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MEXAWHEH ®UHAHCOB OTHET 31 MAPT 2011 roamHA
A® ,,BEHYUMAPK DOHA-1 AKUMM 1 OBAMTALMN”

OTHET 3A PUHAHCOBOTO CbCTOAHMUE

kbM 31 mapT 2011 roamHa

AP "BeHuMapk ®oHp 1 - Akuum n obnurayun”

(xun. ne.)

benexxka* 31.03.2011 31.12.2010

AKTUBM

TeKyLin aKTUBU

®rHaHCOBW aKTuBK >>7 885 876
Mapn 1 napnyHn eKkBMBaNeHTU >> 8 325 314
B3eMaHuna n Apyrv TeKyln akTueu >>9 14 11
O6LW0 TeKyLM aKTUBH 1224 1201
O6Lwo aKTUBM 1224 1201
Macuseun
TeKyLwin nacmsem
Takcu 3a Aeno3nTapHU yCyrm 1 ynpasneHue >> 10 2 1
3aab/HKEHUs MO CAENKU B CETL/IMEHT >> 10 21 -
060 TeKywm NacuBun 23 1
HeTHu akTUBK, Nnognexalum Ha pa3npeaeneHue Ha
npuTeXaTenuTte Ha AS/10Be C NpaBo Ha o6paTHO >> 11 1201 1200
M3KynyBaHe
06wwo nacmem 1224 1201

*Homep Ha 6e/1e)xKaTa OT MPHIIOIKEHNETO KbM Me xxanHHNSa PMHaHCOB OTYHET - "CYeToBOogHa NoIMTHKa M 6es1exxkn”

Tpnnosxennsita or ctparnya 8 Ao 21 ca HepasgesiHa 4acT oT MexxanHHns puHaHcoB oTyeT

METKO Bb/IKOB JIirosO0MUP BOSIKNEB
M3NbAHUTENEH AUPEKTOP M3NMbAHUTENEH AUPEKTOP
YA ,,BEHYMAPK ACET MEHMMDKMBHT” A/} YA ,,BEHYMAPK ACET MEHMMDKMBHT” A/}

Hata: 04.04.2011 r.

TATSIHA KONEBA
INMABEH CYETOBOAMUTEN
Y[ ,,BEHYMAPK ACET MEHMIDKMBHT” A}
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B GIIChM al-k MEXIVMHEH GUHAHCOB OTYET 31 MAPT 2011 roauHA

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

OTYET 3A BCEOBXBATHUA AoXoA4
3a nepuoaa npukarouBaw Ha 31 maprt 2011 r.

AP "BeHuMapk ®oHp 1 - Akumm m o6bnuraunn”
(xun. ne.)
benexka* 31.03.2011 31.03.2010

Mpuxoam

dUHaAHCOBMU Npuxoau

Mpuxoan oT onepauuun ¢ GUHAHCOBU UHCTPYMEHTH >> 12 28 2
Mpuxoau oT NNXBun >> 12 6 11
Mpuxoan oT ANBUAEHTU >> 12 0

O6wo pmHaHCOBM Npuxoam 34 13
Pa3xoan

®dUHaAHCOBM pa3xoaun

Pa3xoaun oT onepaumu ¢ GUHAHCOBU UHCTPYMEHTHU >> 13.1 - 113 - 33
O6wo pmHaHCOBM pa3xoaum -113 -33
Pe3synTtaTt oT onepauumn ¢ pMHAHCOBU MHCTPYMEHTH -79 -20

OnepaTtuBHMU pa3xoau

Takcu 3a Aeno3uTapHu YCayrn n yrnpasneHune >> 13.2 -4 -5
Pa3xoaun 3a nony4deHu ycnyrm >> 13.2 - -
Pasxoan 3a Apyru Takcu >> 13.2 -1 -1

O6wwo onepaTMBHU pa3xoaun -5 -6

NMpoMsiHa B HETHUTE aKTUBM, NOAJIeKALLM HA
pasnpeaesnieHne Ha nNpUTexxaTesiuTe Ha AsinioBe C >> 11 -84 - 26
npaBo Ha 06paTHO U3KynyBaHe

Apyr BceobxBaTeH goxopn

MpeoueHka Ha PUHAHCOBU aKTUBMU 206 28
Oo6w apyr Bceob6xBaTeH goxoa >> 14 206 28
O6wo BceobxBaTeH aoxon 3a nepmoaa 122 2

*Homep Ha 6es1exxKaTa OT NMNPUIIOIKEHNETO KbM MeXANHHNSA pMHAHCOB OTYET - "CHEeTOBOAHA MOJINTHKA M b6eslexkn”
Tpunoxennsara or ctpaHnya 8 Ao 21 ca HepasgesiHa Yyact oT Me>xgnHHNA ¢pMHaHCOB oTYeT

METKO Bb/IKOB JIIOBOMUP BOSIKUEB
U3NMbAHUTENEH AUPEKTOP U3NMBbAHUTENEH AUPEKTOP
YA ,, BEHYMAPK ACET MEHIDKMBHT” A} YA ,, BEHYMAPK ACET MEHIDKMBHT” A}

TATAHA KOJIEBA
FNABEH CYETOBOAMUTE
YA ,,BEHYMAPK ACET MEHWIDKMBHT” A[]
Hata: 04.04.2011 r.
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MEXAWHEH ®UHAHCOB OTHET 31 MAPT 2011 roamMHA

BenchMark

Asset Management

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

OTYET 3A NAPUYHMA NOTOK

3a nepuopa npuknrousaw Ha 31 mapt 2011 .

AP "BeHuMapk ®oHp 1 - Akuum n obnurayun”

(xun. ns.)

benexxka* 31.03.2011 31.03.2010

MapuueH NOTOK OT onepaTuBHaTa AeAHOCT

M3xopasLy, napuyeH NOToK oT caenku ¢ O >> 15 - 54 -15
Bxoasuy napuyeH noTok oT caenku ¢ ®U >> 15 190 111
Takcu 3a Aeno3nTapHu yCyrm 1 ynpasneHne >> 15 -4 -4
MapuvyHM NnawaHMa Ha A4ocTaBunum >> 15 -1 -1
HeTeH napuueH NOTOK OT onepaTMBHaTa AEAHOCT 131 91
MapunuyeH NnoTok oT (puHaHCoOBaTa AEHHOCT
MapryeH NOTOK OT eMUTUPaHe Ha ASNOBE C MPaBo Ha >> 16 ) i
obpaTHO usKynyBaHe
I;Igg::f: ;;&?_:;gg;fpamo W3KYMEHW AsS0Be C NpaBo Ha >> 16 - 120 291
HeTeH napuueH NoTok oT (pMHaHCOBaTa AeiHOCT -120 -21
HeTHO n3MeHeHne Ha NapuTe 1 NapuYHNTE eKBUBANIEHTYH 11 70
Mapn 1 napnyHN eKBMBaNEHTM B HAYasI0TO HA roguHaTta 314 199
Mapuv n napuyHu eKBMBAJIEHTU B Kpasi Ha nepuoaa 325 269

*Homep Ha 6e/1e)xKaTa OT MPHIIOIKEHHETO KbM MeXxxanHHNSA (PuHaHCOB OTYET - "CYeToBOgHa No/IMTHKA M 6e/1exxkn”

TMpunoxxennsara or ctpannya 8 go 21 ca Hepa3aesiHa YyacT or MexxanHHNS PHHAHCOB OoTYeT

METKO Bb/IKOB
M3NMbAHUTENEH AUPEKTOP
YA ,,BEHYMAPK ACET MEHMMDKMBHT” A/}

JIrosOMUP BOSAAXKUEB
U3NBbAHUTENEH AUPEKTOP
vy , BEHUMAPK ACET MEHUDKMBHT” A}

TATSAHA KOJIEBA

FNABEH CYHETOBOAMWTEJ]

YA ,,BEHYMAPK ACET MEHMIDKMBHT” AL}

Hata: 04.04.2011 r.
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B GIIChM al-k MEXIVMHEH GUHAHCOB OTYET 31 MAPT 2011 roauHA

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

OTyeT 3a NPOMEHNTE B HETHUTE aKTUBH, NOAJIeXKALLM Ha pa3npeaesieHne Ha NpuTexaTenurte Ha
AsANoBe C NpaBo Ha 06paTHO U3KynyBaHe
kbM 31 mapT 2011 roamHa

A® "BeHuMapk ®oHA 1 - AKunmu u obnuraumn”

(xun. 1B.)
LTI :;?(';:Te:l‘:l er:ae::: :al:lzuu np';?:a?:eTK:Tua F:.aet.?:';a"/a 0610 HETHM
T::::alo AsAnose no o6paTHo chuHaHcoBu 3ary6a 3a aKTUBKN
HOMMHan WU3KynyBaHe WHCTPYMEHTH nepuopa
Canpo kbM 01 saHyapm 2010 roguHa 2713 -1713 - 558 -336 1236 1342
nponeuu B HETHUTE aKTUBM, Noanexalum Ha
pa3npegeneHue Ha NpuTexxaTtennTe Ha asnose
M3MeHeHne 3a cMeTka Ha cOBCTBEHMLMTE Ha AsnoBe - - 114 -37 - - -151
Mocnepagalua oueHka Ha (PUHAHCOBU MHCTPYMEHTU - - - 28 - 28
0611 BceobxBaTeH A0X0A - - - - -19 -19
Canpo kbM 31 nekemBpu 2010 roanHa 2713 -1827 - 595 - 308 1217 1200
nPOMEHM B HETHUTE aKTUBMU, Noanexalim Ha
pa3snpeaenieHne Ha npuTeXxaTtesimte Ha AssnoBe
N3MeHeHMe 3a CMeTKa Ha CoBCTBEHMUNTE Ha ASN10BeE - -85 -36 - - -121
MNocnepagalua oueHka Ha (PUHAHCOBU MHCTPYMEHTU - - - 206 - 206
06w BceobxBaTeH A0XoA - - - - -84 -84
Canpo kbM 31 mapt 2011 roguHa 2713 -1912 - 631 -102 1133 1201
MosicHeHns KbM cripaBkara ce Hamupa B Pasgen VI n Pasgen III toyxa 11 ot np TO KbM /] 0B OTYeT - "Cyer n
np or 8p021ca yacr or ") 0B OoTYeT
METKO BbNKOB JIOBOMUP BOSAQYXUEB
U3NBNAHUTENEH AUPEKTOP U3NBNAHUTENEH AUPEKTOP
yA ,,BEHUMAPK ACET MEHWIDKMBHT” A} yA ,,BEHYMAPK ACET MEHWIDKMBHT” AL}

