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NHIYCTPUAJIEH XOJIAUHI BBJIT'APUSA ALl

Koncomuaupan otuer 3a goxoaure
3a mecTMecedeH nepuo, npukirousaig Ha 30 roau 2006

B xunsou nesa

[Ipuxonu
Hpyru npuxoau ot n1elHHOCTTa

YBenuueHne/(HaMaaeHUE ) HA HE3aBBPIICHO
MIPOU3BOJICTBO

Pa3xonu 3a maTepuanu

Pasxomu 3a BRHIIHU yCIIyTH

Pa3xonu 3a amopTHu3zanus

Pazxonu 3a nepconan

CebecTOMHOCT Ha MPOJAJICHH aKTUBH

Hpyru pazxonu 3a neiiHocTTa
Ileuan6a/(3ary6a) oT onepaTuBHA JeHHOCT

Hetnu ¢unancoBu npuxoau /(pa3xoam)
[Teuan6a/(3ary6a) OT acOMHUPaHU MPEANPHSTHS

Ieuan6a/(3ary06a) npeau JaHbYHO 00JIaraHe

Pasxonu 3a naHbpLIU
Meuanba/(3ary6a) cjien 1TaHBYHO oOJIaraHe

ManuuHCTBEHO yyacTue
HeTna nevan6a/(3ary0a) 3a roqmHara

OcCHOBeH 10X0A Ha akuus (Jiea)

beu. 2006 2005
30 1onm 30 1onu

52,406 32,111

2 2,434 12,495
3 1,388 2,954
(26,785) (15,771)
(7,406) (6,983)
(1,871) (1,581)
4 (12,265) (9,677)
(304) (5,834)
(686) (1,060)

6,911 6,654
5 770 6,729)
26 (584)

7,707 12,799
7 (1,058) (820)
6,649 11,979

1,843 1,069

4,806 10,910

19 0,228 0,517

OtueTsT 3a JOXOOUTE ClI€ABa Ja C€ pasrjiexaa 3a€aHo C OCJICIKKUTE KBbM HETO, NMPEACTaBIIABAIIA
HEpas3aciiHa 4acCT OT (bHHaHCOBI/ITC OTYCTHU NPEACTABCHU HA CTPAHULIA OT 7 a0 23.

Hanera XKenesa
H3nvanumenen oupexmop

Tomxka Bacuiiesa
Tnasen cuemosooumen




NHIYCTPUAJIEH XOJIAUHI BBJIT'APUSA ALl

Kouncommaupan 6asianc

Kbm 30 ronm 2006 romuna
B xunsou nesa beua. 2006 2005
30roan 31 mekeMBpH

AKTHBH

HMOTH, MAalIMHU U CHOPBKEHUS 8 53,670 53,334
Jbarorpaiinu HemaTepuaaHu aKTUBU 9 575 183
Penyrauus 9 6,507 5,520
MHBecTuMu B ABLIEPHHU APY>KECTBA 10 38 -
WHBecTuLMY B acOLMUpPaHU NPEANPUATHUS 11 7,132 7,706
@drHaHCOBU aKTHUBH HAJIMYHHM 32 MPoAaxoa 12 115 242
Jparocpounu B3eMaHus 16 3,000 943
OO0 ABLJATOTPAiHU AKTHBH 71,037 67,928
MarepuanHu 3anacu 14 36,119 30,204
TBproecku u Ipyru B3eMaHus 15 36,396 34,460
®UHAHCOBU aKTHUBU IbPKaHU 3a ThPI'yBaHE 13 1,310 1,310
[TapuuHu cpencTBa U NapUYHU EKBUBAJICHTU 17 23,733 21,864
OO0 KPaTKOTPAHU AKTUBHU 97,558 87,838
OO0110 aKTHBH 168,595 155,766
Kanuran

AKIIMOHEpEH KanuTal 18 21,003 21,003
PesepBu 14,910 13,735
Hepasnpenenena nevanba (HeTHO) 51,625 47,321
O0mo kanuTa I U pe3epBu 87,538 82,059
ManuuHCTBEHO yyacTue 21,158 21,303
MMacuBu

3aemu 20 942 503
OO0MraroHeH 3a€M 20 5,238 5,233
TBProBcKU U APYTU ABITOCPOUHU 3aAbIKEHUS 22 1,075 24
IIpoBusuun 21 2,514 2,686
OTCcpoYeHH NaHBYHU 33 TBIKEHUS 23 1,558 1,348
00110 ABJATOCPOYHH 3 bJIKEHUS 11,327 9,794
3aemu 20 1,426 2,052
Hpyru 3aabmxkeHns 22 46,910 40,322
[IpoBuzuun 21 236 236
OO0 KPATKOCPOUHHU 3aTbJIKEHUsI 48,572 42,610
OO0110 KAanUTAJ ¥ NAaCHBH 168,595 155,766

BananchT cienBa ma ce pasriexa 3aeqHO ¢ OeIeXKUTe KbM HEro, peACTaBISIBAIN Hepa3IeTHa YacT OT
(hMHAHCOBHTE OTYCTHU MPEACTABSHH HA CTPAHUI OT 7 110 23

Hanera XKenesa Tomka Bacunesa
H3nvanumenen oupexmop Inasen cuemosooumen




NHIYCTPUAJIEH XOJIAUHI BBJIT'APUSA ALl

KoHcosmmaupan oT4eT 3a NapUuYHHTE MOTONH
3a nepuona, npukitousany Ha 30 roru 2006 ro.

B xunaou nesa 2006 r. 2005 r.
30 ronn 30 ronun
OmnepaTuBHa aeifHOCT
IlocThmaeHus OT KIMEHTH 65,180 44,989
IInanranus Ha JOCTABYUITH (54,891) (28,024)
IInamanus cBbp3aHu CbC Bb3HATPAKICHUS (11,627) (9,865)
[InateHn(Bp3cTaHOBEHH) JAHBIM HETO (4,136) (964)
[Momy4enu (mnaTteHn) IUXBH 322 77
Kypcosu paziuku (555) 485
Jpyru nocteiieHusi( uiamaHus) (3,818) 463
Hemen napuuen nomox om onepamuena (9,525) 7,161
detinocm

HNuBecTHIIHOHHA JeHHOCT

[Mokynka/mponax0a Ha ABITOTPAHU aKTUBH 13,138 6,984
(meTo)

[Toxyrika Ha HHBECTHIINN (527 (10,201)
[Moctrrutenust OT Mpoaaxda Ha HHBECTHIIUU - 330
ITocThmieHust oT mpoaakO6a Ha (UHAHCOBH 173 5,819
AKTUBH, IbP)KaHU C IEN THPTOBHS

Hemen napuuen nomox om uneecmuyuonna 12,784 2,932
detiHocm

PdunancoBa JeHHOCT

ITocThmneHus OT 3aeMU U EMUTHPAHE Ha JIBJIT 1,977 1,702
M3mutatenu 3aeMu (2.680) (1,631)
M3rutateHu TUBHICHTH (267) (181)
W3mnareHu TUXBU, TAKCH, KOMACHOHHHU T10 3a6MU (347) (353)
Hpyru nocTeiuieHus( IalaHus) (73) 207)
Hemen napuuen nomox om ¢unancosa oetinocm (1,390) (670)

YBennuenne/(HaMareHne) Ha TAPHIHUTE
CpeacTBa U Mapu4HU CKBUBAJICHTU
pen P 1,869 9,423

[Mapuuam cpencTBa U MApUYHU €KBUBAJICHTH B 21,864 9,256
HayaJoTo Ha Iepuoza

IapuyHu cpeACTBAa M NAPUYHU €KBUBAJIEHTH 23,733 18,679
KkbM 30 10HH

OT4eThT 32 HAPUYHHUAT IIOTOK CJIEJBA J1a CE PA3IIICK/IA 3a6IHO C OCNIEKKUTE KbM HEro, IIPECTaBIsBAIM Hepa3JeiiHa 4acT
0T ()MHAHCOBUTE OTYETH MMPEACTAaBCHH Ha CTPAHHUIH OT 7 10 23

Hanera XKenesa Tomxka Bacunesa
H3nvanumenen oupexmop I'nasen cuemosooumen




NHIAYCTPUAJIEH XOJIAUHI BBJII'APUSA Al

Konco.nwmpaﬂ OTYET 32 IPOMCHUTE B COOCTBEHHS KaNUTAJI

3a nepuoaa, npuxkiaoysam Ha 30 roxu 2006roguna

B xunaou nesa Bea.

Cango xpM | sHyapu 2005 roguHa

IIpusHaTa neyan6a 3a mepuona

3anensHe Ha 3aKOHOBH PE3CpPBU

W3mnamiane Ha TUBUICHT

3anensHe 3a JOIMBIHUTEIIHU PE3EPBU
Ortmnrcan JUBHACHT OT medanbarta ot 1997 roxg
IIpomsiHa B cueTOBOIHATA MIOJTHTHKA

Jpyru nBmkeHus

Canmo kM 30 rorn 2005ronuHa

Canpo xpM 1 snyapu 2006 ronuna

IIpomsiHa B HaYaIHUTE calla MOpaay
IIpomsHa B cueTOBOAHATA MTOTUTHKA
Kopurupano canno kM 1 ssHyapu 2006 ronuna
IIpu3nara neyanba 3a TeKyIaTa TOgHHA
3ajensHe Ha 3aKOHOBU pE3EpBU

3azensHe Ha JONMBIHUTEIHHU PE3EPBU

Hpyru nsuxeHus

Cango xkbM 30 rorn 2006 roguHa

Axnuonepen [lombanutennu m  Ilpeouenbuen Hepasnpenenena neyan6a
KanuTa 3aKOHOBH pe3epBU pe3eps O61mo
21,003 4915 6,982 14,417 47317
- - - 10,910 10,910
- 354 - (354) -
- - (103) (103)
- 136 - (136) -
1,323 1,323
2,921 2,921
- 48 (6) (199) (157)
21,003 6,776 6,979 27,456 62,211
21,003 6,785 6,950 47321 82,059
521 4,177
21,003 6,785 6,950 47,842 82,580
- - - 4,806 29, 898
- 978 - (978) -
- 197 - (197) -
- - 152 152
21,003 7,960 6,950 51,625 87,538

OtuersT 3a IMPOMCHUTE B KalluTajla CJIC/Ba Aa CC pasrjekaa 3aciHO C OCITeXKKUTE KbM HCTO, MpeAcCTaBJIABallM HEpa3A€jIHa 4aCT OT (l)I/lHaHCOBl/ITe OTYECTHU

MpeaCcTaBeH! Ha CTpaHUIM OT 7 70 23

Hanera XKenesa
H3nvanumenen oupexmop

Tomka Bacunesa

Iasen cuemosooumen
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HNHAYCTPHUAJIEH XOJI JUHI" BBJII'APUSA ALl

beaexxkn KbM MeKTUHHHUTE KOHCOJIM/ITUPAHH (l)I/IHaHCOBI/I 0oT4YeTH

3HAYHMM CYETOBOAHH NMOJHUTUKHU

Wnnyctpuanen xonguar bearapus A/l (ApyxkectBoTo mian XONAWHTBT) € aKIIHOHEPHO APYKECTBOTO CHC
cemammme B Codust, bearapms u aapec nHa ympaBmenue Codus 1000, Oym. “Bacmn Jlecku” 47.
Konconugupanure orduetd Ha JIpyKecTBOTO 3a roAwHaTa, Hpukiarousamia Ha 31 mexkemBpu 2005 romuna
BKJIFOUBAT OTYETHTE Ha J[py»KECTBOTO M Te3W Ha ABIIEPHUTE JIpy’KecTBa (3aeIHO LUTHpaHH kaTo “I'pynara’)
KaKTO M yyacTusiTa Ha I'pynaTa B aconMUpaHy MPeIIpUITHS.

