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B eIlChM ark MEXANHEH GUHAHCOB OTYET KbM 30 CENTEMBPY 2007 FOAMHA

kst Mtz et [oroBoPEH ®OHA BEHYMAPK ®OHA-1

banaHc
3a nepuoaa 01 snyapm - 30 centemBpu 2007 r.

Ha [loroBopeH ¢oHa BeHuMapk ®oHp - 1

(B xun. nesa)

benexka* 30.09.2007 31.12.2006

AKTUBM

TeKkywWwn aKTUBHU

®rHaHCOBM aKTUBK >>7 4670 2245
Mapu 1 Napu4HM eKBUBANEHTU >> 8 751 586
B3eMaHusa 1 apyru Tekylwm akTuemn >>9 59 14

06110 TEKYLUN aKTUBMU: 5480 2 845

0610 aKTuBM: 5480 2 845

Kanutan n nacusm

CobcTBeH kanuTan

[anose B obpalueHne >> 10.1 2990 2174
Pe3epsu >>10.2 1 846 575
Meuyanb6a/3aryba oT MMHaNM roavHu >>10.3 90 -1
HaTtpynaHa neuyan6a/3aryba 3a Tekywarta roaMHa >> 10.3 418 91
061110 co6CTBEH KanuTan: 5 344 2839

Texkywm nacuem

Takcy 3a Aeno3nTapHU YCiyru u ynpasieHune >> 11 6 5
[Opyru 3aabmKeHns >> 11 130 1
06110 TEeKyLM NaCUBMK: 136 6

06110 KanuTan u nacvem: 5480 2845

*Homep Ha 6es1e)xKaTa OT NPUsI0IKEHHETO KbM MEXKAHHHHNS PHHAHCOB OTHET - "CYeTOBOAHAa MOJIMTUKA U beNIexKkn "

JIIoBOMUP BOSIMKVEB METKO BbNIKOB
MU3NBbAHUTENEH OUPEKTOP U3NBbAHUTENEH OAUPEKTOP
Y1 ,BEHYMAPK ACET MEHUIKMBHT" A} Y1 ,BEHYMAPK ACET MEHUIDKMBHT" A}

TATAIHA KOJIEBA
FTABEH CYETOBOAUTEN
Y1 ,BEHYMAPK ACET MEHUIDKMBHT" A}

fata: 05.10.2007 r.
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B eIlChM ark MEXANHEH GUHAHCOB OTYET KbM 30 CENTEMBPY 2007 FOAMHA

et Minae e [oroBoPEH ®OHA BEHYMAPK ®OHA-1

OTyeT 3a poxoauTe
3a nepuopa 01 sHyapm - 30 centemBpu 2007 r.

Ha [loroBopeH ¢hoHa beHuMapk ®oHa - 1

(B xun. nesa)

benexxka* 30.09.2007 30.09.2006

Mpuxoan

®UHaAHCOBU Npuxoaun

Mpuxogun oT NuxBu >> 12 97 21
Mpuxoaun oT AMBUAEHTU >> 12 12 -
Mpuxoaun oT onepaumm C LEeHHN KHMXKA >> 12 392 53

0O6wo puHaAHCOBM Npuxoau: 501 74
Pa3xoau

®duHaHCOBU pa3xoaun

Pa3sxoau OT onepaumn C LEHHN KHUXa >>13.1 -20 -5
06wo puHaHCOBU pa3xoam: -20 -5
Pe3ynTtaT OT onepaumm C LLeHHU KHWXKa: 481 69

OnepaTMBHU pasxoau

Takcu 3a genosvTapHu YCIIyru n ynpassieHune >>13.2 -36 -14
Pa3xoau 3a nonyyeHu ycnyru >> 13.2 -19 -3
Pa3xoau 3a Apyrv Takeu >>13.2 -8 -3
0610 onepaTUBHMU pa3xoau: -63 -20

duHaHCOB pe3ysTaT 3a TEKYLUMA nepuvoa: 418 49

*Homep Ha b6e/1e)xKaTa OT NPHUIIOIKEHHETO KbM MEXANHHHNS PUHAHCOB OTYET - "CYeTOBOAHA MOJIMTHKA M 6e/1EXKH "

JIIoBOMUP BOSIMKVEB METKO BbNIKOB
MU3NBbAHUTENEH QUPEKTOP U3NBbAHUTENEH OAUPEKTOP
Y1 ,BEHYMAPK ACET MEHUIKMBHT" A} Y1 ,BEHYMAPK ACET MEHUIDKMBHT" A}
TATSIHA KOJIEBA

FNIABEH CYETOBOOWTEN
YL ,,BEHYMAPK ACET MEHNIDKMBHT” A}

fAata: 05.10.2007 r.
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BenchMark

MEXOVHEH ®UHAHCOB OTYET KbM 30 CENTEMBPY 2007 rOAMHA

Asset Management——

OTuer 3a napnyHuUs NOTOK

[oroBoPEH ®OHA BEHYMAPK ®OHA-1

3a nepuoaa 01 sHyapwm - 30 centemBpu 2007 r.

Ha [lorosopeH doHpa beHuMapk ®oHp - 1

(B xun. nesa)

benexka* 30.09.2007 30.09.2006

MapuyeH NOTOK OT onepaTMBHa AENHOCT
M3XO0AALL MapUYeH MOTOK OT CAENKWN C LieHHU KHWXa >> 14 -2 258 -1 517
BXOZSLL Mapv4yeH NOTOK MO CAENKW C LEHHU KHUXKA >> 14 1147 448
TaKCK 3a AENO3UTapHM YCIyr U ynpaBneHue >> 14 -52 -20
NMapuyHu nnallaHns Ha A0CTaBYMLmM >> 14 -25 -1
ApYrn Takcu >> 14 -1 -3
HeTeH napuyeH NOTOK OT onepaTUMBHA AENHOCT: -1 189 -1 093

MapuueH noTok oT (hMHaHCOBa AEUHOCT
napuyeH NOTOK OT eMUTUPaHE Ha AsnoBe >> 15 2 400 1662
napuyeH NOTOK No 06paTHO U3KyMNeHW akumu >> 15 -1 046 -209
HeTeH napuueH NoTok ot (h)MHaAHCOBa AEAHOCT: 1354 1453
HETHO M3MEHEHWE Ha NapuTe U Napu4yHUTE eKBUBAJIEHTU 165 360
napv 1 NapuyHy eKBMBaNEHTM B HAYANOTO Ha nepuoaa 586 176
Mapu 1 napnyHu eKBUBAJIEHTU B Kpas Ha nepuopaa: 751 536

*Homep Ha 6e/1Ie)XKaTa OT MPHIIOIKEHNETO KbM MEXXANHHHNS PHHAHCOB OTYET - "CHYeTOBOAHA MOJINTHKA M 6elexxkn"”

JIIoO6OMUP BOSIKUNEB MNMETKO Bb/IKOB
U3NBAHUTENEH AUPEKTOP

YA ,,BEHYMAPK ACET MEHIDKMBHT” A}

U3MbAHWTENEH AUPEKTOP
YL ,,BEHYMAPK ACET MEHUIDKMBHT” A}

TATAIHA KOJIEBA
FTABEH CYETOBOAUTEN
Y1 ,BEHYMAPK ACET MEHUIDKMBHT" A}

fata: 05.10.2007 r.
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B eIlChM ark MEXANHEH GUHAHCOB OTYET KbM 30 CENTEMBPY 2007 FOAMHA

et Minae e [oroBoPEH ®OHA BEHYMAPK ®OHA-1

OT4yeT 3a U3MEHEHUATa B KanuTana
3a nepuopa 01 sHyapm - 30 centemBpu 2007 r.

Ha [loroBopeH ¢oHa BeHuMapk ®oHp - 1

(B xun. nesa)

HaTtpynaHa
ety P "SRG ogug
rogvHa
CroitHocT kbM 01 sHyapm 2006 r.: 262 - -1 261
EMuTMpaHu asanoee no HOMUHan 1912 - - 1912
Pezepsu - 575 - 575
MNevan6a/3aryba 3a nepuoaa - - 91 91
CroiHoCT kbM 31 gekemBpu 2006 r.: 2174 575 90 2839
EMuUTMpaHn gsnose no HOMUHanN 1508 - - 1508
O6paTHO M3KyneHW AsnoBe No HOMUHanN -692 - - -692
[AsnoBe B 06pbLieHne: 816 0 0 816
Mpemun Npu eMuTMpaHe 1 06paTHO U3KynyBaHe - 779 - 779
OT6uBM Npy eMuTMpaHe 1 06paTHO M3KynyBaHe - -350 - -350
Pe3epB oT eMUTUpaHe n 06paTHO U3KynyBaHe: 0 429 0 429
MonoxutenHa npeoueHKa Ha LeHHN KHWXa - 3355 - 3355
OTpuuaTtenHa npeoueHKa Ha LeHHU KHWXa - -2 513 - -2 513
Pe3epB OT NnpeoLieHKa Ha LIeHHU KHWXa: 0 842 0 842
Meuyan6a/3ary6a 3a nepuopa: - - 418 418
CroiiHocT kbM 30 cenTeMBpu 2007 r.: 2990 1846 508 5344
JI'OBOMUP BOSAAKUNEB METKO Bb/1IKOB
U3NBAHUTENIEH AUPEKTOP MU3NBAHUTENEH AUPEKTOP
Y[ ,,BEHYMAPK ACET MEHWIDKMBHT” A[] YA ,,BEHUMAPK ACET MEHUDKMBHT” A[]
TATAHA KOJIEBA

FNABEH CYETOBOOMUTEN
Y ,BEHYMAPK ACET MEHUIDKMBHT" A}

HaTta: 05.10.2007 r.
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B enChM ark MEXANHEH GUHAHCOB OTYET KbM 30 CENTEMBPY 2007 FOAMHA
—Asset Management——