TATAHA KOJIEBA
FNABEH CYETOBOAMUTEN
YA ,,BEHYMAPK ACET MEHWIDKMBHT” A[]
Hata: 04.04.2011 r.
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B GIIChM al-k MEXIVMHEH GUHAHCOB OTYET 31 MAPT 2011 roauHA
=nt

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

CHETOBOAHA MNMOJIMTUNKA U BENMEXKU
KbM MEXXANHEH ®UHAHCOB OTYET
HA [IOrOBOPEH ®OH/
»BDEHYMAPK ®OHA—-1 AKLIMM N OBNUTALININ"
31 MAPT 2011 roamHA
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B GIIChM al-k MEXIVMHEH GUHAHCOB OTYET 31 MAPT 2011 roauHA

T Asset Management—— A® ,BEHYMAPK DOHA-1 AKLIMK 1 OBJIUTALIMN”

CbAbPXXAHME:
I. OroBOPEH ®OHp ,,BEHYMAPK ®OHA—1 AKLIMN N OBJIUTALINN", TP. CODUA wevrerresrmsrmssmssmssmsssssssssnnnnnns®
I1. OCHOBHWM CYETOBOAHM MPUHLUMNN U METOAMW, MPUIOXXEHU NP U3rOTBSHETO HA MEXXANHHUS

®UHAHCOB OTYET HA 1P ,,BEHYMAPK ®OHA—1 AKLUMWN M OBNIUTALMN" KbM 31 AEKEMBPU 2010 roanHA.
CUETOBOHA TTOJTUTUIKA 11 tueuss s s s ssssss s s ss s s s s s a0 s s a0 s 60 s 0 s 0880088080088 R BB R AR R R O

>> 1. CYUETOBOIHA TOMMATUKA. e eruteuneeuerusennsesnsennsensssnssssssssssssesssesnsenssenssensssnsesnsennsennsenssensesnsennsennsennses 8
>> 2. OTYUTAHE HA COESTKM C LIEHHM KHYIKA 11 evuetniernseansennsenseansessensssnsssnsssnsssnssnnsensssnsesssesssesnsennsennsens 10
>> 2.1. ONEPALMM NO NOKYMKO-NMPOAAXBEA HA LIEHHU KHUMKA ..e.erisersenesenessnsesnssnnsennsensensssnsssnsesnsennsennsees 10
>> 2.2. TOCNEABALLIO OLIEHABAHE HA LIEHHM KHUDKA «evuiituirnsesnsennsenssusssnsssnsssnsssnsesnssnssnsssssesssessesnsennsens 10
>> 2.3, ONEPALMM C YYXKOECTPAHHA BAJTYTA 11 uttueruernsesnsennsensenssenssensesnsesnsesnsennsennsenmersesssennsennsennsennsnns 11
>> 3. TTAPU U TAPYUHIN EKBUBASTEHTM «uevrueesneesunsrennsessnsessnssssnssesnssesssseesnssesnnsesnssessnseesnssrsnssesnsseennsennns 11
>> 4, EMUTUPAHE W OBPATHO U3KYMYBAHE HA [IASTOBE tu.evueruiesnsennsennsensssnsssnsesnsennsennsennssnsennsennsesnsennsennsens 11
>> 5. TEKYLLUM AKTUBIM M TTACHBMY «.evneeueeueessesssesssesnsennssnnssassasssasssasssnsssnsesnsesnsennssssesssesssesnsesnsennsennsnns 11
>> 6. [TPUSHABAHE HA TIPUXOM . cruternsenneeusennsennsennsennsenssenssnsssnsssssesnsesnsesnsennsenssenssnnsesnsennsennsennsennsennsnns 11

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

0T 3 11 W17 R 1

S>> 7. OUHAHCOBUY AKTUBM 1.eruiernsennsensesssssnsesssenssenssensssnssnssensssssssnsesnsesnsensenssensssnsennsennsesnsennsenssennsnns 12
>> 8. TTAPU U MAPUUHM EKBUBATTEHTM 1euuetuneeuesusennsesnsennsenssenssesssessssssesssssnsesnsesnsenssessesssesssesssesnsennsennsnns 13
>> 9. B3EMAHUSA N APYTY TEKYLLIM AKTUIBM v uttueruennsesnsennsennsenssnsssnsssnsssnsesnsesnsennsensssnsesnsenssennsesnsennsennsnns 13
S>> 10, TEKYLLUM TTACKBM 1ttt teusenseusensensensensenssnsensesssssessessessssssssssssssssssnsssssssensesssstensessenresrensenrenresmsnnens 14

>> 11. HETHU AKTVBW, MOAJIEXALLM HA PA3MPELENEHNE HA NMPUTEXXATE/IUTE HA OSASIOBE C NMPABO HA OBEPATHO
T I = T o e 14

IV. BENEXXKN KbM OTYETA 3A BCEOBXBATHMS [IOXO/ tereessnnssssssrsssssnnnnnsssssssssnnnnnsssssssssssnnnnnssssssssssnnnnnss 19

D 31 (o 1 PP 15
D G TR =X (011 16
>> 13,1 OUHAHCOBM PASXOLM 1rvveeesesssssusnsssseesessssssssssssssssssssssssnssssssessssssssnssssssssssssssssnmnssssseessssssnnnns 16
S>> 13.2 OTMEPATUBHU PASXOIM 1vueureurensensenseusensessenssnsssssansanssnsesssnsensensensenmensemenrensmmenrenrmrerenresnsnnrans 17
>> 14, [1PYT BCEOBXBATEH [IOXOL +etttsssuuuusssnseessssssssassssssssssssssssssssssssssssssssssssssssssssssssssssnnssssseesssssssnnns 17

V. BENIEXXKU KbM OTYETA 3A MAPUYHMS MOTOK wueueresmsessnsnsnsnsnsnsnssssssssnsnsnsnsassssssssnsnsnsnsnsnsnsnnsnsnsnsnsnsnns 1O
>> 15. MAPYYHN NMOTOLIM OT OMEPATUBHA JEMHOCT . .vueuienrnsesensssensssensssssssssssssenssssssssssssssesssssessssessnsssnses 18

>> 16. MAPUYHN NOTOLM OT OUHAHCOBA JIEMHOCT tuutrnienienirnssnsensssssnsenssnssssessesssssessessesmessessessessssnssnssnssns 19

VI. BENIEXXKU KbM OTYETA 3A MPOMEHUTE B HETHUTE AKTUBW, NOANEXXALLW HA PASMPEAENEHUE HA
MPUTEXATEJ/INTE HA AAJIOBE C MPABO HA OBPATHO MU3KYMYBAHE ..1eustasssasssassssssnnssnsssnsssnsssnsssnssrnsssnssnnsses 19
VII. CbBMTUA, HACTBNWUAW CJELQ AATATA HA OTYETA 3A ®UHAHCOBOTO CbCTOSHME wuvevraresrasnssnsnssnnnssnnss 20

VIII. MONUTUKA HA PbKOBO/ZICTBOTO MO OTHOLUEHWE YMPABJIEHUE HA PUCKA...eessssersrssssssnsssssssssssnnnnnnns 20
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B GIIChM al-k MEXIVMHEH GUHAHCOB OTYET 31 MAPT 2011 roauHA

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

I. AOroBOPEH ®OHpA ,,BEHYMAPK ®OHA—1 AKLUUU U OBNUTALMKN", TP. COdUs

[orosopeH ¢oHa ,,beHuMapk ®oHa—1 Akummn n obnuraummn” (,[oroBopHuAT poHA”) e opraHu3vpaH
n ynpaensisaH ot Y[ ,beHuMapk AceT MeHnmpkMbHT” A1, rp. Coduns Bb3 OCHOBa Ha pelleHne Ha
O6woTo cbbpaHve Ha akuuMoHepuTe Ha YNpaBnsBalOTO APYXeCTBO, 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 KOMEKTUBHO WMHBECTMPAHE B LIEHHW KHMKa W Apyru
NIMKBUAHU (PMHAHCOBKM akTuBM MO Y. 195 oT 3akoHa 3a Ny6/IMYHOTO npeanaraHe Ha LeHHW KHUXa
Ha Mapuv4yHKW CpeacTsa, HabpaHu ype3 Nybnu4HO npeanaraHe Ha ASN0BE, KOETO Ce OCbLUeCTBSBa
Ha MpUHUMNAa Ha pasnpeaeneHne Ha pucka.

[leiHoCTTa Mo opraHu3upaHe, ynpasrieHue, npoaaxbta M 0bpaTHO M3KynyBaHe Ha AA0BE OT
®oHAa, KaKTO M pa3kpuBaHe Ha WHMOPMaUMs OTHOCHO AEMHOCTTa My, Cce aaMMHUCTpupa oT Y[
~beHuUMapk AceT MeHnpxMbHT” ALl Ha agpec rp. Codwus, yn. ,Bucksap nnaHnHa” N219.

®OoHOBT HE € CaMOCTOSITENTHO IOPUANYECKO /NLUE M HEe npuTexaBa NPaBOCYOEKTHOCT, HMUTO
yrnpaBuTeNHN opraHn. ®oHABLT npeacTaBnsBa MMyLECTBO, 060C06€HO C Uen KONMEKTUBHO
WMHBECTUPAHE B LIEHHW KHMXa WU APYrY NUKBUAHM (UMHAHCOBWM akTuMBM no un. 195 ot 3MMNUK Ha
Mapv4HM CpeacTBa, HabpaHu upe3 NybnnyHO npeanaraHe Ha AsnoBe. Bcuuky akTuBM, KOMTO ca
npuaobutn 3a ®oHaa, ca obwa cobCTBEHOCT Ha MHBECTUpanuTe B Hero nuua. lNedanbute un
3arybute Ha ®PoHAa ce noemaT OT MHBECTUTOPUTE, Cbpa3MePHO Ha TEXHUS ASN B UMYLLECTBOTO My.