IIpeamersT Ha ne#iHOocT Ha ['pymara BKIIOYBA MPOW3BOJICTBO W TBHPrOBHSI B 00JAcTTa Ha TEXKOTO
MaIIMHOCTPOCHE, KOpabOCTpOeHe, KOpPaOOPEMOHT W TPAHCHOPT, MEOENTHO IPOM3BOACTBO,ONEpAlUU C
HEJIBM)KUMH MMOTH , TIOAAPHKKA U PEMOHT U Apyru ycuyru. [Ipes 2004 roauna ['pynara pasmpu o0xBaTa
Ha JeWHOCTUTE CH M B 00JacTTa Ha NPUCTAHUIIHWUTE YCIYyTH W CHIBTCTBAIIM ASHHOCTH OT/HA KOpadu M
CYX03€MHHU TPAHCTIIOPTHH CPE/ICTBA.

WUnnycrpuanen xonauur bearapus, KakTo U HAKOU OT IBLUEPHUTE PYXKECTBa ce ThpryBar Ha bbarapckara
®donnosa bopca - Codus.

CnLoTBeTCcTBHE

ba3a 3a usrorBsine

DUHAHCOBUTE OTUETH Ca MPEACTABEHH B OBJITAapCKH JIEBA, 3aKPBIJICHU 10 XWisgaa. VcTopuyeckara CTOMHOCT
€ M3M0JI3BaHa KaTo 0a3a 3a M3TOTBSHE C M3KJIIOYEHHE HA 3€MH, CIpaji, MAIIMHU M ChOPBXKEHHS, KOUTO ca
IIPEICTaBeHH MO MPEoleHeHa CTOHHOCT, HaMalleHa ¢ HaTpylaHaTa aMOpPTH3alys | 3aryouTe oT 00e3leHKa, n
(PMHAHCOBYM aKTHBH ABPXKAaHU 3a THPryBaHe U (DMHAHCOBU aKTHUBH Ha PasIoJOKEHHE 3a Mpojaaxda, KOUTO ca
OLIEHEHH 110 TSIXHATa CIpaBeUINBa CTOHHOCT.

CyeroBosHAaTa MONUTHKA € IpHJIaraHa CUCTEMaTHYHO OT APYXKeCTBara B I'pymaTta W € ChIOCTaBUMA C Ta3H,
IIpuJIaraHa npe3 MpexxoaHaTa roIiHa.

Te3u (GuHAHCOBM OTUETH CielBa Ja ObJAaT YeTEHH BHB BPH3Ka C TOMUINHHTE KOHCOJIUIUPAHH (pUHAHCOBU
otuetu Ha ['pymnara 3a 2005 roguna

CpasHuTesHa nHGopManus

B ciyuante, B KOWTO MpEACTaBIHE WM KIaCU(PUKAIMS HA OMPEJACICHH CYyMH OT OTYETHTE ca Ouiu
KOPUTUPAHH, CPAaBHUTEIHHUTE JJAHHU ca OMIM pekiacu(UIUpaHy, 3a Ja CE€ OCHIYPHU CPABHHMOCT C TEKYIIHS
nepuoa. IlomoOHM pekracuduKany ca pe3yinTaT OT MO-ACTAlIHO MpEeACTaBsiHEe Ha Tepara Ha OanaHca U
oTYeTa 3a JI0XOIUTE B OCNEIKKUTE KbM (DPMHAHCOBHUTE OTUYETH.

ba3a 3a koHcoanaanus

(i) Avuwepnu opyscecmea

JblepHu apykecTBa ca Te3U, BbPXY KOUTO [IpyKecTBOTO ympaxkHsBa KOHTpod. KoHTpon cwluecTByBa,
korato JIpy’XeCTBOTO € B CBCTOSIHHE, NpPSKO WM HENpsKO, Aa KOHTPOIHMpa (pUHAHCOBUTE M ONEPATUBHU
MOJMTHKY Ha JBUIEPHOTO OPY’KECTBO, C LS Ja U3BJIEUE MOJI3H OT AeiHOocTTa My. (PHHAaHCOBHUTE OTUETH Ha
JBILIEPHATE APY’KECTBA CE BKIIIOYBAT B KOHCOJIMANPAHUTE OTUETH OT JaTaTa, Ha KOSTO € yCTAaHOBEH KOHTPOI
JI0 JaTaTa Ha IpeyCTaHOBABAHETO MY.



HNHAYCTPHUAJIEH XOJI JUHI" BBJII'APUSA ALl

beaexxkn KbM MeKTUHHHUTE KOHCOJIM/ITUPAHH (l)I/IHaHCOBI/I 0oT4YeTH

(ii) Acoyuupanu npeonpusmusn

AcouuupaHy NpeanpUsaThs ca Te3H, BbpXY KOUTO ['pynara ynpaxHsBa 3HAYUTEIHO BIUSHHUE, HO HE U KOHTPOJI
BbPXY (DMHAHCOBHUTE W OIEPATHBHHUTE UM NOJUTUKH. KoHconuanpaHnTe GUHAHCOBH OTYETH BKIIOYBAT Jeja
Ha I'pymata B oOIIuTE peanu3upaHu NeqalON M 3aryOM Ha acOIMHWPAaHUTE MPEANIPUATHSA, MPEACTaBEeH MO
MeTo/a Ha COOCTBEHMs KallUTal, OT Jarara, Ha KOSITO € YCTAaHOBEHO 3HAYMTENHO BIMSHHME 0 JaTara Ha
IpeyCTaHOBABaHETO My. B ciyuauTe, korato fena Ha I'pynara B 3ary0arta HaJ(BHIIaBa OaJaHCOBaTa CTOMHOCT
Ha WHBECTULMATA B ACOLIMUPAHOTO NPEINPHUATHE, Ta3d CTOMHOCT C€ HaMallsiBa O HyJla U IPU3HABAaHETO HA
MOCNIEABAIIA 3aryOn ce MpEeyCTaHOBABAa C W3KIIOUCHHWE Ha CIy4awTe, KOraro 3a I'pymara BB3HHUKHAT
33bJDKEHUS] KbM aCOLIUUPAHOTO MPEIIPUSATHE.

(iii) Pazuemu u coenku, Koumo ce eUMUHUPAN BPU KOHCONUOAUUA

()

(e)

@)

BwTpemHorpynoBuTe pasdeTH M CHENKA WM BCHYKM HEpPEATM3WpaHH MedaaOu, MpOM3THYAIX OT
BBTPEUIHOTPYIIOBH CIEIKH CE EIMMHHHUPAT NPH H3TOTBSIHETO Ha KOHCOJNMAMPAHWTE (MHAHCOBH OTYETH.
Hepeanmm3upanute mne4anaOM NPOM3THYAINM OT CHEJIKA C AaCOLMHPAHW MPEINpHATHS C€ eITUMUHHpAT
IIPOTIOPIIMOHATHO J0 pa3Mepa Ha JieNa Ha KOMIIaHUsTa-Mailka B CbOTBETHOTO ApyxecTBo. Hepeanusupanure
nevanon NMPOU3THYAINIM OT CAEIKH C aCOIMUPAHM NPEIIPHUATHS Ce EIMMHHHUPAT Cpelly HHBECTHUIHUATA B
acOIIMMPAaHOTO TMpeAnpusaTHe.  Hepeanm3upanure 3aryOum ce eIMMHHUpPAT 110 CBHIOWS HAa4YMH KaTo
Hepealn3upaHuTe eyanon, HO CaMo JI0 CTEIeH A0 KOSTO HAMa J0Ka3aTeICTBO 3a 00e3IeHKa.

YyxknecTpaHHA BATYTa

Crnenkure B 4y)XIECTpaHHA BadyTa CE OTYMTAT B J€BA IO BAITYTHHUS KypC, BJIMJACH 3a JCHS Ha CHAENKAaTa.
[TapyunuTe aKkTHBM M TAacMBH JCHOMHHHPAaHM B 4YyXJIeCcTpaHHa BalyTa KbM JaTara Ha OamaHca ca
MIPEU3YUCIICHHU B JIeBa 110 BAIyTHUS KypcC, BAJIUAEH 3a Ta3u Aata. KypcoBuTe pa3inuku B3HHUKHAIU B pe3ysiTaT
Ha IpPEU3UYUCIICHUSITa ce OTHACAT B OTYETa 3a JOXOoAuTe. ['pymaTa He € M3BbpIIBaANA CACIKHU C HEHApUUHU
aKTHBU W IACHUBY JCHOMUHHUPAHU B Ty)KICCTPaHHA BaIyTa.

I/IMOTl/l, MAalIUHU U CbOPBKEHUs

Cobcmeenu axkmueu

HoBonpunoburure MMOTH, MAIlIMHU, ChOPBKEHHS U 000py/IBaHE ca OLEHEHH M0 IIeHa Ha MPUI00HUBaHe, KOSTO
BKJIIOYBA MTOKYIIHA [I€HA U Pa3XOJWTE, HAIPABEHH 32 BHBE)KAAHE HAa aKTWBA B eKcruioatanus. CToMHOCTTa Ha
CBH3AAJCHUTE OT CaMOTO MPEANPHUATUE AKTHBHM BKIJIIOYBA CTOMHOCTTa Ha MaTepHaluTe W Ipekus Tpya. B
Clly4auTe, B KOHTO €AMH IBIATOTPacH MaTepHUajeH aKTUB ChAbp)KAa 3HAYMMU KOMIIOHEHTH, KOHTO HMaT
pas3yinueH CPOK Ha IOJIE3€H JKUBOT, TE Ca OTYETEHHM KaTo OTIEIHM ABIToTpaiHH akTuBu. CTOHHOCTTa Ha
pas3xouTe 3a NpUI0ONBaHE HA ABJITOTPAHUTE MAaTEPHATHN aKTHBH BKII0YBA CTOWHOCTTA HAa MAaTepHAIINTE, HA
BBHIIHNATE yCIyTH, IPEKUs TPy ¥ CHOTBETHATA YacT OT OOIIONPOU3BOJCTBEHUTE PAa3XOIH.

(ii) Axmueu Ha 1U3UHZ

JIv3uHr mpu ycnoBusTa, Ha KoWTo I'pymaTa moema A0 3HAuMTEeNlHA CTENEH PHCKOBETE M MOJ3UTE OT
coOCTBEHOCTTa ce KiIacu(uIMpa Karo (MHAHCOB JIM3MHT. MMOTH, MamMHM, CHOPBXKEHUs M 00Opy/BaHEe
NpUAOOUTH TIPH yCJIOBHUSITA HA (PMHAHCOB JIM3UHT C€ OTYMTAT MO IIO-HUCKATa CTOHHOCT OT CHpaBeUInBaTa
CTOMHOCT M HacToslIaTa CTOMHOCT Ha MUHUMAJIHUTE JIM3UHIOBU IUTAIIAHUS TP CKIIOYBaHE HA JM3MHTOBUS
JIOTOBOP, HAMAJICHU C HAaTpyNaHaTa aMOPTU3aLUs U 3aryOuTe oT 00e3leHKa (BIXK CUETOBOJHA MTOJIUTHKA JI).

