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B enChM al-k MEXAWHEH ®YHAHCOB OTHET KbM 31 AEKEMBPW 2008 T.

Asset Management A® ,,BEHYMAPK DOHA-6 MAPUYEH"

banaHc
kbM 31 nekemBpu 2008 r.
Ha [loroBopeH ¢oHA "BbeHuMapk ®oHA-6 Mapuuen”
(B xun. nesa)

benexka* 31.12.2008 31.12.2007

AKTUBM

TeKyLn aKTUBU

Peno caenku ¢ LeHHM KHWXa >>7 2231 -
Mapu 1 napvyHn eKkBMBaNeHTU >> 8 3607 -
B3emaHua n apyrv Tekylm akTneu >>9 35 -
060 TEeKYLM aKTUBU: 5873 0
06L0 aKTUBHK: 5873 0

Macueu

TeKyLwin nacusem

Takcy 3a Aeno3nTapHU yCyru v ynpasneHue >> 10 7 -
Opyrn nacusu >> 10 6 -
0610 TeKyLUM NAaCUBMU: 13 0
HeTHm akTMBM, nognexalym Ha pasnpeaeneHne Ha
npuTeXxartenuTte Ha As/10Be C NpaBo Ha o6paTHO >> 14 5860 -
M3KyrnyBaHe
0610 KannuTan n NacuBu: 5873 0

*Homep Ha 6esie)xKarta OT MPHIIOIKEHNETO KbM MexxanHeH ¢puHaHCcoB oTYeT - "CyeToBogHa NMOoJINTHKA M 6esexkn”

BnAguMup BENMHOB METKO BbNKOB
MPEACEAATEN HA C4 MU3NbAHUTENEH OUPEKTOP
Y ,BEHYMAPK ACET MEHUIKMBHT” A} vyl ,BEHYMAPK ACET MEHWIDKMBHT"” AL}

AHTOAHETA BACUNEBA
CUYETOBOAMUTEN
vl ,BEHYMAPK ACET MEHUIKMBHT” AL}
Oata: 21.01.2009 r.
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\/ MEXOWHEH ®UHAHCOB OTHYET KbM 31 AEKEMBPK 2008 T.
B enChM ark A® ,,BEH4YMAPK ®OHA-6 MAPUYEH"

Asset Management

OTueT 3a goxoauTe
3a nepuopa ot 03 roHM Ao 31 nekemBpu 2008 roamHa
Ha [loroBopeH ¢doHAa "BeHuMapk ®oHA-6 MNapuueH™
(B xun. neBa)

benexka* 31.12.2008 31.12.2007

Mpuxoan

®duHaHCOBU Npuxoau

Mpuxoan oT NNXBuU >> 11 335 -
0610 pMHaHCOBM NpuxXoAn: 335 0
0O6wo npuxoau: 335 0

Pa3xoau

OnepaTuBHM pa3xoau

Takcy 3a Aeno3uTapHU YCIyrn n ynpasrieHne >> 12 -42 -
[pyru pa3xoau >> 12 -1 -
0610 onepaTMBHU pa3xoam: -43 0

MpomMsiHa B HETHUTE aKTUBM, NOAJIEeXKALLM Ha
pa3npepesieHMe Ha npuTeXxaTtesmTe Ha AsnoBe >> 14 292 0

C NpaBo Ha 06paTHO M3KyNyBaHe:

*Homep Ha 6es1e)xKkara oT NMpPHJIoEHNETO kKbM MexxanHeH ¢pnHaHcoB oTyer - "CyeToBogHa NnosimTuka n 6enexckn”

BnAguMup BENMHOB METKO BbNKOB
MPEACEOATEN HA CA4 U3NBbAHUTENEH AUPEKTOP
Y ,BEHYMAPK ACET MEHUIKXMBHT” A} vyl ,BEHYMAPK ACET MEHWIDKMBHT"” AL}

AHTOAHETA BACWUJIEBA
CYETOBOAMUTEN
Y[ ,,BEHYMAPK ACET MEHUDKMBHT"” ALl
Oata: 21.01.2009 r.
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BenchMark

MBEXANHEH ®UHAHCOB OTYET KbM 31 AEKEMBPK 2008 I.

Asset Management

OTyeT 3a NapnuyYyHUs NOTOK

KkbM 31 npekemBpu 2008 r.

A® ,,BEH4YMAPK ®OHA-6 MAPUYEH"

Ha [loroBopeH ¢poHpa "BeHuMapk ®oHAa-6 MapuueH”

(B xvin. neBa)

benexka* 31.12.2008 31.12.2007

MapuyeH NOTOK OT onepaTuBHa AEAHOCT
n3xoasLl napmyeH NOTOK OT Perno CAENKM C LEHHU KHUXa >> 13 -11 691 -
BXOZASLL NApUYeH MOTOK MO pero CAESKN C LEeHHM KHUXa >> 13 9 460 -
TAKCW 3a AeN03MTapHWU YCIyru 1 yrpasieHue >> 13 -33 -
ApYyry BXOASLWM NapuyHy notoum >> 13 302 -
APy U3XoasLwWwm napuyHn noToum >> 13 -5 -

HeTeH napuyeH NOTOK OT onepaTuBHA AEAHOCT: -1 967 0
MapuyeH NoTok oT (hbuHaHCOBa AEAHOCT
napuyeH NoToK OT eMUTMPaHe Ha ASS1I0BE C NPaBo Ha 18 201 )
obpaTHO u3kynysaHe
napuyeH NoToK OT 06paTHO M3KynyBaHe Ha As/IoBe C NpaBo 12 627 )
Ha 0bpaTHO M3KynyBaHe

HeTeH napnueH NOTOK OT (puHaAHCOBa AENHOCT: 5574 0
HETHO M3MEHEHWNE Ha NapuUTe U NapUYHUTE EKBUBANEHTH 3 607 -
Mapuv 1 NapvyHn eKBMBANIEHTV B HAYANOTO Ha nNepuoaa 0 -

Mapuv m napnyHu eKBUBAJIEHTU B Kpasi Ha nepuoaa: 3 607 0

*Homep Ha 6enexxara oT MpHUIOIKEHNETO KbM MexxagnHeH PMHaHCOB oTYeT - "CYeToBOgHa NMOINTHKA M Bes1exxKn"”

BAAAMMWP BENMHOB
MPEACEQATEN HA C[1

METKO BbNkoB

MU3NBbNHUTENIEH AUPEKTOP

YA ,,BEHYMAPK ACET MEHMIDKMBHT” A} YA ,,BEHYMAPK ACET MEHMMKMBHT” A/}

AHTOAHETA BACWJIEBA

CYETOBOAUTEN

YA ,BEHYMAPK ACET MEHUIDKMBHT” A}

fAata: 21.01.2009 r.
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B enChM al-k MEXAWHEH ®YHAHCOB OTHET KbM 31 AEKEMBPW 2008 T.

