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(B xun. nesa)
benexka* 31.03.2007 31.12.2006
AxTNBM

Tekywn aKTMBMN

®unHaHCOBY aKTUBU >>7 615 550

Mapu 1 napuyHM ekBMBaNeHTH >> 8 222 129
B3emaHus n apyru TekyLwm aKkTusem >>9 31 1

0610 TeKyLUN aKTUBU: 868 680

061110 akTMBM: 868 680

Kanutan m nacusu

CobcTBeH kanuTan

Oanose B obpalleHune >> 10.1 877 729

Pe3epsu >> 10.2 7 -36

HenokpwuTa 3aryba oT npeaxoaHaTa rognHa >>10.3 -16

HaTtpynaHa nevan6a/3ary6a 3a TekywaTa roaMHa >>10.3 -4 -16
06110 co6CcTBEH KanuTan: 864 677

Texkywm nacmem

Takcu 3a Aeno3uTapH YCyru 1 ynpasfeHune >> 11 4 3
0610 TeKyLM NacuBMu: 4 3
. ________________________________________________________________________________________________________________________________________________________________________|]
060 Kan1uTan 1 NacuMBm: 868 680

*Homep Ha 6enexKxara OT MPHJIoXKEHNETO KbM MEXXANHHHS PHHAHCOB OTHET - "CYeTOBOAHAa MOJINTHKA M be1exkn”

TaTaHa Konesa NMeTko Bbnkos
FnaBeH cueTtoBOAUTEN U3nbaHUTEeNneH AmpeKkTop
yA ,BbeHuMapk Acet MeHMmMKMBHT” Al YA ,beHuMapk AceT MeHnmMKXMBHT” A}

fata: 23.04.2007 r.
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OTueT 3a goxoauTe
KbM 31 mapt 2007 r.
Ha [loroBopeH ¢oHa beHuMapk ®oHp - 3
(B xun. neea)

benemxka* 31.03.2007 31.03.2006

Mpuxoau

®duHaHCOBM Npuxoaun -

Mpuxoam oT onepaumm € LEHHN KHUXa >> 12
06wwo hbrmHaHCOBU NpUXoOAM: 9 -
06wo npuxoau: 9 -
Pasxoaun

®dUHaHCOBM pa3xoau

Pa3xoam oT onepaumm C LeHHU KHUXKa >> 13 -4 -
06wwo hrHaHCOBU pa3xoau: -4 -
Pe3ynTtart oT onepauumn € UeHHU KHWXKa: 5 -

OnepaTUBHM pa3xoau

Takcy 3a Aeno3vTapHX YCNyr v ynpaeneHve >> 13 -8 -
Pa3xoam 3a Apyru Takcu >> 13 -1 -
0610 onepaTUBHU pa3xoam: -9 -

®urHaHCOB pe3y/TaT 3a TeKylusi NepUoA: -4 -

*Homep Ha 6es1ie)xkara oT NPHIOXKEHHETO KbM MEXANHHHNSA PHHAHCOB OTYET - "CYeTOBOAHA NMOJIMTHKA M 6esexckn”

TaTsaHa Konesa NMeTko Bbnkos
FnaBeH cueTtoBoOauTEn MU3nbaHUTEeNneH AmpekTop
yA ,BbeHuMapk Acet MeHMmMKMBHT” ALl YA ,beHuMapk AceT MeHnmKXMBHT” AL}

fata: 23.04.2007 r.
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OTueT 3a Napu4YHUA NOTOK
kbM 31 mapt 2007 r.

Ha [loroBopeH ¢oHp beHuMapk ®oHp - 3

(B xun. nesa)

benexka* 31.03.2007 31.03.2006

MapuyeH NOTOK OT onepaTMBHa AEUHOCT

M3X0AsiL, NapuyeH NOTOK OT CAENKM C LIEHHU KHWMXA >> 14 -70 -

BXOAALL NapuvyeH NOTOK MO CAENKU C LUeHHU KHMXA >> 14 29

TaKCW 3a Aeno3uTapHU YCIyru u ynpasneHue >> 14 -8 -

ApYru Takcu >> 14 -2 -
HeTeH napuuyeH NOTOK OT onepaTMBHA AEHHOCT: -51 -

MapuuyeH noTok oT ¢hMHaHCOBa AeUHOCT

napuyeH NOTOK OT EMUTUPAHE Ha ASNoBe >> 15 163 -
napuyeH NoTok OoT 0bpaTHO M3KynyBaHe Ha AsnoBe >> 15 -19

HeTeH napuuyeH NoTok oT (puHaHCOBa AENHOCT: 144 -

HETHO U3MEHEHWEe Ha NapuTe U NapuyHUTE eKBMBANIEHTH 93 -

napv v Napu4yHU eKBMBaneHT B Ha4YanoTo Ha nepuoaa 129 -

Mapu 1 napuyHM eKBUBANIEHTU B Kpasi Ha nepuopaa: 222 -

*Homep Ha 6e/1e)xKaTa OT NMPHIIOKEHNETO KbM MEXANHHNS PHHAHCOB OTYET - "CYeToBOgHa NMOJINTHKA M 6e/1exkn”

TaTsaHa KoneBa NMeTko Bbnkos
FnaBeH cueTtoBOguTEN U3nbaHUTEeNneH AmpeKkTop
Y[ ,beHuMapk Acet MeHMmXMbHT” ALl v ,beHuMapk Acet MeHnpxMbHT” ALl

[ata: 23.04.2007 r.
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Asset Management

OTyeT 3a USMEHEHMUsATa B KanuTana
kbM 31 mapT 2007 r.

Ha [loroBopeH ¢oHa BeHuMapk ®oHp - 3

(B xun. nesa)
HatpynaHa
roaes, P WO oug
rogvMHa
CroitHocT kbM 01 siHyapm 2006 r.: - - - -
EmMuTUpaHu asnose no HoMuWHan 729 - - 729
Peseps 0T eMuTMpaHe n 0bpaTHO U3KynyBaHe - -9 - -9
Pe3epB OT npeoueHKa Ha UEHHU KHUXa -27 -27
MNeuan6a/3aryba 3a nepuoga - - -16 -16
CroiHoCT kbM 31 flekeMBpy 2006 r.: 729 -36 -16 677
EMuUTUpaHu asinose no HOMWHan 167 - - 167
O6paTHO M3KyneHn AsnoBe NO HOMUHAN -19 - - -19
Axumu B o6pallyeHue: 148 - - 148
Mpemun npu emuTnpaHe 1 06paTHO M3KynyBaHe - 1 - 1
OT6uBM Npu emuTUpaHe 1 06paTHO M3KynyBaHe - -6 - -6
Pe3epB oT eMnTHpaHe n 06paTHO U3KyNyBaHe: - -5 - -5
MonoxunTenHa npeoueHka Ha LeHHN KHUXa - 269 - 269
OTpuuaTtenHa npeoueHKa Ha LEHHWU KHUXa - -221 - -221
Pe3epB OT npeoLeHKa Ha LIeHHU KHMXa: - 48 - 48
Meuyan6a/3ary6a 3a nepuopna: - - -4 -4
CroitHocT kbM 31 MmapT 2007 r: 877 7 -20 864
TaTtaHa Konesa MeTko Bbnkos
FhaBeH cueToBOaUTEN N3nbnHUTENeH agupeKTop
yA ,BbeHuMapk Acet MeHMmMKMBHT” Al YA ,beHuMapk AceT MeHnmMKXMBHT” ALl

fAata: 23.04.2007 r.
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I. AOroBOPEH ®OHAA BEHYMAPK ®OHA-3, rP. Coous

HorosopeH ¢oHa BeHuMapk ®oHa-3 (,PoHAa”) e opraHu3upaH M ynpasnsiBaH OT ynpasnsiBaLlo
apyxectBo ,beHuMapk AceT MeHnmxMbHT” ALl, rp. Codusi, Bb3 OCHOBa Ha pelleHne, B3eTO Ha
cbbpaHve Ha CbBeTa Ha aupekTopuTe Ha 13.03.2006 r. n O6wo cbbpaHue Ha akuuoHepuTe,
nposefeHo Ha 13.03.2006 r. ®oHALT MMa usgageHo paspeweHne NC 26-Ad ot KomucmsTa 3a
unHaHcoB Haazop oT 11 man 2006 r. ¢ NnpeaMeT Ha AENHOCT ,KONEKTUBHO MHBECTUPAHE B LIEHHU
KHMWKa Ha MapuyHW CpeacTBa, HabpaHu uype3 nybnuyHO npepfnaraHe Ha AS/10BE, KOETO ce
OCbLLECTBABA Ha MPUHUMMNA Ha pasnpeaeneHne Ha pucka”.

