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BANAHC

benexka* 31.12.2006 31.12.2005

‘000 nB.. ‘000 nB
AKTNBM

AbNroTpaiHn akKTUBM
AbnroTpaiiHu MaTepuanHn, HeMaTepuanHu akTMBK
1 MHBECTULMOHHN UMOTHU 3 20 382 7 051

0610 ABLNAroTpaiHN aKTUBMU

KpaTKkoTpaHu aKTUBMU

THProBCcKU 1 Apyrn B3eMaHus 4 860 1605
Mapn4yHu cpeacTea 5 12 334 169
0610 KpaTKOTPaiiHN aKTUBMU

0610 akTUBMU

Macueun

Co6CcTBEeH KanuTan Ha akuMoHepuTe

YcTaBeH KanuTtan 6.1 23 395 7 800
lMpemMueH peseps 6.1.1 7797

®uHaHCoB pe3ynTaT 1 656 484
0610 cob6CcTBEH KanUTa Ha aKUMOHepUTe 32 848 8 284
KpaTkocpouHu nacusm

THProBCKU 3a4b/MKeHUs 8 717 537
3a4bMmKeHUs KbM NepcoHana v ocurypuTenHm 7.2 11 4
NHCTUTY LMK

O6LL0 KPaTKOCPOUHU NAaCUBU

O6ui0 nacusn

06110 coO6CcTBEH KanuTaJl U NaCUBMU
* [losicHeEHUSITa KbM ¢MH6HCOBM,q OTHYET Ha CcTpanvnyn ot 7 40 21 , [TIPEACTAB/IABAT HEPA3AE/IHA YacCT OT HEIO.

PbkoBoauTten:

B. N'eHueB
MU3n. aupekTop

Nsrorsun:
. XpucrakeBa

n. cueToBOAUTEN —
o6cnyxxBallo Apy»XecTBo
~BeHuMapk N'pyn” A}
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OTUET 3A NPUXOAU U PA3XOAN

benexka* 31.12.2006 31.12.2005

MNpuxoau oT Haemn 1379 467
Opyrun npuxoam 195 87
Pa3xoau 3a gelHoOCTTa

Pa3xoan 3a maTtepuanu -109 -41
Pa3xoau 3a BbHLHK YCyru -1076 -526
Pa3xoau 3a Bb3HarpaxxaeHms U OCUrypoBKu 7.1 -57 -33
Opyrun pasxoau -135 -55

Pe3ynTart oT onepaTuBHa AEWHOCT
Pe3yntaT OT NpeoueHKM Ha MHBECTULIMOHHN MMOTH 9 816 630
cdbmHaHcoBu npuxoam / 159 -35

Pe3ynTaT 3a nepuoaa npeav fgaHbUM 1172 494
HeTeH pe3ynrtar 3a nepuopa 1172 494

HeTHa CTOMHOCT Ha aKTUBUTE Ha eflHa aKLuA 1.4040 1.0621

0.0500 ___0.0633

*losicHEHNSTa KbM QUHAHCOBUS OTHET HA CTPaHULM OT 7 40 21, NpeaCcTaB/IsSaBaT HEPA3AE/IHa YacT OT HErO.

PbkoBoauTten:

B. leHueB
U3n. anpextop

WU3roreun:
A. XpucrakeBa

n. cueToBOAUTEN —
o6cnyxBallo ApyecTBo
~BeHuMapk N'pyn” A}
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OTYET 3A NAPUYHUTE NOTOLUM (NPSIK METOA)

Benexxkn* 31.12.2006 31.12.2005

‘000 nB ‘000 nB
OnepaTuBHa AENHOCT
MocTbnneHns OT KINEHTH 1868 671
Mnawaxmsa Ha aocTaBunLm -2239 -470
MnawaHma KbM nepcoHan u OCUrypUTENHN UHCTUTYLNK -48 -32
MnawaHna/nocTbnneHns 3a/oT AaHbLM -88 444
[Opyrv nnawaHus 3a onepaTvBHa AENHOCT 238 -468
HeTeH napuyeH NOTOK OT onepaTMBHa AeAHOCT -269 145
MpuaobusaHe Ha AbArOTpanuHWM MaTepUasHN aKTMBMU U 3 -11225 -6386
WHBECTULIMOHHU UMOTH
ABaHCOBM NJallaHWs 3a AbAroTpaHN MaTepuanHu akTUBK -239 -1239
[pyrn nocTbnneHns/nnawaHmsa ot MHBECTULIMOHHA AEeAHOCT 506 482

HeTeH napnyeH NOTOK OT UHBECTULIMOHHA AeiHoCT

®duHaHCcoBa AeNHOCT

MocCTbnNeHns OT eMUTUPAHE Ha akunm 6.1 23392 7150
HeTeH napuuyeH NoToK oT (pMHaHCOBa AEHHOCT 23392 7150
MapryHK cpeacTea B HAa4anoTo Ha nNepuoaa 169 17
HeTHo yBenunyeHune/(HaManeHne) Ha NapuyHn cpeacTea 12165 152
MapuuHu cpeacTBa B Kpas Ha nepuvoaa 5 12334 169

*losicHEHNITa KbM QUHAHCOBUS OTHET HA CTPaHULM OT 7 40 21, NpeaCcTaB/IsSBaT HEPA3AE/IHa YacT OT HEro.

PbkoBoauTen:

B. l'eHueB
U3n. ampextop

N3rorsun:

[. XpucrakeBa

n. cueToBOAUTEN —
o6cnyxBallo ApyXecTBo
~BeHuMapk N'pyn” A}

CTPAHWMUA 5 oT 27



BEHYMAPK ®oHa MmoTn AACKULL MEXOMHEH OTYET KbM 31 AEKEMBPU 2006 T.

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 pe3ynTaTt 3a nepvoga 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 1172 1172
Canpo kbM 31 nekemBpu 2006 23 395 7 797 1 656 32 848

*[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 ®UHAHCOBUS 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. Cepanuiieto Ha apyxectso e B Penybnuka bwnrapus,
rpaa Codus, ObwmHa ,Jlo3eHen”, yn. ,Buckap nnaHumHa” 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/feHue, OTAABaHe MOA HaeM, JIM3MHT WM apeHaa Wu/wunu
nocnaaealla npogaxoba.

MbpBOHaYanHoO ApyXecTBoTo 6e ydpeaeHo 3a cpok oT 7 (ceaem) roamHun. Cnea nposefneHo OCA
Ha 25.05.2006 r. 6e peleHO CpPOKbT Ha y4ypeasiBaHe Ha APY)KECTBOTO Ja Ce MNPOMeHu 3a
HeornpefeneHo Bpeme.

OpyxecTBoTO ce npeactaBnsiBa oT BecenuH [umntpoB [eHues, EMH 6912091103 -
M3NbAHUTENEH ANPEKTOpP. [py>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 AMpeKTopuTe ype3
CBOA npepacrasuten Bnagnmup MeaHoB BenuHos, EMH 6912016706;

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

MpeacTaBMTENCTBOTO Ha [pY)XECTBOTO Ce OCbLIECTBABA OT W3MbJIHATENIHUSI/HUTE ufleH/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 UfieH 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 CbVIHaHCOBVIﬂ OTYET.

Cnensa na ce oT6enexu, 4Ye Mpu U3rOTBSHETO HA NpPeACTaBEHUTE (MHAHCOBM OTYETU Ca
M3MON3BAHN CYETOBOMHM OLIEHKU W AOMNYCKaHWs. BbMpekn ye Tesun oLeHKU ca 6a3npaHn Ha Hal-
MbJHOTO MO3HABAHETO HA TEKYLUTE CbLOUTUA WU AENCTBUA OT CTpaHa Ha PbKOBOACTBOTO,
peanHUTE pesynTaTi MoraT [a 6bAaT pasMyHM OT HaNpPaBEHUTE OLIEHKM U [OMYCKaHMs.

2.3 WHBECTMLULMOHHU UMOTH

[py>XecTBOTO OTYMTa KaTO MHBECTULMOHHM UMOTWU 3eMS U Crpagun, KOMTO Ce Abp)KaT MO-CKOpO
3a nony4vyaBaHE Ha npuxoanm OT HAEM WM 3a YBE/IMYEHME HA Kanutalla WM U 3a [ABETE,
OTKOJIKOTO 3a.

» M3N0Jsi13BaHe Npu Npon3BOACTBEHA [AEAHOCT nnu AAMUHUCTPAaTUBHU LENN;
> npona>|<6a B paMKUTE Ha obuyaiiHaTa MKOHOMMYECKa AENHOCT.