Asset Management A® ,,BEHYMAPK DOHA-6 MAPUYEH"

OTueT 3a NPOMEHNTE B HETHUTE aKTUBU, NOAJIeXKALUMN HA pa3npeaesieHne Ha NpUuTexxaTenure
Ha As10BE C NpaBo Ha 06paTHO M3KynyBaHe

kbM 31 nekemBpu 2008 r.
Ha [loroBopeH ¢oHa "BeHuMapk ®oHa-6 Mapuuen”

(B xun. nesa)

Bpo¥ ganoBse 0o6uo

HeTHu akTMBMK, Nnognexalln Ha pasnpeaesieHne Ha
npuTeXaTesimTe Ha AANI0BE C NpaBo Ha 06paTHO U3KynyBaHe 0.0000 0
kbM 31 nekemBpu 2007 r.:

EMuTMpaHu asnose No HOMMHanN 1797 649.7216 17 976
O6paTHO M3KyMeHW AsSnoBe No HOMUHAN -1 234 863.8287 -12 349
Peseps npu emutnpaHe n obpatHO M3KynyBaHe -59

Pe3epB OT npeoLeHka Ha (MHAHCOBM UHCTPYMEHTU -

YBENMYEHNE Ha HETHUTE aKTUBW, NOAJIEXALUM Ha pa3npeaeneHne Ha
npuTexatenuTe Ha AS/oBe C NPaBo Ha 06paTHO M3KyMyBaHe

O6110 HETHN aKTMBM, NOAJIeXKALUM Ha pa3npeaesieHMe Ha
npuTeXXaTenuTe Ha AAJI0BE C NpaBo Ha o6paTHO u3kynyBaHe 562 785.8929 5860
kbMm 31 nekemspu 2008 r.:

BnAguMup BENMHOB METKO BbNKOB
MPEACEAATEN HA C4 MU3NBbAHUTENEH OUPEKTOP
Y ,BEHYMAPK ACET MEHUIKMBHT” A} vyl ,BEHYMAPK ACET MEHWIDKMBHT"” AL}

AHTOAHETA BACUNEBA
CUYETOBOAMUTEN
vl ,BEHYMAPK ACET MEHUIKMBHT” AL}
Oata: 21.01.2009 r.
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B GIIChM al-k MEXAMHEH ®MHAHCOB OTHET KbM 31 JEKEMBPM 2008 r.
kil

T Asset Managemen A® ,,BEHYMAPK DOHA-6 MAPUYEH

CHETOBOAHA MNMOJIMTUKA U BEJTEXXKU
KbM MEXXAVHEH ®UHAHCOB OTYET
HA [10roBOPEH ®OH/ ,,BEHYMAPK ®OHA—-6 TMAPUYEH"
KbM 31 AEKEMBPM 2008 roanHA
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B GIIChM al-k MEXAWHEH ®YHAHCOB OTHET KbM 31 AEKEMBPW 2008 T.

Asset Management ﬂ.q) ,,5EH"|MAPK q)OH,U,'6 MAPUYEH"

I. AOroBOPEH ®0OHpA ,,BEHYMAPK ®OHA—6 MAPUYEH", rP. COdUs

HorosopeH ¢oHa ,beHuMapk ®oHa — 6 Mapuuer” (,doHaa") e opraHnsnpaH 1 ynpasnsseaH ot Y/
~beHuUMapk Acet MeHunpxmbHT” All, rp. Codwmsa, Bb3 OCHOBA Ha pelleHune, B3eTo Ha O6uwwo
cbbpaHve Ha akuuoHepuTe, npoBedeHO Ha 15.02.2008 r. ®oHABLT UMa M3AAAEHO pa3pelleHune
N262-A® ot Komucmata 3a mHaHCOB Haa3op OT 29 main 2008 roavHa C nNpeaMeT Ha AEWHOCT
KONEKTUBHO WHBECTUPAHE B LIEHHW KHWXA W APYrY NIUKBUAHW (DUHAHCOBWM akTMBKM no 4n. 195 ot
3akoHa 3a NybnAMYHOTO npeasiaraHe Ha LEeHHW KHWXA Ha napudHuM cpeactsa, HabpaHu upes
nybnmMyHO npegnaraHe Ha As/10BE, KOETO Ce OCbLUECTBABA Ha MPUHUMNG Ha pasnpefeneHne Ha
pucka.

,beHuMapk @®oHa—-6 [lapuyeH” He e CaMOCTOATENHO PUAMYECKO NUUEe M He npuTexasa
NpaBoCybeKTHOCT, HUTO ynpaBuUTeNHU opraHn. ®oHALT NpeacTaBnsiBa MMYLLECTBO, 060C06eHO C
Len KONeKTUBHO MHBECTUPAHE B LIEHHW KHWXa U APYrn NUKBUAHW (PMHAHCOBM akTMBK Mo 4n. 195
oT 3MMNUK Ha napuyHM cpeactsBa. Bcuukm aktmBuM, KOMTO ca npuaodbutm 3a doHpa, ca obuwa
Co6CTBEHOCT Ha MHBECTMpanuTe B Hero nuua. MNMevanbute u 3arybute Ha [JoroBopHusi ¢oHA ce
noemar OT MHBECTUTOPUTE, CbPa3MEPHO Ha TEXHWUS AAN B UMYLLECTBOTO Ha ®oHAa.

~beHUMapk ®oHa—6 [MapuyeH” emuTMpa ASNOBE, KOUTO AaBaT MNpaBO Ha CbOTBETHA 4acT OT
NMyLLECTBOTO Ha DOHAA, BKIOUYUTENHO NpU NMKBUAAUMNS, NPaBO Ha 06paTHO U3KYMNyBaHe, KaKTo U
apyrv npasa, npeasuaenn B 3MTMUK n B MpasBunata Ha ®oHAa.

[loroBOpHUAT (OHA HSAIMA@ perncTpupaH NbpBOHayaneH kanutan. [ybnnyHOTO npeagnaraHe Ha
Aaanose Ha ,beHuMapk ®oHa—6 Mapuyer” 3anousa Ha 03 toHK 2008 roavHa.

