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BANAHC

benexka* 30.09.2006 31.12.2005
‘000 nB.. ‘000 nB
AKTNBM

AbNroTpaiHn akKTUBM
[dbnroTpaHu MaTepuanHun, HeMaTepuanaHn akTUBY
1 MHBECTULMOHHN UMOTHU 3 17 081 7 051

0610 ABLNAroTpaiHN aKTUBMU

KpaTKkoTpaHu aKTUBMU

THProBCcKU 1 Apyrn B3eMaHus 4 53 1605
MapuyHKn cpeacTsea 5 15 390 169
0610 KpaTKOTPaiiHN aKTUBMU

0610 akTUBMU

Macusu

Co6CcTBEeH KanuTan Ha akuuoHepuTte

YcTaBeH Kanutan 6.1 23 395 7 800
lMpemueH peseps 6.1.1 7797

®uHaHCoB pe3ynTaT 908 484

0610 cO6CTBEH KanuTan Ha aKMoHepuTe

Kpatkocpouwnnacwen 00
THProBCKU 3a4b/MKeHUs 8 422 537

3a4bMmKeHUs KbM NepcoHana n oCurypuTenHm 7.2 2 4
NHCTUTY LMK

O6LL0 KPaTKOCPOUYHM NAaCUBU

O6ui0 nacusmn

0610 cobCcTBEH KanuTasl U NacuBU
* [losicHeEHUSTa KbM quHaHCOBM,q OTHYET Ha CcTpanvyn ot 7 40 21 , [TIPEACTAaB/IABAT HEPA3AE/IHA YacCT OT HEIO.

PbkoBoauTen:

B. NeHueB
U3n. pupexkTop

Nsrorsun:
O. XpucrakeBa

n. cueToBOAMTEN —
06cny)XBaLLo APYKECTBO
~beHuMapk pyn” A}
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OTUET 3A NPUXOAU U PA3XOAN

benexxa* 30.09.2006 30.09.2005

Mpuxoam oT HaeMu 1035 133
Opyrn npuxoau 150 11
Pa3xoau 3a gelHoOCTTa

Pa3xoan 3a maTtepuanu -83 -13
Pa3xoau 3a BbHLHK YCyru -599 -310
Pa3xoau 3a Bb3HarpaxxaeHms U OCUrypoBKu 7.1 -28 -24
Opyrun pasxoau -95 -33

Pe3synTtaTt OT onepaTuBHa AEeNHOCT
Opyrn dmHaHcoBKn npuxoam /(pa3xoamn) 9 44 -34

Pe3ynTaT 3a nepuoaa npeav fgaHbLMU 424 -270
HeTeH pe3ynTtar 3a nepuopa 424 -270

Joxoa Ha akuus 0,01825 -0.0346

*[loscHeHnsITa KbM ¢I4H5HCOBI4}7 OTHET Ha CTpaHuuyn ot 7 40 21, TIPEACTaB/IaBAT HEPA3AESIHa YaCT OT HEro.

PbkoBoauTten:

B. leHueB
U3n. aupexkTop

Nsrorsun:

A. XpucrakeBa

n. cueToBOAUTEN —
o6cnyxBallo ApyecTBo
~beHuMapk Npyn” Al
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OTYET 3A NAPUYHUTE NOTOLUM (NPSIK METOA)

Benexxkn* 30.09.2006 30.09.2005

‘000 nB ‘000 nB
OnepaTuBHa AeUHOCT
MocTbnneHns OT KNEHTH 1381 191
MnawaHua Ha goctaBunum -974 -278
MnawaHma KbM nepcoHan u OCUrypUTENHN UHCTUTYLNK -27 -27
Mnawanna/nocTbnaeHns 3a/0T AaHbLM -61 473
[Opyrv nnawaHus 3a onepaTvBHa AENHOCT 237 -101
HeTeH napuyeH NOTOK OT onepaTMBHa AeAHOCT 556 258
MpuaobusaHe Ha AbArOTpanuHWM MaTepUasHN aKTMBMU U 3 -9086 -6386
WNHBECTUUMOHHW UMOTH
ABaHCOBM NfallaHus 3a AbAroTPaHW MaTepuanHn akTUBM -750
Apyrn nocTbnieHus/nnalaHna oT UHBECTULIMOHHA AENHOCT 359 482
HeTeH napuMyeH NOTOK OT MHBECTULIMOHHA AENHOCT -8727 -6654
®duHaHcoBa AeAHOCT
MocTbnAeHNs OT EMUTUPAHE Ha aKLuK 6.1 23392 7150
HeTeH napuuyeH NoTok oT (puHaHCOBa AEHHOCT 23392 7150
MapuyHK cpeacTBa B Ha4anoTo Ha nNepuoaa 169 17
HeTHO yBenuueHne/(HamaneHne) Ha Napu4Hn CpeacTea 15221 754
MapnyuHM cpeacTBa B Kpas Ha nepuoaa 5 15390 771

*[loscHeHnsITa KbM ¢I4H5HCOBI4}7 OTHET Ha CTpaHuuym ot 7 40 21, TIPEACTaB/IaBaAT HEPA3AESIHa YaCT OT HEro.

PbkoBoguren:

B. leHueB
U3n. aupexkTop

Nsrorsun:

. XpucrakeBa

n. cueToBOAUTEN —
o6cnyBalLo Apy»XKeCcTBO
~beHuMapk N'pyn” Al
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OTYET 3A MNPOMEHUTE B COGCTBEHUSA KAMUTAN

Bcuuku cymu ca B ‘000 nB OcHoBeH [IpemMuun oT ®UHAHCOB o6uwo
Kanutan eMucus pesynrtart Kanutan

Canpo kbM 1 sHyapu 2005 650 - -10 640

JonbnHutenHa eMmmncust 7 150 7 150

HeTeH pe3ynTaT 3a nepuoaa 494 494
Canpo kbM 31 nekemepu 2005 7 800 484 8 284

Canpo kbM 1 sHyapu 2006 7 800 484 8 284
JonbnHutenHa eMmmncust 15595 7 797 23 392
HeTeH pe3ynTaT 3a nepuoaa 424 424
Canpo kbm 30 centemBpu 2006 23 395 7 797 908 32100

*[loscHeHnsITa KbM ¢I4H5HCOBI4}7 OTHET Ha CTpaHuuyn ot 7 40 21, TIPEACTaB/IABAT HEPA3AESIHA YaCT OT HEro

PbkoBoauTen:

B. NleHueB
U3n. pupexkTop

Nsrorsun:

O. XpucrakeBa

n. cueToBOAUTEN —
o6cnyxxsallo Apy»XecTBo
~BeHuMapk N'pyn” A
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MOACHEHUA KbM rognLLHNA ®UHAHCOB OTYET

1 O6wa nHdopmauus

,beHuMapk ®onp Nmotn” AACUL], e nybnMyHO aKLMOHEPHO APYXKEeCTBO PerncTpupaHo B
Codms, no d.a. N2 8493/2004 r. B CI'C. Cepanuviieto Ha apyxectso e B Penybnuka bwnrapus,
rpaa Codus, ObwmHa ,Jlo3eHen”, yn. ,Buckap nnaHmHa” N2 19, agpecbT Ha ynpaBieHue e rp.
Codums, ObwmHa ,J1o3eHen”, yn. ,Buckap nnaHmHa” N2 19.

TenedoHu : 02/962-54-05; dakc : 02/962-53-88 ; e-mail: fund estate@benchmark.bg

KbM gaTaTa Ha nojaBaHe Ha OTYeTa APY>XeCTBOTO HSAMA OTKPUTU KIIOHOBE.

MpeaMeTbT Ha AOEWHOCT Ha APYXeCcTBOTOo o6xBawa: HabvpaHe Ha cpeacTBa 4pes
n3aaBaHe Ha LEHHW KHWXKa W NocneaBallo MHBECTUpPaHe Ha HabpaHuTe CpeacTBa B HEABMXUMU

MMOTKM, W3BbLPLUBAHE Ha CTPOEXM, NOAOOpeHVsi M ob63aBexzaaHe B MOCNEAHUTE, C UEN
NPeAoCTaBAHETO WM 3a yMpaB/fieHne, OTAABaHE MOA HaeM, JIM3MHT WM apeHaa Wu/wunu
nocnaaealla npogaxoba.

MbpBOHaYanHoO ApyxecTBoTo 6e ydpeaeHo 3a cpok oT 7 (ceaem) roamHun. Cnea nposefeHo OCA
Ha 25.05.2006 r. 6e peleHO CPOKbT Ha y4ypeasiBaHe Ha APY)KECTBOTO Ja Ce MNPOMeHu 3a
HeornpefeneHo BpeMme.

[pyxecTBoTO ce npeactaBnsia oT BecenuH [AumntpoB [eHues, EMH 6912091103 -
U3NbAHUTENEH ANPEKTOpP. [Ipy>XeCTBOTO € C eHOCTeNeHHa CTPyKTypa Ha ynpaeneHue — CbBeT
Ha AMPEKTOpUTE C MaHAAT OT 5 /neT/ roanHn, KOMTO MMa CNeAHUTE Y/IEHOBE:

» B n B WNHTepHewbHbn OO0, bynctat 131137012 — uneH Ha CbBeTa Ha AMpEeKTopuTe ype3
CBOA npepacrasuten Bnagumup MeaHoB BenuHos, EMH 6912016706;

» Weaiino Mpuropos AceHos, EM'H 7008183786 — uneH Ha CbBeTa Ha AMPEKTOPUTE;
» BecenuH Anmutpos NeHyes, EMH 6912091103 — n3n. AnpekTop.

MpeacTaBMTENCTBOTO Ha [pY)XECTBOTO Ce OCbLIECTBSIBA OT W3MbJIHATENIHUSI/HUTE YfeH/oBe
MOOTAENTHO MMM OT BCEKM APYrn ABaMa ufieHa Ha CbBETa Ha AMPEKTOPUTE 3aeAHO; B Cllydyal ye
6bae v3bpaH MNpoKypuCT Ha [pyXeCcTBOTO, NpeACTaBUTENCTBOTO Ha [pyXecTBOTO e ce
OCbLLECTBSABA OT BCEKM YfieH Ha CbBETa Ha ANPEKTOPUTE 3aeHO C NPOKYPUCTa.

KanutanbsT Ha ApYyXeCcTBOTO € B pa3Mep Ha 23 394 706 (aBageceT m TpU MWIMOHA TpUCTa
AeBeTaeceT M YeTUpu CeeMCTOTUH W LWeCT) feBa, pa3npeaeneH B 23 394 706 (aBageceT v Tpu
MUIMOHA TPUCTa AeBeTAeceT M 4YeTUpU CeaeMCTOTMH M wecT) 6posi 06MKHOBEHM MOMMEHHMU
6e3HanMyHn akumm, BCsika eaHa C HOMMHanHa CTonHocT 1 (eanH) nes.

2 CuyeTOBOAgHA NOJIUTUKA
2.1 OcHoBa 3a U3roTBsiHe Ha (pMHAHCOBUTE OTUYETH

®duHaHcoBMTE OTYeTM Ha [pyXeCTBOTO Ca WM3roTBEHW B CbOTBETCTBME C MexayHapoaHuTe
CTaHAapT1 3a dwmHaHcoBa otyeTHOCT (MCDO), paspaboTeHn n nybavkyBaHu ot KomuTeTa no
MexayHapoaHu cdyetoBogHu ctangaptn (KMCC).
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2.2 06w nonoxxeHus

Hai-3HauMMmuTe CYETOBOAHM NONMUTUKKN, NpunaraHn nNpu U3roTBAHETO Ha TE3U CbMHaHCOBM
OTYETH, Ca NpeEACTABEHN NO A0Y.

