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Bbenexka* 31.12.2008 31.12.2007

AKTUBH

TeKyLin aKTUBU

®rHaHCOBM aKTMBU >>7 1292 3710
Mapu 1 NapuvyHU eKBMBaNEHTU >> 8 432 894
B3emaHusa n pyru Tekylm akT1eu >>9 2 44
O6L0 TEeKYLUM aKTUBU: 1726 4 648
O6L10 akTHUBMU: 1726 4 648
Macusn
Tekywm nacuem
Takcu 3a Aeno3uTapHU YCNyru 1 ynpasneHue >> 10 2 9
Apyru 3agbmkeHns >> 10 - 1
06110 TeKyLWM NacuBMu: 2 10
HeTHu akTMBK, nognexalym Ha pa3npeaeneHue Ha
npuTeXxaresimTte Ha AsAJI0Be C NpaBo Ha obpaTHoO >> 11 1724 4 638
M3KynyBaHe
O6wo nacuBu: 1726 4 648

*Homep Ha 6esie)xKara OT MPHIIoIKEHNETO KbM MexxanHeH ¢puHaHcoB oTYeT - "CyeTroBogHa NMoJINTHKA M 6esexkn"”

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

METKO BbNKoB

MU3NbNHUTENEH AUPEKTOP

AHTOAHETA BACWJIEBA

CYETOBOAUTEN

vyl ,BEHYMAPK ACET MEHWDKMBHT"” AL}

v ,, BEHYMAPK ACET MEHNIDKMBHT” A}

[ata: 14.01.2009 r.
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MEXANHEH ®UHAHCOB OTHET KbM 31 AEKEMBPK 2008 roanHA

BenchMark

Asset Management

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

OTyer 3a goxoauTte

3a nepuopa 01 sHyapm - 31 nekemBpu 2008 r.

Ha [loroBopeH ¢poHa "BeHuMapk ®oHAa - 1 Akunm n obnmraumn’

(B xun. neBa)

benexka* 31.12.2008 31.12.2007
Mpuxoan
®duHaHCOBM Npuxoaun
Mpuxoan OT onepaumm C LEHHU KHUXa >> 12 67 938
Mpuxoaun OT NUXBu >> 12 152 145
Mpuxoan oT AMBUAEHTU >> 12 101 12
Mpuxoaun OT BanyTHW onepauuu >> 12 1 -
06wwo pMHaHCOBM NpUXoAN: 321 1095
Pa3sxoau
®dunHaHCOBM pa3xoau
Pasxoaun oT onepaumn C LEHHN KHUXa >>13.1 -74 -52
Pa3xoau OT BanyTHU onepauuu >>13.1 -2 -
0610 pnHaHCOBM pa3xoau: -76 -52
Pe3ynTtaTt OT onepauum C LeHHU KHMKa: 245 1043
OnepaTuBHM pa3xoau
Takcu 3a Aeno3nTapHU yCyru n yrnpasreHue >>13.2 -39 -51
Pasxoaun 3a nonydeHn ycnyrm >> 13.2 -25 -31
Pa3xoan 3a Apyru Takeu >>13.2 -4 -13
0610 onepaTMBHU pa3xoam: -68 -95
MpoMsiHa B HETHUTE aKTUBU, NOAJIeXKALLM HA
pa3snpepaesieHMe Ha npUuTeXxaTtenmTe Ha AsnoBe 177 948

£.0D2aBO Ha 00DATHO M3KVNIVBAHE

*Homep Ha 6es1e)xkara oT NMpHIoEeHNETO kbM MexxanHeH ¢pnHaHcoB oTyer - "CyeToBogHa NnosimTHuka n 6enexckn”

BnAgumMup BEIMHOB
MPEOCEAATEN HA C4
YA ,,BEHYMAPK ACET MEHUIKMBHT” A}

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

AHTOAHETA BACWJIEBA

CYETOBOAUTEN

v ,, BEHYMAPK ACET MEHNIDKMBHT” A}

Hata: 14.01.2009 r.
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BenChM al-k MEXAMHEH ®VHAHCOB OTHET KbM 31 AEKEMBPW 2008 romHA

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

OTueT 3a NapuyHuUs NOTOK
3a nepvoaa 01 sHyapm - 31 gekemBpu 2008 r.

Ha [loroBopeH ¢oHA "BeHuMapk ®oHa - 1 Akuum n obnmrayun”

(B xvn. neea)

benexxka* 31.12.2008 31.12.2007

MapuyeH NOTOK OT onepaTMBHA AENHOCT

M3XOAALL, MapyyeH NOTOK OT CAEJIKW C LUEHHM KHMXKA >> 14 -93 -2 452
BXOZASILL NMapuvyeH NOTOK MO CAESIKU C LLeHHU KHMXKA >> 14 1784 2181
TakCu 3a Aeno3nTapHW YCnyru v ynpasneHune >> 14 -51 -74
NapuyHM NnawlaHns Ha A4oCTaBYMLM >> 14 -28 -2
Apyrv Takcu >> 14 -4 -31

HeTeH napuyeH NOTOK OT onepaTuBHa AEWHOCT: 1608 -378

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

>> 15 210 2941
N3KynyBaHe

napuvyeH NOToK Mo 0bpaTHO M3KyneHu Asn0oBe C NpaBo Ha >> 15 2280 9 255

obpaTHO M3KynyBaHe
HeTeH napnueH NOToK OT (pHAHCOBA AENHOCT: -2 070 686
HETHO M3MEHEHME Ha NapuTe N NapUYHUTE eKBUBANEHTH -462 308
napv n NapuyHn eKkBMBaneHTU B Ha4YanoTo Ha roanHaTta 894 586
Mapu m napMyHM eKBUMBaJIEHTU B Kpas Ha nepuvopaa: 432 894

*Homep Ha b6e/1e)KKaTa OT NPHIIOIKEHHETO KbM MexxanHeH pMHaHCoB oTyer - "C4eToBOAHa NMOJIMTHKA M benexkn”

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

AHTOAHETA BACUNEBA
CYETOBOAMUTEN
v ,BEHYMAPK ACET MEHUIKMBHT” AL}
Hata: 14.01.2009 r.
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BeIlChM al-k MEXAMHEH ®VHAHCOB OTHET KbM 31 AEKEMBPW 2008 romHA

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

OTyer 3a NMPOMEHUTE B HETHUTE aKTUBU, NOoAJIEXKALUM Ha pa3npeaneneHme Ha
npuTexartesnTe Ha AsnioBe C nNnpaBo Ha OﬁpaTHO U3KynyBaHe

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

(B xun. nesa)

Bpo# asnoBe Oo6wo

HeTHm akTMBM, Nnognexallun Ha pasnpeaesieHMe Ha
npuTeXaTtenuTte Ha As1IoBe C NpaBo Ha o6paTHO 26 512.0000 4 638
usKkynysaHe kbM 31 anekemepu 2007 r.:

EMUTUpaHM asnose No HOMMHAnN 8 883.8015 123
O6paTHO M3KYMNeHW ASNOBE N0 HOMUHAN -114 629.3151 -1 428
Peseps npu emutnpaHe n obpaTtHO M3KynyBaHe -769
Pe3epB oT npeoueHka Ha (PMHAHCOBU MHCTPYMEHTH -1 017
YBenuueHuve Ha 6posi Ha asnoseTe B pe3ynTat Ha CnauT 213 876.00 0
YBenuueHue Ha HEeTHUTE aKTUBY, NoAsiexallym Ha

pa3npegeneHve Ha npuTexarenuTe Ha AfAs0Be C NpaBso 177

Ha 06DaTHO U3KVIVBaHe

0610 HETHN aKTUBM, NOAJIEXKALUM HAa pa3npeaeneHme
Ha npuTeXaTenuTe Ha [AANO0BE C NpaBo Ha 06paTHO 134 642.4864 1724
u3KkynysaHe kbM 31 anexkemepu 2008 r.:

BnAguMupr BENMHOB METKO BbNKOB
MPEACEQATEN HA CA1 MU3NMbAHUTENEH AUPEKTOP
YA ,, BEHYMAPK ACET MEHNMIKMBHT” A} YA ,, BEHYMAPK ACET MEHUIDKMBHT” AL}

AHTOAHETA BACWUJIEBA
CYETOBOAMTEN
Y[ ,,BEHYMAPK ACET MEHUDKMBHT"” ALl
Hata: 14.01.2009 r.
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BGIIChM al-k MEXAMHEH ®VHAHCOB OTHET KbM 31 AEKEMBPW 2008 romHA
.