(iii) Ilocneosawu pazxoou

Pasxoaute HampaBeHU C IeJT TOAMSHA Ha KOMIIOHEHT Ha JIBJITOTPacH MaTepuajeH aKTHUB, KOMTO € OTYETEeH
OTJIETTHO, c€ KamuTanusupar. Jpyru mocielnBaiy pa3xolid ce KamuTalM3upaT caMO aKo MMAaT 3a pe3ysrar
yBeJIMYaBaHE Ha OBACHINTE HKOHOMUYECKHU TIOJI3H OT HM3IIOJI3BAHETO Ha CHOTBETHUS aKTUB. BeHuky ocraHamm
pa3xoau ca MpU3HATH B OTYETA 32 JOXOIUTE, B TIEPHOA B KOMTO ca HAIIpaBSHH.
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beaexxkn KbM MeKTUHHHUTE KOHCOJIM/ITUPAHH (l)I/IHaHCOBI/I 0oT4YeTH

(iv) Amopmuszayusn

AMopTH3alMITa Ce HAUMCIsIBA B OTYETA 32 JOXOJIUTE MO JIMHEHHMSI METOJ| 3a MEePUOJia Ha IMOJIE3HHS )KUBOT
JIBITOTPAHUTE MaTePUATHU aKTUBU. 3eMsTa He ce aMOpPTH3Hpa.

O4akBaHMAT ITOJIC3ECH KUBOT € KaKTO CJICIBA:

= crpamu 7 - 50 roguHN

"  MAaIWHU,ChOpPBKeHUsT 4 — 20 roauHu

*  mpeBo3HU cpeactBa 2 —10 rogwHN

*  cTOmaHCKu uHBeHTap S5 — 10 roauHu

AKTHBUTE Ce aMOPTU3UpAT OT Mecella, Cle/Balll JaTaTra, KOraTo ca MPUIOOUTH, a BHTPEIIHO TeHepUPAHUTE
aKTHUBU C€ aMOPTH3HPAT OT MeCela CIICABAII] 1aTaTa, KoraTo ca BbBEICHHU B yHoTpeoa.

(k) AbarorpaiiHu HeMaTepHAJIHU AKTHBHU

(@)

(ii)

Ilonoxcumenna penymayus

[MonoxxuTenHata pemyTanus, Bb3HUKBAILA [IPU MIPUAO0OMBaHE MPEICTABISBA [IPEBUILIEHUETO HA PA3XOMTE MO
NpUAOOMBAaHETO HaJ CIpaBeJjiMBaTa CTOWHOCT Ha NPUAOOUTHTE pa3rpaHUYMMH aKTUBH M TAaCUBH.
[MTonoxxuTenHata permyTanus ce MpeacTass M0 ceOeCTOMHOCT HaMaJleHa ¢ HaTpylaHaTa 3ary0a oT oOesleHKa
(BmK cueToBOAHA MoJMTHKA ). [lolmoknTenHata pemyTamyss HE C€ aMOPTH3HMpa IOBEYE, a Ce TECTBa 3a
oOesreHka Bcsika roguHa. Ilo oTHOIIEHME Ha AacOUMUpPAaHUTE MPEINpUATHS, OalaHcoBaTa CTOWHOCT Ha
MOJIOKUTEIHATa peIyTalusi ce BKIoYBa B OajaHcoBara CTOWHOCT Ha MHBECTUIMATA B ACOLMUPAHOTO
TIPEATIPUSTHE.

Ompuyamenna penymayus

OTtpuraTenHaTa peryTanus, Bh3HIKBAIIA [IPH MPHI00NBaHE IIPEICTABIISIBA IPEBHUIIICHUETO HA CIIPaBeINBaTa
CTOMHOCT Ha MPHUJOOUTHTE PasTpaHWYMMK aKTUBH M MTACHBU HaJ| pa3xoauTte no npupodusaneto. Ot 1 snyapn
2005 roauHa, oTpuUaTeNHATa pemyTalusi ce NpHU3HaBa IUPEKTHO B OTYETa 3a JIOXOAMTE NPU HEUHOTO
BBp3HUKBaHe. [Ipeau 2005 roguHa, BesAka OTpUIIATETIHA PEMyTaIlHs, KOSTO C€ OTHACS O OYaKBaHE Ha ObAeHH
3aryOm M pa3xoad, KOETO Ce YCTAaHOBSBA OT IUIaHA 3a MPHIOOMBAHE M MOXE Ja ObJe OLIEHECHO HAIEKITHO, HO
KOETO OIIle He € OMIIo MPU3HATO, € MPU3HATO B OTYETA 33 J0X0/1a, KOraTo ObJCHINTe 3aryOn U pa3xoau ca o
nmpu3Hatu. Beska HeamopTu3upaHa oTpunaTenHa penyranus kbM 31 nexemspu 2004 roguHa e Ouina oTnucaHa
OT HepasmpeeneHaTa nevainda kpM 1 sayapu 2005 roguna (B Oenexka 33).

(k) barorpaiiHu HeMaTePHAJIHUA AKTHBHU

Jlpyru HemaTepuaiHU aKkTHBH, IPUI0OUTH OT I'pymaTa ca mpeicTaBeHu 1o IieHa Ha MpUIo0HMBaHEe HaMalieHa C
HaTpyHaHaTa aMOPTH3AIM (BIJK TO-JI0JTY) U 3aryOnTe OT 00e3IeHKa (BIK CUETOBOIHA MTOJIMTHKA JT). Pasxommre
3a BBTPEUIHO CH3JaJCHH PEIyTallMy W THPrOBCKM MapKH C€ OTYMTAT B OTYETa 3a JIOXOJUTE B MOMEHTa Ha
TAXHOTO Bb3HHWKBAHC.

(iv) Ilocneosawu pazxoou

HOCHGHBaHII/ITe pa3xoan CBbpP3aHU C HCMATCPUAIHU AKTHBU CC KAIUTAIU3UPAT CaMO B CIIYy4YaUTC, B KOUTO
yBejn4yaBat 6’B}IGHII/ITG NKOHOMHMYCCKHU I10JI3W OT U3IOJI3BAHCTO Ha CbOTBCTHHS aKTHUB, 3a KOITO C€ OTHACHT.
Bcewnuku ocrananu pa3xoau ca NMpu3HaTu B MOMCHTA Ha Bb3HUKBAHE.
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Amopmu3zayusn

AMOpTl/ISaHl/IﬂTa CC€ Ha4uCJIdBa B OTUCTA 3a JOXOAUTEC IO JIMHEUHUS METOJ 3a nepuoJia Ha MNOJIE3HUA KUBOT
HeMaTepHaJIHUTe aKTHBH. HemarepuanHuTe aKTHBH Ce aMOPTH3HMpPAT OT JEH:d, B KOWTO ca Ha Pa3looKeHUE
3a ynotpeba.

OuakBaHMSAT MOJIE3€H )KUBOT € KAKTO CIIe/[BA!

"  [aTeHTU U TBPrOBCKU MAPKHU 7 ronuHU

"  [OpOrpaMHH MPOAYKTH 5 roguHU

THProBcKH M APYTM B3eMaHHUS

TBproBeckuTe M Ipyrd B3EMaHMs ca HPEICTaBEHHW IO aMOPTH3MpaHa IeHa Ha MpHI00MBaHE HaMaleHa ChC
CyMHTe, 32 KOUTO CE OYakBa Jia He ObaaT nonydyenu. [locieaHuTe ca nmpeacTaBeHn KaTo 3ary0u oT oOe3leHKa
Ha 0a3ara Ha M3YHCIIEHUTE Bb3CTAHOBUMH CTOHHOCTH Ha THPTOBCKHTE B3€MaHHMSI.

MaTepnan}m 3amnmacu

MaTepI/IaIIHI/ITe 3amacd ca OTYETEHH II0 IO-HHCKaTa OT Ce0ECTOMHOCTTa M HETHATa UM peajmsupyema
croiiHocT. HerHara peaiusupyema CTOMHOCT npeacTaBiiiBa MpeArnojaracMara rnmpoJaxdHa 1i€¢Ha B HOpMaJIHUA
X0 Ha CTOIIaHCKaTra IIGP'IHOCT, HaMaJICHa C HpI/I6HI/I3I/ITCHHO OLICHCHUTC pPasxoJd II0 3aBbpPHIBAHEC Ha
TIPOU3BOACTBECHUS TUKBJI U TE3U, KOUTO Ca HCO6XO,HI/IMI/I 3a OCBhIICCTBABAHC HA npona>K6aTa.

CebecroifHOCTTa Ha MaTepHAIHUTE 3allack Ce OTYMTA HA NPUHILMIA Ha CPEJHO IpETerjeHa CTOWHOCT 3a
MaTepHalld U He3aBbPIIEHO MPOM3BOACTBO. B ciiydas Ha mpowusBelneHa MPOAYKIHS, ceOECTOHHOCTTa ChII0
Taka BKJIIOYBA Pa3XOMW 3a TPYH, COIMATHM OCHTYPOBKH M Pa3XxoAW 3a aMopTu3amus. Te3m pa3xomu ce
pasnpenensaT BbpXy MpoAyKIHATa Ha 6a3aTa Ha HOpMAJIEH IMPOU3BOJICTBEH KaNanuTeT.

JlenrbT Ha HEeMpeKUTe pa3xoau BKIIOYCHU B Pa3XOAUTE 3a IMPOU3BOJCTBO € OIperesieH Ha 0a3a MPeKH pa3xoau
3a TPYI.

ITapnyHuU cpeACTBa M NAPHYHH €KBUBAJIEHTH

[TapuyanTe CpeacTBa U MAPUIHNUTE SKBUBAJIICHTH BKJIIOYBAT KACOBM HAIMYHOCTH U cajiia o OAHKOBH CMETKH.
3a menWTe Ha OTYETa 3a MApUYHHUS IOTOK, OAaHKOBHTE OBBPApadTH, KOUTO Ca IUIATHMMH NpPH IONUCKBaHE
IIPE/ICTaBIsIBAT HEpa3JelHAa 4YacT OT YNpAaBISBAaHWTE OT ['pyrnara mapW4yHM MOTOLM M ca BKIIOYEHH KaTo
KOMIIOHEHT Ha MapU4yHH CPEJCTBA U MAPHUUYHU €KBUBAJICHTH.

DuHAHCOBH HHCTPYMEHTH

Knacugukayusn
WNucTpyMeHTHTe, IBpKaHH 3a ThPryBaHE ca Te3W, KOUTO [pymata ABpKH C IEJl peau3upaHe Ha
KpaTKocpoyHa medanoa.

AKTI/IBI/ITC, ABPIKaHU OO0 MaJCK ca (bI/IHaHCOBI/I aKTUBU C (bHKCI/IpaHI/I WA JICCHO OIIPCACIIMMU IJIalllaHus U
@chnpaﬂ najaciK, KOUTO prnaTa nMa HaMCPCHHUETO U Bb3MOKHOCTTA Jia AbPKU 10 MaACK.

AKTHBHUTE HaJIMYHM 3a TpojaxOa ca (pUHAHCOBM aKTHUBH, KOWTO HE ca IbpP)KaHH C LEI ThPryBaHE WIH
CBOTBETHO 10 MAJEK.

Omuyumane

I'pynara oTuuta GUHAHCOBHUTE aKTUBH, JbPIKAHH C 111 THPTyBaHE U aKTUBUTE Ha PA3OJI0KEHHE 32 MPOJax0a
Ha JaTaTta Ha ThpryBaHe. [ledanOute u 3aryOuTe MPOM3THYAININ OT IPOMEHHU B CIIpaBeUIMBaTa CTOMHOCT Ha
AKTHBUTE C€ OTUYMTAT B OTUETA 32 JIOXOJIUTE.