[oroBoPEH ®OHA BEHYMAPK ®OHA-1

CYHETOBOAHA MOJIMTUKA U BEJTEXXKU
MEXXANHEH ®UHAHCOB OTYET
30 cenTemBPK 2007/ T.
[OroBoPEH ®OH/ BEHYMAPK ®OHA-1
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B eIlChMaI‘ MEXANHEH GUHAHCOB OTYET KbM 30 CENTEMBPY 2007 FOAMHA

st Minss aseni [oroBoPEH ®0OHA BEHUMAPK DOHA-1

I. AOroBOPEH ®OHA BEHYMAPK ®OHA—-1, rP. Coous

[orosopeH ¢oHa beHuMapk ®oHa-1 (,PoHABT”) e opraHmn3vpaH u ynpasnsisaH OT YMNpaBnsBaLlo
apyxectso beHuMapk AceT MennaxMbHT Al, rp. Codums, Bb3 OCHOBA Ha pelueHne Ha CbBeTa Ha
avpektopute 1 O6WoTo cbbpaHMe Ha aKUMOHEpPUTE Ha YNpaBnsBalloTO APYXXeCTBO, NPOBEAEHU
Ha 01.07.2005 roguHa. ®oHABLT UMa M3gadeHo paspelueHne ot KommncmaTa 3a dUHaAHCOB Haa30p
N24-A1® ot 06.10.2005 rogmHa C NpeaMET Ha AENHOCT ,KONEKTUBHO MHBECTUPAHE B LIEHHWU KHWXa
Ha Mapuv4yHKU CpeacTea, HabpaHu ype3 nybanyHO npeasiaraHe Ha ASM0BE, KOETO Ce OCbLUECTBSIBa
Ha MpUHUMNA Ha pasnpeaeneHme Ha pucka”.

beHuMapk ®oHA-1 He e CaMOCTOSITENIHO OPUAMYECKO NMLUE W He MpuUTeXaBa NpaBoCybeKkTHOCT,
HUTO ynpaBuTenHW opraHu. PoHALT MNpeacTaBnsBa UMyLLECTBO, 060C06eHO C Uen KONEKTUBHO
WHBECTUPaHe B LEHHM KHMXa Ha HabpaHW MapuyHW CcpeactBa. BCuMYKM akTMBM, KOUTO cCa
npnaobutn 3a ®oHga, ca obwa cobCTBEHOCT Ha WHBECTUpanuTe B Hero nuvua. lMedanbute un
3arybute Ha GoHAa ce noeMaT OT MHBECTUTOPUTE, CbpPa3MepPHO Ha TEXHWUS ASNT B UMYLLECTBOTO MY.

BeHuMapk ®oHA—1 eMUTMpa ASNOBE, KOUTO AaBaT NMPaBO Ha CbOTBETHA YacT OT UMYLLECTBOTO Ha
®oHAa, BKIOYUTENHO MpWU NNKBMAALMS, NPaBO Ha 0b6paTHO M3KynyBaHe, KaKTO M Apyrn npasa,
npeaBuaeHn B 3aKoHa 3a Ny6AMYHOTO NpeanaraHe Ha LeHHM KHWxa u B MpaBunaTa Ha ®oHAa.

[JoroBopHuAT OHA HAMa perucTpupaH MmbpBoHayaneH kanutan. [ybnuyHOTO MpeanaraHe Ha
asnose Ha beHuMapk ®oHa—1 3anoysa Ha 14 gekemspu 2005 roguHa, Ao kpas Ha 2005 roguHa He
€ M3BbpLUBAHO 0O6paTHO M3KynyBaHe Ha AsSNoBe, Tbi KaTo PoHABLT HAMa gocturHati 500 000 nesa
HEeTHa CTOMHOCT Ha aKTMBMTE CbINACHO M3UCKBaHMATA Ha 4Yi. 166 OT 3akoHa 3a nybnnyHOTO
npeanaraHe Ha LeHHU KHwxka. Ha 17 d¢eBpyapy 2006 rogvHa HeTHaTa CTOMHOCT Ha akTuUBUTE
poctura 509 474.75 neBa v 3ano4yBa ONpeaensiHETO Ha LieHa 3a 06paTHO M3KYMyBaHe.

II. OCHOBHM CYETOBOAHM MPUHLUMNM W METOAW, MPWIOXEHW TMPU W3rOTBSHETO HA
MEXXOUHHUS OWHAHCOB OTYET HA BEHYUMAPK ®oHA-1 KbM 30 CENTEMBPM 2007 T.
CUYETOBO[HA MOJIMTUKA

>> 1. CYETOBOHA MOJINTUKA

CyetoBogHaTa nonutuka Ha [orosopeH ¢oHa beHuMapk ®oHAa-1 e paspaboTeHa CbrnacHo
M3MCKBAHUSTA Ha TEeKYLOTO CYETOBOAHO 3aKoHoAaTencrso, MexayHapoaHuTe CTaHAapTv 3a
¢uHaHcoBn otuetn (,MCOO") n MexayHapoaHute cyeToBoaHu ctaHgaptv (,MCC"). Uenta Ha
CYETOBOAHATA MONMUTMKA € Jda Cb3Aaje CUIYPHOCT OTHOCHO (DMHAHCOBMTE OTYETW, KOUTO Ja
NpeacTaBsaT BSPHO M AOCTOBEPHO (DMHAHCOBOTO CbCTOSIHME Ha PoHAa.

®uHaHcoBUTE OTYeTM Ha beHuMapk ®oHA—-1 ca M3roTBEHM Bb3 OCHOBA Ha W3WCKBAHWUATA Ha
MexxayHapofHUTe CTaHAapTU 3a CbVIHaHCOBVI 0T4yeTM 1 MexayHapoaHUTe CHETOBOAHM CTaHAAPTU.

CueToBOACTBOTO Ha POHAA Ce OCHLLUECTBABA MPW CrasBaHe Ha CNefHUTE OCHOBHW NMPUHLUMMN:

P TeKylO HauyucnsiBaHe — MpUXOAMTE M pasxoAuMTe Ce HauucnsBaT B MOMEHTA Ha TAXHOTO
Bb3HMKBaHe, @ He KOraTo Ce MoJlydaBaT Mapy MAM MapuyHU eKBUBANEHTWU, CBbP3aHu C THX,
KaTo Mo TO3M HauuH onepauuuTe ce oTpassBaT BbB (MHAHCOBUTE OTYETM 3a nepuoaa, 3a
KOWTO Ce OTHacHT;

» [eiCTBalO MpeanpusTue — npeLeHsBa ce cnocobHocTTa Ha doHaa Aa NpoAbLIKM HOPMAsHO
CBOSITa [EMHOCT B MpeaBuMaMMOTO 6baelle; GOHABLT HAMA HaMepeHve Aa NUKBMAMPA UMK
HaMasiM 3HAUMTENTHO CBOSITa AEMHOCT; HE Ca Ha/uue CbbUTUS U yCnoBus, KOUTO Brxa Mornu aa
Ce OTpa3AT CbLIECTBEHO BbPXY AEMHOCTTa My;

» NpeanasnuMBOCT — OTUMTAHE HA BCUYKM NPEANosiaraeMi puUCcKoBE M Bb3MOXHW 3arybu, C ornea
OTpa3siBaHe Ha NO-ToYeH MHAHCOB pesynTarT;

CTPAHMLUA 8 OT 22
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»  CbMNOCTaBMMOCT MeXay NMPUXOAM M Pasxoau — PasxoaWTe, U3BbPLUEHW MO onpeaenieHa caenka
WM onepauusi, ce OTpa3siBaT B Mepuoda, B KOWTO Ce MoslyyaBaT M3roauTe OT CAeNKaTa;
npuxoauTe Ce Mpu3HaBaT B Mepuoda, B KOWTO Ca OTYETEHM pasxoauTe 33 TAXHOTO
nonyvaBaHe;

» NpeauMMCTBO Ha CbAbpXaHWETO npea dopMata — oOT4YeTMTe TpsibBa [nda oOTpassBsaTt
MKOHOMMYECKaTa CbLUHOCT Ha CbOUTUSATA U ONepaLmuTe, a He TAxXHaTa npaBHa GhopMa;

» 3anasBaHe Ha CYeTOBOAHAaTa MOMUTUKA OT NpeaxoAHW nepuoau — C Uen NoCTUraHe Ha
CbNOCTaBMMOCT Ha CbVIHaHCOBVITe OTYETU NpE3 OTAENHUTE NEPUNOON,

» NOCMefoBaTENHOCT — MNPEACTaBSHETO M KnacuduKauusiTa Ha CTaTunTe BbB (DMHAHCOBUTE
oTyeTM TpsbBa fa Ce 3ana3Ba Npe3 OTAENHUTE MNEepUoAM, OCBEH ako He € HacTbnuna
3HauMTENIHa NPOMsiHA B XapakTepa Ha AelHocTTa Ha ®oHaa U NpoMsiHaTa 6w gosena Ao no-
AOCTOBEPHO MpeacTaBsiHe Ha (MHAHCOBOTO My CbCTOSIHUE WM B Cllyyalk Ye MpoMsiHaTa BbB
(DVMHaAHCOBUTE OTYETM € HaNloXKEHA OT HOPMATMBEH aKT;

P CbLECTBEHOCT — BCUYKU CbLIECTBEHW CTAaTUM W CyMU Ce€ MNpeactaBaT OoOTAeIHO BbB
CbMHaHCOBVITe OTYETU,; HECHLLIECTBEHUTE CYyMU C nopobeH XapaKTtep ce obeanHaBaT U He ce
Nnoco4YBaT KaTo OTAEJIHA CTAaThUA B OTHETQ,

> KOMMEHCMpaHe — KOMMEHCMPAHe MeXay aKTVBM W MacuBM, M MPUXOAM W pasxoau He ce
M3BbPIUBA, OCBEH KOraTo TOBa Ce M3MCKBA WM € paspelieHo oT Apyr MexayHapoaeH
CYETOBOAEH CTaHAapT. KoMneHcupaHe Mexay MpuxXoau M pa3xoau ce AoMycka U B CydvauTe,
KOraTo TOBa 61 OTPasmnsIo NO-TOYHO CbLIHOCTTa Ha onepauusaTa UnmM CbBUTUETO.

beHuMapk ®oHA-1 oOCblLecTBsSIBA CYETOBOAHATa CM OTYETHOCT Bb3 OCHOBA Ha MpuHUMMA 3a
OOKYMEHTaJHa 060CHOBAHOCT, KaTO Cras3Ba W3WCKBaHUSATa 3a CbCTaBSIHETO Ha NOKYMEHTUTE
CbIMIacHO AENCTBALLOTO 3aKOHOAATENCTBO.

