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kbM 30 centemBpu 2007 r.
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(B xun. nesa)

benexxka* 30.09.2007 31.12.2006

AKTUBMU

Tekywy akTMBU

®rHaHCOBM aKTUBK >>7 1589 550

Mapun n NapuyHN eKBUBaNEHTH >>8 308 129
B3emaHua n apyru TekyLm akTuBu >>9 13 1

O6LL0 TeKyLIM aKTUBHK: 1910 680

O6wwo aKkTMBMU: 1910 680

KanuTtan v nacusu

Co6¢cTBeH kanuTan

[Janose B obpalleHune >> 10.1 1523 729
Pesepsu >> 10.2 389 -36
HenokpuTta 3aryba oT npeaxoaHaTa roanHa >>10.3 -16 -
HaTpynaHa neyan6a/3aryba 3a Tekyliata roanHa >>10.3 -23 -16
061110 co6CTBEH KanuTan: 1873 677

Tekywm nacusem

Takcu 3a Aeno3vTapHy yciyru v yripasneHue >> 11 5 3
[pyrun 3agbmKkeHuns >> 11 32 -
06110 TEeKyLUM NacuBu: 37 3

0610 KanuTan u NacuBu: 1910 680

*Homep Ha 6e/IeKATa OT NMPHUIIOIKEHHNETO KbM MEXXANHHNSA PUHAHCOB OTYET - "CYeToBOAHAa MOJINTHKA M 6esTexkn "

JIIo6OMUP BOSIKUNEB MNETKO BbNIKOB
MU3NBbAHUTENEH OUPEKTOP U3NBbAHUTENEH OAUPEKTOP
Y1 ,BEHYMAPK ACET MEHUIKMBHT" A} Y1 ,BEHYMAPK ACET MEHUIDKMBHT" A}

TATSHA KONEBA
FNABEH CYETOBOAMUTEN
Y[ ,,BEHYMAPK ACET MEHNIDKMBHT” A}
JaTta: 11.10.2007 r.
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OTuyeT 3a foxoauTe
kbM 30 centemBpu 2007 r.
Ha [loroBopeH ¢poHa BeHuMapk ®oHA - 3
(B xun. nesa)

benexxka* 30.09.2007 30.09.2006

Mpuxoan

®UHaAHCOBU Npuxoaun

Mpuxoamn oT onepaummn C LeHHWN KHMXa >> 12 34 0
Mpuxoaun OT ASNOBO y4acTue >> 12 6 0
Mpuxoamn oT Nnxeun >> 12 2 0
Mpuxoam OT BanyTHW onepauun >> 12 9 0
06wo cthuHaHCOBM npuxoam: 51 0
0O6wwo npuxoau: 51 o
Pa3xoaum
®duHaHCOBM pa3xoau
Pa3xoau OT onepaumy C LUEHHWU KHUXa >> 13 -18 -1
Pa3xoan oT BanyTHU onepauunu >> 13 -14 0
06wo puHaHCOBM pa3xoam: -32 -1
Pe3ynTtaT OT onepauum C leHHU KHWXKa: 19 -1
OnepaTUMBHU pa3xoau
Takcu 3a genosuTapHu YCIIyrn u ynpassieHue >> 13 -34 -7
Pasxoan 3a apyru Takcu >> 13 -8 -2
06110 onepaTuBHU pa3xoaum: -42 -9
duHaHCOB pe3ysTaT 3a TeKyLus nepvoa: -23 -10

*Homep Ha b6e/1e)xKarta OT NPHUIIOIKEHHETO KbM MEXANHHHNS (PUHAHCOB OTYET - "CYETOBOAHA NMOJIMTHKA M 6enexckn”

JTIoBOMUP BOSIKVEB METKO BBbNIKOB
U3MbLAHWTENEH AUPEKTOP U3NMbAHWTENEH AUPEKTOP
YL ,,BEHYMAPK ACET MEHUIDKMBHT” A} YA ,,BEHYMAPK ACET MEHIDKMBHT” A}
TATSIHA KOJIEBA

FNABEH CYETOBOOMUTEN
Y ,BEHYMAPK ACET MEHUIDKMBHT" A}
JaTta: 11.10.2007 r.
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OTueT 3a NnapnuyHUsi NOTOK
kbM 30 centemBpu 2007 r.

Ha [loroBopeH ¢poHa BeHuMapk ®oHA - 3
(B xvn. nesa)

benemxxka* 30.09.2007 30.09.2006

MapuyeH NOTOK OT onepaTUMBHa AeHHOCT

M3XOAALL NAapyUyeH MOTOK OT CAEJKN C LIeHHU KHWXa >> 14 -744 -530
BXOASILL, MapuyeH NOTOK MO CAENKM C LEHHW KHWUXa >> 14 150 -
TaKCu 3a Aen03nTapHN YCNyru 1 ynpasneHue >> 14 -37 -8
nnawaH1na KbM AOCTaBYMLM >> 14 -8 -
ApYrn Takcu >> 14 -1 -2
HeTeH napuyeH NOTOK OT onepaTUMBHA AENHOCT: -640 -540

MapuuyeH NoTok OT (huHAHCOBa AEHHOCT

rnapuyeH NOTOK OT EMUTUPAHE Ha AsA/IoBe >> 15 885 711
napuyeH noTok oT 0bpaTHO M3KynyBaHe Ha As/10Be >> 15 -66 -1

HeTeH napuueH NoTok ot h)MHAHCOBA AEAHOCT: 819 710

HETHO U3MEHEHWE Ha MapuTe U Napu4yHUTE EKBUBANEHTU 179 170
napyv v Napu4Hn eKBMBaNIEHTM B Ha4anoTo Ha nepuoaa 129 -

Mapu v napMyHKN eKBMBAJIEHTU B Kpasi Ha nepuoaa: 308 170

*Homep Ha 6e/1Ie)KaTa OT MPHIIOKEHHETO KbM MEXANHHNS QPUHAHCOB OTYET - "CYeTOBOAHa MOJIMTHKA M beslexxkn”

JIIo6OMUP BOSIKUEB METKO Bb/IKOB
U3MbAHWTENEH AUPEKTOP U3NMbAHWTENEH AUPEKTOP
YL ,,BEHYMAPK ACET MEHWIDKMBHT” A} Y ,BEHYMAPK ACET MEHMIKMBHT” A}
TATAIHA KOJIEBA

FNABEH CYETOBOOUTEN
YL ,,BEHYMAPK ACET MEHNIDKMBHT” A}
HaTta: 11.10.2007 r.
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OTyer 3a M3MEHEHUATa B KanuTana
kbM 30 centempu 2007 r.
Ha [loroBopeH ¢poHa BeHuMapk ®oHA - 3

(B xvn. nesa)

HaTtpynaHa
oopamenne PO " ara . 06uO
roauHa
CroitHOCT KbM 01 siHyapwm 2006 r.: - - - -
EmMuTUpaHu gsnose no HoMuHan 729 - - 729
Pe3epB oT eMuTUpaHe 1 06paTHO M3KynyBaHe - -9 - -9
Pe3eps 0T npeoueHka Ha LeHHM KHUXa -27 -27
MNeuan6a/3aryba 3a nepuoga - - -16 -16
CroiHocT kbM 31 gekemBpu 2006 r.: 729 -36 -16 677
EMuTMpann asnose no HOMWHan 855 - - 855
O6paTHO M3KYMeHW AsSNOBE NO HOMUHAN -61 - - -61
Akuum B o6palleHume: 794 - - 794
MpemMun Npu emmuTupaHe n 06paTHO M3KynyBaHe - 31 - 31
OT6MBM Npn eMUTMpaHe 1 06paTHO U3KyrnyBaHe - -11 - -11
Pe3epB oT eMuTHUpaHe n 06paTHO N3KynyBaHe: - 20 - 20
MonoxutenHa npeoLeHKa Ha LEHHN KHUXa - 2 359 - 2 359
OTpuuaTtenHa npeoueHKa Ha LeHHU KHUKa - -1 954 - -1 954
Pe3epB OT npeoLeHKa Ha LLeHHU KHWXKa: - 405 - 405
Mevan6a/3ary6a 3a nepuoaa: - - -23 -23
CroiiHocT kbM 30 centemBpu 2007 r: 1523 389 -39 1873
JIIOBOMUP BOSIKUEB METKO BbNIKOB
MU3NbJIHUTENEH QUPEKTOP U3NbJIHUTENEH JUPEKTOP
YL ,,BEHYMAPK ACET MEHUIDKMBHT” A} YA ,,BEHYMAPK ACET MEHIDKMBHT” A}
TATSAHA KOJIEBA