II. OCHOBHM CYETOBOOAHW MPUHUMNU W METOAWN, MNPWIOXEHU NMPU W3rOoTBAHETO HA
MEXXOWHHUA ®UHAHCOB OTYET HA [JOrOBOPEH ®OH[ , BEHUMAPK ®OHA—6 MAPUYEH” KbM 31
OEKEMBPU 2008 roanHA. CYHETOBOQHA NMOJINTUKA

>> 1. CYETOBOHA MOJIUTUKA

CuetoBogHaTa nonutuka Ha [orosopeH ¢oHpa ,beHuMapk ®oHp — 6 lMNapuyeH” e pa3paboTeHa
CblMacHO M3UCKBaHMATA Ha TeKyWOTO CYETOBOAHO 3aKOHOAATENCTBO, MexayHapoaHuTe
CTaHAapT™ 3a (UMHAHCOBM OTYETM M  MexayHapoaHUTe CYETOBOAHWM CTaHaapTwu. Llenta Ha
cyeToBOAHATa MOMUTUKA € [a Cb3dafe CUNYPHOCT OTHOCHO (PMHAHCOBUTE OTYETU, KOMTO [Aa
npeacTaBaT BAPHO M AOCTOBEPHO (PUHAHCOBOTO CbCTOSHME Ha POHAA.

®uHaHcoBUTE OTYeTU Ha ,BeHuMapk ®oHa — 6 [MapuyeH” ca W3roTBEHM Bb3 OCHOBa Ha
U3NCKBaHWSATa Ha MeXayHapoaHUTe CTaHAapTM 3a (MHAHCOBM OTYETU WU MexayHapoaHuTe
CYETOBOAHM CTaHAAPTW.

CueToBOACTBOTO Ha POHAA Ce OCbLUECTBSIBA MpU CNa3BaHe Ha CrieHUTE OCHOBHU MPUHLMMN:

P  TEKyL|O0 HAYUCNIABAHE — MPUXOAMTE U Pa3XoAMTE CE HAUYUCNABaT B MOMEHTA HA THAXHOTO
Bb3HMKBAHE, @ He KOrato Ce Mo/y4aBaT Mapy WUAM MAapuyHU E€KBUBANEHTM, CBbP3aHU C TAX,
KaTo MO TO3M HauMH ofepauuuTe ce oTpassBaT BbB (DMHAHCOBUTE OTYETM 3a nepuoaa, 3a
KOWTO ce oTHacT;

» [OeicTBalLO NpeanpuaTME — NPELIEHSBA Ce CNocoBbHOCTTa Ha [loroBopHUst (hoHA Aa NPOABLIHKU
HOPMaJ/iHO CBOSATA AEMHOCT B NpeasManMOTO bbaelle; POHABLT HAMa HaMepeHue Aa NMMKBUAMPa
WM HaManWu 3HAUYUTENHO CBOSATA AEMHOCT, HE Ca Hanuue CbbuTus U YCnoBusi, KOUTO Buxa
MOI/IM 1a CE OTPa3AT CbLIECTBEHO BbPXY AEMHOCTTa MY;

» nNpeanasnMBOCT — OTYMTAHE Ha BCUYKM MpeArosiaraeMm pUCKOBE M Bb3MOXHW 3arybu, c ornea
oTpa3siBaHe Ha Mo-ToYeH MHAHCOB pe3ynTar;
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B GIIChM al-k MEXAWHEH ®YHAHCOB OTHET KbM 31 AEKEMBPW 2008 T.

T Asset Management—— A® ,BEH4MAPK ®OHA-6 MAPUYER"

»  CbMNOCTaBMMOCT MeXAYy NMPUXOAM U pa3xoan — PasxoAuTe, U3BbPLLEHM MO onpeaesieHa caenka
WM onepaums, ce OTpassBaT B Mepuoaa, B KOMTO ce MonyyaBaT M3roaute OT cAenkara;
npuxoauTe Cce nNpu3HaBaT B MNepuofda, B KOWTO Ca OTYETEHW pasxoauTe 3a TSXHOTO
nosny4YaBaHe;

» nNpeauMCTBO Ha CbabpXaHWeTo npea dopmata — oTyeTuTe TpsibBa fAa oOTpassBeaTt
MKOHOMMYECKaTa CbLIHOCT Ha CbBUTUSTA U ONepaLMnTE, a He TaxXHaTa npasBHa GopMa;

P 3anasBaHe Ha CYEeTOBOAHAaTa MOMAUTMKA OT MpPeaxodHW nepuoan — C uen NOCTUraHe Ha
CbMOCTAaBMMOCT Ha q)MHaHCOBMTe OTYETU NpPE3 OTAENHUTE NeEpNoaun,

» nocnefoBaTeNIHOCT — MpeACTaBsSHETO M KnacuduKaumsTa Ha CTaTuMTe BbB (DUHaAHCOBUTE
oTyeTn TpsbBa [a Ce 3anasBa Npe3 OTAENHWTE Mepuoau, OCBEH aKO He e HacTbhuia
3HauMTeNIHa NPOMsIHa B XapakTepa Ha AelHocTTa Ha ®oHza v npoMsiHaTa 6u aoBena A0 Mo-
AOCTOBEPHO MpeACTaBsiHE Ha (PMHAHCOBOTO My CbCTOSIHME MMM B C/lyyall Ye npoMsiHaTa BbB
(bVMHaAHCOBMTE OTUYETH € HANOXEeHa OT HOPMATUBEH aKT;

P CbLIECTBEHOCT — BCUYKM CbLUIECTBEHW CTaTUM W CyMW Ce TNpPeACTaBAT OTAENHO BbB
(bMHaHCOBUTE OTYETU; HECBLLLECTBEHUTE CYMU C NoaobeH XapakTep ce obeanHsiBaT U He ce
NMoCoYBaT KaTo OTAENHA CTaTUs B OTYET];

> KOMMEHCMpaHe — KOMMEHCUMPAHEe MeXAy aKTUBM M MacuBM, W NPUXOAM U Pasxoau He ce
M3BbPLLUBA, OCBEH KOraTo TOBa CE M3UCKBA WM € pa3pelleHo OoT Apyr MexayHapoaeH
CYeTOBOAEH CTaHAapT. KoMneHcupaHe Mexay NpUXoanM M pasxoam ce AOMycka M B CllydauTe,
KoraTo TOBa 61 OTPa3uo Mo-TOYHO CbLIHOCTTA Ha ornepauusita UM CbbUTUETO.

~beHUMapk ®oHa — 6 [NapuyeH” ocblecTBsiBa CYETOBOAHATa CM OTYETHOCT Bb3 OCHOBA Ha
npMHUMNA 3a AOKYMeHTanHa O60CHOBAHOCT, KaTO Cna3Ba WM3MCKBAHWUSATA 3a CbCTaBSHETO Ha
[OKYMEHTUTE CbIMacHO AENCTBALLOTO 3aKOHOAATENCTBO.