>> 2. OTYUTAHE HA CAENKU C LEHHN KHUXKA

>> 2.1. ONEPALMM NO NOKYNKO-MPOAAXEA HA LIEHHU KHVKA

OTuMTaHETO Ha COENKUTE C LUEHHM KHMXA CE M3BbpLIBA CbIMlAaCHO M3UCKBaHMSATA Ha
MexxayHapoAeH cHeToBOAEH CcTaHaapT 32 1 MexxayHapoAeH CYeTOBOAEH CcTaHaapT 39.

[MbpBOHAYaNHOTO 3aMNpUXOASBaHE Ha LIEHHUTE KHWXa B 6anaHca Ha ®PoHpa ce M3BbpliBa Mo
TAXHATa LUEHA Ha I'IpVI.CI,O6MBaHe, KOATO BKJ/1KO4BA MOKYMHATa CTOMHOCT U BCUYKM NPAKO CBbp3aHU
pasxoau.

LileHHUTe KHMXKa ce pa3npedensit B HSAKOJIKO rpyrnu, B 3aBUCMMOCT OT MHBECTULMOHHMTE LIENN Ha
doHaa:

» [ObpXaHW 33 TbpryBaHe — LEHHM KHWXA, KOUTO ca NpuaobuTu rnaBHO C Len noslyyaBaHe Ha
nevanba BCNeACTBME HA KpaTKOCPOYHW KonebaHus B LeHaTa UM WM B AWNBPCKUS MapX.
[JepvBaTvBHUTE (PUHAHCOBM WMHCTPYMEHTM BUHArM ce KnacuduumpaT KaTto AbpXaHu 3a
TbpryBaHe, OCBEH B ClyvauTe, KOraTto ca onpeaeneHn KaTo edeKTUBHWM XemKupalum
WHCTPYMEHTH;

» [ObpXaHW A0 Nafex - LEHHU KHUXKa C (PUKCMPaAHO MAM ONpeaenvMo nnawlaHe u dukcupaH
nagex, Kouto ®oHABLT MMa NOMOXUTENHOTO HAaMEPEHUE M Bb3MOXKHOCT Aa 3amnasu [0 nagexa
um;

> Ha pasnosioXeHue 3a npoaaxba — LEHHM KHMXXA, KOUTO He MomnaaaTt B rOpHUTE [BE rpynu.

Bcnukn UeHHM KHWa, cobcTBeHOCT Ha beHuMapk ®oHa-1 kbM 31 centemBpu 2007 roguHa, ca
OTHECEHW KbM rpynaTa Ha LUEeHHUTE KHWMXa, Ha pa3nosioXXeHne 3a npoaaxoa.
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OT Havanoto Ha 2007 roguHa [oroBopHuaT ¢oHA npeanpue nNpoMsHa B METOAA Ha OTYMTaHe Ha
LeHHUTe KHuxa. NpoMsHaTa e No OTHOLWEHWe Ha AaTaTa Ha OTpassiBaHe Ha KHWaTa B 6anaHca Ha
®oHaa. lMpe3 npeaxogHuTe nepuoan 6e BBL3MNPUET METOAa Ha OTUMTaHe Ha caenkuTe C LEeHHM
KHMXXa Ha JaTaTa UM Ha ypexaaHe (CeTbiMeHT AaTa), Npy KOMTO METOA KHWXaTa ce 3anuceaT
(otnmnceaT) oT 6anaHca Ha PoHAa Ha AaTaTa Ha NMPeXBbLP/SIHE Ha COBCTBEHOCTTA BbPXY THX, KaTo
Mexay ABeTe AaT Ce U3BBLPLUBA NPEOLEHKA Ha KHMXKaTa CbrlacHo M3nckBaHusATa Ha MCC 39.

Mpe3 TekylwaTa roaMHa MeToAa Ha OTYMTaHe Ha CAENKU C LEeHHW KHWXa Ha [loroBopHust oHa e
[aTaTa Ha TbpryBaHE (p.aTa Ha cnenKaTa). MNpn TO3M METoA LEHHUTe KHWXa ce 3anucear
(OTI'IMCBaT) oT 6anaHca Ha PoHAa Ha AaTaTa Ha CKOYBAHE Ha cAefkaTa, a He Ha daTaTa Ha
NPEXBbPNAAHE Ha cobcTBEHOCTTa Bbpxy Tax. lMpeoueHkaTta Ha UEHHUTE KHWXa 3anoysa da ce
M3BbpLIBA OT MOMEHTA Ha TAXHOTO 3aBEXAaHE B 6anaHca Ha PoHAA CbrNacHO U3NCKBAHUSITA Ha
MCC 39.

OTnnceBaHeTo Ha UeHHUTE KHMXa oT banaHca Ha beHuMapk ®oHA—-1 cTaBa no TsxHaTa 6anaHcoBa
CTOMHOCT KbM JaTaTa Ha CKJ/IloYBaHE Ha caesikaTa 3a npoaaxba. Pasnukata mexay 6anaHcoBaTa
CTOWHOCT W1 MpoAaXxHaTa UM LieHa ce OTpa3siBa KaTo (PMHAHCOB NPUXOA UM pa3xoa OT onepauun C
LEHHN KHWxXa. HaTpynaHusaT npeoueHbyeH pe3epB Ha KHwKaTta, obekT Ha npogaxbarta, ce
OTMNMCBA M B3eMa OTPaXXeHWe B oT4eTa 3a goxoanTte Ha PoHAa KaTo (hMHAHCOB NpUX0oA WK pa3xon
OT onepaumn C LLEHHN KHUXa.

>> 2.2, MNOCNEABALLO OLIEHABAHE HA LLEHHU KHWDKA

BeHuMapk ®oHA-1 M3BbLPIUBA EXEJHEBHA MPEOLIEHKA HA LIEHHUTE KHMXa B nopTdeina cu,
BKJTIOUUTENHO HA KHWMXKATa, KOMTO Ca B MpoLeC Ha CETb/IMEHT.

MpeoLeHKaTa Ha LEHHUTE KHMXa Ce M3BbpLUBA BMHArM Mo TAXHaTa MasapHa LieHa, KoraTto umat
TaKaBa, onpeaAesnieHa CbrNacHo npasuniaTa u npocnekTa Ha [oroBopHua doHAa. B cnyyante, korato
nasapHa LeHa He Moxe aa 6bhe onpeaeneHa, NPeoLEHKaTa Ha LIEHHUTE KHUXa Ce M3BbpLUBA MO
eKCnepTHO onpeaeneHa CnpaBeasinBa CTOMHOCT.

JlIoroBOpHUAT OHA € Bb3MNpUen MoAUTUKA NPEOLEHKUTE Ha LIEHHUTE KHMXa OT nopTdeiina, Ha
pa3nosiokeHne 3a npoaaxba, Aa ce OoTpassBaT B COOCTBEHMS My KanuTan KaTo MpeoLeHbYeH
pe3epB CbracHO M3UCKBaHUATa Ha MeXayHapoAeH CYEeTOBOAEH CTaHaapT 39.

>> 2.3. ONEPALIMN C YYXKOAECTPAHHA BAJIYTA

Choenkute, A€HOMUMHMpaHW B uJy)XAeCcTpaHHa BajyTa, Ce 3anuceBaT Mpu MbpBOHAYasIHOTO MM
NpU3HaBaHE B CbOTBETHATA Ba/lyTa HA CAEJIKATa KAaTO KbM HEA Ce€ npwunara 06MEHHMAT KypcC
MeXAy OTYETHATAa U Yy>XXAECTPaHHATA BaJlyTa, Ba/IMAEH 3@ CbOTBETHATA AAdTa.

JlOroBOPHUAT (OHA M3BBLPLUBA EXEAHEBHA MPEOLIEHKA Ha BCMYKWUTE CU aKTUMBU W MAcuBM,
AEHOMUMHWMPaAHM B 4Yy)XAECTpaHHa BanyTa. lNpeoueHkaTa ce M3BbplUBa MO LEHTpasHUA Kypc 3a
CbOTBETHATa BanyTa Ha bbnrapcka HapoaHa 6aHka. Bb3HMKBALLWMTE KypCOBUM pPasnvKu ce OTYMTaT
KaTo (hMHAHCOBW NPUXOAMN U Pa3xoaum.

>> 3. MAPU U NAPUYHU EKBUBAJIEHTU

MapuyHuTe cpeactsa B neBoBe Ha beHuMapk @®oHA-1 ce OTYMTaT MO TAXHATa HOMUHaNHa
CTOMHOCT. [loroBopHuST hOHA M3BbPLUBA €XeAHEBHA MpeoueHKa Ha MapuyHuTe CpeacTsa B
yy>KaecTpaHHa BanyTa no Kypca Ha bbnrapcka HapofaHa 6aHKa 3a KOHKpeTHaTa BanyTa, BanuieH
3a CbOTBETHUSA [eH. Bb3HMKBaLLMTE KypCOBU pasfiMku OT MpeoLeHKaTa Ha napuyHuTe CPeacTsa,
AEHOMUHMPaHN B Yy>XAeCTpaHHa BanyTa, ce 0TYMTaT KaTo (hMHAHCOBM NPUXOAM M pa3Xxoau.
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>> 4. EMUTUPAHE U OBPATHO U3KYNMYBAHE HA ASIJIOBE

BeHuMapk ®oHA—1 exeaHEBHO eMUTUpPa AS/IOBE MO EMUCUMOHHA CTOMHOCT, KOSITO ce dopMupa oT
HeTHaTa CTOMHOCT Ha aKTMBUTE My Ha €AuH AN, YBelMYeHa C pasxoauTe Mo eMUTUPAHETO B
pa3mep Ha 0.5% OT HeTHaTa CTOMHOCT Ha aKTUBWUTE Ha eauH As.

