My, KaTO AOXOAbT, peanusuvpaH oT
yrNpaBneHVETO Ha aKTuBUTe Ha [loroBopHusa dhoHAa, Moxe Aa 6bae nosyyeH oT MHBECTUTOPUTE MO
BCSKO BpeMe upe3 nojaBaHe Ha Mopbyka 3a 0bpaTHO M3KymnyBaHe Ha Asnose. Pasnukata mexay
LeHaTa, No KOATO Ca KyMeHu AsSI0BETE M LeHaTa, Mo KOATO CblyMTe ca npoaageHn obpatHO Ha
[loroBopHus dhoHA, NpeacTasnsiBa AOXOAbT HA CbOTBETHUS MHBECTUTOP, peannsvpaH OT HErOBOTO
AAN0BO y4yacTue.

CvrnacHo pasnopeabute Ha MexayHapoAeH CYeTOBOAEH CTaHAapT 32, 3aAb/DKEHMETO Ha
npeanpuaTUeTO Aa M3Kynu obpaTHO COBCTBEHUTE CU ASNOBE CPeLly NapuyHuM CpeacTBa nopaxkaa
(1HaAHCOB MacMB 3a HacTosiiaTa CTOMHOCT Ha CyMaTa Ha 0bpaTHOTO M3kynyBaHe. M Tbi KaTo
usnata CTOMHOCT Ha COBCTBEHUS kanuTan Ha [loroBopHUS )OHA € B pe3yntaT Ha eMUTUPaHM
cobCcTBEHN ASNOBE HA MHBECTUTOPM C NpaBO Ha 0b6paTHO M3KynyBaHe, CbOb6pPa3HO M3NCKBAHUSATA
Ha MexayHapoaHuTe CY4eTOBOAHM CTaHAapT, B OTyeTa 3a (PUHAHCOBOTO CbCTOSIHME € OTPa3eHo
KaTO HETHW aKTUBM, NOANEXALUM Ha pasnpefeneHne Ha npeTexaTenure Ha AsSN0Be C NpaBo Ha
obpaTHO M3KynyBaHe.

KbM faTaTa Ha M3rotBsHe Ha MeXauHHUS MHAHCOB OTYeT [oroBOpHMSAT (OHA M3haBa camo
ASNOBE C NPaBoO Ha 06paTHO U3KymnyBaHe.

HeTHuTe aKkTuBKW, noanexawiy Ha pasnpeaeneHve Ha npuTexaTenuTe Ha AsoBe C NpaBoO Ha
obpaTHO M3KynyBaHe Ha PoHAa KbM Kpasl OTYETHOTO TpUMeCeuMe Bb3/IM3aT Ha obla CTOMHOCT
1 057 603.07 nesa. B Tabnuua 6 e nocoyeHo noapobHO pa3npeaeneHue Ha neparta, GopMupalLm
HETHUTe aKTMBM Ha OoHAa.
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HeTHM aKTMBM, NoA/IeXALUM HA pa3npeaesieHUe Ha npuTexartenuTe
Ha ASI0BE C NpaBo Ha 06paTHO U3KynyBaHe

Tabmmya 6 (B neBa)
CToiHOCT KbM 30
centemBpu 2011
EMuTnpanm ganose 4866 707.26
O6paTHO M3KyneHn asnose -4072 714.19
MNpeMun OT eMUTMpaHe Ha asnose 1356 088.50
OT6buBM NpK eMUTUpPaHE Ha AsnoBe -1990 737.31
MonoxwuTenHa npeoueHka Ha GUH. UHCTPYMEHTH 16421 978.60
OTpuuaTenHa npeoueHka Ha PUH. NUHCTPYMEHTU -16641 050.68
HepasnpegeneHa neyanba oT MMHANM roamHm 1217 131.44
HaTtpynaHa neyan6a/ 3aryba 3a nepuoaa -99 800.55
oébuyo: 1057 603.07

®oHabT MMa 79 399.3065 asna B obpallieHne, KaTo TsaxHaTa obuia cToMHocT e 793 993.07 neBa
(T KaTO BCEKM AN € C HOMMHan oT 10 neBa) M npeacTaBnsiBa pasMepa Ha ASNOBETE B
obpauueHne B OTyeTa 3a MHAHCOBOTO CbCTOsIHME Ha PoHAa.

