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MEXANHEH ®UHAHCOB OTHET KbM 30 t0HM 2007 roanHA

BbanaHc

JOroBOPEH ®OHA, BEHYMAPK ®OHA-1

3a nepuopa 01 sHyapwm - 30 toHn 2007 r.

Ha pgoroBopeH ¢oHa beHuMapk ®oHp - 1

(B xvin. neBa)

benexka* 30.06.2007 31.12.2006
AkTnBmn
TeKyLin aKTUBU
®nHaHCOBM aKTMBU >>7 3729 2 245
Mapu 1 napvyHn eKBMBanNEeHTU >> 8 594 586
B3emaHua n apyrv Tekylm akTueu >>9 2 14
0610 TeKyLMN aKTUBMU: 4 325 2 845
061110 aKTUBMK: 4 325 2 845
Kanutan u nacueu
Co6cTBeH kanuTan
[sanose B obpalleHne >> 10.1 2 744 2174
Pesepsu >>10.2 1119 575
MNeuyanba/3aryba OT MMHaNM rognHM >>10.3 90 -1
HaTtpynaHa nevanba/3aryba 3a TekylwiaTta roamHa >>10.3 326 91
0610 co6CTBEH KanuTan: 4 279 2839
Tekywm nacuem
Takcy 3a Aeno3uTapHu yCyru 1 ynpasneHue >> 11 6 5
Opyrv 3apbmkeHns >> 11 40 1
0610 TeKyLM NAaCUBU: 46 6
O6Lwwo KanuTan u NnacuBu: 4 325 2845

*Homep Ha 6e/1e)xKara OT MPHIIOKEHHETO KbM MEXANHHMNS PUHAHCOB OTYET - "CYeToBOoAgHa NMOJINTHKA M 6esexkn"”

JIrosOMUP BOSAKUEB

M3NMbJHUTENEH AUPEKTOP
YA ,,BEHYMAPK ACET MEHMIDKMBHT” AL}

fAata: 25.07.2007 r.

TATSHA KONEBA
FNABEH CYETOBOAMUTEN

METKO BbNKoB

YA ,,BEHYMAPK ACET MEHWIDKMBHT” A[]

M3NMbAHUTENEH AUPEKTOP
YA ,,BEHYMAPK ACET MEHMMKMBHT” A/}

CTPAHWMUA 2 OT 22



MEXANHEH ®UHAHCOB OTHET KbM 30 t0HM 2007 roanHA

BenchMark

Asset Management

JOroBOPEH ®OHA, BEHYMAPK ®OHA-1

OTuer 3a goxoauTte

3a nepuopa 01 sHyapm - 30 toun 2007 r.

Ha porosopeH ¢oHa BeHuMapk ®oHp - 1

(B xun. neB.a)

benexka* 30.06.2007 30.06.2006
Mpuxoamn
®drHaHCOBM Npuxoam
Mpuxoan oT NMXBK >> 12 55 3
MNpuxoan oT AUBUAEHTH >> 12 11 -
Mpuxoam OT onepauun C LLEHHN KHWXKa >> 12 324
0610 (hnHaHCOBU NPpUXOAM: 390 4
Pa3sxoau
®duHaHCOBM pa3xoau
Pa3xoam OT onepaumnn C LEHHN KHMXKa >> 13.1 -20 -
06wwo chnHaHCOBM pa3xoaum: -20 -
Pe3ynTaTt OT onepauum C LLeHHU KHUXKa: 370 4
OnepaTuBHM pa3xoau
Takcu 3a Aeno3nTapHu ycyru U ynpasneHue >>13.2 -22 -3
Pa3xoau 3a nosnyyeHu ycnyru >> 13.2 -16 -2
Pa3xoau 3a Apyrun Takcu >>13.2 -6 -1
06110 onepaTMBHU pa3xoau: -44 -6
326 -2

®UHAHCOB pe3yNTaT 3a TeKyLu s Nepuoa;:

*Homep Ha 6enexKara OT NPHIIOIKEHNETO KbM MEXANHHNSA PUHAHCOB OTHET - "CYeTOBOAHA NMOJINTHKA H 6eNexkmn”

JIIO6OMUP BOSAMKUEB
U3NbAHUTENEH OUPEKTOP
Y ,BEHYMAPK ACET MEHUIKMBHT” A}

METKO BbNKOB
MU3NbAHUTENEH OUPEKTOP
vyl ,BEHYMAPK ACET MEHWIDKMBHT"” AL}

TATAHA KOJIEBA

FNABEH CYETOBOAWTEN
YA ,BEHYMAPK ACET MEHUIDKMBHT” A}

fAata: 25.07.2007 r.
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OTyeT 3a NnapUyYHUS NOTOK

3a nepuopa 01 sHyapm - 30 roHu 2007 r.

Ha poroBopeH ¢poHAa beHuMapk ®oHAa - 1

JOroBOPEH ®OHA, BEHYMAPK ®OHA-1

(B xvin. nesa)

benexka*  30.06.2007 30.06.2006

MapuuyeH NOTOK OT onepaTMBHa AEUHOCT
n3xoasL napu4eH noToK OT CAENKM C UEHHU KHUXa >> 14 -1 755 -474
BXOASILL NAapuUyeH MOTOK MO CAENKWU C LUEHHU KHUXA >> 14 918 33
TakCW 3a Aeno3uTapHU YCIyru n ynpasneHune >> 14 -32 -5
napv4yHu niawaHma Ha AoCTaByYnLM >> 14 -15 -1
OpYyru Takcu >> 14 -1 -2
HeTeH napuyeH NOTOK OT onepaTMBHA AEHHOCT: -885 -449

MapuueH noTok ot (hbMHaAHCOBa AEeNHOCT
napuvyeH rnoToK OT eMUTMPaHe Ha AssoBe >> 15 1418 536
MapuyyeH NOTOK Mo 06paTHO M3KYMEHW akuum >> 15 -526 -1
HeTteH napuyeH noTok oT homHaHCOBa AEHHOCT: 892 535
HETHO U3MEHEHWE Ha NapuTe U NapuyYHUTE EKBUBANEHTU 7 86
napv v NapuyyHy eKBMBasIEHTU B HAYanoTo Ha rnepuoaa 586 176
Mapuv m napMyHV eKBUBANIEHTU B Kpas Ha nepuopa: 593 262

*Homep Ha 6es1exxKara OT NPHUIIOEHNETO KbM MEXANHHHNS QPUHAHCOB OTYET - "CYeToBOgHa MOJIMTHKAE M 6es1exxkn”

JI'OBOMUP BOSIHKUNEB METKO BbNKoB

MU3NBbAHUTENEH AUPEKTOP MU3NBbNHUTENEH AUPEKTOP

YA ,, BEHYMAPK ACET MEHNMIXMBHT” A} YA ,, BEHYMAPK ACET MEHMIDKMBHT” A}

TATSIHA KOJIEBA
FNABEH CHETOBOAWUTEN
v ,, BEHYMAPK ACET MEHNIDKMBHT” A}

Hata: 25.07.2007 r.
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OTueT 3a U3MEeHeHMsITa B KanuTana
3a nepuopaa 01 sHyapm - 30 toHu 2007 r.

Ha goroBopeH ¢oHa beHuMapk ®oHp - 1

(B xvn. nesa)

HaTtpynana
e, pesspmn  "SRTOTINR oguo
rogvHa
CroMHocT kbM 01 ssiHyapu 2006 r.: 262 - -1 261
EMUTUpaHW AanoBe No HOMUHan 1912 - - 1912
Pe3epsu - 575 - 575
MNeuan6ba/3aryba 3a nepuoaa - - 91 91
CroiHocT kbM 31 gekemBpu 2006 r.: 2174 575 20 2839
EMUTUpaHW aanoBe No HOMUHan 945 - - 945
O6paTHO M3KyNeHW ASAI0BE NO HOMUHAN -375 - - -375
[Asnose B 06pbLyeHMne: 570 0 0 570
Mpemun Npu emnTUpaHe 1 06paTHO U3KynyBaHe - 422 - 422
OT61BK Npn eMUTMpaHe N 0bpaTHO M3KynyBaHe - -148 - -148
Pe3epB oT eMuTUpaHe u 06paTHO U3KynyBaHe: 0 274 0 274
MonoxuTenHa npeoueHKa Ha LUeHHU KHUXa - 1905 - 1905
OTpuuaTenHa rnpeoueHKa Ha LEeHHU KHUXa - -1635 - -1635
Pe3epB OT npeoueHKa Ha LLleHHU KHWKa: 0 270 0 270
Meuvan6a/3aryba 3a nepmuopa: - - 326 326
CroiHocT kbM 30 toHun 2007 r.: 2744 1119 416 4 279
JI'OOMUP BOAMKUEB METKO BL/IKOB
MU3NBAHUTENEH AUPEKTOP U3NBAHUTENEH OUPEKTOP
YA ,, BEHYMAPK ACET MEHNMIDKMBHT” A} YA ,, BEHYMAPK ACET MEHUIDKMBHT” A}

TATSIHA KONEBA
INABEH CYETOBOAMUTEN
YA ,,BEHYMAPK ACET MEHWIDKMBHT” A/}

Hata: 25.07.2007 r.
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I. AOroBOPEH ®OHA BEHYMAPK ®0OHA—-1, rP. Coous

