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r'oAnIEH ®MHAHCOB OTYET 2008 roanHA
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BbanaHc

kbM 31 nekemBpu 2008 r.

Ha [JoroBopeH ¢oHA "BbeHuMapk ®oHA - 1 Akuuu m obnuraumun”

(B xun. nesa)

Bbenexka* 31.12.2008 31.12.2007
AKTMBM
TeKyLin aKTUBU
®uHaHCOBM aKTUBK >>7 1292 3710
Mapu 1 NapyyHn eKkBMBaNEeHTU >> 8 432 894
B3emaHua n Apyrv Tekyln akTueu >>9 2 44
060 TeKyLM aKTUBKU: 1726 4 648
0610 aKTUBHK: 1726 4 648
Macueu
TeKyLwin nacmsem
Takcy 3a Aeno3nTapHU yCyru v ynpasneHue >> 10 2 9
Apyru 3agbmkeHns >> 10 - 1
0610 TeKyLM NacuBMU: 2 10
HeTHu akTuBM, Nnoanexaluy Ha pasnpefeneHue Ha
npuTexaTenuTe Ha AsS/I0BE C NPaBo Ha 06paTHO >> 11 1724 4 638
M3KynyBaHe
06110 nacuem: 1726 4 648

*Homep Ha 6enie)xkara oT npuioxxKeHneTo kbMm lognueH ¢pnHaHcoB oTyer - "CyeToBOAHa MOJIMTHKA M 6es1exckn"”

JIlosoMUP BOSIAKMEB
MU3NMbJHUTENEH AUPEKTOP
YA ,,BEHYMAPK ACET MEHUIDKMBHT” AL}

AHTOAHETA BACUNEBA
CYETOBOAUTEN
Y ,BEHYMAPK ACET MEHUIDKMBHT” A}

fAata: 13.02.2009 r.

METKO Bb/IKOB
M3NbAHUTENEH AUPEKTOP
YA ,,BEHYMAPK ACET MEHMIDKMBHT” A/}

Henun LUONOBA - TEOPTMEBA
AVNJIOMUPAH EKCNEPT-CHETOBOAWUTES
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B enChM al-k COLVLIEH OVMHAHCOB OTHET 2008 rOAMHA

A sset Manavement OO ,,BEHUMAPK DOHA-1 AKUMM N OBAMIALMKN”

OTuer 3a goxoauTte
3a nepuopa 01 sHyapm - 31 pekemBpm 2008 r.

Ha [loroBopeH ¢oHa "BeHuMapk ®oHA - 1 AKunm n obnuraumn’

(B xun. nesa)

benexka* 31.12.2008 31.12.2007

Mpuxoaun

®duHaHCOBU Npuxoau

Mpuxoan oT onepaumm C LEHHU KHUXa >> 12 67 938
Mpuxoaun oT NUxBuU >> 12 152 145
Mpuxoan OT AMBUAEHTU >> 12 101 12
Mpuxoaun OT BaNyTHWU onepauuu >> 12 1 -

06wo pMHaHCOBM Npuxoaun: 321 1095
Pa3sxoau

®duHaHCOBM pa3xoau

Pa3xoam oT onepaumu € LeHHU KHUXaA >>13.1 -74 -52
Pa3xoau OT BanyTHU onepauuu >>13.1 -2 -
061wwo ¢pmMHaHCOBM pa3xoaum: -76 -52

Pe3yntaTt OT onepauum C LLleHHU KHMXKa: 245 1043

OnepaTtuBHMU pa3xoau

Takcu 3a Aeno3uTapHU YCyru n yrnpasneHue >>13.2 -39 -51
Pasxoaun 3a nonydeHn ycnyrm >> 13.2 -25 -31
Pa3xoan 3a Apyru Takcu >>13.2 -4 -13
0610 onepaTMBHMU pa3xoam: -68 -95

MpoMsiHa B HETHUTE aKTUBMU, NoANeXKally Ha
pa3snpegeneHue Ha npuTteXxxaTtenuTe Ha AsnoBe 177 948

C NpaBo Ha 06paTHO M3KynyBaHe:

*Homep Ha b6en1e)xkara ot npuoxeHnero koM lognwer gpuHaHcoB oTyer - "CyeTroBogHa NMoJINTHKa 1 6es1exkn"”

JIIOBOMUP BOSAMKVEB METKO BbNKOB
U3NBAHUTENEH AUPEKTOP U3NBbAHUTENEH AUPEKTOP
Y ,,BEHYMAPK ACET MEHUIKMBHT” A} vyl ,BEHYMAPK ACET MEHWDKMBHT"” AL}
AHTOAHETA BACWJIEBA Henu LLIonoBA - TEOPIMEBA
CYETOBOAUTEN AOVnNJIOMNPAH EKCNEPT-CYETOBOAUTES

YA ,,BEHYMAPK ACET MEHMIDKMBHT” AL}

fAata: 13.02.2009 r.
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B enChM al-k FOAVLIEH OWMHAHCOB OTHET 2008 roavHA

Asset Management A® , BEHUMAPK ©OHA-1 AKUMK 1 OBIUTALIMN

OTueT 3a NapuyHuUs NOTOK
3a nepuopaa 01 sHyapwm - 31 apekemBpu 2008 r.
Ha [loroBopeH ¢oHA "BeHuMapk ®oHA - 1 Akuum n obnmrayun”

(B xvn. nesa)

benexka* 31.12.2008 31.12.2007

MapuuyeH NOTOK OT onepaTuBHa AeWHOoCT

M3X0AALL, MapuvyeH NOTOK OT CAENKU C LEHHM KHMKA >> 14 -98 -2 453
BXOASILL MapyyeH NOTOK MO CAESNKU C LLEHHWN KHMXKa >> 14 1784 2181
TakCu 3a Aeno3uTapHW YCnyrn v ynpasneHune >> 14 -51 -74
NapuyHM NnawlaHns Ha A4oCTaBYmLM >> 14 -26 -2
Apyrv Takcu >> 14 -1 -30

HeTeH napnyeH NOTOK OT onepaTMBHA AENHOCT: 1608 -378

MapuyeH NOTOK OT (hPMHAHCOBa AEHHOCT

napuyeH NoToK OT EMUTUPAHE Ha AAJ10BE C NMpaBo Ha 06paTHO

>> 15 210 2941
n3KynyBaHe

napuyeH NOTOK No 06paTHO U3KYNeHU AsI0BeE C NPaBo Ha >> 15 -2 280 2 255

obpaTHO M3KynyBaHe
HeTeH napnueH NOToK OT (pMHAHCOBA AENHOCT: -2 070 686
HETHO MU3MEHEHWE Ha NapuTe N NAapUYHUTE eKBUBANIEHTH -462 308
napyv 1 Napu4HM eKBMBANEHTN B HAYaNOTO Ha rogvHaTa 894 586
Mapu m napMyHM eKBMBaJIEHTU B Kpas Ha nepuvopaa: 432 894

*Homep Ha 6es1e)kKara oT NpHIoIKEHNETO kbM lognLueH ¢pMHaHCoB oTyeT - "C4YeToBOAHa NMOJIMTHKA M bentexckn”

JIIOBOMUP BOSAKUEB METKO BbNKOB
M3MbNAHUTENEH AUPEKTOP U3MbAHUTENEH AUPEKTOP
YA ,, BEHYMAPK ACET MEHNMIXMBHT” A} YA ,, BEHYMAPK ACET MEHUIDKMBHT” A}
AHTOAHETA BACWJIEBA Henu LLIoNoBA - FTEOPTMEBA
CYETOBOAUTEN AMNNIOMUPAH EKCMEPT-CYETOBOAWUTEN

YA ,,BEHYMAPK ACET MEHMIDKMBHT” A}

Hata: 13.02.2009 r.
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r'oAnIEH ®MHAHCOB OTYET 2008 roanHA
OO ,,BEHUMAPK DOHA-1 AKUMM N OBAMIALMKN”

BenchMark

Asset Management

OTyert 3a NMPOMEHUTE B HETHUTE aKTUBU, NOoAJIEXKALUM Ha pa3npeaneneHme Ha
npuTexartesinte Ha AsnioBe C NpaBo Ha 06paTHO U3KynyBaHe

kbM 31 pekemBpu 2008 r.
Ha [JoroBopeH ¢oHa "BeHuMapk ®oHga - 1 Akuuu n obnurayun”

(B xun. nesa)

Bpo# asnoBe o6wo
HeTHu akTMBK, Noanexaium Ha pasnpeaeneHme Ha
npuTexaresiMTe Ha AAI0Be C NpPaBo Ha 06paTHO 26 512.0000 4 638
unskynyBaHe kbM 31 nekemBpu 2007 r.:
EMUTUpaHK asnose NO HOMUHAN 8 883.8015 123
O6paTHO M3KyneHu Asnose No HOMMHAaN -114 629.3151 -1 428
Pe3epB npu eMutnpaHe n 0bpaTtHO M3KynyBaHe -769
Peseps oT npeoueHka Ha (PMHAHCOBU MHCTPYMEHTH -1 017
YBenuueHune Ha 6posi Ha gsnoBeTe B pe3ynTaTt Ha cnant* 213 876.00 0

YBennueHve Ha HETHUTE aKTUBY, NOAJNIeXALlUM Ha
pa3npegeneHue Ha NpuTeXxaTenuTe Ha As/ioBe C NpaBo 177
Ha o6paTHO U3KynyBaHe

06110 HETHM aKTUBMK, NOAJIeXALUM Ha pa3npeaeneHme
Ha npuTeXaTesuTe Ha AANoBe C NpaBo Ha 06paTHO
usKkynysaHe kbM 31 nexkemepu 2008 r.:

134 642.4864 1724

* Ha riposegero 06140 CbOpaHne Ha aKuymoHepuTe Ha Y/ "beHuMapk AceT MernmkmbHT" AL oT 17.01.2008 r., A€¥icTBaLLO
OT CBOE UMe U 3@ CMETKA Ha DOHJaE, BELIE U3BBPLIEHA TPOMSHA Ha HOMUHA/IHATa CTOMHOCT Ha As/1oBeTe oT 100 Ha 10 seBa
33 e4uH 51

JIIoBOMUP BOSAKUEB METKO BbNKoB

MU3NbAHUTENEH OUPEKTOP
Y ,BEHYMAPK ACET MEHUIKMBHT” A}

AHTOAHETA BACWJIEBA
CYETOBOAVUTEN
Y ,BEHYMAPK ACET MEHUIKXMBHT” A}

fAata: 13.02.2009 r.