FNABEH CYETOBOOMUTEN
Y ,BEHYMAPK ACET MEHUIDKMBHT" A}
Oata: 11.10.2007 r.
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CYHETOBOAHA MOJIUTUKA N BEJTEXXKU
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I. AOroBOPEH ®OHA BEHYMAPK ®OHA—-3, IP. Coouns

[orosopeH doHa beHuMapk ®oHa-3 (,PoHAa”) e opraHu3npaH 1 ynpaensiBaH OT YNpaBisBallLo
apyxectso ,beHuMapk Acet MennmxMbHT” All, rp. Codusa, Bb3 OCHOBA Ha pelleHne, B3eTO Ha
cbbpaHme Ha CbBeTa Ha aupekTopute Ha 13.03.2006 r. n O6wo cbbpaHue Ha aKUMOHepuTE,
npoBegeHo Ha 13.03.2006 r. ®oHABLT MMa u3gageHo paspelweHne N226-Ad ot KomucuaTa 3a
¢unHaHcoB Haasop ot 11 mai 2006 r. ¢ npeaMeT Ha AENHOCT ,,KONEKTUBHO MHBECTUPAHE B LIEHHU
KHMWXXa Ha Mapu4yHU cpeacTea, HabpaHW 4pe3 nybnuMuHO npepnaraHe Ha As/10BE, KOETO ce
OCbLLECTBSIBA Ha NpUHUMNA Ha pa3npeaeneHme Ha pucka”.

beHuyMapk ®oHA-3 He e CaMOCTOSITENIHO OPUMAMYECKO NMLUE WU He MpUTEXaBa NpaBoCybeKTHOCT,
HUTO ynpaBuTenHW opraHu. PoHALT MNpeacTaBfsBa UMYLLECTBO, 060C06eHO C uUen KONEKTUBHO
WHBECTUPaHe B LEHHM KHMXa Ha HabpaHW napuyHW CcpeactBa. BCuMukM akTuBM, KOUTO cCa
npnaobutn 3a ®oHga, ca obwa cobCTBEHOCT Ha WHBECTUpanuTe B Hero nuua. Medanbute un
3arybute Ha [oroBopHus ¢oHA Cce noeMaT OT MHBECTUTOPUTE, CbpasMEpPHO Ha TexHuUs Asn B
MMyLLEeCcTBOTO Ha doHAa.

BeHuMapk ®oHA-3 eMUTMpa ASN0BE, KOUTO AaBaT NMPaBO Ha CbOTBETHA YacT OT UMYLLECTBOTO Ha
®oHAa, BKIOYUTENHO MpWU NNKBMAALMS, NPaBO Ha 0b6paTHO M3KynyBaHe, KaKTO M Apyrn npasa,
npeaBuaeHn B 3aKoHa 3a Ny6AMYHOTO NpeanaraHe Ha LEeHHM KHWxa u B MpaBunaTa Ha ®oHAa.

[JoroBopHuaT ¢OHA HAMa perucTpupaH MmbpBoHayaneH kanutan. [ybnuyHOTO npeanaraHe Ha
asnose Ha beHuMapk ®oHa-3 3anoudsa Ha 21 toHM 2006 roavMHa mn 3a nepuoa A0 Kpasi Ha Mecel,
fexkemBpu 2006 rogvHa ®oHabT e emutupan 7 468 pana. Ha 5 tonm 2006 roguHa HeTHaTa
CTOMHOCT Ha akTuBuTe Aoctura 502 974.24 neBa v 3ano4yBa ONpPeAEnsiHETO Ha LeHa Ha 0bpaTHo
U3KynyBaHe Ha Aasnose Ha PoHAa.

I. OCHOBHM CYETOBOJHW NMPVUHLIMMW U METOAMN, NPUJIOXKEHW NPU U3rOTBAHETO HA MEXXAVUHHUA
®UHAHCOB OTYET HA [JOrOBOPEH ®OHA BEHYMAPK ®OHA-3 KbM 30 CENTEMBPM 2007 T.
CYETOBO/IHA MOJIMTUKA

>> 1. CYETOBOHA MOJINTUKA

CyetoBogHaTa nonutuka Ha [orosopeH ¢oHa beHuMapk ®oHA-3 e pa3paboTeHa CbrnacHo
M3MCKBAHUSTA Ha TEeKYLOTO CYETOBOAHO 3aKoHoAaTencrso, MexayHapoaHuTe CTaHAapTv 3a
¢uHaHcoBn otuetn (,MCOO") n MexayHapoaHute cyeToBoaHu ctaHgaptv (,MCC"). Uenta Ha
CYETOBOAHATA MONMUTMKA € Jda Cb3Aaje CUIYPHOCT OTHOCHO (DMHAHCOBMTE OTYETW, KOUTO Ja
NpeacTaBsaT BSPHO M AOCTOBEPHO (DMHAHCOBOTO CbCTOSIHME Ha PoHAa.

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

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

P TeKylO HauyucnsiBaHe — MpUXOAMTE M pasxoAuMTe Ce HauucnsBaT B MOMEHTA Ha TAXHOTO
Bb3HWKBaHe, @ He KOraTo Ce MoJlydaBaT Mapy MAM MapuyHU eKBUBANEHTWU, CBbP3aHu C TSX,
KaTo Mo TO3M HauuH onepauuuTe ce OTpassBaT BbB (PMHAHCOBUTE OTYETM 3a Nepuoaa, 3a
KOWTO Ce OTHacHT;

» [eiCTBaLLO NpeanpusaTUE — NPeLeHsBa ce CnocobHOCTTa Ha [oroBopHust oHA Aa NPOABLIKM
HOPMa/HO CBOSITa AEWHOCT B NpeaBnanMOoTo 6baelle; PoHABLT HAMa HaMepeHUe Aa MKBUAMPA
WM HaManM 3HAYUTESNIHO CBOSATA AEMHOCT; He ca Hanuue CbOUTUSI M YCNoBMS, KOUTO 6uxa
MOI/IN @ Ce OTPa3AT CbLUIECTBEHO BbpPXY AEMHOCTTa My;

» NpeanasnMBOCT — OTUMTAHE HA BCUYKM NPEANosiaraeMi pUCKOBE M Bb3MOXHW 3arybu, c ornesa
OTpa3siBaHe Ha NO-ToYeH MHAHCOB pe3ynTarT;

CTPAHMUA 8 0T 20
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»  CbMNOCTaBMMOCT MeXay NMPUXOAM M Pasxoau — PasxoaWTe, U3BbPLUEHW MO onpeaenieHa caenka
WM onepauusi, ce OTpa3siBaT B Mepuoda, B KOWTO Ce MoslyyaBaT M3roauTe OT CAeNKaTa;
npuxoauTe Ce Mpu3HaBaT B Mepuoda, B KOWTO Ca OTYETEHM pasxoauTe 33 TAXHOTO
nonyvaBaHe;

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

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

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

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

> KOMMEHCMpaHe — KOMMEHCMPAHe MeXay aKTVBM W MacuBM, M MPUXOAM W pasxoau He ce
M3BbPLUBA, OCBEH KOraTo TOBa Ce M3MCKBA WAM € paspelieHo oT Apyr MexayHapoaeH
CYETOBOAEH CTaHAapT. KoMneHcupaHe Mexay MpuxXoau WM pasxoau ce AoMycka U B CydvauTe,
KOraTo TOBa 61 OTPasmnsIo NO-TOYHO CbLIHOCTTA Ha onepauusaTa UnmM CbBUTUETO.

beHuMapk @®oHA-3 oCblUecTBsSBA CYETOBOAHATA CM OTYETHOCT Bb3 OCHOBA Ha npuHUMNa 3a
OOKYMEHTaJHa 060CHOBaHOCT, KaTO Crna3Ba W3UCKBaAHUATA 3a CbCTaBAHETO Ha [OOKYMEHTUTE
CbIMIacHO AENCTBALLOTO 3aKOHOAATENCTBO.