NHBECTMLMOHHUTE MMOTU Ce NPU3HaBaT KaTo aKTUB BbB CI)MHaHCOBMTe 0oT4yeTn Ha [py>KecTBOTO
CaMo npu ycnoBue, 4e Ca U3nbvJ/IHEHN CNeAHUTE ABE U3UCKBAHUA:

» BEpOsATHO € Aa 6bAaT noNyyeHu 6bJeliM MKOHOMUYECKM W3roaW 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 MPSKO CBbP3aHU C MHBECTULMOHHMSI UMOT —
Hanpy“Mep XOHOPAapW 3a MPaBHW YCIYrK, AaHbLUKM MO NPEXBbLP/ISHE HA MMOTa U APYrv pa3xoam no
caenkara.

Cnepa nMbpBOHAYaNHOTO MM MPU3HABaHE MHBECTULIMOHHUTE MMOTM, CE OTUYMTAT KaTo Ce M3MoN3Ba
MOZENbT 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 MHBECTULMOHHMS UMOT Ce OTpassiBa Ha peaa ,PesynTtaT oT MHBECTULMOHHM MMOTK” B OTYeTa
3a NpuUxoau U pa3xoam 3a nepuoaa.

MocneaBalUTe pasxoan, CBbP3aHM C MHBECTMLMOHHM WMOTW, KOMTO Be4ve Ca MpU3HaTU BbB
(bvHaHcoBWUTE OTUYETU Ha [pYXXECTBOTO, ce NpubaBAT kbM 6anaHcoBaTa CTOMHOCT Ha MMOTUTE,
Korato e BepoATHO [pYy>XeCTBOTO Aa Mosyuu 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 MMOTU NpU npoaaxbata UM UK Npu TPAMHOTO UM
u3BaxkaaHe oT ynoTpeba, B Ciy4yall ye He Ce O4YaKBaT 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 aKTMBa.

AMOpTM3aUMSa HA MHBECTULMOHHUTE UMOTU HE Ce Hauucnsaea. Ha BCcska AaTa Ha M3roTBSHE Ha
CbMHaHCOBVITe OTHETU pa3nnKatTa Mexay 6anaHcoBaTta u cnpaBeaineaTta CTOMHOCT ce OT4yeTa
KaTo npuxoa mnun pasxoa ot UHBECTULMOHHU MMOTU B OTHETA 3a NpuxoamTe 1 pa3xoauTe.

2.4 WNmMoTH, MALLMHMN, CbOPDBIKEHUS U 06opyaBaHe

MMOTWUTE, MalUMHUTE, CbOPbLXEHMsITa W 060pyABaHETO Ce OLEeHsIBaT MbpBOHAYasHO 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
anTepHaTMBEH noaxod, T.e. MO MPeoLEHeHa CTOMHOCT, KOSITO € paBHa Ha crnpaBeanvBaTa
CTOMHOCT KbM JlaTaTa Ha NpeoLieHKa, HaManeHa C HaTpynaHWTe B NOCNEACTBME aMOPTM3aLUM U
3arybu ot obesueHka. HanpaBeHWTe NPeOLEHKN Ce OTUMTAT 3a CMETKa Ha COBCTBEHMS KanuTar
(NpeoueHbYEH pe3epB), ako He ce MpeaxoXxAaT OT HauyucieHu npeau ToBa pasxoan. AKo
NpeoLeHeH aKTVB ce npoaade, 6pakyBa WM u3Baau OT ynoTpeba, OCTaHaNMST NMpPeoLeHbYeH
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 aMopTU3aLUmMK 1 3arybu ot obe3ueHka.
HanpaBeHWUTe 06e3LeHKN ce OTYMTaT KaTo pa3xod M Ce Mpu3HaBaT B OTYETa 3a NpuxoauTe u
pasxoauTe 3a CbOTBETHUS NEpMoA.

Mocneasally pa3xoau CBbp3aHu C ONpeaeneH AbroTpaeH MaTepUaneH akTuB, ce NpubaBsaT KbM
fanaHcoBaTa CyMa Ha aKTMBA, KOraTo € BEpOoATHO MPeAnpuSTUETO Aa UMa MKOHOMUYECKM
MON3W, HaABWLLABALLM MbPBOHAYANHO OLIEHEHATa e(dEKTUBHOCT Ha CbLUIECTBYBALUMA aKTUB.
Bcuukn Apyrv nocneadBaliM pasxoau Ce MNpu3HaBaT 3a pasxod 3a Nepuoda, B KOWTO ca
HanpaBeHW.

AbAroTpaHMTE MaTepuanHu akTMBM NpUAoBUTM NpU YCOBMSITA Ha (UHAHCOB JIM3MHT, Ce
amopTM3MpaT Ha 6asa Ha OuyakBaHMS MOME3EH CPOK Ha FOAHOCT, OMpeaesieH MOoCpeACTBOM
CpaBHEHME C MOAOOHN aKTVMBM MM Ha 6a3a CTOWHOCTTA Ha NIU3MHIOBUS AOrOBOP, aKO HEroBUST
CPOK € Mo-KpaTbK.

AMOpTM3aUMAaTa Ha MaTepuasHuTe ﬂbﬂrOTpaVIHM dKTUBM Ce€ Ha4yucngdBa, KaTto Ce€ WM3MOoJ3Ba
NUHENHUST METOoA BbpXY OLUEHEHUNA NONE3EH XUBOT Ha OTAENHUTE Ipynn akKTUBW.

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

2.5 O6e3ueHKa Ha aKTUBUTE Ha [1py)KecTBOTO

BbanaHcoBaTa CTOMHOCT Ha aKTMBMTE Ha [py>XeCTBOTO Ce Mpepasrfiexaa KbM pJataTta Ha
M3roTBsiHE Ha HanaHca c uen aa ce onpeaeny Jann MMa MHAMKaUMWM, Yye CTOMHOCTTa Ha JAajeH
aKTUB e obe3ueHeHa.

3a uenute Ha onpefensiHe Ha obe3sueHKaTa, akTMBUTE Ha [py>XeCTBOTO Ca rpynupaHu Ha Haw-
MankaTa pasrpaHMyMMa rpyna akTuMBM, 3@ KOWTO MoraT fa 6bAaT pasrpaHMyeHy NapuyHM
noTouM — eauHuUA, reHepupalla napyMyHn notoun. B pesynTtaT Ha TOBa HAKOM OT aKTUBUTE Ca
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NpernexaaHn 3a Hanuume Ha obesleHKa Ha uMHavMBMAyanHa 6asa, a Apyru Ha 6asa eavHuua,
reHepupaLla napuyHu1 NoToLM.

NHanBmnayanHute akTMBM WAN eQuHUUMTE, reHepupaliy napuyHu NoTouu, ce npernexajar 3a
HalMuMe Ha MHAMKauMM 3a 0b6e3LeHKa Ha CTOMHOCTTa MM BeAHbX FOAMWHO KbM JaTaTa Ha
M3roTBsiHe Ha 6anaHca, KakTo M ToraBa Korato cbbutms unm npoMdHa B obcroaTencrea
NoKa3BaT, 4Ye NpeHOoCHaTa CTOMHOCT Ha aKTUBMTE MOXe Aa He 6be 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 oT obesueHka.

Bb3cTaHoBMMAaTa CTOMHOCT MpeACTaBnsBa MO-BMCOKATa OT HETHATa MpoAaXkHa LieHa Ha AafeH
aKTvB, 6asvpaHa Ha MasapHW YCoBUS, U CTOMHOCTTa B ynoTpeba, 6a3vpaHa Ha cerallHaTa
CTOMHOCT Ha MPOrHO3MpaHMTE BGbAELM MapUYHK NOTOLM, OYaKBaHM Aa ce MoJyyaT OT aKTMBa B
PaMKMTE Ha MoNIE3HMS My CPOK Ha FOAHOCT.

3aFY6MTe 3a obe3ueHKa 3a eamHuUN, reHepumpawin napmnyHn noToun, KbM KOUTO € pa3npeaernieHa
CTOMHOCT Ha penyTaumndaTa ce pa3npenendaTt B HaMaleHne Ha 6anaHcoBaTa CyMa Ha aKTuBute OT
Ta3n €anHunua B CnegHuda pea. NbpBO BbpXYy MOMOXKUTENHATA penyTauud, OTHAcCsdLWa Ce 3a
€aAnHuUaTa M cnea ToBa BbpXYy OCTaHa/lMTE aKTuUBWU, MPOMNOpLUMOHANIHO Ha 6anaHcoBata uM
cToiHocT. C M3K/OUYEHNE Ha penyTauMsaTa 3a BCUYKM OCTaHaNM aKTMBM Ha [py>XeCcTBOTO KbM
BCAKa AdTa Ha OTYETA PbKOBOACTBOTO NpeLeHsiBa AaM CblWEeCTBYBaT MHAUKaUUK, 4e 3ary6aTa
OT o0be3LeHka, npu3HaTa B MNpeaxoaHn rognMHn, MoOXe Be4dye€ Oa HE CblleCctByBa WU Aa €
HaMaJlEHa.

