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BEHYMAPK ®oHa MmoTn AACKULL MEXOMHEH OTYET KbM 31 MAPT 2007T.

BANAHC

benexka* 31.03.2007 31.12.2006
‘000 nB.. ‘000 nB
AKTNBM

ObnrorpaiHu akKTMBMU
AbnroTpaiHu MaTepuanHn, HeMaTepUanHu akTMBK
1 UHBECTULMOHHN UMOTHU 3 25 067 20 383

0610 ABLAroTpaiHN aKTUBMU

KpaTKkoTpaHu aKTUBMU

TbproeBckn v Apyru B3eMaHus 4 2 136 861
MapuyHn cpeacTea 5 6 348 12 334

0610 KpaTKOTPalHN aKTUBMU 13 195
0610 aKTUBMN 33 578
ETe7[:17]

Co6cTBEeH KanuTan Ha aKLMoHepuTe

YcTaBeH KanuTtan 6.1 23 395 23 395
lMpemMueH peseps 6.1.1 7797 7797
®uHaHCOB pe3ynTaT OT NpeaxoaeH nepuoa 1 650 484

®uHaHCOB pe3ynTaT OT TeKyLwms nepuoa 256 1166
060 cob6cTBEH KanUTaN HA aKLUMOHepUTe 33 098 32842
KpaTKOCpO4YHM nacuBm

TbpProBCckun 3abIHKEHUS 8 432 724
3a4bMmKEeHUs KbM NepcoHana v ocurypuTenHm 7.2 21 12
NHCTUTY LMK

O6L10 KPAaTKOCPOYHM NacUBMU 453 736
0O6wo nacueun 453 736
0610 cob6cTBEH KanuTana U NacuBm 33 551 33578

* [losicHeHnsITa KbM ¢I/IH6HCOBM}7 OTHET Ha CTPaHuum ot 7 Ao 21, npeacTaB/sBaT HEPA3AE/IHa YacT OT HErO.

PbkoBoauTen:

B. l'eHueB
U3n. aupextop

Nsrorsun:

. XpucrakeBa
n. cueToBOAUTEN
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OTYET 3A NPUXOAU U PA3XOAN

benexka* 31.03.2007 31.03.2006

‘000 nB
Mpuxoam oT Haemu 348 345
Opyru npuxoam 38 56
Pa3xoau 3a gelHoOCTTA
Pa3xoan 3a maTtepuanu 24 32
Pazxoau 3a BbHLUHW YCyru 103 38
Pa3xoau 3a Bb3HarpaxxaeHmsa U OCUrypoBKu 7.1 41 10
Apyrn pasxoan 9 44 19

Pe3synTtaTt OT onepaTuBHa AEeHHOCT
PesyntaT OT NpeoLeHKM Ha MHBECTULIMOHHN UMOTH 10

Pe3synTtaT 3a nepvoaa npeau gaHbumn
HeTteH pe3ynTaT 3a nepmoga

HeTHa CTOMHOCT Ha aKTUBMUTE Ha efHa aKuusa

Adoxoa Ha akuua
*losicHeHNTa KbM QUHAHCOBMS OTHET HA CTPaHuLM OT 7 40 21, NpeaCcTaB/isaBaT HEPA3AE/IHa YacT OT HEro.

PbkoBoguren:

B. NeHueB
U3n. gupexTop

Nsrorsun:
O. XpucrakeBa
Fn. cueToBOAUTEN
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OTYET 3A NAPUYHUTE NOTOLUM (NPSIK METOA)

Benexxkn* 31.03.2007 31.03.2006

‘000 nB ‘000 nB
MocTbnNeHNs OT KIMEHTH 439 472
MnawaHmsa Ha gocTaBymLm -744 -254
MnawaHma KbM nepcoHan u OCUrypUTENHN UHCTUTYLNK -28 -11
MnawaHma/nocTbnIeHNs 3a/0T AaHbUM 473 -47
[Opyrv nnawaHus 3a onepaTvBHa AENHOCT 100 352

HeTeH napuueH NOTOK OT onepaTUBHA AeiHOCT

MUHBecTULMOHHA AeUHOCT

MpuaobusaHe Ha AbArOTpanuHWM MaTepUasHN aKTMBMU U 3 -4218 -2911
WHBECTULIMOHHN UMOTU
ABaHCOBM MNallaHna 3a AbAroTpanHn MaTepuanHn akTuem -2000

HeTeH napnyeH NOTOK OT UHBECTULIMOHHA AeiHocT

®drHaHCOBa AEHHOCT

MocTbnneHns OT eMUTUPAHE Ha aKLun 6.1 23392
Opyrn nocTbniexus/nnalanHns ot drMHaHcoBa AeHOCT -8 -306
HeTeH napuuyeH NoTok oT (pnHaHCOBa AEHHOCT -8 23086

MapryHK cpeacTea B HAa4anoTo Ha nNepuoaa 12334 169
HeTHO yBenunyeHune/(HaManeHne) Ha NapuyHn cpeacTea -5986 20687
MapnyuHM cpeacTBa B Kpas Ha nepuoaa 5 6348 20856

*[losicHeHNSITa KbM UHAHCOBUS OTHET Ha CTPaHUUM OT 7 40 21, NpesCcTas/igBaT HEPA3AEe/IHa YacT OT HEro.

PbkoBoauTen:

B. NeHueB
U3n. pupexkTop

Nsrorsun:

O. XpucrakeBa
Fn. cueToBOAMUTEN
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OTYET 3A MNPOMEHUTE B COGCTBEHUSA KAMUTAN

Bcuuku cymu ca B ‘000 nB OcHoBeH [lpemun oT DPUHaAHCOB Oo6wo

Kanutan eMmucuna pesynrar KanuTtan
JonbnHutenHa eMmmncust 15595 7 797 23 392
HeTeH pe3ynTaT 3a nepuoaa 1166 1166
Canpo kbM 31 nekemBpu 2006 23 395 7 797 1 650 32842
Canpo kbM 1 sHyapu 2006 23 395 7 797 1 650 32 842
HeTeH pe3ynTaT 3a nepuoaa 256 256
Canpo kbM 31 nekemBpu 2006 23 395 7 797 1 906 33 098

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

PbkoBoauTen:

B. l’eHueB
U3n. aupekTop

N3rorsun:

[. XpucrakeBa
'n. cuetoBOAUTEN
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BEHYMAPK ®oHa MmoTn AACKULL MBEXAMHEH OTYET KbM 31 MAPT 2007 T.

MOACHEHUA KbM ®UHAHCOBUS OTYET

1 O6wa nHdopmauus

,beHuMapk ®oHa Umotn” AACHUL] e nybnnyHO aKUMOHEPHO APYXeCTBO, PErMcTpupaHo 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.
Codus, ObwmHa ,J1o3eHen”, yn. ,Buckap nnaHmHa” N2 19.

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

KbM naTaTa Ha nojilaBaHe Ha oTyeTa [py>XeCTBOTO HsIMa OTKPUTU KITOHOBE.

MpeoMeTbT Ha AEWHOCT Ha ApPYXeCTBOTO o6xBawia: 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 AMpEeKTopuTe ype3
CBOA npepacrasuten Bnagnmup MeaHoB BenuHos, EMH 6912016706;

» Meaino MNpuropos AceHos, EMH 7008183786 — uneH Ha CbBeTa Ha AMPEKTOPUTE;
» BecenuH AumutpoB MeHues, EMH 6912091103 — n3n. gupekTop.