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

CYETOBOJHA MOJIMTUKA N BEJTEXXKU
KbM MEXXAVHEH ®UHAHCOB OTYET
HA ZIOrOBOPEH ®OH/
»BEHYMAPK OOHA—-1 AKLIMK U OBIUTALIMIA"
KbM 31 AEKEMBPM 2008 roanHA
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BGIIChM al-k MEXAMHEH ®VHAHCOB OTHET KbM 31 AEKEMBPW 2008 romHA

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

CbAbPXXAHME:
I. OoroBOPEH ®OHp ,,BEHYMAPK ®OHA—1 AKLIMN N OBJIUTALIMN", TP. CODUSA wevverrmsrmsrmssmssmssnssssssssnsnnnnnns®

I1I. OCHOBHWM CHETOBOAHM MPUHLUMNN U METOAMN, MPUOXXEHU NP U3rOTBAHETO HA MEXXANHHUS
®UHAHCOB OTYET HA 1P ,,BEHYMAPK ®OHA—1 AKLMWN M OBNIUTALMN" KbM 31 AEKEMBPU 2008 roanHA.
CUETOBO/HA TTOJTUTUIKA &1 tutausasasssssssssssssss s s s s s s s s s s s s s s s s s s s s s s a6 s s a8 s s a8 s s a8 s s s s snsnssnssssnsnsnnsnssnsnssnsnssnnnnsd
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BGIIChM al-k MEXAMHEH ®VHAHCOB OTHET KbM 31 AEKEMBPW 2008 romHA

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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BGIIChM al-k MEXAMHEH ®VHAHCOB OTHET KbM 31 AEKEMBPW 2008 romHA

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

II. OCHOBHM CYETOBOAHW MPUHUMMU W METOAW, MNPWIOXEHU NMPU W3rOTBAHETO HA
MEXOWHHUA ®UHAHCOB OTYET HA A® ,BEHYMAPK ®OHA-1 AKLUMU U OBJIUFALMN" KbM 31
OEKEMBPU 2008 roaguHA. CYETOBO/HA 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 CYeTOBOAHM 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 MexXayHapoaHUTe 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 TpsbBa [Ja oOTpassiBaT
MKOHOMMYECKATa CbLIHOCT Ha CbOUTUSITA U OnepauLmuTe, a He TsXHaTa npaBHa dhopMa;

P 3anasBaHe Ha c4yeToOBOA4HaTa NOMUTMKA OT MpeaxogHu nepuoanm — C Uen nocTturaHe Ha
CbNOCTaBMMOCT Ha d)VIHaHCOBVITe OTYETU NpPE3 OTAENHUTE Nepnoaun,

» 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 C€ 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 NpuaobuTy rMaBHO C LEen MNoslyyaBaHe Ha
neyanba BCNeACTBME HA KPATKOCPOYHM KonebaHusi B LEHaTa MM MM B AWTbPCKUS MapX.
[epuBaTBHUTE (DUMHAHCOBM WHCTPYMEHTM BUHArM ce KnacuduuupaT KaTo AbpXaHu 3a
TbpryBaHe, OCBEH B C/lyYaWTe, KOraTo Ca OMNpeaeneHn KaTo edeKTUBHU XemKupalm
WHCTPYMEHTH;

»  ObpXaHU A0 NAAEX - LUEHHM KHWXa C UKCUpPaHO MAW 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 KHuXKa, cobctBeHOCT Ha ,beHuMapk ®oHa—-1 Akumu 1 obnmraumm” KbMm Kpast Ha 31
AekemBpn 2008 roavHa, ca OTHECEHM KbM rpynaTa Ha LEHHWUTE KHUMXKA Ha pasrnosioXeHue 3a
npoaaxb6a.

Mpe3 TeKYLUAT OTYETEH NEPUOA METOABT Ha OTUMTAHE Ha CAENKU C LIEHHW KHMXA Ha [JoroBOpHMS
¢doHA e aaTaTa Ha TbpryBaHe (4aTa Ha caenkata). Mpu To3uM METOA LIEHHWUTE KHUXKa ce 3anvceat
(oTnuceaT) oT 6anaHca Ha PoHAA Ha AaTaTa Ha CKIOYBaHe Ha cAenkaTa, a He Ha AaTaTta Ha
NPexBbP/IIHE Ha COBCTBEHOCTTa BbpPXy TAX. lNpeoLeHKaTa Ha LEHHUTE KHWXKa 3ano4yBa Aa ce
M3BbPLIBA OT MOMEHTA HA TAXHOTO 3aBex/JaHe B banaHca Ha ®oHAA CbrMACHO M3WCKBAHUATA Ha
MexayHapoAeH CYETOBOAEH CTaHAApT 39.

OTNUCBAHETO Ha LEHHUTE KHWXa OT BbanaHca Ha ®oHAa cTaBa Mo TAXHaTa 6anaHcoBa CTOMHOCT
KbM AiaTaTa Ha CK/IlOUBaHE Ha cAenkaTa 3a npoaaxba. PasnukaTta mexay 6anaHcoBaTa CTOMHOCT U
npoAaxkHaTa MM LEHa ce OTpassBa KaTo (PMHAHCOB MPWMXOA MSIM Pasxod OT onepauun C LEHHM
KHWXa. HaTpynaHusIT NpeoLeHbUYeH pe3epB Ha KHMKaTa, 06eKkT Ha npopaxbaTa, ce OTnuCBa U
B3eMa oTpaxeHue B OTuyeTa 3a goxoaute Ha doHAa KaTo (DUMHAHCOB MPUXOA MNM pasxon OT
ornepaumm C LEHHWU KHUXa.

>> 2.2. MoCNEABALLO OLIEEHSIBAHE HA LLEHHU KHU)XA

DOHABLT M3BbLPLUBA eXeAHEBHa MpeoLeHKa Ha LIeHHUTE KHUXa B I'IOpT(bEl‘/JIJ'Ia CN, BKJTIOYUTENHO Ha
KHWXXaTa, KOUTO Ca B NMPOLIEC HAa CETBL/IMEHT.

[peoueHKkaTa Ha UEHHUTE KHWXa Ce U3BbpLUBA BUHAruM ro TAXHaTa MasapHa LeHa, Korato uMat
Takaea, onpegeneHa cbrnacHo lpasunata u lpocnekta Ha [loroBopHus ¢oHA. B cnydawuTe,
KoraTo MasapHa uUeHa He Moxe Aa 6bae ornpefeneHa, npeoueHKaTa Ha LEHHWUTE KHWXa ce
M3BbPLLBA MO EKCMNEPTHO OnpeaeneHa cnpaBeasiBa CTOMHOCT.

[loroBopHUAT hOHA € Bb3MpUEN MOMUTUKA MPEOLEHKUTE HA LIEHHUTE KHMXa OT nopTtdeiina, Ha
pa3nosioXeHue 3a Npoaaxba, Aa ce OTpa3sBaT B HETHATa CTOMHOCT Ha aKTMBUTE, MOANEXalUM Ha
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pasnpeaeneHne Ha npuTeXxXatenmtTe Ha Ad10BE C MpaBO Ha O6paTHO M3KynyBaHE, KaTo
npeoueHbYeH pe3epB CbIIaCHO U3MCKBaHUATa Ha MexayHapodeH cyeToBoAeH CTaHaapT 39.

>> 2.3. ONEPALMU C YY)KAECTPAHHA BAJTYTA

Coenknte, OeHOMMHMPAHW B YyXXAeCTpaHHa BanyTta, Ce 3anuceaTt Mpu MbpPBOHAYa/IHOTO WM
NPpU3HaBaHE B CbOTBETHATA Ba/llyTa Ha CAENKaTa KaTO KbM HeEA Ce npwunara 0B6MEeHHUAT KypcC
MeXay OTYETHATa U YyXAECTpaHHATa BanyTa, BaJIMAEH 3a CbOTBETHATA AaTa.