2.6 Mpuxoawn n pasxoaun

MpuxoauTe ce OLEHABaT MO CNpaBeA/iBa CTOMHOCT Ha MOJIYYEHOTO WM MOANEXALIOTO Ha
Nony4YyaBaHe MMallaHe WM Bb3ME3ASBAHE, KaTO Ce OTYMTa CyMaTa Ha BCUYKM TbProBCKU
OTCTBMKM WU KOMMYECTBEHN pabaTu, HanpaBeHW OT [pyxecTBoTo. lpU 3aMsHA Ha CXOAHM
aKTUBW, KOUTO MMAT CXOAHA LieHa, pasMaHATa He Ce pasriexaa KaTo CAenKa, KOATO reHepupa
npuxoau.

Mpu npoaax6a Ha CTOKWU, MPUXOALT Ce NPU3HaBA, KOraTo Ca U3Mb/IHEHU CNIEAHUTE YCIIOBUS:

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

» He € 3aMa3eHO MPOAbL/MHKABALLO Yy4yacTMe B YMNPaB/IEHMETO Ha CTOKUTE WM edeKTUBEH
KOHTPON BbpXy TAX;

» CyMaTa Ha npuxoda MOXe fAa 6bae HageXXaHo oueHeHa;
» BEpPOATHO € MKOHOMUYEeCKNTE U3roaun OT CAenKaTta Aa 6baat nony4vyeHu,

» HarnpaBeHWUTE pa3xoAu WaM Te3u, KOUTOo npeacTou Aa 6baaT HanpaBeHW MOraT HaAeXAHOo Aa
6baaT oueHEeHMN.

MpuxoabT, CBbP3aH CbC CAeNKa N0 NPeAaoCTaBsiHE HA YCNyr, ce Npu3HaBa, KoraTto pesynTaTbT
OT CAeNKaTa MOXe HaAEXAHO 1A Ce OLIEHM.

OnepaTtuBHUTE pa3xoaum ce npusHaeaTt B OTUeTa 3a NPUXoAN U PasxoaM B MOMEHTA Ha Non3BaHe
Ha ycnyraTa Win KbM gataTa Ha TSXHOTO Bb3HMKBaHe. PasxoguTe no rapaHuuu ce npusHasaT U
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Ce OTpas3siBaT CpeLly HanpaBeHaTa NpoBM3Msa NpY NpU3HaBaHe Ha CbOTBETHMA npuxod. [puxoan
N pa3sxoam 3a NIMXBU Ce OTYMTaT Ha MNpUHUMMNE Ha HauucneHueto. [lonyyeHute AMBUMAEHTH, C
M3KNH4YEHNE Ha TE3U OT MHBECTULIMMN B aCoLUMUpPaHU 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
Pa3fIMKK, 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 mbpBOHa4yanHO CTOMHOCTTa Ha 6bnrapckus nes 6e
(vKcpaHa KbM CTOMHOCTTA Ha repMaHckaTa Mapka B CboTHoweHue 1:1. Cnea BbBEXAAHETO Ha
€BpOTO 6b/rapckusT e 6e dpumkcMpaH KbM €BpoTO B CboTHOLleHMe 1EUR = 1.95583 nB.

2.8 OTuMTaHe Ha JIN3UHIroBUTE [OroBOpPMU

B cvoTBeTCTBME C M3nckBaHuaTa Ha MCC 17 (peB 2003), npaBaTa 3a pa3nopexaaHe C akTuea ce
NpexBbpnaT OT JIM3MHIroAaTens BbpxXy JIM3MHrononyyaTens B C/yvyauTe, B KOUTO
JIM3VHIONOJyYaTeNsaT NOHAcs CbLUECTBEHUTE PUCKOBE WM Bb3HArpaXaeHus oT cobCTBEHOCTTa Ha
HaeTusa aKTuB.

AKTUBDLT ce 3aBexaa B 6anaHca Ha NinsnHronony4artensa no no-HUCKata OT ABETE CTOMHOCTM —
cnpaBeasinmBaTta CTOMHOCT Ha HAeTUsl aKTMB W HacToslaTa CTOMHOCT Ha MWHUMANHUTE
NIM3UHIOBM NnawaHuns. B 6anaHca ce OTpa3siBa U CbOTBETHOTO 3aAb/DKEHUE MO CbMHaHCOB
JINBNHI, HE3AaBUCMMO OT TOBA AaJ/in Y4acCT OT JIUSUHIOBUTE NiallaHna Cce Ab/HKAT aBaHCOBO Mpu
CKJTl0O4BaHE Ha AOroBopa 3a CIJVIHaHCOB JIN3UHT.

Brnocneacreune nM3nMHrosuTe niawlaHus ce pasnpenensaT mMexay CIJVIHaHCOB pasxoa U HamalleEHneE
Ha HEMAaTEHOTO 3aAb/IDKEHUE MO (bVIHaHCOB JIN3UHT.

AKTUBMTE, NpMACBUTM NpKn ycnoemnsaTa Ha GUHAHCOB JIN3MHI, CE aMOpPTM3NPaT B CbOTBETCTBUE C
n3nckBaHugaTa Ha MCC 16 nnu MCC 38.

BcuukM ocTaHanu NU3MHIOBM [JOroBOPU Ce CyYMTaT 3a OnepaTUBHW JIN3UHIOBU [OroBOpW.
OI'IepaTVIBHVITe JINBUHIroBM nnawlaHna Ce€ MNpu3HaBaT KaTo pasxoaum no NIMHENHUS METOA.
Pa3xoamn, CBbp3aHM C NoAApbXKKA M 3aCTPaxOBKW, Ce OTpassBaT KaTo pa3xoau B OtyeTta 3a
npmnxoam n pa3xoan KbM MOMEHTAa Ha Bb3HMKBAHETO UM.

2.9 ®OuUHAHCOBU aKTUBMU

®VHaHCOBMTE aKTUBW BK/IHOYBAT Mapu4HU CpeacTBa U (OMHAHCOBM MHCTPYMeHTU. PuHaHCoBUTE
MHCTPYMEHTU C U3KJIIOUYEHME Ha XeDKMPALUMTE WHCTPYMEHTM MoraT Aa 6baaT pasgeneHu Ha
CneaHvTe KaTeropuu: KpeauTu M B3eMaHWs, Bb3HWKHaNM MbpBOHAYasHO B MpPeanpusITUETO,
(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 npepas3rnexiaa KbM BCEKU OTHETEH NeEpuoa.

®uHaHCOBMTE aKTMBW Ce NMpU3HaBaT Ha AaTaTta Ha caenkara.

®UHaAHCOBUTE aKTMBKM Ce MNpU3HaBaT MbpPBOHAYasIHO MO Ce6eCTOVIHOCT, KOATO € CnpaBeanmeata
CTOMHOCT Ha NNAaTEHOTO Bb3Me3aASBaHE U CbOTBETHUTE pasxoan no cAesnkKarta.

OTnncBaHeTo Ha (MHAHCOB aKTUB Ce M3BbpLUBA, KoraTo [pyXXecTBOTO 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 onpegenyu Aanu ca Hanvue obekTVBHWM AoKa3aTencrsa 3a
HanM4MeTo Ha obe3leHKa Ha KOHKPETHM (DMHAHCOBWU aKkTUBW WK rpynu (PUHAHCOBU 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 oueHsiIBa 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 Mafex, MocneaBalo Cce OueHsiBaT Mo
aMopTU3MpaHa CTOMHOCT Ype3 MeToaa Ha edekTuBHaTa nMxBa. B AonbiHeHWe npu HanMuMEeTo
Ha obe3LeHKa Ha MHBECTMUMSATA (PUHAHCOBUAT MHCTPYMEHT CE OLEHSIBA MO HACTOsILWA@ CTOMHOCT
Ha M3YMCNEHUTE NapUYHM NOTOUM. BCMUKM NpOMEHM B MpeHOCHATa CTOMHOCT Ha MHBECTULMATA
ce otuuTaT B OTYeTa 3a NPUXOAM M Pa3xoau.

®OUHAHCOBM aKTVBM, ObpXaHW 3a TbpryBaHe, Ca TaKuMBa aKTWBM, KOUTO ca MpuaobUTn C uen
nony4yaBaHe Ha neyanba BCNEACTBME KPATKOCPOUHWUTE KonebaHus B LeHaTa MM AWTbPCKUS
MapX. [epvBaTvBHWUTE (MHAHCOBM aAKTUBM, OCBEH aKO HE Ca CreuuanHo OonpefaeneHu WU
eeKTUBHM XeMKMpalM WHCTPYMEHTU, Ce KacuduuupaT KaTo AbpXaHM 3a TbpryBaHe.
®OUHAHCOBWTE aKTMBW, AbPXXaHW 3a TbpryBaHe, MbpPBOHAYasHO ce NpU3HaBaT No Ce6eCTOMHOCT,
KOSTO € CcnpaBeasiMBaTa CTOMHOCT Ha MNNaTeHOTO HacpelwHo Bb3MesasBaHe. Crea
MbpPBOHAYaHOTO MpU3HaBaHe (MHAHCOBWUTE MHCTPYMEHTW OT Ta3u KaTeropusi ce OueHsiBaT Mo
CrnpaBefvBa CTOMHOCT, C U3K/IIOYEHWE Ha TE3M, 3a KOWTO HsSIMa KOTUPOBKM Ha NasapHaTa LieHa
Ha aKTMBEH Masapu UMATO CnpaBeAsiMBa CTOMHOCT He Moxe Aa 6ble HAAEeXAHO onpeaesneHa.
MocneaHuTe ce OUEHSIBAaT MO aMOPTU3MpaHa CTOMHOCT MO MeToAa Ha edeKTMBHUS JIMXBEH
MPOLEHT MK No cebecToMHOCT, B C/lyYaid Ye HaMaT MKCMpaH Nagex.