MpeacTaBUMTENCTBOTO Ha [pY)XECTBOTO Ce OCbLIECTBSIBA OT W3MbJIHATENIHUSI/HUTE ufeH/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
JeseTtgeceT M YeTUPU XWUNsaM CeaeMCTOTMH M LWeCT) neBa, pasnpegeneH B 23 394 706
(nBapeceT M TpU MUMOHA TPUCTa AEBETAEeCET M YeTUpPU Xunaam CeaeMCTOTMH M wecT) 6pos
0BMKHOBEHM, NOMMEHHM, BE3HANMYHK aKUMK, BCSIKa €AHa C HOMMHaNHa CTolHocT 1 (eanH) nes.

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

®uHaHcoBMTE OTYeTM Ha [pyXeCTBOTO Ca WM3roTBEHW B CbOTBETCTBME C MexayHapoaHuUTe
CTaHfAapT1 3a dwmHaHcoBa otyeTHOCT (MCDO), paspaboTteHn u nybavkyBaHu ot KomuTeTa no
MexayHapoaHu cdyetoBogHu ctangaptn (KMCC).
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BEHYMAPK ®oHa MmoTn AACKULL MBEXAMHEH OTYET KbM 31 MAPT 2007 T.

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 oT6enexu, 4Ye Mpu U3rOTBSHETO HA NpPeACTaBEHUTE (MHAHCOBM 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 pasniMyHM OT HaNpaBEHUTE OLIEHKM U [0MYyCKaHuS.

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 [AEAHOCT 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:

» BEpoATHO € Aa 6bAaT nonfyyeHu 6bJeliM MKOHOMUYECKM U3roAW 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 MHBECTULMOHHMS 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 OTUMTAT 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>XEeCTBOTO Aa Mosy4yu 6bJeli MKOHOMUYECKU M3roau, HaaBULLIABALLM
MbPBOHAYaNHO OLIEHEHaTa CTOMHOCT Ha CbLUECTBYBALUMTE MHBECTULIMOHHM UMOTU. Bcuuku apyru
nocneaBally pa3xoaun Ce NpU3HaBaT 3a pa3xo[ B Nepuoaa, B KOMTO Ca Bb3HUKHaNM.

[py>XecTBOTO OTNMCBA MHBECTULIMOHHMTE CUM MMOTK NpuU npoaaxbata UM UK NpU TPAMHOTO UM
u3BaxkaaHe oT ynoTpeba, B Ciy4yall ye He Ce O4YaKBaT HUKAKBM WMKOHOMWMYECKM M3roau OT
TsiXHaTa npogax6a. Meyanbute wnm 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 Bcska AaTa Ha M3roTBSHE Ha
CbMHaHCOBVITe OTHETU pa3nnKatTa Mexay 6anaHcoBaTa u cnpaBeainearta CTOMHOCT ce OT4yeTa
KaTo npuxoa mnun pasxoa ot UHBECTULMOHHU MMOTU B OTYHETA 3a NpuxoamTe 1 pasxoauTe.

2.4 WNmMoTH, MALLMHKN, CbOPDBIKEHUS U 06opyaBaHe

MMOTWUTE, MalIMHUTE, CbOPbLXEHMsITa W 000pyABaHETO Ce OLEeHsIBaT MbpBOHAYasHO Mo
cebecToMHOCT, BK/OYBALla LeHaTa Ha npuaobuBaHe, KaKTO M BCUYKM MpeKM pas3xoau 3a
NpMBEXAAHETO HA aKTMBA B paboTHO CbCTOSIHME.

MocneaBalloTo OLEHSIBaHE Ha 3eMWUTE M CrpaauTe Ce W3BbPLUBA Bb3 OCHOBA Ha AOMYyCTUMMS
anTepHaTUBEH noaxod, T.e. MO MPeoLEHeHa CTOMHOCT, KOSITO € paBHa Ha crnpaBeanvBaTa
CTOMHOCT KbM [laTaTa Ha NpeoLieHKa, HaManeHa C HaTpynaHWTe B NOCNEACTBME aMOPTM3aLMM U
3arybu ot obesueHka. HanpaBeHWTe NPeOLEHKN Ce OTUMTAT 3a CMETKa Ha COBCTBEHUS KanuTar
(NpeoueHbYEH pe3epB), ako He ce MpeaxoXAaT OT HauyucieHuW npeau ToBa pasxoan. AKo
NpeoLeHeH aKTVB ce npoaafe, 6pakyBa WM u3Baau OT ynoTpeba, OCTaHaNMST NMpPeoLeHbYeH
pesepB ce O0Tpa3siBa 3a CMETKA Ha HepasnpeaeneHaTta nevasnba.

MocneaBaloTO OLEHSIBAHE Ha BCMYKM OCTaHanM akTUBWM CE M3BbLPLUBA MO MPEnopbYMTENHUS
noaxof, T.e. No cebecToMHOCT, HaManeHa C HaTpynaHUTe aMopTU3aLUmMM 1 3arybu ot obe3ueHka.
HanpaBeHuTe 06e3LeHKN ce OTYMTaT KaTo pa3xod M Ce Mpu3HaBaT B OTYETA 3a NpuxoauTe u
pasxoauTe 3a CbOTBETHUS NEpMoa.

Mocneasally pa3xoau CBbp3aHu C ONpeaeneH AbNroTpaeH MaTepuaneH akTuB, ce NpubaBsaT KbM
fanaHcoBaTa CyMa Ha aKTMBA, KOraTo € BEpOoATHO MPeanpuSTUETO Aa UMa MKOHOMUYECKU
MON3W, HaABWLLABALLM MbPBOHAYANHO OLIEHEHATa e(EKTUBHOCT Ha CbLIECTBYBALIMA aKTUB.
Bcuukn Apyrv nocneadBaliM pasxoau Ce MNpu3HaBaT 3a pasxod 3a Nepuoda, B KOWTO ca
HanpaBeHW.

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

AMOpTM3aUMaTa Ha MaTepuasHuTe ﬂbﬂrOTpaVIHM dKTUBM Ce€ Ha4ducngBa, KaTto Ce€ WM3MO0J3Ba
NUHENHUST METOA BbpXY OLUEHEHUNA NONE3EH XNUBOT Ha OTAENHUTE IPpynn 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

BbanaHcoBaTa CTOMHOCT Ha aKTMBMTE Ha [py>XeCTBOTO Ce Mpepasrfexaa KbM fataTta Ha
M3roTBsiHE Ha HanaHca C uen aa ce onpeaeny Aann MMa MHAMKAUMWM, Yye CTOMHOCTTa Ha JajeH
aKTUB e obe3ueHeHa.

3a uenute Ha onpegensiHe Ha obesueHkaTa, akTMBUTE Ha [py>XeCTBOTO Ca rpynupaHu Ha Hawi-
MankaTa pasrpaHMyMMa rpyna akTuMBM, 3a KOWTO MoraT fa 6bAaT pasrpaHUyeHy NapuyHM
noTouM — eauHuUa, reHepupalla napyMyHu notoun. B pesynTtaT Ha TOBa HAKOM OT aKTUBWTE 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 40 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
CTOMHOCT Ha MPOrHO3MpaHMTE GbAELM NapUYHK MOTOLM, OYaKBaHM Aa ce MoJyyaT OT aKTMBa B
PaMKMTE Ha MONIE3HMS My CPOK Ha FOAHOCT.