KbM pesepsute Ha ,beHuMapk ®oHa-1 Akummn n obnuraumm” ce oTHacaT opMuMpaHUTe nNpemMun
npy eMuTnpaHe n 06paTHO M3KyMNyBaHe Ha ASNI0BE U pe3epBUTe OT NPeoLeHKa Ha LIeHHM KHWMXKA B
noptdenna Ha [oroBopHus oHA. Pe3epBbT OT eMUTUpaHe M 0bpaTHO M3KynyBaHe ce ¢opmupa
KaTO pa3fiMka Mexay HOMMHanHaTa CTOMHOCT Ha eduH ASN U HEeTHaTa CTOMHOCT Ha aKTMBMUTE Ha
€AVH Oan Npu eMUTUMPAHE, M KaTo pa3fiMka Mexay HeTHaTa CTOMHOCT Ha aKTUBMTE Ha eauH Aan u
HOMMWHaNHaTa CTOMHOCT Ha eaunH AN Npu 06paTHO M3KyMyBaHe Ha As/0Be.

MpeoueHKaTa Ha LEHHWTE KHWXA, Ha pa3nosioXeHue 3a npoaaxba, ce oTumta oT doHaa B
COBCTBEHMS My KanuTas KaTo NpeoLEeHbYEeH pe3eps.

HeTHMaT pe3yntaT OT M3BbplBaHaTa AerMHOcT kbM 30 centemBpu 2011 roanHa Ha [doroBopHUS
doHg e 3aryba B pa3mep Ha 99 800.55 neBa.

IV. BEJIEXXKM KbM OTYETA 3A BCEOBXBATHUSA 1OXOA

>> 12. Mepnxoau

®uUHaHCOBUTE NPUXOAM B PE3YNTaT Ha ynpaBnieHue Ha obwus noptdenn Ha PoHaa KbM Kpasi Ha
OTYETHOTO TpuMMeceume ca B pa3Mep Ha 92 347.74 neBa, pa3npeaeneHy no OTAENHM MO3vuuMM,
rnoco4yeHu B Tabnuua 7.
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Mpuxoau
Tabmma 7 (B neBa)
CroiHocTt kbM 30  CToMHOCT KbM 30
centemBpu 2011 centeMBpu 2010
Mpuxoay oT NNXBKU NO ALATOBU LIEHHU KHUXA 13 430.81 26 499.59
Mpuxoan OT NUXBK MO pasnnallaTenHn CMETKU 2 165.08 1170.45
MNpuxoan OT NUXBKU NO AEMNO3UTHU CMETKU 2 005.91 4 420.01
Mpuxoam oT onepauun ¢ akumm 61 157.20 9 839.01
Mpuxoan OT onepauun C AbJArOBU LIEHHN KHUXA 78.57 6 243.03
Mpuxoan OT ANBUAEHTH 13 509.78 14 646.26
MonoXUTenHn KypcoBm pasfiviku OT BaslyTHU 0.39 551
onepaumm 1 NpeoLeHKy
oéuyo: 92 347.74 62 823.86

>> 13. PA3Xxoau

PasxoanTe Ha ®oHAa ce pa3aensT Han-o061o Ha MHAHCOBK 1 OMEPATUBHMW.

>> 13.1 ®UHAHCOBU PA3X0OQU

®duHaHCOBM pa3xoaun
Tabmmua 8 (B nega)
CroitHocT kbM 30  CTOMHOCT KbM 30

centemBpu 2011 centemBpu 2010
Pa3sxoam no npogaxbm Ha akumm 161 785.18 49 155.42

Pa3sxoam no npogaxxbu Ha ObAroBM LEHHN KHUXA 13 813.88 1 153.56
OTpuuaTenHn KypcoBu pasfinkn OT BalyTHU

1.51 1.75
ornepauun 1 mpeoueHku
Ob6uyo: 175 600.57 50 310.73

®UHAHCOBMTE Pa3xoam ca B Pe3ynTaT Ha CKIOYEHUTE CAENKM NPOAaBa C PUHAHCOBU UHCTPYMEHTU
3a nepuoja.