®1HAHCOBM aKTMBWM Ha pa3nosioXKeHne 3a npop,a>|<6a Ca OHE3n CbVIHaHCOBVI dKTMBU, KOUTO HE Ca
KpeanTtn n B3EMaHUA Bb3HUKHAIMN B MPEANPUATUETO, UHBECTUUUU, AbPXXaHW OO0 Naaex, wUniu
CbMHaHCOBVI aKTMBM [ObpXaHu 3a TbpryBaHe. QOUMHaHCOBMTE aKTMBM OT TasuW KaTeropus
nocneapallo ce oueHaBaT no cnpaBeaivBa CTOI‘/JIHOCT, C M3KNK4YEHNE Ha Te3n, 3a KOUTO HAMa
KOTUMPOBKW Ha MNMa3apHaTa U€Ha Ha aKTUBEH Ma3apun 4Yn4aTO CrnpaBed/1MBa CTOMHOCT He MOXe Aa
6bae HagexaHo onpegeneHa. lNocnegHuTe ce oueHsBaT No aMopTU3npaHa CTOMHOCT MO MeToaa
Ha ECbeKTMBHMFI JINXBEH MPOUEHT UK no Ce6eCTOﬁHOCT, B Cﬂyl-laﬁ Y€ HAMaT chchpaH nagex.

MpoMeHUTe B CrnpaBeasMBaTa MM CTOMHOCT Ce OTpa3siBaT B COOCTBEHWSI KanuTasn, HETHO OT
AaHbuu. HaTpynaHuTe nedvan6u 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 aMopTu3upyema
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 obpalllaeMn 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 HeENoKpuTK 3arybu, onpeaeneHn ot OTYETa 33 NPUXOAN U PasXoau.

2.12 MNeHCMOHHM M ApPYrHN 3aAb/HKEHNS KbM NepcoHana

[py>ecTBOTO He € pa3pa60TBano N HE MnMpunara njiaHOBE 3a Bb3HArpaXXAE€HUA Ha CITY>XUTENNUTE
cneqn HanyCckaHe Uian apyru AbaroCpoyHn Bb3HArpaXKaeHua 1 njiaHoOBE 3a Bb3HArpaXXaeHua cnen
HanyCkaHe nnu noa cbopMaTa Ha KOMMEHCaLUMn C akLUn, UNn ¢ AsSNIoBE OT COBCTBEHUS KanuTar.

[py>XeCTBOTO OTYMTa KPaTKOCPOYHM 3a4b/DKEHUS MO KOMMEHCMPYEMMU OTMYCKM, Bb3HWKHANIM Ha
6a3a HeusnonsBaH NiaTeH rOAMLIEH OTMYCK B CllyyauTe, B KOWUTO Ce O4akBa OTMyCcKUTE Aa
Bb3HMKBAT B paMkuTe Ha 12 Meceua cnea AaTaTa Ha OTYETHWUS Nepuoj, Mpe3 KOMTO HaeTuTe
nMua ca MoNoXWNW TpyAa, CBbp3aH C Te3n OTnycku. KpaTKOCPOYHMTE 3aAb/HKEHUSI KbM
NnepcoHana BKIYBAT HAaAHWULM, 3annaTh U COLManHN OCUMYPOBKMY.

2.13 ®uHaHCOBU NacuBm

®duHaHcoBMTE nacueBu BKIOYBaT 6aHKOBM 3aeMn M OBbpApPadTM, TbProBCKM W ApPYru
3a4b/DKEHNS U 3a4b/HKEHUS 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
He6MaronpuATHA yCnoBus. BCMUKM pa3xoam, CBbp3aHu C JIMXBM, CE NMPU3HaBaT KaTo (MHAHCOBU
pa3xoaun B OTYeTa 3a NpUxXoam 1 pasxoau.

BaHKoBMTE 3aeMM ca B3€TU C LeST AbJArOCPOYHO MoArnoMaraHe AeiHocTTa Ha [lpyecTBoTo. Te
ca oTpaseHu B 6anaHca Ha [py>XeCcTBOTO, HETHO OT pa3XxoauTe MO MOJyYaBaHETO Ha KpeauTa.
®OUHAHCOBM pasxoaM KaTo MpeMus, MnatuMa npyu ypeXaaHe Ha Abara wiM 06paTHOTO My
U3KYNnyBaHe, M MPeKN pa3xoau No caenkaTta ce oTHacaT 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 MAcvMB A0 CTEMEHTa, B KOATO Te He ce
ypexaaT KbM Kpasi Ha Nepuoaa, B KOMUTO Ca Bb3HUKHASIN.

3agbKeHuaTa no q)I/IHaHCOB JINBNHI Ce oueHdBaT No MbpBOHa4aslHa CTOl‘/lIHOCT, HaMalJlieHa C
KanntanoBusa €neMeHT Ha JIN3NHroeaTa BHOCKA.

TbproBCKMTE 3aAb/DKEHMS Ce MNpu3HaBaT MbpPBOHAYa/IHO MO HOMWHAJIHA CTOMHOCT M
BMocneacTreme ce oueHsaBaT no aMopTuanpyema CTOVIHOCT, HaMaJieHa C MawaHnga 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, YCZIOBHU aKTUBU U YC/IOBHU NMaCcUBU

MpoBM3MUTE, NPEACTaBNSBALLIM TeKylM 3aAb/DKEHUS Ha [py)KecTBOTO, MNpOM3TUYalLM OT
MUHaNM CbbWUTWS, YpEeXAAHETO Ha KOETO Ce o4vakBa Aa Mopoau HeobXoAMMOCT OT M3XOoAsLy
napuyeH NoToK OT pPecypcu, ce Npu3HaBaT KaTo 3aAab/hkeHust Ha [pyxxecTBoTo. [lpoBusunTe ce
npu3HaBaT TOraBa, KOraTo Ca U3Mb/IHEHN CIIEAHUTE YCIOBUS:

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

» UMMa BEpOSTHOCT 3a MoracsiBaHe Ha 3ab/KeHVeTo Aa 6bae HeobxoamnM NOTOK pecypcy 3a Aa
6bae ypeaeHo 3aab/HKEHNETO;

» MOXe Oa bbae HanpaBeHa HaAeXHa OLEHKa Ha CyMaTa Ha 3a4b/DKEHUNETO.

CymaTa, npu3HaTa KaTo MNpOBWU3MSI, MpeACTaBfsBa Hav-Aobpata npubnmnsuTenHa OLEHKa Ha
M3XoAsaWMTE MNapuyHNU MoTOLUM OT pecypcu, HeobxoaMMM 3a ypexAaHeTO Ha HaCTosLWOTO
3aAb/DKEHWE KbM AaTaTa Ha 6anaHca. Npu onpeaensiHeTo Ha Tasu Hal-gobpa npubnusutenHa
oueHka /[lpy>eCTBOTO B3UMa NO4 BHWMaHME pPUCKOBETE W CTEMeHTa Ha HEeCUrypHOCT,
CbMbTCTBAWLA MHOrO 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 U CTOMHOCTTa UM Ce KOpUrupa, Taka ye
Aa oTpasu Hal-gobpaTa npubnuM3vMTeNnHa OLEeHKa KbM faTaTta Ha 6anaHca. AKO Beye He e
BEPOATHO, Ye Lie € HeobXxoaMM M3XOAsLl MOTOK Pecypc 3a YPeXAAHE Ha 3aAb/HKEHMETO, TO
NpoBM3MsTa C/leABa Aa Ce OTNULLE.

[lpy>XecTBOTO He Mpu3HaBa YCNOBHW aKTVBW, Tbil KaTO MpU3HABaHETO MM MOXe Aa MMa 3a
pe3ynTaT Npu3HaBaHETO Ha A0X04, KOMTO MOXe HMKOora Aa He 6bae peannsupa.
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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 pa3xoau MO CTPOWUTENTHUS
A0roBop. AKO JOrOBOPBLT CE OLEHWM KaTo MeyenuBll, TOM Ce oueHsiBa Ha 6asa “pa3xoan nntoc”
CnopeA eTarna Ha 3aBbpLUEHOCT Ha AoroBopa. OuyakBaHuTe 3arybu no CTPOUTENHMSI 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 [lpy>ecTBOTO BK/IOYBAT
MMOTK, KOMTO Ce AbpXaT C MHBECTULIMOHHA Len W ApYrk AbAroTpaiHu akTuBM, NoA opMaTa Ha
CTOMaHCKM MHBEHTap.