beHuMapk ®oHA-3 He e CaMOCTOSITENHO OPUANYECKO NUUEe U He npuTexasa NpaBoCybeKTHOCT,
HUTO ynNpaBuUTeNHM opraHn. GOHABLT NpeAcTaBnsBa MMyLLECTBO, 060C06eHO C uen KONeKTUBHO
WHBECTUPaHe B LEHHW KHMXa Ha HabpaHuM napuyHuM cpeacTsa. BCMUKM akTMBM, KOUTO Ca
npnaobutn 3a ®doHga, ca obuwa cobCTBEHOCT Ha MHBECTUpanuTe B Hero nuua. lMNevanbute u
3arybute Ha [doroBopHus ¢OHA ce noeMaT OT WHBECTUTOPUTE, Cbpa3MEpPHO Ha TEXHUS AsN B
MMyLLEeCTBOTO Ha ®oHAa.

beHuMapk ®oHA-3 eMUTUpa ASM0BEe, KOMTO AABaT MpaBO Ha CbOTBETHA 4acT OT MMYLLECTBOTO Ha
®oHAa, BKAKYATENHO NPU NMKBUAAUMS, NPaBO Ha 06paTHO M3KyrnyBaHe, KakTo W Apyrn Npasa,
npeasuaeHn B 3akoHa 3a NybAn4HOTO NpeanaraHe Ha LeHHW KHmKa 1 B MNpaBunaTta Ha PoHaa.

[loroBOpHMAT (OHA HSAIMA perucTpuvpaH nbpBoHadaneH kanutan. [ybnnM4HOTO npeanaraHe Ha
asnose Ha beHuMapk ®oHa-3 3ano4sa Ha 21 toHM 2006 rognHa v 3a nepuoaa A0 Kpas Ha Mecel
fexkemBpn 2006 roguHa ®oHabT e emuTupan 7 468 pana. Ha 5 tonm 2006 roguHa HeTHaTa
CTOMHOCT Ha akTuBMTe aoctura 502 974.24 neBa v 3ano4yBa ONpeAensiHeTO Ha LeHa Ha obpaTHO
M3KyrnyBaHe Ha asnose Ha ®oHaa.

I. OCHOBHM CYETOBOHM NMPUHLUUMU U METOAWN, MPUJIOXXEHW MPU U3FOTBSIHETO HA MEXXOAUHHUA
®UHAHCOB OTYET HA [10roBOPEH ®OHAl1 BEHYMAPK ®OHA—-3 KbM 31 MAPT 2007 r. CHETOBOAHA
MNOJINTUKA

>> 1. CYHETOBOJHA MOJIUTUKA

CyetoBogHaTa nonutMka Ha [orosBopeH ¢oHA BbeHuMapk ®oHA-3 e pa3paboTeHa CbrnacHo
M3UCKBaHUATA Ha TeKyLWOTO CYETOBOAHO 3aKoHoAATencrso, MexayHapoaHuTe CcTaHZapTv 3a
¢uHaHcoBn otyetn (,MCOO") n MexayHapoaHuTe cuyeToBoaHWM cTaHaaptv (,MCC"). Uenta Ha
cyeToBOAHATa MOMUTMKA € fda Cb3dafe CUryPHOCT OTHOCHO (PMHAHCOBUTE OTYETM, KOMTO Aa
npeacTaBaT BAPHO M AOCTOBEPHO (PUHAHCOBOTO CbCTOSHME Ha DoHAA.

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

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

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

» [OeiCTBaLLO NpeanpusTe — NpeLeHsBa ce CrnocobHocTTa Ha [oroBopHust oHA Aa NPOAB/IKM
HOPMa/HO CBOsITa AEWHOCT B NpeaBuaMMOoTo 6baelle; POHALT HAMA HaMepeHue [a NMMKBUAMPA
WX HaManu 3HAYMTENHO CBOSITA AEWHOCT; He ca Hanuue CbeUTUA U YCnoBus, KOUTO 6uxa
MOI/IN Aia CE OTPa3siT CbLUECTBEHO BbPXY AEMHOCTTa MY;

» nNpeanasnuBOCT — OTYMTAHE Ha BCUYKM MpEArosiaraeMmn pUCKOBE M Bb3MOXHW 3arybu, c ornepn
OTpassiBaHe Ha No-TOYeH (MHAHCOB pe3y/TarT;
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»  CbMNOCTaBMMOCT MeXAYy NMPUXOAM U pa3xoan — PasxoAuTe, U3BbPLLEHM MO onpeaesieHa caenka
WM onepaums, ce OTpassBaT B Mepuoaa, B KOMTO ce MonyyaBaT M3roaute OT cAenkara;
npuxoauTe Cce nNpu3HaBaT B MNepuofda, B KOWTO Ca OTYETEHW pasxoauTe 3a TSXHOTO
nosny4YaBaHe;

» nNpeauMCTBO Ha CbabpXaHWeTo npea dopmata — oTyeTuTe TpsibBa fAa oOTpassBeaTt
MKOHOMMYECKaTa CbLIHOCT Ha CbBUTUSTA U ONepaLMnTE, a He TaxXHaTa npasBHa GopMa;

P 3anasBaHe Ha CYEeTOBOAHAaTa MOMAUTMKA OT MpPeaxodHW nepuoan — C uen NOCTUraHe Ha
CbMOCTAaBMMOCT Ha q)MHaHCOBMTe OTYETU NpPE3 OTAENHUTE NeEpNoaun,

» nocnefoBaTeNIHOCT — MpeACTaBsSHETO M KnacuduKaumsTa Ha CTaTuMTe BbB (DUHaAHCOBUTE
oTyeTn TpsibBa [a Ce 3anasBa Npe3 OTAENHWTE Mepuoau, OCBEH aKO He e HacTbhuia
3HauMTeNIHa NPOMsIHa B XapakTepa Ha AelHocTTa Ha ®oHza v npoMsiHaTa 6u aoBena A0 Mo-
AOCTOBEPHO MpeACTaBsiHE Ha (PMHAHCOBOTO My CbCTOSIHME MMM B C/lyyall Ye npoMsiHaTa BbB
(bVMHaAHCOBMTE OTUYETH € HANOXEeHa OT HOPMATUBEH aKT;

P CbLIECTBEHOCT — BCUYKM CbLUIECTBEHW CTaTUM W CyMW Ce MNpPeACTaBAT OTAENHO BbB
(bMHaHCOBUTE OTYETU; HECBLLLECTBEHUTE CYMU C NoaobeH XapakTep ce obeanHsiBaT U He ce
NMoCoYBaT KaTo OTAENHA CTaTUs B OTYET];

> KOMMEHCMpaHe — KOMMEHCUMPAHEe MeXAy aKTUBM M MacuBM, W NPUXOAM U Pasxoau He ce
M3BbPLLUBA, OCBEH KOraTo TOBa CE M3UCKBA WM € pa3pelleHo OoT Apyr MexayHapoaeH
CYeTOBOAEH CTaHAapT. KoMneHcupaHe Mexay NpUXoaM M pasxoam ce AOoMycka M B CllydauTe,
KoraTo TOBa 61 OTPa3uo Mo-TOYHO CbLIHOCTTA Ha ornepauusita UM CbbUTUETO.

BeHuMapk ®oHA-3 ocblUecTBABa CYETOBOAHATA CWM OTYETHOCT Bb3 OCHOBA Ha MpUHUMNA 3a
JOKyMeHTasniHa 060CHOBAHOCT, KaTO CMa3Ba M3WCKBAHMSATA 3@ CbCTaBSAHETO HA [OKyMeHTUTe
CbrNacHO AEeNCTBALLOTO 3aKOHOAATESCTBO.

>> 2. OTYNTAHE HA CAOEJIKU C LEHHUN KHV)KA

>> 2.1. ONEPALIMM NO NOKYNKO-NPOAAXBA HA LLEHHU KHMXA

OTuMTaHETO Ha CAENKUTE C LEHHNW KHMWXKA Ce U3BbpLIBA CblNAaCHO M3NCKBaHMATA Ha
MexayHapoAeH cHeToBOAEH CcTaHAApT 32 1 MexayHapoaeH cyeToBoAeH cTtaHaapT 39.