MU3NbAHUTENEH OUPEKTOP
vyl ,BEHYMAPK ACET MEHWIDKMBHT"” AL}

HEnum LLIONOBA - TEOPTMEBA
AVNJIOMUPAH EKCNEPT-CYETOBOAUTEN

CTPAHMUA 5 OT 22



B GIIChM al-k FOAVILEN OMHAHCOB OTHET 2008 FOANHA
=nt

Asset Manazeme AP, BEHIMAPK DOHA-1 AKLMM 1 OBJIUrALIMK”

CHETOBOAHA MOJIMTUKA U BENEXKU
[OAWNLLEH ®UHAHCOB OTYET
2008 roanHA
JIOrOBOPEH ®OH/]
»DEHYMAPK ®OHA—-1 AKLIMM N OBNUTALIMIN"

CTPAHMLA 6 OT 22



B eIlChM al-k COLVLIEH OVMHAHCOB OTHET 2008 rOAMHA

A sset Manavement OO ,,BEHUMAPK DOHA-1 AKUMM N OBAMIALMKN”

CbObLPXXAHUE:

I. JoroBOPEH ®OH[ ,,BEHYMAPK ®OHA—1 AKLMN N OBJIUTALINN", TP. CODUSA wevrerrmsrmsmmssmssnssnssnsssnsnssnnsnns®

II. OCHOBHM CYETOBOAHW MPUHLMMA N METOAW, MPUJTIOXKEHU MPU U3rOTBSIHETO HA FOAULLUHNS ®UHAHCOB
OTYET HA 1® ,, BEHYMAPK ®OHA—1 AKUMN N OBSINTALMK" 3A 2008 r. CHETOBOAHA MOJIUTUKA ievresressnsenssd
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B GIIChM al-k COLVLIEH OVMHAHCOB OTHET 2008 rOAMHA

T Asset Management—— Ad ,BEHIMAPK DOHA-1 AKLAV 1 OBAIMTALIMK”

I. JOroBOPEH ®OHA ,,BEHYMAPK ®OHA—-1 AKLUK U OBNAUTALMK, TP. Coous

HorosopeH ¢doHa ,beHuMapk ®oHa-1 Akumm n obnuraumn” (,PoHABLT”) e opraHusMpaH W
ynpaenseaH OT Ynpasnssawo ApyxectBo ,beHuMapk AceT MeHumpxkMbHT” AL, rp. Codus, Bb3
OCHOBa Ha pelweHne Ha CobBeTa Ha aupekTopuTe M O6WOTO CbbpaHMe Ha akKuMoHepuTe Ha
YnpaenaBawoTo Apyxectso, nposegeHn Ha 01.07.2005 roguHa. PoHABLT wMa uM3aaneHo
pa3speweHne ot Komucusata 3a ¢duHaHcoB Haasop N24-Ad ot 06.10.2005 roguHa € npeaMeT Ha
[AENHOCT ,,KONEKTUBHO MHBECTUPAHE B LIEHHW KHMXA M APYrY IMKBUAHU (DUHAHCOBU aKTUBK MO Y.
195 ot 3MMUK Ha napuvyHu cpeactsa, HabpaHu ype3 nybnnyHO npeanaraHe Ha AsS/0Be, KOETO ce
OCbLLECTBABA Ha NPUHLUMNA Ha pa3npeaeneHne Ha pucka”.

JleiHoCTTa Mo OopraHu3upaHe, ynpaereHue, npoaaxba W 0bpaTHO M3KyMyBaHe Ha AAoBe OT
®oHAa, KaKTO M pa3KpuBaHe Ha MHGOpPMauMsi OTHOCHO AENMHOCTTa My Ce aAMUHWUCTpupa oT Y[
~beHuUMapk AceT MeHnpxMbHT” AL, Ha agpec rp. Codwms, yn. ,,Bucksap nnaHnHa” N219.

beHuMapk ®oHA-1 HE e CaMOCTOSITENHO OPUANYECKO NULE U HE npuTexasBa NpPaBoCybeKTHOCT,
HUTO YNpaBWUTENHM opraHn. POHABLT NpPeAcTaBnsBa MMyLLECTBO, 060C06eHO C uUen KONeKTUBHO
WMHBECTMPAHE B LEHHW KHMXa WU APYrY NUKBUAHM (DUHAHCOBKM akTuBM no un. 195 ot 3MMNUK Ha
napu4yHn cpeactsa, HabpaHu upe3 nybnMYHO npeanaraHe Ha Asnose. BCMYKM akTMBM, KOUTO ca
npuaobutn 3a ®oHAaa, ca obwa cobCTBEHOCT Ha MHBECTUpanuTe B Hero nuua. lNedanbute un
3arybute Ha ®oHAa ce NoeMaT OT MHBECTUTOPUTE, CbpPa3MepPHO Ha TEXHUS ASN B UMYLLECTBOTO My.

BeHuMapk ®oHA-1 emMUTUpa AsNOBE, KOUTO AABaT MpaBO Ha CbOTBETHA 4acT OT MMYLLECTBOTO Ha
®oHAa, BKIUUTENHO NPU NUKBMAAUMS, NPaBo Ha 0bpaTHO WM3KyrnyBaHe, KakTO M ApYyrn npasa,
npeasunaeHn B 3akoHa 3a Nybnn4HOTO npeanaraHe Ha LUeHHW KHuka u B Mpasunata Ha PoHaa.

MybnmMyHOTO npepgnaraHe Ha AsnoBe Ha beHuMapk ®oHa-1 3anouBa Ha 14 aekemepun 2005
roavHa, Kato Ao kpasi Ha 2005 roavMHa He e M3BbpWwBaHO 06paTHO M3KyMyBaHe Ha ASNOBE, Tbi
kaTo ®PoHabT HaMa pgocturHatv 500 000 neBa HeTHAa CTOMHOCT Ha aKTMBMTE CbrlacHO
nsnckBaHmsita Ha 3MMLUK. Ha 17 deBpyapu 2006 roaMHa HeETHaTa CTOMHOCT Ha aKTUBUTE AOCTUra
509 474.75 neBa u 3ano4yBa onpeaensHeTO Ha UeHa 3a 06paTHO u3kynyBaHe. [My6AnM4yHOTO
npeanaraHe v ob6paTHOTO M3KynyBaHe Ha As10Be Ha [OroBopHMSA (POHA Ce OCbLUeCcTBABa 4pes
ruweta, ocurypenu ot Y/ ,,beHuMapk AceT MeHuapKMbHT” A/L.

AkTnBMTE, cobCcTBEHOCT Ha PoHAa, ca noA MOMNeYynMTencTBoTo Ha ,PaindalizeHbaHk /Bbnarapus/”
EA/l, KOSITO KOHTPONMpa HEroBMTE OMnepaunn U U3YNCISABAHETO HA HETHATA CTOMHOCT Ha aKTUBUTE
Ha ®oHAa.

Ha nposBeaeHo O6wo cubpaHue Ha akumoHepute Ha Y[ "BeHuMapk AceT MeHumxMbHT" ALl OT
17.01.2008 r., gencTeallo OT CBOE MMEe M 3a cMeTKa Ha beHuMapk ®oHa-1, 6sixa B3eTU BaXKHU
peLleHunsi, CBbp3aHu C:

» T[lpoMsiHa Ha HauMeHOBaHMETO Ha PoHAa, KakTo cneasa — oT Ad® "beHuMapk ®oHa-1" Ha AP
"BeHuMapk ®oHA-1 Akuun n obnuraunn®;

» [lpoMsiHa Ha HOMWMHaNHaTa CTOMHOCT Ha AsinoBeTe oT 100 Ha 10 neBa 3a eavH Asn;

» T[lpoMsiHa Ha TakcuTe 3a eMuTMpaHe M 0B6paTHO M3KynyBaHe Ha 1% 3a emutupaHe n 0% 3a
obpaTHO M3KynyBaHe;

» EMUTMpaHe, KaKTo Ha LUenu, Taka U Ha YaCTUYHKU ASM0Be A0 YeTBbPTUS 3HaK.

LintnpaHmTte npomMeHn 6sixa cbOTBETHO 0a0bpeHn oT Komucnsa 3a (pMHaHCOB HaA30p WM BAsi30Xa B
cuna ot 14.02.2008 r.
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B GIIChM al-k COLVLIEH OVMHAHCOB OTHET 2008 rOAMHA

Asset Management OO ,,BEHUMAPK DOHA-1 AKUMM N OBAMIALMKN”

II. OCHOBHM CYETOBOAHW NPUHLMNUN U METOAW, NPUNOXXEHWU NMPU N3rOTBAHETO HA FOAULLHUSA
®UNHAHCOB OTYET HA A® ,BEHYMAPK ®OHA—-1 AKLMU U OBNIUTALMN" 3A 2008 r. CHETOBOJHA
MOJINTUKA

>> 1. CYETOBOAHA NMOJINTUKA

CuetoBogHaTa nonutnka Ha AP ,beHuMapk ®oHa-1 Akumn u obnuraummn” e paspaboTeHa
CbrNMacHO M3UCKBaHMATA Ha TeKYyWOTO CYETOBOAHO 3aKOHOAATENCTBO, MexayHapoaHuTe
CTaHgaptv 3a ¢mHaHcoBu oTtveTn (,MCOO") n MexayHapoaHuTe cyeTtoBoaHM cTaHaapTtu (,MCC").
LlenTa Ha cyeToBOAHATA NONMUTMKA € Aa Cb3Aade CUIYPHOCT OTHOCHO (DMHAHCOBUTE OTYETU, KOUTO
[a NpeacTaBaT BAPHO M AOCTOBEPHO (PMHAHCOBOTO CbCTOsIHME Ha PoHAa.

®uHaHCcoBUTE OTYETM Ha BeHuMapk ®oHA—1 ca M3roTBEHM Bb3 OCHOBA HA W3WUCKBAHUATA Ha
MeXayHapoAHUTE CTaHAApTK 3@ GUHAHCOBU OTYETM U MeXAyHAPOAHWUTE CYETOBOAHM CTaHAAPTW.

CueToBOACTBOTO Ha POHAA Ce OCbLIECTBSIBA MpU CMa3BaHe Ha CrieHUTE OCHOBHU MPUHLMMN:

» TeKylWO HauyucnsiBaHe — MPUXOAMTE W PasxoAMTe Ce HAUYUCNABAT B MOMEHTa Ha TAXHOTO
Bb3HWKBaHE, @ He KOrato Ce Mnosy4aBaT napyu WM NapuyHU €KBUBANEHTM, CBbP3aHU C TSX,
KaTo MO TO3M HA4YMH onepaumuTe ce OoTpa3siBaT BbB (MHAHCOBUTE OTYETU 3a Nepuoaa, 3a
KOWTO Ce OTHacsT;

» [OeiNcTBallo NpeanpusiTue — npeLeHsiBa ce cnocobHocTTa Ha ®oHAa a NpOAb/IXKM HOPMASHO
CBOSITA AEMHOCT B npeasuaMMoTo Obaelle; DOHABLT HSIM@ HaMepeHwe Aa NUKBUAMPA WK
HaManu 3HauYUTENHO CBOSTA AEMHOCT; HE Ca Hanuue CbbUTUS U YCNoBUS, KOUTO Buxa Mornu aa
CE OTPa3sAT CbLUECTBEHO BbPXY AENHOCTTa My;

» nNpeanasnMBOCT — OTYMTAHE Ha BCUYKM MpeArosiaraeMm pUCKOBE M Bb3MOXHW 3arybu, c ornepa
OTpa3siBaHe Ha Mo-ToYeH (MHAHCOB pe3ynTar;

»  CbMNOCTaBMMOCT MeXAy NPUXOAM U pa3xoiu — PasxoAWuTe, U3BbPLLEHW MO ONpeaeneHa caenka
WM onepauusi, ce oTpassiBaT B MNepuoaa, B KOMTO Ce MosyvyaBaT M3rogute OT CAeNKaTa;
npuxoauTe Ce MNpWU3HABaT B MNepuoda, B KOWTO Ca OTYETEHW pasxoauTe 3a TAXHOTO
nosnyyaBaHe;