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

‘000 nB
3a 2005 .
HoBonpuao6utn akTUBY, B T.4. 6421
3eMn (MLHBECTULIMOHEH UMOT) 3011
Crpaav (MHBECTULIMOHEH UMOT) 3360
Pa3xoau 3a npuaobveaHe Ha MHBECTULMOHHU UMOTH 50
NMpeouyeHka HA UHBECTULIMOHHU UMOTH 630
YBenunyeHue Ha CTOMHOCTTa Ha crpaan (MHBECTULIMOHEH UMOT) 1748
HamaneHue Ha CTOVMHOCTTa Ha 3eMu (MHBECTULIMOHEH UMOT) -1118
KpaiHo canpo 6asnaHcoBa CTOMHOCT 7051
3eMu (MHBECTULMOHEH MMOT) 1893
Crpaan (MHBECTULIMOHEH MMOT) 5108
Pa3xoan 3a npuaobmeaHe Ha MHBECTULMOHHM MMOTH 50
OTYeTHa MM NpeoLieHeHa CTOMHOCT 7051

KbMm 31 pekemBpm 2005 r.

HauyanHo canpo 1 finyapwm 2006 r.
HoBonpuao6butn akTuBem, B T.u.

3eMu (MHBECTULIMOHEH MMOT) 8276
MNpaBa BbpXy HEABMKUMW UMOTH 944
Pa3xoau 3a npuaobuBaHe Ha MHBECTULIMOHHU UMOTU 3296
MNMpeoueHka Ha UHBECTULIMOHHN UMOTHU 816
YBenuyeHme Ha CTOMHOCTTa Ha crpaav (MHBECTULMOHEH UMOT 816
KpaitHo canpo 6anaHcoBa CTOMHOCT 20 383
3eMu (MHBECTULMOHEH MMOT) 10337
Crpaan (MHBECTULIMOHEH MMOT) 5755
Pa3xoan 3a npuaobmBaHe Ha MHBECTULMOHHM MMOTH 3346
MNpaBa Bb/XYy HEABMKMMN UMOTU 944

OTYeTHa UK NpeoLieHeHa CTOMHOCT 20 383
KbMm 31 npexkemBpu 2006 r. 20 383
|/|HBeCTML|,VIOHHMTe MMOTHU, NpeacrtaBnaBalln 3eMa U Crpaaa, ca NpeACTaBEHN BbB d)MHaHCOBMTe
OTYETU Ha D,DY)KeCTBOTO KaToO € U3MnoJsI3BaH MoAENa Ha CripaBeEA/IMBATA CTOMHOCT.
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CTpyKTypa Ha MHBECTULMOHHUTE MMOTM MO MECTOMNOSIOXKEHUNE:

Tbproecku LeHTLp - Mnosaus ['paa Nnosam., p-H MagHo none
boposeL, K.k. boposel
Llapurpaacko woce I'paa Cocus, p-H Mnapoct
Mnowy Ha o6ekTUTeE KB.M.
TbproBcku UeHTLp - MNnosavs 17110
BoposeL 9002
Llapurpaacko Lwoce 6391
3acTpoeHOCT Ha o6eKkTuTe KB.M.
Tbproscku LEeHTHLP - MNnosans 6154,40
boposey 0
Lapurpaacko woce 0
3aeTocT Ha TbProBCKUTE MNJIOLU %
TBHProecku LeHTHLp - Mnosavs 100 %
BoposeL 0 %
Llapurpaacko Loce 0 %
Osn Ha oTAaAeHMTe noa HaeM MJIoLWK %
TbproBcku UeHTLp - MNnosavs 85,68 %
BoposeL 0%
Llapurpaacko woce 0%
[an Ha naowmTe No NPEeACTONALN NpoaaX6u %
TbproBcku LEeHTHLP - MNnosans 14,32%
BoposeL 0%
Llapurpaacko Lwoce 0%

[py>XecTBOTO MMa CK/ItOYEHM JOrOBOPY 3@ HAEM Ha TbProBCKM M/OWM B NpUAobUTUS TbproBCKM
ueHTbp B rp. MNnosave. Haematenu no Te3u AOrosup ca:

HammeHoBaHMe Ha APYXECTBOTO - Cpok Ha OTpapeHa nop MeceuHu PeanusupaHu
HaeMaTten Aorosopa HaeM HaeMHU npuxoau ot
3a HaeM TbproBcKa BHOCKM HaeMu A0
(ropguHn) o (KB.M.) (neBa) 31.12.2006 r.
Kapnet M 004 - 883,85 - -
3opa - M.M.C" 00/ 5 874,15 20516,27 246195,24
TOMN Buaeo 004 5 1315,96 30885,53 370626,36
Heoctnn b-a 00/ Hos aom CnMeoHOB 5 661,83 15533,12 186397,44
EOOA
®enukc — Tolic 00 5 654,13 15352,40 184228,80
FOCK — byn EOO/] 5 1758,00 32664,32 391971,84

0610 5264,07 | 114951,64 1379419,68
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4 [Opyruv B3eMaHusi

2006 2005
B3eMaHus OT KJINEHTH ‘000 nB ‘000 nB
- KapTtekc I - KoHCcyMaTnBm 36 8

- Heoctun bvnrapusa
- A Eiriu Em 00

MpenocraBeHyn aBaHCHU

- 3@ MOKYMNKa Ha HOB MHBECTULIMOHEH MMOT — 06eKT Llapurpaacko woce - 1239
- 3@ NOKYMNKa Ha HOB MHBECTULIMOHEH UMOT, Haxoasw, ce B rp. Codus 293
AaHbuu 32 Bb3CTaHOBSIBaHe 512 7

Opyrn 12

06uo 860 1605

[pyriTe B3eMaHWUs Ha ApY>XeCTBOTO MpeACTaBAsiBaT B3€MaHWs NO SIMXBU MO AEMO3UTHU CMETKM
npyv MecTHU 6aHku. MpUXoabT OT NIMXBM € OTYETEH B OTYETa 3a MPUXOAUTE U PasxoauTe U e
OTpa3eH KaTo TeKyLl NpuxoA OT NNXBW. B3emaHeTo OT NvMxBM MO Aeno3unTtu we 6bae nosyyeHo
Ha Najexa Ha Aeno3nTuTe.

5 TapuuyHu cpeacrea

2006 p11[1]3

‘000 nB ‘000 nB

MapwyHK cpeacTBa B 6aHKK 12167 169
MapuyHK cpeactea B 6poM 167

0610 NapMyHM cpeacTBa 12334 169

Mapun4yHuTe cpeacTsa B 6aHKM ca CbC criegHaTta CTpyk

MapvyHK cpeacTsa No pasnnawaTteHu CMETKM 155
MapryHK cpeacTsa B CPOYHM AENO3UTU C Nagex Ao 3 Meceua 12 012

0610 NapuyYHM CpeacTBa 12 167

6 Kanutan
6.1 AKuUMOHepeH KanuTan

AKLUMOHEPHUAT KanuTan Ha [py)XecTBOTO Ce CbCTOM OT OBMKHOBEHWM aKuMM C HOMWHasHa
CTOVMHOCT B pa3Mep Ha 1 (eauH) nB. 3a akums. BcMukM akumm ca C MpaBoO Ha Nosny4vaBaHe Ha
OMBUAEHT W NNUKBUAAUMOHEH [ASN WM NpeacTaBnsiBaT eauH rnac ot O6woto cbbpaHue Ha
aKUMoHepuTe Ha [py>ecTBoTo.