Pe3yntatbT OT hmnHaHcoBaTa AerHocT kbM 30 centemBpu 2011 roanHa, U34MCiEH Bb3 OCHOBA Ha
BCUYKN peanuanpaHn puHaHcoBu npuxoan 92 347.74 neBa, 1 BCUYKM PUHAHCOBK pa3xoan — 175
600.57 neBa, e 3aryba B pa3mep Ha 83 252.83 nesa.
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>> 13.2 ONEPATUBHU PA3XOOU

OnepaTuBHM pa3xoaun

MEXANHEH ®WUHAHCOB OTYET 30 CENTEMBPK 2011 roanHA
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Tabmmya 9 (B neBa)
CroiHocT kbM 30  CTOMHOCT KbM 30
B centemBpu 2011 centemBpu 2010
Takcum 3a AEenOo3UTapHu yCciayru m ynpasJjieHue
Bb3Harpa)kaeHue Ha ynpaBnsiBawoTo APYXKECTBO 8 700.48 9 886.44
Bb3HarpaxxaeHune Ha baHkaTa genosutap 4 500.00 4 500.00
Pa3xoau 3a nonyyeHu ycnyru
Bb3Harpa)kaeHue 3a oguT 900.00 1 200.00
Pa3xoau 3a Agpyru Takcm
KOMUCMOHHM NO cAenkun ¢ OUH. MHCTPYMEHTU 1 278.52 437.40
Takcn kbM KOH 281.22 225.00
Takcn kbM LA 405.00 465.00
Takcn kbM BOB 90.00 90.00
BaHKoBM TakcK 392.50 230.50
O6uo: 16 547.72 17 034.34

Bb3HarpaxaeHWeTo Ha YNpaBnsiBalloTo APY)XECTBO CE ONPEAENs eXeHEBHO CbrnacHo MpasunaTa
Ha JloroBopHMsa oHA U e B pa3Mep Ha 1% OT HeTHaTa CTOMHOCT Ha aKTUBUTE Ha roauiiHa 6asa.

Bb3HarpaxxaeHneto Ha 6aHkaTa geno3uTtap € B pa3Mmep Ha 4 500 neBa, onpeaeneHo CbrnacHo
JloroBop 3a Aeno3vTapHW YCiyru mexay YnpaBnsiBalloTO APYXXECTBO, AEMCTBALLO OT CBOE UME U
3a cMeTKa Ha A® ,beHuMapk ®oHa-1 Akumm n obnuraumn”, u ,PaiidanizeHbaHk Bbnrapus” EAL.

®opMUpaHNAT MHAHCOB pe3ynTaT, oTpa3eH B OTyeTa 3a BCEOOXBAaTHWUS A0XOA4 KaTO NMPOMsiHA B
HETHUTE aKTUBW, MOANEXALM Ha pasnpedeneHne Ha NpuTexaTenute Ha Asn0Be C NpaBO Ha
06paTHO M3KynyBaHe 3a Nepuoaa, Ce U34MCnsiBa KaTo pas3nnka Mexay oblmte npuxoan 1 pasxoam
Ha ®oHAa 1 e oTpuuaTteneH B pa3mep Ha 99 800.55 nesa.

B OTyeTa 3a BCe0bXBaTHUA [10XOA HE € OMOBECTsIBaHa MHMOPMaLUMa 3a AOXOAN Ha eAnH AaN, Tbi
KaTo My6nn4YHO TbPryBaHWUTE AS/IOBE Ca C NMpaBO Ha 0B6paTHO WM3KYNyBaHE W ce TPeTupaT KaTo
[bJIFOB MHCTPYMEHT B CbOTBETCTBUE C U3UCKBAHUSITA HA MeXayHapoaeH CYETOBOAEH CTaHaapT 32.

>> 14. [1PYr BCEOBXBATEH JOXO[

BceobxBaTHMSI OXOA BKJ/IOUBA BCMYKM MPOMEHWU B KanwuTana Ha APYXXECTBOTO, C M3K/IHOYEHME Ha
MPOMEHNUTE MPOU3TUYALLM OT COBCTBEHULIMTE Ha APYXXECTBOTO, BK/IIOYBALLM BHOCKM B Kanutana,
pasnpeaeneHns Ha Kanutana — AMBUAEHTM U NMKBUAALUMOHHM ASNOBE.