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

MNy6bnnyHOTO nNpeanaraHe Ha asinoBe Ha ®oHaa 3anoysa Ha 14 gekemspu 2005 rognHa, KaTo A0
kpasi Ha 2005 rogMHa He e M3BbPLUBAHO 0O6paTHO M3KyMnyBaHEe Ha ASNOBE, Tbi KaTo POHABLT HSAMA
pocturHat 500 000 neBa HETHA CTOMHOCT Ha aKTUBUTE CbINacHO M3UCKBaHUSATA Ha 4un. 166, an. 3
ot 3MNUK. Ha 17 deBpyapu 2006 roamMHa HETHaTa CTOMHOCT Ha akTueuTe aoctura 500 000 neBa u
3ano4yBa OnpeaensiHeTo Ha LeHa 3a 0bpaTHO m3kynyBaHe. MybnnyHoTOo npeanaraHe n 06paTHOTO
U3KyrnyBaHe Ha AsnoBe Ha [oroBopHus ¢hOHA Ce OCbLieCcTBsiBa 4Ype3 ruwieta, ocurypeHu ot Y[
~beHuUMapk AceT MeHMaKMBHT” A/L.

AkTMBWTE, CObCTBEHOCT HAa POHAA, Ca MoA NONEeYnTENCTBOTO Ha ,PaidanseHbaHk Bbnrapus” EAL,
KOSITO KOHTPO/IMpa HEroBUTE OMepaumy U U3UYUCNSIBAHETO Ha HETHATa CTOMHOCT Ha aKTUBWUTE Ha
®oHaa.

II. OCHOBHM CYETOBOAHMU MPUHUMNMU WU METOAW, NPWIOXEHWU NPU W3rOTBAHETO HA
MEXAWHHUS ®UHAHCOB OTYET HA A® ,BEHYMAPK ®OHA-1 AKLMX U OBNIUFALMUN" KbM 31
OEKEMBPU 2010 roanHA. CYETOBOAHA NMOJIUTUKA

>> 1. CYHETOBOJHA MOJIUTUKA

CyetoBogHaTa nonutuka Ha OO ,beHuMapk ®oHa-1 Akumm u obnuraummn” e paspaboTeHa
CblMACHO M3WUCKBaHMSATA Ha TEKyLWOTO CYETOBOAHO 3aKOHOAATeNncrso, MexayHapoaHuTe
CTaHZApTU 3@ (UHAHCOBM OTYETM M MexayHapoaHuUTe CYEeTOBOAHWM CTaHaapTw. Lenta Ha
cyeToBOAHATA MOMUTUKA € fa Cb3dafe CUNYPHOCT OTHOCHO (PMHAHCOBUTE OTYETU, KOMTO Aa
NpeacTaBaT BAPHO U AOCTOBEPHO (PUHAHCOBOTO CbCTOsIHME Ha PoHAa.

®uHaHCOBUTE OTUETM Ca U3rOTBEHU Bb3 OCHOBA Ha M3UCKBaHWATa Ha MexayHapogHuTe CTaHaapTH
3a CbVIHaHCOBVI oTyeTn U MexxayHapoaHUTe CHETOBOAHW CTaHOAPTW.

CueToBOACTBOTO Ha POHAA Ce OCbLiecTBSIBa npu Cna3eaHe Ha cnegHNUTe OCHOBHU NMpUHUAUNN.

P TEeKyLlO HayucngBaHe — MNpuUXoauTe M pasxoauTe Ce HavucnssaT B MOMEHTa Ha TAXHOTO
Bb3HMKBAHE, a HE KOrato Ce noJjiydaBaTt napun uUnn napuyHn e€KBmBasIEHTU, CBbP3aHU C THX,
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\/,
B GIIChM al-k MEXIVMHEH GUHAHCOB OTYET 31 MAPT 2011 roauHA

T Asset Management—— A® ,BEHYMAPK DOHA-1 AKLIMK 1 OBJIUTALIMN”

KaTO MO TO3U HA4YMH onepaunnTe ce OTpa3dBaT BbB CbVIHaHCOBI/ITe OTHETU 3a Nnepuoda, 3a
KOWTO ce OTHAcCAT,

» [OeicTBallo NpeanpusTue — MNpeLeHsiBa ce CnocobHocTTa Ha ®oHAa a NPOAb/IKM HOPMAsHO
CBOSITAa [AEVHOCT B npeauaMMmoto 6baelle; POHALT HSIMA HaMepeHue Aa NMKBMAMPA Win
HaManu 3HaUYUTENHO CBOSATA AEMHOCT; HE Ca HanuLe CbbUTUS U YCNoBUS, KOUTO Buxa Mornu aa
CE OTPa3AT CbLUECTBEHO BbPXY AIENHOCTTA My;

» NpennasnuBOCT — OTYMTAHE Ha BCUYKM MpeanoniaraeMm puUCcKOBE N Bb3MOXHMU BaFY6VI, c orneg
OTpa3siBaHE Ha NO-TOYEH CbMHaHCOB pe3yntar,

»  CbMNOCTaBMMOCT MEXAY MPUXOAM U Pa3xoan — PasxoauTe, U3BBLPLUEHM MO OnpeaeneHa caenka
WK onepauusi, ce OTpasABaT B Mepuoaa, B KOWTO ce Mony4vaBaT M3roauTe OT CAENKaTa;
npuxoamMTe ce Mpu3HaBaT B Mepuoda, B KOWTO Ca OTYETEHM pas3xoauTe 3a TAXHOTO
noNyyYaBaHe;

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

» 3anasBaHe Ha CYETOBOJHATA MOMWTUKA OT NPEeAXoAHW NepUoaM — C LN MOCTUraHe Ha
CbMNOCTABMMOCT Ha (DMHAHCOBUTE OTYETU NpPE3 OTAENTHUTE NEPUOaAN;

»  MOCNEeAOBaTENHOCT — MPEACTaBAHETO W KNacudUKaUMATa Ha CTaTUMTE BbB (DMHAHCOBUTE
oTyeTn TpsbBa [a Ce 3anasBa nNpe3 OTAENHWTE MepuoaM, OCBEH ako He e HacTbhunia
3HaUUTENHA MPOMsIHA B XapakTepa Ha AenHocTTa Ha PoHAaa v npoMsiHata 6u Josena 4o no-
[IOCTOBEPHO MpeAcTaBsHE Ha (PMHAHCOBOTO MYy CbCTOSIHME WM B Clyyail ye MpoMsiHaTa BbB
(DVMHaAHCOBUTE OTUYETU € HANOXEHA OT HOPMATMBEH aKT;

» CbLIECTBEHOCT — BCWMYKM CbLIECTBEHM CTaTUM M CyMU Ce MPEeACTaBAT OTAENHO BbB
(brHaHCOBUTE OTYETM; HECBLLUECTBEHMTE CYMWU C NMOAOBeEH XapakTep ce obeauHsiIBaT M He ce
NocoYBaT KaTo OTAEeNHa CTaTusl B OTUETa;

» KOMMEHCMpaHE — KOMMEHCMPAHE MeXAy aKTUBM W MacuMBM, M MPUXOAM U pasxoau He ce
M3BbPLLUIBA, OCBEH KOraTO TOBa Ce M3WUCKBA WAM € paspelleHo OT Apyr MexayHapoaeH
CYETOBOAEH CTaHAapT. KoMmeHcpaHe Mexay Mpuxoan v pasxoau ce Jorycka WM B ciydauTe,
KoraTo ToBa 61 OTpasnsio NO-TOYHO CbLIHOCTTa Ha ornepauusTa UM CbbUTUETO.

»,beHuMapk ®oHa-1 Akumn n obnuraumm” OCblUECTBSIBa CHETOBOAHATA CU OTYETHOCT Bb3 OCHOBA
Ha NpuUHUMNA 3a AOKYMeHTasiHa 0H60CHOBaHOCT, KaTo Cra3Ba M3MCKBaHMATA 3@ CbCTaBSHETO Ha
[IOKYMEHTUTE CbrNacHO AEMCTBALLOTO 3aKOHOAATENCTBO.

®uHaHCcoBMAT oTyeT Ha PoHAa e M3roTBEH B CbOTBETCTBME C  MexayHapoaHuTe CTaHZapTu 3a
¢nHaHcoBn otdetn (MCOO), konTo BkAoyeaT CTaHgapTute n PassicHeHusTa, npuetn oT CbBeTa
3a MexxayHapoaHU CHETOBOAHM CTaHAApTU. Te obxBallaT — CTaHAAPTU 3a (PMHAHCOBU OTYETU U OT
TbAKyBaHuss Ha KomuteTa 3a passicHeHns Ha MCOO (KPMC®O), opmobpeHn ot CbBeTta no
MexayHapoaHu cdetoBogHu ctaHaaptm (CMCC), wn MexayHapoaHUTE CYETOBOAHW CTaHAApPTU U
Tb/KYBaHUsATa Ha [OCTOSAHHUS KoMuTeT 3a pa3ssicHaBaHe (MKP), opobpeHn ot KomuTeta no
MexayHapoaHu cyeToBoaHu ctaHaapTv (KMCC) n npuetn oT KoMucusita Ha EBponeinckusi Cbios.

Mpe3 oTyeTHMs1 nepuoa PoHAa npunara BCUYKKM HOBU M/ MU U3MEHEHWU CTaHAAPTU U ThIKYBaHuS,
nsnaneHn ot CbBeTa No MexayHapoaHM CYETOBOJHM CTaHAAPTU U OT KOMUTETA 32 Pa3siCHEHUSA Ha
MeXxayHapoaHWUTE CTaHAAPTU 3a UHAHCOBO OTYMTAHE, KOMTO 3acsaraT AeNHOCTTa My.

lNpoMeHuTe B CTaHAAPTUTE N TbKYBAHUATA, WM HOBWU CTAHAAPTWU M TbikyBaHMA oT 2010 roguHa
He Ca oOKasanu BAUSIHWE BbpPXYy CYETOBOAHATa MNOAUTMKA Ha PoHOA M 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 WU3BbplBA CbIMaCHO W3UCKBaHMATA Ha
MexayHapoaeH c4eToBoAeH cTaHaapT 32 n MexayHapoaeH cueToBogeH ctaHaapT 39.

MbpBOHAYaNHOTO 3anpuXoAsiBaHE Ha LEHHMTE KHMxka B OTyeTa 3a (PMHAHCOBOTO CbCTOSIHME Ha
doHAa ce M3BLPLLBA MO TAXHaTa LieHa Ha NpuaobvBaHe, KOATO BKJIKOYBA MOKYMHATa CTOMHOCT U
BCMYKM MPSIKO CBbP3aHU pa3xoau.