>> 2. OTYUTAHE HA CAENKU C LEHHN KHUXKA

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

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

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

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

» [ObpXaHW 33 TbpryBaHe — LEHHM KHWXA, KOUTO ca NpuaobuTu rnaBHO C Len noslyyaBaHe Ha
nevanba BCNeaCTBME HA KPAaTKOCPOYHMTE KonebaHus B LeHaTa UM WM AWTBPCKUS MapX.
[JepvBaTvBHUTE (PUHAHCOBM WMHCTPYMEHTM BUHArM ce KkKnacudbuumpaT KaTo AbpXaHu 3a
TbpryBaHe, OCBEH B ClyvauTe, KOraTto ca onpeaeneHn KaTo edeKTUBHWM XemKupaluu
WHCTPYMEHTH;

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

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

BCUYKM LUEHHWM KHMXKA, COBCTBEHOCT Ha BeHuMapk ®oHA-3 Npe3 OTYETHUS Mepuod, Ca OTHECEHU
KbM rpynaTta Ha LEHHWUTE KHIXA, Ha pa3nofioXeHne 3a npogaxoa.
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[oroBopHMAT oHA € Bb3npuen MeToda Ha OTUMTaHe Ha CAENKWM C LeHHW KHMXA Ha AaTaTa Ha
TbpryBaHe (AaTa Ha caenkata). Mpu TO3M MeToA UeHHUTEe KHWXKa ce 3anuceaT (OTnuceaT) OT
6anaHca Ha ®oHAa Ha AaTaTa Ha CKIIOYBAHETO Ha CAENKaTa, @ He Ha JaTaTta Ha NMpexBbp/siHE Ha
COb6CTBEHOCTTa BbPXY TaX. [IpeoueHka Ha LieHHWTEe KHMXKa 3amnoyBa [a Ce M3BbpLUBa OT MOMEHTA
Ha TAXHOTO 3aBexaaHe B GanaHca Ha ®PoHAa CbrnacHO WM3UCKBaHMATa Ha MexxayHapoaeH
c4yeToBOAEH cTaHaapT 39.

OTNWUCBaHETO Ha LIEHHUTE KHIXA OT 6anaHca Ha beHuMapk ®oHA-3 cTaBa no TsxHaTa HGanaHcoBa
CTOWHOCT KbM AaTaTa Ha CK/IloUBaHe Ha chenkaTta 3a npogaxba. PasnukaTta Mexay 6anaHcoBaTa
CTOMHOCT M NpoAAXXHATa UM LieHa Ce 0Tpa3siBa KaTo (hMHAHCOB NPUXOA UM Pa3xog OT ornepaumn ¢
LUEHHM KHWXa. HaTpynaHusT NpeoueHbYeH pe3epB Ha KHuKaTa, 0bekT Ha npopaxbaTa, ce
OTMMCBA U B3EMA OTPAXXEHME B OTYETA 3a AoxoauTe Ha PoHAa KaTo (MHAHCOB NPUXOA UK Pa3xon
OT onepauunmn C LeHHW KHUXa.

>> 2.2, MOCNEABALLO OLIEHABAHE HA LLEHHU KHWDKA

BeHuMapk ®oHA-3 M3BbLPLIBA E€XEAHEBHA MPEOLEHKa Ha LEHHUTE KHWXa B nopTdeina o,
BKJTOUMTENHO KHWXKATA, KOMTO Ca B MPOLIEC HA CETL/IMEHT.

MNpeoueHKkaTa Ha LUEHHMTE KHWMXAa Ce M3BbPLUBA BMHArM no TaXHaTa nasapHa ueHa, KoraTo umar
TakaBsa, orpegenieHa cbrnacHo lMpasunata m lNMpocnekta Ha ®oHAaa. B cnyyamte, KoraTto nasapHa
LeHa He Moxe aa 6bae onpeaeneHa, nNpeoueHKaTa Ha LEHHUTE KHMXKa CE M3BbPLUBA MO eKCNepPTHO
onpeaeneHa cnpaBeannBa CTOMHOCT.

MNpeoueHKUTE Ha LEHHUTE KHWXa B nopTdeina Ha [JdoroBopHus ¢oHA, KnacuduumpaHu Ha
pa3nonoxeHune 3a npogaxba, ce oTpassiBaT B COOCTBEHUS My KanuTaj KaTo MpeoueHbYeH pe3eps
CblrNAacHO M3NCKBaHMSTA HA MexxayHapoAeH cyeToBoAeH cTaHaapT 39.

>> 2.3. ONEPALIMM C YY)XKAECTPAHHA BAJIYTA

Coenkute, A€HOMUHUPaAHU B 4yXAECTpaHHa BalyTa, CE€ 3annceat Mpu MbpBOHAYA/IHOTO UM
Npu3HaBaHe B CbOTBETHATA BajlyTa HAa CAESIKAaTa KAaTO KbM HEA Ce€ npwunara 0BMEHHMAT KypcC
MeXAy OTYETHATa U Yy>XXAECTpaHHATa BaJlyTa, Ba/IMAEH 3a CbOTBETHATA AaTa.

®OHABLT M3BBLPLLBA EXEAHEBHA MPEOLIEHKA HA BCUYKWUTE CU aKTMBM M MacvBu, AEHOMUHWUPAHW B
Yy)XaecTpaHHa BanyTa. lpeoueHKaTa ce M3BbpLUBa MO LEHTPasHMS KypcC 338 CbOTBETHATa BanyTa
Ha Bbnrapcka HapoaHa 6aHKa. Bb3HMKBALUWMTE KYpPCOBM Pas/IMKM CE OTYMTAT KaTo (DMHAHCOBU
NpUXoan 1 pasxoau.

>> 3. MAPU U NAPUYHU EKBUBAJIEHTU

MapuyHuTe cpeactsa B neBoBe Ha beHuMapk @®oHA-3 ce OTYMTaT MO TAXHAaTa HOMUHaNHa
CTOMHOCT. POHABT M3BbPLUBA €XEAHEBHA MPeoLeHKa Ha MapuyHUTE CPeAcTBa B Yy)XXAEeCTpaHHa
BaJlyTa Nno Kypca Ha bbnrapcka HapogHa 6aHKa 3a KOHKpeTHaTa BanyTa, Ba/JMAeH 338 CbOTBETHUS
AeH. Bb3HMKBaALWMTE KYpCOBU Pas/iMkn OT MpeoueHKaTa Ha NapuyHUTE CPeacTBa, AEHOMUHUPAHN B
yy>KAecTpaHHa BanyTa, ce OTYMTaT KaTo (PMHAHCOBWU NPUXOAM U pa3xoau.

>> 4. EMNTUPAHE U OBPATHO U3KYMYBAHE HA ASIJIOBE

BeHuMapk ®oHA-3 exeAHEBHO eMUTUpPa AS/IOBE MO EMUCUMOHHA CTOMHOCT, KOSTO ce dhopMupa oT
HeTHaTa CTOMHOCT Ha aKTMBUTE My Ha €AuH AN, YBeNMYeHa C pasxoauTe Mo eMUTUPAHETO B
pa3smep Ha 0.5% OT HeTHaTa CTOMHOCT Ha aKTUBWUTE Ha eaunH Asi.

EMutnpannte ganose beHuMapk ®oHA-3 oTuMTa MO TsXHATa HOMMHaNHa CTOMHOCT. PasnukaTa
MeXay HETHaTa CTOMHOCT Ha aKTUBUTE Ha €MH ASN U HOMMHaNHaTa CTOMHOCT Ha eauH Asn ce
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OTYMTa KaTo npemmns oT emMncmn. B 3asucuMocT ganu QoHALT EMUTUPa AANOBETE CKU NO4 HOMUHAnN
nnn Haa HOMWHAN, pa3nnkata A0 HOMUHaHATa CTOMHOCT Ce MocCoYBa CbOTBETHO KaTo
NONOXXNUTENHA NPEMUA NN oTbMB npn eMnMTnpaHe Ha AsiIoBE.

Pasxoante no emuTMpaHe Ha [AS/10BE, KOUTO Ca BKJ/IOYEHM B EMUCMOHHATa CTOl\/lIHOCT, ce
Ha4vnucngaBat Kato AbJ/DKMMU KbM YNpaB/igBallOTO APY>XECTBO U Ce Moco4BaT B b6anaHca kaTto
TEKYLLIN Nacusun.

BeHuyMapk ®oHA-3 MMa 3aab/HKEHUETO A U3KYNyBa 06paTHO CBOMTE AA/I0BE OT MHBECTUTOPUTE
.

>> 5, TEKYLUM AKTUBM U NMACUBMU

TeKkywmTe akTMBM M NacmMeK ca Te3n, Konto beHuMapk ®oHA - 3 o4akBa da peanv3vpa B paMKuTe
Ha 12 Meceua OT gatata Ha 6anaHca. B3emaHusiTa u 3agb/mkeHnsTa Ha GoHAA ca MOCOYEHWU MO
JIOroBopHaTa MM cToiHOCT. KoraTo ca AEHOMUHMPaHW B YyXXAECTPaHHa BafyTa, Te ca NPEOLEHEHM
no Kypca Ha bbarapcka HapoaHa 6aHka 3a CboTBETHaTa BasyTa.