HorosopeH ¢oHa BbeHuMapk ®oHa-1 (,PoHALT”) e opraHuM3MpaH 1 ynpaensiBaH OT ynpasnsBaLlo
apyxectBo beHuMapk AceT MeHnmxMbHT A/l, rp. Coduns, Bb3 OCHOBa Ha pelweHue Ha CbBeTa Ha
avpektopute n O6LWwoTo cbbpaHMe Ha akUMOHepUTE Ha YNpaBnsBalloTO APYXXeCTBO, NpoBeAEeHM Ha
01.07.2005 roamHa. ®oHALT MMa M3aaaeHo paspelleHne ot KomucnaTa 3a puHaHcos Haasop N24-
A® ot 06.10.2005 rognHa ¢ nNpeaMeT Ha AEWHOCT ,KONTEKTUBHO MHBECTUPAHE B LIEHHW KHUXa Ha
napu4Hn cpeacrtsa, HabpaHu ype3 nNybnMYHO NpeanaraHe Ha AS0BE, KOETO Ce OCbLUecTBsSBa Ha
NpyvHUMNA Ha pa3npegeneHne Ha pucka”.

beHuMapk ®oHA-1 He e CaMOCTOSITENHO OPUANYECKO NUUEe U He npuTexasa NpaBoCybeKTHOCT,
HUTO ynNpaBuUTENHM opraHn. GOHABLT NpPeAcTaBnsiBa MMyLLECTBO, 060C06eHO C uen KONeKTUBHO
WHBECTUPaHe B LEHHW KHWXa Ha HabpaHuM napuyHuM cpeacTsa. BCcMUKM akTMBM, KOUTO Ca
npnaobutn 3a ®oHga, ca obuwa cobCTBEHOCT Ha MHBECTUpanuTe B Hero nuua. lMNedanbute u
3arybute Ha ®oHAa ce NoeMaT OT MHBECTUTOPUTE, Cbpa3MepHO Ha TEXHUS ASN B UMYLLECTBOTO My.

BeHuMapk ®oHA-1 eMUTUpa ASN0OBE, KOUTO AABAT NPABO Ha CbOTBETHA YacT OT MMYLLECTBOTO Ha
doHAa, BKIKOUYUTENHO NPU NIMKBMAAUMS, NPaBO Ha 06paTHO WM3KynyBaHe, KaKTo M Apyrv npasa,
npeaBuaeHn B 3aKoHa 3a Ny6ANYHOTO NpeanaraHe Ha LEHHU KHWka M B MpaBunaTta Ha doHaa.

[1oroBOpHMAT (OHA HSIMA perucTpuvpaH nbpBoHa4YaneH kanutan. MybnnM4HOTO npeanaraHe Ha
asanose Ha beHuMapk ®oHa—-1 3anoysa Ha 14 aekemspwu 2005 roamnHa, oo kpas Ha 2005 roguHa He
€ U3BbpPLUBAHO 06paTHO M3KYMyBaHE Ha AANoBe, Tbil kKaTo PoHABLT HAMa aocTturHaTy 500 000 neBa
HETHa CTOMHOCT Ha aKTMBWUTE CbINlaCHO WM3MCKBaHMSATA Ha 4. 166 oT 3akoHa 3a nybnmyHoTO
npeanaraHe Ha UeHHM kKHuxa. Ha 17 deBpyapu 2006 rognHa HeTHaTa CTOMHOCT Ha aKTUBUTE
poctura 509 474.75 neBa v 3ano4ysa onpeaensiHeTo Ha LeHa 3a 06paTHO M3KyrnyBaHe.

II. OCHOBHM CYETOBOAHW MPUHUMNU WU METOAW, NPWIOXEHU NPU W3rOTBAHETO HA
MEXXAWHHUA ®UHAHCOB OTYET HA BEHYMAPK ®OHA-1 KbM 30 OHM 2007 r. CYETOBOAHA
MNOJINTUKA

>> 1. CYHETOBOJHA MOJIUTUKA

CyetoBogHaTa nonutMka Ha [orosBopeH ¢oHA BbeHuMapk ®oHa-1 e pa3paboTeHa CbrnacHo
M3UCKBaHUATA Ha TeKyLWOTO CYETOBOAHO 3aKoHoAaTesncrso, MexayHapoaHuTe CcTaHZapTv 3a
¢uHaHcoBn otyetn (,MCOO") n MexayHapoaHuTe cuyeToBoaHWM cTtaHaaptv (,MCC”"). Uenta Ha
cyeToBOAHATa MOMUTMKA € Ada Cb3dade CUryPHOCT OTHOCHO (PMHAHCOBUTE OTYETM, KOMTO [Aa
npeacTaBaT BAPHO M AOCTOBEPHO (PUHAHCOBOTO CbCTOSHME Ha PoHAA.

®uHaHcoBUTE OT4YeTM Ha beHuMapk ®oHA-1 ca M3roTBEHM Bb3 OCHOBA HA W3UCKBAHWUATA Ha
MexayHapoAaHUTe CTaHAapTU 3a (MHAHCOBM OTYETU U MexayHapoAHUTE CHETOBOAHM CTaHAapTw.

CuyeTtoBoACTBOTO Ha ®OHAA Ce OCbLUECTBABa NPU Cra3BaHe Ha CliefHUTE OCHOBHU MPUHLNNN:

»  TEKYLWO HAYUCNABAHE — MPUXOAMTE U Pas3XoAMTE CE HAUYUCNABAT B MOMEHTA Ha TAXHOTO
Bb3HMKBAHE, @ He KOrato ce Mosiy4yaBaT Mapu WAV NMapu4yHU eKBMBASIEHTM, CBbP3aHM C TAX,
KaTo MO TO3M HauyuMH onepauuuTe ce OTpassiBaT BbB (PMHAHCOBUTE OTYETU 3a Mepuoaa, 3a
KOWTO Ce OTHacsT;

» [OeicTBallo NpeanpusiTue — MpeLeHsiBa ce CrocobHOCTTa Ha PoHAa Aa NPOAL/MKM HOPMasHO
CBOSITAa AEHOCT B MpeaBuaMMmoTo 6baelle; ®OHALT HSMA HaMepeHwe Aa NUKBMAMPA WK
HaManu 3HAUYMTENHO CBOSATA AEWHOCT; HE Ca Hanuue CboUTUS 1 YCNoBUS, KOUTO 61xa MOriuM Aa
Ce OTPa3AT CbLIECTBEHO BbPXY AEHOCTTa My;

» NpeanasnuBOCT — OTYMTAHE Ha BCUYKM MPEArofiaraeMmn pUCKOBE M Bb3MOXHW 3arybu, c ornep
OTpassiBaHe Ha No-ToYeH (MHAHCOB pe3yTarT;
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»  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 ¢opmata — oTyeTUuTe TpsibBa fAa oOTpasseaTt
MKOHOMMYECKaTa CbLIHOCT Ha CbBUTUSITA U ONepaummnTe, a He TaxHaTa npaBHa 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 TpsibBa [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 MNpPeACTaBAT 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—-1 ocbllecTBABa CYETOBOAHATa CUM OTYETHOCT Bb3 OCHOBA Ha MpuHUMMNA 3a
JOKyMeHTasniHa 060CHOBAHOCT, KaTO CMa3Ba M3WCKBAHMSATA 3@ CbCTaBSAHETO HA [OKyMeHTUTe
CbrNacHO AEeNCTBALLOTO 3aKOHOAATESCTBO.

>> 2. OTYNTAHE HA CAOEJIKU C LEHHUN KHV)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 M3BbpLIBa 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 BCNeACTBME Ha KPATKOCPOYHM KonebaHusi B LeHaTa MM WAW B AWTbPCKUSI Mapx.
[epvBaTBHUTE (PUHAHCOBM WHCTPYMEHTU BMHArM ce KnacuduumpaT KaTo AbpXaHu 3a
TbpryBaHe, OCBEH B C/lyYaWTe, KOraTo Ca ONpeaeneHn KaTo edeKTUBHU XemKupallu
WHCTPYMEHTY;

»  [ObpPXaHW [0 NAAEX - LEHHM KHWXA C DUKCUPAHO MNW OMNpeaenuMo nnallaHe u dukcupaH
naaex, Kouto ®OoHABLT UMA MOSIOXXUTENHOTO HAaMEPEHUE U Bb3MOXHOCT [la 3anasu A0 Nagexa
uM;

»  Ha pasnosioXxeHune 3a npodaxkba — LEHHM KHMXXA, KOUTO He ronaaaT B ropHUTE [Be rpynu.

Bcnukm ueHHM KHuxa, cobctBeHOCT Ha beHuMapk ®oHa-1 kbMm 31 mapTt 2007 roauHa, ca
OTHEeCEHW KbM rpynaTta Ha LeHHUTE KHUXKa, Ha pa3nosioxXeHune 3a npoaaxoba.
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OT HayanoTo Ha 2007 roavHa [oroBOpHUST (oHA npeanpue npoMsiHa B MeToAa Ha OTYMTaHe Ha
LeHHUTe KHuXa. NMpoMaHaTa e No OTHOLWEHWE Ha AaTaTa Ha OTpa3siBaHe Ha KHukaTa B 6banaHca Ha
®oHpa. MNpe3 npeaxoaHuTe nepuoau 6e Bb3MNPUET MeToAa Ha OTYMTAHE Ha CAeNKUTE C LEHHM
KHWXXa Ha JaTaTa MM Ha ypexaaHe (CEeTb/IMEHT AaTta), NpM KOMTO METOA KHMXaTa Ce 3anuceaT
(otnuceat) ot 6anaHca Ha PoHAa Ha AaTaTa Ha NpexBbp/sHE Ha COBCTBEHOCTTa BbpPXY THAX, KaTo
MeXay ABeTe AaTu Ce M3BbpLUBa NpeoLeHKa Ha KHUXXaTa Cbr1acHO M3McKBaHuATa Ha MCC 39.