LleHHUTe KHWXa ce pasnpenensit B HAKOMKO rpynu, B 3aBUCMMOCT OT MHBECTUUMOHHUTE LEeNn Ha
®doHaa:

» [ObpXaHW 3a TbpryBaHe — LEHHM KHWXa, KOMTO ca NMpuaobuTy rMaBHO C LN NoslyyaBaHe Ha
neyanba BCNeACTBME HA KPATKOCPOYHWM KonebaHus B LEHaTa MM UM B AWMTbPCKUS MapX.
[epuBaTBHUTE (UMHAHCOBM WHCTPYMEHTM BMHArM ce KnacuduuupaT KaTo AbpXaHu 3a
TbpryBaHe, OCBEH B C/lydaWTe, KOraTo Ca ONpeaeneHn KaTo edeKTUBHU XemKupalum
WHCTPYMEHTH;

»  ObpXaHW A0 NAAEX - LUEHHU KHWXKa C UKCUpPaHO MAWM OMpeaenvMo nnalaHe u dbukcupaH
naziex, Kouto GoHABLT UMa MOMOXUTENHOTO HAMEPEHWE M Bb3MOXHOCT [1a 3anasv A0 naaexa
UM;

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

Bcnukn ueHHM KHuxa, cobcTBeHOCT Ha ,beHuMapk ®oHa-1 Akumn n obnuraumm” KbM Kpas Ha
OTYETHMSA Neproa Ca OTHECEHW KbM rpyrnaTta Ha LEeHHUTE KHMXa Ha pa3nosioXkeHue 3a npoaaxba.

MeToabT Ha OTYMTAHE Ha CAENKM C LEeHHM KHWXa Ha [oroBopHusi ¢oHA € aatata Ha TbpryBaHe
(nata Ha cgenkata). Mpu TO3M MeToad LEHHUTe KHMXa ce 3anuceaT (oTnuceat) oT OTyeTa 3a
(P1HAHCOBOTO CbCTOsSIHME Ha POHAA Ha AaTaTa Ha CKIYBaHe Ha caernkaTta, a He Ha AaTtaTta Ha
npexsbpisiHe Ha COBCTBEHOCTTa BbpXY TsAX. lpeoueHKaTa Ha LEeHHUTEe KHMXa 3arno4ysa Aa ce
M3BbpLUBA OT MOMEHTa Ha TAXHOTO 3asexaaHe B OTyeTa 3a (PMHAHCOBO CbCTOsSHME Ha DoHAaa
CbIrNacHO N3NCKBaHMATA Ha MeXxayHapo4eH CYETOBOAEH CcTaHaapT 39.

OTNMCBaHETO Ha LEHHUTE KHWka OoT OT4yeTa 3a (PUHAHCOBOTO CbCTOsIHME Ha doHAa cTaBa No
TsixHaTa 6anaHcoBa CTOMHOCT KbM AaTaTa Ha CKIloUYBaHe Ha caenkata 3a npoaaxba. PasnukaTta
Mexay 6anaHcoBaTa CTOMHOCT M MpoAaXKHaTa MM LieHa ce OTpassiBa KaTo (MHAHCOB NpUXoA MK
pasxof OT onepauuy C LEHHU KHWXA. HaTpynaHMST npeoueHbYyeH pe3epB Ha KHMXXaTa, 06eKT Ha
npoaaxbata, ce OTNMCBa M B3eMa oTpaxeHne B OTyeTa 3a BceobxBaTHUS Aoxod Ha doHaa KaTo
(bVMHaAHCOB NPUXOA WM Pa3XxoA OT onepauuny C LEHHW KHMXa.

>> 2.2, NMNoCNEABALLO OLIEHABAHE HA LIEEHHU KHWKA

®OHABT M3BBLPLUBA EXEAHEBHA MNPEOLIEHKA HA LIEHHUTE KHMXA B nopTdeinna cu, BKIYUTENHO Ha
KHM)XaTa, KOMTO Ca B NPOLIEC HA CETb/IMEHT.

MpeoueHKaTa Ha LEeHHUTE KHUXa Ce M3BbpLUBA BMHArM rno TAXHaTa nasapHa UeHa, Korato umat
TakaBa, onpegeneHa cbrnacHo [lMpasunata wm lNMpocnekta Ha [lorosBopHus ¢doHA. B cnyvauTe,
KoraTo nasapHa uUeHa He Moxe aa 6bae onpegeneHa, NpeoueHKaTa Ha LUEeHHUTE KHWXa ce
M3BbPLLBA MO EKCMNEPTHO onpeaeneHa CnpaBeasiBa CTOMHOCT.

JloroBOpHUAT (poHA € Bb3Npuen NonanTuKa MpPeoLUeHKUTE Ha LEHHUTE KHMXa OT nopTtdenna, Ha
pa3nosioXXeHue 3a npoaaxba, Aa ce OTpas3siBaT B HETHATA CTOMHOCT Ha aKTUBUTE, MOANEXALUM Ha
pa3npegeneHMe Ha npuTeXaTenute Ha AsnoBe C npaBo Ha o06paTHO W3KynyBaHe, KaTo
npeoueHbYeH pe3epB CbIIaCcHO U3MCKBAHUATA Ha MexayHapoaeH cyeToBodeH cTaHaapT 39.
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>> 2.3. ONEPALIMU C YY)KAECTPAHHA BAJIYTA

Cnenkute, AEHOMUHUPAHW B YyXXAECTPaHHa BasnyTa, Ce 3anucBaT MpU MbPBOHAYasHOTO WM
npusHaBaHe B CbOTBETHaTa BaslyTa Ha chenkaTa KaTo KbM Hes ce npwunara OBMeHHMSIT Kypc
MeXAy OTYETHATa M Yy)XAeCTpaHHaTa BaslyTa, Ba/IMAEH 3a CbOTBETHaTa AaTa.

[loroBopHUAT OHA W3BLPLUBA EXEAHEBHA MPEOLEHKA Ha BCUYKUTE CM aKTMBU WU MACUBH,
[AEHOMMHUPAHU B YyXXAecTpaHHa BasnyTa. lpeoueHkaTa ce M3BbpLIBA MO LEHTPanHMs Kypc 3a
CbOTBETHaTa BaslyTa Ha bbnrapcka HapoaHa 6aHka. Bb3HMKBalLMTE KYpCOBWU pasnvKK ce oTyMTaT
KaTo hMHAHCOBW MPUXOAM M PasXoau.

>> 3. MNAPU U NAPUYHUN EKBUBAJIEHTU

MapuyHuTe cpeactBa B fieBoBe Ha ®oHAa ce oTYMTaT MO TsXHaTa HOMMHANHA CTOMHOCT.
[loroBOpHUAT hOHA U3BbPLUBA €XeAHEBHA NMPEeOoLeHKa Ha MapuyHUTE CPeaCTBa B YyXAECTpaHHa
BaslyTa Mo Kypca Ha bbnrapcka HapoaHa 6aHka 3a KOHKpeTHaTa BanyTa, BaMAEH 3@ CbOTBETHMS
[EH. Bb3HMKBALLWUTE KYPCOBW Pa3fIMKM OT MPEOLIEHKATA Ha NapuyHUTE CPEeACTBa, AEHOMUHUPAHU B
Yy)XAecTpaHHa BanyTa, Ce OTYMTAT KaTo GUHAHCOBM NPUXOAM U pa3Xxoau.

>> 4. EMUTUPAHE U OBPATHO U3KYNMYBAHE HA SIJIOBE

®OHABLT eXEeAHEBHO eMUTUpa AS/IOBE MO €MWCMOHHA CTOMHOCT, KOSITO ce (opMmpa OT HEeTHaTa
CTOVHOCT Ha aKTUBWUTE My Ha eAuH AsN, YBENNYEHA C Pa3xoauTe No EMUTMPAHETO B pa3Mep Ha 1%
OT HETHaTa CTOMHOCT Ha aKTUBUTE Ha €WH Asi.

EMuTMpaHnTe asanose ce oTyumTaTt MO TAXHATa HOMWHAsSIHA CTOMHOCT. Pa3nukaTta MeXAy HETHaTa
CTOMHOCT Ha aKTUBWUTE Ha €AMH ASN M HOMWMHaNHaTa CTOMHOCT Ha eAWH AN Cce OTYMTa KaTo
npeMms ot emucuun. B cnyyanTte, korato [JOroBOPHUAT CbOH,D, EMUTUPA AANIOBETE CU NOA4 HOMUHAnN
Mnn Haa HOMWHanN, pa3/sinkata A0 HOMWUHAJIHATA CTOMHOCT Ha ASNOBETE Ce MOCOYBa KaTo npeMnmn
nnn otémem npn eMUTUPaHE Ha AOSJI0BE.

Pa3zxoaute no eMmuTMpaHe Ha [AA/10Be, KOUTO Ca BK/IHOYEHM B EMUCMOHHATa CTOVIHOCT, ce
HauMcnaBaT KaTo Ab/MKMMW KbM YMNpaBnaBaWOTO APYXeCTBO W ce nocoyBaT B OTyeTa 3a
CbVIHaHCOBOTO CbCTOAHUE KaTO TEKYLUMN NaCnBN.

,beHuMapk ®oHa-1 Akuum u obnuraumm” uMa 3aab/MHKEHUETO Aa M3KynyBa obpaTHO cBouTe
AsN0Be OT MHBECTUTOPUTE CU, KaTO MHBECTUTOPUTE HE Ab/KaT pa3xoam 3a 0bpaTHO M3KynyBaHe.

>> 5. TEKYLLUU AKTUBU U MACUBU

TekywmTe akTMBM M NacmMBm ca Te3n, Kouto ,beHuMapk ®oHa — 1 Akuumn n obnmraummn” oyakea aa
peanusnpa (ypeaun) B paMkuTe Ha 12 Meceua oT aataTa Ha OTyeTa 3a (PMHAHCOBOTO CbLCTOSIHME.
B3eMaHusATa U 3aabmkeHnsTa Ha PoHAA ca NMOCOYEHM MO AOroBOpHaTa MM CTOMHOCT. KoraTo ca
[AEHOMUHMpaHU B 4Yy>XAeCTpaHHa BanyTa, Te ca MnpeoueHeHW no Kypca Ha Bbbnrapcka HapoaHa
6aHka 3a CbOoTBETHaTa BanyTa.