>> 6. IPU3HABAHE HA NMPUXOAU

QoHOLT Hauucnsgsa M Mpu3HaBa MpPUXOAUTE CU Cbrf1aCHO WM3UCKBAHWUATA W KpUTepuuTe Ha
MexayHapoAeH CYeTOBOAEH CTaHAapT 39. Bcuuku npuxoan ce oueHaBat Mno cnpaBeamnea
CTOMHOCT Ha noy4yeHOoTO WU NoaNiEXallo Ha nony4yaBaHe niaallaHe nin Bb3ME3AABaHE.

MpuxoanTe Ha JoroBopHust poHa beHuMapk ®oHa— 3 ce dopmmupart OT:

» npuxoau OT onepauum C LIEHHU KHWXKa — MpU3HaBaT Ce Ha JaTtata Ha TbpryBaHe (AaTa Ha
coenkata) npu npogaxbata Ha UEHHM KHMxa M ce dopMmupaT OT pasnukata Mexay
6anaHcoBaTa CTOMHOCT Ha KHWXaTa W TAXHATa nNpojaXkHa CTOMHOCT. HaTpynaHusT
NONOXWTENEeH NpPeoLeHbYeH pe3epB Ha LIeHHUTE KHMXa, 0bekT Ha npogaxbarta, ce oTnmcBa u
B3eMa OTPaXXeHWe B OT4yeTa 3a Aoxoaute Ha PoHAa KaTo (PUHAHCOB MpuXo4 OT onepauuu C
LIeHHN KHWXa;

> npuxoau OT NIUXBWU NO AbJTOBU q)MHaHCOBM MHCTPYMEHTU - Ha4vucngaeBat Ce U CE MNMpU3HaBaT
eXegHeBHO B OT4eTa 3a pgoxoaute Ha @doHaa. HaumcnsaBaHeTO Ha fMXBM MO AbAroB
MHCTPYMEHT HE 3anoy4Ba Aa Te4dye A0 AaTaTa Ha ypeXAaaHe, Korato Ce CMEHSA CcobCTBEHOCTTa
BbpXy LEHHUTE KHUXa,

» npuxoau OT onepaunn, AEHOMUHUPaAHM B YyXXAECTpaHHa BanyTa - NpPU3HABaT Ce TEKYLIO Mnpwu
M3BbpLUBAHE Ha CAENKUTE W peanu3npaHe Ha KypcoBUTE pasnvku OT Tax. [puxoguTe OT
NMPEOLEHKN HA aKTVMBM W MacuBW, AEHOMUHUPAHM B YyXXAeCTpaHHa BanyTa, CE NPU3HABAT KbM
MOMEHTa Ha M3BbPLUBAHE Ha NPEOLEHKATa U ce OTUYMTAT KaTo (PMHAHCOBU NPUXOAMW.

III. BEJIEXXKU KbM BAJTAHCA HA 1P BEHYUMAPK ®OHA, — 3

>> 7. ®PUHAHCOBU AKTUBU

®duHaHcoBUTE aKTMBM B nopTdeina Ha beHuMapk ®oHa-3 kbM 30 centemBpu Ha 2007 roguHa ce
CbCTOSAT OT 6OPCOBO THPryeMn akumm Ha 6barapckn u YyxxaecTpaHHU ApPYXXeCTBa CbC creuvanHa
MHBECTULUMOHHA uen. OblaTa CTOMHOCT Ha npuTexaBaHusi noptdeiin e 1 588 555.56 nesa.

CTpykTypaTa Ha noptdeina oT akuum Ha ®oHAa M eAMHMYHAaTa MM LieHa KbM nocnegHaTa AaTa Ha
TpeTtoTo TpuMeceune Ha 2007 roamHa, ca npeactaBeHn B Tabnumua 1.
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BanaHcoBa CTOMHOCT Ha nputeXaBaHUTe akKUuun

7'36/7/4#3 1 (B ntaaa)
ApyecTso Bpoii aKiun Enutmqua CroMHocT kbM 30
CTolHoCT centemBpu 2007 r.
Bulgarian Land Development, BennkobputaHus 14 500 2.3578 34 187.68
Dawnway Day Carpathien, BennkobputaHus 16 200 2.9612 47 972.22
Equest Balkan Property, Bennkobputanus 15 000 2.4420 36 629.65
ApngaHc Tepadong AACUL 36 610 2.3000 84 203.00
AkTtus Mponbptuc AACUL 35 300 2.3250 82 072.50
BeHuMapk ®oHg Vimotn AICULL 77 323 2.0800 160 831.84
bynneHa nHeectMbHTC AACUL| 56 345 1.3300 74 938.85
Exkcknyaus Mponbpty AACUL 49 300 1.7150 84 549.50
EnaHa ®oHpg 3a 3emegencka 3ema AACUL 32 419 2.2700 73 591.13
W Ap Oxu Kanutan - 2 AACUL 15 693 3.9005 61 210.56
W Ap xu Kanutan - 1 AACUL 9911 3.7500 37 166.25
W AP DKW KAMNWTAN - 3 AAcCul 4788 24.5500 117 545.40
WHTepkanutan MponbpTy AnsenonmbHT AACUL, 16 100 9.8055 157 868.55
Mapk AACUL 61 981 1.2875 79 800.54
Mpaiim MponbpTn BI AACUL, 10 000 1.5600 15 600.00
Cepavka MponbpTtue AACUL, 624 15.0000 9 360.00
Codapma nmotn AACUL 5310 17.1505 91 069.16
®ebplineit MponbpTuc AACAULL 41 300 2.2000 90 860.00
®doHAa 3a 3eMeaencka 3emsa Men nneect AACHL, 51 750 1.7650 91 338.75
DoHA 3a HeaBvxXMMKN nMmotn Bunrapua AACUL, 68 000 2.3200 157 760.00
06uo: 618 454 1 588 555.56

KbM 30.09.2007 r. ueHHuUTe KHWXa B nopTdenna Ha beHUMapk ®oHAa — 3 ca oueHeHW No nasapHa
ueHa cbrnacHo [MpaBunaTa 3a oueHka Ha nopTdenna u onpegensiHe HeTHaTa CTOMHOCT Ha
aKTUBUTE.

Obuwata CTOMHOCT Ha nopTdeina KbM Kpas Ha TPETOTO TpMMeceune e HapacHana ¢ 1 038 504.38
neBa B cpaBHeHMe C oblata My cToMHocT kbM 31 paekemBpu 2006 roavHa, KoATo € 6una
550 051.18 nesa.

CbrnacHo gevcrBawmTe MpaBuna u MpocnekT KbM AaTaTa Ha U3rOTBSIHE Ha MEXAMHHUS OTYET, A0
90% ot akTmBuTe Ha ®oHaa MoraT Aa 6bAaT BMNOXKEHW B akKUMM Ha aKLMOHEPHW ApYXeCTBa CbC
cneumanHa MHBECTULMOHHA LeS, KaKTO M Ha aHanormyHuTe MM MeXAyHapoAHM aKUMOHEPHW
APYXeCTBa, YMATO MHBECTULIMOHHA Lien ca NpeanMHO HeABUXMMU UMOTH.

B MpoUEHTHO CbOTHOLLEHME LEHHWUTE KHMXa OT nopTdeina Ha PoHaa cbetaBnsisaT 83.17% oT
obllaTa CTOMHOCT Ha aKTMBMTE My KbM Kpasl Ha OTYETHWS NEpPUOA, KaTO B CpaBHEHUE C
npeaxoaHaTa MpuUKIYMna KaneHgapHa roavHa e 80.93%. Hali-ronsiM npoueHT OT akTUBUTE CM
beHuMapk ®oHa-3 e uHBecTupan B akumuM Ha ,beHuMapk ®oHg WmoTtn” AACULL — 8.42%,
JMutepkanutan Mpombpty AmeenonMbHT” AACUL, — 8.27%, u ,doHA 33 HEABMXXMMU MMOTU
bvnrapus” AACUL, — 8.26%.

