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Bbenexka* 30.06.2008 31.12.2007

AKTUBH

TeKyLin aKTUBU

®rHaHCOBM aKTMBU >>7 2 806 3710
Mapu 1 NapuvyHU eKBMBaNEHTU >> 8 346 894
B3emaHusa n pyru Tekylm akT1eu >>9 71 44
O6L0 TEeKYLUM aKTUBU: 3223 4 648
O6L10 akTHUBMU: 3223 4 648
Macusn
Tekywm nacuem
Takcu 3a Aeno3nTapHu yCyru 1 ynpasneHune >> 10 4 9
Apyru 3aabkeHuns >> 10 - 1
0610 TeKyLUM NAaCUBMU: 4 10
HeTHu akTMBK, nognexalym Ha pa3npeaeneHue Ha
npuTeXxaresimTte Ha AsAJI0Be C NpaBo Ha obpaTHoO >> 11 3219 4 638
M3KynyBaHe
O6wo nacuBu: 3223 4 648

*Homep Ha besie)xxKara OT MPHIIOIKEHNETO KbM TpumMmeceyeH puHaHcoB oTyer - "CYeToOBOAgHAa MOSIMTHKAE M besiexxkn "

BnAguMup BENMHOB
MPEACEOATEN HA CA4
Y ,BEHYMAPK ACET MEHUDKMBHT” A}

METKO BbNKoB

MU3NbNHUTENEH AUPEKTOP

TATAHA KOJIEBA

FNABEH CYHETOBOAMWTEJ

vyl ,BEHYMAPK ACET MEHWDKMBHT"” AL}

v ,, BEHYMAPK ACET MEHNIDKMBHT” A}

Harta: 11.07.2008 r.
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Asset Management

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

OTueT 3a goxoauTe

3a nepuopa 01 sHyapm - 30 roHm 2008 r.

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

(B xun. neBa)

benexka* 30.06.2008 30.06.2007
Mpuxoaun
®dUHaHCOBU Npuxoaun
Mpuxoan OT onepaLumm C LEHHU KHUXa >> 12 41 324
Mpuxoaun oT NUXBun >> 12 89 55
Mpuxoan oT AMBUAEHTU >> 12 77 11
0610 (hbMHaAHCOBN NpuUxoan: 207 390
Pa3xoaum
®duHaHCOBU pa3xoau
Pa3xoam OT onepaumm C LeHHWN KHUXKaA >> 13.1 -9 -20
06wwo pnHaHCOBM pa3xoau: -9 -20
Pe3yntaTt OT onepaumMm C LLeHHU KHMXKa: 198 370
OnepaTuBHM pa3xoau
Takcu 3a Aeno3uTapHu yCiyru u ynpasnieHue >> 13.2 -24 -22
Pa3xoam 3a nonyyeHu ycnyrm >>13.2 -20 -16
Pa3sxoau 3a apyru Takcu >> 13.2 -1 -6
06110 onepaTUBHM pa3xoam: -45 -44
MpoMsiHa B HETHUTE aKTUBU, NOoAJIeXALLM Ha
pa3npeaenieHne Ha NpuTeXaTtenuTe Ha AsJioBe 153 326

£.NRABO HA 00DATHO M3KVIVEAHE

*Homep Ha benexxara oT NpuIoKEHNETO KbM TpumeceyeH PMHaHCOB OoTYeT - "CYeToBOoAHa NMoJIMTHKA H 6esexkn"”

BnAAnMMUP BEJIMHOB
MPEOCEAATEN HA C4
YA ,BEHYMAPK ACET MEHUIDKMBHT” A}

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

TATAHA KOJIEBA

FNABEH CYETOBOAUTEJ

YA ,,BEHYMAPK ACET MEHWIDKMBHT” A[]

fAata: 11.07.2008 r.
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BenChMaI'k MEXANHEH ®UHAHCOB OTHET KbM 30 toHM 2008 roanHA

A sset Manavement A® ,,BEHYUMAPK DOHA-1 AKUMM 1 OBAMTALMN”

OTueT 3a NapuyHuUs NOTOK
3a nepuoaa 01 sHyapu - 30 roHm 2008 r.

Ha [loroBopeH ¢oHA "BeHuMapk ®oHa - 1 Akuum n obnmrayun”
(B xvn. neea)

benexxka* 30.06.2008 30.06.2007

MapuyeH NOTOK OT onepaTMBHA AENHOCT

M3XOAALL, MapyyeH NOTOK OT CAEJIKW C LUEHHM KHMXKA >> 14 -20 -1 755
BXOASILL, NapyyeH NOTOK MO CAENKM C LLEHHWN KHMXKa >> 14 789 918
TakCu 3a Aeno3nTapHW YCnyru v ynpasneHune >> 14 -33 -32
NapuyHM NnawlaHns Ha A4oCTaBYMLM >> 14 -20 -15
Apyrv Takcu >> 14 -1 -1

HeTeH napuyeH NOTOK OT onepaTuBHa AEWHOCT: 715 -885

MapuueH NoTok oT (puHaHCOBA AEHOCT
napuyeH NoToK OT EMUTUPAHE Ha AsJIOBE C NpaBo Ha 06paTHO

>> 15 198 1418
N3KynyBaHe

napuvyeH NOToK Mo 0bpaTHO M3KyneHu Asn0oBe C NpaBo Ha >> 15 1 460 526

obpaTHO M3KynyBaHe
HeTeH napnueH NOToK OT (pHAHCOBA AENHOCT: -1 262 892
HETHO M3MEHEHME Ha NapuTe N NapUYHUTE eKBUBANEHTH -547 7
napv n NapuyHn eKkBMBaneHTU B Ha4YanoTo Ha roanHaTta 893 586
Mapu m napMyHM eKBUMBaJIEHTU B Kpas Ha nepuvopaa: 346 593

*Homep Ha 6e/s1e)xKara OT NPHIOIKEHNETO KbM TpuMeceyeH pHHaHCOB oTyeT - "CyeToBogHa MOJIMTHKA M BeNIEKH "

BnAaauMupP BENMHOB METKO Bb/IKOB
MPEACEQATEN HA CA1 U3NMbAHUTENEH AUPEKTOP
YA ,, BEHYMAPK ACET MEHNMIXMBHT” A} v ,, BEHYMAPK ACET MEHUIDKMBHT” A}

TATAHA KONEBA
FNABEH CYETOBOAMTEN
v ,BEHYMAPK ACET MEHUIDKMBHT” AL}
Oata: 11.07.2008 r.

CTPAHMLA 4 OT 20



BenChMaI'k MEXANHEH ®UHAHCOB OTHET KbM 30 toHM 2008 roanHA

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

OTueT 3a NPOMEHUTE B HETHUTE aKTUBMH, NOAJIeXALUM Ha pa3npeaesieHne Ha
npuTeXaTesiMTe Ha ASJIOBE C NPaBo Ha 06paTHO M3KynyBaHe

kbM 30 toHKn 2008 r.
Ha [joroBopeH ¢oHA "BeHuMapk ®oHAa - 1 Akuum n obnurayun™
(B xvn. nesa)

Bpo# asnoBe o6wo

HeTHu akTMBMK, Noanexally Ha pa3npeaesieHne Ha
npuTeXaTenuTte Ha AsJIoBe C NpaBo Ha o6paTHO 26 512.0000 4 638
uskynysaHe kbM 31 anekemBpu 2007 r.:

EMuTUpaHu asnose No HOMMHanN 221 826.7051 114
O6paTHO M3KyneHu Asnose No HOMUHanM -57 974.7584 -862
PesepB npu emntnpaHe n obpaTtHO M3KynyBaHe -518
Pe3epB 0T npeoLieHKka Ha (PMHAHCOBU MHCTPYMEHTH -306
YBenuueHue Ha HEeTHUTE aKTUBY, NoAIeXallM Ha

pa3npepenieHve Ha npUuTeXxaTtenuTe Ha AfA0Be C NpaBo 153

Ha o6pDaTHO M3KvNvBaHe

06110 HETHN aKTUBMK, NOAJIeXKALUM Ha pa3npeaesieHme
Ha NpUTeXaTesiMTe Ha AA0BE C NpaBo Ha 06paTHO 190 363.9467 3219
n3kynyBaHe kbmMm 30 toHn 2008 r.:

BnAAUMUP BENMHOB METKO Bb/IKOB
MPEACEAATEN HA CQ1 M3NbAHUTENEH AUPEKTOP
YA ,,BEHYMAPK ACET MEHMIDKMBHT” A} YA ,,BEHYMAPK ACET MEHMMKMBHT” A/}