HUHAYCTPHUAJIEH XOJAUHI BBJTAPUSA Al
beje:kKu KbM MEKIUHHUTE KOHCOJIMAUPAHU (I)I/IHaHCOBH OTYETH
WHBecTHLMKTE, IBPKAHK C LIEN THPIyBaHE WK MPOAax0a ce IpH3HaBaT/OTNUCBaT oT ['pynaTa Ha aaTara, Ha

KosTO ['pynara moeMe HEOTMEHHMM aHTOKHUMEHT 3a MOKYITKa/ Mpojak0da Ha WHBecTHHUUTE. VHBecTHUIIUHTE,
JUbPIKaHH JIO MaJIeK Ce MPU3HABAT/OTIIMCBAT Ha JaTaTa Ha KOATO ca MpexBbpiieHu Ha/oT ['pynara.

(iii) Ouenka

WuBecTununre, AbpXKaHU ¢ e ThPryBaHe ca KiIacH(UIMpaHu KaTo KPaTKOTPAaHM aKTUBU U C€ OTYMTAT IO
CIIpaBeUINBa CTOIHOCT KaTo BCsika Iedyasaba U 3ary0a ce OTHacs B OTdYeTa 3a Joxoxure. B ciywaute, B KOMTO
I'pymata e ¢ HamMepeHHMETO Aa IbPXKH HHBECTHUIMHM IO IIQAEX, HNOCICIHUTE ca OTYETeHH IO LeHA Ha
npuaoOMBaHe, HAMAJIeHA C aMOPTH3AIMATA M 3aryOuTe OT 00e3IeHKa. Jpyrn MHBECTHINH, KIaCH(PUIIHPAHH
KaTo HaJIMYHM 32 NpoAax0a ca OTYETEHH KaTo JBJITOCPOYHM M Ca OLEHEHH IO CIpaBeUIMBa CTOMHOCT KaTo
MPOM3TUYAIIUTE M40 WM 3aryOH ce OTHACAT B OTYETa 3a JoXojauTe. B ciydaurte, korato He € Bb3MOXKHA
HaJIeXKJHA OLICHKa Ha CIIPaBeIUINBaTa CTOMHOCT, Ce M3M0JI3BAa CTOWHOCTTA Ha MPUAOOMBaHE HA WHBECTULIUHTE,
WM CTOMHOCTTA NPH MOCJIEJHA OIICHKA.

(iv) Ilpunyunu 3a onpedensaune Ha cnpageonusama CmoHOCm

(M

(@)

CnpaBeymmBaTa CTOWHOCT Ha (pMHAHCOBUTE MHCTPYMEHTH CE ONpeaens Ha 0a3a Ia3apHa LeHa KbM JaraTa Ha
OanaHca, 0e3 &1a ce MPUCIIAAAT 32 pa3xoauTe 10 cAeNKHuTe. B cimydail, 4e HIMa KOTHPOBKA 3a Ia3apHa LeHa,
CrpaBe/UIuBaTa CTOMHOCT Ha HUHCTPYMEHTA ce ONpeesisl KaTo Ce M3II0JI3BaT LIEHOBU MOJENN WM TEXHUKH 32
U3YHCIIIBaHE HAa AUCKOHTHPAHUS NApUYEH MOTOK.

Oobe3neHka

BanaHcoBUTEe CTOMHOCTM Ha aKTUBUTE Ha JIPY»KECTBOTO, C M3KJIIOYCHHE HAa MATCPUAIHUTE 3allacH |
OTCPOYCHUTE IaHBYHH aKTHBH, IOJJICKAT HA MPOBEpKa Ha JaTara Ha OajlaHca C Ie] Ja Ce ONpPEACTH Aaju
CBIIECTBYBAT MHMKAIMK 32 00€31eHKa. AKO ChIIECTBYBAT TAaKMBA MHAMUKAIMU CE€ OMpPEACis Bb3CTAHOBUMATA
CTOWHOCT Ha aKTHBa. 3ary0a OT oOe3lleHKa ce NMpH3HAaBa BHHATH, KOTaTo OajaHCOBaTa CTOWHOCT Ha €IUH
aKTUB WJIM Tpylla aKTHBH, T[CHEpHpallla NapUYHH TIOCTHIUICHUS, NPEBHUIIABA HEroBata Bh3CTAHOBUMA
cToiHOCT. 3arybu ot obesneHKa ce mpu3HaBaT B OTdera 3a JOXOIUTE, OCBEH aKO HiIMa IPeIBapUTEITHO
(dbopMupaH MPEOICHBUYCH PEe3ePB 3a CHOTBETHHUs aKTHUB. Bcska 00e3leHKa Ha MPEOLCHEH aKTHB Ce TPEeTUpa
KaTo HaMaJCHUC Ha MPEONCHBYHHS PE3epB TOKOJKOTO 3arybara oT oOe3lleHKa HE HaJBUIIaBa Cymara Ha
MIPEOIICHBYHUS pe3epB POPMHPAH MO OTHOIICHHE HA CAMUS aKTHB.

H3uyucnenue nHa 6v3cmanosumama CouHOCH

Bw3craHoBuMara cToMHOCT Ha HWHBCCTUIIUUTC HA prnaTa B MHBCCTHIHU AbPKAHU OO0 MaJIC)K U B3CMaHUsATaA CC
HU34YHUCIIsIBa KaTO HaCTosIa CTOHHOCT Ha OYAaKBAHHTE 6’L]IGHII/I MnapuyHyd MOTOIHU, C€ JUCKOHTUPpAT C
e(bCKTI/IBHI/IH JIMXBECH TMIPOLUEHT BAJIUJACH 3a CHBOTBETHHUA AKTHUB. KpaTKOCpO‘IHI/ITe B3€MaHHs HE CC€
JUCKOHTHPAT.

Bw3cranoBuMaTa CTOMHOCT Ha JIpyr'd akTHBU € MO-BUCOKAaTa OT HETHATa MpOJaXkHa IIeHA U CTOHHOCTTa UM B
ynorpeba. Ilpu oueHsBaHeTo Ha CTOHHOCTTa B ynoTpeba, O4YaKBaHUTE OBbJCIIM TMAPUYHK MOTOLH ca
JIVCKOHTHUPAHHW A0 TAXHATa HACTOSIA CTOMHOCT KaTo € M3IION3BaH AWMCKOHTOB IPOIECHT IMPEAH JAaHBYHO
oOaraHe, KOMTO B3MMa I10J]] BHUMaHKE TEKYIIUTE Ia3apHH OIEHKH 32 CTOMHOCTTAa HAa IAPUTE BHB BPEMETO
KaKTO M crenu(prIHNUTE 32 aKTHBA PUCKOBE. 3a aKTUB, KOWTO HE TeHEpPHUpa CAMOCTOSITEIIHO MAapUYHU TTOTOLIH,
BB3CTAHOBMMATa CTOWHOCT ce ompenens Ha 0a3a Ha OOEKTa, TeHepHpall MapHYHH IOTOLHM, KbM KOWTO
MIPUHAUISKH aKTHBA.
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Bw3cmanoeaeane na 3acyou om obezyenka

3ary6a oT o0e3IeHKa CBhp3aHa C HHBECTHIIMU AbP>KaHH [0 MaJeX WM B3eMaHe Ce Bh3CTaHOBSBA B ClTydail, ye
MTOCTIEABAIIIOTO YBEIIMYCHHE BBHB BH3CTAHOBHMATA CTOHHOCT MOXKE OOEKTHBHO N1a Ce CBBPKE CHC CHOUTHE
HACTBITIIIO CJIe]T IPU3HABAHETO Ha 3ary0aTta OT 00e3IeHKa.

3aryba oT o0e3leHKa, CBbpP3aHA C IOJOXKUTENHATAa PEIyTalMs HE Ce BB3CTAHOBSBA, C M3KIIOYECHHE Ha
CIIy4anuTe B KOWUTO 3ary0ara e pe3yiraT OT CIenn(pUIHO BHHITHO CHOUTHE C HeOOMYIaeH XapaKTep, KOEeTO He ce
OYaKkBa Ja ce IMOBTOPH M YBEIMYCHHETO BHB BH3CTAHOBHMMAaTa CTOMHOCT € CBBP3aHO ChC KOPHTHPAHETO Ha
edekra oT ToBa CrielM(PUIHO CHOUTHE.

OTHOCHO JIpyTH akTHWBH, 3ary0a oT 0Oe3IeHKa Ce BBH3CTAHOBSBA, AKO CE YCTAHOBH, Y€ € MMaJo NPOMsHA B
OLICHKUTE M3I0JI3BaHHU Ja CE€ ONpPEeAEIH Bb3CTaHOBUMATA CTOMHOCT.

3aryb6ara oT 00€e3IleHKa ce Bb3CTAaHOBSBA CaMo JI0 CTETEHTa, /10 KOsATO OajaHcoBaTa CTOMHOCT HE HaJBHUIIIaBa
OamaHcoBaTa CTOMHOCT, (popMupaHa cie]] IpUCIaTaHeTO Ha aMOPTH3AIIITa, KOSTO O Onia ompeaeneHa ako
He ¢ Omiia mpu3Harta 3aryda ot o0e3IeHKa.

AKIMOHEPeH KalNuTAJl U pe3epBH
Kanuranst Ha pyXeCTBOTO € IPEACTaBEH 110 UCTOPHUYECKA CTOMHOCT KbM JlaTaTa Ha PErHCTPAIHs.

JIOMbIHUTENTHN U 3aKOHOBU PE3E€PBU BKJIIOYBAT TE3M HA JPYKECTBOTO-MaiKa, KAKTO U MPUTEKABAHUA IsUT OT
(dbopmupanuTe cieq qaraTa Ha Npua00uBaHe pe3epBH Ha IBLICPHUTE JIPYKECTBA.

HpeOIIGH”b‘lHI/ITG pe3epBu ca (1)OpMI/IpaHI/I KbM JlaTaTa Ha HU3BLPIICHU HNPCOLCHKW Ha HWMOTHU, MAIIUHU U
CHOPBIKCHUA.

3aemn

JIMXBOHOCHHTE 3a€MH MBPBOHAYAIHO CE OTYUTAT IO CTOMHOCT HAa BH3HHKBAHE, HAMAJICHA ChC CHOTBETHUTE
pa3xoau Mo OTIyCKaHe Ha 3aemure. [Ipm mocienBamia OIEHKA CIIEA ITbPBOHAYAIHO IPU3HABAHE, TAaKUBA
3aeMH Ce OTYHMTAT IO aMOPTH3MpaHa CTOMHOCT KaTO BCSAKA pa3jidka MEXIy NMbpPBOHAYAIHATA CTOHHOCT W
CTOMHOCT Ha Majeka ce OTYMTA B OTYETa 3a JOXOIWTE 3a IEPHUOIa Ha 3acMa Ha 0a3a Ha e(eKTHBHHUS JINXBCH
MIPOLICHT.

3agb/KeHns 32 00e31eTeHNsI HA HAeTH JINIA MPH MeHCHOHUPaHe

I'pynara ot4yuTa MpaBHO 33JBJDKEHUE 32 U3IUIAIAHE HA 00C3IIETEHHs Ha HACTUTE JIMLA PU NEHCHOHHUPAHE B
cpoTBeTCcTBHE ¢ m3uckBaHmsATa Ha MCC 19 “Jloxonm Ha Haetn yuma”. OueHKaTa ce mpaBW Ha 0aszara Ha 5
TOJTUIIICH TIEPHOJ CIIE]] IaTaTa Ha OalaHca, Ipuiiarailku JUCKOHTOB (akTop 7% TOAUIIHO.