» NpeaMMCTBO Ha CbAbpXaHueTo npea d¢opMata — oTyeTute TpsbBa [Ja oOTpassiBaT
MKOHOMMYECKATa CbLIHOCT Ha CbOUTUSITa U OnepaLmuTe, a He TsXxHaTa npaBHa dhopMa;

P 3anasBaHe Ha cYyeToOBOA4HaTa NOMUTMKA OT MNpeaxogHu nepuoanm — C Uen nocturaHe Ha
CbMOCTaBMMOCT Ha CbVIHaHCOBVITe OTYETU NpPE3 OTAENHUTE NeEpNoan,

» nocnefoBaTeNIHOCT — MNPEeACTaBSHETO W Knacudukauusita Ha CTaTuMTe BbB (PUHAHCOBUTE
oTyeTn TpsbBa fOa ce 3amnasBa npe3 OTAENHUTE MNepUoaM, OCBEH aKO He € HacTbhuna
3HaUMTENHA NPOMSAHA B XapaKTepa Ha [erHocTTa Ha ®oHaa v npoMsHata 6u aosena Ao no-
JIOCTOBEPHO MNpeACTaBsAHE Ha (DMHAHCOBOTO MYy CbCTOSIHUE UMM B C/lyYalt ye MpoMsiHaTa BbB
(brHaHCOBUTE OTYETM € HaNOoXEHa OT HOPMATUBEH akT;

» CbLUECTBEHOCT — BCUYKM CbLIECTBEHM CTaTUM U CyMU Ce€ MpPeAcTaBaT OTAeNHO BbB
(DVMHAHCOBUTE OTYETU, HECBLLLECTBEHUTE CyMU C MoaobeH XapakTep ce obeauHsiBaT M He ce
MocoYBaT KaTo OT/ZieNHa CTaTusl B OTYETA;

» KOMMEHCMpaHe — KOMMEHCMpaHe MeXAy aKTUBM M MNacvMBM, U MpUXOAM W pa3xoau He ce
M3BbpLUBA, OCBEH KOraTo TOBAa CE M3MCKBA WM € paspelleHo OT Apyr MexayHapoaeH
CYETOBOAEH CTaHAapT. KoMMeHcpaHe Mexay Mpuxoan v pasxoamn ce AOorycka WM B CiydauTe,
KoraTo ToBa 61 OTpasn/io NO-TOYHO CbLUHOCTTa Ha ornepauusTa UM CbbUTUETO.

A0 ,beHuMapk ®oHa-1 Akuumn n obnuraumm” OCbLLECTBSIBa CYETOBOAHATA CUM OTYETHOCT Bb3
OCHOBa Ha npuHUMMA 3@ [OKyMeHTanHa O60CHOBAHOCT, KaToO Cra3Ba W3MCKBAHMSATA 3a
CbCTaBSIHETO Ha JOKYMEHTUTE CbINlaCHO AENCTBALLOTO 3aKOHOAATESNCTBO.
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>> 2. OTYUTAHE HA CAENIKN C LEHHU KHMXA

>> 2.1. ONEPALIMM NO NOKYNKO-NMPOAAXBA HA LEHHU KHMKA

OTunTaHeTo Ha CAeNKMTe C LUEHHM KHWMXKA Ce WU3BbplBaA CbrMaCHO W3UCKBaHMATA Ha
MexayHapoaeH cyeToBoAeH cTaHAapT 32 n MexayHapoeH cueToBogeH ctaHaapT 39.

MbpBOHAYaNHOTO 3anpuXoAsBaHe Ha LEHHUTE KHWXa B HanaHca Ha doHAa ce M3BbpLUBa MO
TAXHATa LeHa Ha NpuaobuBaHe, KOSITO BKJIHOYBA MOKYMHATa CTOMHOCT M BCUMYKM NPSIKO CBbP3aHu
pasxoau.

LleHHUTe KHWXa ce pasnpenensit B HAKOMKO rpynu, B 3aBUCMMOCT OT MHBECTUUMOHHUTE Lenn Ha
®oHaa:

» [ObpXaHW 3a TbpryBaHe — LEHHM KHWXa, KOMTO ca NMpuaobuTy rMaBHO C LEen MNoslyyaBaHe Ha
neyanba BCNeACTBME HA KPATKOCPOYHM KonebaHusi B LEHaTa MM WM B AWTbPCKUS MapX.
[epuBaTBHUTE (UMHAHCOBM WHCTPYMEHTM BUHArM ce KnacuduuupaT KaTo AbpXaHu 3a
TbpryBaHe, OCBEH B C/lydaWTe, KOraTo Ca ONpeaeneHn KaTo edeKTUBHU XemKupalum
WHCTPYMEHTH;

»  ObpXaHU A0 NAAEX - LEHHM KHWXa C UKCUpPaHO MAWM OMnpeaenvMo nnalaHe u dbukcupaH
naziex, Kouto GoHABLT UMa MOMOXUTENHOTO HAMEPEHME M Bb3MOXHOCT [1a 3anasv A0 Nnaaexa
UM;

P Ha pa3nosoXeHue 3a rlpona>|<6a — UEHHUN KHMXXa, KOUTO HE Nnonaaat B rOpHUTE ABE rpynu.

Bcnukn ueHHn KHuxa, cobctBeHocT Ha beHuMapk ®oHa—-1 kbM Kpas Ha 2008 roamHa, ca OTHeCeHU
KbM rpynaTa Ha LeHHUTE KHWXKA Ha pasnosioXXeHune 3a npoaaxoba.

Mpe3 Tekywmsa OTYETEH Nepuoa METOALT Ha OTUYUTaAHE Ha CAENKU C LEeHHN KHmXa Ha [1oroBopHus
(oHA e paTaTa Ha TbpryBaHe (A4aTta Ha caenkata). lNpu To3u MeToA LEHHUTE KHUXKa ce 3anuceaT
(otnuceaTt) oT H6anaHca Ha ®oHAa Ha JaTaTa Ha CK/IOYBAHE Ha CAefnkaTa, a He Ha JaTtaTa Ha
npexsbpisiHe Ha COB6CTBEHOCTTa BbpXY TsAX. lpeoueHKaTa Ha LEeHHUTEe KHMXa 3ano4ysa Aa ce
M3BbpLUBA OT MOMEHTa Ha TAXHOTO 3aBexaaHe B banaHca Ha PoHAa CbrnacHO U3MCKBaHUSATA Ha
MexayHapoaeH cyeToBogeH ctaHaapT 39.

OTNUCBAHETO Ha LEHHUTE KHWXa OT BbanaHca Ha ®oHAa cTaBa Mo TAXHaTa 6anaHcoBa CTOMHOCT
KbM AaTaTa Ha CK/IloUBaHe Ha caenkaTa 3a npoaaxba. PasnukaTta mexay 6anaHcoBaTa CTOMHOCT U
NpoAaXHaTa MM LEHa Ce OTpas3aBa KaTo (PMHAHCOB MPUXOA MM Pasxof OT OnepaLun C LEHHM
KHMXa. HaTpynaHusIT nNpeoLeHbUYeH pe3epB Ha KHMkaTa, 06eKT Ha npopaxbaTa, ce OTnvCBa U
B3eMa oTpaxeHue B OT4yeTa 3a goxoauTe Ha doHAaa KaTo (DUMHAHCOB MPUXOA WNM pasxon OT
onepauun C LEHHM KHUXa.

>> 2.2. NoCNEABALLO OLIEHABAHE HA LIEHHU KHW)KA

BeHuMapk ®oHA-1 u3BbpLIBA €XeAHEeBHa NPeoLeHKa Ha LEHHUTE KHWXa B noptdenna cm,
BKJTIOUMUTESIHO Ha KHWXXaTa, KOMTO Ca B MPOLEC HA CETb/IMEHT.

MpeoueHKaTa Ha LEeHHUTE KHUXa Ce M3BbpLUBA BMHArM no TAXHaTa nasapHa UeHa, KoraTto umar
TakaBa, onpegeneHa cbrnacHo [lMpasunata wm lNpocnekta Ha [orosBopHus ¢doHA. B cnyvauTte,
KoraTo nasapHa LUeHa He Moxe aa 6bae onpegeneHa, npeoueHKaTa Ha UEeHHUTE KHWXKa ce
M3BbPLLBA MO EKCMNEPTHO onpeaeneHa cnpaBeasiBa CTOMHOCT.

JloroBOpHUAT (poHA € Bb3Npuen NonauTUKa MPeoLEHKUTE Ha LEHHUTE KHMXa OT nopTtdenna, Ha
pa3nosioXkeHue 3a npoaaxba, Aa ce OTpas3siBaT B HETHATA CTOMHOCT Ha aKTUBUTE, MOANEXALUM Ha
pa3npegeneHne Ha npuTeXaTenute Ha JAsnoBe C npaBo Ha o06paTHO W3KynyBaHe, KaTo
npeoueHbYeH pe3epB CbIIaCcHO U3MCKBAHUATA Ha MexayHapoaeH cyeToBodeH cTaHaapT 39.
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>> 2.3. ONEPALIMU C YY)KAECTPAHHA BAJIYTA

Cnenkute, AEHOMUHUPAHW B YyXXAECTPaHHa BasyTa, Ce 3anucBaT MpU MbPBOHAYaNHOTO WM
rMpusHaBaHe B CbOTBETHATa BaslyTa Ha cAenkaTa KaTo KbM Hes ce npwunara OBMeHHMSIT Kypc
MeXAy OTYETHATA M Yy)XAeCTpaHHaTa BaslyTa, Ba/IMAEH 3a CbOTBETHaTa AaTa.

[loroBopHUAT OHA W3BLPLUBA EXEeAHEBHA MPEOLEHKA Ha BCUYKUTE CM aKTMBU WU MACUBH,
[AEHOMMHUPAHN B YyXXAecTpaHHa BanyTa. lpeoueHkaTa ce M3BbpLIBA MO LEHTpanHusl Kypc 3a
CbOTBETHaTa BaslyTa Ha bbnrapcka HapoaHa 6aHka. Bb3HMKBaLIMTE KYpCOBU pasnnKK ce oTyMTaT
KaTo (hMHAHCOBW MPUXOAM M PasXoau.

>> 3. [APU 1 NAPUYHUN EKBUBAJIEHTHU

MapuyHuTe cpeactBa B fnieBoBe Ha ®oHAaa ce oTudTaT MO TsIXHATa HOMMUHANIHA CTOMHOCT.
JloroBOpHUAT (DOHA M3BLPLLUBA €XEeAHEBHA MPEOLIEHKA Ha NapuyHUTE CPeacCTBa B YyXAECTPaHHa
BanyTa MO Kypca Ha bbnarapcka HapoaHa 6aHka 3a KOHKpETHaTa BasjyTa, BaMAEH 3@ CbOTBETHUS
[EH. Bb3HMKBaLLMTE KYPCOBW Pa3fiMKM OT MPeoLeHKaTa Ha NapuyHUTe CpeacTsa, AEHOMUHUPaHM B
Yy)eCcTpaHHa BaflyTa, Ce OTYMTAT KaTo (PMHAHCOBU MPUXOAMN U Pa3XoaMm.