TATSIHA KOJIEBA
FNABEH CYETOBOAMUTEN
Y[ ,BEHYMAPK ACET MEHUIKMDBHT” A}
Aata: 11.07.2008 r.
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——Asset Managemen O® ,,BEHYMAPK DOHA-1 AKLMM 1 OB ALK

CYETOBOJHA MOJIMTUKA N BEJTEXXKU
KbM MEXXAWHEH ®UHAHCOB OTYET
HA [1OrOBOPEH ®OH/
»BEHYMAPK OOHA—-1 AKLIMK U OBIUTALIMIA"
KbM 30 toH1 2008 roanHA
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BenChMaI‘k MEXANHEH ®UHAHCOB OTHET KbM 30 toHM 2008 roanHA

T Asset Management—— A® ,BEHYMAPK DOHA-1 AKLIMM 1 OBNIUTALIMN”

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

HorosopeH ¢oHa ,beHuMapk ®oHa-1 Akumm u obnuraunn” (,doHAa”) e opraHusmpaH wm
ynpaenssaH oT Y[ ,beHuMapk AceT MenunpxmbHT” ALl, rp. Codusi, Bb3 OCHOBA Ha pelueHne Ha
CvBeTa Ha avpektopute M O6WOTO CbbpaHMe Ha akuMOHepuTe Ha YNpaBnsBalOTO APYXECTBO,
nposedeHn Ha 01.07.2005 rogmHa. ®oHALT MMa w3gageHO paspeweHve oT Komucusta 3a
duHaHcoB Hapzop N94-Ad ot 06.10.2005 roauHa C npeaMeT Ha [AeMHOCT KOMEeKTUBHO
WHBECTUPAHE B LEHHW KHWXA U APYrv NNKBUAHW (DMHAHCOBM akTMBKM No un. 195 oT 3akoHa 3a
nybnMYHOTO npeanaraHe Ha LUEHHWM KHWXa Ha NapuyHu CpeacTtBa, HabpaHwu ype3 nybanyHo
npeanaraHe Ha Asno0Be, KOETO Ce OCbLUEeCTBABA Ha NMPpUHUMMA Ha pasnpeaeneHne Ha pucka.

[leiHOCTTa Mo OopraHu3upaHe, ynpasfeHue, npoaaxba u 0bpaTHO M3KynyBaHe Ha As/oBe OT
®oHAa, KaKTO M pa3kpvBaHe Ha MHMOPMaUMs OTHOCHO AEMHOCTTa My, Cce aaMMHUCTpupa oT Y[
~beHuUMapk AceT MeHnpxMbHT” ALl Ha agpec rp. Codwus, yn. Buckap nnaHnHa N219.

®oHABLT HE € CaMOCTOSITE/THO IOPUANYECKO /NLE M HEe NpuTeXaBa MNPaBOCYOEKTHOCT, HMUTO
yrnpaBuTeNHN opraHn. ®oHABLT npeacTaBnsBa MMyLECTBO, 060C06€HO C Uen KONEKTUBHO
WMHBECTUPAHE B LEHHW KHWXa WU APYrY NUKBUAHM (DUMHAHCOBKM akTuBM no un. 195 ot 3MMNUK Ha
MapvyHM CpeacTBa, HabpaHu upe3 nNybnnyHO npeanaraHe Ha AsnoBe. Bcuuky akTuBM, KOMTO ca
npuaobutn 3a ®oHaa, ca obwa cobCTBEHOCT Ha MHBECTUpanuTe B Hero nuua. lNedanbute un
3arybute Ha ®PoHAa ce noemaT OT MHBECTUTOPUTE, Cbpa3MEPHO Ha TEXHUS ASN B UMYLLECTBOTO My.

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

MNy6bnnyHOTO nNpeanaraHe Ha asinoBe Ha ®oHaa 3anoysa Ha 14 gekemspu 2005 rognHa, KaTo A0
kpast Ha 2005 rognMHa He e M3BbPLUBAHO 0O6paTHO M3KyMnyBaHe Ha ASNOBE, Tbi KaTo POHABLT HSAMA
pocturHat 500 000 neBa HETHA CTOMHOCT Ha aKTUMBUTE CbINacHO M3UCKBaHUSATA Ha un. 166, an. 3
oT 3MMNUK. Ha 17 deBpyapn 2006 roaMHa HeTHaTa CTOMHOCT Ha akTuBuTe agoctura 509 474.75
NeBa M 3anoysBa OnpeaensiHeTo Ha LeHa 3a obpaTHo u3kynysaHe. [y6nMYHOTO npegnaraHe u
0b6paTHOTO Wu3KynyBaHe Ha AsnoBe Ha [loroBopHus (OHA Ce OCblUecTBABA 4pe3 TrUuLIEeTa,
ocurypenu ot Y ,,beHuMapk AceT MeHUaKMbHT” A/l

AkTnBWTE, cObCcTBEHOCT HAa POHAA, Ca MoA NONEeYUTENCTBOTO Ha ,PaidanseHbank Bbnrapus” EAL,
KOSITO KOHTPO/IMpa HEroBUTE OMepaumu U U3UYUCNSIBAHETO Ha HETHaTa CTOMHOCT Ha aKTUBWUTE Ha
®oHaa.

Ha nposeaeHo O6wo cubpaHue Ha akumoHepute Ha Y[ "BeHuMapk AceT MeHumxMbHT" ALl OT
17.01.2008 r., gencTBallo OT CBOe MMe M 3a cMeTka Ha AP "BeHuMapk ®oHa-1", 6sixa B3eTU
CNeAHUTE BaXKHW peLleHust:

» T[lpoMsiHa Ha HaMMeHOBaHMETO 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 ASN0Be A0 YeTBbPTUS 3HaK.

LintnpaHmTte npomMeHn 6sixa cbOTBETHO 0A0bpeHn oT Komucusa 3a pMHaHCOB HaA30p W Bsi30Xa B
cuna ot 14.02.2008 r.
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BenChMaI‘k MEXANHEH ®UHAHCOB OTHET KbM 30 toHM 2008 roanHA

T Asset Management A® ,BEHYMAPK DOHA-1 AKLIMM 1 OBNIUTALIMN”

II. OCHOBHM CYETOBOAHW MPUHUMMU W METOAW, MNPWIOXEHU NMPU W3rOTBAHETO HA
MEXXAWHHUA ®UHAHCOB OTYET HA A® ,,BEHYMAPK ®OHA-1 AKLUMU U OBJIUrALMKN" KbM 30
oHU 2008 roauHA. CYETOBOHA MOJIUTUKA

>> 1. CYETOBOAHA NMOJINTUKA

CuetoBogHaTa nonutnka Ha Ad® ,beHuMapk ®oHa-1 Akumm u obnuraummn” e paspaboTeHa
CbrNMacHO M3UCKBaHMATA Ha TeKyWOTO CYETOBOAHO 3aKOHOAATENCTBO, MexayHapoaHuTe
CTaHZapTM 3a (UHAHCOBM OTYETM M MexayHapoaHUTe CYeTOBOAHWM CcTaHaapTw. Lenta Ha
CYEeTOBOAHATA MOMTUKA € Aa Cb34ade CUMYPHOCT OTHOCHO (DMHAHCOBWUTE OTYETM, KOUTO Aa
npeacTaBsaT BAPHO M AOCTOBEPHO (PUHAHCOBOTO CbCTOSIHME Ha POHAA.

®OUHaAHCOBUTE OTYETM Ca M3rOTBEHWN Bb3 OCHOBA Ha U3NCKBAHUSITA Ha MexayHapoaHUTe CTaHAapTy
3a (PMHAHCOBM OTYETM U MeXAyHAPOAHUTE CYETOBOJHN CTaHAAPTW.