2006 2005

‘000 nB ‘000 nB

Bpoit akuum HanmbAHO NaTeHn 23395 7800
- B Ha4anoTo Ha roavHata 7800 650
- eMUTMpPaHN Npe3 rognHaTa 15595 7150
Bpoit akLuMM HanbJIHO MJ1aTeHu KkbM 31 aekemBpu 2006 r. 23395 7800
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AKLIMOHEPHUAT KanuTasn e pasnpeaesneH KakTo creasa:

2006 2006 2005 2005
Ume Bpoii akuuu % Bpoi akuuu %
MNeTko XXnBkoB JMMUTPOB 1424 070 6,13% 479 974 6,15%
[apuk umoTtun Bbenrapus 484 438 2,07% 484 438 6,21%
[OvaH VBaHoB 353 100 1,51% 267 000 3.42%
BecenuH uMuTpoB 'eHYeB 1 000 001 4,27% 617 748 7,92%
leoprn MuTkoB Bacunes 321 975 1,38% 107 325 1,38%
Papaka Npuroposa ApcoBsa 42 600 0,18% 240 000 3,08%
MecCTHU opnanyeckun nuua 622 300 2,66% - -
YyxxaecTpaHHU lopyaMyeckn nuua 3 140 740 13,43% - -
NHCTUTYUMOHANMHN MHBECTUTOPK 10 592 118 45,23% - -
MuHopUTapHU akLuuoHepu 5413 364 23,14% 5833778 74,79%
O6uwo kanuTan 23394706 100,00% 7 800 000 100.00%

PaiidaiizeHbaHk — LieHTpanHo ynpaeneHne — ABCTpus 645000
baHk Ayctpus KpeautaHwant 486000
Mbpda puHaHCcoBO bpokepcKa Kblua 196660
Bbnrapcka noweHcka 6aHka 4282
3acTpaxoBaTesniHa komnaHus Jles NHC 35000
na Hapexnaa 130500
031 — NueecT ALl 1000
B3K Aobpyaxa — M - XXusot 20000
34paBHOOCUTYPUTENHO APYXecTBO MnaHeTa 10000
AON® AnvaHy benrapus 1099500
ANo® ACK PoauHa 150000
AN® fdosepue 58000
MNno Oosepue 96000
Al EH Dxu NN 18000
A EH Oxu AN® 58000
Jykowin MapaxT MNMN® 50000
ANo Nykoiin FapaHT 100000
YMN® Oosepue AL 166000
3YMN® AnvaHy Benrapus 1050000
A EH Oxun YNO 65000
Jlykowin FapaHT YN® 50000
N AnaHc UHBecT 179970
W EnaHa BuckogoxodeH ¢oHa AL 228795
Ao OCK banaHc 3000
[O® beHuMapk ®oHpg, 1 32295
[® EnaHa banaHcupaH eBpo hoHA 333580
N BeHuMapk ®oHa 2 36180
Kelt Mapk WHBecT 749880
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Firstnordic Fund-Firstnordic Eastern EUR 420000
Bbynbpokbpc ALl 144500
HOr Mapket Al 22000
BeHuMapk N'pyn Al 3382796
EnaHa TpeiauHr ALl 567380
Bbnrapcka >xunuiHa acounauus 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

06wwo 3140740

UHGOpMaLmSTa € aKTyasHa KbM rnocieqHoTo OCA Ha akUMOHEPUTE, NMPOBEAEHO Ha 25.05.2006 r.

7 TepcoHan
7.1 Pa3xoau 3a nepcoHana

Pa3xoauTe BkIOYBAT:

2006 2005

‘000 nB. ‘000 nB.
Pa3xoaun 3a 3annatun 47 25
Pa3zxoau 3a coumanHu oCUrypoBKu 10 8

o6uo 57 33

7.2 3aab/HKeHUs KbM nepcoHasia U OCUIYPUTENTHN MHCTUTYLIUMN

2006 2005

‘000 nB. ‘000 nB.
3aab/HKeHUs 3a 3ansaTh KbM nepcoHana 8 2
3aab/HKEHUS 3a COLMANHN OCUMYPOBKU 3 2

3aabmkenus 3a 40/ 1 -

o6wo 1 4
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8 Tovproscku 3agb/HKEHUNA

2006 2005
‘000 nB.. ‘000 nB..
Kaptekc 1 — npeas. porosop 3a 391 391
npoaaxba Ha Tbproscka naoLy
BexuMapk Mpyn Al — no [OroBop ¢ 270 109
06Ccny>XBaLlo ApyXecTBo
EnekTpopa3npeaeneHue - MNnosavs 5 6
XvnoneHa — aBaHCOBO NpeBefeH HaeM 19 -

[eno3nTtn oT HaemaTenu

He ca npeactaBeHu CnpaBeasvBY CTOMHOCTU HA TbProBCKUTE M APYrY 3aAb/KEHUS, Tbil KaTo
nopaan KpaTKOCPOUYHMS UM XapaKTep, PbKOBOACTBOTO Ha [py>XECTBOTO CYMTa, Y€ CTOMHOCTUTE,
Mo KOWTO Te ca NpeAcTaBeHn B 6anaHca, 0Tpas3sBaT TAXHaTa CrpaBea/iMBa CTOMHOCT.

9 [pyru (pMHAHCOBM NPUXOAU U pa3Xxoam

2006 2005

‘000 ns. ‘000 nB.
Opyrn comHaHCcoBM pa3xoaun -359 -35
MNpuxogn OT AUXBM NO  AENO3UTHU 518
CMETKMU
Mpuxoan oT NpeoLeHKn Ha
WHBECTULMOHHN UMOTU 816 630
o6uo 975 595

10 [Aoxoau Ha akuuMs U AUBUAEHTH

OCHOBHUSIT A0XOA Ha aKUMsi M AOXOAbT Ha aKUMS C HaMasieHa CTOMHOCT Ca M3YWC/IEHM KaTo 3a
3HAMEHATENT € WU3N0J3BaHa BEJIMYMHATA — HETHA neqan6a, nognexXatlla Ha pasnpeaeneHune
MexAay nputexartenmte Ha O0BUKHOBEHM aKLIMMW.

CpepHonpeTterneHmaT 6p0171 aKunmn, n3non3eaH 3a U34HNCNABAHETO Ha OCHOBHUA A0X04 Ha aKuuA,
KaKTO M HeTHaTa neyanba noanexaiwia Ha pa3npeaeneHne Mexay nputexarenmte Ha
O0BMKHOBEHM aKUMM, € KaKTO CneaBa:

OnpepensiHe Ha HeTHaTa nevanba 3a pasnpeneneHme 2006 2005
HeTHa neyan6a no OTyeTa 3a NnpuMxoauTe 1 pasxoante 1172 494
Kopekuuun no yn. 10, an. 3 ot 34CHUL
- HaManeHuwe C MpuUXOAMTE OT MNpPeoLeHKa Ha  HeaBWKUMU -816 -1748
NMOTHU

BeSIN4YeH C pa3xoauTe OT NpeoLeHKa Ha HeaBMXUMN MMOTH - 1118
HetHa neuyan6a, nognexaila Ha pasnpeaeneHue 356 -136
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HeTHa neyanba, noanexalla 3a pa3npeaeneHue 356 -
CpenHonpeTerneH 6pon akuum 23395 7800
OCHOBEH f10X0A Ha aKkuus (NeBa 3a akuus) 0.0152 m
HeTHa CTOMHOCT Ha aKTUBUTE Ha eiHa aKuus 1.4041

11 Cpenkwm cbC CBbp3aHu nmua

TpaH3akumMmMTe CbC CBbP3aHM fiMUa He Ca M3BbPLUBaHW NpU CreumasHn yCrioBUA U HUKAKBU
rapaHummn He ca 6unn npeaocraBaHn UK NoJjiydaBaHW.

11.1 Cpenku c KJIIOYOB ynpaBJ/IeHCKU NepcoHan

2006 2005
‘000 nE ‘000 nB

KpaTKOCpO4HM Bb3HarpaxaeHus
- 3annaTtu 21 16
- Pa3xoaM 3a CouManHU OCUTYPOBKM 5 4
o6wo 26 20
11.2 Canpga kbm 31.12.2006 r.

2006 2005

‘000 n8 ‘000 nB
3aab/HKEHNS KbM:
- YNpaBfeHCKN nepcoHan 2 1

12 YcnoBHM aKTMBU U YCJ/TIOBHU NMacUBM

HAMa pasrpaHMuMMM YCIIOBHM aKTVMBM M YCIOBHM MacuMBM MO OTYETUTE HA ApYXecTBaTa B
rpynarta.

13 Cbbutusa, HacTbNuAM cnepn agatata Ha 6anaHca

3a nepmoda canea pAatarta, KbM KOATO € CbCTaBEH CI)VIHaHCOBVIﬂT OTYET, A0 [AaTaTa Ha
M3roTBAHETO MY HE Ca HAaCTbMNWIN Ba>XHU WUJIN 3HAYUMU cebutms.

14 TNMonuTtnka Ha pbLKOBOACTBOTO MO OTHOLUEHUE yrnpaBJieHue Ha pUcKa

[eiHocTTa Ha [Ipy>KecTBOTO He Cb3AaBa NPEeANOCTaBKM 3a@ U3M1araHeTo Ha BanyTeH, KPEAUTEH U
NAXBEH PUCK.

29.01.2007 r., rp. Copus PbkoBopguTten:

B. l'eHueB
U3n. anpextop

Nsrorsun:

O. XpucrakeBa

Fn. cuetoBOAUTEN —
ob6cnyxsallo Apy»XecTso
~BeHuMapk N'pyn” A}
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NMPUNOXEHNA

KbM ®UHAHCOBMSI OTYET BbB BPB3KA CbC 3AAB/DKEHWE 3A PA3KPUBAHE HA WMH®OPMALIMS MO
MPUNOXEHME N23 KbM yn. 3, Al. 3, T. 1 1 MNMPUNOXEHME NQ9 KbM Y. 28, All. 2 OT HAPEABA N2
2 o7 17.09.2003 r. 3A MPOCMEKTUTE MPU MYB/IMYHO MPEOSIATAHE HA LIEHHM KHXKA U 3A
PASKPUBAHETO HA WH®OPMALMS OT MYBJIMYHWUTE APYXXECTBA W [APYTUTE EMUTEHTM HA LIEHHW
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 MNAAHE.