OTHOCUTENHUA OSN Ha BCSKa OTAENHa nosvums B nopTd)eﬁna KaTO 4acCT OT BCMYKW aKTMBU KbM
Kpas Ha Mecel cenTemBpu 2007 rogunHa e, KaKTo creasa:
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OTHOCHTEJIEH ANJ1 HA aKUMUTE B aKTUBUTE

7'36/7/4#3 2
ApyecTso CroiiHOCT kbM 30 npoueH'!" oT MNMpoLuEeHT OT BCUUKKN
centemspu 2007 r. noprdenna aKTUBU
Bulgarian Land Development, BenvkobputaHus 34 187.68 2.15 1.79
Dawnway Day Carpathien, BenukobputaHus 47 972.22 3.02 2.51
Equest Balkan Property, Benukobputanus 36 629.65 2.31 1.92
ApngaHc Tepadong AACULL 84 203.00 5.30 4.41
AxTus MponbpTc AACUL, 82 072.50 5.17 4.30
BenuMapk ®oHg Mmotn AACULY 160 831.84 10.12 8.42
bynneHa nieectMbHTC AACKUL, 74 938.85 4.72 3.92
Ekckny3us Mponbptn AOCUL, 84 549.50 5.32 4.43
EnaHa ®oHg 3a 3emepencka 3ems ALACUL, 73 591.13 4.63 3.85
W Ap Oxu Kanutan - 2 AACUL 61 210.56 3.85 3.20
N Ap Dxun Kanutan - 1 AACUL, 37 166.25 2.34 1.95
W AP DKW KAMWTAN - 3 AAcul 117 545.40 7.40 6.15
WHTepkanutan Mponbptn AusenonmMbHT AACKLL 157 868.55 9.94 8.27
MNapk AACUL 79 800.54 5.02 4.18
Mpaiim MponbpTn BI AACUL, 15 600.00 0.98 0.82
Cepavka MponbpTtue AACUL 9 360.00 0.59 0.49
Codapma nmotn AACUL| 91 069.16 5.73 4.77
®ebplineit MponbpTuc AACAULL 90 860.00 5.72 4.76
®doHAa 3a 3eMeaencka 3emsa Men nnsect AACHL, 91 338.75 5.75 4,78
®oHA 3a HeaBvXXMMKM nMmotn Bunrapua AACUL, 157 760.00 9.93 8.26
0o6uo: 1 588 555.56 100.00 83.17

[orosopeH ¢oHa bBeHuMapk @®oHA-3 WM3BbPLIBA €XeAHEBHA MpeouUeHKa Ha aKkTueBuTe OT
noptdeina cu. PasnnknTe Mexay oTyeTHaTa CTOMHOCT M MasapHaTa LeHa Ha BCSIKa LieHHa KHWUra
ce oTuMTaT B MpeoueHbYeH pe3epB CbrfacHO Bb3npueTaTta nonutuka Ha ®oHpa. 3a nepuoaa,
BCNEACTBME MNPEOLEHKa Ha MpuTeXaBaHUTE aKTMBM B MOCOKa YyBenuMdeHne Ha 6anaHcoBaTa
CTOMHOCT Ha aKuMUTE, € OTYETEeHa MONOXKUTENHA MPeoLEHKa Ha NPUTEXaBaHUTE LEHHU KHUXAa B
pa3mep Ha 377 686.19 neBa.

>> 8. MNAPU U NAPUYHU EKBUBAJIEHTU

KbM 30.09.2007 r. napnyHuTe cpeacTBa Ha beHuMapk ®oHa-3 ca Ha obuwa croriHocT 308 413.06
neBa. TSXHOTO pasnpeaeneHne u NPoLUEHTHO CbOTHOLIEHME KbM obluaTa CTOMHOCT Ha aKTUBUTE €
npeacraBeHo B Tabnuua 3.

Mapu n napuyHK eKBUBaNIEHTH

Taﬁﬂhﬂa 3 (B nﬁ) (B nﬁ)
CtoMHOCT KbM 30 [MpoueHT oT Bcuuku CTOMHOCT KbM 31 MpoueHT ot
cenTemBpu 2007 r. aKTUBU AexeMBpy 2006 r. _BCHYKU aKTUBM
MapvuHun cpeactsa B 6poit 179.96 0.01 108.63 0.02
MapuyHmn cpeacTBa nNo 6e3cpoyHmn Aeno3nTn 207 233.10 14.16 78 980.48 11.62
MapuyHmn cpeacTea No 6aHKOBK AEMO3UTU CbC CPOK 101 000.00 6.90 50 000.00 735
3 Meceua Ao nagexa
0610 NapuyHK CcpeacTBa: 308 413.06 21.07 129 089.11 18.98

Bcnukn napuyHn cpeactesa Ha ®oHAa ca B H6barapckm nesa. B NpoOUEHTHO CLOTHOLIEHME KbM
CTOMHOCTTa Ha obwuTe akTnBK npeactasnasBat 21.07%. CnaseHo € orpaHNYeHUETO HE Mo-Manko
oT 10% ot akTneute Ha ®oHaa aa 6bAaT NapuyHM CpeacTBa B Kaca, B3eMaHMs o 6e3cpoyHn unm
CbC CPOK A0 3 Meceula 6aHKOBM AEMNO3UTU UM LEHHWN KHWXKA, UK ApYry NAaTeXHU CpeacTsa.

CTPAHMUA 13 OT 20



\/, MEXANHEH ®MHAHCOB OTHET KbM 30 CENTEMBPK 2007 T.
B enChM ark [® BEHYMAPK ®OHA-3

Asset Management——

>> 9, B3EEMAHUSA U APYTU TEKYLLN AKTUBU

CToliHoCTTa Ha B3eMaHusTa Ha ®oHaa kbM 30 centemBpu 2007 roamMHa ca B pa3mep Ha 13 115.07
nesa. Haii-ronsim asn BbB B3eMaHMsiTa 3aeMaT B3eMaHWUATa MO Onepaumn C LEHHW KHUXa, KOWUTO
npeacTaBnsiBaT npeeBeaeHM CYMM 3a 3anuMCBaHe Ha akuMW OT YBEMYEHMSI Ha KanuTana Ha
ApyxecTBa. KbM Kpasi Ha TpeToTo TpuMeceune Ha 2007 roguHa B obliata CyMa Ha B3eMaHusITa €
BK/IIOMEHO B3eMaHeTO B pa3Mep Ha 2 174.31 neea, KOETO MpeacTaBnisiBa MNpesedeHa Cyma 3a
peknaMHa KamnaHus Ha ®oHaa, U3BbpLIBaHa Npe3 MeceuuTe CenTeMBPU N OKTOMBpPU. B Tabnuua 4
Ca NpeacTaBeHn pasnpegeneHusTa Ha B3eMaHusTa Ha ®oHaa.

B3emaHusa
Ta6/714_L@y 4 (B n1eBa)
CroiHocT kbM 30 CTOMHOCT KbM 31
centeMBpu 2007 r. _pekemBpu 2006 r.
B3emMaHe no caenku ¢ LeHHM KHMXKa 10 201.00 530.10
B3eMaHusa No HaunCneHn NNXBK Mo Aeno3nTU 539.79 290.00
Takca 3a noaabpxaHe Ha emucns Ha bOB-Codmsa 150.00 0.00
Takca 06w dnHaHcoB Haa30p kbM KOH 49.97 0.00
MapkeTuHroea crtparerms 2174.31 0.00

O6u10 B3eMaHuA: 13 115.07 820.10

>> 10. COBCTBEH KAMWTAJ1 U PESEPBU

CobcTBeHusT kanutan Ha beHuMapk ®oHa-3 kbM 30 centemBpu 2007 roavHa Bb3nmM3a Ha obLla
ctorHocT 1 873 372.31 neBa.

Co6¢cTBEH KanuTan u pesepeum

Ta6/714_L@y 5 (B nesa)
CroiHOCT kbM 30 CTOifHOCT KbM 31

cenTeMBpu 2007 r. AeKeMBpU 2006 r.

EMuTUpaHun ganose 1 601 900.00 746 800.00
O6paTHO M3KyneHn asnose -79 100.00 -17 900.00
MpeMun OT eMUTUpPaHe Ha Aa510Be 32 602.41 1433.26
OT6MBKM NpN eMUTUPAHE Ha AsnoBe -20 809.80 -10 373.22
MonoxwutenHa npeoueHKa Ha LEeHHN KHWXa 1 656 150.54 248 290.65
OTpuuaTenHa NpeoueHKa Ha LeHHM KHMXKa -1 278 464.35 -275 280.80
HenokpuTta 3aryba -15731.10 0.00
HaTtpynaHa nevyan6a/3aryb6a 3a nepvoga -23 175.39 -15731.10

o6uwo: 1873 372.31 677 238.79

>>10.1. A9110BE B OGPALLUEHME

[oroBopeH ¢doHA beHuMapk @®oHA-3 HSAMa perncTtpupaH MbpBOHaYaneH kanutan. OoHALT
eMUTUpa ASoBe No EMUCMOHHA CTOMHOCT M MO TO3M HauuH dopMupa kanutana cu. OT HayanoTo
Ha nybnnyHOTO npepsiaraHe Ha asnoBe Ha ®oHaa ca emutupanu 15 840 gsdna ¢ HommHan 100
neea. Ha 5 tonm 2006 roavHa cnep HabupaHe Ha MUHMMaNHO Msnckyemus kanutan ot 500 000
neBa, 3anoYHa onpeaensHeTo Ha ueHa Ha obpaTHO M3KynyBaHe Ha Asnose Ha doHfa. KbM gataTta
Ha M3roTBsSIHE Ha MEXAUHHUS DMHAHCOB OTYET € M3BbpLUBAHO 06paTHO M3KynyBaHe 060 Ha 612
asna.
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>> 10.2. PE3EPBU

Pe3sepsute Ha beHuMapk ®oHa — 3 ce ¢opMupaT OT pe3epBuUTe, NOAYYEHU MpPU EMUTUPAHE U
obpaTHO M3KynyBaHe Ha AsnoBe Ha PoHAa M pe3epBuTe OT MPEOLEHKA Ha LEHHUTE KHWXKA B
noptdeina.