MbpBOHAYaNHOTO 3anpuxoAsiBaHe Ha LEHHUTE KHWXA B HanaHca Ha doHAa ce M3BbpLUBa MO
TAXHATa LieHa Ha NpuaobuBaHe, KOSITO BKJIHOYBA MOKYMHATa CTOMHOCT M BCUMYKM NPSIKO CBbP3aHu
pasxoam.

LleHHUTe KHMXKa ce pa3npeaensit B HSAKOJIKO rpynu, B 3aBUCMMOCT OT MHBECTULMOHHUTE Lenn Ha
®oHaa:

» [ObpXaHW 32 TbpryBaHe — LIEHHM KHWXa, KOMTO ca NMpuaobuTV IMaBHO C LEn MNoslyyaBaHe Ha
nevyanba BCNEeACTBME Ha KPaTKOCPOYHWUTE KosiebaHus B LEHaTa UM WM AWTbPCKUS MapX.
[epvBaTMBHUTE (PUHAHCOBM WHCTPYMEHTU BMHArM ce KnacuduumpaT KaTo AbpXaHu 3a
TbpryBaHe, OCBEH B C/lyYaWTe, KOraTo Ca ONpeaeneHn KaTo edeKTUBHU XemKupallu
WHCTPYMEHTY;

»  [ObpPXaHU [0 NAAEX - LEHHM KHWXA C DUKCUPAHO MNW OMNpeaenuMo nnallaHe u dukcupaH
naaex, Kouto OOoHABLT UMA MOSIOXUTENHOTO HAaMEPEHUE U Bb3MOXHOCT [la 3aMasu A0 Najexa
uM;

»  Ha pa3no/ioXxeHue 3a npofdaxkba — LEHHM KHMXXA, KOUTO He rnonaaaT B ropHUTE [Be rpynu.

Bcnukm LeHHN KHWMXKA, cobCcTBEHOCT Ha beHuMapk ®oHA-3 npe3 OTYETHUS Nepuoa, Ca OTHECEHU
KbM rpynaTa Ha LeHHUTE KHWXKA, Ha pa3nonoxeHue 3a npogaxoba.
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[loroBopHMAT OHA € Bb3npuen MeToAa Ha OTYMTaHe Ha CAENKM C LEHHW KHUXKa Ha AaTtaTta Ha
TbpryBaHe (fata Ha caenkata). pu TO3n MeTon LeHHWUTe KHuKa ce 3anuceat (oTnuceaT) OT
6anaHca Ha ®oHAa Ha AaTaTa Ha CKIKYBAHETO Ha CAenKaTa, a He Ha AaTtaTa Ha NpexBbpisHe Ha
CcobCTBEHOCTTa BbpXYy TsAX. peoLeHKa Ha LEeHHWUTE KHWXAa 3arno4yBa da Ce M3BbpLlUBa OT MOMEHTA
Ha THAXHOTO 3aBexaaHe B 6anaHca Ha ®oHAa CbrnacHO W3MCKBaHUSATA Ha MexayHapoaeH
cyeToBOAEH CcTaHaapT 39.

OTnNUCBAHETO Ha LieHHUTe KHMXa oT H6anaHca Ha beH4YMapk ®oHA-3 cTaBa no TsxHaTa 6anaHcoBa
CTOMHOCT KbM JAaTaTa Ha CK/IloYBaHe Ha caenkaTta 3a npoaaxba. Pasnukata mexay 6anaHcoBaTa
CTOVMHOCT W NpoAakHaTa UM LieHa ce oTpa3siBa KaTo (PMHAHCOB MPUXOA WM pa3xod OT onepaunm C
LUEHHN KHWXa. HaTpynaHuaT npeoueHbYeH pe3epB Ha KHMaTa, obekT Ha npogaxbarta, ce
OTNWCBa M B3eMa OTpaXkeHue B OTYeTa 3a AoxoauTe Ha PoHAa KaTo (PMHAHCOB NMpUXoa WK pasxon
OT onepauun € LeHHU KHUXa.

>> 2.2, MNOCNEABALLO OLIEHABAHE HA LLEHHU KHMXA

BeHuMapk ®oHA-3 M3BbpLIBA €XeAHEBHa NPeoLeHKa Ha LEHHUTE KHWXa B noptdenna cm,
BKJTIOUUTENIHO KHUXKaTA, KOMTO Ca B NMPOLIEC HA CETBL/IMEHT.

MNpeoueHKkaTa Ha LEHHUTE KHWXa Ce U3BbpLUBA BWHArM rno TsAXHaTa Mas3apHa LeHa, KoraTto uMat
Takaea, orpegeneHa cbrnacHo lMpasunata m lMpocnekta Ha ®oHaa. B cnyyanTe, Korato nasapHa
LeHa He Moxe da 6bae onpeaeneHa, NpeoueHKaTa Ha LEHHUTE KHUXKa Ce U3BbpLUBa MO eKCNepTHO
onpeaeneHa crnpaBeasivBa CTOMHOCT.

MpeoueHKUTe Ha LEHHWTE KHWXa B nopTtdeinna Ha [doroBopHus doHa, knacuduumpaHu Ha
pa3rnosnoxeHue 3a npoaaxba, ce oTpassBaT B COOCTBEHMSI My KanuTan KaTo NPeOLEHbYEH Pe3EpPB
CbIMACcHO M3UCKBAHWATa Ha MexayHapoAeH CYETOBOAEH CTaHAapT 39.

>> 2.3. ONEPALMU C YY)XKAECTPAHHA BAJTYTA

Cpenkute, AEHOMUHUPAHU B 4yXAECTpaHHa BalyTa, CE€ 3anucBaT MNpuU MbpBOHAYaA/IHOTO UM
NPpU3HaBaHE B CbOTBETHATA Ba/llyTa Ha CAENKATa KAaTO KbM HEA CE€ npwunara 0OMEeHHUAT KypcC
MeXay OTYETHATa U YyXAeCTpaHHaTa BaJlyTa, Ba/lMAeH 3a CbOTBETHATA AdTa.

®OHABT M3BBLPLUBA €XEeAHEBHA NPEOLEHKA Ha BCMYKMTE CUM aKTMBM M NacuBW, AEHOMUHUPAHU B
Yy)xaecTpaHHa BanyTa. MpeoueHkaTa ce M3BbPLUBA MO LEHTPASHUA KypC 3a CbOTBETHaTa BanyTa
Ha bbnrapcka HapoaHa 6aHka. Bb3HMKBALMTE KYPCOBU PAsnMKM Ce OTYMTAT KaTo (PMHAHCOBM
NpuUxXoau 1 pasxoaw.

>> 3. MNAPU U NAPUYHU EKBUBAJIEHTU

MapuyHuTe cpeactBa B NieBoBe Ha beHuMapk ®oHA-3 ce oTyuTaT MO THAXHATa HOMMHAsHA
CTOMHOCT. POHABLT M3BbPLUBA €XeAHEBHA MPEOLEHKa Ha NapuyHUTE CPeACTBa B YyXAeCTpaHHa
BanyTa no Kypca Ha bbnrapcka HapoaHa 6aHKa 3a KOHKpeTHaTa BafyTa, BaiuAeH 3a CbOTBETHUS
AeH. Bb3HMKBaLLMTE KYPCOBWM pasnnKM OT NpeoLeHKaTa Ha napuyHuTe cpeacrsa, 4&HOMUHUPAHW B
Yy>XAecTpaHHa BanyTa, ce oTYuTaT KaTo (PMHAHCOBM NMPUXOAM U pa3xoaum.

>> 4. EMUTUPAHE U OBPATHO U3KYMYBAHE HA SIJIOBE

BeHuMapk ®oHA-3 eXeaHEBHO eMUTUpa ASIOBE MO €MUCMOHHA CTOMHOCT, KOSITO ce (opMupa oT
HeTHaTa CTOMHOCT Ha aKTUBUTE My Ha eaAuH A, YBEeMYEHa C pasxoauTe Mo eMUTUPAHETO B
pa3Mep Ha 0.5% oT HeTHaTa CTOMHOCT Ha aKTUBUTE Ha eauH Asi.

EMuTUpanuTe asnose beHuMapk ®oHA-3 oTuMTa MO TAXHATa HOMWHANHA CTOMHOCT. PasnukaTta
MEeX/ly HETHaTa CTOMHOCT Ha aKTMBMTE Ha eauH A8/ U HOMUHA/HAaTa CTOMHOCT Ha €IMH Asn ce
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OTYMTa KaTo npemus oT eMncun. B 3aBMCMMOCT aanum ®oHAbT EMUTUPA AANOBETE CXU NO4 HOMUHaAN
nnn Hag HOMMHanN, pa3nnMkata A0 HOMWUHAJIHATA CTOMHOCT Ce MOCoYBa CbOTBETHO KaTo
NONOXUTENHA NPEMUA UNN oTbmB npu EMUTUPaHE Ha AANI0BE.