[loroBopHUAT OHA W3BLPLUBA €XeAHEBHA MpPeoLeHKa Ha BCUYKUTE CUM aKTMBM WU MACUBH,
AEHOMUHUPAHU B Yy)XAECTpaHHa BasnyTa. [lpeoueHKkaTa Ce M3BbplUBa MO LEHTPanHusi Kypc 3a
CbOTBETHATa BaNlyTa Ha bbnrapcka HapoaHa 6aHka. Bb3HMKBaLWIMTE KYpCOBWM pas3fiMku ce oTuuTat
KaTo (hMHAHCOBW MPUXOAM U PasXoau.

>> 3. MNAPU U NAPUYHU EKBUBAJIEHTU

MapuyHuTe cpeactBa B neBoBe Ha ®doHAa ce oTudTaT MO TAXHATa HOMMUHANHA CTOMHOCT.
JloroBopHUAT (hOHA U3BLPLUBA €XEeAHEBHA NPEeOLEHKa Ha MapuvuHUTE CPeACTBa B YyXAeCTpaHHa
BaslyTa Mo Kypca Ha bbnrapcka HapoaHa 6aHka 3a KOHKpeTHaTa BanyTa, BaMAEH 3@ CbOTBETHMS
[EH. Bb3HMKBALLWUTE KYPCOBW Pa3/IMKM OT MPEOLIEHKATa Ha NapuyHUTE CPEACTBA, AEHOMUHUPAHM B
Yy)XAeCTpaHHa BanyTa, Ce OTUYMTAT KaTo GUHAHCOBM NPUXOAM U pa3xoau.

>> 4. EMUTUPAHE U OBPATHO U3KYMYBAHE HA ASAIJIOBE

®oHABLT eXEeAHEBHO eMWUTUpa AS/IOBE MO EMWCMOHHA CTOMHOCT, KOSTO ce (popMmpa OT HeTHaTa
CTOMHOCT Ha aKTUBWUTE My Ha eAuH AsN, YBENNYEHA C Pa3xoaMTe Mo EMUTMPAHETO B pa3Mep Ha 1%
OT HETHaTa CTOMHOCT Ha aKTUBUTE Ha €WH Asi.

EMuTMpaHnTe asanose ce oTymTaTt MO THAXHaTa HOMWHAsMHA CTOMHOCT. Pa3nukaTta MeXAy HETHaTa
CTOMHOCT Ha aKTUBWUTE Ha €4MH ASN M HOMWMHaNHaTa CTOMHOCT Ha eAMH AsN ce OTYMTa KaTo
npeMns ot emucuu. B cnyyauTte, korato JOroBOpHUAT CbOH,U, EMUTUPA AANNIOBETE CU NOA4 HOMUHAnN
Mnn Haa HOMWHAnN, pa3/inkata A0 HOMWUHAJIHATAa CTOMHOCT Ha ASNOBETE Ce MOCOoYBa KaTo npeMnmn
nnmn otémemn npu EMUTUPaAHE Ha AAN0BE.

Pa3zxoauMte nNo eMmuTMpaHe Ha [AAN0Be, KOMTO Ca BK/IOYEHM B EMMUCMOHHATa CTOVIHOCT, ce
HauMcnaBaT KaTo Ab/HKMUMKU KbM YMNpaBNsaBaLLOTO [APYXXECTBO M ce nocoyBaT B banaHca kato
TEKYLLN NaCUBU.

,beHuMapk ®oHa-1 Akuum 1 obnuraumn” uMa 3aab/MHKEHUETO Aa M3KynyBa obpaTHO cBouTe
ASN0BE OT MHBECTUTOPUTE CU, KaTO MHBECTUTOPUTE HE Ab/KaT pa3xoam 3a 0bpaTHO U3KynyBaHe.

>> 5. TEKYILUU AKTUBU U NACUBU

TekywmTe aKTMBM M NacMBm ca Te3n, Kouto ,beHuMapk ®oHa — 1 Akuumn n obnmraummn” oyakea 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 AEHOMUHUPaHN B YyXXAeCTpaHHa
BanyTa, Te ca rnpeoueHeHu No Kypca Ha bbnrapcka HapoaHa 6aHka 3a CboTBETHaTa BasnyTa.

>> 6. MIPU3HABAHE HA NPNX0OAMN

®OHALT HauucnsBa M NpuU3HaBa MPUXOAMTE CU CbINIAaCHO M3UCKBAHUATA W KpUTEpuUUTE Ha
MexayHapoeH c4yeToBOAeH CTaHaapT 39. Bcnukm npuxoauM ce oueHsiBaT Mo Cnpaseasinea
CTOMHOCT Ha MOJSIyYEHOTO MM MOANEXALLO Ha MoslyyaBaHe MallaHe v Bb3Me3asBaHe.
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MpuxoanTe ce hopMupar OT:

» npuxoau OT Onepaumm C LEeHHW KHWXKa — Npu3HaBaT ce Ha AaTaTa Ha ypexaaHe (CeTb/IMeHT
Aata) npu npogaxbaTa Ha LEHHU KHWXa U ce (opMmpaT OT pasnmkata Mexay 6anaHcoBaTa
CTOMHOCT Ha KHWXaTa W TAXHaTa nNpoAaXHa CTOMHOCT. HaTpynaHusST MNOMOXUTENEH
npeoueHbYeH pe3epB Ha LEeHHWUTE KHwka, 0bekT Ha npopaxbaTta, ce OTMMCBa B OT4YeTa 3a
poxoante Ha ®oHAa KaTo GUHAHCOB NPMXOA OT ONepaumm C LEHHWN KHUXa;

> npuxoau OT JIMXBWU MO ObJITOBU (bVIHaHCOBVI MHCTPYMEHTUN - Ha4yucngaBat C€ U CE MpPU3HaBaT
eXelHeBHO B OT4yeTa 3a pgoxoaute Ha @oHAa. HauucngBaHeTO Ha fmMxBa MO AbAroB
MHCTPYMEHT HE 3ano4yBa Aa TE€YE A0 AaTaTa Ha ypeXAaaHe, Korato Cce€ CMEHA cobCcTBEeHOCTTa
BbpXYy LEHHUTE KHUXa,

» npuxoau OT onepauuu, AEHOMUHUPAHW B Yy>XAECTPaHHa BanyTa - NMpU3HaBaT ce TeKyLO Npu
M3BbpLUBAHE Ha CAENKWTE W peanu3avpaHe Ha KypcoBUTE pasfinku OT TsaX. [puxoguTe OT
NPeoLEeHKN Ha aKTMBM U NACMBW, AEHOMUHMPAHU B YyXXAECTPaHHa BasnyTa, Ce MpU3HaBaT KbM
MOMEHTA Ha M3BbPLUBAHE Ha MPeOLIEHKATa U Ce OTUMTAT KaTo (DMHAHCOBW MPUXOAM.

II1. BENEXXKWU KbM BANAHCA HA [1® ,, BEHYMAPK ®OHA — 1 AKLIMM U OBJIUTALIMN”

>> 7. DUHAHCOBU AKTUBU

®urHaHCcoBUTE aKTMBK B nopTdeinna Ha ,beHuMapk ®oHa—1 Akumn 1 obnuraumm” KbM Kpas Ha 31
fekemBpu 2008 roavMHa ce CbCTOSAT OT 60PCOBO ThbpryBaHU akuMu Ha 6barapckv nNpeanpusTvs u
6opcoBo TbpryBaHu obnuraumu, C U3KNIOYEHWE Ha emucuute obnuraumv, musgageHu ot ,Posan
Motentoc” AOd n ,Codusi komepc kpeauT rpyn” A, KOUTO KbM [JaTaTa Ha W3roTBsSHE Ha
MexanHHMS UHaHCOB OTYeT He ca 60pcoBo Tbpryemu. Obwata CTOMHOCT Ha MpUTEXaBaHWs
noptgenn e B paamep Ha 1 292 706.68 neBa, CbCTOALL, CE OT LIEHHU KHMXKA, Ha pa3mnosioXeHue 3a
npoaax6a. CTpykTypaTa Ha nopTdeina B akuMn M eaMHMYHaTa MM LeHa kbM 31 aekemepu 2008
roavHa ca npeacraseHu B Tabnuua 1.