CueToBOACTBOTO Ha POHAA Ce OCbLIECTBSIBA MpU CNa3BaHe Ha CrieHUTE OCHOBHU MPUHLUMMN:

» TeKylWO HauucnsiBaHe — MPUXOAMTE W PasXoAMTe Ce HAUYUCNABAT B MOMEHTa Ha TAXHOTO
Bb3HWKBaHE, @ He KOrato Ce Mnosy4aBaT napyu WM NapuyHU €KBUBANEHTM, CBbP3aHMU C TSX,
KaTo Mo TO3M HAYMH onepauuuTe ce oTpa3siBaT BbB (MHAHCOBUTE OTYETU 3a Nepuoaa, 3a
KOWTO Ce OTHacsT;

» [OeicTBallo NpeanpusiTue — npeLeHsiBa ce cnocobHocTTa Ha ®oHAa a NPOAb/IKM HOPMASHO
CBOSITA AEMHOCT B npeasuaMMoTo Obaelle; DOHABLT HSIM@ HaMepeHWe Aa NUKBUAMPA WK
HaManu 3HauYMUTENHO CBOSATA AEMHOCT; HE Ca Hanuue CbbUTUS U YCNoBUS, KOUTO Buxa Mornu aa
CE OTPa3sAT CbLUECTBEHO BbPXY AENHOCTTA My;

» nNpeanasnuBOCT — OTYMTAHE Ha BCUYKM MpeArosiaraeMm pUCKOBE M Bb3MOXHW 3arybu, c ornep
OTpa3siBaHe Ha Mo-ToYeH (hMHAHCOB pe3ynTar;

P CbMOCTaBUMMOCT MeXxay NpUXoam U pasxoau — pa3xoauTe, U3BbpLUEHW MO onpeaeneHa caenka
nnn onepauud, ce oTpasdBaT B Nnepuoaa, B KOMTO ce nony4yaBat U3rogute OT CAENIKaTa,
npuxoante cCe npu3HaBat B nNepunoda, B KOUTO Ca OT4YeTeHU pasxoaute 3a TAXHOTO
nony4vyaBaHE,

» NpeaMMCTBO Ha CbabpXaHueTo npea d¢opMata — oTyeTuTe TpsibBa [Ja oOTpassiBaT
MKOHOMMYECKATa CbLIHOCT Ha CbOUTUSITA U OnepaLmuTe, a He TsXHaTa npaBHa dhopMa;

P> 3anasBaHe Ha CcYyeToBOA4HaTa NOMUTMKA OT MpeaxogHu nepuoanm — C Uen nocturaHe Ha
CbNOCTAaBMMOCT Ha d)VIHaHCOBVITe OTYETU NpPE3 OTAENHUTE Nepnoan,

» nocnefoBaTeNIHOCT — MNPEeACTaBSHETO W Knacudukauusita Ha CTaTuMTe BbB (PUHAHCOBUTE
oTyeTn TpsbBa fOa ce 3anasBa npe3 OTAENHUTE MEePUOaAM, OCBEH aKO He € HacTbhuna
3HauMTENHA MPOMSAHA B XapaKTepa Ha [erHoCcTTa Ha ®oHaa v npoMsHata 6u aosena Ao no-
JIOCTOBEPHO NpeACTaBsAHE Ha (DMHAHCOBOTO MYy CbCTOSIHME UMM B C/lyYalt ye MpoMsiHaTa BbB
(bHaHCOBUTE OTYETM € HaNOoXEHa OT HOPMATUBEH akT;

» CbLUECTBEHOCT — BCUYKM CbLIECTBEHM CTaTUM U CyMU Ce€ MpPeAcTaBaT OTAeNHO BbB
(DVMHAHCOBUTE OTYETM; HECBLLLECTBEHUTE CyMU C MoaobeH XapakTep ce obeauHsiBaT M He ce
MocoyBaT KaTo OT/ZeNHa CTaTusl B OTYETa;

» KOMMNEHCMpaHe — 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 M pasxoamn ce AOorycka WM B ciydauTe,
KoraTo ToBa 61 OTpasn/io NO-TOYHO CbLUHOCTTa Ha ornepauusTa UnmM CbbUTUETO.

»~beHuMapk ®oHa-1 Akumn n obnuraumm” OCblUECTBSIBa CHETOBOAHATa CU OTYETHOCT Bb3 OCHOBA
Ha NpuHUMNA 3a AOKYMeHTanHa 060CHOBAHOCT, KaTO Cra3Ba M3UCKBaAHMATA 3a CbCTaBSHETO Ha
[OKYMEHTUTE CbI/laCHO AENCTBALLOTO 3aKOHOAATESNCTBO.
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>> 2. OTYUTAHE HA CAENIKN C LEHHU KHMXA

>> 2.1. ONEPALIMM NO NOKYNKO-NMPOAAXBA HA LEHHU KHM)KA

OTunTaHeTO Ha CAenKMTe C LUEHHM KHWXKA Ce WU3BbplBaA CblaCHO W3UCKBaHMATA Ha
MexayHapoaeH cyeToBofeH cTaHaapT 32 n MexayHapoeH cyeTosogeH ctaHaapT 39.

MbpBOHAYaNHOTO 3anpuXoAsBaHe Ha LEHHUTE KHWXa B HanaHca Ha PoHAa 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 MAM B AWTbPCKUS MapX.
[epuBaTBHUTE (UMHAHCOBM WHCTPYMEHTM BMHArM ce KnacuduuupaT KaTo AbpXaHu 3a
TbpryBaHe, OCBEH B C/lydaWTe, KOraTo Ca OMNpeaeneHn KaTo edeKTUBHU XemKupalm
WHCTPYMEHTH;

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

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

Bcnukn ueHHM kHuKa, cobctBeHoCT Ha ,beHuMapk ®oHa—-1 Akumu u obnuraummn” kbm kpas Ha 30
toHn 2008 roamHa, ca OTHeCeHM KbM rpyrnaTta Ha LEeHHUTE KHMXKa Ha pa3nosioXkeHue 3a npogaxba.

Mpe3 TeKyWMST OTYETEH NEPUOA METOABLT Ha OTYMTAHE Ha CAENKWU C LEHHW KHWXA Ha [JoroBOpHMS
doHA e paTaTta Ha TbpryBaHe (AaTa Ha caenkata). lNpy To3n MeToA LEHHUTE KHUXA Ce 3anucBaT
(otnnceat) ot 6anaHca Ha doHAA Ha AaTaTa Ha CKAOYBaHE Ha CAENKaTa, @ He Ha AaTtaTa Ha
NnpexBbp/isiHe Ha COBCTBEHOCTTA BbpXy TsAX. [peoueHKaTa Ha LEHHWUTE KHMXKa 3ano4yBa Aa ce
M3BbpLIBa OT MOMEHTa Ha TAXHOTO 3aBexAaHe B banaHca Ha PoHAa CbrnacHO U3MCKBaHUSITA Ha
MexayHapoaeH cyeToBogeH ctaHaapT 39.

OTNUCBAHETO Ha LEHHUTE KHWXa OT BanaHca Ha ®oHAa cTaBa Mo TAXHaTa 6anaHcoBa CTOMHOCT
KbM AaTaTa Ha CK/IloUBaHe Ha caenkaTa 3a npoaaxba. PasnukaTta mexay 6anaHcoBaTa CTOMHOCT U
NpoAaXHaTa MM LieHa Ce OTpas3dBa KaTo (PMHAHCOB MPUXOA MM Pasxof OT OnepaLun C LEHHM
KHMXa. HaTpymaHusIT nNpeoLeHbUYeH pe3epB Ha KHWKaTa, 06eKT Ha npopaxbaTa, ce OTnMCBa U
B3eMa oTpaxeHue B OTuyeTa 3a goxoauTe Ha doHAaa KaTo (DUMHAHCOB MPUXOA MNM pasxon OT
onepauun C LEHHM KHUXa.

>> 2.2, NMNoCNEABALLO OLEHABAHE HA LIEHHM KHWKA

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

MpeoueHKaTa Ha LEeHHUTE KHUXa Ce M3BbpLUBA BMHArM rno TAXHaTa nasapHa UeHa, KoraTto umat
TakaBa, onpegeneHa cobrnacHo [lMpasunata wm lNpocnekta Ha [loroBopHus ¢doHA. B cnyvauTe,
KoraTo nasapHa LUeHa He Moxe aa 6bae onpegeneHa, npeoueHKaTa Ha UEeHHUTE KHWXka ce
M3BbPLLBA MO EKCMNEPTHO onpeaeneHa cnpaBeasimBa CTOMHOCT.

JloroBOpHUAT (poHA € Bb3Npuen NonanTUKa MPeoLEHKUTE Ha LEHHUTE KHMXa OT nopTtdenna, Ha
pa3nosnioXkeHue 3a npoaaxba, Aa ce OTpas3siBaT B HETHATA CTOMHOCT Ha aKTUBUTE, MOANEXALUM Ha
pa3npegeneHne Ha npuTeXaTenute Ha AsnoBe C npaBo Ha o06paTHO W3KynyBaHe, KaTo
npeoueHbYeH pe3epB CbIIAaCHO 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)XAeCTpaHHa BafyTa, 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 AkumMmM u obnuraummn” uma 3aab/mKeHUeTO Aa M3KynyeBa obpaTHO cBouTe
[AA10BE OT UHBECTUTOPUTE CU, KaTO MHBECTUTOPUTE He Ab/hKaT pa3xoau 3a 0bpaTHO U3KynyBaHe.