Mpe3 TekywaTa roaMHa MeToAa Ha OTYMTAHE Ha CAENKU C LEHHW KHWKA Ha [oroBopHust oHa e
fataTta Ha TbpryBaHe (gata Ha cpenkarta). lpu To3nM MeTo4 UEeHHWTE KHMXKa ce 3anuceaT
(otnnceat) ot 6anaHca Ha ®oHAA Ha AaTaTa Ha CKAYBaHE Ha CAenkaTa, @ He Ha AartaTa Ha
npexsbpisiHe Ha cobCTBEeHOCTTa BbpXy TsAX. lpeoueHKaTa Ha UEeHHUTEe KHMXa 3arno4ysa aa ce
M3BbPLUBA OT MOMEHTa Ha TAXHOTO 3aBexaaHe B 6anaHca Ha POHAA CbrNACHO U3MCKBAHMATA Ha
MCC 39.

OTnNUCBaHETO Ha LieHHUTe KHMXa oT H6anaHca Ha beH4YMapk ®oHAa—-1 cTaBa no TaxHaTa 6anaHcoBa
CTOMHOCT KbM AaTaTa Ha CK/IloYBaHe Ha caenkaTta 3a npoaaxba. Pasnukata mexay 6anaHcoBaTa
CTOVHOCT W NpojakHaTa UM LieHa ce oTpa3siBa KaTo (PMHAHCOB MPUXOA WM pa3xod OT onepaunm C
LEHHN KHWXa. HaTpynaHuaT npeoueHbYeH pe3epB Ha KHMaTa, obekT Ha npogaxbarta, ce
OTNMCBa M B3eMa OTpaXkeHue B OTYeTa 3a AoxoauTe Ha PoHAa KaTo (PMHAHCOB NpUXoA WK pasxoa
OT Oonepaunn C LeHHN KHMXa.

B pe3yntaT Ha npoMsiHaTa Ha CYETOBOAHATA MOJIMTUKA, NMPEN3YUCTIEHNS OTHOCHO CPaBHUTENHUTE
nepuoan (31 pekemBpu u 30 toHM 2006 roguHa) He Ca M3BbPLUBAHWM Tbil KAaTO KbM AaTUTe Ha
[iBaTa CPaBHUTENIHW Nepuoaa CAENKUTE B MPOLEC Ha CETL/IMEHT 3a pa3Mep No MasbK OT Xunaga
eIMHULUM 1 TOBa HE HaMupa OTPaXXeHWe B OTYETA M3rOTBEH B XWUNSAM NieBa.

>> 2.2, NoCNEABALLO OLIEHABAHE HA LIEEHHU KHWKA

BeHuMapk ®oHA-1 M3BbpLIBA €XeAHEBHA MNPEOLEHKA Ha LEHHWTE KHMXa B noptdenna o,
BKJIFOUMTENHO Ha KHWMXXaTa, KOMTO Ca B MpoLeC Ha CETb/IMEHT.

MpeoueHkaTa Ha LEHHUTE KHWKA Ce M3BbPLUBA BMHArK Mo TsXHATa MasapHa LieHa, koraTo umaT
TakaBa, ornpeesieHa CbrnacHo NpaBunaTa U npocnekTa Ha [oroBopHust coHa. B ciyyanTe, koraTo
nasapHa LieHa He MoXe Aa 6bae onpeaeneHa, NpeoueHKkaTa Ha LEHHUTE KHMKa Ce M3BbpLUBA MO
eKCMePTHO onpeaeneHa cnpaBeaMBa CTOMHOCT.

[loroBopHUAT HOHA € Bb3MpUEN MOMUTUKA MPEOLEHKUTE Ha LEHHWUTE KHWXa OT nopTtdeiina, Ha
pa3noniokeHue 3a npogaxkba, Aa ce oTpa3sBaT B COBCTBEHWS My KanuTan KaTo MpeoLeHbYeH
pe3epB CbracHO U3NCKBaHMSTa Ha MexayHapoaeH CHeTOBOAEH CTaHaapT 39.

>> 2.3. ONEPALMU C YY)XXAECTPAHHA BAJTYTA

Coenknte, OeHOMMHMPAHW B 4yXXAeCTpaHHa BanyTta, Ce 3anuceaTt Mpu MbpPBOHAYa/IHOTO WM
NPpU3HaBaHE B CbOTBETHATA BallyTa Ha CAENKaTa KaTO KbM HeEA Ce npwunara 0O6MEHHUAT KypcC
MeXay OTYETHATa U YyXAECTpaHHATa BalyTa, BaJIMAEH 3a CbOTBETHATA AaTa.

[loroBopHuAT OHA W3BLPLUBA €XeAHEBHA MpPeoLeHKa Ha BCUYKUTE CUM aKTMBM WU MACUBH,
AEHOMUHUPAHU B Yy)XAECTpaHHa BanyTa. [lpeoueHKkaTa ce M3BbplUBa MO LEHTPanHUs Kypc 3a
CbOTBETHATa BaNlyTa Ha bbnrapcka HapoaHa 6aHka. Bb3HMKBaLWIMTE KYpCOBWM pas3fiMKu ce oTuuTaT
KaTo (hMHAHCOBW MPUXOAM U PasXoau.

>> 3. MNAPU U NAPUYHU EKBUBAJIEHTU

MapuyHnTe cpeactBa B neBoBe Ha beHuMapk ®oHa-1 ce oTuMTaT MO TAXHATA HOMMHaNHA
CTOMHOCT. [10roBOPHUSIT hOHA WM3BbPLUBA EXEAHEBHA NpeOoLeHKa Ha Mapu4yHUTE CPeacTBa B
yy)kecTpaHHa BaslyTa no Kypca Ha Bbnrapcka HapoaHa 6aHka 3a KOHKpeTHaTa BasyTa, BaiuieH
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3a CbOTBETHMA AeH. Bb3HMKBalMTEe KYPCOBM PasfvKu OT MpeoLeHKaTa Ha MapuyHuTe CpencTsa,
AEHOMUHUPAHU B YYy>XKAECTPaAHHa BaslyTa, CE OTYMUTAT KAaTo q)VIHaHCOBM npuxoan n pa3xogu.

>> 4. EMUTUPAHE U OBPATHO U3KYMYBAHE HA ASIJIOBE

BeHuMapk ®oHA—1 eXxeaHeBHO eMUTUpa ASNIOBE MO €MUCMOHHA CTOMHOCT, KOSITO ce (opMupa oT
HeTHaTa CTOMHOCT Ha aKTUBUTE My Ha eaAuH A, YBEeIMYEeHa C pasxoauTe Mo eMUTUPAHETO B
pa3Mep Ha 0.5% oT HeTHaTa CTOMHOCT Ha aKTMBUTE Ha eauH Asi.

EMutupannte asnose beHuMapk ®oHA-1 oTuMTa MO TsIXHAaTa HOMMHaNHa CTOMHOCT. Pa3nukata
MeXAy HETHaTa CTOMHOCT Ha aKTUMBMTE Ha eauH AN U HOMMUHanHaTa CTOMHOCT Ha eavH Asn ce
OTuMTa KaTo npemust oT eMmmcmn. B cnyyaute, Korato [JOroBOpHUST pOHA eMUTUpa ASNOBETE CU
noa HOMWHaN WM Haa HOMWMHAM, pa3fnMkaTa A0 HOMMHANHATa CTOMHOCT Ha ASNOBETE Ce NMOCoYBa
KaTo NpemMnn unmn otTbmemM NpuM eMUTUPaAHE Ha ASNOBE.

Pa3zxoaute no eMmuTMpaHe Ha [AAN0BE, KOUTO Ca BK/IOYEHM B EMUCMOHHATa CTOVIHOCT, ce
HauncnsaBat Kato Ab/DKMMU KbM YNpaBngBaWlOTO APYXXECTBO WM CE MOCOYBAT B b6anaHca kaTo
TEKYLLUN NaCUBU.

beHuMapk ®oHAa-1 MMa 3aab/mKeHMETO Aa M3KyrnyBa 0bpaTHO CBOMTE ASI0OBE OT MHBECTUTOpUTE
CU cnep AOCTUraHe Ha HeTHaTa CTOMHOCT Ha akTmeBuTe Ha ®oHaa ot 500 000 neBa.

>> 5. TEKYILUU AKTUBU U NACUBU

Tekywute akTMBM U Nacven ca Te3n, kouto beHuMapk ®oHa - 1 ovaksa Aa peanusupa (ypeau) B
paMkuTe Ha 12 Meceua OT AaTaTa Ha 6anaHca. BaemMaHusTa 1 3aab/mkeHnsTa Ha beHuMapk ®oHa-
1 ca nocoyeHn Mo A0roBopHaTa UM CTOMHOCT. KoraTo ca AEHOMWHUPAHU B Yy>KAEeCTpaHHa BanyTa,
Te ca NpeoueHeHn No Kypca Ha bbarapcka HapoaHa 6aHka 3a CbOTBETHaTa BanyTa.

>> 6. MIPU3HABAHE HA NPMX0OAM

®oHABLT Hauucnsea u NpuU3HaBa nMpuxognte CU CblMMacHO W3NCKBAHUATA WU KPUTEPUUTE Ha
MexayHapoeH CYeTOBOAEH CTaHaapT 39. Bcuukn npuxoan ce oueHABaT MO ChnpaBeasinBa
CTOMHOCT Ha nony4eHoTo UK noaneXxatllo Ha nonyvyaBaHe NnnallaHE UIN Bb3ME3ASABaHE.