>> 4. EMUTUPAHE U OBPATHO U3KYMYBAHE HA S1IJIOBE

DOHABLT eXEAHEBHO eMUTUpa [AA/OBE MO eMWCUOHHA CTOMHOCT, KOATO ce (opMuMpa OT HETHaTa
CTOMHOCT Ha aKTMBWUTE My Ha €AWH [N, YBENNYEHa C pa3xoauTe no eMUTUPAHETO B pasMep Ha 1%
OT HETHaTa CTOMHOCT Ha aKTMBUTE Ha eauH Aasn.

EMUTMpaHuTe asnoBe ce oTumTaTt Mo TAXHATa HOMWHAHA CTOMHOCT. Pa3nukaTta MeXay HETHAaTa
CTOMHOCT Ha aKTMBWTE HA €AWH ASN U HOMWMHANHaTa CTOMHOCT Ha €AuH AsSN ce OTyMTa KaTo
npeMms oT eMucuun. B cnyyanTte, korato [JOroBOpHUAT CbOHD, EMUTUPA AANNOBETE CU NOA4 HOMUHAnN
nnn Hag HOMUHanN, pasnMkata A0 HOMWHaHATa CTOMHOCT Ha AANI0BETE CE NMOCOYBA KaTo npeMmun
nnmn otémem npu EMUTUPAHE Ha AANOBE.

Pa3xoaute NO eMUTUpPaHE Ha [AsS/10BE, KOMTO Ca BK/IOYEHW B EMUCMOHHATA CTOMHOCT, ce
HaunCnsaBaT KaTo Ab/MHKMMM KbM YNpPaBnsBaloTO APYXECTBO M ce nocoyBaT B banaHca kaTo
TEKYLLM NacuBM.

BeHuMapk ®oHa-1 MMa 3aab/mKeHUeTo Aa M3KynyBa obpaTHO CBOMTe AsS/1I0BE OT MHBECTUTOpUTE
cnep AOCTUraHe Ha HeTHa CTOMHOCT Ha akTusuTe oT 500 000 neBa.

>> 5. TEKYLLUU AKTUBU N NACUBU

TeKkylwmMTe aKTUBM M NacMBK ca Te3n, Kouto ,beHuMapk ®oHa — 1 Akuumn n obnmraummn” ovakea aa
peanusupa (ypean) B paMkuTe Ha 12 Mecela OT AaTata Ha banaHca. BsemaHuaTa 1 3agbimkeHusTa
Ha ®oHAa ca MOCOYEHN MO AOrOBOPHATa MM CTOMHOCT. KoraTo ca AEHOMMHMPaHN B YyXaecTpaHHa
BanyTa, Te ca npeoueHeHn No Kypca Ha bbnrapcka HapoaHa 6aHka 3a CboTBETHaTa BasnyTa.

>> 6. [MIPU3HABAHE HA NPUXOAN

®oHABLT HauucnsBa M Mpu3HaBa MNPUXOAMTE CU CbINIACHO WM3UCKBAHUSATA W KpUTEpUUTE Ha
MexayHapoaeH c4yeToBOAeH CTaHaapT 39. Bcuukm npuxoauM ce oueHsiBaT Mo  cnpaseasinea
CTOMHOCT Ha MOMYyYEHOTO WK NOAJMIEXALLO Ha NoflyYyaBaHe MnallaHe Uan Bb3Me3asiBaHe.

MNpuxoauTe ce opMmpart OT:
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» NpuXxoau OT OMepauuu C LEHHU KHUXA — MPU3HABAT Ce Ha [aTaTa Ha ypexaaHe (CeTb/IMEHT
Aata) npu npoaaxbaTta Ha LEHHM KHWXKa v ce dhopMupaT OT pasnvkaTa Mexay 6anaHcoBaTa
CTOMHOCT Ha KHMXaTa W TaAXHATa MNpPOAAXHA CTOMHOCT. HATpynaHUAT MOnoXuUTENeH
MPeoLEeHbYEH pe3epB Ha LEHHUTE KHWXXa, 0BeKT Ha npogaxbaTa, ce OTNMCBA B OTYETA 3a
aoxoamTe Ha GoHAa KaTo MHAHCOB NPUXOA OT OMnepaumnn C LEHHU KHUXA;

> npuxoau OT JSIUXBWU MO ObJITOBU q)VIHaHCOBVI MHCTPYMEHTU - HauuncngBaT Ce€ U Ce€ MNMpuU3HaBaT
eXeAHeBHO B OTyeTa 3a JoxoauTe Ha ®PoHaa. HauucngaBaHeTo Ha fvxBa MO AbLJArOB
MHCTPYMEHT HE 3ano4yBa Aa TE€YE A0 AaTaTa Ha ypeXAaaHe, Korato Cce€ CMEHA cobCcTBeHOCTTa
BbpXYy LEHHUTE KHUXa,

» npuxoau OT onepaunu, AEHOMUHUPAHW B Yy)KAECTpaHHa BanyTa - NpPU3HaBaT Ce TeKyLo npu
M3BbPLUBAHE HA CAENKATE U peanu3npaHe Ha KypcoBWUTE pas3nMku OT Tax. MpuxoauTte OT
NPEOLIEHKN Ha aKTMBM W MACUBW, IEHOMUHUPAHU B YyXXAECTPaHHa BaslyTa, CE MpU3HaBaT KbM
MOMEHTA Ha U3BbPLUBAHE Ha NPEOLEHKaTa U Ce OTYMTAT KaTo hMHAHCOBM NpUxXoau.

II1. BENEXXKU KbM BANAHCA HA O® ,,BEHYMAPK ®OHA — 1 AKLIUN U OBNIUTALIMN"

>> 7. ®DUHAHCOBU AKTUBU

®uHaHcoBUTE akTUBKM B nopTdeina Ha ,beHuMapk ®oHa—1 Akumm u obnuraumm” KbM Kpasi Ha
2008 rogmHa ce CbCTOSAT OT 60OPCOBO TbpryBaHM akuMu Ha Gbarapcku npeanpusatus n 60pcoBo
TbpryBaHun obnuraumm, C M3KIOYEHNEe Ha emucmaTa obnuraumm, msgageHn ot ,Codus Komepc
kpeauTt rpyn” A[l, KOATO KbM AaTaTa Ha M3roTesHe Ha MoavwHuA GUHAHCOB OTYET He e 6opcoBo
Tbpryema. Obliata CTOMHOCT Ha npuTexaBaHus noptdein e B pa3mep Ha 1292 706.68 neBa,
CbCTOSALL, Ce€ OT LEHHM KHMXA, Ha pa3nonoxeHue 3a npogaxba. CTpykTypaTa Ha noptdeinna B
aKuuKn 1 eanHNYHaTa UM ueHa kbM 31 agekemepu 2008 roamnHa ca npeactaseHn B Tabnuua 1.

basaHcoBa CTOMHOCT Ha nputeXxxaBaHUTE aKLnUn

Taé’ﬂM_L@ 1 (B ne_Ba)
ApyecTso Bpoii EAMtIMHHa CTOMHOCT KbM 31
CTOMHOCT Aexkemspu 2008 r.
BeHuMapk ®oHg Umotu AACUL, 86 348 0.680 58 716.64
EHemoHa Al 1195 6.984 8 345.88
NHaycTpraneH kanutan xonauHr A 15 008 2.232 33 490.35
WHTepkanuTan Mponbptn AusenonmbHT AACKUL 13 879 5.955 82 649.45
Kaonun A1 2 167 3.375 7 313.63
Monbat Af 6 048 4.742 28 679.62
Codust Komepc-3anoxHu kblum ALl 24 430 3.006 73 436.58
Topopos Al 59 341 0.665 39 461.77
®ebplneit NponbpTrc AOCAL, 49 200 0.777 38 203.80
®oHa 3a HeaBvXXMMKM MOTU Bbvnrapma AACUL, 53 940 0.831 44 824.14
Xvimumnopt Al 7 204 2.072 14 923.09
O6ujo: 430 044.93

AkumuTe B noptdenna Ha AP ,beHuMapk ®oHa — 1 Akummn u obnuraummn” kbm 31.12.2008 r. ca
npeoueHeHn cbrnacHo MpaBunaTta 3a oueHKa Ha nopTdenna n onpeaensiHe HeETHaTa CTOMHOCT Ha
akTuBMTe Ha ®oHaa. OcTtaHanata YacTt oT noptdenna Ha ®PoHaa, NpeacTaBnsiBalla MHBECTULMM B
obnuraunm, e NnpeactaseHa B Tabnvua 2.
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BanaHcoBa CTOMHOCT Ha nputexXxaBaHUTE ABbJIFOBU LLEHHU KHUNXKa

m 2 (B n(ﬂaa)
Apyectso Bpoii Enutqua CTOMHOCT KbM 31
CTOMHOCT Aekemspu 2008 r.
A Tv Oy Hetybpk AL 80 1 868.7225 149 497.80
AyTtoBoxemusa Al 68 1020.9131 69 422.09
Bpocc Xonaudr A 62 1 959.6247 121 496.73
EBponuiiz Ayto Al 72 1 469.2785 105 788.05
Etan Agpec Al 124 900.8731 111 708.27
Cs. cB. KoHCcTaHTMH 1 EneHa Al 20 1 862.4135 37 248.27
Codust komepc kpeaut rpyn ALl 100 1 883.5326 188 353.26
Tu Bu Al Nnaunnr A 43 1 840.6349 79 147.28
oé6uyo: 862 661.75

KbM 31.12.2008 r. BcMUkM obnuraumm ca oLieHeHn cbrnacHo MpaBunaTa 3a oLeHKa Ha nopTdeina
N onpeaensiHe HeTHaTa CTOMHOCT Ha akTuBMTe Ha ®oHaa. ObnuraumMmnTe ca NOCOYEHN MO TAXHaTa
»~MPbCHAa UeHa”, a exxegHeBHaTa MM NpeoLeHKa ce M3BbpLBa Mo ,4nCTa” LieHa, KaTo ce oTymTa U
NUXBaTa Mo TSX 33 CbOTBETHMUSA [EH.