>> 5. TEKYLLUU AKTUBU N NACUBU

TeKkylwmMTe aKTUBM M NacMBK ca Te3an, Kouto ,beHuMapk ®oHa — 1 Akuumn n obnmraummn” oyvakea aa
peanusupa (ypean) B paMkuTe Ha 12 Meceua 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 dhopMMpaT 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
eXeoHeBHO B OTyeTa 3a JoxoauTe Ha PoHaa. HauucnaBaHeTO Ha fvxBa MO AbLJArOB
MHCTPYMEHT HE 3ano4yBa Aa TEYE A0 AaTaTa Ha ypexXAaaHe, Korato ce CMEHA cobcTBeHOCTTa
BbpXYy LEHHUTE KHUXa,

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

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

>> 7. ®DUHAHCOBU AKTUBU

®uHaHcoBUTE akTMBK B nopTdenna Ha ,beHuMapk ®oHa—1 Akummn 1 obnuraummn” kbM kpast Ha 30
toHn 2008 roauHa ce CbCTOAT OT 60PCOBO TbpryBaHW akumMuM Ha 6barapckv npeanpusaTis u
6opcoBo TbpryBaHu obnuraumm, C M3KIIOYEHWE Ha emucumute obnuraumu, musgageHun ot ,Posn
Motentoc” A wn ,Codusi komepc kpeaut rpyn” A, KOMTO KbM JaTaTa Ha W3roTBsSHE Ha
MeXxanHHUS PUHAHCOB OTYET He ca 60opcoBo Tbpryemu. ObliaTa CTOMHOCT Ha NpUTEXaBaHUA
noptdeinn e B pa3mep Ha 2 806 201.72 neBa, CbCTOAL Ce OT LEHHM KHMXA, Ha Pa3nosioXeHve 3a
npogaxo6a.

CTpykTypaTa Ha nopTdenna B akuuMm M eauHuYHaTa UM ueHa kbM 30 toHn 2008 roauHa ca
npeacraseHn B Tabnuua 1.

BanaHcoBa CTOMHOCT Ha npuTeXxaBaHUTe akKLuu

Jabma 1 (B nesa)
ApysecTso Bpoii Enutmqua CroiHocT kbM 30  MpoueHT oT
CToMHoCT toHM 2008 r. BCUUYKN aKTUBU
beHuMapk ®oHg Umotn AACUL 127 038 1.794 227 906.17 7.07%
EHemoHa A} 1195 18.366 21 946.77 0.68%
NHaycTpraneH kanuTan xonauHr A 15008 7.859 117 940.37 3.66%
WHTepkanutan Mponbptn AusenonmbHT AACUL 14 099 10.300 145 219.70 4.51%
Kaonun Al 2167 10.472 22 692.82 0.70%
KopnopaTtuBHa TbproBcka 6aHka Al 777 91.033 70 732.64 2.19%
MoH6at ALl 3950 12.806 50 583.70 1.57%
MoH6aT ALl - 6nokunpaHm 4 250 13.065 55 526.25 1.72%
Codpapma Jloructuka AL 16 365 1.245 20 374.43 0.63%
Cochusi Komepc-3anoxHu kblum Al 24 544 5.675 139 287.20 4.32%
Topopos A} 59 341 1.446 85 777.42 2.66%
®ebplineit Mponbptic AACULL 49 200 1.845 90 774.00 2.82%
DoHp, 3a HeaBXMMKM nMoTu Bbenrapua AACUL, 53 940 1.661 89 567.37 2.78%
Xvmumnopt AL 7 708 8.901 68 608.91 2.13%
Oéuyo: 379 582 1206 937.75 37.45%

AkumnTte B noptdeina Ha AP ,beHuMapk ®oHg — 1 Akummn n obnuraummn” kbm 30.06.2008 r. ca
npeoueHeHn cbrnacHo MpaBunaTa 3a oueHka Ha nopTdenna n onpeaensiHe HeTHaTa CTOMHOCT Ha
aKkTMBMTe Ha PoHAa.
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OctaHanaTa 4act OT nopTdenna Ha QPoHAa, NpeacTaBnsiBalla MHBECTUMUMM B obnuraumm, e
npeacraseHa B Tabnvua 2.

BanaHcoBa CTOMHOCT Ha npuTeXxaBaHUTe ABbJIrOBU LEHHU KHM)XKaA

Jabma 2 (B nesa)
ApysecTso Bpoii Enutmqua CroiHocT kbM 30  MpoueHT oT
CToMHoCT 1oHM 2008 r. BCUUYKN aKTUBU
A Tv In HeTtybpk ALl 100 915.7415 91 574.16 2.84%
Aytoboxemus A} 88 1 649.7949 145 181.96 4.50%
Bbpocc Xonaumnr A 65 595.1488 38 684.67 1.20%
EBponuiz Ayto Al 102 663.6397 67 691.25 2.10%
Etan Aagpec Al 142 328.0081 46 577.15 1.45%
MeTusn AQ 38 6 387.2108 242 714.01 7.53%
Posin Motentoc AL 35 2 039.3971 71 378.90 2.21%
CB. cB. KoHcTaHTuH 1 EneHa A - 1 24 5 582.4092 133 977.82 4.16%
CB. cB. KOoHCTaHTWH 1 EneHa ALl - 2 118 1 537.4400 181 417.92 5.63%
Codus komepc kpeaut rpyn A 100 1 972.0470 197 204.70 6.12%
Tb tOHMOHGaHK AL 45 3612.5167 162 563.25 5.04%
Tu by Al JnsuHr Af 80 2 753.7275 220 298.18 6.84%
Oéuyo: 937 1599 263.97 49.62%

KbM 30.06.2008 r. Bcvukm obnuraumm ca oLeHeHn cbrnacHo MpaBunaTa 3a oueHka Ha nopTdenna
N onpeaensiHe HeTHaTa CTOMHOCT Ha akTMBMTe Ha ®oHza.

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

CobrnacHo gencreawmTe MNpaBuna Ha ,beHuMapk ®oHa—1 Akuum m obnuraumm” kbm 30 toHn 2008
roguHa ao 60% oT akTMBUTE My MoraT Aa 6baaT BNOXEHU B akuMM Ha 6barapcku npeanpusTus u
80 60% B obnurauun, nsgaaeHn ot 6barapckm eMuteHTU. CnaseHn ca NPOLEHTHUTE OrpaHUYeHns
3a UHBECTUUMUTE B akumun 1 obnuraumu.

~beHUMapk ®oHa-1 Akumm n obnuraumm” M3BbLPLUBA €XeAHEBHA MpeoLeHKa Ha aKTUBUTE OT
noptgenna cn. Pasnukute mMexay oTdeTHaTa CTOMHOCT M Ma3apHaTa LieHa Ha BCsKa LeHHa KHWra
ce oTyMTaT B NpeoLeHbYeH pe3eps.

>> 8. MNAPU U NAPUYHU EKBUBAJIEHTU

Bcuukn napunyHm cpeactea Ha ,,beHuMapk ®oHa—1 Akummn n obnumraummn” kem 30 toHm 2008 roamHa
ca B 6brapcku neBa. B NpoLUeHTHO CbOTHOLWEHME KbM CTOMHOCTTA Ha 06LNTE akTUBY, NapUYHUTE
cpeactea npeacrasnssat 10.75% npu HOpMaATMBHO OrpaHudeHne He no-mManko ot 10% ot
akTueute Ha ®oHAa Aa 6bAaT NapuyHW CpeacTBa B Kaca, B3eMaHUs MO 6e3CPOYHM UK CbC CPOK
A0 3 Meceua 6aHKOBM OEnO3UTU WUAW LEHHU KHWXKA, UAW ApYyrn NnaTexHu cpeactsa. OTKpUT e
€0WH cpoyeH aeno3uT 3a cyMmaTa oT 150 000.00 neBa, KaTo NMXBUTE MO HErO Ce OTYUTAT B NpUXoa
exxeIHeBHO M ca nocoyeHn B OTYeTa 3a AOXOAMTE 3a nepuoja.