BanaHcoBa CTOMHOCT Ha NpUTeXXaBaHUTe aKLuKn

Taﬁ/m_LE 1 (B ne_Ba)
ApyxecTso Bpoii Enutmtma CTOMHOCT KbM 31 MpoueHT ot
CTOMHOCT AekeMBpy 2008 r. BCUYKMW aKTUBU
beHuMapk ®oHg Umotn AACUL 86 348 0.680 58 716.64 3.40%
EHemoHa A} 1195 6.984 8 345.88 0.48%
NHpaycTpuaneH kanutan xonauHr Al 15 008 2.232 33 490.35 1.94%
NHTepkanuTan Mponbpty AusenonmbHT AACUL, 13 879 5.955 82 649.45 4.79%
Kaonun AL 2167 3.375 7 313.63 0.42%
MoH6at AL 6 048 4.742 28 679.62 1.66%
Codus Komepc-3anoxHm kowm AL 24 430 3.006 73 436.58 4.25%
Topopos A} 59 341 0.665 39 461.77 2.29%
®ebpneit MporbpTic AACULL 49 200 0.777 38 203.80 2.21%
®oHp 3a HeaswxkuMK nmMoTn Bunrapua AACAL, 53 940 0.831 44 824.14 2.60%
Xumumnopt A 7 204 2.072 14 923.09 0.86%
oé6uyo: 430 044.93 24.91%

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
akTnBuTe Ha ®oHaa. OcTaHanaTa 4YacT oT nopTderna Ha ®PoHaa, NpeacTaBnsBalla MHBECTULMK B
obnurauunm, e NnpeactaseHa B Tabnuua 2.
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BanaHcoBa CTOMHOCT Ha nputexaBaHUTE ABJITOBU LEHHUN KHUN)XXa

R {s.Jcz2)
LApyrectso Bpoii Enutmqua CToiHOCT KbM 31 MpoueHT OT
CTOMHOCT AexkeMBpyn 2008 r. BCUUKM aKTUBU
Al T On Hetybpk AL 80 -1 868.7225 149 497.80 8.66%
Aytoboxemus Al 68 1020.9131 69 422.09 4.02%
Bbpocc Xonaunr A 62 1 959.6247 121 496.73 7.04%
EBponuiiz Ayto Al 72 1 469.2785 105 788.05 6.13%
Etan Aapec Al 124 900.8731 111 708.27 6.47%
CB. cB. KOHCTaHTWH 1 EneHa Al - 2 20 1 862.4135 37 248.27 2.16%
Codus komepc kpeauT rpyn A/l 100 1 883.5326 188 353.26 10.91%
Tun By Al NuauHr AL 43 1 840.6349 79 147.30 4.58%
Oo6uo: 862 661.77 49.97%

Kbm 31.12.2008 r. Bcvukm obnuraumm ca oLeHeHn cbrnacHo MpaBunaTa 3a oueHka Ha noptdenna
N onpepensiHe HeTHaTa CTOMHOCT Ha akTueuTe Ha ®oHaa. ObnurauumTe ca NOCOYEHW MO TsXHaTa
~MPbCHAa UeHa”, a exegHeBHaTa MM NpeoLeHKa ce M3BbpLiBa Mo ,4NCTa” LieHa, KaTo ce oTyMTa U
nuxsaTa Mo TSX 3@ CbOTBETHUS AEH.

CobrnacHo geuncreawmTte lMNpaBuna Ha ,beHuMapk ®oHa—1 Akummn n obnuraummn” kbm 31 aekemBpu
2008 roavHa po 60% oT akTmBuTe My MoraT ga 6baaT BNOXEHM B akumMuM Ha 6barapcku
npeanpusatia 1M go 60% B obnurauun, usgageHn oOT 6barapcku emuteHTU. CrnaseHn ca
NPOUEHTHUTE OrpaHMYEHUs 32 UHBECTULUMKUTE B akuMu U obnurauuu.

~beHUMapk ®oHa-1 Akumm n obnuraumm” M3BbLPLUBA €XeAHEBHA MNpeoueHKa Ha aKTUBUTE OT
noptdeina cu. Pa3nmkute Mexay OTYETHaTa CTOMHOCT M Na3apHaTa LeHa Ha BCSKa LEeHHa KHUra
ce oTuMTaT B NPEeoLEeHbYEH pe3eps.

>> 8. MNAPU U NAPUYHUN EKBUBAJIEHTU

Bcmuky nmapuuHu cpeactsa Ha ,beHuMapk ®oHa-1 Akumu u obnuraummn” kbm 31 gekemepu 2008
roavHa ca B 6barapcku neea. B nNpoUEHTHO CbOTHOLIEHME KbM CTOMHOCTTa Ha O6LMTE aKTMBM,
napuyHuTe cpeactea npeactasnasaT 13.50% npu HOpMaTUBHO OrpaHuyeHne He no-mManko oT 10%
OT akTmeuTe Ha PoHAa Aa 6bAAT nNapuyHM CpeacTBa B kaca, B3eMaHus no 6e3CpoyHu Mnm Cbe
CpoK A0 3 Meceua 6aHKOBM AEMO3UTN UAWU LEHHU KHWXA, WK APYry nnaTtexHn cpeacrsa. OTKpUT
€ eAuH cpoyeH aenos3uT 3a cymaTta oT 200 000.00 neBa, KaTo NUXBUTE MO HEro ce OTYUTAT B
npuxoa exxeaHeBHO U ca nocoyeHn B OTYeTa 3a foxoauTe 3a nepuoaa.

Mapu 1 napuyHM eKBMBaIEHTH

Taé/mia 3 (B ne_Ba) (B mﬁsa)
CTOMHOCT KbM 31 MpoueHT ot CroiiHocT kbM 31  MpoueHT oT
AexkemBpm 2008 r. BCUUKW aKTMBM __fileKEeMBpU 2007 r. BCUYKM aKTUBU
MapuuHK cpeactsa B 6poit 129.41 0.01 292.40 0.01
MapunyHn cpeactBa nNo 6e3cpoyHn Aeno3nTr 231 477.73 13.41 588 329.36 12.66
MapuyHu cpeacTBa No 6aHKOBK AEMO3UTH CbC CPOK 200 000.00 11.59 305 000.00 6.56
3 Mecela fo nagexa
0610 napmyHN Cpe[CTBa: 431 607.14 25.00 893 621.76 19.23
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>> 9. B3EMAHUSA U APYIM TEKYLLN AKTUBU

B3emaHus

Tabmya 4 (B nesa)
CroiiHocT kbM 31  CTOMHOCT kbM 31
AekemBpu 2008 1. _pnexkemspu 2007 r.

B3emMaHusa no onepaumm C LEHHU KHUXA - 41 654.80

B3eMaHusa no HaYnCneHn oMBUAEHTU - -

B3emaHe no HauucneHn NMXBK MO AEMO3UTH 600.00 2 814.05
PeknamHa kamMnaHus 1 336.07 -
0610 B3eMaHNA: 1936.07 44 468.85

>> 10. TEKYLLUN NACUBU

TekywmTe 3aAb/MHKeHUs Ha PoHAA KbM Kpas Ha nepuofa ca KnacubuumpaHu Har-o6uwo B Ase
rpynu — Takcu 33 AENO3UTApHU YCIIYTU M YNpaBfiEHWE, KbAETO Ca BKIOUYEHU Bb3HArpaxaeHWETo
Ha YNpaBnsBalWIOTO ApyXecTBO Ha MoHAa, TakCMTE 3a 3anuCBaHE M 0BpPaTHO W3KYMyBaHe,
Bb3HArpaXxaeHWeTo Ha 6aHkaTa Aeno3unTap M 3aAb/HKEHWUSTa KbM KIMEHTUTE. B CTOMHOCTHO
U3paxKeHue ce NPeacTaBsaT, KaKTo CleaBa:

TeKywyM nacuemn

Tab/mya 5 (B neBa)
CroiiHocT kbM 31  CTOMHOCT KbM 31
aexkemspwu 2008 r. AekeMBpu 2007 r.