Pa3zxoaute nNo eMmuTMpaHe Ha [AAN10Be, KOMTO Ca BK/IOYEHM B EMMUCMOHHATa CTOVIHOCT, ce
HauyncnaBatT Kato Ab/DKMMU KbM YNpPaBigaBaWlOTO APY>XXECTBO M CE€ MOCOYBAT B 6anaHca kaTto
TEKYLLN NaCUBU.

BeHuMapk ®oHA-3 MMa 3aab/IHKEHMETO Aa U3KYyNyBa 0b6paTHO CBOWUTE AS/IOBE OT MHBECTUTOPUTE
.

>> 5. TEKYILUU AKTUBU U NACUBU

TekywmTe aKTMBM M NacmMen ca Tesun, Kouto beHuMapk ®oHA - 3 o4YakBa Aa peanusnpa B paMKuTe
Ha 12 Meceua OT AaTaTa Ha 6anaHca. B3eMaHuaTa M 3aabmxkeHnsaTa Ha doHAa ca MocovYeHu Mo
JIOroBOpHaTa MM CTOMHOCT. KoraTo ca AEHOMWHUPAHU B Yy)XXAECTpaHHa BanyTa, Te€ ca NpeoLEeHEHN
no Kypca Ha bbnrapcka HapoaHa 6aHka 3a CbOTBETHaTa BasnyTa.

>> 6. MIPU3HABAHE HA NPMXOAMN

QoHALT Hauncnsea M MpuU3HaBa MPUXOAMTE CU CbIIaCHO WM3UCKBAHUATA W KpUTepuuTe Ha
MexayHapofeH cyeToBOoAeH CTaHaapT 39. Bcuukn npuxoauM ce oueHsBaT Mo Chnpaseasinea
CTOVMHOCT Ha MOJIyYEHOTO MM MOANEXALLO Ha MoslyYyaBaHe MallaHe UM Bb3Me3asBaHe.

MpuxoanTte Ha [orosBopHust ¢doHa beHuMapk ®oHa— 3 ce popmupaT oOT:

» npuxoaM OT Onepaumm C LEHHW KHWXXA — MpU3HaBaT Ce Ha AaTaTa Ha TbpryBaHe (paTa Ha
coenkata) npu npogaxbaTta Ha UEHHM KHMXKA M ce dopMmupaT OT pasnukaTa mexay
6anaHcoBaTa CTOMHOCT Ha KHMXaTa WM TAXHaTa nNpoAaXHa CTOMHOCT. HaTpynaHuaT
MONOXUTENEH NPEOLEHbYEH pe3epB Ha LIEHHWUTE KHWXa, 06eKT Ha npoga)kb6aTta, ce oTnucea u
B3eMa OTpaXeHue B OT4yeTa 3a goxoaute Ha doHaa kaTto GUHAHCOB NMpuxond OT onepauun
LIEHHU KHUXa;

» npuxoan OT JIMXBU MO AbrOBM (DMHAHCOBWM MHCTPYMEHTM - HAUYUCNSABAT CE U Ce Npu3HaBaT
eXelHEeBHO B OTyeTa 3a Joxoaute Ha ®doHaa. HauucngaBaHeTo Ha JNMXBU MO AbIrOB
MHCTPYMEHT He 3aro4yBa [a Teye A0 AaTaTa Ha ypeXxaaHe, KoraTto Ce CMeHst COBCTBEHOCTTa
BbPXY LEHHUTE KHUXa;

» npuxoau OT ornepauuu, AEHOMUHUPAHW B YyXXAECTPaHHa BanyTa - NMpU3HaBaT ce TeKyLO Mpw
M3BbPLUBAHE HA CAENIKATE U peanu3npaHe Ha KypCcoBWUTE pas3fMku OT Tax. MpuxoauTte OT
NPeoLEeHKN Ha aKTUBM M MacvBM, AEHOMUMHUPAHM B Yy)XAECTPaHHa BaslyTa, Ce MpM3HaBaT KbM
MOMEHTa Ha M3BbpLUBaHe Ha MPeoLieHKaTa U ce OTYNTaT KaTo (hMHAHCOBU MPUXOAMN.

III1. BENIEXXKU KbM BANNAHCA HA 1® BEHYMAPK ®oHA — 3

>> 7. DUHAHCOBU AKTUBU

®uHaHcoBUTE akTMBM B nopTdenna Ha beHuMapk ®oHa-3 kbM 31 MapT Ha 2007 roavHa ce
CbCTOSAT OT 6OPCOBO ThbpryeMmn akumn Ha 6barapcku ApyxecTBa CbC cneumanHa WHBECTMLMOHHA
uen. ObwaTa CTOMHOCT Ha NpuTexaBaHua noptdeiin e 615 688.63 nesa.

CTpyKkTypaTa Ha noptdenna ot akumm Ha PoHAa M eAnMHMYHATa MM LieHa KbM NocneaHaTa AaTa Ha
NbpBOTO TpUMeceune Ha 2007 roamHa, ca npeactaBeHn B Tabnuua 1.
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BbanaHcoBa CTOMHOCT Ha npuTeXxaBaHuUTe akuuum

Ta6/7/4_L@ 1 (B neBsa)
. EAMHMYHA CToMHOCT KbM 31
Apy»xecTBO Bpou akuumn CTORHOCT mapT 2007 r.

AnsaHc TepadoHa AACAL, 38 751 1.45 56 188.95
AkTtus MponbpTtrc AACUL 35 300 1.53 54 009.00
beHuMapk ®ona Umotn AACHL| 39 774 1.49 59 263.26
bynneHp nusectMbHTC AACULL 39 805 1.01 40 103.54
Excinysus Mponmbptn AACUL, 35 000 1.00 35 000.00
Enana ®oHga 3a 3emegencka 3ems AACUL 40 119 1.50 60 178.50
N Ap Dxu Kanutan - 2 AACUL, 10 195 3.90 39 760.50
N Ap Dxu Kanutan - 1 AACUL 6 401 3.95 25 283.95
NHTepkanutan Mponbptn AmeenonMbHT AACUL], 7 674 7.39 56 710.86
Mapk AACUL, 45 481 1.16 52 780.70
Mpemnep ®ona AACUL, 21 025 0.81 17 051.28
®ebplnen Npormbptc AACALY 50 000 1.16 57 900.00
®oHp 3a 3eMeperncka 3eMs Men uHesect AACUL, 4 000 1.03 4 128.00
QoHA 3a HeaBWXKUMM MoTK Bbnrapus AACULL 39 538 1.45 57 330.10

o6wo: 413 063 615 688.63

KbM 31.03.2007 r. LeHHUTE KHWXKA B nopTdeina Ha beHuMapk ®oHA — 3 ca OLieHEHW MO na3apHa
LieHa cbrnacHo lMNpaBunaTa 3a oueHKa Ha nopTdeiina u onpeaensiHe HeETHaTa CTOMHOCT Ha
aKTUBUTE C U3K/TIOYEHME Ha EMUCUATA LIEeHHU KHWXA, u3gaaenun ot ,Ekckny3us MNpombptn” AACKUL,
UYMATO OLEHKa NpeacTaBnsBa eKCnepTHO onpeaeneHa cnpaBeanmea LieHa cbrnacHo lNpasunata Ha
doHpa.

ObLwaTta CTOMHOCT Ha nopTderna KbM Kpass Ha MbpBOTO TpUMEceyMe € HapacHana ¢ 65 637.45
neBa B CpaBHeHMe C oblaTta My CTOMHOCT kbM 31 aekemBpu 2006, kosito e 6muna 550 051.18 nesa.

CbrnacHo gevictawmTe MNpaeuna u MpocnekT KbM AaTaTa Ha U3roTBSIHE HA MEXAWHHUS OTYET, A0
90% oT akTmBuTe Ha ®oHAa MoraT Aa 6baaT BNOXKEHM B aKUMKM HA aKUMOHEpPHU APYXeCTBa CbC
cneunanHa MHBECTUUMOHHA Uen, KaKTO M Ha aHaNorMyHUTE UM MeXAyHapoAHW aKUMOHEPHM
APYXXECTBA, YMATO MHBECTULUMOHHA Len ca NpeanMHO HeABVKMMU UMOTW.