MpuxoanTte Ha [orosopeH dhoHa beHuMapk ®oHa—-1 ce dhopmmpaT OT:

» npuxoau OT Onepauum C LEHHW KHWXKa — Npu3HaBaT ce Ha AaTaTa Ha ypexaaHe (CeTb/IMeHT
Aata) npu npogaxbaTa Ha LEHHU KHWXa U ce ¢opMmpaT OT pasnumkata Mexay 6anaHcoBaTa
CTOMHOCT Ha KHWXaTa W TAXHaTa nNpoAaXHa CTOMHOCT. HaTpynaHUST MNOMOXUTENEH
npeoueHbYeH pe3epB Ha LEeHHWUTe KHwka, 0b6ekT Ha npopaxbaTta, ce OTMMCBa B OT4YeTa 3a
poxoaunte Ha ®oHAa KaTo GUHAHCOB NPMXOA OT ONepaummn C LEHHWN KHUXa;

> npuxoan OT JSIMXBWU MO ObJITOBU d)VIHaHCOBVI MHCTPYMEHTUN - Ha4yucngaBat C€ U CE MpPU3HaBaT
eXelHeBHO B OT4yeTa 3a fgoxoaute Ha @oHAa. HauucnsgBaHeTO Ha fmMxBa MO AbAroB
MHCTPYMEHT HE 3ano4yBa Aa TE€YE A0 AaTaTa Ha ypeXAaaHe, Korato Cce€ CMEHA cobcTBeHOCTTa
BbpXY LEHHUTE KHUXa,

» npuxoau OT onepauuu, AEHOMUHUPaHW B Yy>XAECTPaHHa BasnyTa - NMpU3HaBaT ce TeKyLOo Npu
M3BbpLUBAHE Ha CAENKWTE U peanuavpaHe Ha KypCoBUTE pasfinku OT TsX. [puxoguTe OT
NpPeoLEeHKN Ha aKTMBM W NACMBW, AEHOMUHMPAHU B YyXXAECTPaHHa BasyTa, Ce MpU3HaBaT KbM
MOMEHTa Ha M3BbpLUBaHe Ha NMpeoLieHKaTa U ce oTYNTaT KaTo (hMHAHCOBU MPUXOAMN.
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III1. BENEXXKU KbM BANNIAHCA HA 1® BEHYMAPK ®OHA - 1

>> 7. DUHAHCOBU AKTUBU

®uHaHcoBUTE akTMBKM B nopTdenna Ha beHuMapk ®oHA-1 KbM Kpas Ha BTOPOTO TPMMECEYMUe Ha
2007 roavHa ce CbCTOAT OT H60PCOBO TbpryBaHW akumu Ha Gbnarapcku npeanpusaTis u 60pcoso
TbpryBaHu 065Mraumm, ¢ U3KIOUYEHNE Ha eMUCUMTE 0bnuraumm, uspaaenu ot ,Posn MotenToc” ALl
n ,Metnsn” ALl, KOUTO KbM AaTaTa Ha U3roTBSAHE Ha MEXAUHHUS (DMHAHCOB OTYET He ca 6opCcoBO
Tbpryemn. ObllaTa CTOMHOCT Ha npuTeXxaBaHusi nopTdenn e B pa3mep Ha 3 729 056.44 neBa,
CbCTOSALL, Ce OT LieHHM KHMXA, Ha pa3nonoXeHune 3a npoaaxoa.

CTpykTypaTa Ha nopTdeina B akuMnm U eauMHW4YHaTa UM LeHa kbM 30 tOHWM ca NpeacTaBeHun B
Tabnuua 1.

BbanaHcoBa CTOMHOCT Ha npuTeXXaBaHUTE aKuun

Taﬁ/mHa 1 (B ne_sa)
. EanHunuHa CroiHoCT kbM 30
Apyxcectso Bpon CTOMHOCT 1oHM 2007 r.

beHuMapk ®oHa Umotn AACUL], 127 038 1.85 234 385.11
NHaycTpmnaneH kanutan XonauHr Al 7 752 31.89 247 211.28
WHTepkanutan Mponbptn AusenonMbHT AACKULL 14 099 7.70 108 562.30
Kaonun Al 6 667 13.89 92 604.63
KopnopaTtueHa Tbproscka 6aHka ALl 2 676 83.98 224 730.48
MoHb6at A} 15 680 14.33 224 694.40
MNbpea MHBecTMUMOHHa baHka ALl 8 874 12.71 112 788.54
CuHeproH Xonguur Mpyn AL 6 000 11.64 69 840.00
Codapma Jloructuka AL 39 000 3.08 120 120.00
Codust Komepc-3anoxHu kblum AL 24 544 5.47 134 255.68
Togopos Al 59 341 1.74 103 253.34
®ebplineit NponbpTc AOCKUL, 55 000 1.50 82 500.00
®oHA 33 HeaswkuMK UMoTK Bbnrapua AACULL 53940 1.73 93 316.20
Xvmumnopt ALl 21 070 12.38 260 846.60

0o6uwo: 441 681 2109 108.56

AkunuTte B noptdenna Ha AP BeHuMapk ®oHa — 1 kbM 30.06.2007 r. ca NpeoLeHEHN CbrnacHo
MpaBunaTa 3a oueHKka Ha nopTdelina n onpeaensiHe HeTHaTa CTOMHOCT Ha akTUBKTE Ha PoHAa.

OctaHanata 4Yact oT nopTdenna Ha PoHaa, npeacTaBnsiBalla MHBECTUUMW B obnuraumum, e
npeacraBeHa B Tabnuua 2.
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BasiaHCoOBa CTOMHOCT Ha NpuTeXxaBaHuTe ALK

Ta6/7M_L@ 2 (B nesa)
ApyecTso Bpoii EAMI;IW-IHa CtoiHOCT KbM 30
CTOMHOCT 1OHK 2007 r.
AV Tu On Hetybpk A 100 1 966.66 196 666.18
ABMNA AL 90 2 081.60 187 343.67
Aytoboxemus ALl - 5 20 1 024.78 20 495.65
Aytoboxemus Al - 4 88 1 053.82 92 736.48
Bpocc Xonauur AL} 82 2 070.67 169 794.70
EBPOJIMN3 AYTO ALl 80 2 028.56 162 285.13
Etan Agpec Al 142 1022.21 145 153.46
JlnsnHrosa komnaHua Al 71 1 989.92 141 284.31
MeTtunsun A 100 1032.72 103 272.25
Posin MoTelitoc A 65 2 038.64 132 511.88
CB. cB. KoHcTaHTHH 1 EneHa A - 1 24 1927.39 46 257.41
Cs. cB. KoHCcTaHTKH 1 EneHa A - 2 40 1 969.89 78 795.64
TBb tOHMoHbaHk Al 45 1 995.36 89 791.26
Tv bu Ait Kpeaut EAL] 40 1 039.75 41 590.14
Yrb Tekcum ALl 6 1994.95 11 969.72
0o6uo: 993 1619 947.88

KbM 30.06.2007 r. BcMukm obnuraumm ca oLeHeHn cbrnacHo MpaBunaTa 3a oueHka Ha noptdenna
1 onpefensiHe HeTHaTa CTOMHOCT Ha akTMBMTe Ha ®oHza.

Ob6nuraummMTe ca MOCOYEHM MO TAXHATA ,MPbCHA LEHA”, a eXeJHeBHaTa MM MpeoLeHKa ce
U3BbLPLLUBA MO ,4NCTA” LIEHA, KAaTO Ce OTYMTA M NIMXBATa Mo TAX 3@ CbOTBETHUS AEH.

CobrnacHo pencreawmte MNpaBuna Ha beHuMapk ®oHa-1 kbM 30 toHM 2007 roauHa Ao 60% ot
aKTMBUTE My MoraT fa 6baaT BNOXeHM B akumum Ha 6bnrapcku npeanpusatvs u ao 60% B
obnuraunn, uspgaaeHn ot 6barapckM eMmTeHTU. Hal-ronsm npoueHT OT akTmeBute cu beHuMapk
®oHa—-1 e nHeBecTMpan B akuuun Ha , Xumumnopt” AL — 6.03%, ,MHAycTpraneH kanutan XonauHr”
Al — 5.72%, ,beHuMapk ®oHa Nmotn” AACULL — 5.42%, n obnurauuu, uspanenn ot ,Ain Tu Oun

Hetybpk” ALl - 4.55%, ,,Avbuna” ALl — 4.33% v ,Bbpocc Xonanur” AL, — 3.93%.