Bb3Harpa)kgeHve Ha ynpaBnsiBalloTo APYXKeCTBO 1 650.49 3959.25
Z:ﬁg;:a 3anvcBaHe n 06paTHO M3KynyBaHe Ha ) 484171
Bb3Harpa)xaeHue Ha 6aHkaTa aeno3utap 500.00 516.15
3aab/HKEHNS KbM KSTUEHTU 129.41 472.40
O6LYo TeKyLYH NacuBH: 2279.90 9789.51

TakcuTe 3a 3anvcBaHe Ha ASANoBe Ca BK/IHOYEHM B EMUCMOHHATA CTOMHOCT Ha AsN M ca B pa3Mep
Ha 1% OT HeTHaTa CTOMHOCT Ha aKTUBWTE Ha eauH Asn. Mpy 3anMCcBaAHETO HA ASNIOBE U CbOTBETHO
MOCTbLMBAHETO Ha EMUCMOHHATA CTOMHOCT MO cMeTka Ha PoHAa ce OTYMCNABAT AL/DKUMUTE KbM
YNpaBnsBallOTO APYXXECTBO TaKCW, KOETO MM MOCOYBa KaTo TeKyWM 3aAb/hkeHusi. Takcu 3a
06paTHO M3KynyBaHe He ce yabpiar.

>> 11. HETHU AKTUBW, NOANEXALLU HA PA3SMPEOEJIEHNE HA MPUTEXXATEJIUTE HA OAJIOBE C
NMPABO HA OBPATHO U3KYNMYBAHE

®oHABT NpeacTasnsBa UMyLLECTBO, 060C06eHO C Len KONEKTUBHO MHBECTMPAHE B LIEHHWU KHUXa U
APYrv NIMKBUAHU (DUHAHCOBM akTuBM No 4n. 195 ot 3MMLUK Ha napuyHu cpeacTsa, HabpaHu upes
nybnMyHo npepnaraHe Ha asanose. Bcuyku aktueu, KOMTO ca npuaobutn 3a ®doHpa, ca obwa
CcobCTBEHOCT Ha WHBECTUpanuTe B Hero nuvua. Medyanbute n 3arybute Ha doHaa ce noemart OT
WHBECTUTOPUTE, Cbpa3MepPHO Ha TEXHWUS A/ B MMYLLECTBOTO My, KaTO AOXOAbT, peanusvpaH oT
yrnpaBfeHNeTo Ha akTueuTe Ha [oroBopHus ¢oHa, Moxe Aa 6bae nonydeH OT MHBECTUTOpPUTE MO
BCSKO BpeMe 4ype3 nojaBaHe Ha nopbyka 3a 0bpaTHO M3KynyBaHe Ha Asanose. PasnukaTta mexay
LeHaTa, Mo KOATO ca KyrneHu ASf0oBeTe M LeHaTa, Mo KOATO CbluTe ca npoaageHn obpaTHO Ha
[orosopHusa ¢dhoHA, NpeacTasnsBa AOXOAbT HA CbOTBETHUSA MHBECTUTOP, peannsmpaH OT HEeroBoTo
[ASN0BO y4yacTue.
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CbrnacHo pasnopeabute Ha MexayHapoaeH CYETOBOAEH CTaHAapT 32, 3aAb/HKEHWETO Ha
npeanpusTUETO Aa M3KynM o6paTHO COBCTBEHUTE CU ASNOBE CPeLly MapyvyHU CpPeACcTBa MOpaXAaa
(MHaAHCOB MacvMB 3a HacTosillaTa CTOMHOCT Ha CcymMaTa Ha 06paTHOTO M3KyryBaHe. W Tbi KaTo
usnaTta CTOMHOCT Ha COB6CTBEHMSt KanuTan Ha [JoroBopHusi poHA € B pe3ynTaT Ha eMUTUPaHu
CO6CTBEHM ASNIOBE Ha MHBECTUTOPW C MpaBO Ha 0B6paTHO M3KyryBaHe, CbObpa3HO W3UCKBAHWUATA
Ha MexXayHapoaHUTe CYETOBOAHM CTaHAApPTW, B banaHca e OTpaseHO KaTo HETHM aKTUBM,
NOANEXALUM Ha pa3npesesieHne Ha npeTexaTtenuTe Ha As/0Be C NPaBoO Ha 06PaTHO M3KyMyBaHe.

KbM fgataTa Ha M3rotBsiHe Ha MexauHHUS (MHaAHCOB OT4YeT [JoroBOpHMST (OHA M3AaBa caMo
ASNoBE C NpaBo Ha 06paTHO M3KyMyBaHe.

HeTHM akTuBM, noanexawin Ha pasnpeaeneHue Ha nputexaTenuTe Ha AsfoBe C NpaBO Ha
obpaTHO uM3KynyBaHe Ha ®oHga kbM 31 pekemBpu 2008 roavHa Bb3NM3a Ha obwa@ CTOMHOCT
1723 969.98 nesa. B Tabnuua 6 e nocoyeHo noapobHO pa3snpeaeneHne Ha neparta, GopMupalym
HETHUTE aKTMBKN Ha PoHAa.

HeTHM akTMBM, NoAneXally Ha pa3npeaesieHMe Ha npuTeXxaTesiuTe Ha AasoBe C

npaso Ha o6paTHO u3KynyBaHe

Taﬁﬂﬂga 6 (B nesa)
CroiiHocT kbM 31  CTOMHOCT KbM 31

aexkemepu 2008 r. AekeMBpu 2007 r.

EmMuTnpaHu ganose 2774 418.02 4 738 400.00
O6paTHO 13KyneHu asnose -1 427 993.16 -2 087 200.00
MpeMun OT eMUTMpaHe Ha Asnose 1354 017.35 1269 913.08
OT6buMBM Npy eMUTMpPAHE Ha ASNOBE -1 821 862.35 -968 540.83
MonoxxuTenHa npeoLeHKa Ha LeHHN KHUXa 3030 091.18 5549 911.14
OTpuuaTenHa npeoueHKa Ha LeHHN KHUXa -3 399 700.67 -4 902 108.88
HepasnpeaeneHa nevyanba OT MUHaIM FrOAUHU 1 037 570.35 90 217.35
HaTtpynaHa neuan6a/3aryba 3a nepuoga 177 429.26 947 353.00
Obujo: 1723 969.98 4 637 944.86

Kbm 31 pekemBpu 2008 roavHa ®oHabT mMa 134 642.4864 asna B obpalleHue, KaTo TAxHaTa
obwa cronHocT e 1346 424.86 nea (TbM KaTo BCekn Asan e ¢ HommHan ot 10.00 neea) wu
npeactaBnsiBa pasMepa Ha asanosete B obpaweHve no banaHca Ha ®oHga. Cnea HanpasBeHu
NpoMeHn B npocnekta Ha PoHAa npe3 MbpBOTO OTYETHO TpuMeceudne Ha 2008 roauHa, 3ano4yHa
n3aBaHe Ha YacTuyHW asnose Ha ®oHaa.

KbM pesepBute Ha ,beHuMapk ®oHa—-1 Akuum n obnuraummn” ce oTHaACAT popMUpaHUTE NpeMun
npv eMuTUpaHe n obpaTHO M3KYMNyBaHE Ha ASI0BE N pe3epBUTe OT MNpeoLeHKa Ha LEHHU KHWXa B
noptdeina Ha [oroBopHust hoHA. Pe3epBbT OT eMUTUpaHe M 06paTHO M3KynyBaHe ce cdopMupa
KaToO pa3fiMka MeXxay HOMMHanHaTa CTOMHOCT Ha eAMH ASN U HEeTHaTa CTOMHOCT Ha aKTUMBMTE Ha
eAVH Aan Npu eMUTUPaHE, U KaTo pasfinka Mexay HeTHaTa CTOMHOCT Ha aKTMBUTE Ha eauH Asin U
HOMMWHaNHaTa CTOMHOCT Ha eaunH AN Npu 06paTHO M3KynyBaHe Ha As0BE.