B MpOLEHTHO CbOTHOLWIEHME LIEHHUTE KHWXa OT nopTderna Ha ®oHaa cbctaBnseaT 70.91% ot
oblarta CTOMHOCT Ha aKTMBMTE My KbM Kpasi Ha OTYETHMS MNEpUOA, KaTo B CPaBHEHME C
npeaxoaHaTa NpuKIouMna KaneHaapHa roavHa e 80.93%. Hait-ronsiM npoueHT oT akTUBUTE CU
BeHuMapk ®oHA-3 e nHBecTupan B akuuu Ha ,EnaHa doHa 3a 3emegencka 3ema” AACUL, — 6.93%,
~beHuMapk ®oHg Umotn” AAACUL — 6.83%, n ,MHTepkanuTtan Mponbptn AnsenonMbHT” AACULL —
6.67%.

OTHOCUTENHUSI ASN Ha BCsIKa OTAENHA no3vums B nopTdenna KaTo 4acT OT BCUYKM aKTUBU KbM
Kpasi Ha Mecel, MapT 2007 rognHa e, KakTo cneasa:
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OTHOCUTEsIEH ASJ1 HA aKUUUTE B aKTUBUTE

Ta6/7M_L@ 2 (B neBsa)
CTOoMHOCT KbM 31 MpoueHT oT MpoLEeHT OT BCUUKHU

Apyxectso MapTt 2007 r. noprtdeiina aKTMBU
AnsaHc TepadoHa AACAL, 56 188.95 9.13 6.47
AkTtus MponbpTtrc AACUL 54 009.00 8.77 6.22
BbeHuMapk ®ona Umotn AACHL, 59 263.26 9.63 6.83
bynneHp nHusectMbHTC AACULL 40 103.54 6.51 4.62
Ekcinysus Mponbptn AACUL, 35 000.00 5.68 4.03
Enana ®oHga 3a 3emegencka 3ems AACUL 60 178.50 9.77 6.93
N Ap Dxu Kanutan - 2 AICUL, 39 760.50 6.46 4.58
N Ap Dxu Kanutan - 1 AACUL 25 283.95 4.11 291
NHTepkanutan Mponbptn AmeenonMbHT AACUL, 56 710.86 9.21 6.53
Mapk AACUL, 52 780.70 8.57 6.08
Mpemunep ®ona AACUL, 17 051.28 2.77 1.96
®ebplineit NponmbpTrc AACULL 57 900.00 9.40 6.67
®oHp 3a 3eMepernicka 3eMa Men nHesect AACUL, 4 128.00 0.67 0.48
QoHA 3a HeaBWXKUMU MOTK Bbnrapus AACULL 57 330.10 9.31 6.60
o6wo: 615 688.63 100.00 70.91

HorosopeH ¢oHa bBbeHuMapk @®oHA-3 WM3BbLPLUIBA €XeAHEeBHA MnpeoueHKa Ha aKTUBUTE OT
noptdeina cu. Pa3nmkute Mexay OTYETHaTa CTOMHOCT M Na3apHaTa LeHa Ha BCSKa LeHHa KHUra
ce OT4MTaT B MpeoueHbYeH pe3epB CbINlacHO Bb3npuetaTa nonvtuka Ha PoHaa. 3a nepuoga
BCNIEACTBME MPeOoLEeHKa Ha npuTeXaBaHWTe aKTMBWM B MOCOKa YBenuMdeHne Ha 6anaHcoBaTa
CTOMHOCT Ha aKuMUTE € OTYETEHA MOSIOKMTENIHA MPeoLEHKa Ha NMPUTEXaBaHWUTE LIEHHWU KHUXA B
pa3mep Ha 21 312.54 nesa.

>> 8. MNAPU U NAPUYHUN EKBUBAJIEHTU

KbM 31.03.2007 r. napuyHuTe cpeactBa Ha beHuMapk ®oHa-3 ca Ha obuwa cTorHocT 221 837.26
nesa. TAXHOTO pa3npeaesnieHMe M NPOLEHTHO CbOTHOLIEHME KbM ObLuaTa CTOMHOCT Ha aKTUBUTE e
npeacraseHo B Tabnuua 3.

Mapu 1 napnyHN eKBUBANIEHTH

Taﬁﬂuﬂa 3 (B n@
CroiiHocT kbM 31 [MpoueHT oT Bcudkn  CTOMHOCT KbM 31 MpoueHT ot
MmapTt 2007 r. aKTUBU AexkeMBpu 2006 r. _ BCUUKN aKTMBU

MapnyHu cpeacTea B 6poi 730.00 0.08 108.63 0.02
MapuuHmn cpeactea no 6€3cpoyHu Aeno3nTu 171 107.26 19.71 78 980.48 11.62
MapvyHu cpeacTBa No 6aHKOBU AEMO3UTU CbC CPOK 50 000.00 576 50 000.00 235
3 Meceua Ao nagexa

0610 NnapMyHM CpeacTBa: 221 837.26 25.55 129 089.11 18.98

Bcnukn napuyHn cpeactBa Ha ®oHaa ca B 6barapcku neea. B NpOLEHTHO CBLOTHOLIEHME KbM
CTOMHOCTTA Ha obluTe akTuBKM npeactaBnsasaTt 25.55%. CnaseHo e orpaHUYeHMEeTO He Mo-Masko
oT 10% oT akTnBMTe Ha ®oHAa Aa 6baaT NapuyHM CpeacTBa B Kaca, B3eMaHus nNo 6€3CpoyHn nnm
CbC CpOK A0 3 Mecela 6aHKOBM AEMO3UTU WU LIEHHU KHUXKA, WK APYTX NNaTeXHU CpeacTBa.

>> 9. B3EMAHMS U APYIM TEKYLLN AKTUBU

CToMHOCTTa Ha B3eMaHusTa Ha PoHaa kbM 31 MapT 2007 roanHa ca B pa3mep Ha 30 715.48 nes.a.
Han-ronsam psn BbB B3eMaHusiTa 3aeMaT B3eMaHusiTa MO OnepauMu C LEHHU KHWXA, KOUTO
npeacTtaBnsABaT MpesBefeHn CyMU 3a 3anvCBaHe Ha akuuu OT YBE/IMYEHME Ha KanuTana Ha
Apyxecrtsa. B Tabnuua 4 e npeactaseHo NoapobHOTO pa3npeaeneHne Ha B3eMaHusaTa Ha doHaa.
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B3eMmaHun
Ta@m&a 4 (B nesa)
CroiHoCT KbM 31  CTOMHOCT KbM 31
MapT 2007 r. AexkemBpu 2006 r.
B3eMaHus N0 HAYUCNEHN NNXBU MO AEMNO3UTU 265.00 290.00
Takca 3a nogabpXxaHe Ha eMucust Ha OB ALl 450.00 -
Takca 06w drHaHcoB Haa3op KOH 149.99 -
B3eMaHe no caenku ¢ ueHHU KHXKa 3 454.25 -
B3emaHe no onepauun C LLEHHW KHWXa 26 396.24 530.10

06110 B3eMaHuA: 30 715.48 820.10

>> 10. COGCTBEH KAMWTAJ U PESEPBU

CobctBeHusAT kanuTtan Ha beHuMapk ®oHa-3 kbM 31 mapT 2007 roavHa Bb3nM3a Ha oblwa
cTonHocT 864 169.50 neBa.

Co6CTBEH KanuTan u pesepeu

Ta@m&a 5 (B neBa)
CroiHocT kbM 31 CTOMHOCT KbM 31

Mapt 2007 r. AeKeMBpu 2006 r.