3aFY6MTe 3a obe3ueHKa 3a eamHuUN, reHepumpaiin napmnyHn noToun, KbM KOUTO € pa3npeaesieHa
CTOMHOCT Ha penyTaumndaTa ce pa3npenendaTt B HaMaleHNe Ha 6anaHcoBaTa CyMa Ha aKTuBute OT
Ta3n €aunHunua B CnegHuda pea. NMbpBO BbpXYy MNOMOXKUTENHATA penyTauud, OTHAcCsdLWa Ce 3a
€AnHuUaTa M cnea ToBa BbpXYy OCTaHalIMTE aKTuUBWU, MPOMNOpPLUMOHANIHO Ha 6anaHcoBata uM
ctonHocT. C M3K/OUYEHNE Ha penyTauMsaTa 3a BCUMYKM OCTaHaNM aKTMBM Ha [py>XeCcTBOTO KbM
BCAKa AdTa Ha OTYETA PbKOBOACTBOTO NpeLeEHsiBa AaM CblWEeCTBYBaT MHAUKaUUK, 4e 3ary6aTa
OT o0be3LeHka, Nnpu3HaTa B MNpeaxoaHn roguMHn, MoOXXe Be4dye€ Oa HE CblleCTByBa WKW Aa €
HaMaJlEHa.

2.6 Mpuxoawn n pasxoamn

MpuxoauTe ce OLEHABaT MO CNpaBeA/iBa CTOMHOCT Ha MOJYYEHOTO WM MOANEXALLOTO Ha
NonyYyaBaHe MMallaHe WM Bb3ME3ASBAHE, KAaTO 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 CAenkKa, KOATO reHepupa
Npuxoau.

Mpu npoaax6a Ha CTOKWU, NPUXOALT Ce NPU3HaBA, KOraTo Ca U3MbJ/IHEHW CIEAHUTE YCIIOBUS:

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

» He € 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 6baat nony4yeHu,

» HarnpaBeHWUTE pa3xoAu WaM Te3u, KOUTOo npeacTou Aa 6baaT HanpaBeHW MOraT HaAeXAHO Aa
6baaT oueHeHMN.

MpuxoabT, CBbP3aH CbC CAeNKa MO NPeAoCTaBsHE HA YCNyr, ce Npu3HaBa, KoraTto pesynTaTbT
OT CAeNKaTa MOXe HaAEXAHO [1a Ce OLIEHM.

OnepaTtuBHUTE pa3xoaum ce npmsHaeaTt 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 27



BEHYMAPK ®oHa MmoTn AACKULL MBEXAMHEH OTYET KbM 31 MAPT 2007 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
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
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 NPEnopbLbKUTE Ha
MexayHapoaHusi BanyteH ®oHa (MB®) n mbpBOHa4anHO CTOMHOCTTa Ha 6bnrapckus nes 6e
(drKcpaHa 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 [OroBOpPMU

B cboTBeTCTBME C M3nckBaHmaTa Ha MCC 17 (peB 2005), npaBaTa 3a pa3snopexaaHe C akTuea ce
NpexBbpnaT OT JIM3MHroAaTens BbpxXy JIM3UMHroMnonyyaTens B C/ydyaute, B KOUTO
JIM3VHIONOJyYaTensT NOHAcs CblUECTBEHUTE PUCKOBE WM Bb3HArpaXaeHus oT cobCTBEHOCTTa Ha
HaeTua aKTuB.

AKTUBDLT ce 3aBexaa B 6anaHca Ha NInsnHronony4artensa no rno-HUCKata OT ABETE CTOMHOCTM —
cnpaBeasineBaTta CTOMHOCT Ha HaAeTUsl aKTUB W HacTosllaTa CTOMHOCT Ha MWHUMANHUTE
NIM3UHIOBM NfawaHuns. 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 nuM3nMHrosuTe nawlaHus ce pasnpenenaT mMexay CIJVIHaHCOB pasxoa U HamallEHNeE
Ha HEMAaTEHOTO 3aAb/DKEHUE MO (bVIHaHCOB JIN3UHT.

AKTUBUTE, NpMACBUTM Npun ycnosmnsaTa Ha GUHAHCOB JIN3MHI, CE aMOpPTM3NPaT B CbOTBETCTBUE C
n3nckBaHugaTa Ha MCC 16 nnu MCC 38.

BcuukM ocTaHanu NU3MHIOBM [JOroBOPU Ce CyYMTaT 3a OnepaTUBHWU JIN3UHIOBU [OroBOPW.
OI'IepaTVIBHVITe JINBUHIroBM nnawlaHna CcCe Mnpu3HaBaT KaTo pasxoaum no NIMHENHUS METOA.
Pa3xoamn, CBbp3aHM C NoaapbXKKa 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
CneaHvTe KaTeropuu: KpeauTu M B3eMaHWs, Bb3HWKHaNM MbpBOHAYasHO B MpeanpuUsiTUETO,
(DMHaHCOBM aKTUBW, AbpXaHW 3a TbpryBaHe, WHBECTMLMM, ObpXaHW 4O NageX u GUHAHCOBU
aKTUBM Ha pa3nosiokeHue 3a npoaaxba. OMHAHCOBMTE aKTMBM C€ OTHACAT KbM pasfMyHuUTE
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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
[AOrOBOPHMTE MpaBa, KOMTO CbCTaBNsSBaT (PUHAHCOBUS aKTMB — T.€. KOraTo Ca M3TeK/IM npasaTta
3a MoslyyaBaHe Ha MapuvyHM MOTOUM, WM € MpeXBbplieHa 3HayMmaTa 4acT OT PUCKOBETE U
nsrogute OT cobctBeHocTTa. TectoBe 3a obesueHka Ce M3BbplBaT KbM BCSKAa AaTa Ha
n3rotesHe Ha 6anaHca, 3a fga ce onpegenu Aanu ca Hanvue obekTVBHWM [oKa3aTencrsa 3a
HaNMUMeTo Ha obe3ueHKa Ha KOHKPETHW (DMHAHCOBWM aKkTUBWU 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 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 MHBECTMLMSATA (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.

®OWHAHCOBM aKTVBM, ObpXXaHW 3a TbpryBaHe, ca TaKuMBa aKTWBM, KOUTO ca Mpuaobutn C uen
nony4yaBaHe Ha neyanba BCNEACTBME KPATKOCPOUHWTE KonebaHus B LieHaTa WMAM AWUTbPCKUS
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, MbpPBOHAYaNHO Ce NpU3HaBaT No Ce6eCTOMHOCT,
KOSTO € CcnpaBeasiMBaTa CTOMHOCT Ha MNaTeHOTO HacpelwHo Bb3MesasBaHe. Crea
MbpPBOHAYaHOTO MpU3HaBaHe (HMHAHCOBWUTE MHCTPYMEHTW OT Ta3u KaTeropusi ce OueHsiBaT Mo
CrnpaBeAnvBa CTOMHOCT, C U3K/IIOYEHWE Ha TE3M, 3a KOUTO HsSIMa KOTUPOBKM Ha NasapHaTa LieHa
Ha aKTMBEH Masapu UMATO CnpaBeAsiBa CTOMHOCT He Moxe Aa 6ble HAAEeXAHO onpeaesneHa.
MocneaHuTe ce OUEHSIBAT MO aMOPTU3MpaHa CTOMHOCT MO MeToAa Ha edeKTUMBHUS JIMXBEH
MPOLEHT MK No cebecToMHOCT, B C/lyYaid Ye HaMaT UKCMpaH Nagex.

®1HAHCOBM aKTMBWM Ha pa3nosioXKeHne 3a npop,a>|<6a Ca OHE3n CbVIHaHCOBVI dKTMBU, KOUTO HE Ca
KpeanTtn n B3EMaHUA Bb3HUKHAIMN B MPeEANnpPUATUETO, UHBECTULUUWN, AbPXXaHW OO0 Naaex, Ui
CbMHaHCOBVI aKTMBM [ObpXaHu 3a TbpryBaHe. OUMHaHCOBMTE 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 Ma3apn 4Yn4aTo CrnipaBed/1MBa 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 Y€ HAMaT chchpaH nagex.