MpeoueHkaTa Ha LEHHUTE KHMXA, Ha pasnonoxeHne 3a npoaaxba, ce oTumta oT PoHAa B
Co6CTBEHMSI My KanuTas KaTo NpPeoLeHbYeH pe3eps.

Pe3ynTaTbT OT M3BbpPLIBaHaTa PUHAHCOBA AENHOCT Ha [JoroBopHUS POHA KbM Kpasi Ha OTYETHOTO
Tpumeceuue e nevanba B pasmep Ha 177 429.26 nesa.

C u3MeHeHusiTa B 3aKOHA 3a KOpPropaTMBHOTO NoaoxoaHo obnaraHe, B cuna ot 01 aHyapu 2006
roavHa, neyanbaTa Ha AOroBopHUTE (hoHAOBE e 0cBoboAeHa OT KOPrOpaTUBEH AaHbLK.
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IV. BEJIEXXKN KbM OTYETA 3A JOXOAUTE

>> 12. Menxoau

®uHaHcoBuTe npuxoan kbM 31 gekemBpu 2008 roavHa B pe3yntaT Ha ynpasneHue Ha oblims
noptgenn Ha ®oHaa ca B pa3Mep Ha 320 893.87 neBa, pa3npeaeneHyu No OTAEHU MO3ULUK,
nocoyeHu B Tabnuua 7.

Mpuxoan
Taﬁﬂ///ga 7 (B nesa)
CroiiHocT kbM 31  CTOMHOCT KbM 31
AekemBpn 2008 r. _nekemBpu 2007 r.
Mpuxoan oT NMXBM MO ABATOBU LIEHHU KHMKA 143 339.80 133 482.38
Mpuxoan OT NMXBK NO pa3niaaTeNHN CMETKU 761.41 444.88
Mpuxoan OT NUXBK NO AENO3UTHN CMETKU 8 123.92 11 277.42
Mpuxoam OT onepaummn ¢ 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 -
EI?QO;KV;T:J;H[:IDIQ;Z?HB:MpasnMKM OT BayTHM 1 168.14 14.03
obuyo npunxogqn: 320 893.87 1095 328.05

>> 13. PA3xoaun

Pa3xoauTte Ha PoHAa ce pa3aensiT Han-o6LwWwo Ha UHAHCOBM M OrepaTUBHM.

>> 13.1 ®UHAHCOBM PA3X0AMU

®dUHaHCOBU pa3xoaun

Tabmuya 8 (B nesa)
CroiiHocT kbM 31  CTOMHOCT KbM 31
AekemBpm 2008 r. pekemBpu 2007 r.

Pasxoan no npogax6u Ha akuum 32 917.56 52 252.63
Pa3sxoan no npogax6wu Ha AbAroBU LEHHM KHMXKA 41 322.93 68.15
OTpuuaTenHn KypcoBW pasnnkun OT BanyTHU 1 354.58 50.09
onepaumm n NPeoLIeHKM

06140 ¢puHaHCOBM pa3Xxoan: 75 595.07 52 379.87

duHaHCOBUTE pa3xoan ca B pe3ynTaT Ha CAENKM NpojaBa C LieHHM KHMXKa 3a nepuoaa.

Pe3ynTaTbT OT (MHaHcoBaTa AeMHOCT kbM 31 aekemBpu 2008 roamHa, M34MCNEH Bb3 OCHOBA Ha
BCMYKM peanunsmpann ¢umHaHcosu npuxoam — 320 893.87 neBa, U BCUYKM (DMHAHCOBM pa3xoan —
75 595.07 neBa, Bb3n1n3a Ha 245 298.80 nesa.

CTPAHMUA 16 OT 20



BeIlChM al-k MEXAMHEH ®VHAHCOB OTHET KbM 31 AEKEMBPW 2008 romHA

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

>> 13.2 ONEPATUBHU PA3XOOU

OnepaTuBHu pa3xoau
Taﬁﬂﬂga 9 (B nesa)
CroiiHocT kbM 31  CTOMHOCT KbM 31

nexkemepu 2008 r. AekeMBpu 2007 r.

Takcu 3a Aeno3uTapHM YCNyru U ynpasneHue

Bb3HarpaxkaeHue Ha ynpasnsBalloTo ApYXeCTBO 32 880.39 42 487.68
Bb3Harpa)kgeHve Ha 6aHkaTa genosutap 6 000.00 8 309.32
Pa3xoau 3a nony4yeHu ycnyru

Pa3sxoau 3a peknama, nybnukaumm un cbobLleHus 20 763.70 29 714.87
Bb3Harpa)kgeHue 3a oauT 4 000.00 1 600.00
Pa3xoaun 3a opyru Takcu

Takcu 1 KOMUCHMOHM 685.69 2 087.37
Takecn kbM KOH 300.00 200.00
Taken kbM LA 642.00 540.00
Takecn kbM BOB-Codms 600.00 600.00
CbaebHu, Abp)KaBHM U Ap. Takcu 15.00 -
Komucnonn no caenku ¢ LK 1982.76 10 055.94
O6Lyo onepaTuBHH pa3Xxoan: 67 869.54 95595.18

Bb3HarpaxzaeHueTo Ha YnpasnsBaloTo APYXeCcTBO B pa3Mep Ha 32 880.39 nesa ce onpegens
eXXeaHeBHO cbrnacHo MNpaBunaTa Ha [JoroBopHusi hoHA U e B pa3Mep Ha 1% OoT HeTHaTa CTOMHOCT
Ha aKTMBUTE Ha roauwHa 6asa.

Bb3HarpaxaeHneto Ha 6aHkaTa genosutap B pa3Mep Ha 6 000.00 neea, onpeaeneHo CbrnacHo
JloroBop 3a AEnO3UTapHM YCIyrn Mexay YNpaBnsiBalOTO APYXXECTBO, AEWCTBALLO OT CBOE MME U
3a cMeTka Ha [® ,beHuMapk ®oHa-1 Akummn n obnuraunn”, u ,PaidarizeHbaHk bbnrapus” EAL.

Pa3sxoauTe 3a peknamMa, nybnukaumm n cbobueHnsa B pa3mep Ha 20 763.70 neBa npeacrasnssaT
pa3xoA 3a OpraHM3WpaHW peKknaMHU KamnaHuM Ha [loroBopHus (oHA, peknaMHu 6polypu u
ny6nnyHM cbobLueHusi, nybnukaunm.

®opMUpaHnAT (PuHaHCOB pe3ynTaT, oTpaseH B OTyeTa 3a AOXOAMTE KaTO MPOMSHA B HETHUTE
aKTUBM, NOANEXalW Ha pasnpefeneHne Ha npuTexaTenute Ha AsoBe C MpaBo Ha obpaTHO
N3KyrnyBaHe 3a nepuoa, Ce U34UMCnsiBa KaTo pasnuka mexay obwuTte npuxoau WM pasxoau Ha
®oHaa 1 e nonoxuteneH B pa3Mep Ha 177 429.26 nesa.

B OtueTa 3a goxoauTe He € OnoBecTsiBaHa MHGOPMauusi 3a A0X0AM Ha eauH Asn, Tbi KaTo
ny6/MYHO TbPryBaHUTE ASSIOBE 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 € M3roTBEH MO MPEKMs METOA CbIMIAaCHO W3WUCKBAHWATA Ha
MexxayHapoaeH CYETOBOAEH CTaHaapT 7.