CbrnacHo gencrsawmTe lMNpasuna Ha ,beHuMapk ®oHa—-1 Akuum n obnuraumm” kbm 31 aekemBpu
2008 roaMHa po 60% oT akTuBMTe My MoraT ga 6baaT BAOXEHW B akumm Ha 6barapcku
npeanpusaTa u Ao 60% B obnuraumun, n3gaaeHu ot 6barapckn eMMTeHTU. OTHOCUTENHUAT AAN Ha
BCSIKa OTAENHA No3vumsa B NopTdenna KaTo YacT OT BCUYKM aKTUBM €, KaKTO CleaBa:

OTHOCUTENEeH AAN Ha akuuuTe B nopTtdeiina

Ta6/7/4_L@ 3 (B nesa)
Apy»ecrso CroiiHocT kbM 31 npoueut oT MpoueHT oT
Aekemepwm 2008 r. noptdeina BCUYKMN aKTUBH

beHuMapk ®oHg Umotn AACUL, 58 716.64 13.65% 3.40%
EHemoHa Al 8 345.88 1.94% 0.48%
NHaycTpraneH kanutan xonauHr A 33 490.35 7.79% 1.94%
WHTepkanuTtan MNponbptn AusenonmbHT AACULL 82 649.45 19.22% 4.79%
Kaonun Al 7 313.63 1.70% 0.42%
Mon6at A} 28 679.62 6.67% 1.66%
Codma Komepc-3anoxHu kblum A/l 73 436.58 17.08% 4.25%
Topopos Al 39 461.77 9.18% 2.29%
®ebplineit NponbpTuc AACUL| 38 203.80 8.88% 2.21%
®oHA 3a HeaBXXMMKM UMOTU Bbnrapma AACUL, 44 824.14 10.42% 2.60%
Xumumnopt A 14 923.09 3.47% 0.86%
oé6uyo: 430 044.93 100% 24.91%
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OTHOCUTENEH AAN Ha AbJ/IFOBUTE LLEHHU KHWKA B nopTdeina

m 4 (B ne_Ba)
Apy»ecrso CroitHocT kbM 31 npoueut oT MpoueHT oT
AekemBpwm 2008 r. noprtdeina BCUUYKM aKTUBU

A Tv Oy Hetybpk ALl 149 497.80 17.33% 8.66%
AyTtoboxemusa Al 69 422.09 8.05% 4.02%
Bpocc Xonaudr A 121 496.73 14.08% 7.04%
EBponuiiz Ayto Al 105 788.05 12.26% 6.13%
Etan Agpec A} 111 708.27 12.95% 6.47%
Cs. cB. KoHCTaHTWH 1 EneHa Al - 2 37 248.27 4.32% 2.16%
Codust komepc kpeaut rpyn ALl 188 353.26 21.83% 10.91%
Tu Bu Al Nuaunnr A 79 147.30 9.17% 4.58%
Oé6ujo: 862 661.77 100% 49.97%

~beHuMapk ®oHa-1 AkumMn M obnuraummn” M3BbLPLIBA eXeAHEBHA MNpeoueHKa Ha akTueBuTe OT
noptdgenna cn. Pasnukute mMexay oTdeTHaTa CTOMHOCT M Na3apHaTa LieHa Ha BCsKa LieHHa KHWra
ce oTyMTaT B NpeoueHbyeH pesepB. ObwaTta CTOMHOCT Ha nopTdenna Ha PoHaa KbM Kpasi Ha
rofMHaTa e Hamansana ¢ 2 416 937.08 nesa cnpsamo nopTdeiina, OTYETEH B Kpas Ha NpeaxoaHaTa
roavHa.

>> 8. MNAPU U NAPUYHUN EKBUBAJIEHTU

Bcmuky nmapuuHu cpeactsa Ha ,beHuMapk ®oHa-1 Akumu un obnuraummn” kbm 31 gekemepu 2008
roavHa ca B 6barapcku neea. B nNpoUEHTHO CbOTHOLIEHME KbM CTOMHOCTTa Ha 06LMTE aKTUBM,
napu4HnTe CcpeacTesa npeacrasnssat 25% npu HOpPMATUBHO OrpaHUyeHne He rno-manko ot 10% ot
aktueuTe Ha ®oHaa Aa 6baaT MapuyHM CPeacTBa, LEHHW KHWXKA, WHCTPYMEHTU Ha MapuyHus
nasap wnum apyru nnatexHu cpeacrtsa. OTKpUT e eanH cpoyeH Aeno3unT 3a cymata ot 200 000.00
neBa, KaTo JIMXBUTE MO Hero ce oTyuTaT B MpUXOA eXeaHeBHO M ca nocodyeHn B OTyeTa 3a
aoxoauTe 3a nepvoaa.

Mapu n napuyHn eKBMBaNIEHTH

Taﬁﬂﬂﬂa 5 (B neﬁ) (B neﬁ)
CToMHOCT KbM 31 MpoueHT ot CtoiHOCT KbM 31  [lpoLeHT oT
aexemspm 2008 r. BCUUKWU aKTMBN _IEKEMBPU 2007 r. BCUMKM aKTUBU
MapuyHu cpeactsa B 6poi 129.41 0.01 292.40 0.01
MapunyHn cpeacTea no 6€3CpoyHM AENO3UTH 231 477.73 13.41 588 329.36 12.66

MapunyHu cpeactBa No 6aHKOBK AENO3UTU CbC CPOK

200 000.00 11.59 305 000.00 6.56

3 Mecella o najexa
O6uyo napnyHM CpeqacTBa; 431 607.14 25,00 893 621.76 19.23
>> 9, B3SEMAHUA U APYIA TEKYLUUN AKTUBU
B3emaHus
Tab/mya 6 (B neBa)

CroiiHocT kbM 31  CTOMHOCT KbM 31

AekeMmBpy 2008 r. _pexeMmBpym 2007 r.
B3emMaHusa no onepaumm C LEHHU KHUXA - 41 654.80
B3emMaHe no HauMcneHn NMXBM Mo AEnO3nUTH 600.00 2 814.05
PeknamMHa kamMnaHus 1 336.07 -
060 B3eMaHNAa: 1936.07 44 468.85
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Hav-ronsim gan B obwus pasmep Ha B3eMaHusATa B kpas Ha 2008 roavHa 3aemMa cymata OT
1 336.07 neBa, npeacTaBnsBalla pa3CcpoOyeHn pas3xoau 3a peknamHa KamnaHus. BsemaHusaTa no
HauMCNeHn NNXBU OTpassBaT B3eMaHeTo Ha doHaa no OTKPUTUS Aeno3nT B pasmep Ha 600.00
nesa.

>> 10. TEKYLLUM NACUBU

TekywuTe 3aab/mkeHns Ha PoHAa KbM Kpas Ha nepuoaa ca kKiacuduumpaHu Hail-obuwo B Age
rpynu — Takcu 3a AEnO3UTapHU YCIYru U yrnpaBieHne, KbAETO Ca BKIHOYEHN Bb3HArpaxaeHUeTo
Ha YNpaBnsBaLlOTO ApY>XeCcTBO Ha PoHAQ, TaKCUTE 33 3aNMCBaHE, Bb3HarpaXxaeHWeTo Ha 6aHkaTa
[Ieno3nTap M 33[Ib/DKEHUSATA KbM K/IMEHTUTE. B CTOMHOCTHO M3pa)keHue ce MpeAcTaBsT, KaKTo
cnenBa:

TeKyLwn nacmsem
Taﬁ/mia J (B neBa)
CroiiHocT kbM 31  CTOMHOCT KbM 31

aexemepu 2008 r. AekeMBpu 2007 r.

Bb3Harpa)kaeHve Ha ynpasnsBalloTo ApYyXXeCcTBO 1 650.49 3 959.25
'Iﬂ'z;gv;;a 3anuceaHe 1 06paTHO U3KynyBaHe Ha i 484171
Bb3HarpaxkaeHue Ha 6aHkaTa aenosuTap 500.00 516.15
3aAb/DKEHNS KbM KITUEHTU 129.41 472.40
O6LYO TeKyLwM NacmuBH: 2279.90 9789.51

TakcuTe 3a 3anucBaHe Ha AS/I0BE Ca BK/IOYEHW B EMUCMOHHATa CTOMHOCT Ha AsN M ca B pa3Mep
Ha 1% OT HeTHaTa CTOMHOCT Ha aKTUBWUTE Ha eauH Asn. MNpu 3anMcBaHETO Ha ASNIOBE M CbOTBETHO
MOCTbMBAHETO Ha EMUCMOHHATA CTOMHOCT MO CcMeTka Ha PoHAa ce OTYUCNABAT Ab/HKMMUTE KbM
YnpaBnaBawoTO APY>XECTBO TaKCW, KOETO M MOCOYBa KAaTo TeKywW 3aab/mkeHus. Takcu 3a
06paTHO M3KyrnyBaHe He ce yabpXKar.

>> 11. HETHN AKTUBW, NOAJNIEXXALUU HA PA3NPEAENIEHUE HA NMPUTEXATEJINTE HA AANIOBE C
MPABO HA OBPATHO U3KYIMNYBAHE

®oHALT NpeacTaBnsBa UMyLLECTBO, 060C06EHO C Lien KONEKTUBHO MHBECTMPAHE B LIEHHWU KHMXa U
Apyrn NUKBMAHW UHAHCOBKM akTuBM No yn. 195 ot 3MMUK Ha napuyHu cpeactsa, HabpaHu ypes
nybnmMyHO npepnaraHe Ha asnose. Bcuuku aktmeBuM, KOMTO ca npuaobutn 3a ®doHpa, ca obwa
COBCTBEHOCT Ha WHBecCTUpanuTe B Hero nuua. MNeyanbute u 3arybute Ha ®oHAa ce noemat oOT
WMHBECTUTOPUTE, Cbpa3MepPHO Ha TeXHUS A/ B UMYLLECTBOTO My, KaToO AOXOAbT, peanusupaH ot
yrnpaBfieHNEeTO Ha akTMBUTE Ha [oroBopHust oHA, Moxe Aa 6bae nonydeH OT MHBECTUTOPUTE MO
BCSIKO BpeMe 4ype3 noaaBaHe Ha nopbyka 3a 0bpaTHO M3KynyBaHe Ha Asnose. PasnukaTta mexay
LeHaTa, Mo KOSITO Ca KyneHW ASNOBeTe M LeHaTa, Mo KOoATO CbluTe ca npodageHn obpaTHO Ha
[orosopHus ¢hoHA, NpeacTaBnsiBa AOXOAbT HA CbOTBETHUS MHBECTUTOP, peannsmpaH OT HEroBoTO
ASN0BO y4acTue.

CbrnacHo pasnopeabute Ha MexayHapoaeH CYETOBOAEH CTaHAaapT 32, 3aAb/HKEHWETO Ha
NpeanpusTUETO Aa M3Kynu o6paTHO COBCTBEHUTE CU ASNOBE CPeLly MapuyHU CPeACTBa MOpaXAaa
(MHaAHCOB MacuB 3a HacTosALlaTa CTOMHOCT Ha CyMaTa Ha 06paTHOTO M3KynyBaHe. M TbiA KaTo
usnaTa CTOMHOCT Ha Cco6CTBEHMS KanuTan Ha [oroBopHusi (oHA € B pesynTaT Ha eMUTUPaHu
CO6CTBEHM ASANOBE Ha MHBECTUTOPWU C MpaBO Ha 0BpaTHO M3KyMyBaHE, CbOBpPa3HO W3UCKBAHUATA
Ha MexXayHapoAaHUTEe CYETOBOAHM CTaHAAPTW, B banaHca e OTpaseHO KaTo HETHM aKTUBM,
NoANEXaLUM Ha pa3npeaesieHne Ha npeTexartenuTe Ha As/oBe C NPaBo Ha 06paTHO M3KYMyBaHe.
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KbM fgataTa Ha M3rotBsHe Ha loAvWHMA (PUHAHCOB OTYET [JOroBOpHMAT (POHA M34aBa CaMo
ASN0Be C NpaBo Ha 06paTHO M3KyMnyBaHe.

CbrnacHo Bb3MpueTaTa nonuMTuka Ha doHAa, 32 Tekylata roAuHa He ce  NnpeaBuxaa
pasnpefensiHe Ha AMBUAEHT MEXAY NpUTEXATENUTE Ha As/IOBE.

HeTHn akTuBM, noanexawin Ha pasnpeaeneHve Ha nputexaTenuTe Ha AsfoBe C NpaBoO Ha
obpaTHO M3KynyBaHe Ha ®oHaa kbM 31 pekemBpy 2008 roauHa Bb3nM3a Ha obWa CTOMHOCT
1723 969.99 neBa. B Tabnuua 8 e noco4eHo noapobHO pa3snpeaeneHve Ha nepata, dopMmupalim
HETHUTE aKTnBKN Ha PoHAa.