OTHOCUTENHUAT AN Ha BCSKa OTAENHa Mno3uuus B noqu)eVlna KaTO 4acCT OT BCMYKWU aKTUBU €,
KaKTO cneaBa:

CTPAHMUA 13 OT 22



MEXANHEH ®UHAHCOB OTHET KbM 30 t0HM 2007 roanHA
JOroBOPEH ®OHA, BEHYMAPK ®OHA-1

BenchMark
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OTHoOcCUTeNeH Aan Ha akuuuTte B nopTdeina

Ta6/7M_L@ 3 (B neBa)
ApyecTso CroiHOoCT KbM 30 I1poue|-|"|" oT MpoueHT ot
OHU 3007 r. noptdenna BCUYKHN aKTUBU
BeHuMapk ®oHg UmoTtn AACUL, 234 385.11 11.11 5.42
NHaycTpuaneH kanutan xonaudr A 247 211.28 11.72 5.72
NHTepkanuTan Mponbpty AusenonMbuHT AACKULL 108 562.30 5.15 2.51
Kaonun A 92 604.63 4.39 2.14
KopriopaTuBHa TbproBcka 6aHka ALl 224 730.48 10.66 5.20
MoH6at Al 224 694.40 10.65 5.20
MbpBa MHBECTMUMOHHA BaHka ALl 112 788.54 5.35 2.61
CuHeproH XonauvHr Mpyn AL 69 840.00 3.31 1.61
Codapma Jloructuka A 120 120.00 5.70 2.78
Codust Komepc-3anoxHum kblum AL 134 255.68 6.37 3.10
Topopos Al 103 253.34 4.90 2.39
®ebplnert Nponbptc AOCAUL, 82 500.00 3.91 1.91
®oHA 3a HeasyXuMK MMoTK Bbnrapma AACULL 93 316.20 4.42 2.16
Xumumnopt Al 260 846.60 12.37 6.03
0o6wo: 2109 108.56 100.00 48.77
OTHocuTeneH asn Ha ALK B noptdeiina
Tabmua 4 (B neBa)
Apyectso CtoMHOCT kbM 30 npoueHI oT MpoueHT oT
IOHM_2007 r. nongemla BCUUYKUN aKTUBM
AV Tu On HeTybpk AL 196 666.18 12.14 4.55
AVBUNA AQ 187 343.67 11.56 4.33
Aytoboxemua ALl - 5 20 495.65 1.27 0.47
Aytoboxemus ALl - 4 92 736.48 5.72 2.14
Bbpocc XonauHr AL 169 794.70 10.48 3.93
EBPOJINIA3 AYTO A/l 162 285.13 10.02 3.75
Etan Agpec Al 145 153.46 8.96 3.36
JlnsnHroBa komnaHuns Al 141 284.31 8.72 3.27
MeTtunzun A 103 272.25 6.38 2.39
Posin MoTeliToc A 132 511.88 8.18 3.06
CB. cB. KoHcTaHTHH 1 EneHa A - 1 46 257.41 2.86 1.07
CB. cB. KoHCcTaHTHH 1 EneHa Al - 2 78 795.64 4.86 1.82
TB tOHMoHbBaHK ALl 89 791.26 5.54 2.08
Tu bu Ait Kpeant EAL 41 590.14 2.57 0.96
Urnb Tekcum AL} 11 969.72 0.74 0.28
o6wo: 1619 947.88 100.00 37.46

JorosopeH ¢doHAa BeHuMapk @®oHA-1 u3BbpLIBA eXeAHEeBHAa MpeoueHKa Ha akTuBuTe OT
noptdenna cn. Pasnukute mMexay oTdeTHaTa CTOMHOCT M Ma3apHaTa LieHa Ha BCsKa LieHHa KHWra
ce oTyMTaT B NPEOLEHBbYEH pe3eps.

B pe3yntaT OT M3BbLpLUBAaHUTE MPEOLIEHKM KbM AaTaTa Ha M3roTBsSHE Ha MeXAWHHUS (MHAHCOB
OTYeT, cbrnacHo [MpaBwnaTa 3a OuUeHKa Ha nopTdenna v onpeaensiHe HeTHaTa CTOMHOCT Ha
aKTMBMTE Ha PoHAa, CTOMHOCTTA Ha NpuUTeXaBaHus MopTdenn e HapacHan ¢ 727 024.67 neBa
CNpsIMO LieHaTa Ha npuaobreaHe No OTAENTHUTE EMUCUN.
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>> 8. NAPU 1 NAPUYHN EKBUBAJIEHTU

Bcnukn napunyHm cpeactea Ha beHuMapk ®oHa—-1 kbM 30 toHm 2007 rogmHa ca B 6bnrapcku nesa.
B nNpOUEHTHO CbLOTHOWEHWE KbM CTOMHOCTT@a Ha o0OWwWTe aKTMBM, MapU4YHWUTE CPeacTBa
npeacrtaesnssat 13.72% nNpyv HOPMATUMBHO OrpaHuMyeHue He no-mManko oT 10% OoT akTuMBWUTE Ha
®oHpa aa 6baaT napuyHM CpeacTBa B Kaca, B3eMaHus Mo 6e3CpOYHM Mnm CbC CPOK A0 3 Meceua
6aHKOBM AEN03UTU WM LEHHU KHWXKA, WK ApYyrM NnaTteXxHu cpeactsa. B 6aHkaTa aenosuTap Ha
doHAa e OTKpUT eaunH cpodeH aeno3uT 3a cyMmata oT 205 000.00 nesa, KaTo IMXBUTE MO HEro ce
OTUMTaT B NPUXOA €XeAHEBHO M ca nocoveHn B OTyeTa 3a AoxoauTe 3a nepuoaa.

I1apu U NapuyHU eKBUBaJIEHTU

7—351714“3 5 (B n%)
CroiiHoCT kbM 30 MpoueHT oT CroiiHOoCT kbM 31  TpoueHT oT
toHKM 2007 r. BCUUKW aKTUBU _eKeMBpU 2006 r. BCUYKM aKTUBU
MapuunHu cpeactsa B 6poi 345.03 0.01 816.88 0.03
MapuyHu cpeacTBa No 6e3cpoyHN Aeno3nTm 387 965.84 8.97 383 577.03 13.48
MapuyHK cpeacTBa No 6aHKOBU AEMNO3UTH CbC CPOK 205 000.00 4.74 202 000.00 210
3 Mecella o nagexa
0610 NapMyHKn cpeacTBa: 593 310.87 13.72 586 393.91 20.61
>> 9. BSEMAHMS U OPYIU TEKYLLUU AKTUBU
B3emaHusa
Taﬁﬂﬂia 6 (B neBa)
CrorHOCT KbM 30 CTOMHOCT KbM 31
toHu 2007 r. AekeMBpu 2006 r.
B3eMaHus No onepaunm € LEHHU KHMXA - 12 172.80
Takca 3a noaabpaHe Ha eMucunst Ha bOB-Codus 300.00 -
Takca 06w ¢mHaHcoB Haa3op kbM KOH 99.98 -
B3emMaHe no Ha4yMcneHn NMxsn No Aen0o3nTU 1 896.25 1 585.67

0610 B3eMaHua: 2 296.23 13 758.47

B3eMaHMATa MO HauMcieHM NUXBM MO Aeno3nTh B pa3Mep Ha 1 896.25 nesa npeacrasnsiBaT
OTYETEHO B3eMaHe MO Ha4YUCeHM NUXBW MO AEnO3UMTM CblfIAaCHO MeToAuTe 3a OTYMTaHe Ha
npuxoamTte Ha ®oHaa. BzeMaHnsiTa OTHOCHO TakcaTta 3a 06w (hMHAHCOB Haa30p M noaabpXkaHe Ha
emncna Ha bOBb-Codumsa ca B pe3ynTaT Ha HAYMCIEHM Pa3CPOYEHN TaKCW.

>> 10. COBCTBEH KAMWUTAN U PE3SEPBU

CobcTBeHunsaT kanutan Ha beHuMapk ®oHa — 1 kbM 30 toHM 2007 rogvHa Bb3nM3a Ha oba
cTonHocT 4 278 652.94 neBa. B Tabnuua 7 e nocoyeHo noapobHO pasnpeaeneHne Ha nepata,
dopmMupalum cobcTBeHns kanutan Ha ®oHAa.

CTPAHMUA 15 0T 22



\/ MBEXAVHEH ®UHAHCOB OTHYET KbM 30 toHM 2007 roanHA
B enChM ark JOroBOPEH ®OHA, BEHYMAPK ®OHA-1

Asset Management

Cob6cTBEeH KanuTas U pesepsu
Tabmya 7 (B neBa)
CroitHocT kbM 30 CTOMHOCT KbM 31
oHu 2007 r. AekeMBpu 2006 r.

EMuTnpanm agsnose 3118 700.00 2 877 800.00
O6paTHO M3KyneHu ganose -375 300.00 -703 600.00
MpeMun OT eMUTMpaHe Ha asnose 640 693.82 218 263.01
OT6buBM Npu eMUTMpaHE Ha AsnoBse -248 515.07 -100 415.50
MonoxuTenHa NpeoueHKa Ha LIeHHU KHMXa 2 362 019.74 1 167 400.42
OTpuuaTenHa NpeoueHKa Ha LIEHHU KHMXA -1 634 995.07 -710 492.57
HenokpwuTa 3aryba OoT MMHanu roamHu - -857.23
HepasnpeneneHa neyanba 90 217.35 -
HaTtpynaHa neyanba/3aryba 3a neproga 325 832.17 91 074.58

0o6wo: 4 278 652.94 2839172.71

>> 10.1. 19N0BE B OGPALLEHUE

foroBopeH ¢oHA beHuMapk ®oHA-1 HAMa perncTpupaH nbpBOHaYaneH kanutan. PoHAbLT
eMUTMpa ASN0BE MO EMUCMOHHA CTOMHOCT M MO TO3M HayuH dopMmpa kanuTana cu. OT HayanoTo
Ha nybnnMyHOTO npeanaraHe Ha asnose Ha ®doHaa ca emutupanHm obwo 31 187 psana. Ha 17
despyapn 2006 rogmHa, cneg HabupaHe Ha MMHUMManNHO usnckyemus kanutan ot 500 000 nesa,
3anoysa 06paTHOTO U3KyMyBaHe Ha Asnose Ha ®oHAa M A0 Kpas Ha npeaxoaHata 2006 roanHa ca
n3KyneHn obpaTtHo obuwo 7 036 aana.

Kbm 30 toHn 2007 roanHa beHuMapk ®oHa—1 uma 27 434 psna B obpalleHne, KaTo TsaxHaTa obLia
CTOMHOCT e 2 743 400.00 neBa (TbM KaTo BCekM Asn e c HomuHan ot 100.00 nesa) wu
npeacTasnssa pa3Mepa Ha AsnoseTe B obpalleHune rno 6anaHca Ha ®oHaa.