OUHAHCOBMAT OTYET € M3roTBEeH MpW Cha3BaHeE Ha MpuMHUMN@ Ha WUCTOpuMYecKaTa UueHa,
MO.ClMCbMLI,MpaH B onpedenieHn criydan C rnpeoueHKaTa Ha HSKOW akTuBM M nacveu. basuTe 3a
OLEHKAaTa Ca ONnoBeECTEHU I'IO,CI,pO6HO B CHETOBOAHATA NOJINTUKA KbM CbVIHaHCOBVIFI OTYET.

Cnensa na ce oTbenexu, 4Ye Mpu U3rOTBSHETO HA NpeACTaBEHUTE (UMHAHCOBM OTYETU Ca
M3MON3BAHN CYETOBOMHM OLIEHKU W AOMNYCKaHWs. BbMpekn ye Tesun oLeHKU ca 6a3npaHn Ha Hal-
Mb/HOTO MO3HABAHETO HA TEKYLUTE CbLOUTUA U AENCTBUA OT CTpaHa Ha PbKOBOACTBOTO,
peanHUTE pe3ynTaTi MoraT [a 6bAaT pasniMyHU OT HaNpPaBEHUTE OLIEHKM U [0MYCKaHus.

2.3 WHBECTMLULMOHHU UMOTH

[py>XecTBOTO OTYMTa KaTO MHBECTULMOHHM UMOTWU 3eMS U Crpagm, KOMTO Ce Abp)KaT MO-CKOpPO
3a nony4vyaBaHE Ha npuxoanm OT HAEM W/IN 3a YBE/IMYEHME HA Kanutala Wi U 3a [ABETE,
OTKOJIKOTO 3a.

» M3N0JZi13BaHe Npuv Npon3BOACTBEHA [AEVWHOCT nnu AAMUHUCTPAaTUBHU LENN;
> npona>|<6a B paMKUTE Ha obuyaiiHaTa MKOHOMMYECKa AENHOCT.

NHBECTMLIMOHHUTE MMOTU Ce NPU3HaBaT KaTo aKTUB BbB CI)MHaHCOBMTe oT4yeTn Ha [py>KecTBOTO
CaMo npu ycnioBue, 4e Ca U3nNbJ/IHEHU CNeEAHUTE ABE U3UCKBAHUA:

» BEposATHO € Aa 6bAaT nonyyeHu 6bJeliM MKOHOMUYECKM WU3roaW OT WUHBECTUMLMOHHUTE
UMOTH;

» CTOMHOCTTa Ha MHBECTULIMOHHWUTE MMOTU MOXE HAAEXAHO Aa 6bae OLEeHeHa.

MHBECTULUMOHHWTE WMOTM Ce OLEHSIBAaT MbpPBOHAYaNHO Mo Ce6ecTOMHOCT, BK/OYBALLA
MOKyMNHaTa LEHa M BCAKAKBM Pa3Xxoau, KOUTO Ca MPSIKO CBbP3aHU C MHBECTULMOHHMS UMOT —
HanpyMMep XOHOPapw 3a NPaBHM YCYrK, AaHbLUKM MO NPEXBbLP/ISHE Ha MMOTA U APYrv pa3xoam no
caenkara.

Cnepa nMbpBOHAYaNHOTO MM MPU3HABaHE MHBECTULIMOHHUTE MMOTM, CE OTUYUTAT KaTo Ce M3Mon3Ba
MOAENbT Ha cripaBeqmBara yeHa. CnpaBeanvBaTa LeHa NpeacTaBnsiBa Hal-BeposiTHaTa LiEHa,
KOATO MOXe Aa 6bae nonyyeHa Ha nasapa KbM AaTaTa Ha 6anaHca.

MpoMeHn B cripaBeMBaTa LieHa Ha MHBECTULIMOHHUTE MMOTU UM CTOMHOCTTA Ha npoaaxbaTa
Ha MHBECTULIMOHHMSA MMOT Ce OTpassiBa Ha peaa Pe3ynTtaTt oT MHBECTUUMOHHM MMOTU” B OTYeTa
3a NPUX0AM M pa3xoau 3a nepuoaa.

MocneaBalnTe pasxoan, CBbpP3aHUM C WMHBECTMLMOHHM WMOTW, KOMTO Bedye Ca MpU3HATU BbB
(bvHaHcoBWUTE OTUYETU Ha [pYXXECTBOTO, ce NpubaBAT kbM 6anaHcoBaTa CTOMHOCT Ha MMOTUTE,
Korato € BepoATHO [pYy>XeCTBOTO Aa Mosy4yu 6bJeli MKOHOMUYECKU M3roau, HaABULLIABALLM
MbPBOHAYaNHO OLIEHEHaTa CTOMHOCT Ha CbLUECTBYBALUMTE MHBECTULIMOHHM UMOTU. Bcuuku apyru
nocneaBally pa3xoau ce NpU3HaBaT 3a pa3xo[ B Nepuoaa, B KOMTO Ca Bb3HUKHaNM.

[py>XecTBOTO OTNMCBA MHBECTULIMOHHMTE CUM MMOTKU NpuU npoaaxbata UM UK Npu TPAMHOTO UM
u3BaxkaaHe oT ynoTpeba, B Ciy4yall ye He Ce 04YaKBaT HUKAKBM WMKOHOMWMYECKM M3roau OT
TsiXHaTa npogax6a. Meyanbute nnm 3arybute, Bb3HWKBALLM OT M3BAXKAAHETO MM OT ynoTpeba
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nnn npop,a>K6aTa uM, ce npusHaeaT B OTyeTa 3a NpMxXoauM U pasxoam M ce onpeaensTt Kato
pas3ninka Mexay HETHUTE NOCTbMJIEHNA OT nponan<6aTa 1 6anaHcoBaTa CTOMHOCT Ha aKTuBa.

AMOpTM3aUMSa Ha MHBECTULMOHHUTE UMOTU HE Ce Hauucnsaea. Ha Bcska gaTa Ha M3roTBSHE Ha
CbMHaHCOBVITe OTHETU pa3nnKatTa Mexay 6anaHcoBaTta u cnpaBeaineaTta CTOMHOCT ce OT4yeTa
KaTo npuxoa unun pasxoa ot UHBECTULMOHHU MMOTU B OTYHETA 3a NpuxoamTe 1 pasxoanTe.

2.4 WNmMoTH, MALLMHMN, CbOPDBIKEHUS U 06opyaBaHe

MMOTWUTE, MalUMHUTE, CbOpbXEHMsITa W 060pyABaHETO Ce OLEeHsIBaT MbpBOHAYanHO Mo
cebecToMHOCT, BK/OYBALla LeHaTa Ha npuaobuBaHe, KaKTO M BCUYKM MpeKM pasxoau 3a
NPMBEXAAHETO HA aKTMBa B paboTHO CbCTOSIHME.

MocneaBalloTo OLEHSIBaHE Ha 3eMWUTE M CrpaauTe Ce W3BbPLUBA Bb3 OCHOBA Ha AOMYyCTUMMS
anTepHaTUBEH noaxod, T.e. MO MPEeOLEHeHa CTOMHOCT, KOSITO € paBHa Ha crnpaBeanvBaTa
CTOVHOCT KbM JlaTaTa Ha NpeoLieHKa, HaManeHa C HaTpynaHWTe B NOCNEACTBME aMOPTM3aLMM U
3arybu ot obesueHka. HanpaBeHWTe NPEOLEHKN Ce OTUMTAT 3a CMETKAa Ha COBCTBEHMS KanuTar
(NpeoueHbYEH pe3epB), ako He ce MpeaxoXAaT OT HauyucieHu npeau ToBa pasxoan. AKo
NpeoLeHeH aKTVB ce npoaade, 6pakyBa WM u3Baau OT ynoTpeba, OCTaHaNMST NMpeoLeHbYeH
pesepB ce O0Tpa3siBa 3a CMETKa Ha HepasnpeaeneHaTta nevasnba.

MocneaBalloTo OLEHsIBAHE Ha BCMYKM OCTaHanM akTUBWM CE M3BbLPLUBA MO MPEnopbYMTENHUS
noaxof, T.e. No cebecToMHOCT, HaManeHa C HaTpynaHUTe aMopTU3aLUmM 1 3arybu ot obe3ueHka.
HanpaBeHuTe 06e3LeHKN ce OTYMTaT KaTo pa3xoAd M Ce Mpu3HaBaT B OTYETA 3a NpuxoauTe u
pa3xoauTe 3a CbOTBETHUS NEpMOA.

Mocneasally pa3xoau CBbp3aHu C ONpeaeneH AbAroTpaeH MaTepuasneH akTuB, ce NpubasBsaT KbM
fanaHcoBaTa CyMa Ha aKTMBA, KOraTo € BEpOoATHO MPeanpuSTUETO Aa UMa MKOHOMUYECKM
MON3W, HaABWLLABALLM MbPBOHAYANHO OLIEHEHATa e(MEKTUBHOCT Ha CbLIECTBYBALIMA aKTUB.
Bcuukn Apyrv nocneadBaliM pasxoau Ce MNpu3HaBaT 3a pasxod 3a nepuoda, B KOWTO ca
HanpaBeHW.

AbAroTpaiHMTE MaTepuanHu akTMBM NpUAOBUTM NPU YCOBMSITA Ha (UHAHCOB JIM3MHT, Ce
amMopTM3MpaT Ha 6asa Ha O4yakBaHMS MOME3EH CPOK Ha FOAHOCT, OMpeaesieH MoCpeACTBOM
CpaBHEHME C MOAOOHN aKTVMBM MM Ha 6a3a CTOWHOCTTA Ha NIU3MHIOBUS AOrOBOP, aKO HEroBUST
CPOK € Mo-KpaTbK.

AMOpTM3aUMaTa Ha MaTepuasHuTe ﬂbﬂrOTpaVIHM dKTUBM Ce€ Ha4yucngBa, KaTto Ce€ WM3MNon3Ba
NMHENHUST METOA BbpXY OLEHEHUNA NONE3EH XUBOT Ha OTAENHUTE Irpynn akKTUBW.

MN36paHnST npar Ha CbLUECTBEHOCT 3@ MaTepuasHUTE AbAroTpaviHU aKTUBKU Ha [lpy>XecTBOTO € B
pa3mep Ha 500 (neTcToTuH) NB.

2.5 O6e3ueHKa Ha aKTUBUTE Ha [1py)XecTBOTO

banaHcoBaTa CTOMHOCT Ha aKTMBMTE Ha [py>XeCTBOTO Ce Mpepasrfiexaa KbM pJataTta Ha
M3roTBsiHE Ha HanaHca C uen aa ce onpeaeny Janu MMa MHAMKAUMWM, Yye CTOMHOCTTa Ha JajeH
aKTUB e obe3ueHeHa.

3a uenute Ha onpefensiHe Ha obesueHkaTa, akTMBUTE Ha [py>XeCTBOTO Ca rpynupaHu Ha Hawi-
MankaTa pasrpaHMyMMa rpyna akTuMBM, 3@ KOWTO MoraT fa 6bAaT pasrpaHUyeHy NapuyHM
noTouM — eauHUUa, reHepupalla napyMyHu notoun. B pesynTtaT Ha TOBa HAKOM OT aKTUBWUTE Ca
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NpernexaaHn 3a Hanuume Ha obesleHKa Ha uMHavMBMAyanHa 6asa, a Apyru Ha 6asa eavHuua,
reHepupaLla napuyHu1 NoToLM.