KbM Kpasi Ha OTYETHOTO TpUMeceumne 3a A0roBopHMS poHA KbM rpadata apyr BceobxBaTeH aoxoa
Ce OTHACcAT CaMO MpeoueHbYHUTE pe3epBM OT OLeHKA Ha HanuMyHM 3a npoaaxba @uHaHcoBM
aKTMBM No cMucbna Ha MCC 39.

CbrnacHoO M3MCKBaHMATA Ha CTaHAapTa 3a BCEKM BceobxBaTeH Aoxoa € HeobxoauMo Aa ce
OMOBECTU CyMaTa Ha AaHbka BbpXy Aoxoaa. 3a PoHAa He e OMoBeCTsIBaHa TakaBa CyMa, Tbil KaTo
CbIIACHO AEMCTBALLOTO 3aKOHOAATENCTBO neyvanbata Ha hoH0BE € 0CBO6OAEHa OT KOPropaTUBEH
JIAHBK.

[pyro M3ucKBaHe Ha CTaHAApTa OTHOCHO BCEOOXBATHMS OOXOA € [a Ce MocovaT KOpeKkuuu oT
npekBanudunKaums Ha Apyr BceobxBaTeH A0xoA. Kopekuusta oT npeknacudukaums ce BKIHOYBA
3ae[lHO CbC CBbP3aHUA KOMMOHEHT OT [pyr BCEO6XBATEH [0XO0/ B MEPUOA], B KOMTO KOpeKLMsTa €
npeknacuduumpaHa KkbM nevan6ata wnmM  3arybaTta. [Meyanbata, peanusupaHa  oOT
0CBOGOX/AABAHETO OT AbpXXaHW 3a npoaax6a (GprHAHCOBM aKTMBK, Ce BK/IKOYBAT B rnevandata wnm
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3arybaTa 3a Tekywms nepuod. Te3n cyMn Moxe Aa ca 6unu npusHaTi B Apyr BCceobxBaTeH A0XOA
KaTO HepeanuaupaHn neyanbu B TeKylwmMs WAM NpeaxoaHu nepuoan. Tesn HepeanusnpaHu
neyanbu ce npeknacuduumMpat KbM nedvanbata wnm 3arybata, 3a Oa ce u3berHe TAXHOTO
BK/IlOYBaHe B obliaTa cyMa Ha BceobxBaTHUS AOX0A ABa MbTMU.

CbrnacHO Bb3MOXHOCTTa AaAeHa OT CTaHAapTa, KopekuuuTe OT mpeknacudukaums moraT aa ce
nocoyaT CaMO B MOSICHUTENHUTE 6eneXxku, KaTo ce MpeacTaBsT KOMMOHEHTUTE Ha Apyrus
BCeobxBaTeH A0X0A Cnef BCUYKM CBbP3aHM KOPeKUUM OT npeknacudumkaums.

B Tabnuua 10 no Aony ca BKOYEHWU EIEMEHTUTE, KOUTO MPOMEHSAT BCEOOXBATHUSI A0XOA Mpe3
rogvHara.

Tabmmuya 10 (B neBa)
CronHocT kbM 30
cenTteMBpu 2011
HamaneHune Ha npeoueHbYHMS pe3epB B pe3ynTaT Ha exeaHeBHa npeoueHKa 780 962.32
Ha (PUHAHCOBN MHCTPYMEHTM |
HamaneHue B pe3ynTaT Ha npoaax6u Ha MHAHCOBW MHCTPYMEHTHU -57 472.62
HamaneHue B pe3ynTaTt Ha BajlyTHa NpeoLeHKa -0.03
YBenunyeHne Ha NpeoueHbYHNS pe3eps B pe3ynTaT Ha exeaHeBHa 75792132
npeoueHKa Ha GUHAHCOBU UHCTPYMEHTH )
YBenumyeHue B pe3ynTaTt Ha npogaxbu Ha (PUHAHCOBU MHCTPYMEHTH 169 692.04
YBenuyeHue B pe3ynTtaT Ha BaslyTHa NpeoueHKa 0.04
Ooé6uo: 88 478.43

V. BENE)XXKN KbM OTYETA 3A MAPUYHUSA NOTOK

MapuyHMAT NOTOK Ha @DoHAa € W3roTBEH MO MpPeKUs METOA CbIMIAaCHO W3WCKBAHWUATA Ha
MexayHapo[eH CYETOBOAEH CTaHAapT 7.