HeTHuaT pesyntat oT eMuTMpaHe M obpaTHO M3KynyBaHe Ha As/oBe Ha PoHAa € MOMOXKUTENEH
KbM Kpasl Ha TPeETOTO TpuMeceume Ha 2007 roamHa v e B pa3mep Ha 11 792.61 neBa, dopMupaH oT
obllata CTOMHOCT Ha NPeMMuTE U OTOMBUTE MpPU eMUTUPAHE U 0BpaTHO M3KynyBaHe. Bcneacteue
E€MUTUPAHETO Npe3 nepuofa, ca OTYETEHW MpPeMUN MpU eMUTUPAHE Ha ASNOBe B pa3Mep Ha 32
519.66 neea, n otbumen B pasmep Ha 20 727.05neBa. Pe3epBbT OT eMuTupaHe M 06paTHO
n3kynyBaHe ce (opMMpa CbOTBETHO KaTO pa3fvMka MeXay €MUCMOHHATa CTOMHOCT Ha eauH Asn u
HeTHaTa CTOMHOCT Ha aKTMBMTE Ha eAuH As/ NpU eMUTUpPaHe, U KaTo pasfinka Mexay HeTHaTa
CTOMHOCT Ha aKTMBMTE Ha eauH ASN M LeHaTa Ha 06paTHO M3KynyBaHe Ha eauH Asn npy obpaTHO
W3KynyBaHe.

MpeoueHKaTa Ha LEHHMTE KHWXa, Ha pa3nosioxeHue 3a npogdaxba, ce otumTtat OT PoHAaA B
cobCTBEHMA My KanuTan KaTo npeoueHbyeH pe3epB. CbrnacHo [lpaBunata 3a OUEHKA Ha
noptdenna u onpeaensiHe HeTHaTa CTOMHOCT Ha akTMBMTE Ha PoHaa, CTOMHOCTTA Ha LEHHUTE
KHWXa OT nopTdeina ca NpeoLeHsBaHM B Mocoka yBenuyeHve obulo 3a 1 656 150.54 nesa, u B
nocoka Hamanenue — 1 278 464.35 neBa, B pe3ynTaT Ha KOETO O6LLOTO M3MEHEHME Ha nopTdenna
Ha beHuMapk ®oHAa-3 kbM 30 centemBpn 2007 roguHa e yBenuyeHue B pa3Mmep Ha 377 686.19
nesa.

>> 10.3. DUHAHCOB PE3YJITAT 3A TEKYLLUSA NEPUNOL

®uHaHcoBMAT pe3yntaT Ha beHuMapk ®oHA — 3 KbM Kpas Ha TpPeToTo TpuMeceune Ha 2007
rogvHa e 3aryba B pa3Mmep Ha 23 175.39 neBa. HenokpuTaTa 3aryba OT npeaxoaHaTa rofMHa € B
pa3sMep Ha 15 731.10 nesa.

QOoHOBLT He AbXK KOpnopaTtnuBeH AaHbK 3a 2007 roauHa, Tbl KaTO CbIMAcHO M3MEHeHWsITa Ha
3aKoHa 3a KOprnopaTMBHOTO MOAOXOAHO 06naraHe, neyanbata Ha A0roBopHuTte (bOHLI,OBe (S
ocsobogeHa oT KOpnopaTuBEH AaHbK.

>> 11. TEKYLLM NACUBU

TekywmTe 3aab/HKkeHns Ha beHuMapk ®oHa—-3 ce dbopMmpaT OT HAYUCIIEHUTE Bb3HArpaXKaeHus Ha
YnpaensBalwoTo ApYy)KeCcTBO M 6aHKaTa Aeno3uTap, TakCcuTe 3a 3anuceaHe M obpaTHO M3KyNyBaHe
Ha AsnoBe, 3aAb/MKEHUSATAa KbM KIIMEHTU BbB BPb3ka C EMUTMPAHETO Ha Asnose oT PoHAa, KaKTo
M TakcaTa 3a 06w (UHAHCOB Haa3op, AbmkMMa KbM Komucusita 3a ¢umHaHCOB Haasop. B
CTOMHOCTHO M3paXKeHue, TEKYLUMTE NacvMBM Ce NPeACTaBaT, KaKTo crieaBa:
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Tekywim nacusem
Taﬁ/mia 6 (B neBa)
CroiiHocT KbM 30 CTOMHOCT KkbM 31

cenTteMBpu 2007 r. AekeMBpU 2006 r.

?aKCM 3a Aen0o3UMTapHU yCyru m ynpasJsieHue

Bb3Harpa)kaeHue Ha ynpaBnssaloTo ApYXXeCcTBo 4 029.31 1551.33
Takcu 3a 3anucBaHe 1 06paTHO U3KynyBaHe Ha 399.44 183.86
asnose
Bb3HarpaxxaeHvie Ha baHkaTa aenosuTtap 750.00 750.00
Apyrun 3aab/HKkeHus
3agbmkeHuns no caenku ¢ LIK B ceTbnMeHT 31 278.87 0.00
3aab/keHne OTHOCHO Takca TpaHchepu 30.00 0.00
3aab/mKeHne KbM MHBECTULMOHHNS NOCPEAHNK 43.80 0.00
3aabmkeHne kbM KOH - roauiieH 061y puHaHcoB 0.00 127.78
Haasop
3aAb/mKEHNS KbM KIIMEHTM MO 3anucBaHe Ha 179.96 108.63
Zanose

0610 TeKywWwm NacMBm: 36 711.38 2721.60

IV. BENEXXKWU KbM OTYETA 3A [JOXOAUTE

>> 12, Mrnxoaun

KbM Kpas Ha TpeToTo TpuMmeceune Ha 2007 roavHa npuxogHaTta 4yacT Ha PoHAa € B pa3Mep Ha
51 353.35 neBa, pasnpeneneHy no OTAENHU NO3MUMN, KaKTO cneaBa:

Mpuxoaun
Taﬁ/mia 7 (B nieBa)
CroiiHocT kbM 30
cenvemepy 2007 1.
Mpuxoamn oT onepaummn € akuum 30 213.04
MNpvxoamn oT onepaummn € npasa BbpXy akLuu 3901.26
Mpuxoan OT AsANOBK yyacTus 5828.24
MNpvxoamn oT NMXBY MO pasniawaTesiHi CMETKN 137.73
Mpuxoaun OT NUXBK NO AEMO3UTHU CMETKM 2 120.35
Mpuxoaun oT BanyTHW onepauuu 9 152.73

0610 npuxoam: 51 353.35
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>> 13. PA3xoam

Pa3xoau
Ta6/714_L@y 8 (B n1eBa)
CroitHocT kbM 30
centeMBpu 2007 r.
®duUHaHCOBM pa3xoam
Pa3xoau OT onepaumn C LEHHU KHUXa 9 070.54
Pazxoau ot onepauum € npaBa BbPXY akuun 9 319.62
Pasxoau OT BanyTHM onepaummu 13 741.58
0610 (puHaAHCOBYU pa3xoam: 32131.74
OnepaTMBHM pa3xoau
Bb3HarpaxxaeHve Ha baHkaTa aenosuTtap 6 750.00
Bb3HarpaxkaeHve Ha ynpasnsBaLloTo ApYyXXeCcTBO 26 973.28
Takem kbM LA, 405.00
Takcn kbM KOH 150.03
Takcu kbM BOB-Codus 450.00
®uHaHCOB oanT 900.00
baHkoBu Takcn 1 KoMncmnonun UM 1435.51
Peknama 5333.18
0610 onepaTMBHM pa3xoaum: 42 397.00
O6u10 pasxoau: 74 528.74

KbM 30 centemBpu 2007 r. obwmte pa3xoam OT AeMHOCTTa Ha doHaa Bb3nM3aT Ha 74 528.74
nesa.