EMntnpannte asnose beHuMapk ®oHA-1 oTuMTa MO TAXHaTa HOMMHaNHa CTOMHOCT. Pasnukata
MeXay HeTHaTa CTOMHOCT Ha akTMBWTE Ha eAuH AN M HOMWHaNHaTa CTOMHOCT Ha eauH Asn ce
OoTUMTa KaTo NpeMusi OT emMucmun. B criyyaute, korato JoroBopHusT ¢hOHA eMuTvpa AS/oBeTE CH
noZ HOMWHaN WUAW Haj HOMWHAM, pasfnuKaTa A0 HOMWHaNHaTa CTOMHOCT Ha As0BETE Ce NOCcoYBa
KaTo npeMuv Unn oTéMBM NpU eMUTUpaHe Ha AsnoBe.

Pasxoaute no eMmutMpaHe Ha [AA/0BE, KOUTO Ca BK/IOYEHM B EMUCMOHHATa CTOI';IHOCT, ce
HaunCngBaT KaTo Ab/DKMMU KbM YNpaBisBalOTO APYXXECTBO M Ce MocoyBaT B b6anaHca KaTo
TEKYLLIM NaCcuBu.

beHuMapk ®oHa—1 MMa 3agb/mKeHMETO Aa M3KynyBa 0b6paTHO CBOWUTE ASNOBE OT MHBECTUTOPUTE
CU cnef AOCTUraHe Ha HeTHaTa CTOMHOCT Ha akTuBuTe Ha ®oHaa ot 500 000 neB.a.

>> 5. TEKYLLU AKTUBU U NACUBU

TeKkywmnTe akTMBM U NacuBK ca Te3n, kouTo beHuMapk ®oHA - 1 oyakBa Aa peanuaupa (ypean) B
paMkuTe Ha 12 Meceua OT AaTaTa Ha 6anaHca. BzemaHusTa v 3agbkeHusita Ha beHuMapk ®oHa—
1 ca nocoyeHn No AOroBopHaTa MM CTOMHOCT. KoraTo ca AEHOMMHMPaHWU B YyXAeCTpaHHa BanyTa,
Te ca npeoueHeHn No Kypca Ha bbarapcka HapoaHa 6aHKa 3a CbOTBETHaTa BasnyTa.

>> 6. MIPU3HABAHE HA NPUX0OaM

@QOHABLT HauucnsiBa M nNpu3HaBa MNPUXOAUTE CU CbIMACHO W3UCKBAHWUATa W KpPUTEPUUTE Ha
MexayHapoaeH cdeToBofeH cTaHaapT 39. Bcuukm npuxoauM ce oueHsiBaT no crnpaseasnvea
CTOMHOCT Ha MOMYYEHOTO MW NOANEXALLO Ha NoJsyYaBaHe niallaHe U Bb3Me3asiBaHe.

MpuxoanTte Ha orosopeH ¢oHa beHuMapk ®oHa—-1 ce ¢popMmpar oOT:

> npuxoau OT onepaumu C LEHHM KHWXKA — MpU3HaBaT Cce Ha AaTaTa Ha ypexaaHe (CeTbiMEHT
JaTa) npu npogaxbaTa Ha UEHHM KHMXa M ce dopMmmpaT OT pasnukaTa mexay 6anaHcoBaTa
CTOMHOCT Ha KHWXKaTa W TsAXHaTa MpoAaxkHa CTOMHOCT. HaTpymaHusST NONOXWUTENEH
NpeoLeHbYEH pe3epB Ha LEHHUTE KHMXA, 0bekT Ha npopaxbaTta, ce OTMMCBA B OTYETa 3a
poxoanTte Ha ®oHAa KaTo (hMHAHCOB MpUX0A OT OMepaLmmn C LEHHWU KHUXa;

> npuxoau OT JIMXBU MO ObLATOBU d)VIHaHCOBVI MHCTPYMEHTU - Ha4vucndaeat Ce€ U CE MNMpuU3HaBaT
eXeoHeBHO B OT4yeTa 3a pgoxoamte Ha ®doHga. HaumcnssBaHeTo Ha nuxea MO AbArOB
MHCTPYMEHT HE 3anoy4Ba [a Te4dye A0 AaTaTa Ha ypeXAaaHe, Korato Ce CMEHSA Ccob6CTBEHOCTTa
BbpXYy LEHHUTE KHUXa,

> npuxoam OT onepauuu, AeHOMUHUPAHW B Yy>XAeCTpaHHa BanyTa - MpuU3HaBaT Ce TeKyLllo npu
U3BbPLUBAHE HAa CAENIKUTE U peanu3vMpaHe Ha KypcoBWUTE pasnvku oT TAX. [puxoaute oOT
NpeoUEHKN Ha aKTuBU U NaCnBn, AEHOMUHUPAHU B YyXAECTpaHHA BanyTa, CE€ NpPMU3HaBaT KbM
MOMEHTAa Ha M3BbpLIBaHE Ha NPeoLEHKaTa N Ce€ OTYUTAT KaTo CbVIHaHCOBVI npmnxoau.

III. BENEXXKW KbM BANAHCA HA 1® BEHYMAPK ®OHA - 1

>> 7. ®DUHAHCOBU AKTUBU

®uHaHcoBUTE aKkTMBM B nopTdenna Ha beHuMapk ®oHA-1 KbM Kpasi Ha TPETOTO TpUMeceune Ha
2007 roavHa ce CbCTOAT OT 60OPCOBO ThbpryBaHW akumv Ha 6bArapcku npeanpustus u 6opcoBo
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n”

TbpryBaHu obnuraumm, C M3KIIOYEHWE Ha emucumTe obnurauuu, usgaaeHu ot ,Posn lMoTtentoc
AL, ,Metnzn” ALl, ,Codbus komepc kpeaut rpyn” A n , Tv bu A JInsuur” A[l, KOUTo KbM AaTaTta
Ha M3roTBsSiHE Ha MEXAWHHMSA (UHAHCOB OT4YeT He ca H6opcoBo Tbpryemun. Obuwiata CTOMHOCT Ha
nputexaBaHus nopTdenn € B pa3mep Ha 4 669 988.39 neBa, CbCTOSLL Ce OT LEHHM KHMXA, Ha
pasnonoxeHue 3a npogaxoba.

CTpyKTypaTa Ha noptdeiina B akuMn U eanHMyHaTa UM LeHa kbM 30 cenTeMBpy ca NpeacTaBeHu B
Tabnuua 1.

BanaHcoBa CTOMHOCT Ha npuTeXaBaHUTE akUuumn

Taﬁm&a 1 (B ne_Ba)

. EanHnyHa CToMHOCT kKbM 30

Apyxecreo bpon CTOiHOCT cenTeMBpn 2007 r.
BenuMapk ®oHa Umotn AACKL 127 038 2.08 264 239.04
WHaycTpuaneH kanutan xonauHr ALl 31 008 10.90 337 987.20
WHTepkanuTan Mponmbptn AneenonmbHT AACUL 14 099 9.81 138 247.74
KaonuH A 6 667 18.30 122 006.10
KopnopaTtueHa Tbproecka 6aHka A 2677 105.14 281 459.78
MoH6at Al 8 480 28.27 239 729.60
MbpBa NHBecTMUmoHHa BaHka ALl 8 874 13.40 118 911.60
CuHeproH Xonauur Fpyn A4 6 000 16.25 97 500.00
Codbapma Jloructuka AL 38 405 3.15 120 975.75
Cochmsa Komepc-3anoxHu Koy ALl 24 544 6.40 157 081.60
Togopos A} 59 341 2.24 132 923.84
®ebplnen Nponbptnc AACUL 41 000 2.20 90 200.00
®oHA 3a Heaswxumn umoTu bvnrapua AACKLL 53 940 2.32 125 140.80
Xvmumnopt A4 21 070 16.91 356 293.70
0o6uo: 443 143 2 582 696.75

AkummnTe B noptdeina Ha Ad BeHuMapk ®oHa — 1 kbM 30.09.2007 r. ca NpeoLEeHEHN CbrnacHo
MpaBunaTa 3a oLeHKa Ha nopTdenna n onpeaensiHe HETHaTa CTOMHOCT Ha akTuBMTe Ha ®oHAa.

OcraHanaTta 4Yact oT nopTtdeina Ha PoHaa, npeacTaBnsiBalla MHBECTUUMM B obnurauuu, e
npeacraBeHa B Tabnmua 2.
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BanaHcoBa CTOMHOCT Ha npuTexxaBaHuTe LK

Taﬁﬂuﬂa 2 (B ne_Ba)
Apysectso Bpoii Enutm'-ma CTOoMHOCT KbM 30
CTOVHOCT centeMBpu 2007 r.
Al Tu In Hetybpk ALl 100 1970.73 197 073.19
AyTtoboxemus Al - 5 20 1 020.46 20 409.11
Aytoboxemnsa ALl - 4 88 1 047.76 92 203.21
Bpocc XonaunHr AZl 82 2 062.26 169 105.65
EBponuiiz Ayto A 102 2 023.57 206 403.81
Etan Aapec Al 142 1 040.47 147 746.71
JInsmHrosa komnanus A 71 2 024.08 143 709.48
MeTtusu Al 100 1 014.66 101 466.08
Posin MoTeiitoc Al 65 1995.15 129 684.75
CB. cB. KoHCTaHTHH 1 EneHa A - 1 24 2 003.55 48 085.20
CB. cB. KOHCTaHTHH 1 Enena Al - 2 118 2 118.04 249 928.48
Codus komepc kpeauT rpyn A 50 2 148.98 107 449.15
Tb tOHMoH6aHK A/l 45 1979.61 89 082.54
Tu bu Ain Kpeaut EALL 40 1 020.01 40 800.52
Tu Bu At Nusunnr A 80 2 000.30 160 024.02
XvH4yoBCkM MHBECTMBHT Mpyn ALl 90 2 045.77 184 119.74
0o6uo: 1217 2 087 291.64

KbM 30.09.2007 r. BcMUkM 0bnmraummn ca oueHeHu cbrnacHo MpaBunaTa 3a oueHka Ha noptdenna
W onpedensiHe HeETHaTa CTOMHOCT Ha akTMBMTE Ha PoHAa.

ObnuraumMmMTe ca MnocodyeHM MO TAXHaTa ,MpbCHa LUeHA”, a exeaHeBHaTa WM MpeoueHKa ce
M3BbPLUBA MO ,4nCTa” LieHa, KaTo Ce OTYMTa M NIMXBaTa MO TSX 3a CbOTBETHMS [EH.