>> 15. MTAPUYHM NOTOLM OT ONEPATUBHA AEAHOCT

MapuyHnTe notoum Ha ®oHAa, CBbP3aHM C Onepaunm C LEHHU KHWMXKA, Ca ONUCaHW NoapobHO B
Tabnuua 11.
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MapuyHu noToum oT caenku ¢ GMHAHCOBU UHCTPYMEHTU
Tabmuya 11 (B neBa)
CrouiHocT kbM 30 CroMHOCT KbM 30

cenreMBpu 2011 cenreMBpu 2010

MocTbnneHust oT npogax6bu Ha akumm 392 654.75 93 784.81
MocTbnneHus oT npodaxbu Ha AbAroBU KHUXA 35277.08 7 768.32
MonyyeHn aMBnaeHTU 13 509.78 11 803.74
locTbnAeHUs OT JIMXBU MO AbATOBU KHUXA 16 220.06 34 329.52
MocTbrneHns oT rnaBHULM MO ALATOBU KHWXa 50 737.50 248 568.42
MocTbnneHuns ot nMxeu No 6€3cpoyHM AENO3UTH 2 165.08 1170.45
MocTbnneHns oT IMXBU MO AEN03nTK 2122.11 4 628.93
Bxogsiwy norok or c4esiku ¢ PuH. MHCTPYMEHTH 512 686.36 402 054.19
MnawaHns 3a NoKynka Ha akumm -234 492.50 -159 821.61
MnawaHns 3a NoKyrnka Ha AbArOBU KHUXA -42 858.57 0.00
MnaTeHn KOMUCMOHHN Ha MHBECTULMOHHWUS NOCPeaHME -2 404.85 - 793.68
H3xofsLy noTok oT CAEJIKU C GPHH. MHCTPYMEHTH -279 755.92 -160 615.29
HereH norok ot cgesikmn ¢ QOMUH. HHCTPYMEHTH 232 930.44 241 438.90

MocTbnneHusiTa OT NUXBU MO Ab/TOBM LIEHHW KHWXKA BKJIOYBAT MafeXupanu KyrnoHHW nnialaHus
no emucumute ob6MraumMm nputexaBaHn OT DoHAa, KAKTO WM NUXBKU, MOSYYEHU BCIEACTBUE
npoaaxbéu Ha obnurauunm.

lMnaTeHNnTE KOMUCUOHN Ha MHBECTULUMOHHUSA MOCPefHMK MPeacTaBnsaBaT KOMUCUMOHW MO CAENKU C
LEHHU KHWXa, CKNTIOYEHU NPE3 Nepuoaa.

B napvyHMs NOTOK KbM [IOCTAaBUYMLIM Ca BK/TIOHYEHW MNALLAHUATA 3@ TaKCK 3a AEMNO3UTAPHU YCIYrU U
ynpaeneHne, nnawaHu Ha 6aHkaTa [Aeno3uTap W YnpaBnsBallOTO /PYXXECTBO, pasxoau Mo
NPeAOCTaBEHN APYrN BbHLUHU YCIyrK 32 OHAA M BCUMYKM AL/MDKMMU Takca 3a MNoadbp)kKaHe Ha
JenHocTTa Ha doHAa.