NHavBmMayanHUTE akTUBW WM €AMHUUMUTE, TeHepupalyM napuyHu noTouM, ce npernexaar 3a
HannMuMe Ha WHAMKauuKM 33 obe3leHKa Ha CTOMHOCTTa MM BEeAHBX TFOAMILUHO KbM AaTaTa Ha
M3roTBsiHe Ha 6anaHca, KakTo M ToraBa KoOrato CbOuUTMS unmM MNpoMsiHa B OOCTOSTENCTBA
MoKa3BaT, Ye NpeHOCHaTa CTOMHOCT Ha aKkTUBMTE MOXe Aa He 6bae Bb3CTaHOBEHA.

B cnyyanTte, B KOMTO Bb3CTaHOBMMaTa CTOMHOCT Ha AafleH aKTMB € MO-HUCKa OT HerosaTa
6anaHcoBa CTOMHOCT, 6anaHcoBaTa CyMa Ha akTuBa cneaBa Aa 6bae HamaneHa 4O pa3Mepa Ha
Bb3CTaHOBMMaTa CTOMHOCT Ha akTuBa. ToBa HaManeHve npeacTaBnsiBa 3aryba o1 obe3ueHka.

Bb3cTaHOBMMAaTa CTOMHOCT MpeAcTaBnsBa MO-BMCOKATa OT HETHATa MpoAaXkHa LieHa Ha AafeH
aKTvB, 6asvpaHa Ha MasapHW YCoBUS, U CTOMHOCTTa B ynoTpeba, 6a3vpaHa Ha cerallHaTa
CTOWHOCT Ha MPOrHO3MpaH1TE GbAELM NapUYHK NOTOLM, OYaKBaHM Aa ce MosyyaT OT aKTMBa B
PaMKMTE Ha MONIE3HMS My CPOK Ha FOAHOCT.

3aFY6MTe 3a obe3ueHKa 3a eamHuUN, reHepumpaiwin napmnyHn noToun, KbM KOUTO € pa3npeaesieHa
CTOMHOCT Ha penyTaumndaTa ce pa3npenensdaTt B HaMaleHNe Ha 6anaHcoBaTa CyMa Ha aKTuBute OT
Ta3n €anHunua B CnegHuda pea. NbpBO BbpXYy MOMOXKWUTENHATA penyTauud, OTHAcCsdLWa Ce 3a
€aAnHuUaTa U cnea ToBa BbpXYy OCTaHallMTE aKTuBWU, MPOMNMOpPLUMOHANIHO Ha 6anaHcoBata uM
ctoiHocT. C MU3K/OUYEHNE Ha penyTauMsaTa 3a BCUMYKM OCTaHaNW aKTMBM Ha [py>XeCcTBOTO KbM
BCAKa AdTa Ha OTYETA PbKOBOACTBOTO NpeLeHsiBa AalM CblWEeCTBYBaT MHAUKaUUKN, 4e 3ary6aTa
OT o0be3LeHKa, Nnpu3HaTa B MNpeaxoaHn roguMHn, MoXe Be4dye€ Oa HE CblleCTByBa WKW Aa €
HaMaJlEHa.

2.6 Mpuxoawn n pasxoamn

MpuxoauTe ce OLEHABaT MO CNpaBea/iBa CTOMHOCT Ha MOJYYEHOTO WM MOANEXALIOTO Ha
Nony4YyaBaHe MMallaHe WM Bb3ME3ASBAHE, KAaTO Ce OTYMTa CyMaTa Ha BCUYKM TbProBCKU
OTCTBMKM WU KOMMYECTBEHN pabaTu, HanpaBeHu OT [pyxecTBoTo. lpu 3aMsHA Ha CXOAHM
aKTUBW, KOUTO MMAT CXOAHA LieHa, pasMaHATa He Ce pasriexaa KaTo CAenKa, KOATO reHepupa
NpuUxoau.

Mpu npoaax6a Ha CTOKKU, MPUXOALT Ce NPU3HAaBA, KOraTo Ca U3MbJ/IHEHU CIEAHUTE YCIIOBUS:

» 3HAYUTENIHUTE PUCKOBE W MON3N OT COBCTBEHOCTTA BbPXY CTOKMTE Ca MPEXBbPJIEHN BbPXY
KyrnyBaua;

» He e 3aMaseHO MPOAbL/MHKABALLO Yy4yacTMe B YMNPaB/IEHMETO Ha CTOKMTE WM edeKTUBEH
KOHTPON BbpXy TAX;

» CyMaTa Ha npuxoda MOXe fAa 6bae HageXXaHo oueHeHa;
> BEpPOATHO € MKOHOMUYECKNTE U3roaun OT CAenKaTta Aa 6baar nony4yeHu,

» HarnpaBeHWUTE pa3xoAu WaM Te3u, KOUTO nNpeacTou Aa 6baaT HanpaBeHW MOraT HaAeXAHO Aa
6baaT oueHeHN.

MpuxoabT, CBbP3aH CbC CAeNKa MO NPeaoCTaBsiHE HA YCNyr, ce Npu3HaBa, KoraTto pesynTaTbT
OT CAeNKaTa MoXe HaAEXAHO 1A Ce OLIEHM.

OnepaTtuBHUTE pa3xoam ce npusHasaTt B OTUeTa 3a NPUXoan U pasxoaM B MOMEHTA Ha Non3BaHe
Ha ycnyraTa Win KbM gaTtaTa Ha TSXHOTO Bb3HMKBaHe. PasxoguTe no rapaHuuu ce npusHasaT U

CTPAHMUA 10 OT 28



BEHYMAPK ®oHa MmoTn AACKULL MEXOMHEH OTYET KbM 30 CENTEMBPY 2006 T

Ce OTpas3siBaT CpeLly HanpaBeHaTa NpoBM3Ms NPy NpU3HaBaHe Ha CbOTBETHMA npuxod. [puxoan
N pa3sxoam 3a NIMXBU Ce OTYMTaT Ha MNpUHUMMNE Ha HauucneHueto. [lonyyeHute AMBUMAEHTH, C
M3KNI4YEeHNE Ha TeE3U OT MHBECTULIMMN B aCoOUMUpPaHU OpPYXKeCTBa, Ce€ NMpu3HaBaT B MOMEHTA Ha
TAXHOTO pa3npeneneHne.

2.7 Cpenku B yYyXxaecTpaHHa BasyTa

®uHaHCOBUTE OTYeTM Ha [Ipy)XeCTBOTO Ca M3rotBeHM B 6bnrapcku neeBa (iB.) M ToBa €
OTYeTHaTa BanyTa Ha [py>ecTBoTo.

Cpenknte B 4yXaeCTpaHHa BasyTa Ce OTYATAT MpU MbPBOHAYANHOTO WM MpU3HaBaHE B
oTyeTHaTa BanyTa Ha [pyXecTBOoTO No odwuuManHus obMeHeH KypC 3a AeHs Ha CAenkara,
(0bsiBeHMs1 dukcMHr Ha bbnarapcka HapogHa 6adka). lMpuxoauMTe U pasxoauTe OT KypCOBM
Pa3/IMKK, KOUTO Bb3HUKBAT NPW YpexxaaHeTo Ha Te3n CAENKM U MPeoLUeHsIBaHETO Ha NapuyHuTe
no3vuMM B YyXXAeCTpaHHa BanyTa B Kpas Ha nepuoaa, ca oTpaseHn B OTuyeTa 3a NMpuxoan u
pa3xoau Ha peaa “apyrn (UHaHCOBM NpUXoam u pasxoan”.

BanyTHuat 6opa B bbnrapus € BbBedeH Ha 1 tonn 1997 r. B U3Mb/AHEHWE HA NPEnopbKUTE Ha
MexayHapoaHusi BanyteH ®oHa (MB®) n mbpBOHa4anHO CTOMHOCTTa Ha 6bnrapckus nes 6e
duvKcpaHa KbM CTOMHOCTTA Ha repMaHckaTa Mapka B CboTHoweHue 1:1. Cnea BbBEXAAHETO Ha
€BpOTO 6b/rapckusT e 6e gpumkcmMpaH KbM €BpoTO B CboTHOLIeHMe 1EUR = 1.95583 nB.

2.8 OTuMTaHe Ha JIN3UHIroBUTE [OroBOpMU

B cboTBeTCTBME C M3nckBaHuaTa Ha MCC 17 (pes 2003), npaBaTa 3a pa3nopexaaHe C akTuea ce
NpexBbpnaT OT JIM3VHIroAaTens BbpxXy JIM3MHroMNonyyaTens B C/yvyauTe, B KOUTO
JIM3VHIONOJTyYaTeNsT NOHAcs CblUECTBEHUTE PUCKOBE WM Bb3HArpaXaeHus oT cobCTBEHOCTTa Ha
HaeTusa aKTuB.

AKTUBDLT ce 3aBexaa B 6anaHca Ha NinsnHronony4artensa no no-HUCKata OT ABETE CTOMHOCTM —
cnpaBeasinBaTta CTOMHOCT Ha HAeTuUsl aKTUMB W HacTosllaTa CTOMHOCT Ha MWHUMANHUTE
NM3UHIOBM nfawaHuns. B 6anaHca ce OTpa3siBa U CbOTBETHOTO 3aAb/DKEHUE MO CbMHaHCOB
JINBNHI, HE3AaBUCMMO OT TOBA AaJ/in 4acCT OT JIUSUHIOBUTE NiallaHna Cce Ab/HKAT aBaHCOBO Mpu
CKJTl0O4BaHE Ha AOroBopa 3a CIJVIHaHCOB JIN3UHT.

Brnocneacreune nM3nMHrosuTe niallaHus ce pasnpenensaT mMexay CIJVIHaHCOB pasxoa U HaMmallEHUE
Ha HEMAaTEHOTO 3aAb/IKEHUE MO (bVIHaHCOB JIN3UHT.

AKTUBMTE, NpMACBUTM NpKn ycnoemnsaTa Ha GUHAHCOB JIN3MHI, CE aMOpPTM3NPaT B CbOTBETCTBUE C
n3nckBanugaTa Ha MCC 16 nnu MCC 38.

BcuukM ocTaHanu NU3MHIOBM [JOroBOpU Ce CyYMTaT 3a OnepaTUBHWU JIN3UHIOBU [OroBOpW.
OI'IepaTVIBHVITe JINBUHroBn nnawlaHna Ce MNpu3HaBaT KaTo pasxoaum no NIMHENHUS METOA.
Pa3xoamn, CBbp3aHM C NoaapbXXKa M 3aCTPaxOBKW, Ce OTpassBaT KaTo pa3xoau B OtyeTta 3a
npmnxoam n pa3xoan KbM MOMEHTA Ha Bb3HMKBAHETO UM.

2.9 ®OuUHAHCOBU aKTUBMU

®VHaHCOBMTE aKTUBW BK/IHOYBAT Mapu4HU CpeacTBa M (MHAHCOBM MHCTPYMeHTU. PuHaHCoBUTE
MHCTPYMEHTU C U3KJIIOUYEHME Ha XeDKMPALUMTE WHCTPYMEHTM MoraT Aa 6baaT pasgeneHu Ha
CNeaHnTe KaTeropuu: KpeauTu M B3eMaHWs, Bb3HWKHaNM MbpBOHAYasHO B MpeanpusITUETO,
(DMHaHCOBM aKTWBW, AbpXXaHW 3a TbpryBaHe, WHBECTMLMM, ObpXaHW A0 NageX u GpUHaHCOBU
aKTUBM Ha pa3nosiokeHue 3a npoaaxba. OMHAHCOBMTE aKTVMBM C€ OTHACAT KbM pasfMyHUTE
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KaTeropym B 3aBUCUMMOCT OT LUENTa, C KOATO Ca I'IpM,CI,O6MTM. MNpuHagneXxHocTTa MM KbM
CbOTBETHATA KaTeropua ce npepasrnexaa KbM BCEKU OTHETEH NeEpuoa.