IIpoBu3uu

B ciyuawnre, korato I'pymaTta nma npaBHO WM KOHCTPYKTHBHO 3abJDKCHHE B PE3YJITaT OT MUHAIN CHOUTHS U
€ BEpOATHO IIOTacABaHETO Ha 3aJbDKEHHETO Ja IMOPOAM HEOOXOMUMOCT OT M3XOIMII IOTOK OT PECcypcH H
HKOHOMHYECKH IIONI3H, CE€ OTYWTa NpoBM3Ms B OamaHca. B ciydanmTte, koraTo e€(eKkThT € CBIIECTBEH,
MIPOBH3MUTE CE OMPEAEeNAT Ype3 IUCKOHTHPAHE HAa OYaKBaHMW OBJCHIM IAPUYHM IOTOLM Ha 0a3za JHMXBEH
MIPOLIEHT IIPEAN AaHBYHO obJaraHe, KOMTO OTpa3siBa TEKyIlaTa Ia3apHa CTOHHOCT Ha MapuTe BbB BpeMeETo. 3a
CIlyyauTe, B KOMTO TOBa € MOJXOJAIIO0, CE B3eMaT IPEeA BUA U JPYTU CrelM(UUHN PHCKOBE, XapaKTepHH 3a
3a(bJDKEHUETO.

THProBcKH M APYTH 3aAbJIKEHUS

TBproeeckuTe U APYrH 33ABIKEHUS C€ OTYUTAT MO TSIXHATA aMOPTU3UPaHa CTOMHOCT.
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puxoan

IIpooaodenu cmoku u npedocmagenu yciyeu

HpI/IXOI[I/ITC oT nponaxc6aTa Ha TOTOBa MNPOAYKIHA U CTOKH CC IMPU3HABAT, KOT'AaTO 3HAYUTCIIHUTE PUCKOBC U
ImpaBa Ha COOCTBEHOCT ca MPCXBBPJICHU Ha KyIllyBaya. HpI/IXO,Z[I/ITe OT U3BBBPUICHU YCIIYT'U CC OTYUTAT B OTUCTA
3a JOXOJUTE MPOIOPIHUOHAIHO Ha €Tara Ha 3aBbPHICHOCT KbM JdaTaTa Ha bamanca. ErtambeT Ha 3aBBbPUICHOCT
C€ Oompeacisd KaTo ChOTHOMICHME Ha 4YacTTa Ha PpasxXogUTE IO AOrOBOpa, HAIIpaBE€HHW 3a M3BBPIICHATA 0
MOMCHTa pa60Ta KbM IMPEABUICHUTE O6HII/I pa3zxoau mo a0rosopa. He ce Mpu3HaBaT IMpUXOAHu, KOraTto
CBIICCTBYBA 3HAYUTCIIHA HCCUTYPHOCT IO OTHOLICHUE HA MOJYy4YaBaHC Ha Bb3HAIPaAXKACHUCTO, CBbP3aHUTC CHC
CICJIKaTa pa3sxoau U Bb3MOKHOTO BPBITAHEC HA CTOKHUTE.

Cmpoumennu 002060pu

B MoMmeHTa, B KOWTO pe3ynirara OT JAajeH IOrOBOp 3a CTPOUTEICTBO MOXE Aa Oble HAJCHIHO OICHEH,
MPUXOJUTEe M PAa3XOAUTE CE NPU3HABAT B OTYETA 3a JOXOJAUTE IMPOIMOPLMOHAIHO CIPSIMO eTana Ha
3aBBPIICHOCT HA NEWHOCTTA MO JOroBopa. ETambT Ha 3aBBPIICHOCT C€ OMpeessl Ype3 MPOBEPKU OTHOCHO
cBBpIleHaTa paborta. Beska ogakBaHa 3ary0a 1o JoroBopa ce OTYHTa BEAHATa B OTUYETA 32 JOXOIUTE.

Hemmnu ¢punancoeu pazxoou

Hernus dunancoB npuxon /(pa3xon) BKIIOYBA IBDKUMHTE JIMXBU MO KPEIUTH, U3UNCICHN KAaTO € W3MOI3BaH
e(eKTUBHUS JIMXBEH IIPOLEHT; JMXBUTE, IUIATHMH 110 (PMHAHCOB JIN3WHT; IeYaIOnTe U 3aryOuTe OT KypCOBH
pa3NIuKH, KakTO M OaHKOBH Pa3XOJHM KOWTO CE OTUHMTAT B OTYETA 3a JIOXOAWTE. [IpHXOIHMTE OT JMXBH Ce
3aMUcBaT B OTYETAa B MOMEHTA Ha Bb3HUKBAHE KaTo ce B3eMa B NpeBHU] €(heKTUBHUS JOXOJ OT aKTHBA.

Beuuke pasxoad 3a JIMXBH M APYTH Pa3XOIH, MPOU3THYAIIN OT 3a€MHHU CIIOPa3syMEHHs C€ OTYHUTAT B CHIHS
Mepro KAaTro YacT OT HeTHUsS ¢uHaHCOB mpuxon/(pasxox). KomMmoHeHTHT Ha (MHAHCOBHSA IJM3WHT,
NPENCTaBIABAI PA3XOJHUTE 32 JIMXBU CE OTYHTA B OTYETA 32 JOXOJHUTE Ha 0a3a e()eKTHBEH JIMXBEH IPOLICHT

Janbk nevasoa

PazxoauTe/mpuxoanTe 3a JaHBIM BBPXY IedanOara BKIIOYBAT TEKYI] M OTCPOYEH AaHBK. JlaHBK BBPXY
nevanibata ce OTYMTa B OTYETa 3a JIOXOAWTE, C M3KIIOUEHHE Ha CIlydanTe B KOWTO C€ OTHAacsi JUPEKTHO B
KamuTana.

TexymusT naHbK ca OYakBaHUTE NaHBUHH IUIAIIAHUS BBPXY obiiaraeMaTa medaida 3a roJuHaTa, IpuiIaraiku
JAHBYHHUTE CTaBKH B CHJIAa KbM JaTaTa Ha M3TOTBSIHE HA CUCTOBOIHUS OaiaHC.

OTCPOYEHHAT JaHbK C€ HAYMCIIABA KATO CE€ M3II0JI3BAa METO/Ia Ha MIACKBHTE B CUETOBOJHMS OalaHC U CE€ OTHACS
3a BPEMEHHHUTE Pa3IMKU MEKIY TEKyIIara CTOMHOCT Ha aKTHBUTE M MACHBHTE 3a LEJIMTE HA CYETOBOJHOTO
OTYMTaHE U 3a MaHbuHH 1enu. ClieHUTe BPEMEHHH Pa3lIUKH HE Ce OTYMTAT: PA3IUKHUTE MPOU3THYAIIA OT
ITBPBOHAYAITHOTO 3aMpHUX0KIaBaHE HA AaKTHBM M [ACHBH, KOMTO HE 3acsraT CUETOBOJHATA WM IaHbUYHA
neyasba, KaKTO W Pa3iiMKK CBhP3aHU C HHBECTHUIINH B IBIIEPHHU IPYXKECTBA IO CTEIEH, 3@ KOSTO Ce OYaKBa, ue
HSMa Ja ce CTOpHHpar B mpemsuauMo Obiaemre. CymaTa Ha OTYETEHHS OTCPOYECH IaHBK, ce 0asumpa Ha
OuaKBaHATA MOracsABaHE HA aKTHB WM MACHB, MPUJIAraikyd JaHbYHA CTaBKa, BAJWJHA KbM MOMEHTA Ha
ChCTaBsHE Ha OaiaHca.

OTcpodeH JaHBYCH aKTHB C€ MPU3HABA CaMO J0 pa3Mepa, A0 KOWTO € BEPOSITHO Ja BB3HUKHAT ObACIIN
JMAHBYHH T1e9aJON, Cpenry KOUTO MOTaT Ja ce MPHUXBaHAT HEU3MOI3BAHUTE JAHBYHU aKTUBH. OTCPOUYCHUST
JIaHbYUCH aKTHB C€ HaMaJsiBa J0 pa3Mepa, A0 KOWTOo Objelna MKOHOMHYECKa N3ro/ia I0BeYe He € BEPOATHO Ja
ObJe peanusupaHa.

I[OH’BJ'IHI/ITGJ'IHI/IHT JaHBbK, KOUTO npousTnyda OT pasnpeaACIAHCTO Ha AMBUJACHTHU C€ OTYUTA B MOMCHTA, B KOKHTO
BB3HUKBA 3aBJIDKCHHUCTO 3a U3IIJIalllaHC HAa CbOTBCTHUA TUBHUACHT.
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(¢p) Cextopn
CexTop mpencTaBisABa pasTpaHNYMM KOMIIOHEHT Ha ['pymarta, KOHTO mpenocTaBs MPOLYKIMS WIH YCIyTH
(buzHEC ceKTop), WK MPEHOCTaBs MPOAYKIUSI WM YCIYTH B ONpeesieHa NKOHOMUYecKa cpeaa (reorpadcku
CEKTOp), KOWTO € CyOeKT Ha PUCKOBE U ITOJI3H, PA3IMYHU OT TE3U HA OCTAHAJIHNTE CEKTOPH.
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Hpuxoamn
B xunsou nesa

[pomaxx6a Ha MPOTYKIHS
6 M. Y. Kopabocmpoene
IIponaxba Ha ycoyru

6 m. y. KopabopemoHm
[Iponaxx6a Ha CTOKH

JApyru npuxoam ot AeiHOCTTA
B xunsiou nesa

[Ipomax6a Ha IBATOTPAHUA aKTHBH 2a
Hpyru npuxonu

[puxox oT mpogax6a Ha ABATOTPAWHN aKTUBU
BanancoBa cTOMHOCT Ha IPOAAACHU AKTUBU

HerHna neyas6a ot npoaax6a Ha ALJATOTPaiiHN AKTHBHU

YBeanuenune/(HamajieHle) HA He3aBbPIIEHO IPOU3BOACTBO
B xunsiou neea

Maructpoit ALl

Jlespmamr AJ]

3MM Cnuser AJ]

Asrycra Meben Al

KP3 IMopt-byprac Al

3MM Hoga 3aropa A/l

Enmpom 3em AJ]

Bynsipa kopaboctpoutenna nHxycTpust AJl
Bwnrapcku kopabeH perucTsp

Pa3xoam 3a nepconaJx
B xunaou nesa

3amiatu
CouunanHu OCUTYPOBKH U TUIAIAHUS

2006 2005
30 1onu 30 ronm
42,507 23,227
20,437 3,654

9,889 8,869
5,244 4,623
10 15
52,406 32,111

2005 2004
30 oHu 30r0Hu

256 11,148

2,178 1,347
2,434 12,495
256 11,148
- 5,530

256 5,618

2006 2005
30 oHu 30 roHu

(385) 732

36 29
(22) 44

7 (70)

11 (22)
(73) 62
181 62
1,543 2,117
90 -
1,388 2,954
2006 2005

30 1oHu 30 1oHu
9,629 7,173
2,636 2,504
12,265 9,677
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HNHAYCTPHUAJIEH XOJI JUHI" BBJII'APUSA ALl

beaexxkn KbM MeKTUHHHUTE KOHCOJIM/ITUPAHH (l)I/IHaHCOBI/I 0oT4YeTH

HetHu ¢punancoBu npuxoau/(pa3xoan)

B xunsou nesa

Pasxonu 3a nuxsu
[Ipuxoau ot TUxBU
Hertna xypcoBa paznuka

[lewanba (3ary6a) mpouw3THYaIia OT OINEparmudl C (HHAHCOBH

AaKTHBHU

Hpyru ¢puHaHcoBu nevyanowu/(3aryou), HETo

Ileyan6a( 3ary6a) oT acONMMPAHM NPEeANPUATHS

B xunsou nesa

Hynas Typc AJ]

Pa3xoam 3a 1bHBIM

Pa3xon 3a TekyIl KOpIopaTUBEH AaHBK

Pasxomu (mpuxoau) Ha OTCPOUYCHH JaHBIM BHPXY MedanodaTa

2006 2005
30 ronm 30 ronn
(261) (361)
635 90
622 32

7 7,053
(233) (85)
770 6,729
beu. 2006 2005
30 ronm 30 roun
26 (584)

26 (584)
2006 2005
30 1onu 30 ronm
968 820

90 -
1,058 820

Texymmre pa3xoau 3a JaHBK Mevanda ca M3YMCIIEHH Npu cTaBka 15%, mpuiokeHa KbM JaHbYHATA
OCHOBa U MpEJCTaBJIsABAT CBOJAMpAH pE3yJTaT 3a rpynara ,Tbil KaTo CHOpE] HAIIETO 3aKOHOJATEeJICTBO
BCSKO JIPYXKECTBO € CAMOCTOSTENIHO OTYUTAIIA Ce eTNHHIIA.