>> 16. MNAPMYHM NOTOLM OT ®UHAHCOBA AEAHOCT

MapuyHUTE NOTOUM OT (hMHAHCOBA AEWHOCT Ca CBbP3aHM C MpoLeca No eMUTUpaHe U 06paTHO
M3KynyBaHe Ha [AsM10Be C NPaBo Ha 06paTHO M3KynyBaHe Ha ®oHaa. B Tabnuua 12 ca npeacraBeHn
BXOASALUMSA U U3XOAALMS NAPUYHM NOTOLM NPE3 OTYETHOTO TPUMECEUMNE, CBbP3aHK C (prHaHCoBaTa
AeiHOCT Ha ®oHAa. TakcuTe 3a EMUTMPAHE, KOUTO Ca 33 CMETKA Ha K/IMEHTA, Ca BK/IIOYEHU BbB
BXOASALUMA MApUYeH MOTOK. W3XoAsWwmMsST napuyeH MOTOK OT MHAHCOBA [AEMHOCT BK/OYBA
M3MMATEHM CYMM MO MOPbYKM 33 0BpaTHO W3KynyBaHe MO LEHW, onpedeneHn Ha 6asa AeHs,
cneaBalll AeHs Ha NOAABAHETO Ha MOpbYKaTa 32 06paTHO M3KYMyBaHE.

HeTeH napuyeH NOTOK OT eMMTUPaHe Ha ASAJIOBE C NPaBo Ha 06paTHO U3KyNnyBaHe
Tabma 12 (B neBa)

CroMHocT kbM 30 CTtoMHOCT KbM 30
centemBpu 2011 centemBpu 2010

BxopsL nOTOK NO 3anncBaHe Ha AsiNoBe 450.03 103.00
O6paTHO M3KynyBaHe Ha AS/10BE M Bb3CTAHOBEHU 131 930.96 47 647.88
CYMMW Ha KJIMEHTM MO 3anucBaHe Ha As/I0Be

oé6buyo -131 480.93 -47 544.88
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VI. BENEXXKN KbM OTYETA 3A NMPOMEHUTE B HETHUTE AKTUBW, NOAJIEXXALLU HA PA3NPEAENEHUE
HA MPUTEXXATEJIUTE HA OAJIOBE C NMPABO HA OBPATHO U3KYIMNYBAHE

HeTHuTe aKkTuBKW, noanexawiy Ha pasnpeaeneHve Ha npuTexaTenuTe Ha AsfoBe C NpaBoO Ha
0b6paTHO M3KynyBaHe Ha PoHAa KbM Kpasi HA OTYETHOTO TpUMECceune Bb3NIM3aT Ha obLa CTOMHOCT
1 057 603.07 neea. B Tabnmua 6 No rope € MOCOYEHO NOAPOGHO pa3npedeneHue Ha nepara,
opMupalLm HeTHUTE akTuBM Ha PoHAa.

VII. CbBUTUA, HACTBNWUAN CNEQ AATATA HA OTYETA 3A ®UHAHCOBOTO CbCTOSIHUE

3a nepuvoga cnea [AaTtaTta, KbM KOSITO € CbCTaBeH MexauMHHMS (MHAHCOB OTYeT, [0 JaTtaTa Ha
U3rOTBSHETO My HE Ca HACTbNUAW BaXHU W/ WM 3HAUUTENHM 3a [JerHocTTa Ha PoHaa
KOpUrupalm cbbuTusi, HEOMOBECTABAHETO HA KOWTO 6M MOBAUANO 3@ BAPHOTO U YECTHO
npeacTaBsiHe Ha (PMHAHCOBUSA OTYET.