I1apu MU NapUuyHN €KBUBAJIEHTU

Taﬁ/m_LE 3 (B ne_Ba) (B ne_Ba)
CroitHocT kbM 30 MpoueHT ot CroiHocT kbM 31  MpoueHT oT

loHM 2008 r. BCMYKM aKTMBU __AekeMBpyn 2007 r. BCUUKYW aKTUBK
MapuyHK cpeacTea B 6poit 129.41 0.00 292.40 0.01
MapuyHn cpeacTBa No 6e3cpoyHM Aeno3nTr 193 108.82 5.99 588 329.36 12.66
MapuyHu cpeacTBa No 6aHKOBK AEMO3UTH CbC CPOK 153 073.33 4.75 305 000.00 6.56
3 Meceua o nagexa
O6uyo napnyHn cpegcrsea: 346 311.56 10.75 893 621.76 19.23
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>> 9. B3EMAHUSA U APYIM TEKYLLN AKTUBU

BaemaHusa
Tabmua 4 (B nesa)
CroiiHocT kbM 30 CroifHOCT KbM 31

toHn 2008 r. AekeMBpu 2007 r.

B3emMaHusa no onepaumm C LEHHU KHUXA - 41 654.80

B3emMaHua No HaunCnIeHn AMBUAEHTU 69 546.89

B3eMaHe no HauncneHn Nnxsun rNo Aeno3nTu 466.87 2 814.05

Takca KOH 150.00 -

Takca B®B-Codms 300.00 -

0610 B3eMaHHs: 70 463.76 44 468.85

>> 10. TEKYLLUM NACUBU

TekywnTe 3aab/ikeHus Ha QoHAA KbM Kpasi Ha nepuoda ca KnacudbvuMpaHu Hai-o6lo B [Be
rpynu — Takcu 3a AEnO3UTapHU YCIyrv U YNpaBleHWe, KbAETO Ca BK/IHOYEHW Bb3HArpaxxaeHUeTo
Ha YnpaBnsiBalOTO ApYXecTBO Ha PoHaa, TakcuMTe 3a 3anucBaHe M 06paTHO U3KynyBaHe,
Bb3HarpakaAeHNeTo Ha 6GaHKaTa [eno3nTap W 3adb/DKEHMSITA KbM KIMEHTUTE. B CTOWMHOCTHO
U3paXKeHWe ce NpeacTaBsiT, KAKTo CleaBa:

TexkyLwin nacusem
7'65/7Mia 5 (B neBa)
CrouHocT kbM 30 CToMHOCT KbM 31

HOHM 2008 r. AeKeMBpu 2007 r.

Bb3Harpa)xaeHve Ha ynpaBnsBalloTo APYXXECTBO 3 057.19 3959.25
ngﬁja 3anuceBaHe u obpaTHO M3KynyBaHe Ha 278 4 841.71
Bb3Harpa)kgeHue Ha 6aHkaTa aenosuTap 502.00 516.15
3a4b/MHKEHUS KbM KITMEHTU 129.41 472.40
3aabmkeHne kbM KOH 150.00 -
060 TeKyLyn nacmusm: 3861.38 9789.51

TakcuTe 3a 3anucBaHe Ha AS/I0BE Ca BK/OYEHW B EMUCMOHHATA CTOMHOCT Ha A4S/ M ca B pa3Mep
Ha 1% OT HeTHaTa CTOMHOCT Ha aKTUBWUTE Ha eauH Asn. MNpu 3anMcBaHETO Ha ASNIOBE M CbOTBETHO
MOCTbMNBAHETO Ha €MUCMOHHATa CTOMHOCT Mo cMeTka Ha doHaa ce OTUNCNSABAT Ab/HKUMUTE KbM
YnpaBnaBalloToO APYXECTBO TaKCM, KOETO M MOCOYBa KaTo TeKylM 3aab/keHus. Takcu 3a
06paTHO U3KYMNyBaHe He Ce yabpXarT.

>> 11. HETHU AKTUBW, NMOAJNEXALLWU HA PA3MPEOEJIEHUE HA MPUTEXXATEJIUTE HA OAJIOBE C
MPABO HA OBPATHO U3KYMYBAHE

®oHABLT NpeacTaBnsBa UMyLLECTBO, 060Cc06eHO € Lien KOMEKTUBHO MHBECTUPaAHE B LEHHU KHUXA U
Apyrn NUKBMAHWM UHAHCOBM akTuBM No yn. 195 ot 3MMUK Ha napuyHu cpeactBa, HabpaHu 4ypes
nybnMyHO npepnaraHe Ha asnose. Bcvuku aktmeBuM, KOMTO ca npuaobutn 3a ®oHpa, ca obwa
Cco6CTBEHOCT Ha WHBeCTUpanuTe B Hero nuvua. lMevyanbute n 3arybute Ha PoHaa ce noemart OT
MHBECTUTOPUTE, Cbpa3MepHO Ha TEeXHUS AN B MMYLECTBOTO My, KaTO AOXOAbLT, peanu3vpaH oOT
yrnpaBfieHNETO Ha aKkTMBUTE Ha [oroBopHust oHA, Moxe Aa 6bae NonydeH OT MHBECTUTOPUTE MO
BCSKO BpeMe 4ype3 rnogasBaHe Ha Mnopbuyka 3a obpaTHO M3KyrnyBaHe Ha Asnose. PasnukaTta mexay
LeHaTa, No KOSITO Ca KyneHu ASNOBETE M LeHaTa, No KOATO CbliuTe ca npoaageHn obpaTHO Ha
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ﬂ,OFOBOpHMﬂ d)OH,EI,, npeacrtaBigBa A0XOAbT Ha CbOTBETHUA UHBECTUTOP, pE€asin3npaH OT HETOBOTO
AANOBO y4acCTuUe.

CbrnacHo pa3snopeabute Ha MexayHapoAaeH c4yeToBoAeH CTaHAapT 32, 3a4b/HKEHWETO Ha
npeanpusTUETO Aa M3Kynn obpaTHO COBCTBEHUTE CU ASNOBE CPeLly MapuyHU CpeacTBa nopaxkaa
(MHaAHCOB MacMB 3a HacTosilaTa CTOMHOCT Ha CyMaTa Ha 06paTHOTO M3kynyBaHe. M Tbil KaTo
usnata CTOMHOCT Ha CobCTBEHMSI KanuTan Ha [loroBopHMs (poHA e B pe3ynTaT Ha eMUTMPaHM
COBCTBEHM AS/10BE HA MHBECTUTOPY C MpaBO Ha 06paTHO M3KyMnyBaHe, CbObpa3HO U3MCKBaHUSATA
Ha MexayHapoaHUTe CYEeTOBOAHW CTaHAapTW, B banaHca e OTpa3eHo KaTo HETHU aKTUuBM,
noanexalum Ha pasnpegeneHve Ha npeTexaTennTe Ha AsSn0Be C NpaBo Ha 06paTHO M3KyNyBaHe.

KbM pgaTaTta Ha M3rotBsHe Ha MeXAuMHHUS UMHAHCOB OT4YeT [oroBOpHUSAT (pOHA M3daBa CaMo
AsnoBe C npaBo Ha 06paTHO U3KYyrMyBaHe.

HeTHn akTuBu, noanexawm Ha pasnpefesieHMe Ha npuTexaTenuMTe Ha [As10Be C NpaBoO Ha
obpaTHO u3kynyBaHe Ha ®oHaa kbM 30 toHM 2008 roauHa Bb3IM3a Ha obWa CTOMHOCT
3219 115.66 neBa. B Tabnuua 6 e nocoyeHo NoapobHO pasnpeaeneHne Ha nepata, opMmupaLLm
HeTHUTe akTMBM Ha ®oHaa.

HeTHM akTUBM, NoAieXally Ha pa3npeaesieHMe Ha npuTexxatesiuTe Ha AsasoBe C
npaBo Ha 06paTHO u3KynyBaHe
Tab/mya 6 (B neBa)
CtoiHocT kbM 30 CroitHOCT KbM 31
oHu 2008 r. aexkemepu 2007 r.

EmMuTnpaHu ganose 2 765 087.06 4 738 400.00
O6paTHO M3KyMeHn asnoBse -861 447.58 -2 087 200.00
MpeMun oT eMUTUpPaHE Ha ASNOoBE 1 350 967.13 1269 913.08
OT16buBM Npu eMUTMpaHE Ha AsSNoBe -1 567 876.21 -968 540.83
lMonoXkuTenHa npeoueHKa Ha LEeHHM KHMXKa 1911 262.77 5549 911.14
OTpuuatenHa npeoueHKa Ha LeHHM KHUXKa -1 569 905.21 -4 902 108.88
HepasnpeaeneHa neyanba OT MMHaIM rOAVHU 1 037 570.35 90 217.35
HaTpynaHa neyan6a/3aryba 3a nepuoaa 153 457.35 947 353.00
Oébujo: 3219 115.66 4 637 944.86

Kbm 30 toHm 2008 rogmHa ®oHabT uMa 190 363.9467 asna B obpalleHue, KaTo TaxHaTa obuia
ctovHocT e 1 903 639.48 neBa (Tbi KaTO BCekM Aan e ¢ HommHan ot 10.00 neBa) u npeacTaenssa
pa3Mepa Ha pasnoBete B obpaweHune no banaHca Ha ®oHga. Cnepg HanpaBeHM MNPOMEHUM B
npocnekta Ha ®oHAa Npe3 MbpPBOTO OTYETHO TpuMeceune Ha 2008 roauHa, 3anoyHa n3gaBaHe Ha
YacTU4HK asnose Ha PoHaa.