OnepaTuBHUTE pasxoau 3a nepuoda ca Ha obuia ctolHoct 42 397.00 nesa. Mo oTaenHU nepa,
Hall-ronsiM OTHOCUTENEH [s/1 B PasxoAMTe 3aeMaT Bb3HarpaXKAeHWeTO Ha YnpasnsBalloTo
APYXecTBO M 6aHkaTa Aeno3uTap, KOMTO Ce M34UCNsBaT B CbOTBETCTBME CbC CKIHOYEH AOroBOp
Mexay CTpaHuTe.

®duHaHCOBUTE pa3xoaM KbM Kpasi HA OTYETHUS nepuoj B pe3ynTaT Ha npodaxbu Ha pUHaAHCOBU
aKkTnen Ha PoHAa ca B pa3Mep Ha 32 131.74 nesa.

Pe3ynTaTbT OT hMHaHCOBaTa AEMHOCT 3a Nepuoaa, U34YMUC/IEH Bb3 OCHOBA Ha BCUYKW peanun3npaHu
¢urHaHcoBn npuxoan — 51 353.35 neea, n BcMUkM uHaAHCOBM pa3xoau — 32 131.74 neBa, e
nedyan6a B pa3mep Ha 19 221.61 nesa.

®opMUpaHNAT KpaeH (UHAHCOB pe3ynTaT KaTo pa3nuka Mexay obwute npuxoam u obwwmte
pa3xoau Ha ®oHaa 3a nepuoaa e 3aryba B pasmep Ha 23 175.39 nesa.

V. BEJIEXXKN KbM OTYETA 3A USMEHEHUATA B KAMUTAJIA

[JanoseTe B obpalieHne Ha benuMapk ®oHa-3 kbM 30 centemBpu 2007 roamHa ca 15 228 6pos.
Te cdopmupaT kanuTana Ha ®oHaa ot 1 522 800 neBa, Tbi kaTo Bceku eanH asn uma 100 (cTo)
neBa HOMWHaNHA CTOMHOCT.

N3meHeHnaTa B kanuTana Ha GoHAa NpeacTaBnsaBarT:

» [peMun 1 oTbUBKM OT eMUTUPaHe M 06paTHO M3KynyBaHe Ha asnose — 11 792.61 nesa;

» Pe3sepBu OT NpeoLeHKa Ha LeHHU KHka — 377 686.19 nesa;

» ®uHaHcoB pe3yntaT kbM 31 aekemBpu 2006 rognHa — 3aryba B pa3mep Ha 15 731.10 nesa;

» ®uHaHcos pe3ynTaT kbM 30 centemBpu 2007 roamHa — 3aryba B pa3mep Ha 23 175.39 neBa;
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» CTOMHOCT Ha cobcTBeHMs kanuTan kbM 30 centemspu 2007 roamHa — 1 873 372.31 nes.a.

VI. BENE)XXKW KbM NAPUYHUA NOTOK

MapnyHuAaT NoTok Ha JorosBopeH ¢goHa beHuMapk ®oHA-3 e U3roTBeH Mo NpPeKkns MeTod CbracHo
N3NCKBaHUSTa Ha MexxayHapoaeH cHeTOBOAEH CTaHAapT 7.

>> 14. MAPUYHM NOTOLM OT ONEPATUBHATA AEAHOCT

MNMapuyHute notoun Ha beHuMapk ®oHA-3, CBbP3aHU C OnepauuuM C LIEHHM KHUXKA, ca OrucaHu
noapobHo B Tabnuua 9.

MapuyHM NOTOLM OT CAENKMU C LLEHHU KHWKa

Taﬁfmia 9 (B neBa)
CToiHOCT KbM 30

centemBpu 2007 r.

MocTbnneHuns oT Nnpoaax6éu Ha akumm 142 733.40
MocTbnneHns oT AMBUAEHTHU 5 828.24
MocTbnneHns ot NNxXeu 2 008.29
Bxoasy NOTOK OT CAENKM C LLeHHU KHMXa: 150 569.93
MnawaHns 3a NoKynka Ha akumm -740 433.83
MnaTteHn KOMUCMOHM MO CAENKN -3 951.06
MN3xopasiy noToK OT CAENKMU C LLeHHU KHUXKa: -744 384.89
HeTeH NOTOK OT CAEJIKM C LLIeHHU KHW)Ka: -593 814.96

BXOAALMAT NapuyeH MoTOK Ce CbCTOM OT MOCTBMIEHUS OT MPOAAKOM Ha aKUMW, MOCTLMNEHNS B
pe3ynTaT Ha pasnpeaeneH AMBUAEHT OT APYXECTBA CbC CreuuanHa M MHBECTUUMOHHa Len, B
kouto DOHAA € vMMan ydyacTue, KOraTo € B3ETO PELIEHWETO 3a pasnpeaensHe Ha AVBWAEHT, W
MOCTbIMNNEHNS OT NIMXBU BC/IEACTBUE OTKPUTUTE [EMO3UTM B Mon3a Ha JloroBopHus ¢oHa. B
U3XOASAIWMSA MApUYeH MOTOK, OCBEH MMall@aHMATa 3a MOKYNKa Ha akuuu, Ce BK/YBAT U
U3NIaTeHUTE CYMU, CBbP3aHN C PasXOAMTE MO CAENKUTE C LEHHW KHWXKA, Ab/HKUMM KbM 6aHKaTa
[IENO31Tap U MHBECTULIMOHHUS MOCPEAHMK.

>> 15. MAPMYHM NOTOLM OT PUHAHCOBATA JEAHOCT

MapuyHMTE noToumM OT (DMHAHCOBa AEMHOCT Ca CBbp3aHM C npoueca Mo emMuTMpaHe u obpaTHO
M3KynyBaHe Ha asnoBe Ha beHuMapk ®oHa-3. B T1abnuua 10 ca npeacraBeHW BxoaswWUs U
M3XoaALMa napuyHu notoun kbM 30 centemBpu 2007 roanHa, CBbp3aHu C (pMHAHCOBaTa AEMHOCT
Ha [loroBopHus oHA.

HeTeH napnyeH NOTOK OT eMUTHUPaHE Ha AsaoBe

Ta6/7/4ia 10 (B neBa)
CToMHOCT KbM 30
cenTteMBpu 2007 r.
Bxoaswy noTok no 3anuMceBaHe Ha AsnoBe 884 934.14
O6paTHO M3KynyBaHe U Bb3CTAHOBEHM CyMM Ha 65522.13
K/IIMEHTW Mo 3anucBaHe Ha fisinose
HeTeH napuyeH noTok: 819 412.01

M3xoasawmaT napyyeH noTok OT (MHAHCOBa [EMHOCT BK/OYBA Bb3CTAHOBEHM CyMU HA KIIMEHTU
noa cdopMaTta Ha pecto B pe3ynTaT Ha 3anucaHy ASM0BE W M3MIATeHUM CyMM MO MOPbYKK 3a
06paTHO M3KynyBaHe Ha 612 Asna no ueHu 3a 06paTHO M3KynyBaHe, ornpeaeneHy Ha 6asa AeHs,
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cneaBall AeHsl Ha NoJaBaHeTO Ha nopbykaTa 3a 06paTHO M3KynyBaHe, KOUTO KaTo obla CTOMHOCT
npeacraensasat 65 522.13 nesa.

VII. CbBUTUS, HACTBIW/IN CNEL OATATA HA BAJIAHCA

3a nepuoga cnes AaTtaTta, KbM KOATO € CbCTaBeH MEeXAWHHUAT (bVIHaHCOB OTYET, A0 AaTaTa Ha
N3roTBAHETO MYy HE Ca HaCTbNUINU BaXXHU /MM 3HauUUTENHU 3a fAenHoctTa Ha ®oHaa
HEKOopuUrunpatim C'b6VITVIF|, HeornoBeCTSBaHETO Ha KOUTO 6M noBAMSANO 3a BAPHOTO W YECTHO
npeacTaBAaHE Ha q)MHaHCOBMﬂ OTYET.