VIII. MOJINTUKA HA PbKOBOACTBOTO MO OTHOLUEHMUE YMPABJIEHUE HA PUCKA
JInkBuaeH puck

MpeamMeTsbT Ha AeNHOCT Ha ,BeHuMapk ®oHa-1 Akumn 1 obnuraunm” e KoNekTUBHO MHBECTUPAHE B
LEeHHW KHMXa W ApYrn NUKBUAHW (DMHAHCOBM akTMBK no Y. 195 ot 3MMUK Ha napuyHu cpeacTsa,
HabpaHn 4ype3 nybnuyHO npepnaraHe Ha [As10Be, KOETO Ce OCbLeCTBSBa Ha MpUHUMNA Ha
pa3snpegeneHve Ha pucka. 3a uenta, PoHABLT NOCTOSIHHO M3aasa (npodaBa) M U3KynyBa obpaTHO
CBOMTE ASM10Be Ype3 YNpaBigaBalloTo APYXKeCTBO. JInkBnaeH puck 3a ®oHga MoXe Aa Bb3HWUKHE B
cflyyal, 4ye no-ronsiMa 4acT OT MHBECTUTOpWUTE MoAadaT MOpbYKM 3a 0B6paTHO WM3KynyBaHe Ha
As510Be, KOETO Le AoBeae A0 HaMansiBaHe Ha cBoboaHUTe napuyHn cpeactea Ha ®oHpa. OT apyra
CTpaHa, 3acuneHnTe Nopbykn 3a 06paTHO U3KyMyBaHe MOXe Aa NpuHyaaT doHaa aa pasnpoaasa
LIeHHM KHMXXa Ha 3aryba c uen aa ocurypu Heobxoammute cpeacTsa 3a HOpManHoTo obesneyaBaHe
Ha obpaTHuTe m3KynyBaHus. CTpykTypaTa Ha akTueuTe TpsibBa Aa no3BonsiBa 6e3npensaTCcTBeHO
OCbLUECTBSIBAHE HAa AEMHOCTTA. 3a HaMansiBaHe Ha To3M puck, POHALT ce CTPeMM Aa UHBECTUpa B
LEeHHM KHWXA CbC CpaBHWUTENHO Aobpa HOpMa Ha NMKBMAHOCT, C KOETO Aa Ce MOCTUrHaT Tpu
edekTa — MNOCTUraHe Ha KOPEeKTHA OUeHKa 3a CbCTOSHMETO Ha aKTUBUTE, OCUrypsiBaHe Ha
eBeHTyaneH ,u3xod” OT HarnpaBeHaTa WHBECTUUMS W JIECHO peanu3vMpaHe Ha HaTpynaHaTta
[OXOAHOCT. B NpOLEHTHO CLOTHOLWEHME KbM CTOMHOCTTa Ha obwmTe cu akTMBuM OOHALT Cnas3Ba
OrpaHuyeHneTo He no-manko oT 10% oT akTMeuTe My Aa 6bAaT NapuUyHM CPeacTBa, LEHHN KHUXA,
WHCTPYMEHTU Ha NAapyUYHUA nasap unn apyru nnaTexHu cpeacrsa.

CeKTOpeH puck

CeKTOPHUAT PUCK MPOM3TUYA OT 06CTOSTENCTBOTO, Ye [OoroBOpHMST hOHA MOXE Aa npeanpueMe
MHBECTMLMOHHA MOMWUTKKA, COpes KOATO Aa MHBECTMPA MO-rofisiMa YacT OT akTUBUTE CU B TOYHO
onpeaesnieHn CEKTOpU OT MKOHOMMKaTa. Mo TO3M HauuH, pe3yntatute Ha GoHAa ca 3aBUCMMM OT
CbCTOSIHUETO Ha CEKTOPUTE, B KOUTO € MHBECTMPAHO. YNPaB/sSBALLIOTO APYXXECTBO HE KOHLIEHTpUpA
aKTUBMUTE Ha ®OHAA B TOYHO OnpeaeneHn 6U3HEeC CeKTopu, BUAHO OT Tabnmum 1 1 2, KaTo Mo To3u
HaYMH HaMansaBa pUCKOBaTa eKkcno3unuus Ha oHAa KbM OnpeaeneHn oTpacav OT MKOHOMUKATa.

Monutnyeckm puck

MoNUTUYECKNAT PUCK € CBbp3aH C NPOMSHA B MOMUTUYECKOTO YCTPOWCTBO Ha CTpaHa, KOETO e
CBbP3aHO C MNPOMSIHA Ha Ma3apHUTE YCIOBUS M LIEHUTE Ha aKTUBWTE, B KOWUTO € WHBECTUpan
JloroBopHUAT oHA. 3a HaMansBaHe Ha TO3M pPUCK, YNpaBnsiBaWOTO APYXECTBO CMATa
npeaBapuTENHO Aa OUeHsIBa TO3M (haKTOp M EBEHTYaNHOTO My Bb3AeNCTBME BbpXY CTOMHOCTTA Ha
aKkTuBMTe Ha ®oHaa M Aa npeanpveMa AENCTBMSI KbM 3amasBaHe Ha HaTpyraHaTa JOXOAHOCT U
orpaHM4yaBaHe Ha MOTEHUMANHM HeraTMBHW Bb3AeWCTBUMS. lonmTuyeckaTa cuTyaums B CTpaHaTa
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MOXEe fAa Cce Onuile KaTo cTabwnHa. MpaBUTeNcTBOTO Ha bBbarapus ce cTpemMn aa cnassa
onpeaeneHn KpuUTEpUM BbB BpPb3Ka C UNEHCTBOTO Ha cTpaHata B EC, cpea kouTo e W
3aKoHoAaTeNHaTa cTtabunHocT. ETO 3allo, pUCKbT OT M3MEHEHWEe Ha HopMaTuBHaTa 6asa B Mo-
ABLATOCPOYEH MNAH € MUHUMAMEH U Ce CBEX/a [0 EBEHTYaNIHOTO MpUBEXAaHe Ha ObArapckoTo
3aKOHOAATE/ICTBO B CbOTBETCTBME C €BPOMENCKOTO.