CbrnacHo aevictBawmte MpaBuna Ha beHuMapk ®oHa-1 kbM 30 centemBpu 2007 roamHa ao 60%
OT aKTMBWUTE My MoraT Aa 6baaT BNOXEHM B akuum Ha 6bnarapcku npeanpusitus u ao 60% B
obnurauum, msnaaeHn ot 6barapcku eMuteHTU. Hail-ronsm npoueHT oT akTuBuTe cu BeHuMapk
®oHa-1 e nHBecTnpan B akuumn Ha , Xnmumnopt” ALl — 6.50%, ,MHaycTpuaneH Kanutan xonaumHr”
Al — 6.17%, ,KopnopaTtuBHa Tbproecka 6aHka” A — 5.14%, n obnurauvmn, nsgagexu ot ,CB.. CB.
KoHcTaHTuH 1 EneHa” ALl - 2 - 4.56%, ,.EBponuitz Ayto” AQl — 3.77% v ,Ain Tn On HeTybpk” AL —

3.60%.

OTHOCUTENHUAT ASN Ha BCAKa OTAENHa no3vuus B nopcheﬁna KaTO 4aCT OT BCUYKM aKTUBU €,
KaKTO cneaBa.
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OTHOCHUTesIEH AN Ha aKuuuTe B noptdenna

Taﬁﬂuﬂa 3 (B ngaa)
ApyecTso CTOMHOCT KbM 30 npoueut oT lNMpoueHT OT BCUUKH
centemBpu 2007 r. noprtdenna AKTUBU
BeHuMapk ®oHa UmoTtn AACUL 264 239.04 10.23 T 4.82
WHaycTtpuaneH kanutan xonauHr Al 337 987.20 13.09 6.17
WHTepkanuTan Mponbpty AnsenonmbHT AACUL, 138 247.74 5.35 2.52
KaonuH Al 122 006.10 4.72 2.23
KopnopaTueHa TbproBcka 6aHka Al 281 459.78 10.90 5.14
MoH6at Al 239 729.60 9.28 4.37
MbpBa MHBecTnumMoHHa baHka Al 118 911.60 4.60 2.17
CuHeproH XonauHr I'pyn A 97 500.00 3.78 1.78
Codbapma Jloructuka AL 120 975.75 4.68 2.21
Codmsa Komepc-3anoxHu Koy ALl 157 081.60 6.08 2.87
Topopos ALl 132 923.84 5.15 2.43
®ebplinen MponbpTuc AACUL, 90 200.00 3.49 1.65
®oHA 3a HeaBuxmMMn Mot bbnrapus AACUL, 125 140.80 4.85 2.28
Xvmumnopt A 356 293.70 13.80 6.50
0o6uo: 2 582 696.75 100.00 47.13
OTHocuTeneH asn Ha ALK B nopTtdeitna
Taﬁ/m#a 4 (B ne_Ba)
Apywectso CroiHOCT kbM 30 npoueut oT TNMpoLuEeHT OT BCUUYKH
centeMBpu 2007 r. noprdenna aKTUBU
Ali T n HeTtybpk ALl 197 073.19 9.44 3.60
AyTtoboxemus Al - 5 20 409.11 0.98 0.37
Aytoboxemns Afl - 4 92 203.21 4.42 1.68
Bpocc Xonaunr Al 169 105.65 8.10 3.09
EBponuiiz Ayto A/l 206 403.81 9.89 3.77
Etan Aapec A 147 746.71 7.08 2.70
JInsnHroBa komnauma ALl 143 709.48 6.88 2.62
Metunsun Al 101 466.08 4.86 1.85
Posin MoTeriToc A 129 684.75 6.21 2.37
CB. cB. KOHCTaHTHH 1 EneHa A1 - 1 48 085.20 2.30 0.88
CB. cB. KoHCTaHTWH 1 EneHa Al - 2 249 928.48 11.97 4.56
Cochusa komepc kpeauT rpyn Al 107 449.15 5.15 1.96
Tb KOHMOH6aHK Al 89 082.54 4.27 1.63
Tu bu Ain Kpeaut EALL 40 800.52 1.95 0.74
Tv Bu Al Nnsudr AL 160 024.02 7.67 2.92
XvH40BCKM MHBECTMBHT 'pyn A/l 184 119.74 8.82 3.36
0o6uo: 2 087 291.64 100.00 38.09

[JorosopeH ¢oHA BeHuMapk ®oHAo-1 u3BbPWBA eXegHEeBHA MNpeoLeHKa Ha akTueBute OT
noptdeina cu. Pasnnknte mMexay oTyeTHaTa CTOMHOCT M MasapHaTa LeHa Ha BCSIKa LieHHA KHWra
Ce OTuMTaT B NPeoLEHbYEH pe3eps.

ObuwaTta CTOMHOCT Ha nopTdelina Ha doHAa KbM Kpasi Ha TPETOTO TPUMeCeYMe ce e yBENNUNUN C 2
424 963.86 neBa cnpsiMo nopTdenna, OTYETEH B Kpas Ha NpeaxoaHaTa roavHa.

>> 8. MNAPU U NAPUYHU EKBUBAJIEHTU

Bcuykn napunyHm cpeactBa Ha beHuMapk ®oHa—1 kbM 30 centemBpu 2007 rognHa ca B 6barapcku
neBa. B MpOUEHTHO CbOTHOWEHME KbM CTOMHOCTTA Ha 06WMTE akTUBM, NapUYHUTE CpeAcTBa
npeacrasnsiBat 17.37% npu HOPMaTMBHO OrpaHudeHue He no-Manko ot 10% OT akTMBUTE Ha
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®oHaa aa 6baaT napuyHM CpeacTea B Kaca, B3eMaHuWs no 6e3cpoyHn MM CbC CPoK A0 3 Meceua
6aHKOBM AEMO3UTM WM LEHHM KHUXA, WX APYrn NNaTexHu cpeactsa. B 6aHkaTa geno3uTap Ha
®oHAa e OTKpUT eaunH cpodeH aeno3unT 3a cymata oT 300 000.00 neBa, KaTo NMMXBUTE MO HeEro ce
OTUMTaT B NPUX0A EXXEAHEBHO U Ca nocoyeHn B OTYeTa 3a AOX0AMUTE 3a Nepuoaa.

Mapu 1 napMyHU eKBUBANIEHTN

T&ﬁ/mua 5 (B neB_a)
CroMHocT kbM 30 MpoueHT oT Bcuukn  CTOMHOCT KbM 31 MpoueHT ot
centemBpu 2007 r. aKTUBU AexkeMBpn 2006 r. BCUYKN aKTMBU
MapwyHu cpeacTsa B H6poii 4 029.24 0.09 816.88 0.03
MapuyHun cpeacTsa No 6€3cpoyHN AEno3nTU 447 315.94 10.34 383 577.03 13.48
MapuyHn cpeacTBa Nno 6aHKOBK AEMO3UTH CbC CPOK 300 000.00 6.94 202 000.00 210
3 Meceua fo nagexa
0610 Napu4Hn cpeacTBa: 751 345.18 17.37 586 393.91 20.61
>> 9, B3SEMAHUSA U APYITU TEKYLLU AKTUBU
B3emaHusa
Tabmya 6 (B neBa)
CroiHocT KbM 30 CroiHoCT KbM 31
centeMBpu 2007 r. _nexkemBpu 2006 r.
B3emaHuMs rno onepaumm € UEHHU KHMXKA 49 557.20 12 172.80
B3eMaHe no HauncneHn NnMxeu No Aeno3nTm 2 805.83 1 585.67
Takca 3a noaabpxaHe Ha emucmsa Ha bOb-Codmsa 150.00 0.00
Takca 06w duHaHcoB Haa30p kbM KOH 49.97 0.00
PeknamHa ctpaterus 6 229.00 0.00

O6u10 B3eMaHuA: 58 792.00 13 758.47

Hav-ronsm gsn B obwums pasMep Ha B3eMaHusiTa B Kpas Ha TpMMeceuymeTo 3aeMa cymaTa OT
49 557.20 neBa, npeacTaBnsBalla OTYETEHO B3eMaHe Ha HOBW aKUUKW OT YBE/IMYEHMETO Ha
KanuTana Ha XumumnopT A/[. B3eMaHusTa Mo HayucneHn nNUxsuM MO AEN0o3nTU B pasMep Ha
2 805.83 neBa npeacraBnsiBaT OTYETEHO B3eMaHe MO HAYMCNEHU INXBM MO AENO3UTU CbracHo
MeToauTe 3a OTYMTaHe Ha npuxoauTe Ha doHaa. BaemMaHMsATa OTHOCHO TakcaTa 3a 06y dhmHaHCoB
HaA30p M noaabpXaHe Ha emucust Ha BOB-Codums ca B pe3ynTaT Ha HauucieHn u nnaTeHu
pa3cpodeHn Takcu. OcTaTakbT OT B3eMaHusdTa B pa3Mep Ha 6 229.00 neea npeacrasnsiBat
nnateHa cymMa no akTypa 3a W3BbpLIBAHE Ha peKnaMHa Kamnauus Ha [orosopeH ¢oHA
beHuMapk ®oHA-1, KaTo nnaTeHaTa pekflamMa e pa3cpo4veHa npe3 MeceuuTe cenTemBpu U
OKTOMBPM, KOraTo peasnHo Ce U3BbpLUBa peknamaTa Ha ¢oHaa.

>> 10. COGCTBEH KAMWTAJ1 U PESEPBU

CobcTBeHusT kanuTan Ha beHuMapk ®oHa — 1 kbM 30 centemBpu 2007 roavMHa Bb3M3a Ha oblla
ctoiHocT 5 344 503.30 neBa. B Tabnuua 7 e nocoyeHo NoApoOHO pasnpeaenieHne Ha neparta,
dopmMupalum cobcTBeHns kanuTan Ha ®oHaa.
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Co6cTBEH KanuTan U pesepsu
Taﬁﬂﬂia 7 (B neBa)
CToMHOCT KbM 30 CTOoMHOCT KbM 31

cenreMBpu 2007 r. AekeMBpu 2006 r.