EMuTupaHm agsnose 895 600.00 746 800.00
O6paTHO M3KyneHu ganose -19 000.00 -17 900.00
MpeMun OT eMUTMpaHe Ha asnose 1 964.83 1433.26
OT6buBM Npu eMUTUpaHE Ha AsnoBse -16 140.93 -10 373.22
Mono)uTenHa NpeoueHKa Ha LIeHHU KHMXa 269 029.82 248 290.65
OTpuuaTtenHa npeoueHKka Ha LEeHHN KHUXa -247 717.28 -275 280.80
HenokpwuTa 3aryba -15 731.10 -
HaTtpynaHa nedyanba/3aryba 3a nepvopaa -3 835.84 -15 731.10

0o6uo: 864 169.50 677 238.79

>>10.1. 1910BE B OBPALLUEHME

HorosopeH ¢oHA beHuMapk ®oHA-3 HsIMA perucTpupaH MbpBOHayaneH kanuTtan. PoHabT
eMUTMPa ASNI0BE MO EMUCMOHHA CTOMHOCT M MO TO3M HayvH opmupa kanuTana cu. OT HayanoTo
Ha nybnmM4yHOTO nNpeanaraHe Ha asnose Ha ®oHAa ca eMuTupaHu 8 956 asna ¢ HommHan 100 nesa.
Ha 5 tonn 2006 roguHa cnes HabupaHe Ha MUHMManHoO manckyemus kanutan ot 500 000 nesa,
3anoyHa onpegensHeTo Ha LeHa Ha obpaTHO M3KynyBaHe Ha Asnose Ha ®oHaa. KbM gatata Ha
N3roTBSIHE Ha MeXAWHHMS (DUHAHCOB OTYET € M3BbLPLIBAHO 0bpaTHO M3KynyBaHe 06wo Ha 190
asna.

>> 10.2. PE3EPBU

Pe3epeuTte Ha beHuMapk ®oHa — 3 ce ¢opmupaT OT pe3epBuUTe, NONyYeHW NPU eMUTUpaHe U
obpaTHO u3KynyBaHe Ha AsanoBe Ha PoHAa M pe3epBUTE OT MPEeOLEHKa Ha LEHHWTE KHMXAa B
noptdenna.

HeTHWaT pe3ynTtaTt oT eMuTnpaHe 1 0bpaTHO U3KynyBaHe Ha Asnose Ha PoHAa e oTpuuaTeneH u e
B pa3Mep Ha 14 176.10 neBa, dopMupaH OT obllaTa CTOMHOCT Ha MpeMUUTE U OTOMBUTE MpU
eMUTUpaHe 1 0bpaTHO M3KynyBaHe. BcneacTsme eMUTUpaHETO Npe3 Nepuoaa e oTyeTeH oTomB npu
eMnTUpaHe Ha Asnose B pa3Mmep Ha 16 140.93 nesa u npemum B pa3Mmep Ha 1 964.83 nesa.
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Pe3epBbT OT eMUTUpaHe 1 06paTHO M3KynyBaHe ce hopMMpa KaTo pa3fiMka MeXay eMUCMOHHaTa
CTOMHOCT Ha eaMH AsN M HeTHaTa CTOMHOCT Ha aKTUBWTE Ha eauH AsN Mpu eMUTUpaHe, M KaTo
pa3fnMka Mexzay HeTHaTa CTOMHOCT Ha aKTMBMTE Ha €AuH AN U LeHaTa Ha obpaTHO M3KynyBaHe
npy 06paTHO M3KyryBaHe Ha ASNOBe.

MpeoueHKaTa Ha UEHHUTE KHWXA, Ha pasnofiokeHue 3a npopaxba, ce otumTtat OT PoHAa B
cobCTBEHMA My KanuTan KaTo npeoueHbyeH pe3epB. CbrnacHo [lpaBunata 3a OueHKa Ha
noptdeina n onpeaensiHe HeTHaTa CTOMHOCT Ha akTMBUTE Ha POHAA CTOMHOCTTA Ha LEHHUTE
KHWXXa OT nopTdenna ca NpeoueHsiBaHn B NMOCOKa yBennyeHue obuwo 3a 269 029.82 neBa u B
rnocoka HamaneHve — 247 717.28 nea. O6WWOTO M3MeHeHME Ha NopTdenna oT LUEHHN KHMXKA Ha
BenHuMapk ®oHa-3 kbM 31 mapT 2007 rognHa e yBenuyeHune B pa3mep Ha 21 312.54 nesa.

>> 10.3. PUHAHCOB PE3YJITAT 3A TEKYLUUSA NEPUOA

®uHaHcoBMAT pe3ynTtaT Ha beHuMapk ®oHA — 3 KbM Kpas Ha MbpBOTO TpuMmeceune Ha 2007
rogvHa e 3aryba B pa3mep Ha 3 835.84 nesa. HenokputaTta 3aryba OT npeaxogHaTta roavHa € B
pa3mep Ha 15 731.10 nesa.

®oHABLT He Ab/KM KOprnopaTMBEH AaHbK 3a 2007 roauMHa, Tbi KAaTO CbrNMacHO WM3MEHEHUSITA Ha
3aKkoHa 3a KOprnopaTMBHOTO NoAoxoaHO obnaraHe, nedvanbata Ha [AOroBopHUTE (oHAOBE €
ocBoboaeHa OT KOpnopaTUBEH AaHbK.

>> 11. TEKYLLUM NACUBU

TekylmTe 3aab/MKeHns Ha BeHuMapk ®oHa-3 ce PopMMPaT OT HAUUCIIEHUTE Bb3HArPaXAEHUs Ha
YNpaBnsBaLloTO APYXECTBO M 6aHKaTa [AenosuTap, TakCuTe 3a 3anuncBaHe U 0bpaTHO U3KynyBaHe
Ha OAM0BE W 3aAb/HKEHME 33 eMUTUpaHe Ha Aanose Ha PoHaa M TakcaTa 3a o6u (hMHAHCOB
HaA30p, AbMKMMa KbM KoMucusTa Mo (pMHAHCOB HaA30p. B CTOMHOCTHO u3paxeHue ce
NpeacTaBsAT, KaKTo CneaBa:

TeKywym nacuem
Tab/mya 6 (B neBa)
CrouHocT kbM 31 CroiHOCT KbM 31

Mapt 2007 r. AekeMBpu 2006 .

Bb3Harpa)kgeHve Ha ynpaBnsiBawoTo APYXKECTBO 1991.79 1551.33
Takcu 3a 3anMcBaHe M 06paTHO M3KyMyBaHe Ha 500.09 183.86
aKumm
Bb3Harpa)kaeHue Ha 6aHKaTa Aeno3uTap 750.00 750.00
3agbmkeHne kbM KOH - rog. obuwy ¢pmHaHcoB 100.00 127.78
Haa30p
3aAb/mHKEHNS KbM KJIMEHTM MO 3anuCBaHE Ha 730.00 108.63
[5510BE

0610 TeKyLwn NacuBu: 4 071.88 2721.60

IV. BEJIEXXKM KbM OTYETA 3A JOXOAUTE

>> 12. Mepnxoau

KbM Kpas Ha nbpBOTO TpuMeceune Ha 2007 roguHa npuxogHaTta vact Ha doHaa npeacrasnssa
9 500.19 neBa, pa3npeaeneHun rno oTAesHM NO3ULUUK, KaKTo creaBa:
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Mpuxoaun
Tabmya 7 (B neBa)
CToiHOCT KbM 31
mapt 2007 r.

Mpuxoan oT NUXBKU MO pasnnallaTenHu CMETKM 20.06

Mpuxoan OT NUXBK MO AEMNO3UTHU CMETKU 445.00

Mpuxoam oT onepauun C akumm 9 035.13

0O6wo npuxoam: 9 500.19

>> 13. PA3xoau

Pa3xoau

Taﬁ/m&a 8 (B nesa)

CtoMHOCT KbM 31
mapt 2007 r.

cdnHaHcoBM pa3xoam

Pa3xoau OT onepaummn C LeHHU KHMKa 3 932.87
O6wwo ¢hmHaHCOBM pa3xoam: 3 932.87

onepaTtuBHU pa3xoau

Bb3HarpaxkgeHue Ha 6aHkaTa genosvTap 2 250.00

Bb3Harpa)kaeHue Ha ynpas/isiBalloTo APY>XKECTBO 5 553.63

Taken U4 135.00

Taken kbM KOH 50.01

®duHaHcoB oanT 900.00

Takcn BOB 150.00

Takcy 1 KoMncmoHu UM 364.52
0610 onepaTMBHM pasxoam: 9 403.16

0O6wwo pasxoau: 13 336.03

KbM 31 mapT 2007 r. obwmTe pa3xoan oT AerHocTTa Ha PoHaa Bb3nM3aT Ha 13 336.03 nesa.

OnepaTuBHUTE pa3xoauM 3a nepuoaa ca Ha obuwa cronHocT 9 403.16 nesa. Mo oTAeNHM nepa Hau-
ronisiM OTHOCUTENEH ASN B pa3XxoauTe 3aeMaT Bb3HarpaXAeHMEeTO Ha ynpaBsiBaloTO APYXKECTBO
n baHkaTa OenosvTap, KOMTO Ce W34MCNABaT B CbOTBETCTBME CbC CK/IOYEH [AOrOBOp MeXAay
CTpaHuTe.