LleHOBM puUck

LIeHOBMAT pUCK NpeacTaB/isiBa NPOMsIHA B LEHWUTE Ha AANOBETE Ha [loroBopHMst OHA B pe3ynTaT
Ha NPOMSHA B OLEHKaTa Ha HETHWUTE aKTMBMW. YNpaBNsBaLIOTO [PYXXECTBO MPEn3UnUCnsaBa
CTOMHOCTTa Ha aKTUBUTE BCEKN paboTeH AEH NoA KOHTpona Ha H6aHkaTa aenosuTap. MpoMsaHaTta B
LleHaTa MoXe Aa 6bAe KaKTo B MOCOKa Ha MoKayBaHe, Taka M Ha MoHWXaBaHe. He cbliecTByBaT
rapaHuum, Ye UHBECTUTOPUTE LLIE PeasiM3npaT JOXOAHOCT OT MpUTEXaBaHUTE AsnoBe BbB DoHAQ,
KaKTO M Ye lile 3ana3sT CTOMHOCTTa Ha MbpBOHAYalHO HanpaBeHaTa uHBecTUUmMsl. CTOMHOCTTA Ha
aKkTuBMTE Ha OoHAA € 3aBMCMMa OT peLleHMsITa Ha NOPThOINO MEHMAXBLPUTE Ha YNPaBNsBaLloTO
APY>XECTBO, KOMTO Le Ce B3eMaT cfiefl NpeaBapuTENHO aHanM3MpaHe M Npoy4YBaHe Ha haKkTopuTe,
BAMSIEM BbPXY CTOMHOCTTA HA HAMpaBeHUTe WHBeCTUUMW. B pesyntaT Ha duHaHcoBaTa U
MKOHOMMYECKA Kpu3a, Npe3 U3MMHanaTa roamMHa ce Habnoaasalle CUeH OT/IMB Ha MHBECTUTOPUTE
OT KanuTanoBuTe Nnasapu, B pe3y/nTaT Ha KOETO LIEHUTE Ha LEHHUTE KHUXKA NPEeTbphsixa cnag.

BanyTteH puck

®OHALT € M3NOXEH Ha BanyTeH PUCK MPU M3BbLPLUBAHE HA CAENKU C (DMHAHCOBU MHCTPYMEHTH,
AEHOMUHMPAHW B Yy)XXAeCTpaHHa BanyTa. B pe3yntaT Ha Te3u caesikv Bb3HMKBAT Npuxoau 1/ unm
pasxoau OT Ba/lyTHM onepauuu, KouTo ce oTpassBaT B OTyeTa 3a BceobxBaTHMsA foxod. lpe3
OTYeTHMs1 nepuoa PoHABLT € MHBECTMPAN B KHUXA, AEHOMUHMPaHW B eBpo. Cnea BbBEXAAHETO Ha
cucTeMaTa Ha BanyTeH CbBeT B CTpaHaTa, 0BMEHHUSIT Kypc Ha 6brapckusi fieB CnpsiMo eBpOTO €
¢dumkcvpaH. ToBa HamansiBa A0 rofisiMa CTeneH HaMYMETO Ha BaslyTeH PUCK OT MpeoLeHKa Ha
aKTUBUTE.

METKO Bb/IKOB JIOBOMUP BOSINKMEB
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