VIII. MOJIMTUKA HA PbKOBOCTBOTO MO OTHOLUEHUE YINPABJIEHUE HA PUCKA
JInkBMAaeH puck

MpeaMeTbT Ha AelHocT Ha BeHuMapk ®oHA-3 e ,,KONEKTUBHO MHBECTUPAHE B LIEHHW KHWXa Ha
napu4Hu cpeacrtBa, HabpaHu uype3 nybnnyHO npeanaraHe Ha As/IOBE, KOETO CE OCbLUECTBSIBA Ha
nNpuvHUMNG Ha pa3npedeneHne Ha pucka”. 3a uenta QOHABLT MOCTOSIHHO M3AdaBa (nNpoaaBa) u
U3KyrnyBa 0bpaTHO CBOMTE ASAM0BE 4Ype3 ynpaBnsBalloTo ApYXecTBo. JIMkBuMAeH puck 3a ®oHaa
MOXE Aa Bb3HWKHE B Cly4aid, Ye No-rosisiMa 4YacT OT MHBECTUTOPUTE MNoAaaaT Nopbyku 3a 06paTHO
W3KYMNyBaHe Ha AASI0BE, KOETO e A0BeAe A0 HaMasisiBaHE Ha CBOOOAHUTE MapuyHWM CpeacTBa Ha
®oHpa. CTpykTypaTa Ha akTuBuTe TpsibBa fa No3BosisiBa 6e3npensiTCTBEHO OCbLUECTBSBAHE HA
AENHOCTTa. 3a HaMansiBaHe Ha TO3M pUck GOHABLT Ce CTPEMU Aa MHBECTMPA B LEHHWM KHMXKA CbC
CpaBHUTENHO fobpa HOPMa Ha JIMKBUAHOCT, C KOETO Ce MOCTUrHaTt ABa edekta — nocTuraHe Ha
KOPEKTHa OUEeHKa 3a CbCTOSHMETO Ha aKTMBUTE W OCUrypsiBaHe Ha eBeHTyaneH ,u3xoa” oT
HanpaBeHaTa MHBECTULUMS, KAaKTO U JIECHO peanu3npaHe Ha HaTpynaHaTta AOXOAHOCT.

CekTOpeH puck

CbrnacHo [pocnekTa 3a MbpBUYHO MY6NMYHO MpeanaraHe Ha asnoBe, GoOHALT npeanpueMa
WHBECTMLMOHHA MOMUTMKA, CMNOped KOSTO HacoyBa OCHOBHA YacT OT aKTUBUTE CUM B TOYHO
onpeaeneH CeKTOp OT MKOHOMMKaTa — CEKIOpUTU3aUMS Ha HeABWXMMM MMOTW. MopTdennsbT Ha
beHuMapk @®oHA-3 ce CbCTOM OT aKUMM Ha aKUMOHEPHM [pyXecTBa CbC CheuuanHa
WMHBECTMUMOHHA uen (Ao 90%), KakTo M Ha Yy>XAECTPAHHU aKUMOHEPHWU APYXECTBA, UMSTO
WHBECTULUMOHHA LEeN ca NpPeaMMHO HeABMXMMKU MMOTWU. [lpeaMeTbT Ha AEMHOCT Ha MNoAobHM
ApY>XeCTBa, CbrNacHo TexHUS YCTaB, € HabupaHe Ha CPeACTBa UYPE3 M34aBaHE Ha LIEHHW KHUXa M
nocneaBallo MHBECTMpPaHE Ha HabpaHUTe CpeAcTBa B HEABMXKMMWU MMOTM WM BELLHM MpaBa Bbpxy
HeABWKMMM UMOTU, U3BbPLLBAHE Ha CTPOEXM, NoAobpeHns 1 ob3aBexaaHe B nocneaHuTe, ¢ Uen
NpeoCTaBSIHETO UM 3a YyrpaBfieHWe, OTAABAaHETO WM MOA HAEeM, NM3MHI WU apeHaa wu/unu
nocneagallata MM npoaaxoa.

CeKTOpHUAT pPUCK MpoM3TUYa OT 06CTOATENCTBOTO, 4Ye [loroBopHuAT (oHa npeanpuema
MHBECTULIMOHHA MONIMTMKA, Croped KOSTO HAcouBa OCHOBHA YacT OT aKTUMBUTE CUM B TOYHO
onpeaeneH CEKTop OT MKOHOMMKaTa — CEKIOPUTM3aUMs Ha HEABMXUMKU MMOTW. O TO3M HauwuH,
pe3yntatute Ha OoHAA Ca 3aBUCMMM OT CbCTOSIHUETO Ha CEKTOpa, B KOWUTO € MHBECTMpaHo. 3a
HaMansBaHe Ha TO3WU PWUCK, YNPaBnsBaLLOTO APYXECTBO CMsiTa NpeaBapuTEsIHO Aa OLEeHsiBa TO3M
(haKTOp M HEroBOTO EBEHTYANIHO Bb3[EUCTBUE BbpPXy CTOMHOCTTAa Ha akTMBWUTE Ha DOHAQ, KaKTo M
Aa npeanpueMa OeWCTBMA KbM 3aMa3BaHe Ha HaTpynaHaTa [AOXOAHOCT W OrpaHuMyaBaHe Ha
NOTEHLIMANHUTE HEraTUBHU Bb3AENCTBUS.

Monutnyeckmn pmuck

MoNUTUYECKMST PUCK € CBbP3aH C MPOMSIHa B MOJIMTUYECKOTO YCTPOMCTBO Ha CTpaHaTta, KOeTo oT
CBOS1 CTpaHa, 6u OoBeno A0 NPOMsIHA Ha Na3apHUTE YCIOBUS U LIEHUTE Ha aKTUBW, B KOWUTO €
nHBecTnpan JorosopeH ¢oHa beHuMapk ®oHa-3. 3a HaMansBaHe Ha TO3M pUCK, YNPaBiSBaLLOTO
APYXEeCTBO CMsiTa NpeABapUTENHO [a OLEeHsIBa TO3M (PakTop U HEFOBOTO EBEHTYaNIHO Bb3AENCTBME
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BbpXy CTOMHOCTTa Ha aKTUBUTE Ha ®oHAa, KakTo U Aa npeanpueMa [AEVCTBUS KbM 3aMa3BaHe Ha
HaTpynaHaTa AOXOAHOCT U OrpaHn4yaBaHe Ha NOTEHUUATHUTE HEraTUBHU Bb3ENCTBUS.

LleHOoBM puck

LleHOBUAT puUCK npeacTaBnsiBa NpoMsiHa B LeHUTe Ha AsnoseTe Ha ®oHaa B pe3ynTaT Ha NpoMsiHa
B OLIEHKaTa Ha HETHUTE aKTUBWU. YNpaBnsiBallOTO APYXXECTBO MpeusyncisiBa CTOMHOCTTa Ha
aKTUBUTE BCEKM paboTeH AeH noA KOHTpona Ha H6aHkaTa aeno3uTap. lMNpoMsHaTa B LEHaTa MOXE
Ja 6be KaKTO B MOCOKa Ha MoKayBaHe, Taka M Ha MoHMXaBaHe. He cbluecTByBaT rapaHumu, ye
WHBECTUTOPUTE LUEe peanu3npaTt AOXOAHOCT OT NpuTeXxaBaHWUTe As/10Be BbB PoHAAQ, KaKTo U Ye Lwe
3anasaT CTOMHOCTTa Ha MbpBOHAYa/iHO HamnpaBeHaTa MHBeCTMUMs. CTOMHOCTTa Ha aKTUBWUTE Ha
beHuMapk ®oHA-3 e 3aBMCMMa OT pelleHusiTa Ha NopTdonno MeHMAKbPUTE OT YNpaBnsiBaLOTO
LAPYXXeCTBO, KOMTO e ce B3eMaT cnef npeaBapuTenHo aHanmMsnpaHe u npoy4ysaHe Ha akTopuTe,
BNMSIELLM BbPXY CTOMHOCTTa Ha HarnpaBeHUTE UHBECTULINN.

BanyTteH puck

®OHABLT € M3MOXEH Ha BanyTEH PUCK MPU M3BbPLIBAHE Ha CAENKWU C (PUHAHCOBU MHCTPYMEHTH,
AEHOMUHWMPaHU B YyXXAECTpaHHa BanyTa. B pe3ynTaT OT Te3u CAENKU Bb3HMKBAT MpUXOau W/vnu
pa3xoau OT BaslyTHM onepaumu, Kouto ce oTpasssaT B OTyeta 3a goxoaute. Cnel BbBEXAAHETO
Ha cucTeMaTa Ha BanyTeH CbBeT B CTpaHaTa, 06MEHHUAT Kypc Ha 6birapckus neB CrpsiMo eBpOTO
e ¢ukcupaH. ToBa HamMansBa [0 ronsaMa CTeNeH HaJMYMETO Ha BanyTeH PUCK OT MPEeOoLEeHKa Ha
aKTuBUTE.

JIIOBOMUP BOSIKUNEB MNMETKO Bb/IKOB
U3NBAHUTENIEH AUPEKTOP U3NBAHUTENEH AUPEKTOP

TATAHA KOJIEBA
TNABEH CYETOBOOMWTEN

fata: 11.10.2007 r.
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