I/IMOTl/l, MAalIUHU U CbOPBKEHUs

B xunsou nesa

Omuemna cmoitnocm

Canno xbM | anyapu 2005 roguna
[pumobutn ype3 Ou3HEC KOMOUHALINS
[Ipunobut

OTtmrcanu
Tpanchepu

Cango kM 31 gexemBpu 2005 roguna

Amopmu3zayus u 3a2you om ooe3yeHKa
Cannmo xpM | ssHyapu 2005 rognHa
[IpunobuBane upe3 OM3HECKOMOWHAIIHS
Pa3xonu 3a amopTu3auus 3a rogrHara

3emsa u

Mamynu u

Jpyru Pazxonu 3a

Crpaji ChOPBIKEHUS ABJATOTPAIH NPHAOGUB

M AKTHBH aHe HA Oomo

JAMA
33,366 12,006 2,329 1,218 48,919
6,554 14,393 330 76 21,353
362 953 295 4,067 5,677
(10,386) (815) (167)  (469) (11,837)
1,311 2,780 19 (4,110) -
31,207 29,317 2,806 782 64,112
1,604 3,697 1,196 - 6,497
139 1,700 19 1,858
692 1,809 291 - 2,792
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HNHAYCTPHUAJIEH XOJI JUHI" BBJII'APUSA ALl

beaexxkn KbM MeKTUHHHUTE KOHCOJIM/ITUPAHH (l)I/IHaHCOBH 0oT4YeTH

AMopTu3aIys Ha OTIIUCAHU aKTHBH (41) (264) (64) - (369)
Canpno kM 31 gexemBpu 2005ToquHa 2,394 6,942 1,442 - 10,778

Omuemna cmoiinocm

Canmo xpM 1 ssHYapu 2006 roguHa 31,207 29,317 2,806 782 64,112
[pugodutu 147 422 335 1,538 2,442
Otnucanu (167) (311) (43) (521)
Tpanchepu 1,335 (1,335) -
Canpgo kM 30 rouu 2006 roguHa 31,187 30,763 3,098 984 66,033

Amopmu3zayus u 3a2you om o0o6e3yeHKa

Canmo xpM 1 ssHYapu 2006 roxuHa 2,394 6,942 1,442 - 10,778
Pasxoau 3a amopTH3anus 3a roAMHAaTa 418 1,213 190 - 1,821
AMopTHu3anys Ha OTIHCAaHU aKTHBU (11) (189) 37 - (237)
Canmo kM 30 roun 2006roauHa 2,801 7,966 1,595 - 12,362

banancosa cmounocm
KoM 1 sayapu 2005 roguaa 28,813 22,375 1,364 782 53,334

Kbm 31 nexemspu 2005 roguHa 28,386 22,797 1,503 984 53,670

Yact OT UMOTHUTE, MAIIMHUTE W CHOPBIKECHUATA CIIY)KAT 3a oOe3NeueHre Ha OaHKOBUTE 3aeMH Ha ['pynara
(Bmx cpio Oenexka 20 3aemu).

BvB BpB3Ka ¢ oOec3meucHHE Ha JOTOBOp, oOe3meuaBall H3AaBaHETO Ha OaHKOBH TapaHIUHM 3a
CTPOMTEICTBOTO Ha KOpaOW € BIHCaHa IBbPBHU IO pel MUIOTEKa BBPXY 3€MH M CTPaldl U IIBPBU IO PEx
0Cco0€H 3aJIoT BEPXY MAalllMHH, ChOPHKEHHUS W 000pyaBaHe, cOOCTBEHOCT Ha bymsapm kopabocTponTenHa
uapycrpus AJl Ha obmia croriHOCT 46,504 XWITIIB. , KOSTO € IpUEeTa OT OaHKaTa Ha OCHOBaHHE HA OIICHKA
HA JIUIICH3UPAH OILICHUTEII.

ﬂ'bJIFOTpaﬁHH HEMaATCPHUAJTHU aKTUBH

Marentu u IIporpamun Apyru

TBPrOBCKH  NPOAYKTH HEMATEPHAIH
B xunaou nesa MapKu M aKTHBHU O0mo
banancoea cmoiinocm
KsM 1 snyapu 2006roauna 111 31 41 183
KoM 31 nexemBpu 2005 roguHa 87 346 142 575

AMOPTH3AIIMOHHUTE HAUYHMCICHUS 3a HEMAaTepHAHWTE aKTHUBH 3a MEpHOAa, NpHKiIouBama Ha 30 1oHH
2006 romuHa, Bp31M3aT Ha 47 xuisiau seBa (2005 roguna: 36xunsaau nea). ThH KaTo HEMaTepHATHUTE
JIBITOTPAaHM aKTUBH, KOMTO ['pymaTta mpurexaBa ca He3HAyMTEeNHAa 4YacT, HE € M3TOTBEHa MOJpoOHa
0enexKa OTHOCHO JIBIDKCHUATA UM IIPE3 IIepHoa.

(i) Penymayusn
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HNHAYCTPHUAJIEH XOJI JUHI" BBJII'APUSA ALl

beaexxkn KbM MeKTUHHHUTE KOHCOJIM/ITUPAHH (l)I/IHaHCOBI/I 0oT4YeTH

B xunsou nesa Hosoxuresna OTpunarejina 06110
penyTanus penyTamus

Canno xpM | sryapu 2005 roanHa 855 (2,915)  (2,060)

YBenudeHus upe3 Ou3HeC KOMOMHAIUH 4,665 - 4,665

[pu3Hata OTpHIATENIHA PEITYTAlMA B HAYAIHOTO CAJIO0 - 2,915 2,915

Ha HepasIpe/eleHara nedanta

Canno xbM 31 nexemspu 2005 5,520 - 5,520

VBennueHne upe3 GU3HECKOMOUBALHS 987 - 987

Cango xbM 30 toau 2006 roguHa 6,507 - 6,507

B xunaou nesa Honoxurensa  OrpuuaTenHa

penyTanus penyTauust O61mo

Edexrusno ot | suyapu 2005 roguHa rpymnata npuiara usucksanuita Ha MCPO 3 buzHeckoMOnHAIMN
IIPY OTYMTaHE Ha NPUAOOMBAHUATA W NPH OTYMTAHE HA WHBECTHIMHUTE B aCOLMUPAHU NPEANPUSITHS 3a
LeJIMTE Ha M3TOTBSIHE Ha KOHCOMMAUPAHHs (PMHAHCOB OTYET.

B pesynrar Ha TOBa € CIIPSHO HAYMCISIBAHETO Ha aMOPTU3AIMs Ha MOJIOKHUTENTHA PEIyTalys, KaTo B Kpas
Ha OTYETHHS NIEPHO/I ChIIaTa Ce TECTBA 3a 00E3IIeHKA.

I1pe3 nepuona € Bb3HUKHANA [OJIOKUTEIHA PEyTalUs B pe3yJITaT Ha punobuBane Ha 10 % oT xanuTana
Ha Bymapn AL

HMHBecTHIMM B IbIIEPHU NPeINPUSTUS

IIpe3 mepBoTO TpuMeceune Ha 2006 roguHa AbHiepHOTO ApykecTBo 3MM bwarapus xonguar AJ]
yupeau akIMOHEepHOTO apyxkectBo bynkapm AJl ¢ kamuran 2000 xwijB, ¢ el ydyacTue B
npuBatu3amusTa Ha bankanakap Cpemer A/l

IIpe3 M. deBpyapu 2006 ron. awimepHOTO IpykectBo IlpuBar mmxenepuHr AJl  yupeaum nBe cBOM
IbIIEpHU ApyxecTBa — EMona mmnuar Jltg u Mapuuana mvnuar JIta, peructpupanu B Manra, KOUTO
CKJIIOYMXA CIIOpa3yMeHUe 3a CTPOUTENICTBO Ha aBa mHorouenesu /MPC / 9800 TonHu kopaba B Bymnspn
kopaboctpontenHa nHaycTpus A/l. PasMepsT Ha MHBeCTHIMATA B TAX — 38 XWJI JIB. HE € IMMHUHHPAH B
HACTOSINHUSA OTYET.

Ipe3 m. ampun 2006 ron. Munycrpuanen xonmuar beirapus AJ] 3axkymm 2401 898 6p. oOuKHOBEHU
MMOMMEHHH aKIWKU C TpaBo Ha miac ,npexacraBmaBamm 10 % ot kamutama Ha bymapn A/l
Kopa6opemonten 3aBox Omecoc A/l mpekpaTu yd4acTHETO CH B KannTana Ha bymsipn AJl, a ygactuero Ha
Xonauara gocturaa 61,50 %.

HMuBecTHIMM B ACOUMMPAHU NPeANPUATHS

I'pynara npurexaBa CI€AHUTE HHBECTUIMN B ACOIMUPAHU MPEATPHATHS:

JAbpxaBa Co0cTBEeHOCT
2006 2005
Hynas Typc AL bearapus 48,39% 45,43%
XumpeMoHTcTpo A/ boarapus - 25,86%
Uctpym TpaBba Kunsp 50,00% 50,00%
Onecoc [IMB ALl Bboearapus 30,00% 30,00%

[Ipe3 M. Mait Ha HacTosmara roxuHa Mumgyctpuanes xonaunr bearapus Al mpomane csoute 430 489
Op. akuum ,mpencrasisBamu 25,86 % oT kamutana Ha XumpeMmoHTcTpodt AJl. Hetnust pesynrar or
CJIeNKaTa € HyJIeB.