MpoMeHUTe B CrnpaBeasMBaTa MM CTOMHOCT Ce OTpassiBaT B COOCTBEHWSI KanuTasn, HETHO OT
AaHbuy. HaTpynaHuTe nevan6u u 3arybu OT (PMHAHCOBM WMHCTPYMEHTM Ha pa3rosiokeHue 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
Cb3faAeHN OT MpeanpusTMETO MOCPEACTBOM AMPEKTHO NPefoCTaBsHE Ha Napu, CTOKU WAu
ycnyrv Ha faaeH aebutop. Te ca HeaepuBaTUBHU (PUHAHCOBM MHCTPYMEHTM M He ce KOTUpaT Ha
aKTUBeH nasap. Kpeautute M B3eMaHusiTa MNOCIEABallO Ce OLEeHsBaT MO aMopTu3npyema
CTOWHOCT M3M0oN3BalkM MeTOAbLT Ha edekT1BHATa INXBA, HaManeHa C pa3Mepa Ha obesLeHkaTa.
MpoMsiHa B CTOMHOCTTa MM ce oTpa3siBa B OTYeTa 3a NpuxoaM M pa3xoam 3a nepuoga.

TbproBckMTE B3eMaHusl ce 06e3LEeHABaT, KOraTo € Hanuue OBEKTMBHO [10Ka3aTescTBO, Ye
[py>XecTBOTO HIMa A@ € B CbCTOsIHME Aa Cbbepe CyMuTe Ab/KMMU My B CbOTBETCTBUME C
opuUrMHanHuTe ycnosus no caenkata. Cymata Ha o6esLeHKaTa ce Oonpefens KaTto pasnvka
Mexxay 6anaHcoBaTa CTOMHOCT Ha B3EMAHETO M HACTOsLLATa CTOMHOCT Ha ObAelmuTe NapuyHu
MOTOLM.

2.10 NMapu n napu4yHN eKBUBaJIEHTH

[py>XeCTBOTO OTYMTa KaTo Mapy M MapuyHM CPEACTBA HANWYHWUTE Mapu B 6poii, NapuyHu
cpeacTea no 6aHKOBM CMETKM, AEMNO3UTU, KPAaTKOCPOUHU U BUCOKONMKBUAHN UHBECTULIMK, KOUTO
ca necHo obpalllaeMn B MApUYEH EKBMBANIEHT U CbAbPXKAT HE3HAUWUTENEH PUCK OT MPOMSIHA B
CTOMHOCTTa CM|.

2.11 KanuTtan

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
cneq HanyCckaHe Uian apyru AbaroCpoyHn Bb3HaArpaXKageHua 1 niiaHoOBE 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
6asa 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 Tpyda, 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 nB8
HauanHo canpo 1 finyapm 2006 r. 7051
HoBonpuao6utn akTUBY, B T.4. 12516
3eMn (MLHBECTULIMOHEH UMOT) 8276
MNpaBa BbpXy HEABWXMMU UMOTU 944
Pa3xoau 3a npnaobrBaHe Ha MHBECTULMOHHU UMOTH 3296
lNMpeoueHka Ha UHBECTULIMOHHN UMOTH 816
YBenunyeHne Ha CTOMHOCTTA Ha crpaan (MIHBECTULIMOHEH UMOT 816
3eMu (MHBECTULIMOHEH UMOT 10338
Crpaan (MHBECTULMOHEH UMOT) 5755
Pasxoau 3a npnaobrBaHe Ha MHBECTULMOHHU UMOTH 3346
MpaBa BbJIXYy HEABMXUMU UMOTU 944
OT4YeTHa MM NPEOLIEHEHA CTOMHOCT 20 383

KbMm 31 pekemBpu 2006 r.
HauanHo canpgo 1 fAHyapu 2007 r.

HoBonpuao6yMTH aKTUBM, B T.4.

3eMun (MHBECTULMOHEH UMOT) 1719
Crpaaun (MHBECTULMOHEH UMOT) 2 499
MpaBa BbpXy HEABUXMMU UMOTH -

Pa3xoau 3a npuaobuBaHe Ha UHBECTULIMOHHM UMOTU 466
MpeoueHka Ha MHBECTULIMOHHN UMOTH -

YBeniMyeHne Ha CTOMHOCTTa Ha crpaav (MIHBECTULIMOHEH UMOT

KpaiHo canpo 6anaHcoBa CTOMHOCT 25 067
3eMu (MHBECTULMOHEH MMOT) 12 056
Crpaav (MHBECTULIMOHEH UMOT) 8 255
Pasxoau 3a npuaobrBaHe Ha MHBECTULMOHHU UMOTH 3812

[MpaBa BbAXYy HEABUMXMMU UMOTU 944
Kbm 31 mapt 2007 r. 25 067
NHBECTULMOHHNTE UMOTH, npeacrasfsgBallm 3eMa U Ccrpaga, ca NpeacraBeHn BbB d)MHaHCOBMTe
OTYETU Ha ﬂpymeCTBOTO KaTo € U3non3saH MoAaena Ha cnpaBeasinBaTa CTOMHOCT.
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CTpyKTypa Ha MHBECTULMOHHUTE MMOTM MO MECTOMNOSIOXKEHUNE:

Tbproecku LeHTLP - Mnosaus I'paa Nnosam., p-H MagHo none
boposey K.k. BoposeL,
Lapurpaacko woce pag Codmsi, p-H Mnagoct
PakoBcka 'pap Cocdms, yn. ,I.C.PakoBckmn” N2124
IMnouy HA OBEKTUTE KB.M.
Tbproscku UeHTLP - Mnosaus 17110
BoposeL 9002
Llapurpaacko woce 6391
PakoBCKa 450
3ACTPOEHOCT HA OBEKTUTE KB.M.
TbproBcku LeHTbLP - Mnosans 13 873
BoposeL 0
Llapurpaacko woce 0
PakoBcka 450
3AETOCT HA TbPFOBCKWUTE MNJIOLLM %
TbproBcku UeHTLp - MNnosavs 100 %
BoposeL 0%
Llapurpaacko woce 0%
PakoBcka 100 %
Asn HA OTAAAEHWUTE NoA HAEM MJ1OLUMN %
TbpProBcku UeHTHLP - MNnosans 85,68 %
BoposeL 0%
Llapurpaacko Loce 0%
PakoBcka 13,11%
AAN HA NJIOLLMTE MO NPEACTOSLUMN NPOAAXKEN %
Tbproscku LEeHTHLP - MNnosans 14,32%
BoposeL 0%
Llapurpaacko woce 0%
PakoBcKa 0%

[py>XecTBOoTO MMa CK/II0YEHM AOrOBOPU 3a HAaeM Ha TbProBCKW MJOWN B I'IpM.EI,O6VITVI$I TbProBCKu
ueHTbp B rp. MNnosave. Haematenu no Te3n Aorosopwm ca:

HAMMEHOBAHME HA PY)KECTBOTO - CPOK HA OTAALEHA NoA MECEYHM PEANN3UPAHN
HAEMATEN [OrOBOPA 3A HAEM HAEMHMW BHOCKM nPuxoauv ot
HAEM TbPrOBCKA (1579 HAEMMU 10

(roavHn) nnowy (KB.M.) 31.03.2007 .
(neBA)

Kapnet M1 004 - 883,85 - -
3opa — M.M.C" 004 5 874,15 20516,27 61 548,81
TON Buaeo 004 5 1315,96 30885,53 92 656,59
Heoctun b-a 004/ Hos nom CumeoHOB 5 661,83 15533,12 46 599,36
EOOL

denukc — Toiic OO/Xnnonena 5 654,13 15352,40 46 057,20
OCK — byn EOOJ] 5 1758,00 32664,32 97 992,96
O5Lo 5264,07 114951,64 344 854,92
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[py>XeCcTBOTO MMa CKJIlOMEHWM AOrOBOP 3a HaeM Ha TbProBCKM MoWwM B MNpuaobutus mmoT,
Haxoasw, ce B rp. Codus, yn. ,I.C.PakoBckn” N2124. Haematen no To3u A0Oroeop e:

HAMMEHOBAHME HA APY)XECTBOTO - CPOK HA OTAALEHA oA MECEYHM PEANU3UPAHM
HAEMATEN [OrOBOPA 3A HAEM HAEMHUW BHOCKWN nPUXxoam ot

HAEM (MECELIN) TbPrOBCKA (1579 HAEMMU 10
nnowy (KB.M.) 31.03.2007r.
(neBA)

Akcen MM 00 4 59,00 2 933,75 2 933,75

OBLLIO 59,00 2933,75 2 933,75

4 TovbproecKu v Apyrv B3eMaHus

2007 2006
B3eMaHus OT KJINEHTH ‘000 nB ‘000 nB
- KapTekc I - KoHCyMaTuBu 42 36
- Heoctun bvnrapusa

- A Einu Em 00

MpenocraBeHy aBaHCHU

- 33 MOKYMKa Ha HOB MHBECTULUMOHEH UMOT, Haxoasw, ce B rp. Copust -
- 3a CTpoex Ha HoBa aAMMHUCTpaATMBHa crpaga — L. LWoce 2004 -
3a NOCPeAHNYECTBO Npy NpuaobrBaHe Ha HOB UMOT 45
AaHbumn 3a Bb3cTaHOBsAABaHe — A4C

Apyru

o6uo

[pyrnte B3eMaHUs Ha ApPY)XECTBOTO NpeacTaBnsaBaT B3eMaHMs MO SIMXBWU NO AEMO3UTHU CMETKM
npn MeCTHMU 6aHKN. MNpuxoabT OT NNXBM € OTYETEH B OTYETa 3a NpUXoauTe N pasxoauTe n e
OTpa3eH KaTo TeKyLl NpuxoA OT /inxeu. B3eMaHeTo OT /IMXBW MO AEeno3nTu e 6bae nony4yeHo
Ha nNagexXa Ha AENO3UTUTE.

5 MapwuyHu cpepcrea

2007 2006

‘000 nB ‘000 nB

MapwuyHK cpeacTBa B 6aHKK 5737 12167
MapuyHn cpeacTea B 6poit 611 167

0610 NapMyHM cpeacTBa 6348 12334

MapuyHuTe cpeacTsa B 6aHKuM ca CbC ciegHaTa CTpyK

MapuyHK cpeacTea No pasnawaTtesiHn CMETKU 709
MapryHKn CcpeacTea B CPOYHM AENO3UTU C Nagex Ao 3 Meceua 5028

0610 NnapuyHM cpeacTBa 5737
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6 Kanutan
6.1 AkuMOHepeH KanuTan

AKLMOHEPHUAT KanuTan Ha [py>KecTBOTO Ce CbCTOM OT OBMKHOBEHW aKLUMM C HOMWHAHA
CTOVMHOCT B pa3Mep Ha 1 (eauH) nB. 32 akums. BCMUKM akumm ca € MpaBo Ha Nosy4vaBaHe Ha
AMBUAEHT W NUKBUAALMOHEH [AAN W NPeacTaBnsBaT eauH rnac ot O6uwoTo cbbpaHue Ha
aKUMoHepuTe Ha [py>ecTBoToO.

2007 2006

‘000 nB ‘000 nB

Bpoit akunm HanmbAHO NaTeHn 23395 23395
- B Ha4anoTo Ha roavHata 7800 7800
- eMUTMpPaHN Npe3 rognHaTa 15595 15595
Bpoit akuMK, HaNMb/IHO MJ1IaTeHn KbM 31 mapT 2007 r. 23395 23395

6.1.1 MNpemMueH peseps
MpeMUAHNAT pe3epB € hopMUpaH KaTo pasnnka MeXay eMUCMOHHA M HOMMHANHA CTOMHOCT Ha
aKuuuTe OT NOC/eaHOTO YBENNYEHNe Ha Kanutana Ha ,beHuMapk ®oHg Mmotn” ALCKLL.

HOBOEMUTUPAHMU HOMMHAJ/IHA E€MMWUCHUOHHa dopMupaH

aKumm — 6p. CTOMHOCT CTOMHOCT peseps
15 594 706 1 1.5 7 797 353

7 MepcoHan
7.1 Pa3xoam 3a nepcoHana

Pa3xoguTe BK/IIOYBAT:

2007 2006
‘000 nB. ‘000 nB.
Pa3xoau 3a 3annatm 36 8

Pa3xoau 3a coumanHu OCUrypoBKu

7.2 3aab/HKeHUs KbM nepcoHasia U OCUrYPUTENTHN MHCTUTYLIUKN

2007 2006

‘000 ns. ‘000 ns..

3aab/mKeHns 3a 3arsiaT KbM nepcoHana 17 8
3aab/mHKeHUs 3a COLManHN OCUIypOBKM 3 3

3apbmkenunsa 3a 40
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8 Tovproscku 3agb/HKEHUNA

KapTekc M — npeaB. Aoroeop 3a npofdaxba Ha Tbproscka nsoLy 391 391
BeHuMapk 'pyn Al — no AoroBop € 6Cy>XBaLlo ApY>KECTBO - 270
EnekTpopasnpegeneHue - [1nosavs 6 5
XunoneHAa — aBaHCOBO MpeBeAeH HAaeM - 19
Jeno3nTtu ot Haemartenu 34 31
Opyrun 1 8
o6wo 432 724

He ca npeactaBeHu crnpaBeasiMBM CTOMHOCTM Ha TbProBCKUTE M APYrM 3aAb/DKEHUsl, Tbil KaTo
nopaan KpaTKOCPOYHWUS UM XapaKTep, PbKOBOACTBOTO Ha [1py)XeCTBOTO CYMTa, Y€ CTOMHOCTUTE,
Mo KOMTO Te ca NpeacTaBeHu B 6anaHca, oTpa3siBaT TsaxXHaTa CrpaBeAvBa CTOMHOCT.

9 [Apyru pa3xoam

2007 2006
‘000 nB.. ‘000 nB..
Takca KOH 1 1
MecTn gaHbUM U Takca 42 17
Opyru 1 1
Oo6wo 44 19
10 Apyrm pmHaHCOBM NPUXOAMU U pa3xoaun
2007 2006
‘000 nB.. ‘000 nB..
Opyrn cmHaHCcoBM pa3xoaun -15 -306
Mpuxoan oOT JMXBU MO LENO3UTHU 97 15
CMETKM
o6wo 8 -291

11 [Joxoau Ha akuuMs U AUBUAEHTH

OCHOBHUSIT 0XOA Ha aKUMsi M AOXOAbT HA aKLUMS C HaMasieHa CTOMHOCT Ca M3YWC/IEHM KaTo 3a
3HaMeHaTeN € M3noJsi3BaHa BeMyYnHaTa HeTHa nevanba, noanexaiwa Ha pasnpeaeneHne Mexay
NPUTEXATEJIUTE Ha 0B6MKHOBEHM aKLMu.