KbM pesepBute Ha ,beHuMapk ®oHa-1 Akuum un obnuraumm” ce oTHacaT opMupaHuTe nNpemMum
npu eMMTUpaHe n 06paTHO M3KyrnyBaHe Ha ASN0BE M pe3epBuTe OT MpeoLleHKa Ha LieHHU KHUXa B
noptdenna Ha JoroBopHus ¢oHa. Pe3epBbT OT eMUTUMpaHe M 06paTHO M3KynyBaHe ce opMupa
KaTO pa3fiMka MeXxay HOMMHanHaTa CTOMHOCT Ha eAuH ASN U HETHaTa CTOMHOCT Ha aKTMBMUTE Ha
€AVH AN Npu eMUTUPaHE, U KaTo pa3fivka MeXAy HeTHaTa CTOMHOCT Ha aKTUBWUTE Ha €AuH Asn U
HOMMWHaNHaTa CTOMHOCT Ha eaunH AN Npyu 06paTHO M3KynyBaHe Ha As0BeE.

MpeoLeHKaTa Ha LEHHUTE KHWXA, Ha Pa3nonioXeHuWe 3a npoaaxba, ce otuMTa oT PoHaa B
COBCTBEHMSI MY KamuTasn KaTo NpeoLeHbYEH pe3eps.

Pe3ynTaTbT OT U3BbpLUBaAHaTA (PMHAHCOBA AEMHOCT Ha [lJoroBOpHMS OHA KbM Kpasi Ha OTYETHOTO
TpuMeceune e nedanba B pa3mep Ha 153 457.35 neBa.

C n3MeHeHMaTa B 3aKOHa 3a KOpPropaTMBHOTO NMoAoOXoAHO obnaraHe, B cuna ot 01 aHyapu 2006
roauHa, nevanbarta Ha foroBopHuUTe (hoHAOBE € 0cBoboAEeHa OT KOPNOpaTUBEH AaHbK.
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IV. BENEXXKN KbM OTYETA 3A AOXOAUTE

>> 12. Mpnxoau

®uHaHcosuTe npuxoam kbM 30 toHn 2008 rognHa B pe3ynTaT Ha yrnpaB/ieHne Ha obwms nopTtdenn
Ha ®oHAaa ca B pa3Mep Ha 207 725.24 nea, pasnpeneneHn no oTaenHu nosuvuum, rnocoyeHun B
Tabnuua 7.

Mpuxoan
Tabmya 7 (B neBa)
CroMHocT kbM 30 CroifHOCT kbM 30
1oHu 2008 r. toHM 2007 r.

Mpuxoan OT NIMXBU MO AbJTOBU LIEHHU KHMXKA 84 419.44 50 133.26
Mpuxoan oT NMXBM NO pasnnawaTesHu CMETKU 293.88 215.35
Mpuxoan OT NIMXBK NO AENO3UTHU CMETKU 4 272.62 4 539.41
Mpuxoaun oT onepaumm C akumm 36 072.57 323 330.99
Mpuxoan oT AMBMAEHTU 77 356.35 11 301.50
Mpuxoan oT onepaumm C AbAroBU LEHHU KHUXa 4 144.13 -
glf)lgl;):i:ﬂT:J;Hl:lp?;Z(;oHB;Mpa3nvu<m OT BaslyTHM 1 166.25 4.04
O6uyo npnxogn: 207 725.24 389 524.55

>> 13. PA3Xxoau

Pa3xoauTte Ha PoHAa ce pa3aensiT Han-o6wo Ha UHAHCOBM M OnepaTUBHM.

>> 13.1 ®UHAHCOBU PA3X0OAU

®duHaHCOBM pa3xoau

Tabmya 8 (B nesa)
CroiHocT kbM 30 CroifHOCT kbM 30
oHu 2008 r. toHu 2007 r.

Pa3xoan no npogax6u Ha akuum 6 919.09 19 964.30
Pa3xoan no npoaax6bu Ha AbAroBU LIEHHW KHUKa 1195.39 60.33
OTpuuaTtenHu KypcoBu pasfiku OT BaslyTHU 1 230.24 i
onepaumm 1 NpeoLeHKy

06wo ¢puHaHCcOBM pazxogn: 9344.72 20 024.63

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

Pe3ynTaTbT OT hMHaHcoBaTa AerHocT kbM 30 oHM 2008 roanHa, M34YMCNIEH Bb3 OCHOBA Ha BCUYKM
peanusnpann duHaHcosu npuxoan — 207 725.24 nesa, n BCUYKN (DUHAHCOBU pasxoau — 8 344.72
neBa, Bb3Nmn3a Ha 199 380.52 nesa.

CTPAHMUA 16 OT 20



BenChMaI'k MEXANHEH ®UHAHCOB OTHET KbM 30 toHM 2008 roanHA

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

>> 13.2 ONEPATUBHU PA3XOOU

OnepaTuBHM pa3xoau

Taﬁﬂﬂga 9 (B nesa)
CroiHocT kbM 30 CroifHOCT kbM 30
1oHu 2008 r. toHu 2007 r.
Takcu 3a geno3uTapHu ycyru u ynpasjieHme
Bb3Harpa)kaeHve Ha ynpasnasBalloTo ApYyXXeCcTBO 20 240.33 17 307.92
Bb3Harpa)kgeHve Ha 6aHkaTa genosutap 3 000.00 4 500.00
Pa3xoau 3a nonyyeHu ycnyrm
Pasxoau 3a peknama, nybnukaumm n cbobLeHus 19 591.58 13 886.34
Bb3Harpa)kaeHue 3a oauT - 1 600.00
Pa3xoau 3a opyru Takcu
Takcu 1 KOMUCHMOHM 448.82 733.24
Takcn kbM KOH 150.00 100.02
Takecn kbM LA 396.00 270.00
Takecn kbM BOB-Codms 300.00 300.00
CbaebHu, Abp)KaBHM U Ap. Takcu 15.00 -
OTpuuaTeniHM KypcoBW pasfivKmM OT BanyTHM ) 0.71
onepauun 1 NpeoLeHKu )
Komucmonun no caenku ¢ LUK 781.44 4 969.52
O6Lyo onepaTnBHH1 Pa3Xoan: 44 923.17 43 667.75

Bb3HarpaxzaeHueTo Ha YnpasnsiBaloTo ApyecTBo B pa3Mep Ha 20 240.33 nesa ce onpegens
eXXeaHeBHO cbrnacHo MNpaBunaTa Ha JoroBopHusi hoHA 1 e B pa3Mep Ha 1% OT HeTHaTa CTOMHOCT
Ha aKTMBUTE Ha roamwHa 6asa.

Bb3HarpaxaeHneto Ha 6aHkaTa genosutap B pa3Mep Ha 3 000.00 nesa, onpeaeneHo CbrnacHo
JloroBOp 3a AEenO3uUTapHM YCIyrn Mexay YNnpaBnsiBaloTO APYXXECTBO, AEWCTBALLO OT CBOE MME U
3a cMeTka Ha [® ,beHuMapk ®oHa-1 Akummn n obnurauun”, u ,PaindarizeHbaHk bbnrapus” EAL.

Pa3sxoauTe 3a peknamMa, nybnukaummn n cbobueHns B pa3Mep Ha 19 591.58 nesa npeacrasnssaT
pa3xoA 3a OpraHM3WpaHW peKknaMHU KamnaHuM Ha [loroBopHus (oHA, peknaMHu 6polypu u
ny6nnyHM cbobLueHusi, nybnukaunmn.

®opMUpaHnaT pUHAHCOB pe3ynTaT, oTpaseH B OTuyeTa 3a AOXOAMTE KaTO MPOMSIHA B HETHUTE
aKTUBM, NOANEXalWM Ha pasnpefeneHne Ha npuTexaTenute Ha AsoBe C MpaBo Ha obpaTHO
N3KyrnyBaHe 3a nepuoa, Ce U3UMCnsiBa KaTo pasnuka mexay obwuTte npuxoau UM pasxoau Ha
®oHaa 1 e nonoxuteneH B pa3Mmep Ha 153 457.35 nesa.