IIBI/I)KCHI/IHTa B MHBECTUIIUHUTE B aCOLMUPAHU NIPCANIPUATUA MOraT 1a ObaaT AHAJIM3UPAHU KaKTO CJICABA:
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HNHAYCTPHUAJIEH XOJI JUHI" BBJII'APUSA ALl

beaexxkn KbM MeKTUHHHUTE KOHCOJIM/ITUPAHH (l)I/IHaHCOBH 0oT4YeTH

B xunsaou neea 2006 2005
Hynae Typc 30 oHu 31 nexkemMBpHU
KoM 1 sHYapu 5,157 3,178
Kopekuust cerimacao MCOO 3 - 1,262
Jls1 B yBEIMUEHUETO HAa HETHUTE aKTUBU 26 468
OtueTeHa pemyTanus OT TpuUAOOHMBaHE Ha - 234
2,96%
3aKyneH JOMbIIHUTETHO - 15
Pa3mep Ha uHBECTUIHATA 5,183 5,157
Xumpemonmempoii AJ] 2006 2005
30 ronun 31 nexemBpH
KeMm 1 sHyapu 600 746
OO6e31eHKa (146)
[Mponaxba (600) -
Pa3mep Ha mHBECTHIIMATA 0 600
Hcempym Tpasvn 2006 2005
30 roun 31 nexemBpH
NuBectunus 379 999
51 B yBEIMYEHUETO HA HETHUTE AKTUBU - 875
Msnatenu npe3 nepuoja AUBUJIEHTH - (1,495)
Pa3mep Ha nHBECTUIMATA 379 379
Qoecoc IIMB AJ] 2005 2004
HuBsectuims 1,585 1,585
Js1 B yBeIMUCHUETO HA HETHUTE aKTHBH (15) (15)
Pa3mep Ha uHBECTHITUATA 1,570 1,570
06110 WHBECTUIINHA B acoUUpaHN 7,132 7,706
MPEIIPUATISI KbM OTYCTHUSI IEPHOJT
Jlpyru nHBeCcTHIMH
B xunsiou nesa % %
c00CTBEHOCT 2006 coGCTBEHOCT 2005
Emmo AT 17.99% - 17.99% 121
Tpauc6onkan OMII nanIIaig 14,29% 107 14,29% 107
Bearapus AJl
Merteko AJl - 7 0.67% 7
Apyru - 1 - 7
115 242

Ipe3 m. despyapu 2006 roguna 0sixa npoganenu Beudkure 39 349 Opos akiuu ot kanuTaia Ha Enno
A]l, nputexxanne Ha ['pymara. [IpomaxOarta Ha akiuuTe € Ha cTodHOCT 128 XMi.JieBa , KaTo € OTYETeHA

neyanba B pa3Mep Ha 7 XHIL. JIB.
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HNHAYCTPHUAJIEH XOJI JUHI" BBJII'APUSA ALl

beaexxkn KbM MeKTUHHHUTE KOHCOJIM/ITUPAHH (l)I/IHaHCOBI/I 0oT4YeTH

DOUHAHCOBY AaKTHUBH AbPKaHU 32 TBpryBaHe

B xunsou nesa 2006 2005

AKIWY IO TIOKYITHA CTOHHOCT - 1,516
O06e3neHka - (206)
CTOHHOCT KbM OTUETHUS IEPUOJ 1,310 1,310

AKIMUTE ca OLEHEHU MO0 CTOWHOCT, HAa KOSATO T€ ce ThpryBaT Ha bwirapcka ¢onmoa 6opca kbpM 31
nekemBpu 2005 romuna (28.0 neBa 3a egna akius). Kem 30. 06 . 2006 romuHa GopcoBaTa UM IieHA €
29,75 ns.

MaTepI/IaJIHI/I 3anmacu

B xunsoa nesa Bea. 2006 2005
CypoBUHH ,MaTE€pPHATH U APYTH KOHCYMaTHBH 18,443 14,728
HezaBwpmiero mpon3BoACTBO 14a 15,684 12,868
l'oroBa npoaykuus 1,997 2,459
Croku 15 149
36,119 30,204
He3aBbpuieno npou3BoacTBo
He3zaBwpmieHOTO IPOU3BOICTBO BKITIOUYBA
2006 2005
B xunaoa nesa
He3aBbpiiieHO MPOU3BOACTBO 1O KOPabOCTpOSHE 9,995 7,170
HezaBwpieHo mpon3BoACTBO 10 KOPaOOPEMOHT 352 483
HezaBbpuieHo mponu3BOACTBO 10 MAIIMHOCTPOEHE 5,318 5,215
15,665 12,868
THProBCcKH M APYTH B3eMAHUS
B xunsoa nesa 2006 2005
TBproBcky B3eMaHUs 28,853 27,221
CbleOHM B3eMaHuUs 300 298
Bsemanus mo manbiu 1,736 1,454
Hpyru B3emanus 4,260 218
ABaHCOBH IUTAIIaHUS U OTCPOUYEHHU Pa3XOau 1,247 5,269
36,396 34,460
JAbarocpouyHu B3eMaHus
B xunsoa nesa 2006 2005
Mak — I'abpoBo 210 210
XUMPEMOHTCTpPOIl HHKEeHepUHT Al 743 313
B3emanus ot cBbp3aHu IUIA 1,538 -
JApyru IBITOCPOYHHU B3EMaHUS 509 420
3,000 943
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HNHAYCTPHUAJIEH XOJI JUHI" BBJII'APUSA ALl

beaexxkn KbM MeKTUHHHUTE KOHCOJIM/ITUPAHH (l)I/IHaHCOBI/I 0oT4YeTH

Hapnqﬂn cpeacTBa U NapU4YHU €KBUBAJICHTH

B xunaoa nesa 2006 2005
[Napuynau cpencrsa B 6aHKH 15,453 14,338
[Mapuuanu cpencrBa B 6poit 92 137
Bbroxupanu napudyHu cpeacTBa 8,188 7,389
INapyynu cpeacTBa M HApUYHU  €KBUBAJICHTH 23,733 21,864

MIpeCTaBeH! B OajaHca

Brokupanu mapudHHA CpeicTBa B pa3Mmep Ha 2,662 XWILJB. MPEACTaBIsABAT CyMH 3a oOe3ledaBaHe Ha
aKpeAWTHBH 3a TEKYIIM IOCTaBKH, OTKPHTH B I0j13a Ha JIOCTaBYMIM BHB BpPB3Ka C M3BBPIIBAHE HA
JIeHHOCT 10 KopabocTpoeHe M KopabopeMoHT. 3a oOe3leuyaBaHe Ha W3JaJeHH OAHKOBHM T'apaHIMH B
1moJi3a Ha TpeTH Jjuma ca Omokupanu 5,433 xwmin.JB. CymaTta oT 93 Xui.JjB. € OJOKHMpaHa BBB BPh3Ka C
MOJTy4YeH aBaHC MO Iporpama 3a GMHaHCHpaHe Ha HHOBALMOHEH IPOEKT, KOMTO He MOXe J1a Obie yCBOCH
JI0 OKOHYATEJIHOTO IPUKJIIOYBAHE Ha eTara Ha padora.

AKIIMOHEPEH KaNTAJ U pe3epBH

AKIMOHEPHHUAT KaIUTajl € OTYCTEH 110 HOMHHAN B CHOTBETCTBHE ChC ChAeOHATa peructparms. Kem 30
toHu 2006 roauHa aknMOHEpHUAT KarmuTtal BKirouBa 21,003,235 obukunoBenn akipm (2003: 21,003,235)
C HOMHHAJIHA CTOMHOCT OT 1 JieB.

Honvanumennu u 3aKkonoeu pesepsu

JIOMBIIHUTEIHY W 3aKOHOBH PE3CpBH BKIIIOYBAT pe3epBH, (opMupanu upes 3amensHe Ha 10% ot
nevaydara ChIIIACHO M3UCKBAaHUTA Ha THPrOBCKHS 3aKOH, KAKTO M 33JI€JIeHH JOIBIHUTEIHU PE3EPBH B
pe3yJiTar Ha pasnpeelieHue Ha nedandara. Te BKIIOUBAT ChIIO U TOMBIHUTEIHA U 3aKOHOBU PE3epBU Ha
JPY’KECTBOTO-Maiika, KaKTO M MPUTCKABAHWS A OT (OPMHpAHHTE CIIe] JaraTa Ha NpUAoOuBaHE
pe3epBH Ha JBLIEPHUTE APYIKECTBA.

Ilpeouenvuen peseps
[peoueHbUHUSAT pe3epB ¢ HOpMUPAH BCIEJACTBHE HA MPEOICHKA HA UMOTH, MAIIIMHU U CHOPHIKCHUS U €
HaMaJieH ¢ Bh3HUKBAIIUTE 110 TIOBOJI MPEOIIEHKATA MACHBHU 110 OTCPOUEHH JTaHbIIH.

Jloxon Ha akuus

OcHO8eH 00X00 HA AKUUA
W3uucneHrero Ha OCHOBHUS J0X07 Ha akuusa kbM 30 roru 2006 roauHa ce Oa3upa Ha HETHATa Iedanba
MpUIAJana ce Ha MpPUTEeKATeIUTe Ha OOMKHOBEHW aKINH, Bh3nm3ama Ha 4,806 xwmmsam jiesa (2005:
10,910 xmasimy neBa) U CPemHO MpETEerJIeHUs Opodl Ha OOMKHOBEHUTE aKIMHM HAIMYHH 32 TEepHoJa,
npukitouBaml Ha 30 ronu 2006 romuua, ot 21,003,235 (2005 roguna: 21,003,235), NU3unucnenuero e
HaIpPaBEHO KAKTO CIIeIBA:

Hemna neuanoa npunat)ama ce Ha npumexcamenume Ha 00uKnoeenu aKkuuu
B xunsoa nesa 2006 2005

Herna negan6a 3a rogunara 4,806 10,910

Herna newanba mpumamama ce  Ha
TIPUTEKATEINTE HA OOUKHOBEHU aKITUU 4,806 10,910
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HNHAYCTPHUAJIEH XOJI JUHI" BBJII'APUSA ALl

beaexxkn KbM MeKTUHHHUTE KOHCOJIM/ITUPAHH (l)I/IHaHCOBI/I 0oT4YeTH

Cpeono npemeznen 0poii 00UKHOBEHU AKUUU

B xunsou akyuu

Wznanenn oOMKHOBEHU aKIUK KbM 1 sTHyapu
2006

Bpoit o6uknoBeHu akiuu kpM 30 roaN 2006
Cpenno npereriieH 0poit akuuu kpM 30 roHE 2006

3aemun

2006

21,003

21,003
21,003

2005

21,003

21,003

21,003

Tasu Oenexka napeaocTaBst I/IH(i)OpMaIII/IH OTHOCHO JOTOBOPHUTE YCJIOBHA IO 3a€MHUTEC HA prnaTa.

B xunsoa nesa
Hwvnzocpounu nacueu
OO0e3reueHn OaHKOBH 3a€MU

Kpamkocpounu nacueu
KpartkocpouHa gacT Ha o0e3nedueHnuTe
0aHKOBH 3aeMH

Obnuzayuonen 3aem
Jbarocpouna yact
KpartkocpouHa yacT — 3abJIKEHUSI 110 JIMXBU 22

Ycnosun u mamypumem

B xunsoa nesa

O0e3neueHN OAaHKOBH 3aEMU:

EBPO 180 xmistiou — meceued -JIMBOP+5,5%
EBPO 225 xmmsaau —3- meceuen EURIBOR+5,3%
JleBa 75 xunsaau — miaasaiy okojo 9,28%

EBPO 100 xmmsiau —3- meceuen EURIBOR+3,2%
USD 400 xunsau — miasaii 0kojio 8%

JleBa 25 xmmsagu — OJIII +7%

EBPO450 xunsgu— -3meceued -EURIBOR+2,5%
JleBa 155 xunsaau — miasamg okosio 10,50%

1,426

5,393

2006

942
942

1,426

5,233
155

2006

503

503

2,052

2,052

5,233
158

5,391

Oomo 1 wammnoxalroguaa Hajg 1 romuHa
250 100 150
440 293 147

75 75 -
196 196 -
347 347

25 25 -
880 235 645
155 155 -

2,368 1,426 942

bankoBuTe 3aeMu ca 00€3MEeYeHH ChC 3eMsI M CTpaau ¢ OalaHcoBa CTOWHOCT 1,447 Xuisau neBa, MallliHA
u obopyBaHe ¢ OamancoBa cToiHOCT 2,641 xmmsaan neBa. Cremo taka KP3 ITopt-Byprac A/l e 3ainoxeHo

KaTO ONpeaAnpusaTuc.