>> 2. OTYNTAHE HA CAOEJIKU C LEHHUN KHW)KA

>> 2.1. ONEPALIMM NO NOKYNKO-NPOAAXBA HA LLEHHU KHMXA

OTuMTaHETO Ha CAENKUTE C LEHHNW KHMWXKA Ce U3BbpLIBA CblNAaCHO M3NCKBaHMATA Ha
MexayHapoAeH cHeToBOAEH CcTaHAApT 32 1 MexayHapoaeH cyeToBoAeH cTtaHaapT 39.

MbpBOHAYaNHOTO 3anpuxoAsiBaHe Ha LEHHUTE KHWXA B HanaHca Ha doHAa ce M3BbpLUBa MO
TAXHATa LieHa Ha NpuaobuBaHe, KOSITO BKJIHOYBA MOKYMHATa CTOMHOCT M BCUMYKM NPSIKO CBbP3aHu
pasxoam.

LleHHUTe KHMXKa ce pa3npeaensit B HSAKOJIKO rpynu, B 3aBUCMMOCT OT MHBECTULMOHHUTE Lenn Ha
®oHaa:

» [ObpXaHW 32 TbpryBaHe — LIEHHM KHWXa, KOMTO ca NMpuaobuTV IMaBHO C LEn MNoslyyaBaHe Ha
nevyanba BCNEeACTBME Ha KPaTKOCPOYHWUTE KosiebaHus B LEHaTa UM WM AWTbPCKUS MapX.
[epvBaTMBHUTE (PUHAHCOBM WHCTPYMEHTU BMHArM ce KnacuduumpaT KaTo AbpXaHu 3a
TbpryBaHe, OCBEH B C/lyYaWTe, KOraTo Ca ONpeaeneHn KaTo edeKTUBHU XemKupallu
WHCTPYMEHTY;

»  [ObpPXaHU [0 NAAEX - LEHHM KHWXA C DUKCUPAHO MNW OMNpeaenuMo nnallaHe u dukcupaH
naaex, Kouto OOoHABLT UMA MOSIOXUTENHOTO HAaMEPEHUE U Bb3MOXHOCT [la 3aMasu A0 Najexa
uM;

»  Ha pa3no/ioXxeHue 3a npofdaxkba — LEHHM KHMXXA, KOUTO He rnonaaaT B ropHUTE [Be rpynu.
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B GIIChM al-k MEXAWHEH ®YHAHCOB OTHET KbM 31 AEKEMBPW 2008 T.
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>> 2.2, MNOCNEABALLO OLIEHABAHE HA LLEHHU KHMXA

.beHUMapk ®oHa — 6 [lapunuyeH” u3BbpLBA eXeaHEeBHA MNpPeoueHKa Ha LUEHHUTE KHUXa B
noptdeina cu, BKIOYNTENHO KHMXaTa, KOMTO Ca B MPOLEC Ha CETb/IMEHT.

MpeoueHKaTa Ha LEHHUTE KHWXXA CE€ M3BbpLUBA BWHArM Mo TsXHaTa Nas3apHa LieHa, koraTo umaT
TakaBa, onpeaeneHa cbrnacHo Mpaeunata u MNpocnekta Ha ®oHaa. B cnyyanTe, korato nasapHa
LieHa He MoXe Z1a 6blie onpeaeneHa, NPEOLEHKATa Ha LIEHHWUTE KHUXKA Ce U3BbPLLBA MO EKCNEPTHO
onpeaeneHa cnpaBeasivBa CTOMHOCT.

MpeoueHKUTE Ha LEHHWTE KHMXA B nopTdenna Ha [oroBopHus ¢doHA, KnacuduumpaHn Ha
pa3nonoxeHue 3a npoaaxba, ce oTpa3siBaT B COOCTBEHUS My KanuTan KaTo NpeoueHbyYeH pe3eps
CbIrNacHO M3UCKBAHMATA Ha MexxayHapOo4eH CYETOBOAEH cTaHaapT 39.

>> 2.3. ONEPALMU C YY)KOAECTPAHHA BAJTYTA

Cpenkure, AEHOMUHUPAHU B 4yXAECTpaHHa BanlyTa, Ce€ 3anuceaT MNpuv MbpBOHA4a/IHOTO UM
NPpU3HaBaHE B CbOTBETHATA Ba/lyTa Ha CAENKATAa KAaTO KbM HEA CE npwunara 0B6MEHHUAT KypcC
MeXay OTYETHATa U YyXAeCTpaHHaTa BaJlyTa, Ba/lMAEH 3a CbOTBETHATA AadTa.

®OHALT M3BbLPLUBA €XEeAHEBHA NPEOLEHKA Ha BCUMYKMTE CU aKTMBM M NacuBW, AEHOMUHMPAHW B
yyxaecTpaHHa BanyTa. MpeoleHKaTa ce M3BbpLUBA MO LIEHTPANHUS KYpC 3a CbOTBETHaTa BasyTa
Ha bbnrapcka HapoaHa 6aHka. Bb3HMKBALMTE KYpPCOBU PAsfMKM Ce OTYMTAT KaTo (PMHAHCOBM
npuxoau 1 pasxoamu.

>> 3. MAPU 1 NAPUYHUN EKBUBAJIEHTHU

MNMapuyHuTe cpeactBa B neBoBe Ha ,beHuMapk ®oHa — 6 [MapuyeH” ce oTuMTaT MO TAXHaTa
HOMWMHaNHa CTOMHOCT. POHABLT M3BbLPLUBA E€XEAHEBHA MpEeoLEeHKa Ha NapuyHWTE CpeacTBa B
YyXxaecTpaHHa BasyTa no Kypca Ha bbnrapcka HapoaHa 6aHka 3a KOHKpeTHaTa BanyTa, BanuaeH
3a CbOTBETHMSA AeH. Bb3HMKBalIMTE KYPCOBWU Pas/iMKM OT MpeoueHKaTa Ha napuyHuTe CpeacTBa,
AEHOMUHMPAHW B YyXAeCTpaHHa BanyTa, Ce OTYMTaT KaTo (MHAHCOBM MPUXOAN N pa3Xoau.

>> 4. EMUTUPAHE U OBPATHO U3KYMYBAHE HA S1IJIOBE

~.beH4YMapk ®oHa — 6 Mapuyen” eMUTUpa ASNOBE MO EMUCMOHHA CTOMHOCT BCEKM paboTeH AeH.
EMMUCHOHHATa CTOMHOCT Ha eaunH Asn ce hopMmupa OT HETHAaTa CTOMHOCT Ha aKTMBUTE Ha eavH Asin
6e3 pa3xoam no eMUTMpaHe.