>> 6. [IPU3HABAHE HA NPUXOAN

®oHABLT HauucnsBa M Mpu3HaBa MNPUXOAMTE CU CbINIACHO WM3UCKBAHUSATA W KpUTEpUUTE Ha
MexayHapoaeH c4yeToBOAeH CTaHaapT 39. Bcnukn npuxoauM ce oueHsiBaT Mo crnpaseasinea
CTOMHOCT Ha NOMYyYEHOTO WK NOAJMIEXALLO Ha NoslyYyaBaHe MnallaHe Uan Bb3Me3asiBaHe.
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MpuxoanTe ce hopMmpar OT:

»  npuxoau OT Onepauum C LEeHHW KHWKa — Npu3HaBaT ce Ha AaTaTa Ha ypexaaHe (CeTb/IMeHT
Aata) npu npogaxbaTa Ha LEHHM KHWXa U ce ¢opMmpaT OT pasnukata Mexay 6anaHcoBaTa
CTOMHOCT Ha KHWXaTa W TAXHaTa nNpoAaXkHa CTOMHOCT. HaTpynaHUST MNOMOXUTENEH
npeoueHbYeH pe3epB Ha LEeHHWUTe KHwka, 0bekT Ha npopaxbaTta, ce OTMMCBa B OT4YeTa 3a
BCceobxBaTHMSA Aoxoa Ha PoHAA KaTo (hMHAHCOB MPUXOA OT Onepauum C LEHHN KHUXKA;

> npuxoau OT JSIMXBWU MO ObJITOBU q)VIHaHCOBVI MHCTPYMEHTUN - Ha4vucngBat C€ U CE MpPU3HaBaT
eXeHeBHO B OTYeTa 3a BceobxBaTHUS aoxoa Ha doHaa. HauncnssaHeTo Ha fiMxBa Mo AbAroB
MHCTPYMEHT HE 3ano4yBa Aa TE€YE A0 AaTaTa Ha ypeXaaHe, Korato ce CMEHA cobcTBeHOCTTa
BbpXYy LEHHUTE KHUXa,

» npuxoau OT onepauuv, AEHOMUHUPAHW B YyXXAECTPaHHa BanyTa - NMpU3HaBaT ce TeKyLO Npu
M3BbpLUBAHE Ha CAENKWTE W peanu3avpaHe Ha KypcoBUTE pasfiMku OT TsX. [puxoguTe OT
NpeoLUEeHKN Ha aKTMBM W MACMBW, AEHOMUHUPAHU B YyXXAECTPaHHa BasnyTa, Ce MpU3HaBaT KbM
MOMEHTA Ha U3BbPLUBAHE Ha MPeOLIEHKATa U Ce OTUMTAT KaTo (DMHAHCOBW MPUXOAM.

II1. BENEXXKU KbM OTYET 3A ®UUHAHCOBOTO CbCTOSAHUE HA AP ,,BEHYMAPK ®OH — 1 AKLUMU N
OoBNUrALun”

>> 7. DUHAHCOBU AKTUBU

®uHaHcoBUTE aKkTMBM B noptdenna Ha ,beHuMapk ®oHa-1 Akumm n obnuraumm” KbM Kpasi Ha
OTYETHOTO TpUMeceume ce CbCTOAT OT HOPCOBO TbPryBaHM akuuM Ha O6bArapckn nNpeanpusaTus u
60pcoBo TbpryBaHu obnuraumm. Obwata CTOMHOCT Ha npuTexaBaHus nopTdenn e B pasMep Ha
638 065.32 neBa, CbCTOAL, Ce OT (PUHAHCOBU WMHCTPYMEHTW Ha pasnonoXeHne 3a npogaxba.
CTpykTypaTa Ha nopTtdeiina B akumm no otpacim kbM 31 mapt 2011 rognHa e npeactaBeHa B
Tabnuua 1.

BanaHcoBa CTOMHOCT Ha NPUTEXXaBaHUTE aKLMMU MO OTPac/n

Tabmmya 1 (B neBa)
Orpacun CToMHOCT KbM 31 TpOLEHT OT BCUUKMN

MapT 2011 aKTUBU
AOCUL (HegBMXNMM MUMOTK) 118 376.57 9.67%
[obvBHa NpoMuLLIEHOCT 47 213.25 3.86%
EHepreTuka 55 058.53 4.50%
WHdbpacTpykTypa 55 077.74 4.50%
MalunHocTpoeHe 153 128.28 12.51%
dapmaueBTUKa 24 164.10 1.97%
®dunHaHCOB cekTop 185 046.85 15.11%
oéuyo: 638 065.32 52.11%

Akumnte B noptdenna Ha AP ,beHuMapk ®oHa — 1 Akumm u obnuraummn” ca npeoueHeHu
cbrnacHo lMpaBunata 3a oueHka Ha nopTdenna u onpeaensiHe HeTHaTa CTOMHOCT Ha aKTUBWUTE Ha
®oHpa.

OcTaHanata 4act oT noptdeina Ha ®oHaa, NpeacTaBnsiBalla MHBECTUUMM B obnuraumm, e
npeacTaBeHa B Tabnuua 2.
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basaHcoBa CTOMHOCT Ha nputTeXxaBaHuUTe AbJ/IrOBU LLEHHU KHM)Xa No oTpac/in

Tabmmya 2 (B neBa)
Orpacun CToMHOCT KbM 31 TpOLEHT OT BCUUKMN

mapT 2011 aKTUBU
TenekoMyHUKaLUnn 82 815.22 6.76%
TpaHcnopT 58 057.67 4.74%
®dUHAHCOB CeKTop 10 023.63 0.82%
XvMUyecka NpoMULLIEHOCT 95 644.00 7.81%
O6uo: 246 540.52 20.14%

KbMm 31.03.2011 r. Bcvukm obnuraumm ca oLieHeHW 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/OXeHM B akuuum Ha 6bnrapckn npeanpusatus u go 60% B
obnurauun, nsgageHun ot 6bArapckn eMUTEHTU.

~beHUMapk ®oHa-1 Akumm n obnuraummn” M3BbPLUBA €XeAHEBHA MpeoLeHKa Ha aKTuBuTe OT
noptdeina cu. Pasnmkute Mexay OTYETHaTa CTOMHOCT M Na3apHaTa LieHa Ha BCSKa LeHHa KHUra
ce OTYMTaT B NPEeOLEHBbYEH pe3eps.

>> 8. MAPU U NAPUYHUN EKBUBAJIEHTU

Bcnukn napuyHmn cpeactea Ha ,beHuMapk ®oHa—1 Akuuun 1 obnuraunn” ca B 6bnrapcku nesa. B
MPOLEHTHO CbOTHOLIEHME KbM CTOMHOCTTa Ha ObwMTe akTVMBM, MapuU4YHUTE CpeacTBa
npeacrasnssat 26.59% npu HOpMATMBHO OrpaHWyeHve He no-masnko OoT 10% OT akTuBUTE Ha
®oHpaa aa 6baaT NapuyHM CPeacTBa, LEHHW KHUXKA, MHCTPYMEHTWU HA MapuU4YHUS nasap wav apyru
nnaTexHu cpeactesa. OTKPUT € eAnH CPOYEH [EN03UT, KaTo JIMXBUTE MO HEro ce OT4MTaT B NpUxosa
exXeaHeBHO M ca nocoyeHun B OTyeTa 3a BceobxBaTHUS AOXOA 3a Nepuoja.

Mapu n napuyHn eKBUBaJSIEHTU

Tabma 3 (B neBa)
CtoMHOCT kbM 31 [poueHT oT Bcuuku CTOMHOCT KbM 31
MapT 2011 aKTUBU Aexkemepn 2010
MapuuHu cpeacTea B 6poit 0.00 0.00% 0.00
MapuyHu cpencTea No 6€3CpoyHM Aeno3uTK 220 023.15 17.97% 209 958.02
MapuyHK cpeacTBa No 6aHKOBM AEMNO3UTH 105 486.33 8.62% 104 577.31
oé6ujo: 325 509.48 26.59% 314 535.33

>> 9. B3EMAHUS U APYIM TEKYLLN AKTUBU

B3eMaHus

Tabmmya 4 (B neBa)

CToMHOCT KbM 31

CToMHOCT KbM 31

mapt 2011 pexemspum 2010
B3eMaHe no HauncrieHu Nnxeu No Aeno3vTu 471.76 116.20
B3emaHe no HauMcneHu Nuxeun nNo obnuraumm 4 296.84 4726.91
B3emaHe no caenkun ¢ GUHaHCOBN UHCTPYMEHTU 9 138.00 5951.40
Takca b®b 90.00 -
Takca KOH 245.46 -
oéuyo: 14 242.06 10794.51
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>> 10. TEKYLLM NACUBU

TekywmTe nacvem Ha PoHAA KbM Kpasi OTYETHOTO TPUMECEUME Ca NpeAcTaBeHu B Tabnuua 5.

TeKywyn nacuem

Tabmmya 5 (B neBa)
CtoiHOCT KbM 31  CTOMHOCT KbM 31
mapt 2011 pexemspu 2010
Bb3Harpa)kaeHus Ha ynpaBsiBawoTo APYXKECTBO 1 004.93 996.74
Bb3Harpa)kaeHue Ha 6aHkaTa aeno3utap 512.00 8.00
3aAb/DKEHNE KbM KITUEHTU 0.08 0.08
3a4b/MDKEHNS KbM MHBECTULIMOHHMSA NOCPEaHMK 40.04 26.20
3a4b/KEHNS MO CAENKU C (PUH. MHCTPYMEHTU 21 474.37 -
3aabmkeHne kbM KOH 150.00 -
oeé6uyo: 23 181.42 1004.82

>> 11. HETHN AKTUBW, NOAJNIEXXALUU HA PA3NPEAENIEHUE HA NMPUTEXXATEJINTE HA AANIOBE C
MPABO HA OBPATHO U3KYMYBAHE

®oHABT NpeacTasnsBa UMyLLECTBO, 060C06EHO C Len KONMEKTUBHO MHBECTUPAHE B LIEHHWU KHUXa U
Apyrn NMKBMAHWM UHAHCOBM akTuBM No yn. 195 ot 3MMUK Ha napuyHn cpeactsBa, HabpaHu ypes
nybnMyHoO npepnaraHe Ha Aasnose. Bcvuku akTmeBM, KOMTO ca npuaobutm 3a ®doHpa, ca obwa
COBCTBEHOCT Ha MHBECTUpanuTe B Hero nuua. lNeyanbute n 3arybute Ha doHpa ce noemart oT
WMHBECTUTOPUTE, Cbpa3MepPHO Ha TeXHUS AS/ B UMYLLECTBOTO My, KaTO AOXOAbT, peanusupaH ot
yrnpaBfieHNETO Ha akTMBUTE Ha [oroBopHus oHA, Moxe Aa 6bae NonydeH OT MHBECTUTOPUTE MO
BCSKO BpeMe 4ype3 nojaBaHe Ha nopbyka 3a 0bpaTHO M3KynyBaHe Ha Asdnose. Pa3nukaTta mexay
LeHaTa, Mo KOSITO Ca KyneHW AS/0oBeTe M LeHaTa, Mo KOoATO CbluTe ca npodageHn obpaTHO Ha
[loroBopHusa ¢hoHA, NpeacTaBnsiBa AOXOAbT HA CbOTBETHUS MHBECTUTOP, peannsvpaH OT HEroBOTO
[N10BO y4yacTtue.