®uHaHCOBMTE aKTMBW Ce NMpU3HaBaT Ha AaTaTta Ha cAenkaTa.

®rHaAHCOBUTE aKTMBKM Ce NpuU3HaBaT MbpPBOHAYasIHO MO Ce6eCTOVIHOCT, KOATO € CnpaBeamBata
CTOMHOCT Ha NNIaTEHOTO Bb3Me3aASBaHE U CbOTBETHUTE pa3xoan no cAesnkKarta.

OTnnceaHeTo Ha (MHAHCOB aKTUB Ce M3BbpLUBA, KoraTo [pyXecTBOTO 3arybu KOHTPON BbpXY
[AOrOBOPHUTE MpaBa, KOMTO CbCTaBNsSBaT (PUHAHCOBUS aKTMB — T.€. KOraTo Ca M3TEK/IM npasaTta
3a MoslyyaBaHe Ha MapuvyHM MOTOUM, WM € MpeXBbplieHa 3HayuMmaTa 4acT OT PUCKOBETE U
nsrogute OT cobctBeHoCTTa. TectoBe 3a obesueHka Ce M3BbpLBAT KbM BCSKa AaTa Ha
n3rotesHe Ha 6anaHca, 3a fga ce onpegenu Aanu ca Hanvue obekTVBHWM [oKa3aTencrsa 3a
HaNM4MeTo Ha obe3ueHKa Ha KOHKPETHM (DMHAHCOBWU aKkTUBWU WK rpynu (PUHAHCOBM aKTUBM.

JInxBeHWTe nnawaHus U Apyrv NapuyHuM NOTOUM, CBbP3aHW C NPUTEXABAHETO Ha (MHAHCOBU
MHCTPYMEHTK, ce oTpa3sBaT B OTyeTa 3a NpuMXoaM M pas3xoau Mpu MNOMy4YaBaAHETO WM,
HE3aBMCUMO OT TOBa Kak Ce oueHsiBa 6anaHcoBaTa CTOMHOCT Ha (DMHAHCOBUSI AKTUB, 3@ KOUTO
ce oTHacAT.

MHBeCTMUMM, AbpXXaHW A0 naaex, ca PUHAHCOBU UHCTPYMEHTU C (PUKCUPaHW UK ONpeaensiemMm
nnawaHna M onpejeneHa Aata Ha nagexa. MHBecTUUMMTE ce onpeaensT KaTo AbpXaHu Ao
Najex, ako HaMEepeHNETO Ha PbKOBOACTBOTO Ha [lpy)XecTBOTO € Aa MM AbPXW A0 HACTbnBaHe
Ha nagexa WM. WHBecTUUMWUTE, [AbpXaHW [0 Mafdex, nocneaBalo Cce OueHsiBaT Mo
aMopTU3MpaHa CTOMHOCT Ype3 MeToaa Ha edekTuBHaTa nMxBa. B AonbiHeHWe npu HanM4YMEeTo
Ha 0be3LeHKa Ha MHBECTMUMSATA (PUHAHCOBUAT MHCTPYMEHT CE OLEHSIBA MO HACTOsILWA@ CTOMHOCT
Ha M3YMCNEHUTE NapUYHM NOTOUM. BCMUKM NPOMEHM B MpeHOCHaTa CTOMHOCT Ha MHBECTULMSATA
ce otuuTaT B OTYeTa 3a NPUXOAM M Pa3xoau.

®OUHAHCOBM aKTVBM, ObpXXaHW 3a TbpryBaHe, ca TaKMBa aKTWBM, KOUTO ca Mpuaobutn C uen
nony4yaBaHe Ha neyanba BCNEACTBME KPATKOCPOUHWUTE KonebaHus B LeHaTa WMAM AWTbPCKUS
MapX. [epvBaTvBHWUTE (MHAHCOBM aAKTUBM, OCBEH aKO HE Ca CreuuanHo OonpefdeneHu WU
eeKTUBHM XeMKMpalM WHCTPYMEHTU, Ce KacuduumupaT KaTo AbpXaHM 3a TbpryBaHe.
®OUHAHCOBWTE aKTMBW, AbPXXaHW 3a TbpryBaHe, MbpPBOHAYasHO Ce NpU3HaBaT Mo Ce6eCTOMHOCT,
KOSTO € CcnpaBeasiMBaTa CTOMHOCT Ha MNNaTeHOTO HAacpelwHo Bb3MesasBaHe. Crea
MbpPBOHAYaIHOTO MpU3HaBaHe (MHAHCOBWUTE MHCTPYMEHTW OT Ta3u KaTeropusi ce OLeHsiBaT Mo
CrnpaBefvBa CTOMHOCT, C U3K/IIOYEHWE Ha TE3M, 3a KOUTO HsSIMa KOTUPOBKM Ha NasapHaTa LieHa
Ha aKTMBEH Masapu UMATO CnpaBeAsiBa CTOMHOCT He Moxe Aa 6ble HAAEeXOHO onpeaeseHa.
MocneaHuTe ce OUEHsIBAaT MO aMOPTU3MpaHa CTOMHOCT MO MeToAa Ha edeKTUMBHUS JIMXBEH
MPOLIEHT MK Mo cebecToMHOCT, B C/lyYaid Ye HaMaT MKCMpaH Nagex.

®rHAHCOBM aKTMBWM Ha pa3nosioXKeHne 3a npop,a>|<6a Ca OHE3n CbVIHaHCOBVI dKTMBWU, KOUTO HE Ca
KpeanTtn n B3EMaHUA Bb3HUKHAIM B MPeEANPUATUETO, UHBECTULUUWN, AbPXaHW OO0 Naaex, Ui
CbMHaHCOBVI aKTMBM [ObpXaHu 3a TbpryBaHe. QOUMHaHCOBMTE aKTMBM OT TasuW KaTeropus
nocneapallo ce oueHaBaT Nno cnpaBeaivBa CTOI‘/JIHOCT, C U3KJIIDYEeHNE Ha Te3U, 3a KOUTO HAMa
KOTUMPOBKW Ha Ma3apHaTa U€Ha Ha aKTUBEH Ma3apn 4Yn4aTo CrnpaBen/MBa CTOMHOCT He MOXe Aa
6bae HagexaHo onpegeneHa. NocnegHuTe ce oueHsBaT No aMopTU3npaHa CTOMHOCT MO MeToaa
Ha ECbeKTMBHMFI JINXBEH MPOUEHT UK no Ce6eCTOﬁHOCT, B Cﬂyl-laﬁ 4ye HAMaT chchpaH nagex.

MpoMeHUTe B CrnpaBeasMBaTa MM CTOMHOCT Ce OTpassiBaT B COGCTBEHWSI KanuTasn, HETHO OT
AaHbuu. HaTpynaHuTe nevan6u u 3arybu OT (PMHAHCOBM WMHCTPYMEHTM Ha pasrosiokeHue 3a
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npogaxba ce BkItoyBaT B OTYeTa 3a MPUXOAM M Pa3XoaM 33 OTYETHUS Mepuod, KoraTto
(DMHAHCOBUAT UHCTPYMEHT 6bae NpoaaZeH Un 06e3LeHEH.

KpeauTn 1 B3eMaHusi, Bb3HWKHANW MbpBOHAYanHO B [pyXecTBOTO, ca (PMHAHCOBU aKTMBU
Cb3fafeHN OT MpeanpuSTMETO MOCPEACTBOM AMPEKTHO MPefoCTaBsHE Ha Napu, CTOKU Wu
ycnyrv Ha faaeH aebutop. Te ca HeaepuBaTUBHU (PUHAHCOBM MHCTPYMEHTM M He ce KOTUpaT Ha
aKTUBeH nasap. Kpeautute u B3eMaHusiTa MNOCIEABallO Ce OLEeHsBaT MO aMopTu3npyema
CTOWHOCT M3M0N3BalKkM METOABLT Ha edekT1BHATa INXBA, HaMasneHa C pa3Mepa Ha obesLeHkaTa.
MpoMsiHa B CTOMHOCTTa MM ce oTpa3siBa B OTYeTa 3a NpuxoaM M pa3xoam 3a nepuoga.

TbproBckMTE B3eMaHuss ce 06e3LEeHABaT, KOraTo € Hanuue OBEKTMBHO [10Ka3aTesCTBO, Ye
[py>XecTBOTO HIMa Ai@a € B CbCTOsIHME Aa Cbbepe CymMuTe AbL/KMMU My B CbOTBETCTBUME C
OpuUrMHanHUTE ycnosust no caenkata. Cymata Ha o6esLeHKaTa ce onpefens KaTto pas/nvka
Mexxay 6anaHcoBaTa CTOMHOCT Ha B3EMAHETO M HACTOSALLATAa CTOMHOCT Ha ObAelmuTe NapuyHK
MOTOLM.

2.10 NMNapu n napu4yHN eKBUBaJIEHTH

[py>XeCTBOTO OTYMTa KaTo Mapy M MapuyHM CPEACTBA HANMYHWUTE Mapu B 6poii, NapuyHu
cpencTea no 6aHKOBM CMETKM, AENO3UTU, KPATKOCPOUHU U BUCOKONMKBUAHN UHBECTULIMK, KOUTO
ca necHo 06palllaeMn B MApUYEH EKBMBANIEHT U CbAbPXKAT HE3HAUWUTENEH PUCK OT MPOMSIHA B
CTOMHOCTTa CM|.

2.11 Kanutan

AKUMOHEPHMAT KanuTan Ha [lpy>XeCTBOTO OTpa3siBa HOMMHaNHaTa CTOMHOCT Ha eMUTUpaHuTe
aKLuu,

npeMVIl‘/JIHVIFlT pesepB BK/IKOYBA MOSlydeHaTa MpeMus MO eMUTUMpaHW akumn. PasxoguTe no
EMUTUPAHETO HE Ca BKJTIOYEHU B CTOMHOCTTa Ha AOMb/IHUTENHUS KanuTan.

MpeouUeHbYHMSAT pe3epB Ce CbCTOM OT neyanbu u 3arybu, CBbp3aHM C MpeoLeHKa Ha
onpeaeneHn KaTeropum hMHaHCOBU aKTUBU, UMOTU, CrPaZiv, MALLMHU U CbOPBXEHUS.

®OUHAHCOBMAT pe3ynTaT BKIOYBA TEKyWMs 3a nepuoga (DMHAHCOB pe3ynTaT M HaTpynaHuTe
nevyanbu n HeNoKpuTK 3arybu, onpeaeneHn ot OTYETa 3@ NPUXOAN U PasXoau.

2.12 MNeHCMOHHM M ApPYrHN 3aAb/HKEHNS KbM NepcoHana

[py>XecTBOTO He e pa3pa60TBano N HE nMpunara njiaHOBE 3a Bb3HArpaXXAE€HUA Ha CITY>XUTENNUTE
cnen HanyCckaHe Unan apyru AbaroCpoyHn Bb3HaArpaXKageHua 1 nyiaHoOBE 3a Bb3HArpaXXaeHua cnen
HanyCkaHe nnu noa cbopMaTa Ha KOMMEHCaLUMn C akLUn, UNn ¢ AsSN0BE OT COOCTBEHUS KanuTarn.