EMuTupanute asinose ,beHuMapk ®oHA — 6 Mapuyen” oTunTa No TsIXHaTa HOMMHAMHA CTOMHOCT.
PasnukaTa MeXxay HeTHaTa CTOMHOCT Ha aKTUBWUTE Ha eAWH AsN M HOMUHaNHaTa CTOMHOCT Ha eauH
ASN ce OTYMTa KaTo Mpemusi oT eMucun. B 3aBucuMocT fanv GoHALT eMuUTMpa ASNOBETE CU MNoA
HOMWHaN WM Haf HOMWHas, pasnvkaTa A0 HOMMHaNHaTa CTOMHOCT Ce MOCOYBA CbOTBETHO KaTo
NONOXUTESIHA NPEMUS UM OTOMB NPU EMUTUPAHE Ha ASNOBeE.

~beHUMapk ®oHg — 6 lNapuyeH” MMa 3aab/MHKEHMETO Aa M3KynyBa obpaTHO CBOUTE Asnose OT
WMHBECTUTOPUTE CU, KaTO MHBECTUTOPUTE HE Ab/KAT Pa3xoamn 3a 06paTHO M3KynyBaHe.

>> 5. TEKYILUU AKTUBU U NACUBU

TeKkylwmMTe aKTUBM U NacuBmM ca Te3un, kouto ,beHuMapk ®oHa — 6 MNapuyeH” o4yakBa Aa peanusnpa
B paMkuTe Ha 12 Meceua oT gaTaTa Ha banaHca. B3emaHudaTa n 3agb/mkeHudTa Ha doHAa ca
MOCOYEHW MO AOroBOpHaTa MM CTOMHOCT. KoraTo ca A€HOMUHUPAHU B YyXXAeCTpaHHa BasnyTa, Te ca
npeoLeHeHN NMo Kypca Ha bbnrapcka HapoaHa 6aHka 3a CbOTBETHaTa BanyTa.
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>> 6. [IPU3HABAHE HA NPUXOAN

@OoHOBLT HauucnsBa WM NPU3HaBa MPUXOAMTE CUM CbIMIACHO W3UCKBAHUATA W KpUTEPUUTE Ha
MexxayHapodeH CYeTOBOAEH CTaHaapT 39. Bcunukn npuxoan ce oueHdaBaT Mo CcrnpaBeasinea
CTOMHOCT Ha NnoNy4EHOTO UK NoaneXallo Ha nonydyaBaHE NnallaHE WU Bb3ME3AABAHE.

MNpuxoanTe Ha [loroBopeH ¢oHa ,beHuMapk ®oHa — 6 MapuyeH” ce popmmpat oOT:

» npuXoau OT OMnepauuu C LIEHHM KHVWXKA — NPU3HABAT Ce Ha [aTaTa Ha TbpryBaHe (AaTta Ha
caenkarta) npu npopaxbaTa Ha LEHHUM KHMXA M ce ¢opMupaT OT pasnvkaTa Mexay
6anaHcoBaTa CTOMHOCT Ha KHWXaTa M TAXHATa MNpoAaXHa CTOMHOCT. HaTtpynaHusaT
MOMOXUTENEH NPEOLIEHbYEH PE3EPB Ha LIEHHWUTE KHMXA, 06eKT Ha npoaaxbaTa, ce oTnMcBa U
B3eMa OTpaXXeHWe B OTYeTa 3a AoxoauTe Ha ®oHaa KaTo (MHAHCOB MpMXO4 OT onepaummn C
LIEHHN KHUXA;

> npuxoau OT JSIMXBWU MO ObJITOBU (bVIHaHCOBVI MHCTPYMEHTU - HauucngBaT Ce€ U Ce MNMpuU3HaBaT
eXeAHeBHO B OT4yeTa 3a fgoxoaute Ha ®oHga. HauucnsBaHeTo Ha /NMXBM MO AbJrOB
MHCTPYMEHT HE 3ano4yBa Aa TeYeE A0 AaTaTa Ha ypeXAaaHe, Korato Cce CMEHA cobCcTBeHOCTTa
BbpXYy LEHHUTE KHUXa,

» npuxoau OT ornepaumu, AEHOMUHUPAHWU B Yy>AECTPaHHAa BanyTa - NpU3HaBaT Ce TEKYLLO Mpu
M3BbpLUBAHE Ha CAENKWTE U peanuavMpaHe Ha KypcoBUTE pasfinMku OT TsaX. [puxoguTe OT
NPeoLEHKN Ha aKTMBM W MACMBW, AEHOMUHMPAHU B YyXXAECTPaHHa BasnyTa, Ce MpU3HaBaT KbM
MOMEHTA Ha U3BbPLUBAHE Ha MPeOLIEHKATa U CE OTUMTAT KaTo (DMHAHCOBW MPUXOAM.

II1. BENEXXKN KbM BANAHCA HA P ,, BEHYMAPK ®OHA — 6 MAPUYEH"

>> 7. PENO CAENKW C LLEHHN KHWKA

A® ,beHuMapk ®oHa-6 MapuyeH” Moxe Aa OCbLLECTBSIBa peno CAeNKW eaBa cef KaTo HeTHUTe
MYy aKTMBM HaOXBBLPIAT TPU MWUIMOHA NneBa. [lo HaTpynBaHe Ha CyMaTa, napuTe ca no crneuuasnHa
pa3snnawartesniHa CMeTKa, KbAeTo Ce ONMXBSIBaT Ha AHeBHa 6a3a ¢ MeceveH SOFIBOR. CpeacrsaTa
mMoraT Aa 6baaT MHBECTMpPaHW M B TpUMeceyHU HGaHKOBM Aen03UTU CbracHO WMHBECTULMOHHUTE
OrpaHNYeHuns.

MpeameT Ha PEMNO caenku moraT Aa 6baaT 6e3HanuyHn, NMKBUAHU U CBOBOAHO TbpryBaHW akumu,
ASN0BE MW AbJArOBU LIEHHW KHWXKA, peructpupanu B ,LUeHTpaneH geno3utap” AA u Ha ,bOb-

Codma” AL.

KbM Kpas Ha OTYETHOTO TpUMeCeuMe CKIOYEHWTe peno caenkn ca Ha obwa CTOMHOCT
2 231 187.81 nes.a.

>> 8. MAPU N NAPUYHUN EKBUBAJIEHTHU

KbM 31.12.2008 r. napuyHuTe cpeacTea Ha ,beHuMapk ®oHa — 6 MapuuyeH” ca Ha obla CTOMHOCT
3 607 088.98 neBa, ot TaAx 3 000 000 neea npeacTaBnaBaT OTKPUT CPOYEH [JEno3uT C
forosopupaHa nuxsa. OnMXBSBAHETO Ha pa3nnaljatenHata M Aeno3uTHaTa cMeTka Ha PoHpa ce
N3BBLPLUBA €XeAHEBHO, KaTo IMXBaTa Ce NoCoYBa eXeAHEBHO KaTo B3eMaHe.