CbrnacHo pa3snopeabute Ha MexayHapoAaeH cyeToBoAeH CTaHAapT 32, 3a4b/HKEHMETO Ha
npeanpusaTUETO Aa M3Kynn obpaTHO COBCTBEHWUTE CU ASNOBE CPeLly MapuyHU CpeacTBa nopaxkaa
(1HaAHCOB NMacuB 3a HacTosilaTa CTOMHOCT Ha CyMaTa Ha 0bpaTHOTO M3KynyBaHe. W Tbi KaTo
usnaTa CTOMHOCT Ha CObCTBEHMSI KanuTan Ha [loroBopHuMs (poHA e B pe3ynTaT Ha eMUTMPaHM
COBCTBEHM AS/10BE HA MHBECTUTOPW C NpaBO Ha 0H6paTHO U3KyMnyBaHe, CbObpa3HO U3MCKBaHUSATA
Ha MexayHapoaHuUTe CYETOBOAHWM cTaHAapT, B OTyeTa 3a (PMHAHCOBOTO CbCTOSIHME € OTpaseHo
KaTO HETHW aKTWBW, NOANEXAWM Ha pasnpefeneHne Ha npeTexaTtenuTe Ha AS/0Be C NpaBoO Ha
06paTHO M3KynyBaHe.

KbM gaTaTa Ha M3roTBsHE Ha MeXAWMHHMS (MHAHCOB OTYeT [JoroBOPHUAT (DOHA M3haBa CaMo
ASNoBE C NpaBo Ha 06paTHO M3KyrMyBaHe.

HeTHuTe akTMBKM, nognexaiwin Ha pasrnpeeneHve Ha nputexartenuTte Ha Aa/0Be C MNpaBO Ha
0obpaTHO M3KynyBaHe Ha PoHAa KbM Kpask OTYETHOTO TPMMeCeYMe Bb3/IM3aT Ha 0bwa CTOMHOCT
1201 176.04 neBa. B Tabnuua 6 e nocoyeHo noapobHO pasnpeaeneHne Ha nepata, dopMmupaLim
HeTHUTe akTueu Ha PoHAa.
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HeTHM aKTUBM, NoA/IeXaLUM HA pa3npeaesieHUe Ha npuTexarenuTe
Ha AS10BE C NpaBo Ha 06paTHO U3KynyBaHe

Tabmuya 6 (B neBa)
CroiiHocT kbM 31
mapt 2011

EmMuTMpaHun ganose 4866 563.27
O6paTHO M3KyneHu asnoBe -4064 614.18
MpeMun 0T eMUTUPaHE Ha AsnoBe 1356 034.46
OTbuBM Npu eMUTMPaHE Ha AsnoBe -1987 464.96
MonoxwutenHa npeoueHka Ha OUH. MHCTPYMEHTH 15987 701.89
OTpuuaTtenHa npeoueHka Ha GWH. MHCTPYMEHTH -16089 645.56
HepasnpeneneHa neyanba oT MMHANM roavHu 1217 131.44
HaTtpynaHa neyanba/ 3aryba 3a nepvoga -84 530.32
oé6uwo: 1201 176.04

®oHabT nMa 80 194.9080 asna B obpalleHve, kaTo TaxHaTa obwa cronHocT e 801 949.09 neBa
(Th¥ KkaToO BCekM Aan e C HommHan oT 10 neea) v npeacTaensiBa pa3Mepa Ha As/oBeTe B
obpauleHne B OTyeTa 3a PMHAHCOBOTO CbCTOsSIHME Ha PoHAa.

KbM pesepsute Ha ,beHuMapk ®oHa-1 Akuum u obnuraummn” ce oTHacAT hopMUpaHUTe NpeMun
npu eMUTUpaHe 1 06paTHO M3KyrnyBaHe Ha AS/1I0BE U pe3epBUTE OT MPEeoLEHKa Ha LIEHHW KHUXa B
noptdenna Ha JoroBopHus ¢oHa. Pe3epBbT OT eMUTUMpaHe M 06paTHO U3KynyBaHe ce hopMupa
KaTo pasfnMka Mexay HOMMHaNHaTa CTOMHOCT Ha eAWH A U HETHaTa CTOMHOCT Ha aKTUBWTE Ha
eOViH SN Npu eMUTUpaHe, 1 KaTo pas3nnka Mexzay HeTHaTa CTOMHOCT Ha aKTMBWUTE Ha eauH Asn u
HOMWHaNHaTa CTOMHOCT Ha eauH Asn Npyu 06paTHO M3KynyBaHe Ha AsOBeE.

MpeoLeHKaTa Ha LEHHUTE KHWXA, Ha pPas3nosioXeHWe 3a npopaxba, ce otuMTa OT PoHAaa B
cO6CTBEHMS MY KanuTan KaTo NPeoLiEHbYEH pe3eps.

HeTHMAT pe3ynTaT OoT M3BbpLIBaHaTa AelMHOCT kbM 31 MapT 2011 roauHa Ha [oroBopHusi oHA e
3aryba B pa3mep Ha 84 530.32 nesa.

IV. BEJIEXXKM KbM OTYETA 3A BCEOBXBATHUSA [lOXOA

>> 12. Mpnxoau

®uHaHCOBUTE NPUXOAM B pe3ynTaT Ha ynpaBneHue Ha obwms noptdeinn Ha ®oHaa KbM Kpasi Ha
OTYETHOTO TpuMeceune ca B pasMep Ha 33 928.00 nesa, pasnpeneneHn nNo OTAEMHU MO3ULMK,
nocoyeHu B Tabnuua 7.
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Mpuxoaun
Tabmmya 7 (B neBa)
CtoiHOCT KbM 31  CTOMHOCT KbM 31
mapT 2011 mapt 2010

Mpuxoan OT NMXBU MO ABLJATOBU LIEHHN KHUXKA 4 507.30 9131.84
Mpuxoan OT NUXBKU MO pasnnallaTenHu CMETKU 570.80 291.13
Mpuxoan OT NUXBKU MO AEMNO3UTHU CMETKU 1 264.58 1724.05
Mpuxoau oT onepauun ¢ akumm 27 585.25 483.52
Mpuxoan oT onepauun C AbJArOBU LIEHHN KHUXKA 0.00 1647.53
gnogs:ilv;T:J;Her?éZ?HB;Mpa3nm<m OT BaslyTHU 0.07 0.23
oéuyo: 33 928.00 13 278.30

>> 13. PA3xoau

Pa3xoaute Ha PoHAa ce pas3aensiT Han-o6Lo Ha UHAHCOBM M OMepaTUBHM.

>> 13.1 ®UHAHCOBM PA3XOAU

®UHaHCOBU pa3xoaun

Tabmmuya 8 (B neBa)
CroiHocT kKbM 31  CTOMHOCT KbM 31
mapTt 2011 maprt 2010

Pa3xoan no npoaax6bu Ha akumm 113 032.52 33 648.85
Pa3zxoam no npogaxxbum Ha AbAroBM LIEHHN KHUXA 29.89 176.05
OTpuuaTeNiHM KYpCoOBM pasfivku OT BaslyTHU 0.29 0.88
onepaumm 1 NpeoLeHKy

Ooé6uo: 113 062.70 33 825.78

®OUHAHCOBMTE pasxoau Ca B PE3yNTaT Ha CKIOUYEHWUTE CAENKM NPoAaBa C (UHAHCOBU UHCTPYMEHTM
3a nepvoga.

Pe3ynTaTbT OT (puHaHcoBaTa AeNHOCT kbM 31 MapT 2011 roanHa, M34YMCNEH Bb3 OCHOBA Ha BCUYKM
peanusnpann duHaHcosn npuxoam 33 928.00 neBa, M BCUYkM buHaHCOBM pa3xoam — 113 062.70
neBa, e 3aryba B pa3mep Ha 79 134.70 nesa.
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>> 13.2 ONEPATUBHU PA3XOOU

OnepaTuBHM pa3xoam

Tabmmuya 9 (B neBa)
CroiiHocT kbM 31  CTOMHOCT KbM 31
B maprt 2011 maprt 2010
Takcm 3a Aeno3UMTapHU yC/1yru u ynpasJsieHue
Bb3Harpa)kaeHve Ha ynpaBnsiBawoTo APYXKECTBO 2 981.29 3 335.96
Bb3HarpaxkaeHue Ha baHkaTa genosutap 1 500.00 1 500.00
Pa3xoau 3a Aopyru Takcm
KOMWCMOHHM MO cAenku ¢ pUH. MHCTPYMEHTH 504.79 171.71
Taken kbM KOH 54.54 75.00
Takeu kbM LA 135.00 150.00
Takcn kbM BOB 30.00 30.00
baHkoBK TakcK 190.00 103.50
oéuyo: 5395.62 5366.17

Bb3HarpaxxaeHneTo Ha YNnpasnsBalloTo APYXXECTBO ce onpeaens exeaHeBHO cbrnacHo MpasunaTa
Ha [loroBopHMs hoHA U € B pa3Mep Ha 1% OT HeTHaTa CTOMHOCT Ha aKTUBWUTE Ha roauviuHa 6asa.

Bb3HarpaxaeHneto Ha 6aHkaTta ageno3utap B pa3mMep Ha 1 500 neBa, onpeaeneHo CbrnacHo
JloroBop 3a Aeno3vTapHu yCnyru Mexay YnpaBnsiBaloTO APY)XKECTBO, AEMCTBALLO OT CBOE UMeE U
3a cMeTKa Ha Ad ,beHuMapk ®oHa-1 Akumm n obnuraummn”, u ,PaiidaiizeHbark bbnrapus” EAL.

®opMupaHnSaT dUHAHCOB pe3ynTaT, oTpa3eH B OTyeTa 3a BCeobXBaTHUS AOXOA KaTO MPOMSIHA B
HETHUTE aKTUBW, NOANEXALM Ha pasnpeaeneHue Ha npuTexaTenuTe Ha AsSI0Be C NpaBO Ha
06paTHO M3KynyBaHe 3a Neproaa, Ce M34MCSBa KaTo pasfivka Mexay oblmuTe npuxoam 1 pasxoam
Ha ®oHAa 1 e oTpuuaTteneH B pa3mep Ha 84 530.32 nesa.