EmMuTMpanmn ganose 4 386 100.00 2 877 800.00
O6paTHO M3KyNeHn asnose -1 396 000.00 -703 600.00
MNpemMun 0T eMUTUpaHe Ha Aanose 997 087.85 218 263.01
OT6MBM Npy eMUTMPaHE Ha AsnoBe -450 164.76 -100 415.50
MonoxxuTenHa npeoLeHKa Ha LEHHN KHMXKa 4523 451.84 1 167 400.42
OTpuuaTenHa nNpeoueHKa Ha LEHHM KHWKa -3 223 822.05 -710 492.57
Henokputa 3aryba OT MWUHanu roguHn 0.00 -857.23
Hepa3npeaeneHa neyanba 90 217.35 0.00
HaTtpynaHa neyan6a/3aryba 3a nepuoga 417 633.07 91 074.58

06u0: 5 344 503.30 2839172.71

>> 10.1. AN0BE B OBPALLEHUE

[orosopeH ¢doHA beHuMapk @®oHA-1 HSIMA pernctpypaH MbpBOHaYaneH kanutan. OoHAbT
eMUTUpa ASnoBe Mo EMUCMOHHA CTOMHOCT M MO TO3M HauuH dopMupa kanutana cv. OT HayanoTo
Ha nybnvMyHOTO npeanaraHe Ha asnose Ha ®PoHga ca emuTupaHu obwo 43 861 agsna. Ha 17
despyapu 2006 roauHa, cneg HabupaHe Ha MMHMMANHO uanckyemus kanutan ot 500 000 neBa,
3ano4sa 06paTHOTO M3KYNyBaHe Ha AsnosBe Ha ®oHAa M Ao Kpas Ha npeaxoaHaTta 2006 rogmHa ca
n3KyneHn obpaTtHo obuwo 7 036 aana.

KbM 30 centemBpu 2007 rognHa beHuMapk ®oHa—-1 nma 29 901 asna B obpalueHne, KaTto TaxHaTa
obla croriHocT € 2 990 100.00 neBa (Tbi KaTo Bceku AN € ¢ HommHan ot 100.00 nesa) wm
npeacTaBnsiBa pasMepa Ha AsnoseTe B obpalleHune no 6anaHca Ha PoHaa.

>> 10.2. PE3EPBU

KbM pesepBute Ha beHuMapk ®oHa — 1 ce oTHacAT QopMupaHuTe NPeMun Mpu eMuTvpaHe u
06paTHO M3KynyBaHe Ha AS/I0BE M pe3epBUTE OT MpeoLeHKa Ha LeHHM KHWXa B nopTdeina Ha
[JoroBopHus doHa.

HeTHMAT pe3ynTaT OT eMUTUpaHe 1 06paTHO M3KyNyBaHe Ha COOBCTBEHN AsnoBe e B pa3Mep Ha 546
923.09 neBa, ¢dopMupaH OT o06LAaTa CTOWHOCT Ha MNPEMUUTE MpPU EMUTUPAHE U 0BPaTHO
M3KynyBaHe Ha asnose — 996 788.62 nesa, 1 0TOMBUTE NpU eMUTMPaHE U 0O6paTHO MU3KYMyBaHe Ha
asnose — 449 865.53 nesa. Pe3epBbT OT eMUTUpaHe M obpaTHO M3KynyBaHe ce dopMupa KaTo
pasnnKka Mexay eMUCMOHHaTa CTOMHOCT Ha eAuH Asf M HETHaTa CTOMHOCT Ha aKTUBWUTE Ha efuH
AS1 NpY eMUTUPAHE, U KaTo pasfiMka Mexay HeTHaTa CTOMHOCT Ha akTUBUTE U LieHaTa Ha obpaTHO
W3KyMnyBaHe Ha eauH Asn npy 0bpaTHO M3KyrMyBaHe Ha As/IoBE.

MpeoueHKaTa Ha UEHHWTE KHWXa, Ha pasnonoxeHne 3a npoaaxba, ce otumta oT PoHaa B
COBCTBEHUS My KanuTan KaTo NpeoueHbYeH pe3epB. YBEMYEHMETO Ha CTOMHOCTTAa Ha LEHHUTE
KHWxa oT noptdenna Ha PoHaa e B 06w, pa3mep Ha 3 356 051.42 nesa, a HamaneHueTo — 2 513
329.48 nesa. O6WOTO M3MeHeHMe Ha nopTdenna oT LeHHM KHWXa Ha beHuMapk ®oHa-1 kbM 30
centemepu 2007 rognHa e HapacTBaHe ¢ 2 424 963.86 neBa.

>> 10.3. DUHAHCOB PE3YJITAT 3A TEKYLLATA FOAUHA

®uHaHcoBMAT pe3ynTtaT Ha beHuMapk ®oHa — 1 kbM 30 centemBpu 2007 roavHa e nedanba B
pa3Mep Ha 417 633.07 neBa. B pe3yntat Ha peweHne Ha O6wo cbbpaHne Ha YNpaBnsBalloToO
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Apy>xectBo Ha ®oHAa, HenokpuTaTta 3aryba oT npeaxofHaTa roavHa B pasmep Ha 857.23 neBa e
nokputa c neyanbata 3a npeaxodHaTa KaneHAaapHa roavHa, 4minto pa3mep e 91 074.58 nesa.
OctatbkbT 0T 90 217.35 neBa e nocoyeH B TpUMeceyHUsl OTYET KaTo Hepa3npeaeneHa nevanba ot
MWHanNW roguHu.

C u3MeHeHMsTa B 3aKOHa 3a KOpPMNopaTMBHOTO MogoxodHo obnaraHe, B cuna ot 01 aHyapu 2006
rogmHa, neyanbaTta Ha AoroBopHuTe (hoHAOBE € 0CBOboAEHa OT KOPNOPaTUBEH AaHBLK.

>> 11. TEKYLLM NACUBU

TekywunTe 3agb/mkeHns Ha beHuMapk ®oHA—-1 KbM Kpasi Ha TPeTOoTo TpuMeceune Ha 2007 roguHa
ca knacuduvumMpaHM Hail-obwo B ABe rpynM — TaKCM 3a AEeno3uTapHW YCIyru U ynpasrieHue,
KbAETO Ca BKJIIOYEHM Bb3HarpaaeHMeTo Ha YNpaBnsBalloTO APY)XeCTBO Ha PoHAaa, TakcuTe 3a
3anuMcBaHe M 00paTHO M3KynyBaHe, Bb3HarpaXxaeHneto Ha 6aHkaTa aenosuTtap W Apyru
3aAb/HKEHUS. B CTOMHOCTHO M3paXkeHWe ce NpeacTaBsiT, KakTo creaBa:

Texkywm nacueu
Ta6/714_L@y 8 (B ne_Ba)
CroiHOoCT KbM 30 CtoiHOCT KbM 31

cenreMBpu 2007 r. AekeMBpu 2006 r.

Bb3Harpa)xaeHue Ha ynpasnsaBalloTo ApYXeCcTBo 3 826.07 2 198.78
Z:ﬁ(;”s;a 3anucBaHe n 06paTHO M3KynyBaHe Ha 1724.90 > 238.54
Bb3Harpa)kaeHune Ha 6aHkaTa AenosuTap 750.00 750.00
3a0b/MKEHNUS KbM KITMEHTU 93 357.75 816.88
3aabmkeHus no caenku ¢ LUK B ceTbNMeHT 35 651.00 0.00
Opyrn 3agbmkeHns 312.55 0.00

0610 TeKyLM NACUBMU: 135 622.27 6 004.20

TakcuTe 3a 3anncBaHe M 06paTHO U3KYMyBaHe ca BKJIIOYEHN B EMUCUOHHUTE CTOMHOCTM U LIEHUTE
3a 0b6paTHO M3KynyBaHe Ha AsoBe Ha [oroBopHusi ¢oHA M ca B pa3Mep Ha 0.5% oT HeTHaTa
CTOMHOCT Ha aKTUBUTE Ha eauH asan. MNpu 3anncBaHETO Ha AS/I0BE M CbOTBETHO MOCTBMNBAHETO Ha
€MUCMOHHaTa CTOMHOCT Mo cMeTka Ha ®oHAaa, beHuMapk ®oHA - 1 oTUMCHsIBA Ab/MKUMUTE KbM
YNpaBnsBaLwLoTo APY>KECTBO TakCK M MM MOCOYBA KaTO TEKYLUWN 3adb/KEHUS.

IV. BENEXXKWU KbM OTYETA 3A JOXOAUTE

>> 12. Mpuxoan

®uHaHcosuTe npuxoan kbM 30 centemBpu 2007 r. B pe3yntar Ha ynpaefneHue Ha o6wms
noptgenn Ha beHuMapk ®oHa-1 ca B 06w pasmep oT 500 976.24 neBa, pa3npeaeneHn Mo
OTAENHM NO3MLMK, NocodeHn B Tabnmua 9 no-gony.
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Mpuxoaun
Ta6/mia 9

[oroBoPEH ®OHA BEHYMAPK ®DOHA-1

(B neBa)

CtoiHoCT KbM 30 CtoMHoCT KbM 30

cenTtemMBpU 2007 r. cenTteMBpu 2006 r.

Mpuxoamn oT onepaummn € akuum 384 013.72 50 942.02
Mpuxoam oT onepaunn c npasa 8 282.50 0.00
Mpuxoaun oT AMBUAEHTU 11 737.14 1244.81
Mpuxoan ot nuxeu no ALK 88 845.31 19 366.08
Mpuxoan oT NMXBM MO AENO3UTHU CMETKM 7 780.87 1 876.21
MNpvxoamn oT NMXBY MO pasniawaTesiHi CMETKN 311.51 92.67
Mpuxoau ot onepaumm ¢ ALK 0.00 797.09
MoNoXUTENHM KYPCOBU PasnnKu OT BaSlyTHU 5.19 1.01
onepaunu 1 NpeoLeHKu

06wWwo npuxoau: 500 976.24 74 319.89

3a nepuoga PoHABLT UMa HAYMCEH Npuxoa OT NMXBK No obnuraunm B pasmep Ha 88 845.31 nesa
N HAYUCIIEHM M MONYYEHN NNXBU NO pa3niawaTtenHm 6aHKOBM CMETKM B pa3mep Ha 311.51 nesa.