®UHaAHCOBUTE pa3xoaM KbM Kpasi Ha OTYETHWUS Nepuod B pe3ynTaT Ha NpoAakbu Ha (puHaHCcoBM
akTnBM Ha ®oHAaa ca B pa3Mep Ha 3 932.87 nesa.

Pe3ynTaTbT OT (DMHaAHCOBaTa AEMHOCT 3a NEpUoAa, M3YMCTIEH Bb3 OCHOBA Ha BCUYKM peanu3unpaHm
dunHaHcoBn npuxoaum — 9 500.19 neBa, M BCMYKM (UHAHCOBM pa3xoanm — 3 932.87 neBa, e
neyan6a B pa3mep Ha 5 567.32 nesa.

®opMMpaHNAT KpaeH (PUHAHCOB pe3ynTaT KaTo pasnvka mexay obwute npuxoan n obuwmte
pa3xoau Ha ®oHaa 3a nepuoda e 3aryba B pa3mep Ha 3 835.84 nesa.

V. BEJIEXXKU KbM OTYETA 3A USMEHEHUSATA B KAMUTAJIA

AanoseTe B obpalleHve Ha beHuMapk ®oHa-3 kbM 31 MmapT 2007 roavHa ca 8 766 6pos. Te
dopmupaT kanuTana Ha ®oHaa ot 876 600 neBa, Tbil KaTo Bcekn eanH asin uma 100 (cTo) neBa
HOMMWHANIHa CTOMHOCT.

N3MeHeHuaTa B KanuTana Ha ®oHAaa npeacraBnaBar.
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» [llpemun n oTOMBKM OT emuTUpaHe u obpaTHO M3KynyBaHe Ha Asnose — ,'MuMHyC” 14 176.10
nesa;

» Pe3epBu OT NpeoueHKa Ha UeHHN KHmxa — 21 312.54 neBa;
» @uHaHcoB pe3ynTtaTt kbM 31 gekemBpu 2006 roamHa — 3aryba B pa3mep Ha 15 731.10 nesa;
» ®uHaHcoB pe3ynTaTt kbM 31 mapT 2007 roguHa — 3aryba B pa3mep Ha 3 835.84 neBa;

» CTOMHOCT Ha cobcTBeHMs kanuTan kbM 31 gekemBpu 2006 rogmnHa — 864 169.50 nesa.

VI. BENE)XXKU KbM MNAPUYHUSA NOTOK

MapuyHnaT NnoTok Ha loroBopeH ¢oHa beHuMapk ®oHA—3 e U3roTBeH Mo Npekust MeToA CbrnacHo
M3NCKBaHWUATa Ha MexxayHapoAeH CYeTOBOAEH CTaHAapT 7.

>> 14. MAPNYHM NOTOLM OT ONEPATUBHATA AENHOCT

MapunyHnTe notoun Ha beHuMapk ®oHA-3, CBbp3aHM C onepauuu C LEHHU KHWMXA ca OrMMCaHu
noapobHo B Tabnuua 9.

MapuyHu NOTOLM OT CAEJIKM C LLEHHU KHWKa

Tabma 9 (B neBa)
CroiHOCT KbM 31
maprt 2007 r.

MocTbnneHust ot npogaxbu Ha akumm 28 475.10
MocTbnieHns oT NUXBK 490.06
Bxoas NOTOK OT CAEJIKM C LIeHHU KHWKa: 28 965.16
MnawaHns 3a NoKynka Ha akumu -69 866.16
lnaTeHn KOMUCMOHM MO CAENKN -411.36
MU3xoasLl NnoTOK OT CAENKU C LIEeHHU KHMKa: -70 277.52
HeTeH NOTOK OT CAEJIKU C LIEHHN KHMXa: -41 312.36

BxoaaWmMAT NapuUyeH NOTOK CE CbCTOM OT MOCTLMIEHNS OT NPOAAX6M Ha akLMKU U NOCTbNEHUS OT
NNXBU BCNEACTBUE OTKPUTUTE AENO3UTM B MON3a Ha [JoroBopHus ¢oHa. B usxoasdwms napuyeH
MOTOK OCBEH MMallaHusTa 3a MOKYMKa Ha aKuuMK Ce BK/OYBAT W HATpyrnaHWUTE CyMM, KOMTO Ca
CBbp3aHM C pasxoauTe MO CAENKUTE C LEHHW KHWMXA, Ab/MKMMM KbM 6GaHkaTa Aenosuntap W
WHBECTULIMOHHMSA NOCPEAHMK.

>> 15. MAPMYHM NOTOLM OT ®UHAHCOBATA AEMHOCT

MapuyHMTE NOTOUM OT (PMHAHCOBA AEMHOCT Ca CBbp3aHW C Mpoueca Nno emMuTupaHe U obpaTHO
U3KyrnyBaHe Ha asnoBe Ha beHuMapk ®oHa-3. B Tabnuua 10 ca npeactaBeHM BXOAALWMS U
n3xoaawmMs napvyHu notoun kbM 31 mMapT 2007 roauHa, CBbp3aHM C MHAHCOBaTa AEMHOCT Ha
[orosBopHus ¢oHA.
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HeTeH napuyeH NOTOK OT EMUTUPaHe Ha AfanoBe

Taﬁﬂﬂiﬁ 10 (B nesa)
CToMHOCT KbM 31
mapT 2007 r.
BxoasLy, NOTOK MO 3anucBaHe Ha AsnoBse 162 989.61
O6paTHO M3KymnyBaHe M Bb3CTaHOBEHM CYMU Ha
KJ'IV[I)eHTVI no 3»;n»:4csaHe Ha gsiiose ! -19 007.27
HeTeH napuyeH NOTOK: 143 982.34

M3xoaawmaT napuyeH NOTOK OT (PMHAHCOBA AEMHOCT BK/IOYBA Bb3CTAHOBEHM CYMU Ha KJIMEHTU
noa ¢opmarta Ha pecTto B pe3ynTaT Ha 3anvcaHu AS/0BE U M3MNJaTEeHUM CyMUM NO MOPbYKM 3a
obpaTHO M3KkynyBaHe Ha 190 asina no ueHwn 3a obpaTHO M3KynyBaHe, onpeaeneHyn Ha 6asa aexs,
cneaBall AeHs Ha NoAaBaHETO Ha NopbykaTa 3a 06paTHO M3KynyBaHe, KOMTO KaTo oblia CTOMHOCT
npeacrasnsasat 19 007.27 nesa.

VII. CbBUTUA, HACTBNWIN CNEQ JATATA HA BAJIAHCA

3a nepuvoga cnep AaTtata, KbM KOSATO € CbCTaBeH MeXAWHHUAT CI)MHaHCOB OTYET, A0 AaTaTa Ha
M3rotTBAHETO MYy HE Ca HaCTblMUINU BaXXHU n/Mnn  3HauuTeNnHU 3a fAeviHoctta Ha ®oHpa
HEKopuUrnpatim CbbUTUS, HEeonoBeCcTSBaHETO Ha KOMTO 6M noBnAunsino 3a BAPHOTO U YECTHO
npeacraBdHE Ha q)MHaHCOBMFI OTYET.

®oHABT e B npouec Ha 03apaBuTeNiHa Nporpama 3a npueBeXxaaHe Ha akTUBUTE CUM B CbOTBETCTBUE
CbC 3aKkoHa 3a Nybnn4yHOTO MpeanaraHe Ha UeHHW KHwka B cuna oT 01 sHyapu 2007 roavHa.
Cpoka 3a M3Nb/IHEHMETO Ha O3A4paBuTeNIHaTa nporpaMa U3Tuya B Kpasi Ha BTOPOTO TpUMeceune Ha
2007 roguHa.

EkmnbT Ha beHuMapk AceT MeHMIXMBHT CMsATa, Y€ 3aKOHOBO OrpefesieHuUsT CPOK OT LecCT
Meceua e Hamb/HO A0CTaTbyeH M pa3yMeH 3a MpuBeXaaHe Ha CTpykTypaTa Ha PoHAa KbM
n3nckBaHmsTa Ha 3MMLK.