HeTHu akTMBM, NoANeXaluM Ha pasnpeaesieHre Ha NpuTeXxaTesiuTe Ha AANoBe C

npaso Ha 06paTHO u3KynyBaHe

Tabmuya 8 (B nesa)
CroiiHocT kbM 31  CTOMHOCT KbM 31
aekemBpu 2008 r. pekemsBpu 2007 r.

EMuTUpaHun asnose 2774 418.03 4 738 400.00
O6paTHO M3KyneHn asnose -1 427 993.16 -2 087 200.00
MpeMun OT eMUTMpaHe Ha AsnoBe 1354 017.35 1269 913.08
OT16buBM Npu eMUTMpaHe Ha Asnose -1 821 862.35 -968 540.83
Mono)xuTenHa npeoLeHKa Ha LEeHHN KHMXKa 3 030 091.18 5549 911.14
OTpuuaTenHa npeoueHKa Ha LeHHN KHUXKa -3 399 700.67 -4 902 108.88
HepasnpeaeneHa neyanba oT MMHaIM rOAUHU 1 037 570.35 90 217.35
HaTtpynaHa neyan6a 3a nepuoga 177 429.26 947 353.00
O6LLO HETHH aKTHUBH: 1723 969.99 4 637 944.86

OT HavanoTo Ha nybnM4YHOTO NpeanaraHe Ha Asnose Ha ®oHAa ca eMuTupaHu obwo 56 267.8015
asna. Ha 17 gespyapu 2006 roguHa, cneg HabupaHe Ha MUHUManHO M3nckyemus kanutan ot 500
000 neBa, 3ano4Ba 06paTHOTO U3KYrNyBaHe Ha AsnoBe Ha ®oHAa n A0 Kpas Ha npeaxoaHaTta 2007
roavHa ca m3kyneHun obpatHo obwo 20 872 asna, aokato kbM Kpas Ha 2008 rognHa 6ponkaTa Ha
obpaTHO M3KyneHuTe asnose Bb3nmsa Ha 135 501.3151 aana.

Kbm 31 pekemBpu 2008 roguHa BeHuMapk ®oHa—-1 uma 134 642.4864 psna B obpalleHue, KaTo
TAXHaTa obuwa cTonHocT e 1 346 424.86 neBa (Tbi KaToO BCEKM AsN € C HOMUHanN ot 10 neea) u
npeacra.nsiBa pa3Mepa Ha AsnoseTe B obpalleHme no banaHca Ha OoHAa.

KbM pesepBuTe Ha beHuMapk ®oHa — 1 ce oTHAcAT pOpMUpaHUTE MPEMUN MPU EMUTUPAHE U
06paTHO M3KynyBaHE Ha ASUIOBE M PE3EPBUTE OT MPEOLIEHKA Ha LEHHWU KHWXa B nopTdeina Ha
[orosopHus ¢oHA.

HeTHuaT pe3ynTtat OT eMUTUpaHe n 0bpaTHO M3KynyBaHe Ha COBCTBEHM ASNOBE € B pa3Mep Ha -
467 845.00 nesa, ¢dopMupaH OT obliaTta CTOMHOCT Ha MNPEMUUTE MpPU eMUTUPaHe M 06paTHO
n3KynyeaHe Ha asnose — 1 354 017.35 neBa, n otbnBMTE NpM eMUTUpaHe N 06paTHO M3KyryBaHe
Ha asanoBe — 1 821 862.35 neBa. Pe3epBbT OT emuTMpaHe n 06paTHO M3KynyBaHe ce ¢opmupa
KaTO pa3fiMka MexXay €MUCMOHHaTa CTOMHOCT Ha €4MH ASN1 U HETHaTa CTOMHOCT Ha aKTMBUTE Ha
€AVH OSSN NPy eMUTUPaHE, M KaTo pas/ninka Mexay HeTHaTa CTOMHOCT Ha aKTMBUTE M LeHaTa Ha
06paTHO M3KynyBaHe Ha eanH Asn npu obpaTHO M3KynyBaHe Ha AsoBe.

MpeoueHKkaTa Ha LEHHUTE KHUXa, Ha pa3nofioxeHuve 3a npogaxba, ce otumta oT PoHaa B
CO6CTBEHNS My KanuTan KaTo MpeoueHbyYeH pe3epB. YBENMYEHMETO Ha CTOMHOCTTa Ha LEHHWUTe
KHW>Xa OoT noptdelina Ha ®oHaa e B 06w pa3mep Ha 3 030 091.18 neBa, a HamaneHuneto — 3 399
700.67 neBa. O6WWOTO M3MEHEHNE Ha NopTdeina oT UeHHN KHMXA Ha BeHuMapk ®oHa-1 kbM 31
Aexkemspun 2008 roguHa e HamaneHue ¢ 369 609.49 nesa.

Pe3ynTaTbT OT M3BbpLUBaHaTa (MHaHCOBa AEMHOCT Ha [oroBopHus ¢oHa npe3 2008 roguHa e
neyanba B pa3mep Ha 177 429.26 neBa
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C n3MeHeHuaTa B 3aKOHa 3a KOpropaTMBHOTO NMoAoXoAHO obnaraHe, B cuna ot 01 sHyapu 2006
roauHa, nevanbarta Ha foroBopHuUTe (hoHAOBE e 0cBoboAEHa OT KOPNOpaTUBEH AaHbK.

IV. BEJIEXXKM KbM OTYETA 3A JOXOAUTE

>> 12. Mpnxoau

®uHaHcoBuTe npuxoan kbM 31 aekemBpu 2008 roauHa B pe3ynTaT Ha ynpasneHve Ha oblms
noptgenn Ha ®oHaa ca B pa3Mep Ha 320 893.87 neBa, pa3npeaeneHyu No OTAENHM MO3ULMM,
nocoyeHu B Tabnuua 9.

Mpuxoaun
Taﬁ/mia 9 (B nesa)
CroiiHocT kbM 31  CTOMHOCT KbM 31
aexkemepu 2008 r. AekemBpu 2007 r.
Mpuxoan oT NMXBM MO ABAFOBU LIEHHU KHMXKA 143 339.80 133 482.38
MNpwvxoan oT NMXBU MO pasnnawaTesiHn CMETKU 761.41 444.88
Mpuxoan OT NMXBK NO AEMNO3UTHN CMETKU 8 123.92 11 277.42
Mpuxoamn oT onepaumm C akuum 64 479.99 937 976.56
Mpuxoan OT AMBUAEHTU 100 506.74 12 132.78
Mpuxoaun oT onepaumu C AbAroBU LEHHU KHUXA 2 513.87 -

MONOXUTENHW KYPCOBW PasfnvKu OT BanyTHU
onepauymn 1 NPeoLeHKu

obuyo npuxogqn: 320 893.87 1 095 328.05

1168.14 14.03

3a nepuoga GOHALT UMa HAYMCEH NpUXoA OT Nnxeu No obnuraumm B pasmep Ha 143 339.80 nesa
M HayUCNeHn M MNOJSlydeHM NUXBW MO pasniallaTenHn CMETKM B pa3Mep Ha 761.41 nesa.
OTyeTeHuaT npuxoa OT JINXBW MO AENO3UTHU CMETKM KbM Kpas Ha roavHaTa e 8 123.92 nesa.

PeanusnpaH e NonoXxuTeneH pesynTtat oT Npoaaxbwu Ha akumu u npaea B pa3Mep Ha 64 479.99
neBa. KbM Kpas Ha oTyeTHaTa roguHa € peanusupaH 1 Npuxod OoT Npoaaxodbu Ha AbAroBU LEHHU
KHWXa B pa3Mep Ha 2 513.87 nesa.

>> 13. PA3xoaun

Pa3xoauTte Ha PoHAa ce pas3aensT Han-o6Lo Ha UHAHCOBM M OMepaTUBHM.

>> 13.1 ®UHAHCOBM PA3X0AMU

®dunHaHCOBM pa3xoau

Tabmya 10 (B neBa)
A
CroiiHocT kbM 31  CTOMHOCT KbM 31

aexkemepu 2008 r. AekeMBpu 2007 r.
Pa3xoau no npoaaxobu Ha akuum 32917.56 52 252.63

Pasxoan no npogax6u Ha AbAroBU LEHHM KHMXKA 41 322.93 68.15

OTpuvuUaTenHM KypCoBW pasfivku OT BasTyTHU
onepaunmn 1 NPEOLEHKM

06uyo ¢puHaHCOBM pa3xogn: 75 595.07 52 379.87

1 354.58 59.09

®duHaHcoBUTE pa3xoAun Ca B peE3yNTaT Ha CAENKU NpoAdaBa C LEHHU KHWXA 3a nepuoaa.
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Pe3ynTaTbT OT (PMHaHcoBaTa AenHocT kbM 31 gekemBpu 2008 rogmHa, M34MCIEH Bb3 OCHOBA Ha
BCMYKM peanusmpann ¢duHaHcosu npuxoam — 320 893.87 neBa, U BCUYKM (DMHAHCOBM pa3xoan —
75 595.07 neBa, e nevanba n Bb3nun3a Ha 245 298.80 nesa.

>> 13.2 ONEPATUBHU PA3X0AMU

OnepaTtuBHMU pa3xoau
Taﬁ/mia 11 (B neBa)
CroiiHocT kbM 31  CTOMHOCT KbM 31

aexemepu 2008 r. AekeMBpu 2007 r.

Takcu 3a Aeno3UTapHM YCJyru U ynpaBrieHue

Bb3Harpa)kgeHve Ha ynpaBnsiBalloTo APYXKeCTBO 32 880.39 42 487.68
Bb3Harpa)kaeHue Ha 6aHkaTa aeno3utap 6 000.00 8 309.32
Pa3xoaw 3a nonyyeHu ycnyru

Pa3xoau 3a peknama, nybnukaumm n cbobeHms 20 763.70 29 714.87
Bb3HarpaxkaeHue 3a oguT 4 000.00 1 600.00
Pa3xoau 3a Apyru Takcum

Takcu U KOMUCHUOHM 685.69 2 087.37
Takcn kbM KOH 300.00 200.00
Taken kbM U 642.00 540.00
Takcn kbM BOB-Codns 600.00 600.00
CbaebHu, abpXxaBHU U Ap. TakCu 15.00 -
Komucumonun no caenku ¢ LUK 1 982.76 10 055.94
O6wjo onepaTnBHHU pa3xoan: 67 869.54 95 595.18

Bb3HarpaxaeHneTo Ha YnpaBnsBalloTO ApPY>XecTBO B pa3Mep Ha 32 880.39 nesa ce onpepens
eXXeAHEeBHO cbrnacHo MNpasunaTa Ha JoroBopHust hoHA U e B pa3Mep Ha 1% OT HeTHaTa CTOMHOCT
Ha aKTMBUTe Ha roauHa 6asa.