>> 10.2. PE3EPBU

KbM pesepBuTe Ha beHuMapk ®oHa — 1 ce oTHacAT pOpMUpaHUTE MPEMUN MPU EMUTUPAHE U
06paTHO M3KynyBaHe Ha AS/IOBE M pe3epBUTE OT MPEeOoLEHKa Ha LEHHW KHWXa B nopTdelna Ha
[loroBopHus (poHA.

HeTHWAT pe3ynTaTt OT eMUTMpaHe n obpaTHO M3KynyBaHe Ha COBCTBEHW ASANOBE € B pa3Mep Ha 392
178.75 neBa, copmupaH oOT obwaTta CTOMHOCT Ha MpPeMuMuTe MpU EMUTMpaHe U 06paTHO
n3KynyBaHe Ha asnose — 640 693.82 nesa, n 0T6MBUTE NpU eMUTUPaHE 1 0B6paTHO U3KYrNyBaHe Ha
asnose — 248 515.07 nesa. Pe3epBbT OT eMuTUpaHe M obpaTHO M3KynyBaHe ce ¢hopMmpa KaTo
pasnuMka Mexay €MUCMOHHaTa CTOMHOCT Ha eauH ASN U HEeTHaTa CTOMHOCT Ha aKTMBUTE Ha eawH
AN NpU EMUTUPAHE, U KaTo pasfinka MeXay HeTHaTa CTOMHOCT Ha aKTMBMTE U LieHaTa Ha 0bpaTHO
N3KyMnyBaHe Ha eauH AN npu obpaTHO U3KynyBaHe Ha AsnoBe.

MpeoueHKaTa Ha LUEeHHUTEe KHWXa, Ha pasnosiokeHne 3a npopaxba, ce otumta oT doHAa B
COOCTBEHMSI My KanwuTan KaTo MPeOoLEeHbYeH pe3epB. YBEIMYEHWETO Ha CTOMHOCTTa Ha LEHHWUTE
KHMXa OT noptderna Ha ®oHaa e B 06w pa3mep Ha 2 362 019.74 neBa, a HamaneHuneto — 1 634
995.07 neBa. O6WOTO M3MeHeHNE Ha nopTdenna oT LeHHWU KHuxa Ha beHuMapk ®oHa-1 kbMm 30
toHn 2007 rognHa e HapacTeaHe ¢ 727 024.67 nesa.

>> 10.3. PUHAHCOB PE3YJITAT 3A TEKYLLATA FOAUHA

®uHaHcoBUAT pe3ynTtaTt Ha beHuMapk ®oHa — 1 kbM 30 oHKM 2007 roguHa e nevanba B pa3mep Ha
325 832.17 neBa. B pe3yntat Ha pelleHne Ha O6wo cbbpaHue Ha ynpaBnsBalloTO APYXeCTBO Ha
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®oHaa, HenmokpuTaTa 3aryba OT npeaxogHaTa roavHa B pasMmep Ha 857.23 neea e nokputa C
neyanbata 3a npeaxoAHaTa KaneHAaapHa roavHa, umiTo pasmep e 91 074.58 nea. OCTaTbKbT OT
90 217.35 neBa e noco4yeH B TpUMecCeYyHMS OTYET KaTO Hepa3npegeneHa neyanba OT MUHanU
rOANHN.

C u3MeHeHMsiTa B 3aKOHa 3a KOpPropaTMBHOTO NoAoxoaHo obnaraHe, B cuna ot 01 aHyapu 2006
roguHa, neyanbata Ha AoroBopHuTe oHAO0BE e 0cBO6OAEHa OT KOpropaTUBEH AaHbK.

>> 11. TEKYLLUM NACUBU

TekywuTe 3apbmkeHnsa Ha beHuMapk ®oHA—-1 KbM Kpasl Ha BTOPOTO TpuMeceume Ha 2007 roavHa
ca knacudbuvumpaHn Har-obwo B ABE rpynyM — TaKCUM 3a AENO3UTApHWU YCIYru W ynpaBleHUE,
KbAETO Ca BK/IIOYEHW Bb3HArpaxAeHWETO Ha YNpaBnsBalloTO ApPYXecTBOo Ha PoHAa, TakcuTe 3a
3annceaHe u o6paTHO W3KynyBaHe, Bb3HarpaxxaeHWeTo Ha 6aHkaTa AenosvTap W Apyru
3aAb/MHKEHUS. B CTOMHOCTHO M3paXkeHWe ce NPeaCTaBsiT, KakTo creaBa:

Cob6cTBeH KanuTan u pesepsu
Tabmmya 7 (B neBa)
CroitHocT kbM 30 CroMHOCT KbM 31

OHU 2007 r. AEKeMBpU 2006 r.

EMuTUpanu ganose 3118 700.00 2 877 800.00
O6paTHO M3KyneHu Asn1oBe -375 300.00 -703 600.00
MpeMun OT eMUTUpPaHe Ha AsnoBe 640 693.82 218 263.01
OT6buBM Npu eMUTMpaHE Ha asnoBse -248 515.07 -100 415.50
Mono)uTenHa nNpeoueHKa Ha LEHHU KHMXa 2 362 019.74 1 167 400.42
OTpuuaTtenHa npeoueHKka Ha LEeHHN KHUXa -1 634 995.07 -710 492.57
HenokpwuTa 3aryba oT MMHann roamHu - -857.23
HepasnpeneneHa nevanba 90 217.35 -
HaTtpynaHa neuyanb6a/3aryba 3a nepvoga 325 832.17 91 074.58

o6uyo: 4 278 652.94 2839 172.71

TakcuTe 3a 3anMcBaHe M 06paTHO M3KYMyBaHE Ca BKIHOYEHN B EMUCMOHHUTE CTOMHOCTU U LEEHUTE
3a obpaTHO M3KynyBaHe Ha Asnose Ha [oroBopHust doHA v ca B pa3mep Ha 0.5% oT HeTHaTa
CTOMHOCT Ha aKTUBUTE Ha eauH Asn. lNpu 3annCcBaAHETO Ha ASNI0BE U CbOTBETHO MOCTLMBAHETO Ha
€MUCMOHHATa CTOMHOCT Mo cMeTka Ha PoHaa, beHuMapk ®oHA - 1 oTuMcCnsBa AbMHKUMUTE KbM
YyNpaBnsBaLLOTO APY>XXECTBO TakCW U ' MOCoYBa KaTo TEKYLUN 3a4b/IKEHUS.

IV. BEJIEXXKM KbM OTYETA 3A JOXOAUTE

>> 12. NMeuxoamn

®uHaHcoBUTe npuxoan kbM 30 toHn 2007 r. B pe3ynTaT Ha ynpaBfieHue Ha obwms nopTtdeinn Ha
BeHuMapk ®oHa-1 ca B 06w pa3mep oT 389 524.55 nesa, pa3snpeaeneHn No OTAENHU MO3UUMM,
nocoyeHu B Tabnuua 9 no-gony.
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Mpuxoau
Tab/mua 9 (B neBa)
CroitHocT kbM 30 CTOMHOCT KbM 30
loHu 2007 r. 1oHM 2006 r.

Mpuxoau ot nnxeun no ALK 50 133.26 3 063.94
Mpuxoam OT NUXBK NO pasniallaTenHu CMETKU 215.35 22.13
Mpuxoan OT NUXBKU MO AEMNO3UTHU CMETKU 4 539.41 -
Mpuxoan oT AUBMAEHTH 11 301.50 -
Mpuxoau oT onepauun ¢ akumm 319 656.50 1284.31
Mpvxoau oT ornepauun ¢ npasa 3 674.49 -
Mpuxoan ot onepauun ¢ ALK - 108.08
MonoXuTenHu KypcoBu pasiivuku OT BanyTHU 4.04 0.21
ornepauuy 1 npeoLeHku

0O6wo npuxoam: 389 524.55 4 478.67

3a nepvoga OOHABLT UMa Ha4YMCNEeH Npuxoa OT NuXBKM No obnuraumm B pasmep Ha 50 133.26 neBa
N HAYNCNEHM W NONYYEHN NNXBM MO pa3nnawlatenHn 6aHKoBM CMETKM B pa3Mep Ha 215.35 nesa.

OTYETEHUST NPUXOZA OT JINXBY MO AENO3UTHU CMETKM KbM Kpasi Ha BTOPOTO TpuMeceume e 4 539.41
neBa.

PeanusnpaH e NonoXxuTeneH pesyntaT oT Nnpoaaxodiu Ha akummn B pa3mep Ha 319 656.50 nesa. KvM
Kpas Ha BTOPOTO TpUMeceuyne Ha OTYEeTHaTa roauHa He e peanusuvpaH Npuxoa OT npoaaxobu Ha
ABbArOBM LIEHHU KHMXKA.

>> 13. PA3xoaun

PasxoauTe Ha beHuMapk ®oHa—1 ce pa3aensT Hal-06Wo Ha UHAHCOBK M ONepaTUBHW.

>> 13.1 ®UHAHCOBM PA3X0AMU

®UHaHCOBM pa3xoau

Taﬁﬂﬂia 10 (B neBa)
CronHoct kbM 30 CroMHOCT kbM 30
toHu 2007 r. loHn 2006 r.
Pa3xoam no npogaxxéu Ha akumm 13 164.30 22.88
Pasxoam no npogaxxéum Ha AbArOBU LEHHU KHUXa 60.33 35.00
Pa3xoam no npogaxxéu Ha npasa 6 800.00 -
0610 pHaHCOBM pa3xoam: 20 024.63 57.88

®UHaAHCOBUTE pa3XxoaM ca B Pe3ynTaT Ha CAENKM NPOoAaBa C LIEHHM KHMXKa 3a Nepuoaa.