B OTueTa 3a BCceobxBaTHMS AOXOA HE € OMoBecTsiBaHa MHMOPMauMsi 3a AOXOAM Ha eAuH Asin, Tbi
KaTo My6/IMYHO TbpryBaHUTE ASIOBE Ca C NPaBO Ha 06paTHO M3KyryBaHe M ce TPeTMpaT KaTo
[Ab/ITOB MHCTPYMEHT B CbOTBETCTBME C U3NCKBAHUSITA HAa MeXayHapoaeH CYETOBOAEH CTaHAapT 32.

>> 14. IPYI BCEOBXBATEH [JOXO[

BceobxBaTHMS AOXOA BK/IHOYBA BCUYKM MPOMEHM B KanuTana Ha APYXXECTBOTO, C U3K/OUYEHME Ha
NMPOMEHUTE MPOM3TMYALLM OT COBCTBEHULMUTE Ha APYXECTBOTO, BKIIOYBALUM BHOCKM B KanuTana,
pa3npeaeneHns Ha kanutana — AMBUAEHTU U NIMKBUAAUMOHHM ASNOBE.

KbM Kpasi Ha OTYETHOTO TpUMeceume 3a AoroBopHUS doHA KbM rpadaTta Apyr BceobxBaTeH A0X0A
Cce OTHacsAT CaMO NpeoLEeHbYHUTE pe3epBM OT OLEHKa Ha HanaudHu 3a npoaaxba guHaHcoBM
AKTUBM MO cMuCbia Ha MCC 39.

CbrMlacHO M3MCKBaHMATA Ha CTaHAapTa 3a BCEKM BCEOOXBATeH [0xo4 € HeobxoauMmo [a ce
OMOBECTM CyMaTa Ha AaHbKa BbpXy Aoxoda. 3a PoHAa He e ONoBecTsiBaHa TakaBa CyMa, Tbil KaTo
CbIrNlacHO AENCTBALLOTO 3aKOHOAATENCTBO NevanbaTta Ha oHaoBe e 0ocBo60/ieHa OT KOPNOpPaTMBEH
JaHbK.

Apyro v3nckBaHe Ha CTaHAapTa OTHOCHO BCeOOXBAaTHUS AOXOA4 € Aa Ce MocovaT KOopeKkuuu oT
npekeanudukaums Ha Apyr BceobxsaTeH goxoa. Kopekuusata OT npeknacudukaums ce BKIKYBa
3ae[HO CbC CBbP3aHMsi KOMMOHEHT OT ApYyr BceobxBaTeH A0OX0A4 B NMEpUOAA, B KOWTO KopekumsaTa e
npeknacudmumpaHa kbM nedanbata wam  3arybata. lNeyanbata, peanusupaHa oOT
0cB0O60XAABAHETO OT AbpXXaHW 3a npofaxkba GpUHAHCOBM akTVBW, Ce BKJIOYBAT B neyanbarta mam
3arybaTa 3a Tekywmsa nepuoa. Tesn cyMu Moxe Aa ca bunu npusHaTv B Apyr BCceobxBaTeH A0X04
KaTo HepeanusvMpaHu nevyanbu B TeKywus WM NpeaxoaHn nepuoan. Tesn HepeanvsnpaHu
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neyanbu ce npeknacuduumpaT kbM nevanbata unu 3arybaTta, 3a Oa ce usberHe THAXHOTO
BK/IlOYBaHe B obLiaTa cyMa Ha BceobxBaTHMS 40OXOA ABa MbTHU.

CbrnlacHO Bb3MOXHOCTTa [lafiIeHa OT CTaH[apTa, KOPEKUMUTE OT npeknacudukauma Morat aa ce
rmocoYyaT CcaMo B MOSACHUTENHUTE Oenexku, KaTto ce NPeACTaBsAT KOMMOHEHTUTE Ha ApYyrus
BCeobXBaTEH A0X0A CNefl BCUYKN CBbP3aHM KOPEKLMM OT npeknacudukaums.

B Tabnuua 10 no 0Ny ca BK/IIOYEHW ENEMEHTUTE, KOUTO MPOMEHAT BCEOOXBATHUA [0XOA MpE3
roguHara.

Tabmuya 10 (B neBa)
CTOMHOCT KbM 31
mapt 2011

HaManeHue Ha npeoueHbYHMS pe3epB B pe3ynTaT Ha eXeaHeBHa rnpeoLeHKa 261 516.61
Ha (PUHAHCOBN MHCTPYMEHTM '
HamaneHue B pe3ynTaTt Ha NpoAabu Ha HUHAHCOBU MHCTPYMEHTH -25 513.22
HamaneHue B pe3ynTaT Ha BaslyTHa NpeoLeHKa - 0.02
YBenuMyeHve Ha NpeoLeHbYHUS pe3epB B pe3ynTaT Ha exeaHeBHa 382 391.66
npeoueHka Ha (PMHAHCOBU MHCTPYMEHTHU )
YBenuyeHue B pe3ynTaT Ha NpoAaxbu Ha PUHAHCOBN MHCTPYMEHTU 110 245.02
YBenuueHue B pe3ynTtaT Ha BaslyTHa MpeoueHka 0.01
oéuyo: 205 606.84

V. BENEXXKN KbM OTYETA 3A NAPUYHUSA NOTOK

MapnyHmsaT notok Ha PoHAa € M3roTBeH MO MpPeKkuUs MEeToA CbrlaCHO WM3UCKBaHWMSATa Ha
MexayHapoaeH CYETOBOAEH CTaHAAPT 7.

>> 15. MAPMYHM NOTOLM OT ONEPATUBHA AEMHOCT

MapuyHuTe notoun Ha GoHAa, CBbP3aHM C OnepauMn C LIEHHWM KHMXa, ca onucaHu noapobHo B
Tabnmua 11.

MapuyHM NoTouM OT cAesKn € (PUHAHCOBU MHCTPYMEHTH

Tabmuya 11 (B neBa)
CroitHocT kbM 31  CTOMHOCT KbM 31
mapt 2011 mapt 2010

MocTbnnenust ot npogaxbu Ha akumm 172 099.93 36 094.25
MocTbnneHus oT Npoaaxxbv Ha AbrOBU KHUXA 1 956.64 3894.17
MocTbnneHust OT IMXBU NO AbArOBM KHUXKA 4 981.59 13 508.82
MocTbnneHns OT rnaBHUUM MO Ab/TOBU KHUXA 9 993.75 55 581.87
MocTbnneHus ot nMxen No 6€3cpoYHn Aeno3nTn 570.80 291.13
MocTbnneHus OT IMXBU NO Aen0o3nTH 909.02 1841.97
Bxoagsuy norok or caesiku ¢ QhHH. UHCTPYMEHTH 190 511.73 11121221
MnawaHns 3a NoKynka Ha akumm -50 617.51 -9910.50
MnawaHns 3a NoKynka Ha AbroBU KHWXa -3217.42 -5176.93
MnaTeHn KOMUCMOHHU Ha MHBECTULMOHHUS NOCPEeaHNE -731.49 - 226.86
H3zxoasaLy noTox OT CHENIKH C GPUH. HHCTPYMEHTH -54 566.42 -15314.29
HereH rnorok or cgesiku ¢ puH. MHCTPpYyMEHTH 135 945.31 95 897.92
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MocTbnneHnsTa OT IMXBU NO AbATOBU LIEHHN KHMXXA BKOYBAT MaAeXupanu KynoHHU NnnalaHns u
nnawaHna no rnaBHUUM MO emucuuTe obnuraummn, nputexasaHu OT POHAA, KAKTO M JIUXBM,
nony4eHn BcneacTeme npoaaxébm Ha obnurauumu.

MnaTeHuTe KOMMCUOHM Ha MHBECTULWNOHHUS nocpeaHunk npeactasnaBat KOMMUCUOHM NO CAENKU C
LEHHU KHWXa, CKJTIOYEHU NMPE3 NEpUoaa.

KbM nNapuyHMs NOTOK OT OMepaTMBHA [AEWHOCT Ca BK/OYEHW MMallaHMsATa 33 Takcu 33
AENO3UTapHM YCIyrM W ynpaBneHue, nnawaHu Ha 6aHkata Aeno3vTap U ynpasnsBalloTo
APY>XECTBO.

>> 16. MNAPUYHM NOTOLM OT ®UHAHCOBA AEAHOCT

MapuyHMTEe MOTOUM OT (PMHAHCOBa AEMHOCT Ca CBbp3aHM C Mpoleca No eMuThpaHe M o0bpaTHO
U3KyrnyBaHe Ha ASNOBE C NPaBO Ha 06paTHO M3KynyBaHe Ha ®oHAa. B Tabnuua 12 ca npeactaBeHm
BXOASILLMSI U U3XOASLUMS NapUUHM NOTOLM MPE3 OTUYETHOTO TPUMECeUnNe, CBbp3aHn ¢ hMHaHCcoBaTa
AeNHOCT Ha ®oHAaa. TakcuTe 3a eMUTUpaHe, KOMTO Ca 3a CMeTKa Ha KMEHTa, Ca BK/IYEHWU BbB
BXOAALMS MapuyeH MOTOK. M3XoasawmsT napuyeH MOTOK OT hMHAHCOBA [AEMHOCT BK/IOYBA
M3NIAaTEHN CYMM MO MOPbYKM 3@ 0BpaTHO M3KyMyBaHe MO LEHM, onpeaeneHn Ha 6as3a Aexs,
cnepBaly AeHsl Ha NoJaBaHETO Ha NnopbykaTta 3a 06paTHO M3KYMyBaHe.