CpeaHonpeTerneHmsT 6poi akuum, 13ron3BaH 3a U3YNCISIBAHETO HAa OCHOBHUS [0X0A Ha akuus,
KakTO W HeTHaTa nedyanba noanexalla Ha pasnpeaeneHe Mexay npuTexaTenute Ha
0OMKHOBEHM aKUMK, € KaKTO cneaBa:
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OnpepensiHe Ha HETHaTa nevanba 3a pa3npepenexHune

HeTHa neyan6a no OTyeTa 3a NpMxoauTe U pa3xoanTe 256 1166
Kopekuuu no yn. 10, an. 3 ot 34CHUL

- HaManeHwe C MpuxoAauTe OT MNpeoueHKa Ha  HeaBWKUMU - -816
NMOTHU

- YBEIMYEH C pa3xoauTe OT MpeoLeHKa Ha HEABMXXUMU UMOTH - -
HetHa neyan6a, nognexaila Ha pasnpeaeneHuve 256 350

HeTHa neyan6a, noanexalua 3a pasnpeaeneHue 256 350
CpenHonpeTerneH 6pon akuum 23395 23395
OCHOBeH fj0X0A Ha aKkuus (1ieBa 3a akuus) 0.011
HeTHa CTOMHOCT Ha aKTUBUTE Ha eAHa aKUus 1.41 1.4040

12 Cpenkwm cbC CBbp3aHu nmua

TpaH3aKuM1MTe CbC CBbP3aHU NULA HEe Ca U3BbLPLUBAHW MpU CneunanHu YCrnoBUS U HUKAKBU
rapaHumn He ca 6unn npeaocrtaBaHN UK NoJiydaBaHW.

12.1 Cpenku c KJIIOUOB ynpaBJ/IeHCKU nNepcoHan

2007 2006
‘000 ns ‘000 nB

KpaTKOCpO4YHM Bb3HarpaxaeHus
- 3annatu 9 6
- pasxoam 3a coumanHu OCUIrypOBKM 2 1
Oo6wo 11 7

12.2 Canga kbm 31.03.2007 r.

2007 2006
‘000 ne ‘000 nB

3a4b/KEHUS KbM:
- YNpaBfeHCKN nepcoHan 2 1

12.3 Cpenku c o6cnyxxBaLlo Apy»XKecTBO

o6eM Ha caenku 2007 2006
no AOroBop C 06CnyXBaLlo

ApYXecTBO - 951
Mo AOroBop 3a HaeM Ha oduc

noMeLleHune 1 6
Canpo kbm 31.12. 2007 2006
no AOroBop € 06cnyBaLlo

APY>XeCTBO - 270
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B3anMMooTHoweHuaTa Mexay ,,beHuMapk ®oHg Mmotn” ALCUL n 06cny»xBawoTo My Apy»XeCTBO
~beH4YMapk pyn” Al ce ocHoBaBaT Ha JOrOBOP 3a HaeM M A0roBop C 06CNYXXBALLO APY>XXECTBO.
Ha OCA, npoBegeHo Ha 26.05.2006 r., 6e rnacyBaHa NpoMsHa BbB Bb3HArpaXAeHWETO Ha
06CNyXBaLLOTO APYXKECTBO, KaKTO cneaBa:

- oT 3,25 % roavwHO Bb3HarpaXkaeHue oT CTOMHOCTTa Ha aktuBute Ha 0,7 % OT CTOMHOCTTa
Ha aKkTMBWUTEe Ha 6a3za BCAKO TpuUMeceune, KaTo MpU U3YUCNISBAHETO HA Bb3HarpaxKaeHWeTo He
Ce BK/II0YBa HarnpaBeHaTa npeoLueHKa Ha akTUBUTE;

- Bb3HarpaxkaeHue B pa3mep Ha 7,5 % OT pasnukaTa Mexzay npofaxkHaTta U oT4YeTHaTa CTOMHOCT
Ha akTuB, npeaMeT Ha npogaxba Ha 15% oT nevanbata Ha AACWUL, peanuaupaHa npu
npogaxba Ha akTuB. KaTo neyanbaTta ce M34MCNsABa KaTo pasfivka Mexay npoaaxHata ueHa u
LeHaTa Ha npuaobusaHe;

- Bb3HarpaxaeHue B pa3mep Ha 15 % ot neyanbata Ha AACWUL no roauweH pMHAHCOB OTYeT
cnep npyveMaHe ot peaoBHO 060 cbbpaHve Ha akumoHepuTe.

Ha cbwoto OCA 6e HanpaBeHa 1 NpoMsiHAa B CpOKa Ha A0rosopa ¢ 06CNyXBaLloTo ApY>XeCTBO OT
1(epHa) roguHa Ha 7(cepeM) roauHu.

13 YcnoBHM aKTUBU U YCJIOBHU NAacUBU

HaMa pasrpaHuMuYMMM YCNOBHM aKTMBM W YC/IOBHM MAacMBM MO OTYETUTE Ha ApyXecTBaTa B
rpynaTta.

14 Cbbutusa, HacTbNuAM cnepn agatata Ha 6anaHca

3a nepuofa cCnen paTtata, KbM KOATO € CbCTaBeH d)VIHaHCOBVIFIT OTYET, A0 [AaTaTa Ha
M3roTBAHETO MY HE Ca HAaCTbMNUIN Ba>XHN UTN 3HAYUMU cvbutms.

15 MNMonutnka Ha pbLKOBOACTBOTO MO OTHOLUEHMUE yrnpaBJieHue Ha pUcKa

E,EI\;IHOC'I'I'a Ha [Ipy>XeCTBOTO He Cb3faBa NpeanoCTaBKM 3a U3araHeTo Ha BanyTeH, KpeauTeH U
JINXBEH PUCK.

20.04.2007 r., rp. Copus PbvkoBoauTten:

B. NeHueB
U3n. aupexkTop

Usroreun:
O. XpucrakeBa

'n. cueToBOAMuTEN
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NMPUNOXEHMNA

KbM ®WHAHCOBMA OTYET BbB BPB3KA CbC 3AAB/DKEHME 3A PA3KPMBAHE HA WMH®OPMALMA MO
MPUNOXEHME N3 KbM yn. 3, All. 3, T. 1 1 MNMPUNOXEHME NQ9 KbM Y. 28, All. 2 oT HAPEABA N2
2 oT 17.09.2003 r. 3A MPOCMEKTUTE MPW MYBJIMYHO TMPEASIATAHE HA LIEHHW KHUDKA N 3A
PA3KPYBAHETO HA WH®OPMALIMS OT MNYB/MYHUTE APYXXECTBA W OPYTUTE EMWUTEHTU HA LIEHHU
KHVXA (,,HAPEOBATA™)
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BbB BPB3KA CbC 3ALAB/MKEHUSATA HA HA MYBJIMYHO APY)KECTBO MHOOPMUPAME BCUYKU
SAMHTEPECOBAHW JINLA, YE LIEHATA HA AKLUMWUTE HA APY>XECTBOTO MOXE AA NAAHE.

BecenvH NeHyes
N3nbnHuTENneH anpekTop
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NHOOPMALIMA NO YN.41, An. 2, T.3 OT HAPEABA N2 3A MPOCMNEKTUTE NPU NYBNNYHO NPEAJIATAHE HA
LEHHW KHXKA U 3A PASKPUBAHE HA MHOOPMALIMA OT NMYBINMYHUTE APY>XXECTBA U APYTUTE EMUTEHTU HA
LEEHHN KHIDKA

Mo 1.3.2.4 ot NpunoxeHmne N23 ot Hapepab6a N22 — n3BbpLUEHN CTPOEIKU, PEMOHTHU U
noao6peHus Ha HeABMXUMU UMOTH

3a m3MMHaAnNoTo TpuMmeceume Ha 2007 r. ,beHuMapk ®oHg WUmotu” AACUL, npoabimku
CTPOUTENCTBOTO MO npoektute ,Llapurpaacko woce” n boposel”. CTOMHOCTTa Ha HanpaBeHUTe

MHBECTULMM OO MOMEHTa e B pa3Mep Ha 3 812 165,57 nesa.