[py>XeCTBOTO OTYMTa KPaTKOCPOYHM 3a4b/DKEHUSI MO KOMMEHCMPYEMMU OTMYCKM, Bb3HWKHANIM Ha
6a3a HeusnonsBaH NiaTeH FOAMLLIEH OTMYCK B CllyyauTe, B KOWUTO Ce O4akBa OTMNyCcKUTE Aa
Bb3HMKBAT B paMkuTe Ha 12 Meceua cnea AaTaTa Ha OTYETHWUS Nepuoj, NMpe3 KOMTO HaeTuTe
nMua ca MoNoXWNW Tpyda, CBbp3aH C Te3n OTnycku. KpaTKOCPOYHMTE 3aAb/HKEHUS! KbM
NepcoHana BKIYBAT HAaAHWULM, 3aniaTh U COLManHN OCUMYPOBKMY.

2.13 ®uHaHCOBMU NacuBm

®duHaHcoBMTE nacueBu BKIOYBaT 6aHKOBM 3aeMm M 0BbpApPadTM, TbProBCKM W ApPYru
3a4b/DKEHNSA U 3a4b/HKEHNS N0 (PUHAHCOB IU3NHT.
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®UHAHCOBWTE MacMBKM Ce NPU3HABaT TOraea, KOraTo CbLUECTBYBA AOMOBOPHO 3afb/DKEHME 3a
nMawaHe Ha NapuyHM CyMU Unu Apyr GpMHaAHCOB aKTMB Ha ApYro NpeanpusTve UM AOrOBOPHO
3afb/KEHNE 3a pa3MsHa Ha (MHAHCOBWM MHCTPYMEHTU C APYro NpeanpusiTue npy NoTEHUManHo
He6NaronpuATHA yCNoBus. BCMUKM pa3xoam, CBbp3aHu C JIMXBM, CE NPU3HaBaT KaTo (MHAHCOBU
pa3xoaun B OTYeTa 3a Npuxoam 1 pasxoau.

BaHKOBMTE 3aeMM ca B3€TU C LeST AbArOCPOYHO MoArnoMaraHe AeiHocTTa Ha [lpyecTBoTo. Te
ca oTpaseHu B 6anaHca Ha [py>XeCcTBOTO, HETHO OT pa3XxoauTe MO MOJyYaBaHETO Ha KpeauTa.
®OUHAHCOBM pasxoaM KaTo MpeMus, MnatuMa Mnpyu ypeXaaHe Ha Abara WiM 06paTHOTO My
U3KynyBaHe, M MPeKU pa3xoau No caenkaTta ce oTtHacaT B OTyeTa 3a NpUXoau M pasxoau Ha
MPUHUMMA Ha HAYUCIIEHWMETO, MpPU M3MON3BaHE HAa MeToAa Ha edeKTMBHAaTa /MXBa M ce
NpMBaBAT KbM MPEHOCHaTa CTOMHOCT Ha (PMHAHCOBMS MAacuMB A0 CTEMEHTa, B KOATO Te He ce
ypexaaT KbM Kpasi Ha Nepuoaa, B KOUTO Ca Bb3HUKHASIN.

3agbKeHuaTa no q)I/IHaHCOB JIN3NHI Ce oueHdBaT No MbpBOHa4as/lHa CTOl‘/lIHOCT, HaMallieHa C
KanntanoBusa €neMeHT Ha JIN3NHroBaTa BHOCKA.

TbproBCKMTE 3aAb/DKEHMS Ce MNpu3HaBaT MbpPBOHAYa/IHO MO HOMWHAJIHA CTOMHOCT M
BMocneacreme ce oueHsaBaT no aMopTuanpyema CTOVIHOCT, HaMa/JieHa C MjalwaHnga no ypexaaHe
Ha 3a4bJ/IXEHNETO.

AVBMAEHTUTE, NNATUMM Ha aKUMOHepWTe Ha [Ipy)XeCcTBOTO, Ce MpU3HaBaT, KOrato AMBUAEHTUTE
ca of06peHn Ha CbbpaHKe Ha akuMoHepUTE.

2.14 [ipyrn npoBU3uM, YCIOBHU aKTUBU U YC/IOBHU NMaCUBU

MpoBM3MUTE, NPEACTaBNSBALLIM TeKylWM 3aAb/DKEHUS Ha [py)KecTBOTO, NpPOM3TMYALLM OT
MUHaNM CbbWUTWS, YpeXAaHETO Ha KOEeTO Ce O4vakBa Ja Mopoau HeobXoAMMOCT OT M3XOoAasLy
napuyeH NoToK OT pPecypcu, ce Npu3HaBaT KaTo 3aAab/hkeHust Ha [pyxxecTBoTo. [lpoBusunTe ce
npu3HaBaT TOraBa, KOraTo Ca U3Mb/IHEHW CIIEAHUTE YCNOBUS:

» [py>XeCTBOTO MMa CerawHo 3a4b/MKeHNs B pe3ynTaT OT MMHam cebuTns;

» UMa BEpPOSITHOCT 3a MoracsiBaHe Ha 3ab/KeHVeTo Aa 6bae HeobxoamnM NOTOK pecypcu 3a Aa
6bae ypeaeHo 3aab/HKEHNETO;

» MoOXe ga bbae HanpaBeHa HaAeXHa OLEHKa Ha CyMaTa Ha 3a4b/DKEHUETO.

CymaTa, npu3HaTa KaTo MNpoBW3MSsl, MpeACTaBfsBa Hav-Agobpata npubnmnsuTesHa OLEHKa Ha
M3XoAsaWmMTe MNapuyHNU MoToUM OT pecypcu, HeobxoaMMM 3a ypexAaHeTO Ha HaCTOosLWOTO
3aAb/DKEHWE KbM JaTaTa Ha 6anaHca. Npu onpegensiHeTo Ha Tasu Hal-gobpa npubnusuTenHa
oueHka /[lpyeCTBOTO B3WMMa NOA BHWMaHME pUCKOBETE W CTEMeHTa Ha HEeCUrypHoOCT,
CbMbTCTBALLA MHOr0 OT CbbuUTMATa M 06CTOATENCTBA, KakTo M edekta OT npoMsiHata Ha
CTOMHOCTTa Ha NapuyHUTE CPeACTBa BbB BPEMETO, KOraTo Te MMaT 3HaunTeneH edekT.

MpoBU3NMTE Ce NPErnexaaT KbM Bcska 6anaHcoBa AaTa M CTOMHOCTTa UM Ce KOpUrupa, Taka ye
Aa OTpasu Hal-gobpaTa npubnuM3vTeNHa OLEeHKa KbM faTaTta Ha 6anaHca. AKO Beye He e
BEPOATHO, Ye Lie € HeobXxoaAMM M3XOoAsLl MOTOK Pecypc 3a YPEeXAAHE Ha 3aAb/HKEHMETO, TO
NpoBM3MsITa C/leABa Aa Ce OTNULLE.

[py>XecTBOTO He Mpu3HaBa YCMOBHW aKTVBW, Tbil KaTO MpPU3HABaHETO MM MOXe Aa MMa 3a
pe3ynTaT NpusHaBaHETO Ha A0X04, KOMTO MOXe HMKOora Aa He 6bae peannsunpa.
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2.15 [loroBopwu 3a CTPOUTENICTBO

MpuxoanTe MO AOroBOpWM 3a CTPOWUTENICTBO CE Mpu3HaBaT Ha 6a3a eTan Ha 3aBbpLUEHOCT.
MpoUEeHTLT Ha 3aBbPLUEHOCT Ce Oonpeaenst KaTo Ce CbMoCTaBM pa3MepbT Ha pa3xoauTe,
M3BbpLLEHM KbM AaTaTa Ha 6anaHca ¢ obwms pa3Mep Ha OYaKBaHWTE pasxoau MO CTPOUTENTHUS
A0roBop. AKO JOrOBOPBLT CE OLEHWM KaTo MeyenuBll, TOM Ce oueHsiBa Ha 6asa “pasxoan nnoc”
CnopeA eTarna Ha 3aBbpLUEHOCT Ha Aorosopa. OuyakBaHuTe 3arybu no CTPOUTENHUS AOrOBOp Ce
npu3HaBaT He3abaBHO KaTo pa3xoA B OTyeTa 3a NpUXoAN U pasxoau.

3 ﬂ'bﬂrOTpai"lHM MaTepuasiHu akKTuBM U UHBECTULIMOHHUN UMOTHU

AbAroTpaHMTE MaTepuanHu akTUBM U MHBECTULMOHHUTE MMOTM Ha [py>ecTBOTO BK/IOYBAT
MMOTK, KOMTO Ce AbpXaT C MHBECTULIMOHHA Len WU ApYrk AbAroTpaiHu akTuBM, NoA opMaTa Ha
CTOMaHCKM MHBEHTap.

ﬂ'bﬂI'OTpaﬁHM MaTepua/iHu aKTUBU U
WHBECTULIUOHHUN UMOTHU

‘000 nB8
3a 2005r.
HoBonpuao6utn akTUBY, B T.4. 6421
3eMn (MLHBECTULIMOHEH UMOT) 3011
Crpaav (MHBECTULIMOHEH UMOT) 3360
Pa3xoau 3a npuaobrBaHe Ha MHBECTULUMOHHU UMOTH 50
YBenunyeHue Ha CTOMHOCTTa Ha crpaau (MHBECTULMOHEH UMOT) 1748
HamaneHwe Ha CTOMHOCTTa Ha 3eMW (MHBECTULIMOHEH MUMOT) -1118
3eMu (MHBECTULMOHEH MMOT) 1893
Crpaaun (MVHBECTULMOHEH UMOT) 5108
Pasxoau 3a npnaobrBaHe Ha MHBECTULMOHHU UMOTH 50
OTYeTHa MM NpeoLeHeHa CTOMHOCT 7051

KbMm 31 pekemBpm 2005 r.
HauyanHo canpo 1 finyapwm 2006 r.
HoBonpupao6utn akTtnuem, B T.4.

3eMu (MHBECTULMOHEH MMOT) 8225
Crpaan (MHBECTULMOHEH MMOT) -
MNpaBa BbpXy HEABMXWMU UMOTU 944
Pasxoau 3a npnaobyBaHe Ha MHBECTUUMOHHU UMOTH 861
MpeoueHka Ha MTHBECTULIMOHHN UMOTH

YBenmMyeHne Ha CTOMHOCTTa Ha crpaan (MIHBECTULIMOHEH UMOT)

HamaneHwe Ha CTOMHOCTTa Ha 3eMu (MHBECTUMLIMOHEH UMOT)

KpaitHo canpo 6anaHcoBa CTOMHOCT 17081

3eMu (MHBECTULIMOHEH MMOT) 10169
Crpaaun (MHBECTULMOHEH UMOT) 5108
Pa3sxoau 3a npugobvBaHe Ha MHBECTULMOHHM UMOTU 861
MNpaBa Bb/XYy HEABMKMMN UMOTU 944
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OTYeTHa MM NPEOLIEHEHA CTOMHOCT

17081
17081

KbMm 30 centemBpu 2006 r.

NHBECTULMOHHNTE MMOTK, NPeACTaBnsaBalln 3eMsa U Crpaga, ca npeactaBeHn BbB d)VIHaHCOBVITe
OoT4yeTH Ha [py>XecTBOTO KaTo e M3MNon3BaH Mojesia Ha cripaseanmeaTa CTOMHOCT.