>> 9. B3SEMAHUA U APYTU TEKYLLIU AKTUBU

CTOMHOCTTa Ha B3eMaHusiTa Ha POHAA KbM Kpasl Ha OTYETHOTO TpMMeceuyve ca B pa3Mep Ha 34
625.25 neBa. B3emaHunsTa Ha ®oHAa KbM AaTaTa Ha banaHca ca npeacrtaBeHu OT ABe nepa —
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B3eMaHUA OT JZINXBM B pa3Mep Ha 17 733.33 neBa - nuxBa NO NpeaocTaBeH Aeno3vT, U
16 750.42 neBa — nuxBW MO pasnnawaTenHn CMETKW, U APYru B3e€MaHMA, KaKTo cneasa:
HauMCNeHn B3EMaHUA 3a SINXBU MO perno CAenkn B pa3mep Ha 1 318.64 nesa, aBaHCOBO NpeBeaeHU
JIMXBU OT KJIMEHTM MO peno caenku B pa3mep Ha 2 513.21 neeBa u pas3cpoyeHa MapKeTUHroBa
cTpaterus B pa3mep Ha 1 136.07 nesa.

>> 10. TEKYLLUN NACUBU

TekywmTe 3aabmkeHns Ha ®oHaa ca B pa3mep Ha 12 519.70 neBa, popMMpaHn OT HaYMCNeHUTe
Bb3HarpaXxaeHusi Ha YNpaensBalloTO ApYXecTBo M 6aHkaTa p[eno3vTap W 3aab/HKeHWs Mo
obe3neyeHnst KbM peno CAENKMU.

IV. BEJIEXXKN KbM OTYETA 3A JOXOAUTE

>> 11. NMeuxoamn

KbM AaTaTa Ha U3rotesiHe Ha MeXaMHHUS (MHAHCOB OTYET Ha PoHAa € OTYETEH NPUXOA OT JIMXBU
B pa3Mep Ha 335 297.62 neBa v npuxoa OT onepaumu ¢ GUHAHCOBM MHCTPYMEHTU B pa3Mep Ha
58.45. Mo ronamaTa 4act OT npuxoda OT JIMXBU € peanusvpaH OT pa3nsallaTtesiHaTa CMeTKa Ha
®oHpaa, oTkpuTa B baHKaTa Aeno3uTtap.

>> 12. PA3Xxoau

KbMm 31.12.2008 r. obwmTe pasxoau oT AenHocTTa Ha ®oHAa Bb3nm3aT Ha 43 749.86 neBa, kaTto
Hall-ronsm Asn B Te3W pa3xoAu 3aeMa Bb3HArPaXXAEHUETO Ha YMpaBnsBaLIOTO ApPYXecTBo — 34
381.28 neBa, n 6aHkaTa genosutap — 4 730.65 neBa, KOUTO ce M34YMUCNsABAT CbrnacHo lNpaBunata
Ha @oHga wn ckadeH [loroBop 3a [Aeno3vTapHM YCIyrn Mexay crpaHuTe. OcTaHanuTte
peanusvpaHn pasxoau Ca KakTo creaBa: B pa3mep Ha 827.50 nesa 3a Takcute kbM BOB-Codwus,
L n KOH, pa3xoan 3a 06581 u peknamm — 712.87 neBa, 1 6@aHKOBMU TakCU U KOMUCUOHM B pasMep
Ha 3 097.56 nesa.

Pe3ynTaTbT OT oblaTa AEeMHOCT 3a Nepuofa, M3YMCNEH Bb3 OCHOBA Ha BCWMYKM peanusnpaHu
npuxoan — 335 356.07 nesa, n BcMUkM pasxoan — 43 749.86 nesa, e nevanba B pa3mep Ha 291
606.21 nesa.

V. BENEXXKN KbM OTYETA 3A NAPUYHUSA NOTOK

>> 13. Bxoasiy u usxoasil NAPUMYEH NOTOK

MapuyHMAT noTok Ha [loroBopeH ¢doHA ,BeHuMapk ®oHA — 6 Mapuyen” e U3roTBeH Mo npekus
METO/, CbI/IacHO M3NCKBaHUATA Ha MeXxayHapoaeH CH4eTOBOAEH CTaHAApT 7.

KbM napvyHusi MOTOK OT OnepaTMBHAaTa AEMHOCT Ca BK/IIOYEHW ABWMXKEHMSITA OTHOCHO LIEHHUTE
KHWKa, 06eKT Ha peno caenku. BbB Bpb3Ka CbC CKOUYBAHUTE peno CAENKU e peanusvpaH BXoAasLy
napuyeH NoTok B pa3mep Ha 9 460 349.38, n naxoasaw, — 11 691 115.98 nesa.

MN3xoasawmaT napuyeH nNoToK € no MOBOA Takca 3a Aeno3uTapHW YCyrn 1 yrnpasfieHne KbM Kpast
Ha OTYETHOTO TpuMeceure B pa3mep Ha 32 817.73 nesa.

KbM gpyrute BXOAAWM MAapW4YHM MOTOUWM Ca OTHECEHW MOCTLbMWAM CYMU MO CMeTkuTe Ha PoHaa
KaTo AOMbAHUTENHM 0be3neyeHns BbB Bpb3Ka CbC CKIOYEHU [JoroBopuy 3a perno CAenku.
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MapnyHMUTE MOTOLM Ca BbB Bpb3ka C MallaHUTe TakCcW, Ab/MKMMU KbM LleHTpaneH aenosutap,
Bbnrapcka doHaoBa 6opca-Codus M NnalaHns OTHOCHO peksiaMHa kamnaHus Ha ®oHaa.