B OtueTa 3a goxoauTe He e OnoBecTsiBaHa MHGOpPMauusi 3a A0X0AM Ha eauH Assf, Tbil KaTo
ny6/MYHO TbPryBaHUTE ASSIOBE Ca C NPaBO Ha 06paTHO M3KyNyBaHe M Ce TPeTMpaT KaTo AbJroB
WHCTPYMEHT B CbOTBETCTBME C U3UCKBaHMSATA Ha MeXayHapoAeH CYETOBOAEH CTaHAapT 32.

V. BENEXXKN KbM OTYETA 3A NAPUYHUSA NOTOK

MapuyHmaT notok Ha PoHAa € W3roTBEH MO MPEKMs METOA CbIMAaCHO W3WUCKBAHWMATA Ha
MexxayHapoaeH CYeTOBOAEH CTaHaapT 7.

>> 14. MAPUYHM NOTOLM OT ONEPATUBHA AEMHOCT

MapuyHuTe notoun Ha OoHAA, CBbP3aHM C OnepauMn C LEHHUM KHUXa, ca onucaHu noapobHo B
Tabnuua 10.
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MapuyHu NOTOUM OT CAEJIKM C LLeHHU KHUXKa

Tabsmuya 10 (B nesa)
CroiiHocT kbM 30 CroiiHOCT kbM 30
oHu 2008 r. toHu 2007 r.

MocTbnneHns ot Npoaaxbu Ha akuun 667 959.97 870 621.16
MocTbnneHns oT AMBUAEHTH 7 809.46 -
MocTbnneHust oT Npoaaxbu Ha AbArOBM KHUXa 22 003.09 42 525.22
MocTbnneHns oT IMXBU NO AbJITOBU KHUXA 83 698.73 -
MocTbnneHnst oT MXBU Mo 6e3CPOYHN AENO3UTK 293.88 215.35
MocTbnAeHns OT MXBKU NO AENO3UTU 6 619.80 4 228.83
Bxopasil NOTOK OT CAEJIKM C LIeHHU KHWXKa: 788 384.93 917 590.56
MnawaHns 3a NoKynKa Ha akumm 18 450.00 -1 746 490.71
ESETEH:MI;OMMCMOHM Ha MHBECTMLUMOHHMS 1162.26 -8 660.31
MU3xopasil NOTOK OT CAEeNIKU C LeHHU KHUWXKa: 19 612.26 -1 755 151.02
HereH noTok ot caesikn ¢ UEHHU KHMKA! 807 997.19 -837 560.46

MNocTbnneHnsaTa OT NNXBM MO ABATOBM LEHHW KHWbKa BKKOUBAT Nafexupanu KYNOHHW riallaHus
no emucuuTte obnurauum, nputexasaHn ot ®oHAa, KakKTO M JIMXBW, MOJIydeHU BCNeacTBue
npop,a>|<614 Ha obnuraumun. MnawaHusaTa Ha IMXBKU MO AbATOBU LIEHHW KHWXKA Ca B pe3ynTaTt Ha
NOKYNKN Ha KHMXXa C HAaTpynaH KYMoOH.

MnaTeHnTe KOMUCUOHM HA MHBECTULIMOHHUSA MOCPEAHWUK NPEACTaBNABAT KOMUCMOHWU MO CAENKU C
LIEHHM KHWXXA, CKJTIOUYEHW Mpe3 nepuoja.

KbM napuvyHusi MOTOK OT oOnepaTMBHa [AEMHOCT Ca BKIYEHM MfallaHusiTa 3a Takcu 3a
[Eno3vTapHW YCNyrM W yrpaBneHue, nnawaHu Ha 6aHkaTa Aernosuta M ynpaensiBaLLOTO
APYXeCTBO.

MapuyHMTe NnawaHMsa KbM AOCTaBYMUM NPeACTaBnsBaT NiaTeHu CyMU 3a peknama, nybnukaumm
Ha CbobLUEeHUs n apyru.

>> 15. MAPUYHM NOTOLM OT ®UHAHCOBA AEAHOCT

MapuyHMTE MOTOUM OT (PMHAHCOBA AEMHOCT Ca CBbp3aHM C Mpoueca Nno emMuTupaHe U obpaTHO
N3KynyBaHe Ha Asno0Be C NpaBo Ha obpaTHO u3kynysaHe Ha ®oHaa. B Tabnuua 11 ca npeacraBeHn
BXOASALWMA U m3xoaawms napuyHm notoun koM 30 toHn 2008 rogmHa, cBbp3aHu C MHAHCOBaTa
AevHocT Ha ®oHaa. TakcuTe 3a eMUTMpaHe M 0b6paTHO WM3KYMyBaHEe, KOMTO Ca 3a CMeTKa Ha
K/TMEHTAQ, Ca BKIOYEHM BbB BXOASLUMNS U U3XOASLWMNS NapudeH NOTOK.

HeTeH napuyeH NOTOK OT eMUTUPaHE Ha AsJI0Be C NpaBo Ha 06paTHO U3KynyBaHe

Tab/mya 11 (B neBa)
CroiiHocT kbM 30 CTOMHOCT KbM 30
oHu 2008 r. toHu 2007 r.
BxoasLy, NoToK Mo 3anuceaHe Ha Asasnose 198 038.42 1418 291.38
O e s " 14mowa w74
Herex napnyeH norok: -1261 891.79 892 513.93

M3xoadWwmsT napuMyeH NOTOK OT (DMHAHCOBA AEMHOCT BKJIOYBA Bb3CTAHOBEHM CYMU Ha KIWMEHTM
nog c¢opMata Ha pecTo B pe3ynTaT Ha 3anucaHy As/I0BE M M3MIATEHW CyMM MO MOPbYKM 3a
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0bpaTHO M3KynyBaHe MO LEeHW, onpedeneHy Ha 6asa AeHs, cneapall AeHs Ha MOAABAHETO Ha
nopbykaTa 3a 06paTHO M3KyryBaHe.

VI. BENEXXKN KbM OTYETA 3A MPOMEHWUTE B HETHUTE AKTUBU, NOAJIEXXALUU HA PA3MNPEAENEHME
HA NMPUTEXXATEJIUTE HA AANNOBE C NPABO HA OBPATHO U3KYNYBAHE

Asnosete B 06pblyeHne Ha ,beHuMapk ®oHa—-1 Akumu n obnuraumm” kbm 30 toHn 2008 roamHa ca
190 363.9467 6post. Te hopMMpaT HOMUHANHATa CTOMHOCT Ha eMUTUPaHMS Kanutan Ha ®oHaa B
pa3mep Ha 1 903 639.48 neBa, Tbi KaTo BCekM eanH Asin uMa 10 neBa HOMMHANHA CTOMHOCT.

M3MeHeHMsiITa B HETHaTa CTOMHOCT Ha aKTUBWTE, TMOANEXalla Ha pasnpeaesnieHne Ha
npuTexaTenuTe Ha ASNOBE C NPaBO Ha 06paTHO M3KynyBaHe Ha PoHAa NpeacTaBnsBaT:

» EmuTMpaHn ganose ¢ NnpaBo Ha 06paTHO M3KynyBaHe No HoMuHan: 2 765 087.06 nesa;

» O6paTHO M3KyneHn AsnoBe C NpaBo Ha 06paTHO M3KyrnyBaHe No HomuHan: -861 447.58 nesa;
» Pe3epB npu eMMTUpaHe 1 06paTHO M3KynyBaHe Ha asnose: - 216 909.08 nesa;

» Pe3epB npu npeoLeHKka Ha cob6CTBEHUTE (PUHAHCOBU MHCTPYMeHTU: 341 357.56 nesa;

» YBenMYeHMe Ha HETHUTE aKTMBW, MNOANEXAlM Ha pasnpeaeneHne Ha npuTexaTtenure Ha
AsnoBe C npaeo Ha 0bpaTHO u3kynyeaHe: 153 457.35 neBa;

» HeTHM akTMBM, noanexawiy Ha pasnpedesieHne Ha npuTexaTenute Ha AsS/10Be C MpaBo Ha
obpaTHO U3KyrnyBaHe KbM Kpasi Ha npeaxoaHus otyeTteH nepuoa: 1 037 570.35 nesa;

» CTOMHOCT Ha HETHUTE aKTMBM, NOANEXALUM HA pasnpeaesieHNe Ha NpUTeXaTenuTe Ha As/0Be
C NpaBo Ha 06paTHO U3KynyBaHe KbM Kpasi Ha OTYeTHUS nepuoa: 3 219 115.66 nesa.