Mo T71.3.2.5 ot Mpunoxenune N23 or Hapepgb6a N°2 — oTrpageHu cpelly 3analjaHe

HeABMXMMU UMOTU U AeNbT UM OT 06110 CEKIOPUTU3NPaAHNTE HEABUXXUMUN UMOTHU

~beHuMapk ®oHa Umotn” AACUL, e npenocTtaBuio 1 OoTAano Mog HaeM oT nNpuaobuTtus npes
Mecel Main 2005 yperynupaH nosemneH uMmoT napuen II-26, uenust ¢ nnow ot 17 110 kB. M.,
Haxoasw, ce B kBapTan N2 8 (ocmn), no nnaHa Ha rp. MnoBauB, MeCcToHoOCTTa ,[nagHo none”,
npyv rpaHMuM Ha MMoTa: OT M3TOK — ynuua, oT 3anag — YIMU I-9 v ynuua, oT tor — ynuua, oT

ceBep — ynmua, cneaHnTE TbpProBCKM MNJIOLWN:

» MarasuH 1 c Tbproecka nsowy ot 883,85 kB. M. MO NpeaBapuTENEH AOrOBOP 3a MOKYMKO-
npoaax6a ot 20.12.2004 r.

» MarasuH 2 C Tbproscka nnaowy ot 874,15 k8. M. N0 AOroBop 3a HaeM cbe ,30PA — M.M.C.”
00[ ot 03.06.2005 r. 3a cpok oT 5 (neT) roanHu;

» MarasuHu 3 1 4 c obwa Thproscka nnow, ot 1 315,96 k.. M. no goroeop 3a Haem ¢ ,TOI
BMAOEQ” OO/ 3a cpok oT 5 (NeT) rogmHu.

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

00J 3a cpok oT 5 roanHu.

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

Tonc” OOA" 3a cpok OT 5 roaunHu.

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

EOQ/ 3a cpok OoT 5 roguHu.
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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 uMotn e 14,32 %.

Mo 1.3.2.8 ot MNMpunoxxeHne N23 ot Hapea6a N22 — [1sn Ha HennaTeHUTe HaeMu, obLo

OT BCUYKM OTAaAEeHM no4 HaéM UMOTHU

Kbm 31.03.2007 r. HAMA HENIAaTEHM HAEMU MO OTAJAEHUTE MO HAEM HEABUMXKUMU UMOTMU.

Mo T1.3.2.9 ot MNpunoxxeHmne N23 ot Hapep6a N°22 — Undpopmaumnsa 3a npoaarkba nnmn
NOKyNKa Ha HOB aKTUMB Ha CTOMHOCT, HaABMWIABaWla C 5 Ha CTO CTOMHOCTTA Ha
CEKIOPUTU3MPpaHUTE aKTUBU, U3BbPLUEHA C/leq AaTaTa Ha Nny6siMkyBaHe Ha roguLLHUA

oTyeT Win nocneaHna MeXxaumHeH oTyeT

3a u3MMHanoto Tpumeceume Ha 2007 r. ,beHuMapk ®oHa Wmotn” AACWUL, npuaoobu HoB
MHBECTULIMOHEH WMOT, Haxoasw, ce B rp. Codwusi, yn. PakoBcka 124 Ha CTOMHOCT OT

4 218 441,76 nesa. NpoeKTbT e 3a U3rpa)kgaHe Ha MogepHa bu3Hec agMMHUCTPaTUBHA Crpaja.
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BEHYMAPK ®oHA UmoTn AACULL

MEXOWMHEH OTYET KbM 31 MAPT 2007 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 NEPUOAA 01.01.2007 r.— 31.03.2007 r.

N2 no
pea 15.1.1 O6crosaTrencrBo no npuaoxkeHune N2 9 kbM uin. 28, an.2 WUHdpopmauusa yBenomneHue no
peaa Ha un. 28
1.1. MNpoMsiHa Ha NMUaTa, YNPaXKHABALLM KOHTPOA BbPXY APYXEeCTBOTO. MNpe3 pasrnexaaHus nepuo ToBa 06CTOSTENCTBO HE € HACTbMUIIO0 He e HanpaBeHo
1.2. lpoMsiHa B CbCTaBa Ha ynpaBUTENHUTE N HA KOHTPO/IHUTE OpraHn Ha ApY>XeCTBOTO M NMPUYMHM 3a MNpe3 pa3rnexaaHns nepuos Toea 06CTOATENCTBO HE € HAaCTbMUIIO He e HanpaseHo
npoMsHaTa; NPOMEHN B HauYvMHa Ha NpeacTaB/sBaHe; HasHayaBaHe unu ocBoboxxaaBaHe Ha
NMPOKYPUCT.
1.3. M3MeHeHnst n/unu JonbnHeHns B ycTaBa Ha ApPYXXeCTBOTO. Mpe3 pasrnexaaHns nepuos ToBa 06CTOSTENCTBO € HACTBLINUIO HanpaeeHo
1.4. PelweHne 3a npeobpasyBaHe Ha ApY>XeCTBOTO U OCbLUECTBsIBaHe Ha Npeobpa3yBaHeTo; Mpe3 pasrnexaaHus nepuos ToBa 06CTOSTENCTBO HE € HACTbMUIIO0 He e HanpaseHo
CTPYKTYPHM NPOMEHN B APY>KECTBOTO.
1.5. OTKpvBaHe Ha MPOM3BOACTBO MO NIMKBMAALMS U BCUYKW CbLUECTBEHM eTanu, CBbP3aHu C MNpe3 pa3rnexaaHns nepuop ToBa 06CTOATENCTBO HE € HAaCTbMUIIO He e HanpaseHo
Npou3BOACTBOTO.
1.6. OTKpuBaHe Ha NPOU3BOACTBO MO HECLCTOSTENTHOCT 3a APYXXECTBOTO WY 3@ HEroBO AbLLEPHO Npe3 pasrnexpaHns nepuog ToBa 06CTOATENCTBO HE € HAaCTbMUIIO He e HanpaBseHo
[PY>XECTBO M BCUYKW CbLUECTBEHM €Tanu, CBbP3aHu C NPOU3BOACTBOTO.
1.7. MpuaobvBaHe, NpefoCTaBsiHE 3a MOM3BaHe UM Pa3nopexaaHe C akTMBM Ha rofsiMa CTOMHOCT Mo Mpe3 pasrnexaaHns nepuos Apy>XecTBOTO Npuaobvea HOB HanpaeeHo
un. 114, an. 1, 7. 1 3MMUK. MHBECTULIMOHEH MMOT Haxoasiw ce B rp. Codwusi, yn. PakoBcka
1.8. PelueHue 3a cknoyBaHe, NpekpaTsiBaHe U pas3sansiHe Ha AOroBOP 3@ CbBMECTHO MpeAnpusTue. Npe3 pasrnexaaHns nepuo Toea 06CTOATENCTBO HE € HAaCTbMUIIO0 He e HanpaseHo
1.9. PelieHne Ha KoMUCHSTa 3a OTNMCBAHE Ha APYXECTBOTO OT perucTbpa 3a NybnnyHuTe Apyxxectsa MNpe3 pa3rnexaaHns nepuos ToBa 06CTOATENCTBO HE € HAaCTbMUIIO He e HanpaseHo
W APYrM eMUTEHTU Ha LeHHU KHnka ro un. 30, an. 1, T. 3 ot 3akoHa 3a Komucuata 3a pyHaHcoB
Haa3sop.
1.10. MpoMsHa Ha oauMTOpUTE Ha APY>KECTBOTO M MPUYMHM 3@ NPOMsHATa. Npe3 pasrnexaaHns nepuog ToBa 06CTOATENCTBO HE € HAaCTbMUIIO0 He e HanpaBeHo
1.11. ObsiBsiBaHe Ha nevanbaTa Ha ApYXXeCTBOTO. Mpe3 pe3rnexaaHus Nepuos NoNoXUTENHUAT MHAHCOB pe3ynTat
Ha [pYXXeCcTBOTO e B pa3Mep Ha — 256 157,25 nesa
1.12. ChbLUecTBeHM 3arybm 1 NpUYnHKU 3a TSX. Npe3 pasrnexaaHus nepuos ToBa 06CTOSTENCTBO HE € HAaCTbMUIIO0 He e HanpaseHo
1.13. Henpeasmanmo nnm HenpeaBnaeHo 06CTOATENCTBO OT U3BbHPEAEH XapaKTep, BCIeACTBME Ha Npe3 pasrnexpaHns nepuog ToBa 06CTOATENCTBO HE € HAaCTbMUIIO He e HanpaseHo
KOETO APY>XeCTBOTO WM HErOBO AbLUEPHO APYXKECTBO € NPeTbPNANOo WeTH, Bb3NM3alum Ha Tpu
WM NoBeYe NpoLEeHTa OT HETHUTE aKTMBM Ha APYXeCTBOTO.
1.14. My6nukyBaHe Ha MoandMUMpPaH OAUTOPCKMU AOKNAA. Mpe3 pasrnexaaHus nepuos ToBa 06CTOATENCTBO HE € HACTbMUIIO0 He e HanpaseHo
1.15. PeleHne Ha 06L40TO CbbpaHne OTHOCHO BMAA M pasMepa Ha AUBUAEHTA, KAKTO U OTHOCHO Mpe3 pa3rnexaaHns nepuog ToBa 06CTOATENCTBO HE € HAaCTbMUIIO He e HanpaseHo
yCnoBusiTa U peAa 3a HerosoTo M3naLlaHe.
1.16. Bb3HMKBaHe Ha 3aAb/KeHNEe, KOETO € CbLUEeCTBEHO 3a APY>XXECTBOTO WM 3@ HErOBO AblLUEPHO Npe3 pasrnexpaHns nepuog ToBa 06CTOATENCTBO HE € HAaCTbMUIIOo He e HanpaseHo
[PY>XECTBO, BK/TIOYMTESTHO BCSKO HEU3MbIHEHWE UMW YBE/IMYEHUE Ha 3aAb/DKEHUETO.
1.17. Bb3HMKBaHe Ha B3eMaHe, KOETO € CbLUECTBEHO 3a APY>KECTBOTO, C NOCOMBAHE HA HEroBMsa nagex. Npe3 pasrnexaaHus nepuo ToBa 06CTOATENCTBO HE € HAaCTbMUIIO0 He e HanpaseHo
1.18. JnkenaHn npobnemn n Mepku 3a GUHAHCOBO MoAnoMaraHe. MNpe3 pa3rnexaaHusi nepyoa ToBa 06CTOATENCTBO HE € HAaCTbNUIo He e HanpaseHo
1.19. YBenuyeHve nav HaMmaneHue Ha akUMOHEepPHUS KanuTan. Mpe3 pa3rnexaaHusi nepyoa ToBa 06CTOATENCTBO HE € HAaCTbMNUIo He e HanpaseHo
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1.20.