HeTeH napuyeH NOTOK OT eMUTUPaHe Ha AANoBe C NpPaBo Ha 06paTHO U3KynyBaHe

Tabmmuya 12 (B neBa)
CroiiHOoCcT KbM 31  CrtoifHOCT KbM 31
mapT 2011 mapT 2010
BxoasLy, NOTOK MO 3anucBaHe Ha AsnoBse 250.03 -
Oo6uo -120 308.50 -21 202.46

VI. BENEXXKN KbM OTYETA 3A MPOMEHWUTE B HETHUTE AKTUBU, NOAJIEXXALUU HA PA3NPEAENEHME
HA NPUTEXXATEJIUTE HA OAANNOBE C NPABO HA OBPATHO U3KYINYBAHE

HeTHuTe akTMBW, nognexawm Ha pasnpegeneHve Ha npuTexaTenute Ha AS10Be C NpaBO Ha
06paTHO M3KyrnyBaHe Ha PoHAA KbM Kpasi Ha OTYETHOTO TpPUMECeUMe Bb3/IM3aT Ha obLa CTOMHOCT
1201 176.04 nesa. B Tabnuua 6 No rope e nNoco4yeHO NOAPOBHO pa3npedeneHue Ha nepara,
opMupalLm HeTHUTe akTMBM Ha PoHAa.
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VII. CbBUTUA, HACTBNWUIN CNEAQ AATATA HA OTYETA 3A ®UHAHCOBOTO CbCTOSIHUE

3a nepuoga cnes patata, KbM KOATO e CbCTaBeH MexAWHHWUSA d)MHaHCOB OTYET, A0 [AaTaTa Ha
M3roTBAHETO MYy HE Ca HaCTbMUINU BaXXHU W/ WM 3HAYUTENHKU 3a JeriHoctTa Ha ®oHpa
Kopurmpatwum C'b6VITM$I, HeoMnoBeCTSBaHETO Ha KOMTO 6M noBnAunsno 3a BAPHOTO W 4YeCTHO
npeacrtaBaHE Ha q)MHaHCOBMFI OTYET.

VIII. MOJINTUKA HA PbKOBOACTBOTO MO OTHOLUEHUE YMPABJIEHUE HA PUCKA
JinkBuaeH puck

MpeaMeTbT Ha AeMHOCT Ha ,beHuMapk ®oHa-1 Akummn 1 obnuraummn” e KoNekTMBHO MHBECTMPaHE B
LIEHHWN KHMXa U ApYrn IMKBUAHU (PMHAHCOBKM akTueKM no yn. 195 ot 3MMLUK Ha napuyHu cpeacTtsa,
HabpaHn 4pe3 nybnuyHO npeanaraHe Ha AA/10BE, KOETO Ce OCbLUEeCTBSBa Ha MNpuHUMNA Ha
pa3snpefeneHve Ha pucka. 3a uenta, PoHABLT NOCTOSHHO M3AaBa (NpoAasa) M M3KynyBa 0bpaTHO
CBOUTE AAnoBe 4pe3 YnpasnsaBawoTo ApyXecTBo. JIukeuaeH puck 3a ®oHga Moxe Aa Bb3HUKHE B
Cflyyal, 4e Mo-rofisiMa 4YacT OT MHBECTUTOPUTE MOAAAAT MOPbYKM 3a 0OpaTHO M3KynyBaHe Ha
AAN0Be, KOETO e AoBee A0 HaMansiBaHe Ha cBoboaHUTe napuyHu cpeactea Ha ®oHpa. OT apyra
CTpaHa, 3acuneHnTe NOpbYKKM 3a 06paTHO M3KynyBaHe Moxe Aa npuHyaat ®doHaa Aa pasnpoaasa
LieHHM KHMXa Ha 3aryba c uen aa ocurypu HeobxoamMMmuTte cpefcTBa 3a HOpManHOTO obesneyaBaHe
Ha obpaTHuTe u3KynyBaHus. CTpykTypaTa Ha akTueuTe Tpsbsa Aa no3sonsBa 6e3npensaTcTBeHO
OCbLUECTBSIBAHE Ha AEMHOCTTA. 3a HaMarnsiBaHe Ha To3M puck, POHALT ce CTPeMM Aa UHBECTUpA B
LEHHN KHWMXA CbC CpaBHUTENHO Aobpa HOpMa Ha NMKBWAHOCT, C KOETO Aa Ce MOCTUrHaT Tpu
edekTa — MNOCTUraHe Ha KOpPEeKTHa OueHKa 3a CbCTOSHWETO Ha aKTUBUTE, OCUrypsiBaHe Ha
eBeHTyaneH ,u3xoa” OT HanpaBeHaTa WHBECTUUMS W NEeCHO peanu3upaHe Ha HaTpynaHaTa
[IOXOAHOCT. B MpOLEHTHO CbOTHOLIEHME KbM CTOMHOCTTA@ Ha obwwute cu aktmBu POHALT Cnas3sa
OrpaHMyeHneTo He no-manko oT 10% oT akTMeuTe My Aa 6bAaT NapuyHU CPeacTBa, LEHHU KHUXA,
WHCTPYMEHTU Ha NapuyHUSA nasap wunv apyru nnaTexHu cpeacrsa.

CekTOpeH puck

CEKTOPHUAT pUCK NpomM3TUYa OT 06CTOATENCTBOTO, Ye [oroBOpHUAT oHA MOXE Aa npeanpuemMe
MHBECTULIMOHHA MOSIMTUKA, CMOpe KOATO [1a MHBECTMPA MO-TOMIAMa YacT OT aKTUBUTE CU B TOUYHO
onpeaeneHn CekTopu OT MKOHOMMKATa. Mo To3M HauuH, pe3ynTaTuTe Ha doHAa ca 3aBUCUMU OT
CbCTOSIHUETO Ha CEKTOPUTE, B KOMUTO € MHBECTUPaHO. YNPaBNsBalLoTO APY>XECTBO HE KOHLIEHTPUPa
aKTMBUTE Ha ®OHAA B TOYHO OMnpeaeneHn BU3HEC CEKTOPU, BUAHO OT Tabnuum 1 1 2, KaTo no To3u
HaYMH HaMansaBa pUckoBaTa eKkcno3numus Ha GoHAa KbM OnpeaeneHn oTpacan OT MKOHOMUKaTa.

MonnuTuyeckmn pmck

MONUTUYECKUSAT PUCK € CBbp3aH C MPOMSIHA B MOSIMTUYECKOTO YCTPOMCTBO Ha CTpaHa, KOeTo €
CBbpP3aHO C MpPOMsIHA Ha Ma3apHUTE YCNOBUSA W LEHUTE Ha aKTMBWUTE, B KOUTO € WHBecTupan
JoroBopHuaT ¢doHA. 3a HaMansBaHe Ha TO3M pUCK, YNpPaBnsBalOTO APYXeCTBO CMsTa
npeaBapuTENHO a OueHsiIBa TO3M (haKTOp M EBEHTYANIHOTO My Bb3AEMCTBME BbpPXY CTOMHOCTTA Ha
akTuBuTe Ha doHAa U Aa NpearnpueMa AENCTBMSI KbM 3aMa3BaHe Ha HaTpyrnaHaTa AOXOAHOCT U
orpaHM4YaBaHe Ha MOTEHLUMANHN HeraTMBHWU Bb3aencTBus. MonmMTuyeckaTa CMTyauusl B CTpaHaTa
MOXe Ja ce onuwe KaTo crtabwunHa. [MpaButencrsoto Ha Bbarapus ce cTpemyn faa crassa
onpefeneHu KpuTepuuM BbB Bpb3ka C YJIEHCTBOTO Ha cTpaHata B EC, cpea kouto e #
3aKoHodaTenHata crabunHoct. ETO 3awo, puckbT OT M3MEHeHVWe Ha HopMmaTuBHaTa 6asza B Mo-
AbArOCpOYEH MNMaH € MUHUMAaNeH M ce CBexaa A0 eBEeHTYaslHOTO npueexaaHe Ha 6barapckoTo
3aKOHOAATENCTBO B CbOTBETCTBME C €BPONENCKOTO.

LieHoBM puck

LleHOBMSIT pUCK NpeACTaB/siBa NPOMsiHA B LEHWTE Ha As/oBeTe Ha [loroBopHUst hoHA B pe3ynTaT
Ha MpOMsHA B OLEHKaTa Ha HETHWUTE aKTMBU. YMNPaBNsBAWIOTO [PYXECTBO MNPen3YnC/sBa
CTOMHOCTTa Ha aKTUBUTE BCEKM paboTeH AeH nop KOHTposa Ha 6aHkaTta aenosuTap. MNpomsHaTta B
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LieHaTa MoXe Aa 6bJe KaKTO B MOCOKa Ha MokayBaHe, Taka M Ha MOHWXaBaHe. He cbluecTByBaT
rapaHuMmM, Ye MHBECTUTOPUTE LLE Peanim3npaT AOXOAHOCT OT MpuUTeXaBaHUTe AsnoBe BbB DoHAQ,
KaKTO M Ye LLe 3ana3sT CTOMHOCTTa Ha MbpBOHAYa/IHO HanpaBeHaTa MHBecTUUMs. CTOMHOCTTA Ha
aKTMBUTE Ha POHAA € 3aBUCUMA OT PeLleHMsITa Ha NOpPThONIMO MEHMAKBbPUTE Ha YNpaBnsiBaLoToO
APY>XEeCTBO, KOWUTO Le ce B3eMaT cfief NpeABapUTENHO aHanM3MpaHe 1 Npoy4YBaHe Ha dakTopuTe,
BAMSIEIUM BbPXY CTOMHOCTTA Ha HanpaBeHUTE WHBECTUUMW. B pesyntaT Ha (uHaHcoBaTa U
MKOHOMMYECKA Kpu3a, Npe3 U3MMHanaTa roamMHa ce Habnrogaealle CUEH OTIMB Ha UHBECTUTOPUTE
OT KanuTasioBuTe Nnasapu, B pe3ynTaT Ha KOETO LIEHUTE Ha LIEHHUTE KHIXKa NpeTbprsixa craj.

BanyTteH puck

®OHABLT € W3NIOXKEH Ha BaNyTeH PUCK MPY M3BbpLUBAHE Ha CAENKM C (PUHAHCOBU WMHCTPYMEHTH,
AEHOMUHUPAHWU B YyXAEeCTpaHHa BanyTa. B pe3ynTaT Ha Te3u cAenky Bb3HWKBAT NPUXOAN W/ UK
pa3xoau OT BaslyTHU onepauuu, KouTo ce oTpassBaT B OTueTa 3a BceobxBaTHMsA goxod. [pes
OTYeTHUs nepuod POHABLT € MHBECTUPAN B KHUXA, IEHOMUHMPAHU B eBpo. Cneal BbBEXAAHETO HA
cucTeMaTa Ha BanyTeH cbBeT B CTpaHaTa, 0OBMEHHUSIT KypC Ha 6birapckus eB CnpsiMo eBpoTo e
dvkcmpaH. ToBa HamansiBa A0 rofisiMa CTeneH HaM4YMeTO Ha BaNyTeH PUCK OT MpPeoLeHKa Ha
aKTUBUTE.
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