Pe3ynTaTbT OT (hmMHaHcoBaTa AerHOCT kbM 30 oHM 2007 roanHa, M34MCNIEH Bb3 OCHOBA Ha BCUYKM
peanusvpaHn puHaHcosm npuxoam — 389 524.55 nesa, n Bcmuku dmHaHcoBmM pasxoan — 20 024.63
neBsa, Bb3Nu3a Ha 369 499.92 nesa.
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>> 13.2 ONEPATUBHU PA3XOOU

OnepaTuBHM pa3xoau

Taﬁﬂﬂia 11 (B neBa)
CroiHocT kbM 30 CTOMHOCT KbM 30

B toHu 2007 r. toHu 2006 r.

Takcu 3a Aeno3uTapHU yCoJ1yru M ynpasJsieHue

Bb3Harpa)kgeHue Ha ynpaBsiBalloTo APYXKECTBO 17 307.92 1 090.57

Bb3HarpaxxaeHune Ha baHkaTa genosutap 4 500.00 2 249.89

Pa3xoau 3a nonyyeHu ycnyrm

Pasxoau 3a peknama, nybnvkauum n cbobLieHms 13 886.34 2121.84

Bb3Harpa)kaeHue 3a oguT 1 600.00 -

Pa3xoau 3a Apyrm Takcum

Takcy 1 KOMUCUOHU 733.24 465.13

Taken KOH 100.02 97.23

Taken U4 270.00 75.00

Taken BOB-Codus 300.00 150.00

OTpuUaTENHN KYPCOBM pasfiku OT BaslyTHU 0.71 233

onepauun 1 nNpeoueHKn

Komucuronn no caenku ¢ LIK 4 969.52 -
0610 onepaTMBHM pa3xoam: 43 667.75 6 251.99

Bb3HarpaxaeHneTo Ha ynpasnsBalOTO APYXeCTBO B pa3Mmep Ha 17 307.92 nesa ce onpepens
eXeHEeBHO CbrnacHo [JoroBop 3a ynpaBfieHne Ha AeMHOCTTa Ha [oroBopHusi hoHA M € B pa3Mmep
Ha 1% OT HeTHaTa CTOMHOCT Ha aKTMBWUTE Ha roavllHa 6a3a.

Bb3HarpaxaeHneto Ha 6aHkaTa geno3utap B pa3Mep Ha 4 500.00 nesa e onpeaeneHo CbrnacHo
JloroBop 3a AenosuTapHu ycnyru mexay beHuMapk ®oHa-1 u PaidainseHbank (Bbnrapus) EAL.

PasxoauTe 3a peknama, nybnukauum n cbobuieHve B pa3mep Ha 13 886.34 neBa npeacraBnsiaT
pa3xo4 3a OpraHu3MpaHa MeceyHa pekflaMHa KamnaHus Ha [oroBopHusi (OHA, peknamHu
6poLypu 1 nybnnyHn cbobluenns, nybnnkaumm.

Bb3HarpaxxaeHneTo 3a oAMT NpeacTaBnsiBa NaaTeHO Bb3HarpaXkaeHne 3a m3BbplueH (hPMHAHCOB
oauT 3a 2006 roamHa B pa3mep Ha 1 600.00 nesa.

®opMUpaHNAT (PUHAHCOB pe3ynTaT 3a Nepuoda KaTo pasnuka Mexay oblute npuxoan u pasxoau
Ha ®oHaa e nevanba B pa3mep Ha 325 832.17 nes.a.

V. BENEXXKN KbM OTYETA 3A USMEHEHUSATA B KAMUTAJIA

AanoseTe B obpalleHne Ha beHuMapk ®oHa-1 kbM 30 toHM 2007 roavHa ca 27 434 6pos. Te
dopmupaT kanuTtana Ha ®oHaa oT 2 743 400.00 neBa, Tbi KaTo Bcekn eavH asn uma 100 neBa
HOMMWHaNHa CTOMHOCT.

M3MeHeHusTa B kanuTana Ha PoHaa npeacTaBnsBart:

» [pemumn oT eMnTnpaHe n obpaTHO U3KynyeBaHe Ha asnose — 640 693.82 nesa;

» OT6umBKM OT eMUTMpaHe n 0bpaTHO M3KynyBaHe Ha asnose — 248 515.07 nesa;

» Pe3epBun OT NpeoueHKa Ha LeHHU KHXa — 727 024.67 neBa;

» ®uHaHcoB pesynTaTt kbM 30 toHM 2007 rognHa — neyvanba B pa3mep Ha 325 832.17 neBa;
» Hepa3npeaeneHa neyanba oT npeaxoaHus otdeTeH nepuog — 90 217.35 neBa;

» CToMHOCT Ha cobcTBeHus kanuTan kbM 30 toHn 2007 roauHa — 4 278 652.94 nesa.
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VI. BENE)XXKU KbM OTYETA 3A NAPUYHUS MOTOK

MapuyHnaT NoTok Ha loroBopeH ¢oHa beHuMapk ®oHA—1 e U3roTBeH Mo Npekust MeToq CbrnacHo
M3NCKBaHWUATA Ha MexayHapoaeH CH4eTOBOAEH CTaHAapT 7.

>> 14. MAPNYHM NOTOLM OT ONEPATUBHA AEMHOCT

MapnyHuTe notoun Ha BeHuMapk ®OHA-1, CBbp3aHM C Ornepauun C LEHHU KHWKA, Ca OnucaHu
noapobHo B Tabnuua 12.

MapnyHu NOTOLM OT CAEJNIKM C LLeHHU KHWKa

Taﬁﬂﬂia 12 (B nesa)
CroMHoOCT KbM 30
toHu 2007 r.

MocTbnnenust oT npogax6bu Ha akumm 870 621.16
MocTbnneHns OT NMXBK MO AbArOBM KHMXKA 42 525.22
MocTbnneHus ot nMxen No 6€3cpoyHn Aeno3nTh 215.35
lMocTbnneHms OT NMXBKM MO AENO3NTU 4 228.83
Bxopasill NOTOK OT CAEJIKM C LeHHU KHMXKa: 917 590.56
MnawaHns 3a NoKynka Ha akumm -1 746 490.71
:g?;:::MiOMMCMOHM Ha WHBECTULMOHHNS -8387.07
BaHKOBM TakCcM U KOMUCUOHU -273.24
MN3xoasiy NOTOK OT CAENIKU C LLIeHHU KHWKa: -1 755 151.02
HeTeH NOTOK OT CAEJIKM C LIeHHU KHWKa: -837 560.46

MoCTbNNEHUATA OT JIXBM MO AbAFOBU LEHHM KHMDKA BKIOYBAT MaAEXMpany KyrnoHHU MiallaHus
no emMucumute obnuraumu, nputexaBaHn oT PoHAa, KaKTO WM NIMXBM, MOSyYEHU BCNEACTBME Ha
npoaaxéu Ha obnuraumu. MnawaHusaTa Ha IMXBU MO AbTOBU LIEHHW KHWXKA Ca B pe3ynTaT Ha
MOKYMKW Ha KHWXXA C HaTpynaH KyroH.

[naTeHnTe KOMMCUMOHM Ha MHBECTULUMOHHUA MNOCPEAHUK NpeacTaBnsBaT KOMUCUMOHM MO CAENKU C
LEHHWU KHWXXa, CKJTIOYEHU MNMPE3 Nnepuroaa.

KbM napuvyHusi MOTOK OT onepaTMBHa [AEWHOCT Ca BK/YEHM MallaHMsTa 3a Takcu 3a
[eno3uTapHu ycnyru 1 ynpaeneHue, KOMTO NpeAcTaBnsBaT: nnaTeHa Takca Ha baHkaTa genosutap
5 140.00 neBa; Takca 3a ynpasneHve, rnnaTteHa Ha ynpasnsBawoTo ApyxecTBo — 16 259.19 nesa u
TaKCM 3a 3anuMcBaHe U 0bpaTHO U3KynyBaHe B pa3mep Ha 10 181.04 nesa.

MaprMyHUTE NNawaHus KbM AOCTaBYMUM NPEACTaBNsBaT MMaTeHU CyMU 3a peknama, nybnvkauuu
Ha CbobLUEeHNs 1 TakcaTa, NiaTeHa Ha perncTpupaH oaMTOpP 3a U3BbPLLEHMS 0AUT 3a (PUHAHCOBaTa
2006 rogmHa. ObwaTta M cTtomHocT kbM 30 toHM 2007 roanHa Bb3nu3a Ha 15 486.34 neBa.

MnateHnTe Apyrn Takcu ca B 06w pasmep Ha 970.00 neBa W BKOYBAT MNATEHUM TaAKCU KbM
KomucmaTa 3a ¢puHaHcoB Haa3op u LeHTpaneH [Jeno3utap AL, u roavwHata Takca kbM bOb —
Codpusa AL.