CTpyKTypa Ha MHBECTULIMOHHUTE UMOTU MO MECTOMOJIOXKEHME:

o06eKkT

MecCTonoJsioXxeHue

Tbproscku UeHTLP - Mnosans
boposey

Llapurpaacko woce

Mnowy Ha o6ekTUTe

['paa Nnosaus., p-H MagHo none
K.k. boposeL,

paa Codwms, p-H Mnapoct
KB.M.

Tbproecku LeHTLp - Mnosans
boposey
Lapurpaacko woce

3acTpoeHOCT Ha o6eKTuTe

17110
9002
6391

KB.M.

Tbproecku LeHTLP - Mnosaus
BoposeL
Lapurpaacko woce

3aeToCcT Ha TbProBCKMUTE NJ1IOLKN

Tbproecku LeHTLp - Mnosaus
boposey
Llapurpaacko woce

[an Ha oTAaAeHNTE NoA HaeM MNJoLWwm

Tbproecku LeHTLp - Mnosaus

boposey

Llapurpaacko woce

[Osan Ha NowWMTE NO NPEeACToALLM NPoAAXK6M
Tbproecku LeHTLP - Mnosans

boposey

Llapurpaacko woce

6154,40
0

%

100 %
0%
0%

%

85,68 %
0%

0%

/e
14,32%
0%
0%

[py>XecTBOTO MMa CK/II0YEHM AOrOBOPU 3a HAaeM Ha TbProBCKW MJOWN B I'IpM,ClO6VITVIf-| TbProBCKu

ueHTbp B rp. MNnosave. Haematenu no Te3u gorosup ca:

Cpok Ha
AOroBopa

HammeHoBaHMe Ha APYXECTBOTO -
HaeMaTten

3a HaeM
(roauHm)

Kapnet M1 004
3opa - M.M.C" 00/
TON Buaeo 00

5
5
Heoctnn b-a 00/ 5
5
5

01.®eBpyapu

®enukc — Tonc 00
FOCK — byn EOO/]

OTpapeHa noa
HaeM
TbpProBcKa
nsowy (KB.M.)

MeceuHn PeanusupaHu

HaeMHH npuxoam oT

BHOCKM HaeMu o
(neBa) 31.03.2006 r.
(neBa)

883,85 20743,92 -
874,15 20516,27 61548,81
1315,96 30885,53 92656,59
661,83 15533,12 46599,36
654,13 15352,40 46057,20
1758,00 32664,32 97992,96

06Lwo 5264,07 @ 114951,64 344854,92
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4 [Opyruv B3eMaHusi

2006 2005
‘000 nB ‘000 nB

B3eMaHUS OT K/INEHTH

- KapTtekc I - KoHCcyMaTnBm 30 8
- APYTU KJINEHTH

NpepocraBeHn aBaHCHU

- 3a MOKYMKa Ha HOB MHBECTULIMOHEH MMOT — 06ekT Llapurpaacko Lwoce 1239

AaHbum 3a Bb3CTaHOBsIBaHe
Apyrn

o6uwo

[pyrvuTe B3eMaHWUs Ha APY>XeCTBOTO MpeACTaBAsSiBAaT B3€MaHWs MO JIMXBU MO AEMO3UTHU CMETKM
npyu MecTHU 6aHku. MpUXoabT OT SIMXBM € OTYETEH B OTYETa 3a MPUXOAUTE U PasxoauTe U e
OTpa3eH KaTo TeKyLl NpuxoA OT NNXBW. B3eMaHeTo OT NMxBM MO Aeno3nTu we 6bae NosyyYeHo
Ha Magexa Ha Aeno3nTuTe.

5 MapwuyHu cpepcrtea

2006 2005

‘000 nB ‘000 nB

MapuyHKM cpeacTsa B 6aHKK 15200 169
MapuyHn cpeacTea B 6poi 190 -
0610 NapuyYHM CpeacTBa 15390 169

MapuyHuTe cpeacTBa B 6aHKM ca CbC CniegHaTa CTPYKTypa:

2006

‘000 nB

MapuyHK cpeacTBa No pasnnawaTenHn CMeTKU 444
MapryHKn cpeacTsa B CPOYHM AENO3UTU C nagex Ao 3 Meceua 14 756

0610 NnapMyHM cpeacTBa 15 200

6 Kanutan
6.1 AxuMoOHepeH KanuTtan

AKUMOHEPHUAT KanuTan Ha [pyXecTBOTO Ce CbCTOM OT OBMKHOBEHM aKuMKM C HOMMHasHa
CTOMHOCT B pa3Mep Ha 1 (eauH) nB. 3a akumsa. BcuukM akumu ca € NpaBO Ha Mosy4YaBaHe Ha
AVBUMAEHT W NMKBMAAUMOHEH AN W npeactaBnssaT eauH rnac ot O6woto cbbpaHve Ha
aKUnoHepuTe Ha [py>ecTBoTo.

2006 2005

‘000 nB ‘000 nB

Bpoit akuMm HanmbAHO NaTeHn 23395 7800
- B HAYanoTo Ha roanHaTa 7800 650
- eMUTUPaHK Npe3 rogMHaTa 15595 7150
Bpoi akuMM HanbHO NaTteHn kbM 30 centemBpu 2006 r. 23395 7800
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AKLMOHEPHUAT KanuTasn e pasnpeaesneH KakTo creasa:

Ume
MNeTko >Knekos AnMnNTpOB

Japvik nmotun bunrapus

[vaH VBaHoB

BecenuH uMunTpoB 'eHYeB
leoprn MuTtkoB Bacunes

Pagka INpuroposa ApcoBa

MecCTHW topuanyeckn nuua
YyxxaecTpaHHU lopyaMyeckn nuua
NHCTUTYUMOHANHN MHBECTUTOPU
MuHopUTapHU akLuoHepu

O6wo kanuTan

2006 2006 2005

Bpoit akuumn % bBpou akuum
1424 070 6,13% 479 974
484 438 2,07% 484 438

353 100 1,51% 267 000

1 000 001 4,27% 617 748
321 975 1,38% 107 325

42 600 0,18% 240 000

622 300 2,66% -
3140 740 13,43% -
10 592 118 45,23% -
5413 364 23,14% 5833778
23394706 100,00% 7 800 000

MHCTUTYLUIMOHANIHN NUHBECTUTOPU

PaiicaiizeHbaHK — LleHTpanHo ynpaeneHune — ABCTpus

BaHk Ayctpusa KpeautaHwant
Mbpda puHaHCcoBO bpokepcka Kblua
Bbnrapcka noweHcka 6aHka
3acTpaxoBaTtesniHa komnanusa Jles MHC
WA Hapexna

131N — NuBect Al

B3K [Jobpymxa — M - XXusot
34paBHOOCUIYPUTENHO APY>KecTBO NnaHeTa
AN® AnvaHy Bbnrapus

AN® ACK PoanHa

AN® Ndosepue

MNno Aosepue

A EH Dxu NNO

Al EH Dxu AN®

Tykonn FapaxT MN®

AN® Jlykonn MapaHT

YNo Josepue Al

3YMN® AnvaHu bbnrapus

A EH Oxun YMNO

Jlykovin FapaHT YN®

nAa AasaHc UHBecT

WA EnaHa BuckopoxoaeH dona AL
O® OCK banaHc

O® BeHuMapk ®oHg 1

[® EnaHa banaHcupaH eBpo doHA

Bpoit akuum
645000
486000
196660

4282
35000
130500
1000
20000
10000
1099500
150000
58000
96000
18000
58000
50000
100000
166000
1050000
65000
50000
179970
228795
3000
32295
333580

2005
%
6,15%
6,21%
3.42%
7,92%
1,38%
3,08%

74,79%
100.00%
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N beHuMapk ®oHg 2 36180
Keit Mapk WHBecT 749880
Firstnordic Fund-Firstnordic Eastern EUR 420000
bynbpokbpc AL 144500
HOr Mapket A} 22000
benuMapk 'pyn Al 3382796
EnaHa TperanHr ALl 567380
Bbnrapcka xuniuviHa acoumaums 2800
Landsbanki Luxemburg S.A. 180000
Lenil Holdigs Ltd 4720
Advansys Holdings S.A. 32500
Hansapak Clients 2856000
Wemler International Inc. 65000
Poteza Clients 2520

o6uo 3140740

UH@opmaymsTa e akTyasiHa KbM nocieqHoTo OCA Ha akyMOHEDUTE, POBEAEHO Ha 25.05.2006 r.

7 MepcoHan
7.1 Pa3xoam 3a nepcoHana

Pa3xoguTe BK/IIOYBAT:

2006 2005

‘000 nB. ‘000 nB..
Pa3xoaun 3a 3annatu 23 18
Pa3xoan 3a coumnanHn OCUrypoBKu 5 6

o6wo 28 24

7.2 3aab/mHKEeHUs KbM NepcoHasia U OCUTYPUTESTHU MHCTUTYLIUU
2006 2005

‘000 nB. ‘000 nB.
3aab/HKeHUs 3a 3ans1aTh KbM nepcoHana 1 2
3aab/HKEHNS 3a COLMANHU OCUMYPOBKM 1 2

o6wo

8 Tovbproscku 3agb/HKEHUN

2006 p 11113
‘000 nB. ‘000 nB..
Kaptekc [l — npeas. porosop 3a 391 391

npoaaxba Ha Tbproscka nnowy
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BeHuMapk Mpyn Al — no aorosop ¢ - 109

06Cny>XBaLLo ApY>XeCTBO

Enektpopasnpeaenenue - Mnosavs - 6

Jeno3nTtn ot Haemartenu 31 31
42 537

o6wo
He ca npeactaBeHn cnpaBeanvBu CTOMHOCTM Ha TbProBCKUTE WM APYrv 3aAb/DKEHUs, T KaTo
nopaan KpaTKOCPOYHMSA UM XapaKTep, pbKOBOACTBOTO Ha [lpy>eCTBOTO CYMTa, Y€ CTOMHOCTUTE,
Mo KOMTO Te Ca NpeAcTaBeHu B banaHca, 0TpasaBaT TaXHaTa CnpaBeavBa CTOMHOCT.

9 [pyru (pMHAHCOBM NPUXOAU U pa3Xxoam

2005

‘000 nB..

Apyrn dmHaHCOBKU pa3xoam -314
Mpuxogn OT AUXBM NO AENO3UTHU 358

CMETKMU
o6wo 44

10 [Joxoau Ha akuuMs U AUBUAEHTH
OCHOBHUAT A0X0A HA aKuMa M JOXOAbT Ha aKuMs C HaManeHa CTOMHOCT Ca U3YMCIIEHW KaTo 3a
3HaMeHaTeNn e W3Mon3BaHa BennuMHaTa — HeTHa nedyanba, noanexaiwa Ha pasnpegeneHue
Mexay nputexartenure Ha 06MKHOBEHW akLuu.