VIII. MOJINTUKA HA PbKOBOACTBOTO MO OTHOLUEHUE YNPABJIEHUE HA PUCKA
JinkBuaeH puck

MpeaMeTbT Ha AerMHOCT Ha BbeHuMapk ®oHA-3 € ,KONEKTUBHO MHBECTUMPAHE B LIEHHW KHUXA Ha
napu4Hu cpeacrtsa, HabpaHu ype3 nNybnMyHO NpeanaraHe Ha ASN0BE, KOETO Ce OCbLUeCTBsBa Ha
npuHUMNa Ha pasnpeaeneHne Ha pucka”. 3a uenta PoHALT NOCTOSAHHO M3dasa (Npogasa) u
n3KynyBa 0bpaTHO cCBOMTE ASAM0Be 4pe3 ynpasisBawoOTO APYXXeCTBO, C KOETO MMa CKIYeH
[IOroBOp 3a YrpaB/fieHne Ha AenHoCTTa. JIMkBnaeH puck 3a ®oHAa MOXe Aa Bb3HWKHE B Cy4Yald, ye
Nno ronsiMa 4YacT OT MHBECTUTOpPUTE NodagaT Nopbyky 3a 06paTHO M3KynyBaHe Ha AS10BE, KOETO
e gosede OO0 HaMmansiBaHe Ha cBOb6oAHWTE napuyHM cpeactBa Ha ®doHpa. CTpykTypaTa Ha
aKTMBMTE TpsibBa Aa No3BonsiBa 6e3npensaTCTBEHO OCbLUECTBSIBaHE Ha AEMHOCTTa. 3a HaMansiBaHe
Ha TO31 pUcKk GOHABLT Ce CTpeMM Aa MHBECTUPA B LIEHHU KHWXA CbC CpaBHUTENHO Aobpa HopMa Ha
NIMKBUAHOCT, C KOETO Ada Ce MNOoCTUrHat ABa edekrta — MOCTUraHe Ha KOpeKTHa oueHKa 3a
CbCTOSIHUETO Ha aKTUBUTE U OCUrypsiBaHE Ha eBeHTyasleH ,M3xo4" OT HanpaBeHaTa MHBECTULMS U
NTEeCHO peanunsnpaHe Ha HaTpynaHaTa AOXOLHOCT.

CexTopeH puck

CvrnacHo lNpocnekta 3a MbpBUYHO Ny6AnYHO npeanaraHe Ha asnose, GOHALT Lie npeanpueMe
WMHBECTUUMOHHA MNONUTUKA, Crnopes KOSATO HacovBa OCHOBHA 4acT OT aKTMBUTE CUM B TOYHO
onpeaeneH CEeKTOp OT MKOHOMMKaTa — CEKIOpUTU3aUMs Ha HeaBMXMMKU MMOTW. MopTdhennsbT Ha
beHuMapk ®oHA-3 Cce CbCTOM OT aKUMM Ha aKUMOHEpHW ApyXecTBa CbC creumasnHa
nHBectTMumoHHa uen (Ao 90%), KakTO M Ha 4y>XAECTPaHHU aKLUMOHEpPHM APYXKECTBa, YMSATO
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WHBECTULUMOHHA LEen ca NpeavMHO HeaBMXXMMW MMOTKU. [lpeaMeTbT Ha AerHocT Ha ACUL,
CbrNACHO TeXHUs YCTaB, e HabupaHe Ha CpeacTBa Ype3 M3JaBaHe Ha LieHHU KHUXA W nocneasallo
MHBECTMpaHe Ha HabpaHWTe CpeacTBa B HEABMXKMMW MMOTU WM BELWHW MpaBa BbpXy HEABMXUMM
UMOTW, W3BbPLUBAHE Ha CTpoexun, noaobpeHus wu ob63aBexpgaHe B nociegHuTe, € uen
NpefoCTaBSAHETO MM 3a ynpasfeHue, OTAABAHETO UM MOA HAeM, NUM3WHI WAW apeHaa u/ wunum
nocneasallata uM npogaxba.

CeKTOPHUSAT pUCK Mpou3TUYa OT 06CTOoATENCTBOTO, Ye [oroBOopHUAT OHA Le npeanpueme
WMHBECTULIMOHHA MONMUTWKA, CNoped KOSITO HAacouyBa OCHOBHA 4acT OT aKTMBUTE CUM B TOYHO
onpeaeneH CEKTOp OT MKOHOMMUKaTa — CEKIOPUTU3ALMNA HA HEABMXMMU UMOTU, KOMTO CE cuMTa 3a
CPaBHUTENTHO 6e3puncKoB. Mo TO3M HauuH pe3ynTaTuTe Ha ®oHAa ca 3aBUCUMMM OT CbCTOSIHUETO Ha
CEeKTOpa, B KOWTO € MHBECTUPAHO.

Monutnueckn pnuck

MONUTUYECKUST PUCK € CBbP3aH C NMPOMsIHA B MOAUTUYECKOTO YCTPOWCTBO Ha CTpaHaTa, KOeTo OT
CBOSI CTpaHa, 6u OoBeno A0 NpoMsHa Ha Ma3apHUTE YCOBUSI U LIEHWTE Ha aKTMBWM, B KOWUTO €
nHBectnpan florosopeH ¢oHa beHuMapk ®oHA-3. 3a HaMansiBaHe Ha TO3M PUCK YNpaBfsBaLlOTO
APYXXeCTBO CMATa NpeABapUTENHO [a OLEHsIBA TO3M (hakTOp M HErOBOTO EBEHTYaNIHO Bb3AENCTBUE
BbpPXy CTOMHOCTTa Ha akTMBuTe Ha POHAAQ, KaKTo U Aa NpeanpuemMa AEWCTBUS KbM 3ara3BaHe Ha
HaTpynaHaTa AOXOAHOCT M OrpaHnyaBaHe Ha NOTEHUMANIHUTE HEraTUBHU Bb3AENCTBUS.

LleHOBM puUck

LleHOBUAT pUCK NpeacTaBnsiBa NpoMsiHa B LIEHUTE Ha AsnoBeTe Ha ®oHAa B pe3ynTaT Ha NPOMsiHA
B OLEHKaTa Ha HETHWTE aKTVBMW. YNpaBnsiBallOTO APYXECTBO MNpeu3uncnsiBa CTOMHOCTTa Ha
aKTMBWTE BCcekn paboTeH AeH Mof KOHTposna Ha 6aHkaTa aenosuTap. MNpoMsHaTa B LeHaTa MOXe
Aa 6bJe KaKTo B MOCOKA Ha MOKayBaHe, Taka M Ha MOHWXaBaHe. He CbLUeCTBYBAT rapaHuum, ye
WHBECTUTOPUTE LLie peannsunpaTt AOXOAHOCT OT NpUTeXaBaHUTe asnose BbB PoHAA, KaKTo U Ye e
3aMasaT CTOMHOCTTa Ha MbpPBOHAYaNHO HarpaBeHaTa MHBecTUUMS. CTOMHOCTTA Ha aKTUBWTE Ha
BeHuMapk ®oHA-3 e 3aBMUCMMa OT peLUeHMsITa Ha NOPTHOINO MEHUIKbPUTE OT YMNpPaBNsBaLLOTO
APY>XEeCTBO, KOWUTO LUe ce B3eMaT c/ef NpeaBapuTesIHO aHanM3npaHe U nNpoyyBaHe Ha dakTopuTe,
BIMSIELLIN BbPXY CTOMHOCTTa Ha HarnpaBeHUTE MHBECTULIMW.

BanyrteH puck

®oHABLT € WU3NOXKEH Ha BaNyTeH PUCK MpY M3BbpLUBAHE Ha CAENKM C (PUHAHCOBU WMHCTPYMEHTH,
AEHOMUHUPAHWN B Yy)XAECTpaHHa BanyTa. B pe3ynTaT oT Te3n caenku Bb3HWMKBAT NMpUXOAM U/uniu
pasxoan OT BaNlyTHW OMnepaunun, KOMTO ce OTpa3siBaT B OTYeTa 3a aoxoauTte. Cnea BbBEXAAHETO
Ha cucTeMaTa Ha BanyTeH cbBET B CTpaHaTa, 06MEHHUSIT KypC Ha 6barapckus feB CNpsiMo eBpOTO
e ¢dukcupaH. ToBa HamansiBa A0 rofisiMa CTeneH Ha/MYMETO Ha BaslyTeH PUCK OT NpeoLeHKa Ha
aKTUBUTE.

TaTtsaHa KoneBa NMeTko Bbrnkos
FnaBeH cueToBOaUuTEN U3nbaHUTENneH AMpeKTop
YA ,beHuMapk AceT MeHMmXMBHT” ALl YA ,beHuMapk Acet MeHnpxXMbHT” ALl

Hata: 23.04.2007 r.
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