>> 14. MAPUYHM NOTOLM OT ONEPATUBHA AEMHOCT

MapuyHuTe notoun Ha OoHAa, CBbP3aHM C OnepauMn C LEHHUM KHMXa, ca onuMcaHu noapobHo B
Tabnuua 10.
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Tabmya 10 (B nesa)

CroiiHocT kbM 31  CTOMHOCT kbM 31

AekemBpu 2008 1. nexkemBpu 2007 r.
MocTbnneHunst oT NpoAaxbm Ha akuun - 2 032 299.41
MNocTbnneHnsa oT AMBUAEHTU 100 506.74 11 729.11
MocTbnneHnss oT Npoaaxkbu Ha AbAroBM KHUXKa 46 939.02 114 347.14
MocTbnneHns oT UXBU NO AbJTOBU KHUXA 139 618.74 12 132.78
MocTbnneHns oT NMxeBn No 6e3cpoYHN Aeno3nTn 761.41 444.88
MocTbnieHns oT IMXBKU NO AENO3UTU 8 359.82 10 049.04
Bxopasil NOTOK OT CAENIKU C LleHHU KHWKa: 296 185.73 2 181 002.36
MnawaHna 3a NOKynKa Ha akumm -95 323.67 -1 124 817.50
MnawaHns 3a NoKynKa Ha AbArOBW LEHHU KHUXaA - -1 313 516.28
:gs;:::wiowcmom Ha MHBECTULUMOHHMSA -1 986.03 13 948.33
M3xoasLl NOTOK OT CAEJIKM C LeHHU KHMXKa: -97 309.70 -2452 282.11
HereH noTok ot cqesIku € UEHHU KHMIKA: 198 876.03 -271 279.75

MocTbnneHnaTa oT NMXBU MO ObJTOBM LEHHW KHMMXKa BKJIIOYBAT MageXupann KyrnoHHW MniallaHus
no eMuncnunTe 06nwrau,vw|, NpuUTEXaBaHN OT ®oHaa, KakTO U NUXBHU, nonyyvyeHn BCNeEACTBUE
npo,qa>|<6V| Ha obnuraumn. MNnawaHuaTa Ha NMXBU NO AbAMOBM LIEHHU KHMXKA Ca B pe3ynTaT Ha
NOKYMNKN Ha KHMXXa C HaTpynaH KYMoH.

MnaTeHnTe KOMMCUMOHM Ha MHBECTULMOHHUS nocpeaHnkK npeactaBnaBat KOMUCUOHM NO CAENKKU C
LEHHN KHWXa, CKJTIOYEHU NMPE3 NeEpuUoaa.

KbM napuyHus NOTOK OT OMepaTMBHA [AEWHOCT Ca BK/IOYEHM MMallaHMATa 33 Takcu 33
AEno3NTapHW YCIyru W ynpaefeHue, MnawaHM Ha 6aHkata Aeno3nTa M ynpasnsiBalioTo
APY>XECTBO.

MapuyHuTE NNawaHus KbM AOCTaBYMLM NpeAcTaBnsBaT niaaTeHu CyMu 3a peksama, nybnvkauum
Ha cbobLleHns u apyru.

>> 15. MAPNYHM NOTOLU OT ®UHAHCOBA AEAHOCT

MapuyHnTE NoTOoUM OT (PUHAHCOBA AEMHOCT Ca CBbP3aHW C npoueca no eMuTupaHe M 0bpaTHO
N3KynyBaHe Ha Asn0Be C NpaBo Ha obpaTHO u3kynysaHe Ha ®oHaa. B Tabnuua 11 ca npeacraseHu
BXOAAWMA W u3Xo4AWMS napuyHu notoun kbMm 31 pgexkemBpu 2008 rogwvHa, CBbp3aHW C
(mHaHcoBaTa AerHOCT Ha PoHpa. TakcuTe 3a eMuTMpaHe M 06paTHO M3KyMyBaHe, KOUTO ca 3a
CMEeTKa Ha K/IMeHTA, Ca BK/IIOYEHW BbB BXOAALUMSA U U3XOAALWNS NApUYeH MOTOK.

HeTeH napnyeH NOTOK OT eMUTHUPaHE Ha AAJIOBE C NPaBo HA 06paTHO u3KynyBaHe
(B neBsa)
CroitHocT KbM 31

ekemBpu 2007 r.

Tabsmuya 11

CTOiHOCT KbM 31
Aexkemspu 2008 r.

Bxopasu, NOoToK No 3annucBaHe Ha asnose 210 543.42 2 941 108.62
O6paTHO M3KyrnyBaHe Ha [ASI0BE U Bb3CTaHOBEHU -2 280 461.92 -2 255 108.58
CYMW Ha KJIMEHTX MO 3anMCBaHE Ha As10Be

Heren napnyeH norox: -2 069 918.50 686 000.04

N3xoaawmaT napuyeH rnoTtok OT dDVIHaHCOBa JEMHOCT BK/OYBA Bb3CTAHOBEHU CYMM Ha KIIMEHTU
noa cbopMaTa Ha PeCTo B PE3YNTAT Ha 3alnCaHn Ad50Be U U3nnaTteHn CyMnu no MOPbYKKU 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 06bpbleHne Ha ,beHuMapk ®oHa-1 Akumm un obnuraummn” kbm 31 agekemspu 2008
roanHa ca 134 642.4864 6pos. Te bopMupaT HOMUHANHATa CTOMHOCT HA EMUTUPAHUS KanuTan Ha
®oHaa B pa3mep Ha 1 346 424.86 neBa, Tbil KaTo Bcekn eanH Asn uma 10.00 neBa HOMWMHaNHa
CTOWHOCT.

M3MeHeHMssTa B HeTHaTa CTOMHOCT Ha aKTUBWUTE, MOANeXalla Ha pasnpedeneHue Ha
npuTeXxaTenvTe Ha As/10Be C NpaBo Ha 06paTHO M3kynyBaHe Ha ®oHAa NpeacTaBnsBaT:

» EMuTUpaHu asnose c NpaBo Ha 06paTHO M3KynyBaHe No HoMuHan: 2 774 418.02 neBa;

» O6paTHO M3KYNeHW ASNoBe C NpaBo Ha 06paTHO M3KyrnyBaHe MO HOMUHanN: -1 427 993.16 neBa;
» Peseps npu emntupaHe n obpaTHO M3KynyBaHe Ha asnose: -467 844.99 nesa;

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

» YBEeNnMYeHWe Ha HETHUTE aKTMBW, MOANIEXallM Ha pasnpedesieHne Ha rnputexaTtenuTe Ha
[An0Be C NpaBo Ha 06paTHO uskynysaHe: 177 429.26 neBa;

» HeTHW akTvBK, noanexalwiy Ha pasnpegeneHve Ha npuTexaTenute Ha AS10Be C MpaBo Ha
0o6paTHO M3KynyBaHe KbM Kpasi Ha npeaxoaHust otyeteH nepuoa: 1 037 570.35 neBa;

» CTOMHOCT Ha HETHWUTE aKTVBW, NOANEXALUM HA pa3npefeseHMe Ha NpUTeXaTennTe Ha ASNoBe
C NpaBo Ha 06paTHO U3KYyrNyBaHe KbM Kpasi Ha oT4YeTHUS nepuoa: 1 723 969.99 nesa.

VII. CbBUTUA, HACTBNWUAN CNEQ AATATA HA BANAHCA

3a nepvofa cnep aataTta, KbM KOSATO € CbCTaBeH MeXAWHHWUAT CDMHaHCOB OTYET, A0 AaTaTa Ha
M3roTBAHETO MY HE Ca HACTbMUJIN Ba>XHU /NN 3HaYMTENHM 3a AerHocTTa Ha ®oHAa Kopurmpatwum
C'b6VITVI9|, HEeoMnoBeCTSBaHETO Ha KOMUTO 6W MOBAMSNIO 3a BAPHOTO U 4YECTHO NpeactaBAHE Ha
CI)MHaHCOBMFI OTYET.