CpeaHonpeTerneHusT 6poi akuum, 13ron3BaH 3a U3YNCISIBAHETO HAa OCHOBHUS [0X0A Ha akuus,
KaKTO M HeTHaTa nedanba noanexalwa Ha pasnpedeneHve Mexay nputexaTtenure Ha
0B6MKHOBEHM aKLWUK, € KaKTo crneasa:

OnpepensiHe Ha HeTHaTa nevanba 3a pasnpeneneHme
HeTHa neuyan6a no OTyeTa 3a NpMxoauTe U pa3xoanTe
Kopekuuu no yn. 10, an. 3 ot 34CHL

- HaMalieHMe C npuxoauTe OT MpEOLEHKa Ha  HeaBMXXUMMK -
UMOTH

- YBEJIMYEH C PasxoanTe OT NPEOLIEHKA Ha HEABVKMMU UMOTU
HetHa neyan6a, nognexaila Ha pasnpeaeneHuve

424

424

2006 2005

HeTHa neuyan6a, noanexatya 3a pasnpeaeneHvne 424 -270
23395 7800

CpenHonpeTerneH 6pon akuum
OcHOBeH goxoa Ha akuua (neBa 3a akuusa 0.01825 -0.0346
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11 Cpenkwm cbC CBbp3aHu nmua

TpaH3aKkuM1MTe CbC CBbP3aHU NMLA He Ca U3BbLPLUBAHW MpU CneunanHui YCnoBUS U HUKAKBU
rapaHumn He Cca 6unn npeaocraBsaHN UK NoJsiydaBaHW.

11.1 Cpenku € KNKOYOB ynpaB/I€HCKU NepcoHan

2006 2005
‘000 ns ‘000 nB

KpaTKOCpo4YHM Bb3HarpaxxaeHms
- 3annatum 2 2
- pa3xoamn 3a coLmanHn OCUTypPOBKHU 1 1

11.2 Canpga kbm 30.09.2006 r.

‘000 ne
3aAb/MKEHUSA KbM:
- YNpaBiEeHCKU NepcoHan 1

12 YcnoBHM aKTMBU U YCJ/TIOBHU NMacUBM

HeMa pasrpaHMuMMM YCIIOBHM aKTVMBM M YCIOBHWM MacuMBM MO OTYETUTE HA ApYXecTBaTa B
rpynara.

13 Cbbutusa, HacTbNuAM cnen agatarta Ha 6anaHca

3a nepmoda canen pAatarta, KbM KOATO € CbCTaBEH CbVIHaHCOBVIﬂT OTYET, A0 [AaTaTa Ha
M3roTBAHETO MY HE Ca HACTbMNWIN Ba>XHN WUJIN 3HAYUMU cvbutms.

14 TNMonuTtnka Ha pbLKOBOACTBOTO MO OTHOLUEHUE yrnpaBJieHue Ha pUcKa

E,EVIHOCTTa Ha [py>XeCTBOTO He Cb3jaBa NPeanoCTaBKM 3a M3araHeTo Ha BanyTeH, KpeauTeH U
JINXBEH PUCK.

24.10.2006 r., rp. Copus PbkoBoguTen:

B. l'eHueB
U3n. aupekTop

N3rorsun:

. XpucrakeBa

n. cuetroBOAMTEN —
obcnyxxBalllo ApYXeCcTBO
~BeHuMapk N'pyn” A}
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NMPUNOXEHMNA

KbM ®WHAHCOBMS OTYET BbB BPBL3KA CbC 3AAB/DKEHWME 3A PA3KPUBAHE HA WMH®OPMALIMA MO
MPUNOXEHME N93 KbM Y. 3, An. 3, T. 1 1 MNPUNOXEHME N29 KbM un. 28, Anl. 2 OT HAPEABA N°
2 oT 17.09.2003 r. 3A MPOCMEKTUTE MPU NYB/IMYHO MPEOSIATAHE HA LIEHHM KHMXA U 3A
PA3KPMBAHETO HA WMH®OPMALIMA OT MYB/IMYHUTE APY)KECTBA W APYIUTE EMUTEHTU HA LIEHHM
KHVXA (,,HAPEOBATA™)
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BbB BPBH3KA CbC 3AAB/HKEHUATA HU HA NYBNYHO APY>XECTBO MHOOPMUPAME BCUYKN
SAMHTEPECOBAHM JINUA, YE LIEHATA HA AKLUMWTE HA OPY>KECTBOTO MOXXE OA NAOHE.

BecenuH NeH4yeB
MN3nbnHUTENeH AMpeKkTop
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UHoOoPMALMA MO 4Nn.41, An. 2, 1.3 oT HAPEOBA N22 3A NPOCMEKTUTE NMPU MYBJIMYHO
NPEANIATAHE HA LUEHHU KHMXXA U 3A PA3KPUBAHE HA WH®OPMALIMA OT NYBJINYHUTE

APY)XXECTBA U AAPYTUTE EMUTEHTU HA LLEHHU KHM)XXA

Mo 1.3.2.4 ot NpunoxeHne N23 ot Hapenb6a N22 — n3BbpLUEHN CTPOEIKU, PEMOHTHU U
nopo6peHus Ha HeABMXUMMU UMOTH

3a u3MmHanoto TpuMeceune Ha 2006 r. ,beHuMapk ®ona Umotn” AACULL, He e M3BBLPLLIWIO
CTPOEXW, PEMOHTU 1 NoA0OpPeHNs Ha NpUTEXaBaHUTe OT [JpyXecTBOTO MMOTMU.

15

16 Mo 71.3.2.5 ot MpunoxeHne N23 ot Hapeanb6a N22 — oTtaapeHm cpelly 3ansaulaHe

HeABMYXMMU UMOTU U AeNbT UM OT 0610 CEKIOPpUTU3NpPaHNTE HeABMKXMMUN UMOTHU

~beHuMapk ®oHa Umotn” AACUL, e npenocTtaBuio M OoTAano Moa HaeM oT nNpuaobuTtus npes
Mecel Mai 2005 yperynupaH nosemneH umoT napuen I1-26, uenust ¢ nnow ot 17 110 kB. M.,
Haxopasw ce B kBapTan N2 8 (ocmn), no nnaHa Ha rp. MnoBaue, MecToHocTTa ,[nagHo none”,
npuv rpaHMuM Ha MMOTA: OT M3TOK — ynuua, oT 3anaa — YIMU I-9 v ynuua, oT tor — ynuua, oT

ceBep — ynmua, cneEAHNTE TbpProBCKU MIOLLN:

» MarasuH 1 c Tbproscka nsou oT 883,85 kB. M. Mo NpegBapuTesieH AOroBop 3a NMOKYMnKo-
npogax6a ot 20.12.2004 r.

» MarasuH 2 ¢ Tbproecka nsowy, ot 874,15 KB. M. No A4oroBop 3a HaeMm cbe ,30PA — M.M.C.”

00/ ot 03.06.2005 r. 3a cpok oT 5 (neT) roanHu;

» MarasuHu 3 1 4 c obwa Tbproscka nnow, ot 1 315,96 kB. M. N0 Aoroeop 3a Haem ¢ ,TOI
BMAOEO” OO0/ 3a cpok oT 5 (NeT) rogmHu.

» MarasuH 5 ¢ obwa Toproscka niow 661,83 kB.M. N0 A4OroBop 3a Haem c ,Heoctun — 3”

00/ 3a cpok oT 5 rognHun.

» Mara3uH 6 ¢ oblia Tbproecka mow, 654,13 KB.M. NO AOroBop 3a HaeM c ,dunekc —
Townc” OOA" 3a cpok OT 5 roaunHu.

» MarasumHn 7 n 8 ¢ obwa Tbproscka 1758 kB.M. no gorosop 3a Haem ¢ ,HOCK — byn”

EOO/ 3a cpok oT 5 roamHu.
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[enbT Ha oTAaAeHUTe NoA HaeM MMOTW B 06O NpUAOBUTUTE 3a CEKIOPUTM3aUMs HEABMXUMM
nmMotn e 85,68 %. [enbT Ha npeacTawmMTe 3a npoaaxba umoTM B 06WO NpuaobutuTe 3a

CeKlopuTM3auUns HeaBuxnumMm nMotn e 14,32 %.

~beHuMapk ®oHg Umotn” ACULL e npnaobuno ypermnmpaH no3eMsieH MMOT, Haxoasl ce B rp.
Codmsi, panoH ,Mnagoct”, cberaBnsBaw YMU-II1-419,712 (Tpu 3a MMOTa C MAAHOCHUMAYHU
HOMEpa YETUPUCTOTMH N AEBETHAAECET U CEAEMCTOTUH M ABaHadeceT), OT kBapTan 1 (eaHo), no
nnaHa Ha rp. Codusa, mectHocTTa ,6yn. Llapurpaacko woce — KapaynkaTta”, uenusaTt ¢ naow ot

6 391 (WwecT xunagm TpUCTa AeBeTaeceT U eanH) KB.M.

~beH4YMapk ®oHg NmoTtn” AACKULL e npuaobuno ypermnupaH nos3emneH MMoT, HaxoasL ce B rp.
CamokoB, k.k. ,bopoBen”, ¢ wuaeHTMdumkatop 65231.920.286 nNO KagacTManHaTa KapTa,
opobpeHa cbc 3anoses PA-18-3/27.01.2005 r. Ha m3MbAHUTENHUSA anpeKkTop Ha AK, n3MeHeHa
cbe 3anosen K — 14-23-337/10.04.2006 r. Ha HavanHuka Ha CK, uenmaT ¢ nnowy, no ckuua ot
9002 kB.M.

Mo 71.3.2.8 ot Mpunoxenune N23 ot Hapen6a N22 — [isan Ha HenJlaTeHUTE HaeMu, o610

OT BCUYKM OTAaAE€HM o4 HaeéM UMOTHU

KbM 30.09.2006 r. HAMa HenaTEHW HAEMM NO OTAAAEHUTE NOA HAaEM HeABUMXKUMU UMOTMW.

Mo 71.3.2.9 ot MpunoxxeHne N23 ot Hapeab6a N°2 — UHdopmaumsa 3a npogakba nnm
NOKyNnKka Ha HOB aKTMB Ha CTOMHOCT, HaABMLIABalWa C 5 Ha CTO CTOMHOCTTA Ha
CEeKIOPpUTU3UPAHUTE aKTUBU, U3BbPLUEHA cnieq AaTaTa Ha NnybnnMKyBaHe Ha rogMwiHus

oTyeT Win nocnieaHna MeXxamHeH oTyeT

3a uM3MmMHanoTo TpuMeceume Ha 2006 r. ,beHuMapk ®oHa Umotn” AACULL, HAMa m3BbpLleHa
npogakba WM MNOKyNKa Ha HOB aKTMB, HaABMWaBalW, C 5 Ha CTO CTOMHOCTTa Ha
CEKIOPUTU3NPAHUTE aKTMBW, M3BbpLUEHA Cfled AaTaTa Ha Nyb/nMKyBaHe Ha roavliHMS OTYET MK

nocneaHnsa MeXXAMHEH OTYET.
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BAXXHA NUH®OPMALMSA, BJINAELLA BbPXY LLEHATA HA LLEHHUTE KHM)KXA HA ,BEH4YMAPK ®OHA MMOTWU” AAACUL,

MO YJ1. 28 HA HAPEQABA N°2 3A NMPOCMNEKTUTE OTHOCHO OBCTOATEJICTBA,

HACTBINWIN 3A NEPUOAA 01.01.2006 r.— 30.09.2006 r.