MoTBbPXKAEHWE Ha NPErOBOpY 3a NpUAoEUBaHE Ha APYXXECTBOTO.

Mpe3 pasrnexaaHns

nepuoa Toea 06CTOATENCTBO HE € HACTbLNWI0

He e HanpaseHo

1.21.

CkntoYBaHe UM U3MbJIHEHWE HA CbLUECTBEHM AOrOBOPK, KOUTO HE Ca BbB BpPb3Ka C obuyainHaTta
[efHOCT Ha APY>XeCTBOTO.

Mpe3 pazrnexaaHus

nepuoj ToBa 06CTOATENCTBO HE € HacTbNUo

He e HanpaBeHo

1.22,

CraHosuLue Ha YNpaBUTENHUA OpraH BbB BPb3Ka C OTMNPaBEHO TbProBo NMpeanoXeHune.

Mpe3 pasrnexgaHus

nepuoa Tosa 06CTOATENCTBO HE € HacTbNUIo

He e HanpaseHO

1.23.

MpekpaTsiBaHe UK CbLLECTBEHO HaMassiBaHe Ha B3aMMOOTHOLLEHMSITA C KIIUEHTU, KOUTO
dopMupat Han- Manko 10 Ha CTO OT NPUXOAMTE HA APYXXECTBOTO 3a NOCNEAHUTE TPU FOANHW.

MNpe3 pasrnexaaHns

nepuoa Tosa 06CTOATENCTBO HE € HAaCTbNWO

He e HanpaseHo

1.24.

BbBexXkaaHe Ha HOBM NMPoAyKTW W pa3paboTky Ha nasapa.

Mpe3 pasrnexaaHns

nepuoa Toea 06CTOATENCTBO HE € HACTbLNWI0

He e HanpaseHo

1.25.

Fonemu NopbUkM(BB3NM3aLWM Ha Haa 10 Ha CTO OT CpeaHWTE NPUXOAM Ha APYXXECTBOTO 3a
nocnegHUTe TPy roauHm).

Mpe3 pasrnexaaHus

nepuoj ToBa 06CTOATENCTBO HE € HacTbNUIo

He e HanpaBeHo

1.26.

Pa3BuTME W/WnK NpoMsiHa B 06eMa Ha NOPBYKUTE U U3MON3BAHETO Ha NPOM3BOACTBEHUTE
MOLLIHOCTM.

Mpe3 pasrnexzgaHus

nepuoa Tosa 06CTOATENCTBO HE € HacTbMNUIOo

He e HanpaseHo

1.27.

MpeycTaHoBsiBaHe Npoaaxbute Ha AafaeH NPoayKT, (OPMMPALLM 3HAYUTENHA YacT OT NpuxoanTe
Ha ApY>XeCTBOTO.

Mpe3 pasrnexaaHns

nepuoa ToBa 06CTOATENCTBO HE € HACTbLMNWI0

He e HanpaseHo

1.28.

Mokynka Ha naTeHT.

Mpe3 pasrnexaaHus

nepuoj ToBa 06CTOATENCTBO HE € HacTbMNUIo

He e HanpaBeHo

1.29.

MonyyaBaHe, BpEMEHHO NpeyCcTaHOBsIBaHE Ha NON3BAaHETO, OTHEMaHEe Ha pa3peLLeHue 3a AeViHOCT
(nmuens).

Mpe3 pa3rnexzgaHus

nepuoa Tosa 06CTOATENCTBO HE € HacTbMNUIo

He e HanpaseHo

1.30.

Obpa3ysaHe naun npekpaTssaHe Ha CbAebHO nnn apbuTpaxkHo Aeno, OTHacsaLWo ce A0
[PY>XECTBOTO WM HEroBO AbLUEPHO APYXKECTBO, C LieHa Ha UCka Hali-manko 10 Ha CTO OT HeTHUTe
akKTUBW Ha APY>XECTBOTO.

MNpe3 pasrnexaaHns

nepuoa Tosa 06CTOATENCTBO HE € HAaCTbNWO

He e HanpaseHo

1.31.

[Opyrv o6CcTOATENCTBA, KOUTO PYXECTBOTO CYMTa, Ye B1xa MOrnv Aa 6bAaT OT 3HaueHve 3a
MHBECTUTOPUTE MPU B3EMAHETO Ha peLLeHWe Aa NpUAotUAT, Aa NpodadaT UM Aa NpoAb/IXaT Ad
npuTeXaBaT Ny6/IMYHO NPEANaraHn LEHHN KHKa.

Mpe3 pazrnexaaHus

nepuoj ToBa 06CTOATENCTBO HE € HacTbNUIo

He e HanpaBeHo

N3MNBbJTHUTENNEH AUPEKTOP:
/BecenuH NeHyes/
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