Bb3HarpaxaeHneto Ha 6aHkaTa aenosutap B pa3Mep Ha 6 000.00 nesa, onpeaeneHo CbrnacHo
JloroBop 3a Aeno3vTapHu YCnyru Mexay YnpaBnsiBalloTo APY)XXECTBO, AENCTBALLO OT CBOE UMe U
3a cMeTKa Ha [d ,beHuMapk ®oHa-1 Akummn n obnuraummn”, u ,PaiidansenHbark bonrapus” EAL.

Pa3sxoaute 3a peknamMa, nybnukaumm n cbobueHns B pasmep Ha 20 763.70 neBa npeacrasnssaT
pa3xoA 3a OpraHuM3vpaHn peknamHuM KaMnaHun Ha [loroBopHus (oHA npe3 u3Teknata roavHa,
peknaMHu 6poLypu n Ny6anyHn cboblueHus, nybnmkauum.

Bb3HarpaxkaeHneTo 3a oAMT MNpeAcTaBnsiBa NAaTeHO Bb3HArpaXkaeHWe 3a M3BbpLUEH (PMHAHCOB
oauT 3a 2007 roauHa B pa3mep Ha 4 000.00 nesa.

®opMupaHnaT PUHaAHCOB pe3ynTaT, oTpaseH B OTueTa 3a AOXOAMTE KaTO MPOMSIHA B HETHUTE
aKTUBM, NOANEXalWM Ha pasnpefeneHne Ha npuTexaTenute Ha As0Be C MpaBo Ha obpaTHO
N3KyrnyBaHe 3a nepuoa, Ce U3UMCnsiBa KaTo pasnuka mexay obwuTte npuxoau U pasxoau Ha
®oHaa n e nonoxuteneH B pa3Mep Ha 177 429.26 nesa.

B OtueTa 3a goxoaute He e OnoBecTsiBaHa MHGOPMauMsi 3a A0X0AM Ha eauH Asn, Tbil KaTo
ny6/IMYHO TbPryBaHUTE AS/IOBE Ca C NPaBO Ha 06paTHO M3KyNyBaHe M Ce TPeTMpaT KaTo AbJroB
WHCTPYMEHT B CbOTBETCTBME C U3UCKBaHMSATA Ha MeXayHapoAEeH CYETOBOAEH CTaHAapT 32.

V. BENE)XXKN KbM OTYETA 3A NAPUYHUSA NOTOK

MapuyHmaT notok Ha PoHAa € W3roTBEH MO MPEKUs METOA CbIMAcHO W3WUCKBAHWUATA Ha
MexxayHapoaeH CYETOBOAEH CTaHAapT 7.
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>> 14. MAPUYHM NOTOLM OT ONEPATUBHA AEAHOCT

MapuyHnTe noToun Ha PoHAa, CBbP3aHM C OMEpPaLMM C LIEHHU KHMXa, Ca OMMCaHM MoApoBHO B

Tabnuua 12.

napuql-m MOTOLM OT CAEJIKM C LEHHU KHUNXKa
Taﬁﬂﬂga 12

(B nesa)

CTOMHOCT KbM 31
AekemsBpu 2008 r.

CtoMHOCT KbM 31

AeKeMBpu 2007 r.

MocTbnneHust oT Npoaaxoém Ha akuuu 1461 103.48 2 032 299.41
MocTbnneHns ot AMBUAEHTH 100 506.74 11 729.11
MocTbnneHunst oT NpoAaXkbm Ha AbAroBM KHUXKa 71 876.75 114 347.14
MNMocTbnneHns oT IMXBU NO AbJITOBU KHUXA 126 428.11 12 132.78
MocTbnneHuns oT NMxen No 6e3cpoUHU Aeno3nTu 761.41 444.88
MocTbnneHns oT NNXBK MO AEMO3UTH 23 528.60 10 049.04
BxopasLy NOTOK OT CAEJIKM C LLeHHU KHMXKa: 1 784 205.09 2181 002.36
MnawaHna 3a NOKynkKa Ha akumm -91 428.15 -1 124 817.50
MnawaHns 3a NoKynkKa Ha AbArOBU LEHHU KHUXA -3 895.52 -1 313 516.28
BbaHkoBM TakcK -503.69 -1 133.37
Eg?;:::miomcwow Ha WHBECTULIMOHHMSA -1 986.03 -13 948.33
MN3xoasiy NOTOK OT cAeNIKU C LeHHU KHMKa: -97 813.39 -2453 415.48
HereH norok or caesikm € UEHHHM KHIDKA! 1686 391.70 -272413.12

MNMocTbnneHnsaTa OT NUXBM MO ABATOBM LEHHW KHWKa BKKOUBAT MafexXupanu KYNOHHW rallaHus
no emucuuTte obnurauum, nputexasaHn ot ®oHAa, KaKTO M JIMXBW, MOJIydeHU BCNeacTBue
npona>|<6w Ha obnuraumu. MnawaHusaTa Ha IMXBKU MO AbATOBU LIEHHW KHWXKA Ca B PE3YNTAT Ha
NOKYNKN Ha KHMXXa C HAaTpynaH KYMoH.

MnaTeHnTe KOMUCUOHM HA WHBECTULIMOHHUSA MOCPEAHWUK NPEACTABNABAT KOMUCMOHW MO CAENKU C
LIEHHM KHWXXA, CKJIIOYEHW Mpe3 nepuoja.

KbM napuvyHuMsi MOTOK OT onepaTMBHa [AEWHOCT Ca BKYEHM MallaHMsTa 3a Takcu 3a
Aeno3uTapHW ycnyru 1 ynpasneHue, KOUTo NpeacTaBnsaBaT: niaTeHa Takca Ha 6aHkaTa genosvTap
6 202.17 neBa; Takca 3a ynpasneHne — 35 288.16 neBa M Takcu 3a 3anucBaHe Ha AS/0BE B
pa3Mep Ha 9 159.57 nesa nnateHn Ha YnpaBngaBaloTO APYXKECTBO

MapuyHWTE NnawaHWa KbM AO0CTaByYMUM MPeACcTaBnsaBaT naaTeHu CyMu 3a pekniama, nybnukauum
Ha cboblleHns W TakcaTa, NnnaTeHa Ha perucTpupaHus OAuTOp 3a W3BbLPLUIEHUS OAUT 3a
cdmHaHcoBaTa 2007 rognHa. ObwaTta um cTtomHocT kKbM 31 gekempu 2008 roguHa Bb3nM3a Ha 26
099.77 nesa.

MnateHnTe Apyrn Takcu ca B obuw, pa3mep Ha 1 557.00 neBa v BKNOYBAT: MNATEHM TAKCU KbM
KomucuaTa 3a puHaHcoB Haazop, LieHTpaneH deno3uTtap AL v b®b — Codus ALl

>> 15. MAPUYHM NOTOLM OT ®UHAHCOBA AEAHOCT

MapyyHMTE MOTOUM OT (PMHAHCOBA AEMHOCT Ca CBbp3aHM C Mpoueca Nno emMuTUpaHe u obpaTHO
M3KyrnyBaHe Ha Aas10Be C NpaBo Ha obpaTHO u3KynyBaHe Ha ®oHaa. B Tabnuua 13 ca npeacraBeHn
BXOASAWMS M m3xoasawmns napuvyHM notouM kbM 31 pekemBpu 2008 roauHa, CBbp3aHUM C
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(urHaHcoBaTa AeiHocT Ha ®oHaa. TakcuTe 3a eMUTMpaHe M 06paTHO M3KyMyBaHE, KOMTO ca 3a
CMEeTKa Ha KNMEHTA, Ca BK/IIOYEHN BbB BXOAALIMS U U3XOAALIMS NApUYEH NOTOK.

HeTeH napuuyeH NOTOK OT EMUTUPAHE Ha AAJI0BE C NPaBoO Ha 06paTHO U3KyNyBaHe

Tabmya 13 (B neBsa)
CroiiHocT kbM 31  CTOMHOCT KbM 31

AekeMBpn 2008 r. nekemBpu 2007 r.
BxopasiL NoToK No 3anuMcBaHe Ha AsoBe 210 543.42 2 941 108.62

O6paTHO M3KYMyBaHe Ha AANOBE U Bb3CTaHOBEHU

-2 280 461.92 -2 255 108.58
CyMW_Ha K/MEHTW Mo 3anycBaHe Ha assiose
Heren napnyeHr norok: -2 069 918.50 686 000.04

M3X0AAWMAT napuyeH NOTOK OT (PMHAHCOBA [IEMHOCT BK/IHOYBA Bb3CTAHOBEHW CYMU HA KIIMEHTU
noa dopMata Ha pecto B pe3ynTaT Ha 3anucaHu ASNOBE M U3NMATEHW CyMM MO MOPbYKM 3a
06paTHO M3KynyBaHe MO LEHW, ONpefeneHn Ha 6a3a AeHs, cneaBall AeHs Ha NOAABaHETO Ha
nopbyKaTa 3a 06paTHO M3KYrMyBaHe.

VI. BENIE)XXKN KbM OTYETA 3A MPOMEHWUTE B HETHUTE AKTUBU, NOAJIEXXALUU HA PA3NPEAENEHME
HA MPUTEXXATEJIUTE HA AAJIOBE C MPABO HA OBPATHO U3KYIMYBAHE

Ha nposBeaeHo O6wo cubpaHue Ha akumoHepute Ha Y[ "BeHuMapk AceT MeHumxMbHT" ALl OT
17.01.2008 r., nencTeallo OT CBOe MMe U 3a cMeTKa Ha beHuMapk ®oHa-1, 6sixa B3eTU BaXKHU
PELIEHMS, CBbP3aHM C MPOMsIHA HAa HOMMHANHaTa CTOMHOCT Ha AsnoseTe oT 100 Ha 10 neBa 3a
eavH aan. UutupaHnte npoMeHun 6sixa CbOTBETHO 0aobpeHn oT Komucns 3a mHaAHCOB Haa3op U
Ha 13.02.2008 r. B pe3ynTaT Ha WM3BbPLUEHWUS CNAUT HA BCUMYKW NpuTexaTenu Ha asnose 6sxa
pasgaaeHu o0bwo 213 876 gonbnHUTENEH 6poit Asnose ¢ HoMMHan 10 ne.a.

AanoseTe B obpalleHne Ha beHuMapk ®oHa-1 kbM 31 aekemBpu 2008 roavHa ca 134 642.4864
6posi. Te dopMupaT HOMUHaNHaTa CTOMHOCT Ha eMUTUpaHus Kanutan Ha ®oHaa B pa3Mep Ha
1 346 424.86 neBa, Tbi KaTo BCekM eanH Asin uMa 10 neBa HOMUHAMHA CTOMHOCT.