>> 15. MAPUYHM NOTOLM OT ®UHAHCOBA AEAHOCT

MapuyHnTe NoTouM OT (PUHAHCOBa AEMHOCT Ca CBbpP3aHW C npoueca no emutupaHe M obpaTHO
U3KyrnyBaHe Ha asnoBe Ha beHuMapk ®oHa-1. B Tabnuua 13 ca npeacraBeHM BXOAAWMA U
naxoaawms napumyHmn notoum kbM 30 toHM 2007 roamHa, CBbp3aHM C (PUHAHCOBaTa AEMHOCT Ha
®oHpaa.
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HeTeH napuyeH NOTOK OT EMUTUPaHe Ha AfAnoBe

Tabrmya 13 (B neBsa)
CroiHocT kbM 30 CTOMHOCT KbM 30
toHu 2007 r. toHu 2006 r.
BxoasLy, NOTOK MO 3anucBaHe Ha AsnoBe 1418 291.38 537 944.98
THO M3KYnyBaHe Ha As/IOBE U Bb3CTaHOBEHMU
<c:)y6|~f: HaOKJ'I3V|eyH'I}II/I anoesazvﬁ:saieeHa uﬂfo:eo ) ~525 77745 -2 613.18
HeTeH napnyeH NOTOK: 892 513.93 535 331.80

M3xoaawmaT napuyeH NOTOK OT (PMHAHCOBA AEMHOCT BK/IOYBA Bb3CTAHOBEHM CYMU Ha KJIMEHTU
noa ¢opmarta Ha pecto B pe3ynTaT Ha 3anvcaHu AS/0BE U M3NAAaTEeHUM CyMUM MO MOPBbYKM 3a
obpaTHO M3KyrnyBaHe MO LeHW, onpegeneHu Ha 6as3a AeHs, cneagall AeHs Ha MoJaBaHETO Ha
nopbykaTa 3a 06paTHO M3KynyBaHe, KOMTO KaTo obLia CTOMHOCT nNpeacTaBnseaT 525 777.45 nesa.

VII. CbbutHa, HacTbnNUAK CNieq aartarta Ha 6anaHca

3a nepmnoaa cnef Aatata, KbM KOATO € CbCTaBEH MEXAUHHUAT d)MHaHCOB OTYET, A0 AaTaTa Ha
M3roTBAHETO MY HE Ca HACTbMUJIN Ba>XHU n/Mnn 3HaunMTeNHU 3a AerHocTTa Ha ®oHaa Kopurmpatrium
cbbuTNS, HEeonoBecTsSIBAHETO Ha KOUTO 6M MoBnMSNIO 3a BAPHOTO U 4YEeCTHO NnpeacraBAHE Ha
d)MHaHCOBVITe OTYETH.

VIII. MNonutuka Ha pbKOBOACTBOTO MO OTHOLUEHME ynpaBJ/ieHue Ha pUcka
JinkBngeH puck

MpeaMeTbT Ha AeWHOCT Ha beHuMapk ®oHA-1 e ,,KONEeKTUBHO MHBECTMPAHE B LIEHHW KHMKA Ha
Napuv4HW CpeacTBa, HabpaHu upes Ny6anyYHO MpeanaraHe Ha ASNOBE, KOETO Ce OCbLUECTBABA HA
NMpvHUMMNA Ha pasnpeaeneHne Ha pucka”. 3a uenta ®OHABLT MOCTOSIHHO M3daBa (MpogaBa) W
M3KynyBa 0BpaTHO CBOMTE ASMIOBE 4Ype3 YMNpaB/sBaWLOTO APYXECTBO, C KOETO MMa CKJIHOYEH
[OroBOp 3a YNpaB/ieHne Ha AeHOCTTa. JIMKBUAEH pUCK 3a DOHA MOXE [1a Bb3HMKHE B C/lyyald, ye
No-rofisiMa 4acT OT MHBECTUTOPUTE NMoAadaT NMoOpbYkM 3@ 06paTHO M3KYMyBaHe Ha ASNOBE, KOETO
e AoBeAe A0 HaMansiBaHe Ha CBO6OAHUTE MapuyHM cpeactBa Ha ®oHpa. CTpykTypaTa Ha
aKTMBUTE Tpsi6Ba Aa No3BoNsiBa 6e3nNpensaTCTBEHO OCHLUECTBABAHE Ha AeMHOCTTa. 3a HaMansBaHe
Ha TO3K pUCcK POHALT Ce CTPEMU [a MHBECTUPA B LIEHHM KHIXXA CbC CPaBHUTENTHO AoBpa HOpMa Ha
NMKBUIHOCT, C KOETO Aa Ce MNOCTUrHaT ABa edekTa — MOCTUraHe Ha KOPEKTHA OLEeHKa 3a
CbCTOSIHMETO Ha aKTMBWTE, OCUIypsIBAaHE Ha €BEHTYyasNleH ,M3X0A” OT HanpaBeHaTa WHBECTULMS U
NIECHO peasiM3MpaHe Ha HaTpyrnaHaTa AOXOAHOCT. B MpPOLEHTHO CbOTHOLIEHUE KbM CTOMHOCTTA Ha
obwuTe cv akTBM OOHABLT Cra3Ba OrpaHUUYEHUETO He Mo-Manko oT 10% oT akTuBWUTE My Aa 6baat
NapuvyYHK CPeAcTBa B Kaca, B3eMaHUs Mo 6e3CpoYHM UK CbC CPOK A0 3 Mecelia 6aHKOBU AENO3UTU
WM LEHHM KHUXKA, UMK ApYrv NNaTeXHU CpeacTsa.

CekTOpeH puck

CeKTOPHUAT pUCK MpoM3TMYa OT 06CTOSTENCTBOTO, Ye [JoroBOpHUST hOHA MOXe Aa npeanpueme
MHBECTMLMOHHA NOMUTKKA, COpea KOATO Aa MHBECTMPA MO-rofisiMa YacT OT aKTMBUTE CU B TOYHO
onpeaenieHn CekTopu OT MKOHOMMKaTa. Mo To3n HauumH, pe3yntatnte Ha BeHuMapk ®oHa-1 ca
3aBMCUMW OT CbCTOSIHUETO Ha CEKTOpUTE, B KOMTO € MHBEeCTMpaHo. BuaHo ot Tabnuua 3 no-rope,
®oHABLT e MHBECTMPa CBOBOAHWTE CY MapUYHM CPEACTBA B Pas3/IMYHM CEKTOPU OT MKOHOMMKATA.

MonuTuyeckmn puck

MONUTUYECKUAT PUCK € CBbP3aH C MPOMsSHA B MOJIMTUYECKOTO YCTPOWCTBO Ha CTpaHaTa, KOeTo e
CBbpP3aHO C MPOMSHA Ha MNa3apHUTE YCNOBUS U LEHUTE Ha aKTMBW, B KOUTO € WHBecTupan
beHuMapk ®oHa-1. 3a HaMansiBaHe Ha TO3M pPUCK  YNpaBAsIBALLOTO APYXECTBO CMSTa
npeaBapuTeNHO Aa oueHsiBa To3n (haKTOp M €BEHTYAIHOTO My Bb3[AENCTBME BbPXY CTOMHOCTTA Ha
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T Asset Management —— [loroBoPEH ®0H/, BEH4YMAPK ®OHA-1

aKTMBuTe Ha [loroBopHMUS dDOH,EI, n npeanpueMaHe Ha AEVCTBUS KbM 3ana3BaHe Ha HaTpynaHata
AOXOAHOCT U OrpaHn4vaBaHE Ha NOTEHLMaNHN HEraTUBHU Bb3ENCTBUS.

LleHOBM puck

LleHoBUST pUCK NpeacTaBnsiBa NpPoOMsiHa B LEHUTe Ha AsnoBeTe Ha [loroBopHus oHAa B pesynTar
Ha NpPOMAHA B OLUEHKaTa Ha HEeTHWUTEe aKTMBW. YNpaBnsBaWOTO [APYXECTBO Npeu3yncnsiea
CTOMHOCTTa Ha aKTUBMTE BCEKM paboTeH AeH noj KOHTposa Ha 6aHkaTta aenosuTap. MNpoMsHaTta B
LueHaTa Moxe Aa 6bae KakTo B NMOCOKA Ha MOKayBaHe, Taka M Ha MoHWXKaeaHe. He cbliecTByBaT
rapaHumMu, 4e WHBECTUTOpPUTE LUe peanu3uMpaTt [OXOAHOCT OT MpuUTeXaBaHWTe [A/10BE B
JloroBopHMs OHA, KAaKTO M 4Ye LWe 3anasaT CTOMHOCTTa Ha MbpBOHAYasHO HanpaBeHaTa
nHBectTuumnsi. CTOMHOCTTa Ha akTuBuUTe Ha BbeHuMapk ®PoHa-1 e 3aBMCKMMa OT peLleHUsTa Ha
nopTosMo MeHNIXbpUTE B YNpaBisaBaWOTO APYXECTBO, KOMTO LWe ce B3emaT cneq
npeaBapuTENHO aHanM3upaHe M MNpoyyBaHe Ha (akTopuTe, BAMSIELUM BbPXYy CTOMHOCTTa Ha
HanpaBeHUTe UHBECTULINN.

BanyrteH puck

®OHABLT € M3NOoXEH Ha BanyTeH PUCK MPU U3BbPLUBAHE Ha cAenkuM C DUHAHCOBU MHCTPYMEHTH,
AEHOMUHMpPaAHU B YyXXAeCTpaHHa BanyTa. B pe3ynTtaTt Ha Te3n CAenku Bb3HMKBAT NpUXoaun u/ wnum
pa3xoau OT BanyTHM Onepauun, KOUTO ce OTpa3siBaT B OTyeTa 3a goxoaute. lpe3 oTyeTHus
nepvoa GOHALT € MHBECTMPA B KHMXA, AEHOMUHMPaHN B €BpO. Crnea BbBeXAaHETO Ha cucTeMaTa
Ha BanyTeH CbBeT B CTpaHaTa, OBMEeHHUST Kypc Ha 6barapckus nee CnpsMo eBpoTo € UKCUpaH.
ToBa HaMansBa Ao ronsiMa CTeneH HannMYMeTo Ha BaNyTEH PUCK OT NpeoLeHKa Ha akTUBUTE.
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