VI. BENEXKW KbM OTYETA 3A 3A MNPOMEHWUTE B HETHUTE AKTUBW, MNOAJIEXXALLU HA
PA3SMNPEAENEHUE HA NMPUTEXXATEJIUTE HA ASAJI0OBE C MPABO HA OBPATHO U3KYIMYBAHE

®oHABT NpeacTasnsBa UMyLLECTBO, 060C06EHO C Len KONEKTUBHO MHBECTMPAHE B LIEHHWU KHUXa U
APYrY NIMKBUAHU (DUHAHCOBM akTuBM no 4n. 195 ot 3MMLUK Ha napuyHu cpeacTsa, HabpaHu upes
nybnMyHo npepnaraHe Ha asanose. Bcuuku aktueuM, KOMTO ca npuaobutn 3a ®doHpa, ca obwa
CcobCTBEHOCT Ha WHBECTUpanuTe B Hero nuvua. Medyanbute n 3arybute Ha doHaa ce noemart OT
WMHBECTUTOPUTE, CbpPa3MePHO Ha TEXHUS A/ B UMYLLECTBOTO My, KaTO AOXOAbT, peanusupaH oT
yrnpaBfieHNeTo Ha akTueuUTe Ha [oroBopHus ¢oHa, Moxe Aa 6bae NonydeH OT MHBECTUTOpPUTE MO
BCSKO BpeMe 4ype3 nojaBaHe Ha nopbyka 3a 0bpaTHO M3KynyBaHe Ha Asanose. PasnukaTta mexay
LeHaTa, Mo KOATO Ca KyrneHu ASf0BeTe M LeHaTa, Mo KOATO CbluTe ca npoaageHn obpaTHO Ha
[loroBopHus oHA, NpeacTaBnsiBa AoXoAa Ha CbOTBETHWUSI MHBECTUTOP, peanu3upaH OT HEroBoTO
[AN10BO y4yacTtue.

CvrnacHo pasnopenbute Ha MexayHapodeH CYeTOBOAEH CTaHAapT 32, T.e. 3aAb/DKEHWETO Ha
npeanpusTUETO Aa U3KYyNn obpaTHO CBOWM COBCTBEHM AANOBE Cpelly NapuyHu CpeacTBa nopaxkaa
(MHAHCOB MacMB 3a cerallHaTa CTOMHOCT Ha cyMaTa Ha 06paTHOTO M3KynyBaHe. W Tbl KaTo
usnaTa CTOMHOCT Ha COBCTBEHMSI KanuTan Ha [loroBopHMs (oHA e B pe3ynTaT Ha eMUTMPaHM
CcObCTBEHW ASN0BE HA MHBECTUTOPM C MpaBo Ha 0bpaTHO u3KynyBaHe, B banaHca e oTpaseHo
CbObpa3HO W3MCKBaHUSATA Ha MexayHapOoAHWTE CYETOBOAHM CTAaHAAPTM KaTO HETHW aKTUBW,
noanexalum Ha pasnpegeneHve Ha npeTexaTennTe Ha AsSn0Be C NpaBo Ha 06paTHO M3KynyBaHe.

KbM Aatata Ha M3rotBsHe Ha MeXAWHHWSA (UHAHCOB OTYeT [JoroBOpHMAT (OHA M3AaBa CaMo
ASN0Be C NpaBo Ha 06paTHO M3KyMnyBaHe.

CbrnacHo Bb3rpueTtaTa nonmTmka Ha ®oHaa 3a TeKylaTta roanHa He ce NpeaBwkaa pasnpeaensHe
Ha AVBUAEHT Cpea MHBECTUTOpUTE.

>> 14. HETHN AKTUBW, NOAJNIEXXALUU HA PA3NPEAENIEHUE HA NMPUTEXATEJINTE HA ASNIOBE C
MPABO HA OBPATHO U3KYMYBAHE

HeTHMTe akTMBM, Noanexawiy Ha pasnpeaesieHne Ha npuTexaTenute Ha As10Be C NpaBo Ha
obpaTHO n3kynyeaHe Ha "beHuMapk ®oHa — 6 MapuueH" kbM 31 aekemepu 2008 rognHa Bb3NM3aT
Ha obwa ctovHocT 5 860 382.34 neBa u ca hopMMpaHm OT:

» eMUTUpaHu AsnoBe Ha obua cTomHocT 5 627 858.93 neBa;
» pes3epB Npu eMUTUpaHe Ha cOBCTBEHM AsnoBe C oTpuuaTenHa senmunHa 59 082.80 neBa;

» peanuaupaH pe3ynTtaT oT obwaTta AeiHocT Ha PoHaa — nedvanba B pasmep Ha 291 606.21
nesa.

®oHALT HSIMA perncTpupaH MbpBOHayaneH kanutan. Tol eMuTMpa [As/IoBE MO EMUCMOHHA
CTOWMHOCT 1 MO TO3M HauMH hopMUpa CBOSI KanuTar.

PesepBuTe ce GOpMMpAT OT pe3epBMu, MOMYYEHU MpPU eMUTMpaHe M 06paTHO M3KynyBaHe Ha
asnose Ha ®oHAA M pe3epBM OT NPEOLIEHKA Ha LIEHHUTE KHUXa B NnopTdenna.

®OoHABLT He Ab/MKU KOprnopaTUBEH [aHbK, Tb KaTO CbrNacHO M3MEHeHMsITa Ha 3akoHa 3a
KOpPNOpPaTMBHOTO NOAOXOAHO obnaraHe, neyanbaTa Ha AOroBOpHUTE oHAOBE € ocBoboaeHa OT
KOPMNOPATUBEH AaHbK.
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VII. CbBUTUA, HACTBNWUAN CNEQ AATATA HA BANAHCA

3a nepvofa cnep AataTta, KbM KOSATO € CbCTaBeH MeXAWHHWUAT CDMHaHCOB OTYET, A0 AaTaTa Ha
M3roTBAHETO MY HE Ca HACTbMWUJIN Ba>HU /N 3HaYMTENHM 3a AerHocTTa Ha ®oHAa Kopurmpatwum
C'b6VITVI9|, HeoMnoBeCTSIBaHETO Ha KOMTO 6W MOBAMSNIO 3a BAPHOTO U 4YECTHO NpeactaBAHE Ha
CI)MHaHCOBMFI OTYET.