M3MeHeHMsaTa B HeTHaTa CTOMHOCT Ha dKTUBUTE, NoAneXalla Ha pa3npeaeneHne  Ha
NpUTEXATENNTE Ha AANOBE C NpaBO Ha 06paTHO n3KynysaHe Ha ®oHAa NpeacTasngasar:

» EMuTUpaHu asnose c NpaBo Ha 06paTHO M3KynyBaHe No HOMMHaN: 123 218.02 neBa;

» O6paTHO M3KyneHWn AsnoBe C NpaBo Ha 06paTHO U3KynyBaHe no HoMuHan: -1 427 993.16 nesa;
» Peseps npu emutnpaHe n obpaTHO u3KynyeaHe: -467 844.99 nesa;

» Pe3eps npu npeoueHka Ha cobCcTBeHUTE (PMHAHCOBU MHCTPYMeHTU: -369 609.49 nesa;

» YBeNnMYeHMe Ha HETHUTE aKTMBW, NOANEXallM Ha pa3npedeneHre Ha nputexaTtenuTe Ha
AsnoBe C nNpaBo Ha 0bpaTHO u3KynyBaHe: 177 429.26 neBa;

» HeTHW akTMBM, Moanexawm Ha pasnpefeneHue Ha npuTexaTenute Ha A8/10Be C NpaBo Ha
0bpaTHO M3KynyBaHe KbM Kpasi Ha NpeaxoaHus oTyeTeH nepuoa: 4 637 944.86 nesa;

» CTOMHOCT Ha HETHUTE aKTMBM, NOANEXALUM Ha pasnpeaesieHne Ha npuTexaTenuTe Ha As/oBe
C NpaBo Ha 06paTHO M3KynyBaHe KbM Kpasi Ha oTyeTeHns nepuoa: 1 723 969.99 nesa.

VII. CbBUTHUSA, HACTBNWIU CNEA OATATA HA BAJIAHCA

3a nepuopa cnef datata, KbM KOSATO € CbCTaBeH [oaMWHUAT (PMHAHCOB OT4YeT, A0 AaTaTa Ha
M3roTBSIHETO MYy HE Ca HACTLMWUIN BaXXHW W/UNM 3HAUMTENTHWN 3@ AeMHOCTTa Ha PoHAA KOpUrMpaLLm
CbbUTKSA, HEOMOBECTABAHETO Ha KOMTO 6M MOBAMSANO 3a BAPHOTO M YECTHO MpeAcTaBsHe Ha
(b1MHaHCcoBUTE OTYETW.
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VIII. MOJIMTUKA HA PbKOBO/CTBOTO MO OTHOLUEHUE YNPABJIEHUE HA PUCKA
JInkBuaeH puck

MpeaMeTbT Ha AeNHOCT Ha ,beHuMapk ®oHa-1 Akummn n obnuraummn” e KONeKTMBHO MHBECTMPaHE B
LEHHWN KHMXa U ApYrn NIMKBUAHU (pMHaHCOBKM akTuemn no yn. 195 ot 3MMUK Ha napuyHu cpeacTtsa,
HabpaHn 4pe3 nybnuyHO npeanaraHe Ha AS/10BE, KOETO Ce OCbLIEeCTBSBa Ha MNpuHUMMNA Ha
pa3npegeneHne Ha pucka. 3a uenta, PoHABLT NOCTOSAHHO M3AaBa (Npoaasa) M M3KynyBa 06paTHO
CBOUTE Asn0Be Ype3 YNpasnsaBawoTo ApyXecTBo. JInkeuaeH puck 3a ®oHaa Moxe Aa Bb3HUKHE B
C/lydan, 4ye Mo-ronsiMa 4acT OT MHBECTMTOPUTE ModafaT MOpbuYkM 3a 06paTHO M3KYyMyBaHE Ha
AsN10Be, KOETO e AoBee A0 HaMansiBaHe Ha cBoboaHuTe napuynHu cpeactea Ha ®oHpa. OT apyra
CTpaHa, 3acuneHnTe MopbykM 3a 06paTHO M3KynyBaHe Moxe Aa nNpuHyaaT doHaa Aa pasnpoaasa
LeHHM KHWXa Ha 3aryba ¢ uen Aa ocurypu HeobxoamMuTe CpeacTsa 3a HOpManHoTo obe3neyaBaHe
Ha obpaTHuTe M3KynyBaHus. CTpyKTypaTa Ha akTuBuTe TpsibBa Aa no3BonsiBa 6e3npensTCTBEHO
OCbLLECTBABAHE Ha AEMHOCTTA. 3a HaMansBaHe Ha To3n puck, POHALT Cce CTPEMU Aa MHBECTUPA B
LUEHHN KHWMXA CbC CpaBHUTENHO Aobpa HOpMa Ha JIMKBWAHOCT, C KOETO Aa Ce MOCTUrHaT Tpu
edekTa — MNOCTUraHe Ha KOpPEeKTHa OueHKa 3a CbCTOSHMETO Ha aKTUBUTE, OCUrypsiBaHe Ha
eBeHTyaneH ,u3xoa” OT HanpaBeHaTa WHBECTUUMS W NEeCHO peanu3upaHe Ha HaTpynaHaTa
[IOXOAHOCT. B NpOLEHTHO CbOTHOLIEHME KbM CTOMHOCTTa Ha obwmTe cu akTMBM DOHALT CrnasBa
OrpaHMyeHneTo He no-manko oT 10% oT akTMBuTE My Aa 6bAaT NapuyHM CPeacTBa, LEHHN KHUXA,
WHCTPYMEHTW Ha NapuUyHUS Nasap uim Apyru nnaTexHu cpeacrsa.

CeKkTOpeH puck

CeKTOPHUAT PUCK MPOM3TUYA OT 0BCTOSTENCTBOTO, Ye [JOroBOpHUST OoHA MOXe [a npeanpueme
MHBECTMLIMOHHA NONWUTKKA, CMOPEA KOATO Aa MHBECTMPA MO-roNsMa YacT OT aKTMBUTE CU B TOYHO
onpeaeneHn CeKkTopu OT MKOHOMMKATA. Mo To3M HauuH, pe3ynTtatuTe Ha doHAa ca 3aBUCUMKU OT
CbCTOSIHUETO Ha CEKTOPUTE, B KOUTO € MHBECTUPAHO. YNpaBsBallOTO APYXXECTBO HE KOHLIEHTpUpa
aKTMBMTE Ha ®oHAA B TOYHO OMNpeaeNieHn 6U3HEC CEKTOPM, BUAHO OT Tabnmum 1 1 2, KaTo no To3u
HaYMH HaMansaBa pUCcKoBaTa eKkcno3nuus Ha GoHAa KbM onpeaeneHn oTpacavn OT MKOHOMUKaTa.

Monutnueckn puck

MONNTUYECKUAT PUCK € CBbp3aH C NMPOMsSIHA B MOMIMTMYECKOTO YCTPOMCTBO Ha CTpaHa, KOETO e
CBbP3aHO C MpOMSHA Ha Nas3apHUTE YCNOBUS U LEHUTe Ha aKTUBWUTE, B KOUTO € WMHBecTupan
[oroBopHuaT ¢doHA. 3a HaMansBaHe Ha TO3M pUCK, YNpPaBnsBalWOTO APYXECTBO CMSTa
npeaBapuTEeNHO Aa OUeHsBa To3U (haKTOp M €BEHTYAIHOTO My Bb3AEWCTBME BbPXY CTOMHOCTTA Ha
akTnmeuTe Ha doHAa M Aa NpeanpueMa AENCTBMSI KbM 3ana3BaHe Ha HaTpynaHaTa AOXOAHOCT M
OorpaHM4YyaBaHe Ha MOTEHUMANHU HEeraTMBHWU Bb3aencTBus. MonmMTuyeckaTa CuMTyauust B CTpaHaTa
MOXe Jda ce onuwe KaTo crtabwunHa. [MpaBuTencreoto Ha bBbarapus ce cTpemyn fAa crassa
onpefeneHn KpuUTepunm BbB Bpb3Ka C YIEHCTBOTO Ha cTpaHata B EC, cpeg kouto e m
3aKoHogdaTenHata crabunHocT. ETO 3awo, pucKbT OT M3MeHeHuMe Ha HopMmaTuBHaTa 6asza B no-
AbArOCpoOYeH MNMaH € MUHUMANeH M ce CBeXaa A0 €BEeHTYaslHOTO npuBeXxaaHe Ha 6barapckoTo
3aKOHOAATENCTBO B CbOTBETCTBME C €BPOMENCKOTO.

LleHOBM puck

LleHOBUAT pucK NpeacTaBnsiBa NPoMsiHa B LIEHUTE Ha AsnoBeTe Ha [oroBopHust (poHA B pesynTaT
Ha MpoMsiHa B OUEHKaTa Ha HETHWUTE aKTMBW. YNpaBsiBAWOTO [APYXXECTBO Mpen3yncrsBa
CTOMHOCTTa Ha aKTUBWTE BCEKM paboTeH AeH noj KOHTposa Ha 6aHkaTa aenosuTtap. MNpoMsiHaTa B
LeHaTa MoXe Aa 6bAe KaKTO B MOCOKAa Ha MokayBaHe, Taka M Ha MOHWXaBaHe. He cbluecTByBaT
rapaHuuu, Ye UHBECTUTOPUTE LLE peanu3upaT AOXOAHOCT OT MpuUTEXaBaHUTE AsinoBe BbB PoHA],
KaKTO M Ye LUe 3ana3sT CTOMHOCTTa Ha MbpBOHAYa/IHO HanpaBeHaTa MHBecTUUMs. CTOMHOCTTA Ha
aKkTMBNUTE Ha PoHAA € 3aBNCUMA OT PELEHMsITa Ha NOPTGOIMO MEHMAXKLPUTE Ha YNpaBnsSiBALLOTO
APY>XeCTBO, KOUTO LLie ce B3eMaT cfiefl NpeaBapuTENHO aHaIM3MpaHe M Npoy4YBaHe Ha hakTopuTe,
BAMSIEIUM BbPXY CTOMHOCTTA Ha HanpaBeHUTE WHBECTUUMW. B pesyntaT Ha (uHaHcoBaTa U
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MKOHOMMYECKA KpU3a, Npe3 n3MmnHasliata rognHa ce HabnogaBalle cuneH OTMB Ha MHBECTUTOPUTE
OT KanuTtanoBUTE Na3apw, B PE3yNTAaT Ha KOETO LEHNUTE Ha LUEHHUTE KHWXKXA NMPETbpNAXa cnaj.

BanyTteH puck

®OHABLT € U3NOXKEH Ha BaNyTeH PUCK MNPV U3BLPLUBAHE Ha CAENKM C (DUHAHCOBM WMHCTPYMEHTH,
AEHOMMHMPAHM B YyXKAECTpaHHA BanyTa. B pe3ynTaTt Ha Te3n caesnku Bb3HWKBAT Npuxoan 1/ unu
pasxoau OT BasyTHM OMepaumu, KOUTO ce oTpassBaT B OTyeTa 3a goxoauTe. lpe3 OT4YETHUSA
nepuoa POHALT € MHBECTUPAn B KHMXXA, AEHOMUHMPAHN B eBpo. Cnea BbBEXAAHETO HA CUCTEMATa
Ha BanyTeH cbBeT B CTpaHaTa, 06MEHHUAT KypC Ha 6b/rapckust NeB CnpsiMo eBpoTo € (DUKCMpaH.
ToBa HaMansBa [0 rofisiMa CTEMNeH HaNIMYNETO Ha BaslyTEH PUCK OT NPEOLIEHKA Ha aKTUBMTE.

JIIO6OMUP BOSAMKVEB METKO BbNKOB
U3NBAHUTENEH AUPEKTOP U3NBbAHUTENEH AUPEKTOP
Y ,BEHYMAPK ACET MEHUIKMBHT” A} vyl ,BEHYMAPK ACET MEHWIDKMBHT"” AL}

AHTOAHETA BACUEBA
CYETOBOAUTEN
YA ,,BEHYMAPK ACET MEHWIKMBHT” A[]

Harta: 13.02.2009 r.
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