VIII. MOJIMTUKA HA PbKOBOACTBOTO MO OTHOLLUEHUE YNMPABJIEHUE HA PUCKA
JinkBuaeH puck

MpeaMeTbT Ha AeMHOCT Ha ,beHuMapk ®oHa-1 Akummn n obnuraummn” e KoNekTMBHO MHBECTMPaHE B
LIEHHWN KHMXa U ApYrn IMKBUAHW (PMHAHCOBKM akTueKM no yn. 195 ot 3MMUK Ha napuyHu cpeacTtsa,
HabpaHn upe3 nybnuyHO npeanaraHe Ha AS0BE, KOETO Ce OCbLIEeCTBSIB@ Ha MNpUMHUMMA Ha
pa3npefeneHve Ha pucka. 3a uenta ®oHABLT NOCTOSHHO M3AaBa (NpodaBa) M M3KynyBa 0bpaTHO
CBOUTE AsnoBe 4pe3 YNpasnaBawoTo ApyXecTBo. JInkeuaeH puck 3a ®oHaa Moxe Aa Bb3HUKHE B
CNyyalr, 4e Mo-rofisiMa 4acT OT MHBECTUTOPUTE MOAAAAT MOPbYKM 3a 0OpaTHO M3KymnyBaHe Ha
[AAN0Be, KOETO LWe faosBede [0 HamanssBaHe Ha cBobogHWTE napuyHW cpeactBa Ha (PoHaa.
CTpyKTypaTa Ha akTuBuUTEe TpsibBa Aa No3Bo/siBa 6€3npensaTCTBEHO OCLLUECTBSIBAHE Ha AEMHOCTTA.
3a HaMmansiBaHe Ha To3n pUcK GOHALT Ce CTPEMU [a MHBECTUPA B LIEHHU KHMXA CbC CPaBHUTENHO
fobpa HopMa Ha NMKBUMAHOCT, C KOETO Aa Ce MOCTUrHaT Tpu edekTa — NOoCTUraHe Ha KOpeKTHa
OLEHKa 3a CbCTOSIHMETO Ha aKTMBUTE, OCUrypsiBAaHe Ha eBeHTyasneH ,M3xoa” OT HanpaeeHaTa
WMHBECTUUMNS N NNeCHO peanu3upaHe Ha HaTpynaHaTa AOXOAHOCT. B nNpoueHTHO CbOTHOLWEHME KbM
CTOMHOCTTa Ha obwmTe cn akTuBu QOHABLT CrMas3Ba OrpaHMYEHWETO He no-manko ot 10% ot
aKTMBUTE My fa 6baaT napuyHM CpeacTBa B Kaca, B3eMaHus no 6e3CpodHuM mMnm CbC CpoK A0 3
Mecela 6aHKOBWM AEMO3UTU MU LEHHU KHUXKA, WK APYTX NNaTeXHW CpeacTBsa.
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CekTOpeH puck

CEeKTOPHUAT pUCK NpomM3ThYa OT 06CTOATENCTBOTO, Ye [JoroBOpHUAT oHA MOXE Aa npeanpueme
MHBECTULIMOHHA MOSIMTUKA, CMOPe KOATO [1a MHBECTMPA MO-TOMIIMa YacT OT aKTUBUTE CU B TOUYHO
onpeaeneHn CexTopy OT MKOHOMMKATa. Mo To3M HauuH, pe3ynTtatuTe Ha doHAa ca 3aBUCUMU OT
CbCTOSIHUETO Ha CEKTOPUTE, B KOMTO € MHBECTUPAHO. YNPaBNaBalloTO APY>XECTBO HE KOHLIEHTPUPa
aKkTMBuUTE Ha ®OHAA B TOYHO OMNpeaeneHn BU3HEC CEKTOPU, BUAHO OT Tabnmum 1 1 2, KaTo no To3u
HauMH HaMansiBa pUCKoBaTa ekcrno3nums Ha GoHAa KbM onpeaeneHn oTpacn oT MKOHOMUKATA.

MonnuTuyeckmn pmck

MONUTUYECKMST PUCK € CBbP3aH C MPOMsIHA B MOSIMTUYECKOTO YCTPOMCTBO Ha CTpaHa, KOeTo €
CBbpP3aHO C MpPOMSIHA Ha Ma3apHUTE YCNOBUSA W LEHUTE Ha aKTUMBWUTE, B KOUTO € MHBecTuparn
JoroBopHuaT ¢oHA. 3a HaMansBaHe Ha TO3M PUCK YNpaBnsBalOTO APYXeCTBO CMsTa
npeaBapuTENHO a OueHsIBa TO3M (aKTOp M EBEHTYaNIHOTO My Bb3AEMCTBME BbpPXY CTOMHOCTTA Ha
akTuBuTe Ha doHAa U Aa NpearnpueMa AeNCTBMS KbM 3ana3BaHE Ha HaTpynaHaTa AOXOAHOCT M
OrpaHM4yaBaHe Ha MOTEHUManHW HeraTMBHM Bb3aencTBus. MonuTuyeckaTta CUTyauust B CTpaHaTa
MOXe fJda ce onuwe KaTo crtabwunHa. [MpaButencrsoto Ha bBbarapus ce cTpemyn faa crassa
onpefeneHn KpuTepun BbB Bpb3Ka C YIEHCTBOTO Ha cTpaHata B EC, cpes kouto e u
3aKoHoAdaTenHaTa CTabunHocT. ETO 3awWo pUCKbT OT M3MEHeHMe Ha HopMmaTuBHaTa 6asa B no-
AbArOCpOYEH MNMaH € MUHUMAaNeH M ce CBexaa A0 eBEeHTYaslHOTO npueexaaHe Ha 6barapckoTo
3aKOHOAATENCTBO B CbOTBETCTBME C EBPONENCKOTO.

LieHoBM puck

LleHOBMSIT pUCK NpeacTaB/isiBa NPOMsIHA B LEHWUTE Ha AsnoBeTe Ha [loroBopHUs ¢hoHA B pe3ynTaT
Ha MpOMsHA B OLEHKaTa Ha HETHWUTE aKTMBU. YNpaBNsBAWIOTO [PYXECTBO MPen3YnC/sBa
CTOMHOCTTA Ha aKTUBMTE BCEKM paboTeH AeH nop KOHTpona Ha 6aHkaTta aenosuTap. MNpomsHaTta B
LleHaTa MoXe Aa 6bAe KaKTo B MOCOKa Ha MOKayBaHe, Taka M Ha MOHWXaBaHe. He cbluecTByBaT
rapaHumu, Yye UHBECTUTOPUTE LE peanusupaT AOXOAHOCT OT MpuUTeXaBaHUTe AsinoBe BbB PoHA],
KaKTO W Ye Llle 3ana3aT CTOMHOCTTa Ha MbpBOHaYafHO HanpaBeHaTa uHBecTUUMsl. CTOMHOCTTa Ha
aKTMBMTE Ha POoHAA e 3aBMUCKMMa OT PELUEHNSTA Ha NOPTHOIMO MEHUMKLPUTE Ha YNpaBisaBalloTo
APY>XeCTBO, KOWUTO Le ce B3eMaT c/ief NpeABapUTENHO aHaM3MpaHe 1 Npoy4YBaHe Ha dakTopuTe,
BAMSIELLM BbPXY CTOMHOCTTA HA HaNpaBeHUTE UHBECTULIMM.

BanyTteH puck

®DOHABLT € M3NOXKEH Ha BanyTeH PUCK MPU U3BbPLUBAHE Ha cAenkuM C DUHAHCOBU MHCTPYMEHTH,
AEHOMUHMpPaHU B YyXXAeCTpaHHa BanyTa. B pe3ynTtaTt Ha Te3n CAenku Bb3HMKBAT NpUXoan u/ wnum
pasxoau OT BajlyTHU oOnepauun, KouTo ce oTpa3asaT B OTyeTta 3a goxoauTe. lpe3 oTYeTHUSA
nepvoa GOHALT € MHBECTMPA B KHMXA, AEHOMUHMPaHN B €Bpo. Cnea BbBeXAaHETO Ha cucTeMaTa
Ha BanyTeH CbBeT B CTpaHaTa, OBMEeHHUSAT Kypc Ha 6barapckus nes CnpsiMo eBpoTo € UKCUpaH.
ToBa HamansBa A0 rofsiMa CTeneH HaNMYMETO Ha BanyTeH PUCK OT MpeoLeHKa Ha akTUBUTE.

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

AHTOAHETA BACW/EBA
CYETOBOAMUTEN
vy ,BEHYMAPK ACET MEHUIDKMBHT” AL
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