B moiza Ha OaHKHTE KPETUTOPKH Ca YUpEICHH M 3aJor Ha TOTOBAa MPOAyKIWsA 3a 171 XWILJB. U Ha
THProBcku B3emaHwus 3a 120 xwn.B. M3ganeHu ca v 3amucH Ha 3aroBe] Ha CTOMHOCT 1,688 xui.jesa.

IIpoBu3nu

O6e3smerennst npu  I'apannmu
B xunsioa nesa NeHCHOHUPAaHe
Canno xbM | anyapu 2006 roguHa 576 236
Hauucnenu npoBusuu npes3 roguHata 8 -

Cbaeonu

nena

2,110

O6mo

2,922
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HNHAYCTPHUAJIEH XOJI JUHI" BBJII'APUSA ALl

beaexxkn KbM MeKTUHHHUTE KOHCOJIM/ITUPAHH (l)I/IHaHCOBI/I 0oT4YeTH

Peunrerpupanu (M311aTeHn) NpPOBU3NHU () (103) - (180)
Canno xuM 30 roan 2006 roguna 507 133 2,110 2,750

Obe3uiemeHnus npu neHCUOHUpPaHe

['pymata e HampaBwia TpPUOTU3UTETHA OICHKA HA IBIDKAMUTE OOC3IIECTCHHS IPH IEHCHOHHpPAHE B
cporBercTBUe ¢ Konekca Ha Tpyna m KosekTHBHHTE TpyOOBM JIOTOBOPH, KBJIETO MMa TaKHUBa, MO
npyxectBa.lIpubnu3urenHaTa CTOMHOCT Ha Te3u muiamanus KbM 30 10HU Bb3mmu3a Ha 507 u Ta3u cyma e
BKITFOYCHA B OanaHca B J[BITOCPOYHH 3aTbIKEHHUS.

Tapanyuu

[IpoBu3MsATa 3a rapaHIMUTE C€ OTHACS TJIABHO /0 ABUTATENH, npoaaaeHu ot Exnpom 3EM u pemoHTH Ha
kopabu m3pbpuieHn ot Ilopt-byprac AJl. W3uucneHwmsta Ha TmpoBU3UATa ce Oa3upaT Ha NPELEHKUTE
HalpaBEeHN HA OCHOBaTa Ha WCTOPHYCCKH JTAaHHW 3a TapaHIMHA CBBP3aHU C IOJOOHU TPOIYKTH WU
YCIIyTH.

Ilposusuu 3a cvoednu dena

OugakBaHHTE pPa3XOAW 3a MPOBHU3WH, Bb3MmM3amu Ha 2,110 xwisayn jeBa ce OocHOBaBaT Ha MoaApoOHa
nHpopManus 3a 3aBeneHu nena cpeury Emmpom 3EM A/l B pasmep Ha 103 xumsanu seBa u 2,007 xumsaau
JIieBa TPOBH3HA, KOSATO BKIIOYBA 3aJBJDKCHUS 3a IOTacsiBaHe Ha 3acMmu (TTaBHHIA ¥ JHXBH ), B
CHOTBETCTBUE ChC 3aKOHA 3a ypekaaHe Ha HeypeaeHurte kpeautd — 3YHK Ha nbiiepHOTO Apy)KecTBO
Mamctpoit AJ[. Mamctpoit AJl e uHUIMpano ChAeOHM JAena cpemry AreHnusaTa 3a IbpiKaBHU
cHOMpaHus, KaTO M3X0/1a OT JIejIaTa He € sICeH KbM MOMEHTA Ha ChCTaBsSHE HAa (PMHAHCOBHS OTUET.

JApyru 3agbiKeHust

B xunsou nesa 2006 2005
TBproBcku 3aAbHKEHUS 40,737 10,435
3aabKEeHUs KbM MepcoHaia 1,665 1,897
JBIKUMHI COITMATTHE OCUTYPOBKH 682 616
3agpDKeHusa KbM OrOKETa 1,276 4,176
[Tony4yenu aBaHCOBU TUTALIAHUS 1,856 22,429
KpaTkocpouHa 4acT Ha OOIUTalliOHEH 3aeM 20 155 158
Hpyru 539 611

46,910 40,322

T"bpl"OBCKl/I U APYI'd ABJTOCPOYHH 3aA0bJIZKCHUSA

B xunsaou neea 2006 2005
ABaHCOBO MOJIy4YE€HH CyMH OT KIIHCHTH 1,050 -
Jpyru IBITOCPOYHU 3aIBIDKCHAS 25 24

1,075 137

Jlpyrute IBIATOCPOYHM 3aIbDKCHUS TPEICTABISABAT 3aIbIDKCHUS IO MOJIyYeHO (HUHAHCHpaHE Ha
OCHOBaHME Ha CKIIOYEH JOTOBOp ¢ (QOHI ,,YcioBHs Ha Tpyn . OHHAHCHpAaHETO € MperHa3Ha4eHo 3a
PEKOHCTPYKIUS U MOJICPHU3AIS HA YaCT OT ChOPBKEHUATA B IBILEPHO IPYKECTBO.

OtcpoyeHH JaHbYHH 3aXbJIKCHUS

OTcpodeHnTe TaHbYHH MTACHBHU MPOM3THYAT OT :

- TIpeoLeHbYEH pe3epB, POPMHUpPAH OT MPEOLCHKATa Ha CIIpaBeINBaTa CTOMHOCT Ha UMOTH, MAIllMHU U
CBOPBKEHUSA

- IPOBH3HH 32 00€3IIETeHUS IPU TICHCHOHUPAHE

- 00e31IeHKa Ha ThPTOBCKH U JIp. B3emanus

- KOPEKINH, MPOM3THYAIIN OT IPOMEHH B CUETOBOHATA ITOJIUTHKA
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24,

25.

26.

HUHAYCTPUAJIEH XOJIIUHI BbJII'APUSA A/l
Besie:kku KbM MEKIMHHUTE KOHCOJIUAUPAHHA (PUHAHCOBH OTYETH
JApyxectBa ot I'pynara

3nauumu OvusepHu OpyrHcecmea
JbpxaBa Ha peructpauusi IIpoueHT coGcTBEHOCT

2006
IIpuBatumxenepuHr AJl Benrapus 100.00
Asrycra Meben AJl boarapus 97.86
Xuppomnaysp bearapus A/l boarapus 67.00
3MM bbnrapus Xomguar A/ Bearapus 100.00
3MM Cnusen AJ] Benrapus 92.89
3MM Hoga 3aropa Al bobarapus 91.10
Jlespmam AJT boarapus 100.00
Mamrcrpoit A/] Bearapus 80.81
Ennpom 3em AJ] bearapus 82.19
Kopabopemonten 3aBoa [Topt-Byprac AL boarapus 91.72
KJIBK AJT boarapus 100.00
MexnyHaponed Unaycrpuaien XoaauHr [Beituapus 100.00
Emona mnuar JIth Mainra 100.00
Mapuuana munuHr JIta Maura 100.00
Mepuraiim Xonauar A/ bovarapus 61.00
Bbrearapcku Kopaben Peructep AJ] Bearapus 61.00
Bynsapn AL bovarapus 61,50
Bynsipn kopaboctpourenna naaycrpust Al Bbearapus 46,13

CnouTHA cjieq AaTaTa Ha 0ajJaHca

Hsma HacTBIUIM CHIECTBEHHN CHOUTHS ,KOUTO OMXa OKa3alu CBHIIECTBEHO BIMSHUE BEPXY MEKINHHHUTE
(rHAHCOBH OTYETH

IoTeHUHATHN 3abJKEHUS

bankoBu rapanuumn

Ha 26 romm 2005 romuHa , APYXKECTBO OT rpymHara € CKIIOYHIIO JAOTOBOp C NBe OBIrapcku OaHKW 3a
CHUHJVKHUPaH PEBOJIBHpAL] KPEIUT, 00e3IedaBalll n31aBaHeTo Ha OaHKOBH rapaHiuy. KpeanTHus muMuT e
B pa3mep Ha okoio 12,500 xun. espo u 10,900 xun.mr.a. Kpaitnusa cpok Ha noracsBane e 25 ronu 2009
TOAWHA.

JIuMuThT € 00e3nedueH ¢ MbpBa IO pexl UIOTEKa BBPXY 3€MH M Crpajy, ¥ II'bPBH IO PEI 0COOEH 3ai1or
BBPXY MAIlMHM, CHOPBXKEHHS M oOopyaBaHe Ha oOma crodHocT 46,504 XWiLJB., KOSATO KakTo €
OTIOBECTEHO B OeNekKa 8§ , € mprera OT OaHKUTE Ha OCHOBAHHUE OIIEHKA Ha JIMIIEH3UPaH OLCHUTEI.

KoM 30 rorn 2006 roguHa B paMKHUTE Ha JIMMHTA, UMa OTKPUTH 9 rapaHimu Ha obmia ctoiHocT 12 323
xmi.espo, 1 11 011 xw. maTcku qonapa. (mpuOIM3nuTeNTHa cTOWHOCT B sieBa — 41 058 xmn.mB.)

BbankoBuTe rapanmu ca o0e3reueHn U ChC 3aIMCH Ha 3aroBe]] aBuIMpaHu ot bymsapn A/l

B rpymnara e ckiodeH U 10roBop ¢ ObJirapcka 0aHka 3a M3/1aBaHETO Ha OaHKOBM rapaHLiM B pa3Mep Ha
671 xun. eBpo 3a oOesledaBaHE HA 3aIBJDKCHHS HAa €IHO ABIIEPHO IPYKECTBO KbM TpeTa CTpaHa.
Wznanenute OaHKOBHM TapaHIUM ca OOE3MEeYeHH C BTOPH IO pex OcoOeH 3alor Ha THPrOBCKO
MIPEANIPUATHE, KOETO € ABIIEPHO APY)KECTBO OT Ipymara.

Ha npoBeneHo roxumHo o6mo cwhOpanue Ha 15 1oHm 2006 ron. Ha akumoHepute Ha WHInycTpuaieH
XOJNIUHT bbirapus, ppKOBOACTBOTO O€ OBJIACTEHO J1a CKIIOYBA CHIEJIKH, MOMAJAIIU B MPHIOKHOTO MOJIE
Ha w1.236, an.2, 1.3 ot Teproeekus 3akoH. COeIKuTe ca BHB BPB3Ka C OCHTYpsIBAHE Ha KOPIOPATHBHU
rapaHIiy /BCTBIIBAHETO B BT/, Konto MHaycTpuaneH xonauHr bearapus AJl me u3naze B moisa Ha
kaueHTuTe Ha bymsapn kopabocrpourtenHa uHIycTpust AJl 1O JOrOBOpH 3a CTPOMTENCTBO Ha
kopabu. ["apanmnuure HaMa ga HagpumasaT EUR 10,630 ,000 u USD 8,869,770 umie 6baaT 06e3nedenu ¢
IIbpBa 110 PEZ MIIOTEKa BBPXY HEABIDKMMH MMOTH M OCOOEHM 3aJI03U BBPXY MAIIMHH W CHOPBKEHHSA,
cobctBeHoct Ha bynsapa kopabocrponrenHa naxycTpust AJl
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