BecenvH NeHyes
N3nbnHUTENneH anpeKTop
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UHoOPMALMA MO 4n.4l, An. 2, 1.3 oT HAPEOBA N22 3A NMPOCMEKTUTE NMPU NYBJIMYHO
NPEQJIATAHE HA LEHHU KHMXXA U 3A PA3KPUBAHE HA WH®OPMALMA OT NYBJINMHUTE
OPY)XECTBA U IPYTUTE EMUTEHTU HA LEHHU KHUKA

Mo 1.3.2.4 ot NpunoxxeHmne N23 ot Hapep6a N22 — n3BbpLUEHN CTPOEIKU, PEMOHTHU U
noao6peHus Ha HeABMXUMU UMOTH

3a u3MmHanoto Tpumeceume Ha 2006 r. ,beHuMapk ®oHg Nmotn” AACULL 3ano4dHa CTpoexu no
npoektuTe ,Llapurpaacko woce” n Boposeul”. CTOMHOCTTa Ha HanpaBeHWTE WHBECTMUMM A0

MOMeEHTa e B pa3Mep Ha 3 345 780,39 nesa.

Mo T1.3.2.5 ot MpunoxeHune N23 ot Hapep6a N°2 — oTtpageHM cpelly 3ansallaHe

HeaABMXMMU UMOTU U AeNbT UM OT 06110 CEKIOPUTU3NPaHNTE HEABUXXUMUN UMOTHU

~beHuMapk ®oHa Umotn” AACUL, e npenocTtaBuio M OoTAano MoA HaeM oT nNpuaobuTtus npes
Mecel Main 2005 yperynupaH nosemneH uMmoT napuen II-26, uenust ¢ nnow ot 17 110 kB. M.,
Haxopasw, ce B kBapTtan N2 8 (ocmu), no nnaHa Ha rp. MnoBaue, MeCcToHoOCTTa ,[nagHo none”,
npuv rpaHMuM Ha MMOTA: OT M3TOK — ynuua, oT 3anag — YIMU I-9 v ynuua, oT tor — ynuua, oT

cesep — ynmua, cneaHnTe TbproBCKM NOLWN:

» MarasuH 1 ¢ Tbproscka nnou oT 883,85 kB. M. Mo NpeaBapuTeNieH AOroBop 3a MOKYMNKo-
npoaak6a ot 20.12.2004 r.

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

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

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

» Mara3suH 5 ¢ obwa Toproscka niaow 661,83 kB.M. N0 A4OroBop 3a Haem c ,Heoctun — 3”

00/ 3a cpok oT 5 rognHu.

» MarasmH 6 c obwa Tbprocka nnow 654,13 kB.M. MO JOrOBOp 3a HaeM C ,dunekc —

Townc” OOA" 3a cpok OT 5 roaunHu.
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4

» MarasuHn 7 n 8 c obwa Tbproecka 1758 kB.M. No gorosop 3a Haem ¢ ,HOCK — byn’

EOO/L 3a cpok oT 5 roamHu.

[enbT Ha oTAaaeHWTe No4 HAaeM MMOTKU B 06O NpuaobuTute 3a CEKIOPUTU3ALUNS HEABVKUMMU
nMotn e 85,68 %. [enbT Ha npeacTawmTte 3a npodaxba umoTM B 06WO NpuaobutuTe 3a

CeKIopuTU3aLnNa HeaBMXNUMU NMOTH e 14,32%.

Mo 71.3.2.8 ot Mpunoxenune N23 ot Hapea6a N22 — [isan Ha HenslaTeHUTEe HaeMu, o610

OT BCUYKM OTAaAE€HM o4 HaeéM UMOTHU

Kbm 31.12.2006 r. HAMa HennaTEHM HAEMU MO OTAAAEHUTE MO HAEM HEABUMXKUMU UMOTU.

Mo 1.3.2.9 ot Mpunoxenne N23 or Hapen6a N°2 — Undopmaumsa 3a nponarkba wnm
NOKYNKa Ha HOB aKTUB Ha CTOMHOCT, HaABMWIABaWla C 5 Ha CTO CTOMHOCTTA Ha
CEeKIOpUTU3MpPaHUTE aKTUBU, U3BbpPLUEHA Cc/ieq AaTaTa Ha Ny6bsimkyBaHe Ha roAMLLHUSA

oTyeT Win nocnieaHna MeXXamHeH oTyeT

3a n3MuHanoTto Tpumeceume Ha 2006 r. ,beHuMapk ®oHg Nmotn” AACUL, HSMa m3BbpLUEHA
npogakba WM MNOKyNkKa Ha HOB aKTMB, HaABMWaBalW, C 5 Ha CTO CTOMHOCTTa Ha
CEKIOPUTU3NPAHUTE aKTMBW, U3BbpLUEHA Cfied AaTaTa Ha Nyb/nMKyBaHe Ha roavliHMS OTYET MK

nocneaHna MeXXAMHEH OTYET.
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BEHYMAPK ®oHA UmoTn AACULL

MEXOWMHEH OTYET KbM 31 AEKEMBPK 2006 T.

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 NEPUOA 01.01.2006 r.— 31.12.2006 r.

N2 no
pen 14.1.1 O6croaTencreo no npunoxxeHme N2 9 kbM un. 28, an.2 UHdpopmauus YBeanomneHue no
peaa Ha un. 28
1.1. MpoMsaHa Ha nuuata, ynpaxHsisallum KOHTPOs BbpXy APYXeCTBOTO. 3anuuenn ca Meopri MuTkos Bacunes 1 OrHsH MopaaHos | HanpaseHo.
MopnaHos 1 e n36paHo Ha TXHO MACTO ,B 1 B
MHTepHewbHbN” OO0/, upe3 cBos ynpasuten Bnagummp
MBaHoB BenvHoB kaTo yneH Ha CbeeTa Ha [upekTopuTe
1.2 MNpoMsiHa B CbCTaBa Ha ynpaBUTENHUTE U HA KOHTPONHWUTE OpraHy Ha ApPY>XXeCTBOTO U NPUYMHM 3a NPOMSAHATa; 3anuuenn ca leopr MuTkos Bacunes n OrtsiH MopaaHos | HanpaseHo.
NMPOMEHN B Ha4MHa Ha NpeACTaBnsiBaHe; Ha3Ha4YaBaHe UM 0CcBoboXAaBaHe Ha NMPOKYpPUCT. MNopnaHos 1 e n36paHo Ha TAXHO MscTo ,B 1 B
MHTepHewsHbA" OO/ Ypes cBos ynpaeuten Bnagummp
MBaHOB BennHOB KaTo yneH Ha CbBeTa Ha [iMpekTopute
1.3. M3MeHeHnst n/vnn JOMbAHEHNUS B YCTaBa Ha APYXXeCTBOTO. Mpe3 pasrnexaaHus nepuos ToBa 06CTOATENCTBO € HanpaseHo
HaCTbnniIo
1.4. PewweHve 3a npeobpasyBaHe Ha APY>XeCTBOTO U OCbLUECTBSBAHE Ha Npeobpa3lyBaHETO; CTPYKTYPHU NPOMEHN B Mpe3 pasrnexaaHus nepuos ToBa 06CTOATENCTBO He e He e HanpaseHo
[pY>XeCTBOTO. HacTbNuIo
1.5. OTKpMBaHe Ha NPOU3BOACTBO MO JIMKBUAALUMS U BCUYKW CbLLECTBEHU €Tanu, CBbp3aHu C NPOU3BOACTBOTO. Mpe3 pasrnexxaaHus nepuop ToBa O6CTOSTENCTBO He € He e HanpaseHo
HacTbnuno
1.6. OTKpvBaHe Ha NPOU3BOACTBO MO HECLCTOATENHOCT 3@ APYXECTBOTO UM 32 HEMOBO AbLUEPHO APYXKECTBO U BCUUKM MNpe3 pasrnexxaaHus nepuos ToBa 06CTOSTENCTBO He e He e HanpaseHo
CbLLECTBEHM €Tanun, CBbp3aHX C NponM3BOACTBOTO. HaCTbnniIo
1.7. MpuaobyBaHe, NpeaoCcTaBsHE 3a NoM3BaHe WK pasnopexaaHe C akTBM Ha ronsMa CToMHoCT no yn. 114, an. 1, 1. Mpe3 pasrnexaaHus nepuos ToBa 06CTOATENCTBO He e He e HanpaseHo
1 3MMNuK. HaCTbLNUNO
1.8. PelueHve 3a ckiouBaHe, npekpaTsaBaHe 1 pa3BasisHe Ha [OroBOp 3a CbBMECTHO MpeanpuaTue. Mpe3 pasrnexxaaHns nepuog ToBa 06CTOSTENCTBO He e He e HanpaseHo
HacTbnuio
1.9. PelueHne Ha koMUcUsITa 3a OTNMCBaHE Ha APYXXECTBOTO OT perucTbpa 3a NybnmMuHuTe ApyXecTBa U Apyru eMuteHTn | lNpe3 pasrnexaaHusi nepuos ToBa 06CTOSTENCTBO He e He e HanpaseHo
Ha LeHHM KHuxka no yn. 30, an. 1, T. 3 oT 3akoHa 3a KoMucusiTa 3a pvHaHCOB Haa30p. HacTbNuIo
1.10. [poMsHa Ha oAMTOPUTE Ha APY>XXECTBOTO M MPUYMHK 3a MpoMsaHaTa. Mpe3 pasrnexxaaHns nepuop Tosa 06CTOATENCTBO He e He e HanpaseHo
HacTbNuIo
1.11. ObsiBsiBaHe Ha nevanbaTta Ha ApY>XeCTBOTO. Mpe3 pesrnexxaaHns Nepuog NosTIOXUTENHUAT HUHAHCOB
pesynTaT Ha ApYy>ecTBOTO € B pa3mep Ha — 1 171 907,19
nesa
1.12. CbLUeCTBEeHU 3arybu n NpUYnHM 3a TaX. Mpe3 pasrnexxaaHus nepuop ToBa O6CTOSTENCTBO He e He e HanpaseHo
HacTbnuno
1.13. Henpeasuaymo unu HenpeaBuaeHO 06CTOATENCTBO OT U3BLHPEAEH XapaKTep, BCIEACTBME Ha KOETO [APYXECTBOTO MNpe3 pasrnexxaaHus nepuos ToBa 06CTOSTENCTBO He e He e HanpaseHo
WNN HEroBO AbLUEPHO APY>XXECTBO € NPETHLPNANO WETU, Bb3IM3allM Ha TPU UNIN NOBEYE NPOLEHTa OT HETHUTE HacTbnuio
adKTMBU Ha ApPY>XeCTBOTO.
1.14. MybnukyBaHe Ha MoanULMPaH OAUTOPCKM AOKIAA. Mpe3 pasrnexaaHus nepuos ToBa 06CTOATENCTBO He e He e HanpaseHo
HacTbnuio
1.15. PelueHne Ha 0610TO CbbpaHMe OTHOCHO BuAa M pa3Mepa Ha AMBUAEHTA, KaKTO M OTHOCHO YC/IOBUSITa U pefa 3a MNpe3 pasrnexxaaHus nepuos ToBa 06CTOSTENCTBO He e He e HanpaseHo
HEeroBOTO M3nallaHe. HacTbNMo
1.16. Bb3HMKBaHE Ha 3aAb/KeHWE, KOETO € CbLUECTBEHO 3a APYXXECTBOTO UK 3@ HErOBO AbLLEPHO APYXECTBO, Mpe3 pasrnexxaaHns nepuop Tosa 06CTOATENCTBO He e He e HanpaseHo