N? no
pea 16.1.1 O6crosaTencraeo no npuaoxeHue N2 9 Kkbm un. UHdopmauus YBenomneHue no peaa
28, an.2 Ha un. 28
1.1. lMpomMsaHa Ha nvuaTa, yrnpakHsaBawm KOHTPON Bbpxy 3anuyenn ca leoprn MuTkos Bacunes n OrHsH MopaaHos | HanpaseHo.
APYXeCTBOTO. MNoppaHoB 1 e 136paHo Ha TAXHO MSCTO ,B 1 B
NHTepHewbHbN"” OO upe3 cBos ynpasuten BnaguMup
MBaHoB BennHoB KaTo 4YneH Ha CbBeTa Ha JupekTopuTe
1.2 [poMsHa B CbCTaBa Ha YrpaBUTENHUTE U Ha KOHTPOJSIHUTE 3anuyenn ca leoprn Mutkos Bacunes n OrnsH Mopaaros | HanpaseHo.
OpraHu Ha ApYy>XeCTBOTO W MPUYMHU 3a NPOMAHATA; NPOMeHU WNopaaHoB 1 e u3bpaHo Ha TAXHO MsicTo ,B 1 B
B HAYMHa Ha npeAacTaB/siBaHe; Ha3Ha4aBaHe unn NHTepHewbHbN"” OO upe3 cBos ynpasuten Bnagumup
ocBob0XAaBaHe Ha MPOKYPUCT. MBaHoB BenvHoB KaTo 4YieH Ha CbBeTa Ha upeKkTopuTe
1.3. N3MeHeHns u/unmn Jonb/IHEHNS B yCTaBa Ha ApPYXXeCTBOTO. Mpe3 pasrnexagaHns nepuos ToBa 06CToATENCTBO € HanpaseHo
HacTbLNWI0
1.4. PewweHune 3a npeobpasyBaHe Ha ApYXXeCTBOTO U Mpe3 pasrnexagaHus nepuos ToBa 06CTOATENCTBO HE e He e HanpaseHO
oCblLecTBsBaHe Ha npeobpasyBaHETO; CTPYKTYPHWN MPOMEHU HacTbLNWIO
B APY>XXECTBOTO.
1.5. OTKpuBaHe Ha NPOU3BOACTBO MO NIMKBUAALMS N BCUYKK Mpe3 pasrnexgaHust nepuog ToBa 06CTOATENCTBO He € He e HanpaBeHo
CbLLECTBEHWN eTanu, CBbp3aHu C NMPOV3BOACTBOTO. HacTbLNWIo
1.6. OTKpuBaHe Ha NPOU3BOACTBO MO HECLCTOATENHOCT 3a MNpe3 pa3rnexaaHns nepuop ToBa 06CTOATENCTBO HE € He e HanpaBeHo
[APY>XXeCTBOTO UMW 3@ HEFOBO AbLUEPHO APYXECTBO U BCUYKM HacTbLNWIO
CblLEeCTBEHN eTanu, CBbp3aHu C NMPON3BOACTBOTO.
1.7. MNpuaobneaHe, NpeaocTaBsiHE 3a NMOSI3BaHE UK Mpe3 pa3rnexaaHus nepuog ToBa 06CTOSATENCTBO HE € He e HanpaseHO
pasnopeXaaHe C akTUBW Ha rofsiMa CTOMHOCT no yn. 114, an. | HacTbnMMo
1, 7. 1 3MMuK.
1.8. PeweHue 3a cknousaHe, NpekpaTsBaHe W pasBasnsiHe Ha Mpe3 pasrnexaaHus nepuog ToBa 06CTOATENCTBO HE € He e HanpaeeHO
[I0roBOp 32 CbBMECTHO MpeanpusiTue. HacTbLNWI0
1.9. PelueHne Ha kOMUCKSATa 3@ OTMCBAHE Ha APYXXECTBOTO OT Mpe3 pasrnexaaHus nepnoa ToBa 06CTOATENCTBO He e He e HanpaBeHO
pernMcTbpa 3a nybnyH1TE ApYXECTBa U APYrM EMUTEHTU Ha HaCTbLAWIO
LEeHHM KHuxa no yn. 30, an. 1, T. 3 oT 3akoHa 3a KoMucusara
3a (prHaHCOB HaA30p.
1.10. [MpoMsiHa Ha oauTOpUTE Ha APY>XXECTBOTO U NPUYNHK 3a Mpe3 pa3rnexaaHns nepuop ToBa 06CTOATENCTBO HE € He e HanpaBeHo
npomsHara. HacTbLNWIO
1.11. ObsiBsiBaHe Ha nevanbarta Ha APY>XECTBOTO. MNpe3 pe3rnexaaHus Nepmnoa NOIOXUTENHUST MHAHCOB
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pe3ynTaT Ha APYXXeCTBOTO € B pa3Mep Ha — 424424,10
nesa

1.12. CoLuecTBeHM 3arybu 1 npuumHM 3a TSX. Mpe3 pasrnexaaHvs nepnoa ToBa 06CTOATENCTBO He e He e HanpaBeHo
HacTbLNWI0
1.13. HenpeasuaMmo nnu HenpeasuaeHo 06CTOSATENCTBO OT MNpe3 pa3rnexaaHns nepuop ToBa 06CTOATENCTBO HE € He e HanpaBeHo
U3BbHpeAeH XapaKTep, BCNIEACTBME Ha KOETO APYXECTBOTO HacTbLNWIO
WX HEroBO AbLUEPHO APYXXECTBO € NPETbPAIO LWeTH,
Bb3NM3aLlUM HA TPU UK NOBEYE NPOLIEHTa OT HETHUTE aKTUBU
Ha [IpY>XeCcTBOTO.
1.14. My6nnkyBaHe Ha MoaAMdUUMPAH OAMTOPCKM AOKIA4. Mpe3 pasrnexaaHus nepuog ToBa 06CTOATENCTBO HE € He e HanpaseHO
HacTbLNWI0
1.15. PewweHne Ha 06ww0TO cbbpaHmne OTHOCHO BMAA M pa3Mepa Ha Mpe3 pasrnexaaHus nepuog ToBa 06CTOATENCTBO HE € He e HanpaeeHO
AVBUAEHTA, KaKTO U OTHOCHO YC/ioBMATa M pefla 3a HEroBOTO HacTbLNWIO
usnnawiaHe.
1.16. Bb3HMKBaHe Ha 3ab/HKEHNE, KOETO € CbLUEeCTBEHO 3a Mpe3 pasrnexgaHust nepuog ToBa 06CTOATENCTBO He € He e HanpaBeHo
[APY>XeCTBOTO WM 3@ HErOBO AbLUEPHO APYXEeCTBO, HacTbLNWIO
BKJTIOUUTENHO BCAKO HEM3Mb/IHEHUE UMW YBENTUYEHUE Ha
3ab/DKEHUNETO.
1.17. Bb3HMKBaHE Ha B3eMaHe, KOETO e CbLUeCTBEHO 3a Mpe3 pa3rnexaaHus nepuog ToBa 06CTOSATENCTBO HE € He e HanpaseHO
[APYXeCTBOTO, C MOCOYBAHE Ha HEroBus Nagex. HacTbLNWI0
1.18. JInkBnaHm npobnemun n Mepkun 3a GMHAHCOBO NoAMoMaraHe. MNpe3 pa3rnexaaHus nepuog ToBa 0b6CTOSATENCTBO HE € He e HanpaeeHO
HacTbLNWI0
1.19. YBennyeHne nnv HamasieHne Ha akUMOHEPHUS KanuTar. MNpe3 pa3rpexaaHus nepuoa KanuTana Ha ApY>XeCcTBOTO HanpaseHo.
6e ycnewHo ysenumyeH ot 7 800 000 nesa Ha 23 394 706
nesa.
1.20. MoTBbPXXAEHWE Ha NPEroBopy 3a NpuaocbveaHe Ha Mpe3 pasrnexgaHust neprog ToBa 06CTOATENCTBO He € He e HanpaBeHo
[ApY>XXecTBOTO. HacTbLNWIO
1.21. CknouBaHe MmM U3MbAHEHNE HA CbLUECTBEHU JOroBOpY, Mpe3 pasrnexgaHust nepuog ToBa 06CTOATENCTBO He € He e HanpaBeHo
KOWUTO He ca BbB Bpb3ka C 0bMyanHaTa AeNHOCT Ha HacTbLNWIO
[pYXeCTBOTO.
1.22. CTaHoBwLLEe Ha ynpaBuTeNHMS OpraH BbB Bpb3Ka C OTnpaBeHo | lNpe3 pasrnexgaHus neprog ToBa 06CTOATENCTBO He e He e HanpaseHo
TbproBo MpeanoXxeHue. HacTbLNWI0
1.23. lMpekpaTaBaHe nnu CbLLEeCTBEHO HaMansBaHe Ha Mpe3 pa3srnexaaHus nepuog ToBa 06CTOATENCTBO HE € He e HanpaseHO

B3aMMOOTHOLLEHUSATA C KIIMEHTU, KOUTO POPMMpaT Haii- Manko
10 Ha CTO OT NpUXoAMTE Ha APYXKECTBOTO 3@ MOCNEAHUTE TPK

rognHun.

HaCTbMumno
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1.24. BbBexxaaHe Ha HOBM MPOAYKTM U pa3paboTku Ha nasapa. Mpe3 pasrnexaaHvs nepnoa ToBa 06CTOATENCTBO He e He e HanpaBeHo
HacTbNUIO
1.25. lonemu nopbyku(Bb3NU3aLWM Ha Haa 10 Ha CTo OT cpeaHuTe Mpe3 pasrnexaaHus nepnoa ToBa 06CTOATENCTBO He e He e HanpaBeHo
NpUX0aM Ha APYXXECTBOTO 3a NOCNEfHWUTE TPU roAnHM). HacTbLNWI0
1.26. PasButne n/unm npomsiHa B 06emMa Ha NoOpbYKMTE U Mpe3 pasrnexgaHust nepuog ToBa 06CTOATENCTBO He € He e HanpaBeHo
U3MON3BAHETO HA NPOU3BOACTBEHUTE MOLLHOCTU. HacTbLNWIO
1.27. MpeycTaHoBsiBaHe nNpoaaxbute Ha AadeH NpoaykKT, Mpe3 pasrnexgaHus neprog ToBa 06CTOATENCTBO He e He e HanpaBeHo
opMuMpaLLM 3HaUMTENHA YaCT OT NPUXoAUTE Ha HacTbNUIO
LPY>ECTBOTO.
1.28. lMokyrnka Ha naTeHT. Mpe3 pa3srnexaaHus nepuog ToBa 06CTOATENCTBO HE € He e HanpaeeHO
HacTbNnIo
1.29. MonyyaBaHe, BpeMeHHO NpeyCTaHOBSIBaHE Ha NOM3BAHETO, Mpe3 pa3srnexaaHus nepuog ToBa 06CTOATENCTBO HE € He e HanpaseHO
OTHEMaHe Ha paspeLleHne 3a AEWHOCT (JIMLEHS). HacTbNUIO
1.30. Ob6pazyBaHe nnm NpekpaTsiBaHe Ha CbaebHO nnn apbuTtpaxkHo | MNpes3 pasrnexagaHust nepuog ToBa 06CTOATENCTBO He € He e HanpaseHo
[1eno, OTHacsLWO ce A0 APY>XXeCTBOTO MW HEroBO AblUEPHO HacTbLNWIO
APYXXECTBO, C LIeHa Ha Ucka Hali-Manko 10 Ha CTO OT HETHWUTE
aKTUBW Ha [pYyXXeCTBOTO.
1.31. Opyrn obcTosATencTBa, KOUTO APYXXECTBOTO cunTa, Ye buxa MNpe3 pa3rnexaaHus nepunog ToBa 06CTOSATENCTBO HE € He e HanpaseHO

Mornu Aaa 6baaT OT 3HaYeHWe 3a UHBECTUTOPUTE MpU
B3EMaHETO Ha peLleHne aa npuaobusT, aa npogaaaT v aa
npoab/mKaT Aa NpuTeXxasaT Ny6anyYHO npeanaraHy LeHHK
KHUXA.

HacTbrnuno

N3NbHUTENEH ANPEKTOP:
/BecenuH lenues/

24.10.2006 r
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