VII. CbBUTUA, HACTBNWUAN CNEQ AATATA HA BANAHCA

3a nepuvofa cnep gataTta, KbM KOATO € CbCTaBeH MexANHHUAT dDVIHaHCOB OTYET, A0 AaTaTa Ha
M3roTBAHETO MY HE Ca HACTbMUJIN Ba>XHU n/Mnn 3HaunMTeNHU 3a AerHocTTa Ha ®oHaa Kopurmpatrim
CcbbuTNS, HEeonoBecTsSBAHETO Ha KOMTO 6M MnoBnuMsno 3a BAPHOTO U 4YECTHO NpeacraBAHE Ha
CbMHaHCOBVIH OTYET.

VIII. NMOJINTUKA HA PbKOBOACTBOTO NO OTHOLUEHUE YNPABNIEHUE HA PUCKA
JinkBngeH puck

MpeoMeTsT Ha AeMHOCT Ha ,beHuMapk ®oHa-1 Akuum 1 obnuraummn” e KONeKTUBHO MHBECTUPaHe B
LEHHM KHMXa W ApYrn NUKBUAHWU (DMHAHCOBKM akTuBK no Y. 195 ot 3MMLK Ha napuyHu cpeacTsa,
HabpaHu 4pe3 nybnnYHO npeanaraHe Ha ASOBE, KOETO Ce OCbLIEeCTBABA Ha MpUHUMNA Ha
pasnpegeneHne Ha pucka. 3a uenta QoHALT NOCTOSHHO u3fasa (Mpoaasa) M M3KynyBa obpaTHO
CBOWUTE AA/10Be Ype3 YNpasnaBaloTo ApyXecTso. JInkeuaeH puck 3a ®oHaa Moxe Aa Bb3HUKHE B
CNyyal, 4ye Mo-rofsiMa 4YacT OT MHBECTUTOpUTE MofajaT MOpbuYkM 3a 06paTHO M3KyMyBaHe Ha
[An0Be, KOeTO lle AoBeAe A0 HamansBaHe Ha cBobogHuTe napuyHM cpeactBa Ha @oHAaa.
CTpyKTypaTa Ha akTuBuTe TpsibBa Aa no3BonsiBa 6e3npensTCTBEHO OCbLUECTBSIBAHE Ha AENHOCTTA.
3a HamansBaHe Ha To3Kn puck OOHABLT Ce CTPEMU [a MHBECTUPA B LIEHHW KHUXA CbC CPaBHUTENTHO
fobpa HopMa Ha NIMKBMAHOCT, C KOETO Aa Ce MOCTUrHaT Tpu edekTa — MOoCTUraHe Ha KOpPEeKTHa
OLIEHKa 3@ CbCTOSIHMETO HA aKTUBUTE, OCUIypsiBAHE Ha €BeHTyaneH ,M3XoA” OT HamnpaseHaTa
MHBECTULUMNS U JIECHO peanusvMpaHe Ha HaTpyrnaHaTa AOXOAHOCT. B NMpoOUEHTHO CbOTHOLWEHUE KbM
CTOMHOCTTa Ha obwmTe cv akTmBu QOHABLT CMas3Ba OrpaHUYeHWeTo He no-manko ot 10% ot
aKTMBMTE My Aa 6bAaT NapuyHM CpeacTBa B Kaca, B3eMaHus rno 6e3cpoyvHn Mam CbC CPoK A0 3
Meceua 6aHKOBM Aen03UTU UK LEHHWU KHWXXA, UK APYry NnaTexHU cpeacTsa.

CekTOpeH puck
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CEKTOPHUSAT pUCK NpomM3TUYa OT 06CTOSITENCTBOTO, Ye [oroBOpHUAT oHA MOXE Aa npeanpuemMe
MHBECTMLMOHHA NOMWUTMKA, COpes KOSTO Aa MHBECTMPA MO-rofisiMa YacT OT aKTMBUTE CUM B TOYHO
onpeaesneHn CEeKTOpU OT MKOHOMMKaTa. Mo TO3M HauuH, pe3ynTtaTute Ha PoHAa ca 3aBUCUMUK OT
CbCTOSIHUETO Ha CEKTOPUTE, B KOUTO € MHBECTUPaHO. BuaHo oT Tabnuum 1 1 2, ®oHALT MHBECTMPA
CBO6OAHWTE CY NapUYHM CPEeACTBA B Pa3/IMYHM CEKTOPU OT MKOHOMMKATA.

Monutnueckn pnck

MONUTUYECKUST PUCK € CBbp3aH C MPOMsIHA B MOSIMTUYECKOTO YCTPOWCTBO Ha CTpaHaTa, KOETo €
CBbP3aHO C NPOMSHA Ha Ma3apHWUTE YCNOBUSA U LIEHUTE Ha aKkTMBW, B KOUTO e uHBecTupan ®oHaa.
3a HaMmansBaHe Ha TO3U PWUCK, YNPaBnsABalLOTO [APYXXECTBO CMATA MPeABAPUTENHO [a OLIEHSBA
TO3K (haKTOp WM EBEHTYANIHOTO My Bb3AEWCTBME BbPXY CTOMHOCTTA Ha aKTMBUTE Ha [JOroBOpHMS
(oHA 1 NpeanpueMaHe Ha AENCTBUS KbM 3amna3BaHe Ha HaTpymnaHaTa AOXOAHOCT M OrpaHMYaBaHe
Ha NOTEeHLMaNHN HEraTUBHU Bb34ENCTBUS.

LleHOBM puUckK

LleHOBUAT pUCK MpeAcTaBnsiBa NPoOMsiHa B LIEHUTE Ha AsnoBeTe Ha [oroBopHust (poHA B pesynTaT
Ha MpOMsiHA B OLEHKaTa Ha HETHWUTE aKTMBW. YNpaBsiBAWLOTO [APYXXECTBO MpPen3ync/sBa
CTOMHOCTTa Ha aKTUBMTE BCEKM paboTeH AeH nop KOHTposa Ha 6aHkaTa aenosuTap. MNpomsHaTta B
LeHaTa MoXe Aa 6bJe KaKTo B MOCOKa Ha MokayBaHe, Taka M Ha MOHWXaBaHe. He cbluecTByBaT
rapaHumMu, Ye WHBECTUTOPUTE Lie peanuavupaT AOXOAHOCT OT MpuUTeXaBaHWTe [As/loBE B
JloroBOpHNS DOHA, KAKTO M 4Ye Le 3anasaT CTOMHOCTTa Ha MbpBOHAYasHO HanpaBeHaTa
nHBecTUUmMsi. CTOMHOCTTa Ha akTMBMTE Ha doHAA € 3aBUCMMAa OT pelleHusiTa Ha nopTdonno
MEHWUAKbPUTE B YNPaBsSBALLOTO APYXXECTBO, KOUTO Ce B3eMaT cief NpeABapUTENHO aHanusnpaHe
1 NpoyyYBaHe Ha PaKTopUTe, BIUSIELLM BbPXY CTOMHOCTTa Ha HanpaBeHWUTE MHBECTULNM.

BanyrteH puck

®DOHABLT € M3MOXEH Ha BanyTeH PUCK NPU U3BbPLUBAHE Ha cAenkuM C DUHAHCOBU MHCTPYMEHTH,
AEHOMUHMpPaAHU B YyXXAeCTpaHHa BanyTa. B pe3ynTtaTt Ha Te3n CAenKu Bb3HUKBAT NpUXoan u/ wnum
pa3xoau OT BallyTHW onepaumu, KOMTO ce oTpassieaT B OtuyeTa 3a goxoauTte. lpe3 OT4YeTHUS
nepvoa GOHALT € MHBECTMPAN B KHUXA, AeHOMUHMPaHN B €Bpo. Cnea BbBeXAaHETO Ha cucTeMaTa
Ha BanyTeH cbBeT B CTpaHaTa, 0BMeHHMAT KypC Ha 6bnarapckusa nes CnpsiMo eBpoTo e UKCUpaH.
ToBa HaMansBa Ao ronsiMa CTeneH HannYMeTo Ha BaNyTeH PUCK OT NpeoLeHKa Ha akTUBUTE.

BnAAUMUP BENMHOB METKO Bb/IKOB
NPEACEAATEN HA CQ1 M3NMbAHUTENEH AUPEKTOP
YA ,,BEHYMAPK ACET MEHWIKMBHT” A[] YA ,,BEHYMAPK ACET MEHMMKMBHT” A/}

TATSIHA KOJIEBA
FNABEH CYETOBOAMTEN
YA ,BEHYMAPK ACET MEHUIKMBHT” A}
[Aata: 11.07.2008 r.
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