OTyeTeHnaT npuxod OT IMXBW NO AEMNO3UTHU CMETKMN KbM Kpasl Ha TPETOTo TpuMeceuune e 7 780.87

NeBa.

PeanuaunpaH e nonoxuTeneH pe3yntat oT Npojaxobu Ha akumu u npaea B pa3mep Ha 392 296.22
neBa. KbM Kkpas Ha TpeTOTO TpMMeceurMe Ha OTYeTHaTa roAuHa He e peanusupaH npuxon OT

npo,qa>|<6v| Ha AbAroBn LEHHN KHUXaA.

>> 13. PA3xoam

PasxoauTe Ha beHuMapk ®oHA—1 ce pa3aensiT Hal-o61Wo Ha PUHAHCOBM M OMNEPATUBHMY.

>> 13.1 ®UHAHCOBMW PA3X0aMU

®duHaHCOBU pa3xoaun
Ta6/714_L@y 10

(B ne_Ba)

CroiHoCT KbM 30 CroiHoCT KbM 30

cenTeMBpu 2007 r. cenTeMBpu 2006 r.

Pa3sxoan no npogax6bu Ha akumm 13 506.99 4 729.58
Pa3xoan no npoaaxbu Ha AbAroBU LEHHM KHUXA 68.15 580.19
Pa3xoan no npogax6u Ha npasa 6 800.00 0.00

0610 pmHaHCOBM pa3xoau: 20 375.14 5 309.77

®uHaHcoBUTE pa3xoaun Ca B pe3yntaT Ha CAENIKM NpoAaBa C UEHHU KHXKa 3a nepnoaa.

Pe3ynTaTbT OT hmHaHcoBaTa fenHocT kbM 30 centemBpu 2007 roavHa, U3YMC/IEH Bb3 OCHOBA Ha
BCMYKM peanunsvpaHn ¢guHaHcoBu npuxoan — 500 976.24 neBa, 1 BCMYKM DUHAHCOBU pa3xoan —

20 375.14 neBa, Bb3n13a Ha 480 601.10 nesa.
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>> 13.2 ONEPATUBHMU PA3XOAMU

OnepaTtuBHM pa3xoau
Ta6/714_L@y 11 (B ne_Ba)
CroiHOoCT KbM 30 CToiHOCT KbM 30

cenTeMBpu 2007 r. cenTeMBpu 2006 .

-
Takcu 3a Aeno3uTapHMU YCJIYru U ynpasJieHue

Bb3Harpa)kaeHue Ha ynpaBnsBalloTo ApPYXKeCTBO 29 244.43 7 074.92
Bb3HarpaxxaeHve Ha baHkaTa aenosuTtap 6 750.01 6 750.00
Pa3xoam 3a nosiy4eHu ycnyru
Pa3xoan 3a peknama, nybamkaummn n cbobLieHns 17 112.18 2 207.52
Bb3HarpaxkgeHue 3a oguT 1 600.00 400.00
Pa3xoam 3a Apyru Takcu
Takcn 1 KOMUCUOHU 1529.25 1111.41
Taken KOH 150.03 197.25
Takcn U4 405.00 345.00
Takcn bOB-Codus 450.00 450.00
O D=1 o ST
Komucnonu no caenku ¢ UK 5671.75 1522.11
0610 onepaTUBHM pa3xoau: 62 968.03 20 079.19

Bb3HarpaxaeHvneTo Ha YnpaBnsBallOTO APYXECTBO B pa3Mep Ha 29 244.43 nesa ce onpeaens
eXefJHeBHO CbrnacHo [loroBop 3a ynpaBneHune Ha AenHocTTa Ha [loroBopHust hoHA 1 € B pa3Mep
Ha 1% OT HeTHaTa CTOMHOCT Ha aKTUBWTE Ha roauvwHa 6asa.

Bb3HarpaxaeHueto Ha 6aHkaTa geno3uTtap B pa3Mep Ha 6 750.00 neBa e onpeaeneHo CbriacHo
[loroBop 3a Aeno3uTapHu ycnyrn mexay beHuMapk ®oHa-1 n Paidaiizenbank (Bbnrapus) EAA.

PasxoauTe 3a peknama, nybnukaumm u cboblieHne B pasmep Ha 17 112.18 nesa npeactaenssar
pa3xod 3a OpraHusMpaHa MeceyHa pekfaMHa KamnaHus Ha [oroBopHWs OHA, peKnaMHu
6powypu 1 nybnmyHu cbobleHns, nybnmkaumu.

Bb3HarpaxxaeHMeTo 3a oaMT NpeacTaBnsiBa MMaTeHO Bb3HarpaxaeHue 3a u3BbplleH (hMHAHCOB
oamT 3a 2006 roguHa B pa3mep Ha 1 600.00 nesa.

®opMUpaHmaT HMHAHCOB pe3ynTaT 3a Nepunoaa KaTo pasfivka Mexay oblumTe npuxoam n pasxoam
Ha PoHaa e nevanba B pa3mep Ha 417 633.07 neBa.

V. BENE)XXKN KbM OTYETA 3A UBMEHEHUSATA B KAMUTAJIA

OsanoseTe B obpallueHne Ha beHuMapk ®oHa—-1 kbM 30 centemspu 2007 rognHa ca 29 901 6pos.
Te cdopmupaT kanutana Ha ®oHaa ot 2 990 100.00 neBa, Tbi KaTo BCeEkM eanH Asn uma 100.00
NeBa HOMUHAJTHA CTOMHOCT.

MN3meHeHuaTa B kanuTana Ha GoHAa NpeacTaBnsaBaT:

» [pemun ot eMnTUpaHe n obpaTtHO N3KynyeaHe Ha asnose — 997 087.85 neBa;
» OT6mBKM OT eMuTMpaHe M obpaTHO M3KynyBaHe Ha asnose — 450 164.76 nesa;
» Pe3epsu OT NpeouLeHKa Ha LUeHHN KHmka — 1 299 629.79 neBa;

» ®uHaHcoB pesynTtat kbM 30 centemBpu 2007 rogvHa — nedyanba B pasmep Ha 417 633.07
nesa;

» HepasnpeneneHa neyanba oT npeaxogHust otyeTeH nepuoa — 90 217.35 nesa;

» CTOWMHOCT Ha cobcTBeHus kanuTan kbM 30 centemBpy 2007 roamHa — 5 344 503.30 nesa.
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VI. BENEXXKWU KbM OTYETA 3A NAPUYHUS MOTOK

MapuyHuAT NoTok Ha [orosopeH doHA beHuMapk PoHA—1 e M3roTBEH MO Npekust MeToa CbracHo
U3NCKBaHUATa Ha MexxayHapoeH CYeTOBOAEH CTaHAapT 7.

>> 14. MMAPUYHM NOTOLIM OT ONEPATUBHA AEAHOCT

MapunyHntTe notoun Ha beHuMapk ®oHA-1, CBbP3aHU C onepauuuM C LIEHHM KHUXKA, Ca OrnucaHu
noapo6bHo B Tabnuua 12.

MapuuyHM NOTOLM OT CAENKMU C LIEHHN KHWKa
Tabmya 12 (B neBa)
CroiHOCT KbM 30
cenTteMBpu 2007 r.

MocTbnneHust oT Npoaaxbu Ha akuun 1 041 691.24
[MocTbnnenus oT AMBUAEHTU 11 737.14
[MocTbnNeHns oT INXBU MO AbArOBU KHMXA 86 515.96

MocTbnNEHUs OT NNXBU MO 6E3CPOYHU AENO3UTH 311.51

MocTbnneHns oT MXBU Mo Aeno3nTh 6 560.71
Bxopasi NOTOK OT CAEJIKM C LLeHHU KHWXKa: 1146 816.56
MnawaHuns 3a NoKynka Ha akuum -2 049 254.87
MnawaHua 3a NoKynKa Ha AbAroBU KHWXA -197 791.51
MnateHn 6aHKOBM TaKcK -859.26
:(J)‘ICaTeeH:M};OMMCVIOHVI Ha MHBECTULMOHHUS -9 564.14
U3xoasi NOTOK OT CAENIKU C LLEHHU KHMXKa: -2 257 469.78
HeTeH NOTOK OT CAEJIKM C LIeHHU KHWXKa: -1110 653.22

MOCTbNNAEHNUATA OT SIMXBU MO ABLATOBU LIEHHW KHUXKA BKJIOYBAT MAZAEXMPANM KYNOHHWU NNaLlaHus
no eMucumTe obnuraumu, nputexaBaHu oT doHAa, KaKTO WM NIMXBW, MONYYEHW BCIEACTBUE
npoaaxéu Ha obnurauny. MnawaHusTa Ha IMXBM MO ALATOBM LIEHHM KHWXKA Ca B pe3ynTaT Ha
MOKYMKM Ha KHWXXa C HAaTpyMaH KyroH.

MnaTteHMTe KOMUCUMOHN Ha WHBECTULMOHHMS MOCPEAHMK MpeacTaBnsiBaT KOMUCUOHM MO CAENKWU C
LIEHHM KHUXXA, CKJTIOYEHM Mpe3 nepuoaa.

KbM napvyHMs MOTOK OT OnepaTMBHA [AEMHOCT Ca BKIOYEHW MMallaHUsTa 3a Takcu 3a
AENo3uTapHX YCNyrn 1 ynpaBrieHne, KOUTO NpeacTaBsiBaT: NnaTeHa Takca Ha baHkaTa aenosuTap
7 635.00 neBa; Takca 3a ynpaBneHuWe, NiaTeHa Ha YNpaBnsBalloTo ApYXecTBo — 27 617.14 neBa
M TaKkcy 3a 3anucBaHe u 06paTHO M3KynyBaHe B pa3Mep Ha 17 159.93 nesa.

MapuyHuTe NnawaHusa KbM A0CTaBYMLM MpPeacTaBnsBaT MiaTeHn CymMu 3a peknama, nybnvkaumm
Ha CbOOLLEHNS 1 TaKcaTa, NaTeHa Ha PerncTpupaH OAMTOp 3a U3BbLPLUEHNS OAWT 3a (PUHAHCOBaTa
2006 roavHa. Obuiata uM cToHocT kbM 30 centemBpy 2007 roamHa Bb3nu3a Ha 24 941.18 neBa.