BK/TIOYUTENHO BCAKO HEU3MB/IHEHNE WU YBENTMYEHNE HA 3a4b/IKEHNETO.

Hactbnuao
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1.17. Bb3HMKBaHe Ha B3eMaHe, KOETO e CbLUECTBEHO 3a APY>XECTBOTO, C NOCOYBAHE Ha HEroBWS Nafex. Mpe3 pasrnexxaaHns nepuop ToBa 06CTOSTENCTBO He e He e HanpaseHo
HacTbNuIo
1.18. JIvkBnaHn npobnemu 1 Mepkn 3a GUHAHCOBO MoAMOMaraHe. Mpe3 pasrnexxaaHus nepuop ToBa O6CTOSTENCTBO He e He e HanpaBeHo
HacTbNuIo
1.19. YBenuyeHue unv HamasnieHue Ha akUMOHEPHUS KanuTan. Mpe3 pasrpexxaaHus Nepyvoa Kanutana Ha ApyXXeCcTBOTO HanpaseHo.
6e ycnewHo yBenuyeH ot 7 800 000 nesa Ha 23 394 706
nesa.
1.20. MoTBbPXXAEHWE Ha NPEroBopu 3a NpuaobuBaHe Ha ApY>XeCTBOTO. Mpe3 pasrnexxaaHns nepuog ToBa 06CTOSTENCTBO He e He e HanpaBeHo
HacTbNuIo
1.21. CK/t0YBaHEe MMM M3MbJIHEHWE Ha CbLUECTBEHW AOrOBOPU, KOMTO HE Ca BbB BPb3Ka C 0buyaiiHaTa AeMHOCT Ha Mpe3 pasrnexxaaHus nepuop ToBa O6CTOSTENCTBO He € He e HanpaBeHO
[IPYXXeCTBOTO. HacTbNuIo
1.22. CraHoBMWLLe Ha yNpaBUTENHMS OpraH BbB Bpb3Ka C OTINpaBeHO ThProBo NpeasioXeHune. MNpe3 pasrnexxaaHus nepuos ToBa 06CTOSTENCTBO He e He e HanpaBeHo
HaCTbnniIo
1.23. MpekpaTsiBaHe MW CbLIECTBEHO HaMansiBaHe Ha B3aMMOOTHOLIEHMSTA C KIIMEHTU, KOUTO chopMMpaT Haii- Manko 10 Mpe3 pasrnexaaHus nepuos ToBa 06CTOATENCTBO He e He e HanpaseHo
Ha CTO OT MPUXOAWTE HA APY>KECTBOTO 3@ NOCNEAHUTE TPU rOAUHM. HacTbNuIo
1.24. BbBeXxxaaHe Ha HOBM NPOAYKTV M pa3paboTku Ha nasapa. Mpe3 pasrnexaaHns nepuos ToBa 06CTOATENCTBO He e He e HanpaseHo
HacTbNuIo
1.25. [onemn nopbykn(Bb3nM3awm Ha Haa 10 Ha CTO OT cpeaHUTE NPUXOAM Ha APY>KECTBOTO 3a NocneaHuTe Tpu roauHn). | MNpes pasrnexaaHus nepuog ToBa 06CTOATENCTBO He e He e HanpaBeHO
HacTbNuIo
1.26. Pa3suTHe n/unm npomsiHa B o6emMa Ha NOpbYUKUTE N U3MONA3BAHETO HA NPON3BOACTBEHUTE MOLLHOCTHU. Mpe3 pasrnexaaHns nepuos ToBa 06CTOATENCTBO He e He e HanpaseHo
HacTbNWI0
1.27. MpeycTaHoBsBaHe Npoaaxbute Ha AaaeH NpoayKT, OpMMpPaLLM 3HAUMTENHA YacT OT NPUXOAMTE Ha APY>KECTBOTO. Mpe3 pasrnexxaaHns nepuop ToBa 06CTOSTENCTBO He e He e HanpaBeHo
HacTbNuIo
1.28. MoKynKa Ha naTeHT. Mpe3 pasrnexaaHus nepuog ToBa 06CTOATENCTBO He e He e HanpaseHo
HacTbNuIo
1.29. Mony4yaBaHe, BpEMEHHO MpeyCcTaHOBsSIBaHE Ha NON3BAaHETO, OTHEMAHE Ha pa3peLleHue 3a AeWHOCT (INLEH3). MNpe3 pasrnexxaaHus nepuos ToBa 06CTOSTENCTBO He e He e HanpaBeHo
HacTbNuIo
1.30. O6pazysaHe nnu npekpaTsBaHe Ha CbAebHO MM apbUTPaXKHO Aeno, OTHACALO ce A0 APYXECTBOTO MMM HEroBo Mpe3 pasrnexaaHns nepuos ToBa 06CTOATENCTBO He e He e HanpaseHo
[bLLEPHO APYXKECTBO, C LIEHA Ha UCKa Hal-Manko 10 Ha CTO OT HETHWUTE aKTUBW Ha APY>KECTBOTO. HacTbNuIo
1.31. [pyru obcTosiTencTea, KOMTO APYXXECTBOTO CYMTa, Ye buxa Mornu aa 6baaT OT 3HaYeHWe 3a UHBECTUTOPUTE Npu Npe3 pasrnexxaaHus nepuop ToBa O6CTOSTENCTBO He € He e HanpaBeHO

B3E€MAHETO Ha peLeHne aa I'IpVI,ClO6VIﬂT, Aa npoAaaaat Uunu Aa npoab/oKaT Aa nputexasaTt I'Iy6J'IM‘-IHO npeanaraHun
LUE€HHWN KHMXa.

HacTbnuio

N3MbIHUTENEH AUPEKTOP:
/BecenuH lenyes/
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