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

MpeaMeTbT Ha AeWHOCT Ha ,beHuMapk ®oHA — 6 MapuyeH” e KONeKTUBHO MHBECTUPAHE B LIEHHU
KHWKa W ApYrY NUKBUAHW (UHAHCOBM akTuBM no 4n. 195 ot 3MMUK Ha napuyHu cpeacTtsa,
HabpaHn 4pe3 nybnuyHO npeanaraHe Ha AA/10BE, KOETO Ce OCbLUEeCTBSBa Ha MNpuHUMNA Ha
pa3npefeneHve Ha pucka. 3a uenta ®oHABLT NOCTOSHHO M3aaBa (NpoAdaBa) M M3KynyBa 0bpaTHO
CBOWTE [AsnoBe upe3 YNpaBnsiBaWOTO [APYXeCTBO. JIMKBMAEH pUCK € TO3U, NpU  KOWTO
YnNpaBnsBawoTo APYXXeCTBO cpella TPyaAHOCTM MNpu HabaesHe Ha (MHAHCOBM CpeacTBa W/wnu
peanu3npa 3arybun oT HanoXuTenHn Npoaaxbu Ha akTMBM Npu HebNaronpuaTHU NasapHU YCIOBUS
C Uen W3MbJ/IHEHWE HA HEeOYaKBAHO BbL3HUKHAMM KPATKOCPOYHW aHraXXMMEHTU, CBbp3aHu C
(PUHAHCOBN WMHCTPYMEHTW. 3BEHOTO MO YyMpaBfeHVMe Ha pucka B YNpaBnsiBalWOTO APYXeCTBO
M3BbpLUBA MNEPUOAMYEH aHanNM3 Ha MaTypuTeTHaTa CTPYyKTypa Ha akTMBMTE W NacuMBUTE Ha
[oroBopHus ¢hoHA B NneBa M BanyTa, KAaKTO U OMepaTMBHO Crean napuyHuTe noTouu. B Tesu
npoueaypuTe ce pernaMeHTMpa M MexaHuM3Ma 3a HaManseBaHe A0 OMNTUMANHWUS MUHUMYM Ha
BNOXeHuaTa Ha [oroBopHusa ¢oHA B €nabo NMKBMAHM W HEOAOXOAOHOCHW aKTUMBW, KakTo U 3a
HaMansBaHe Ha JIMKBMAHATa 3aBMCMMOCT Ha ®oHga OT rofieMu eAUHUYHW U3TOYHMUM Ha
(rHaHCupaHe.

MonuTnyeckmn pmck

MONUTUYECKUST PUCK € CBbP3aH C MPOMsIHA B MOSIMTUYECKOTO YCTPOMCTBO Ha CTpaHa, KOETo €
CBbpP3aHO C MPOMSIHA Ha Ma3apHUTE YCNOBUS W LEHUTE Ha aKTUMBWUTE, B KOUTO € WHBeCcTupan
JdoroBopHuaT ¢oHA. 3a HaMansBaHe Ha TO3M pPUCK YNpaBnsBalWOTO APYXeCTBO CMsTa
npeaBapuTENHO a OUeHsIBa TO3M (haKTOp M EBEHTYANIHOTO My Bb3AEMCTBME BbpPXY CTOMHOCTTA Ha
aKkTMBMTe Ha ®oHAa M Aa npeanpueMa AENCTBMS KbM 3ara3BaHe Ha HaTpynaHaTa AOXOAHOCT U
orpaHM4YaBaHe Ha MOTEHUMANHU HeraTMBHWU Bb3aencTBus. MonmTuyeckata CMTyauust B CTpaHaTa
MOXe Jda ce onuwe KaTo crtabwunHa. [MpaButencrsoto Ha bBbarapus ce cTpemyn faa crassa
onpefeneHn KpuTepuuM BbB Bpb3ka C 4YJIEHCTBOTO Ha cTpaHata B EC, cpea kouto € m
3aKoHodaTenHarta crabunHoct. ETo 3awWo puCKbT OT M3MEeHeHWe Ha HopMmaTuBHaTta 6asa B no-
AbArOCpOYEH MNMaH € MUHUMAaNeH M ce CBexXaa A0 €BEeHTYaslHOTO npueexaaHe Ha 6barapckoTo
3aKOHOAATENCTBO B CbOTBETCTBME C €BPONENCKOTO.

MasapeH puck

Ma3apHUAT pUCK Ce wm3pa3sBa BbB Bb3MOXHOCTTa @POHABLT Aa peanu3upa 3arybu nopaau
HebnaronpusaTHU U3MEHEHUS! B LIEHUTE Ha LEHHW KHWXKA, Na3apHUTE NIMXBEHU NPOLEHTK, BanyTHU
KypcoBe 1 Apyru. YNpaBnsiBalloTO APYXECTBO OLeHsiBa nasapHus puck. CTOMHOCTTa NoA puUcK ce
AedvHMpa KaTO OYakBaHaTa MakcumanHa 3aryba 3a onpegeneH BpeMeBM XOPU3OHT Mpu AafeHa
CTENeH Ha [0BEPUTENHOCT. YMpaBnsBaLlOTO APYXECTBO pa3paboTBa cUCTEMa 3a OnpeaensHe Ha
CTOMHOCTTa MOA PUCK, KOSITO € HepasAe/Ha YacT OT eXeAHEBHMSA NpoLEeC No yrnpasBieHne Ha p1ckKa
Ha ®oHOAa W CAYXM KAaTO OCHOBA 3a OTYMTAHE Ha pUCKOBUTE ekcrno3uvumu. Cuctemata ce
pa3paboTBa M BHeApsiBa OT OTAEN YNpaB/ieHne Ha pucka.
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BanyrteH puck

Crnepn BbBEXAAHETO Ha CMCTeMaTa Ha BanyTeH CbBeT B CTpaHaTa OBMEHHUST Kypc Ha 6barapckust
neB cnpsiMo eBpoTo e cdmKcupaH. ToBa HaMansiBa Ao rofisiMa CTerneH HaIMYMETO Ha BaslyTeH pUCK
OT MPEOLEHKA Ha aKTUBUTE, CBbP3aHM C MHBECTULMUTE HAa PoHAa B CTpaHUTe OT EBpo3oHaTa.

lNpeoueHkaTa Ha aKTUBUTE — Co6CTBEHOCT Ha [loroBopHus ¢)0Hﬂ, AEHOMUHNUPAHU BbB BaslyTa, Ce
B/Msie OT KonebaHusiTa Ha CbOTBETHUTE BaJ/lyTHN KYpCOBE CNpAMO Ji€BA, KOETO MOXE [la NMPOMEHU
HOpMaTa Ha AOXOAHOCT, peasin3npaHa OT CbOTBETHUTE aKTUBU.

3a HsIKOM OT pasBMBALLMUTE Ce Masapy CblIECTBYBa OOEKTMBHA HEBBH3MOXHOCT 3a XemKupaHe
Cpelly BanyTeH pWUCK. 3a Masapu, Mpy KOWTO XeMKMPAHETO € Bb3MOXHO (DOHABLT NiaHupa Aa
M3MNon3Ba [AEpPUBATUBHM MHCTPYMEHTM B TpPaHUUMTE Ha OFpaHUYEHME Ha WHBECTMLMOHHATA
NoSIUTHKaA.

BnAAUMUP BENMHOB METKO Bb/IKOB
MPEACEAATEN HA CQ1 M3NbAHUTENEH AUPEKTOP
YA ,,BEHYMAPK ACET MEHUIDKMBHT” AL} YA ,,BEHYMAPK ACET MEHMMDKMBHT” A/}

AHTOAHETA BACUNEBA
CYETOBOAUTEN
vy ,BEHYMAPK ACET MEHWIDKMBHT” AL}

Oata: 21.01.2009 r.

CTPAHMUA 15 0T 15