MnaTeHnTe ApyrM Takcu ca B 06w pa3mep Ha 1 205.00 neBa v BKIOYBAT MAaTEHW TAKCU KbM
KomucnaTta 3a uHaHcoB Haa3op w LleHTpaneH Odenosutap A, M roguwHaTta Takca kbM bOb —

Codusa AL.

>> 15. MAPMYHM NOTOLM OT PUHAHCOBA AEEWHOCT

MapuyHUTE noToumn OT (MHAHCOBa AEMHOCT Ca CBbpP3aHM C npoueca Mo emMuTMpaHe u o6paTHO
M3KynyBaHe Ha AasnoBe Ha beHuMapk ®oHa—-1. B Tabnuua 13 ca npeactaBeHW BXoasWwms u
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nsxoaawms napuyHn notoum kbM 30 centemepu 2007 roanHa, CBbp3aHu ¢ pMHaHCOBaTa AeNMHOCT
Ha ®oHAa.

HeTeH napnyeH NOTOK OT eMUTUPaHE Ha AsnoBe

Ta6/7M_LL13 (B maaa)
CToiHOCT KbM 30 CToMHOCT KbM 30
centeMBpu 2007 r. _centemBpu 2006 r.

Bxoasuy noTok no 3anuceBaHe Ha Asnose 2400 174.62 1 662 230.68

O6paTHO M3KynyBaHe Ha As/I0BE M Bb3CTaHOBEHU -1 046 011.88 -209 380.19

CYMU Ha K/IMEHTUW N0 3an1cBaHe Ha as/ose

HeTeH napuyeH NOToOK: 1354 162.74 1452 850.49

M3X0AAIMAT NapuyeH NMoToK OT (MHAHCOBA [AEWHOCT BK/OYBA Bb3CTAaHOBEHWM CYMU Ha K/IMEHTU
nosa c¢opMaTa Ha pPecto B pe3ynTaT Ha 3anucaHu AsSN0oBE WM WM3MJATEHU CyMM MO MOPbYKM 3a
0bpaTHO M3KynyBaHe Mo LEHMW, onpeaeneHn Ha 6a3a AeHs, cneaBall AEHS Ha MOAABAHETO Ha
nopbykaTa 3a 06paTHO U3KYrMyBaHe.

VII. CbbuTHA, HacTbNUAM C/ieq AaTtata Ha 6anaHca

3a nepuofa cnej gatarta, KbM KOATO € CbCTaBeH MexAWHHUAT CbMHaHCOB OTYET, A0 AaTaTa Ha
N3roTBAHETO MY HE Ca HACTbMUIN Ba>XHU W/Vnn 3HaYUTENHN 3a AerHocTTa Ha ®oHaa Kopurnpatim
C'b6MTMF|, HEeOMNoBeCTSBaHETO Ha KOMTO 6M noBauano 3a BAPHOTO M 4YECTHO NpeAcTaBAHE Ha
CbMHaHCOBMTe OTYHETH.

VIII. MonnTuka Ha pbKOBOACTBOTO MO OTHOLIEHME yNnpaBJieHUue Ha pUcka
JInKBMAEH pUCK

MpeaMeTbT Ha AelHocT Ha BeHuMapk ®oHA-1 e ,,KONEKTUBHO MHBECTUMPAHE B LIEHHW KHWXA Ha
napu4Hu cpeacrtsa, HabpaHu uype3 nybnnyHO npeanaraHe Ha As/IOBE, KOETO CE OCbLUECTBSIBA Ha
npuvHUMNAG Ha pa3npedeneHne Ha pucka”. 3a uenta QOHABLT MOCTOSIHHO M3daBa (npoaaBa)
n3Kyrnyea 0bpaTHO cBOWUTE As/0Be Ype3 YNpaBnsBalloTo ApPYXecTBO. JInkeuaeH puck 3a doHAa
MOXE Aa Bb3HWMKHE B CNy4aid, Ye No-rofisiMa YacT OT MHBECTUTOPUTE NoAaaaT Nopbyku 3a 06paTHO
W3KyrnyBaHe Ha AsSI0BE, KOETO LWe A0Beae A0 HaMansiBaHe Ha CBOBOAHUTE MapuyHM CpeacTBa Ha
®oHpa. CTpykTypaTa Ha akTMBuTe TpsibBa Aa No3BosisiBa 6e3npensiTCTBEHO OCbLUECTBSBAHE HA
[AENHOCTTa. 3a HaMansiBaHe Ha TO3M pUck GOHABLT Ce CTPEMU Aa MHBECTMPA B LEHHWM KHMXKA CbC
CpaBHUTENHO Aobpa HOpMa Ha NIMKBUAHOCT, C KOETO Aa ce NOCTUrHaT Tpu edekTa — NocTUraHe Ha
KOPEKTHa OLEeHKa 3a CbCTOSHMETO Ha aKTUMBUTE, OCUrypsiBaHe Ha eBeHTyaneH ,u3xod” oT
HanpaBeHaTa WHBECTUUMSA W JIeCHO peanusvMpaHe Ha HaTpynaHata AOXOAHOCT. B npoueHTHo
CbOTHOLLEHNE KbM CTOMHOCTTA Ha 0bwmMTe c1 akTMBM GOHABLT CnasBa OrpaHUYEHNETO HE MO-Masiko
oT 10% oT akTMBuUTE My Ada 6baaT MapuyHWM CPpeacTBa B Kaca, B3eMaHus no 6e3cpoqHM unm CbC
CPOK A0 3 Mecela 6aHKOBM AEMO3UTM UKW LEHHW KHUXA, MW APYTU NAATeXHW CpeacTsa.

CekTOpeH puck

CeKTOPHUSIT pUCK MpoM3THUYa OT 0BCTOSTENCTBOTO, Ye [oroBOpHUST (boHA MOXE Aa npeanpueMe
WHBECTMLMOHHA MOMWUTUKA, CrIopea KOSITO Ja MHBECTUpA MO-rofisiMa YacT OT akTMBMTE CU B TOYHO
OnpeaeneHn CeKTOpU OT MKOHOMMKaTa. Mo TO3M HauuH, pe3yntatute Ha beHuMapk ®oHa-1 ca
3aBNCUMM OT CbCTOSIHUETO Ha CEKTOPUTE, B KOUTO € MHBECTMPaHO. BuaHo oT Tabnuua 3 no-rope,
®oHABLT MHBECTUPA CBOBOAHWUTE CM NapUYHMN CPEACTBA B Pas/IMYHN CEKTOPU OT MKOHOMMKATA.

Monutnyeckmn pmuck

MoNUTUYECKMST PUCK € CBbp3aH C NMPOMSIHA B MOJIMTUYECKOTO YCTPOWCTBO Ha CTpaHaTa, KOeTo e
CBbpP3aHO C MPOMsIHA Ha Nas3apHUTE YCOBUS W LEHWTE Ha aKTMBKM, B KOWUTO € WHBeCcTupan
beHuMapk ®oHa-1. 3a HaMmansgeBaHe Ha TO3M PUCK, YNpaBnsABallOTO APYXeCTBO CMsTa
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Asset Management

npeaBapuTesIHO Aa OUEHABA TO3U (baKTOD N €BEHTYAJ/IHOTO MY Bb3eNCTBUE BbpXy CTOMHOCTTa Ha
aKTMeBuTe Ha [loroBopHuUSA (bOH,D, N npeanpueMaHe Ha JAENCTBUS KbM 3arna3BaHe Ha HaTpynaHaTta
OOXOAHOCT U OorpaHn4yaBaHe Ha NoTeHUMaIHN HEraTUBHAU Bb3AENCTBUSI.

LleHoBM puck

LleHoBUSIT pUck NpeacTaBnsBa NpoMsHa B LEHUTE Ha AsnoBeTe Ha [oroBopHus doHa B pesynTar
Ha MNpoMsiHA B OLEHKaTa Ha HETHMTE aKTMBW. YNpaBnsBaLOTO APYXeCTBO MNpensymcnsiea
CTOMHOCTTA Ha aKTUBUTE BCEKU paboTeH eH Noja KOHTpona Ha H6aHkaTa aenosutap. MNpoMsHaTta B
LeHaTa MoXe Aa 6bAe KakTo B MOCOKa Ha MokayBaHe, Taka W Ha MOHWXaBaHe. He cbluecTByBaT
rapaHumMu, 4Ye WHBECTUTOpPUTE LWe peanu3npaT [OXOAHOCT OT npuTeXaBaHWUTe AsSnoBe B
JloroBopHMS OHA, KakTo M Ye e 3anasaT CTOMHOCTTa Ha MbpBOHA4YasHO HanpaBeHaTa
nHBecTMUMS. CTOMHOCTTa Ha akTuBuTe Ha beHuMapk ®oHa-1 e 3aBuCMMa OT pelleHusiTa Ha
nopTchonMo MeHUaAXbpUTE B YNPaBsABALLOTO APYXXECTBO, KOUTO CE B3EMAT Cnel npeaBapuTeHo
aHanuaMpaHe M npoyyBaHe Ha aKTOpUTE, BAMSIELLM BbPXY CTOMHOCTTa Ha HanpaBeHWUTe
WHBECTULNN.

BanyTteH puck

®OHABT € M3MN0XKEH Ha BasyTeH PUCK NPU U3BbPLUBAHE Ha CAENKM C (PUHAHCOBU WMHCTPYMEHTH,
AEHOMUHUPaHU B Yy)XAeCTpaHHa BanyTa. B pe3ynTaT Ha Te3u cAesiku Bb3HWKBAT Npuxoan u/ unm
pasxoaM OT Ba/lyTHWM onepaumu, KouTo ce oTpassisaT B OTdyeTa 3a fgoxoauTe. Mpe3 OoTYeTHMs
nepvoa ®OHABLT € MHBECTMPan B KHWXA, AEHOMUHUPaHW B eBpo. Cnea BbBEXAAHETO Ha cucTeMaTa
Ha BanyTeH CbBET B CTpaHaTa, 06MEHHUSAT KypC Ha 6barapckus feB CnpsiMo €BPOTO € (UKCUPaH.
ToBa HamansiBa Ao rofsiMa CTeneH HaIMUYMETO HA BaNyTEH PUCK OT NPeOoLIeHKa Ha aKTUBUTE.
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