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BEHUMAPK ®oHA Mot AACUL, MEXAVWHEH ®UHAHCOB OTYET KbM 31 MAPT 2008 1.

BAnAHC

Benexka* 31.03.2008 31.12.2007
‘000 nB. ‘000 ne.

AKTHUBM

AbnroTpaiHu aKTUBKU
[bAroTpaitHu MaTepuanHu, HeMaTepuanHu aKkTven
W MHBECTULMOHHK UMOTH 35 838 33 002

0610 ABNrOTPAHHU AKTUBH 35838 33002
KpaTKOTpaWHW aKTUBMH

TBProBCKK U APYrK B3eMaHUA 4 6 067 7 943
Mapu4HK cpeacrea 5 5228 6 647
06140 KPaTKOTPAWNHN aKTUBM 14 590

06u10 aKTUBK 47 592
MNacuen
Co6creeH KanUTan Ha akuuoHepuTe

YcTaeeH Kanutan 6.1 23 395 23 395
MpemueH peseps 6.1.1 7 797 7797
06w pesepeu 6.1.2 851 851
®UHAHCOB pe3ynTaT OT NPeaxoAeH nepyuoa 14 368 484
DUHAHCOB pe3ynTar OT TeKyLUA nepuo -341 13 884
0610 cobCcTBEH KanuTan Ha akuuoHepuTe 46 070 46 411

Kparkocpo4Hn Nacueu

TbProBcky 3agb/KeHUs 8 1015 394
3aAbMKEHUA KM NepPcoHana u OCUrypUTENHK 7.2 6 15
MHCTUTYLIUK

[JaHb4HU 330b/MKEHNUS 8 42 772
061140 KPaTKOCPO4HHA NMACUBMH 1063 1181

06u0 Nnacmemn 1063 1181

0610 cO6CTBEH KanuTan U NAacMBM 47 133 47 592
* [lOSCHEHHATE KbM (HHIHCOBHS OTHET Ha CTPaKuLK OT 7 40 21, NPeACTasnasaT HEPasAe/na YacT ot HEro.
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BEHY
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OTYET 3A JOXOAWTE

31.03.2008 31.03.2007
‘000 nB ‘000 nB

Benexka*

Mpuxoan OT HaeMu
[Apyrn npuxoau

Pa3sxoau 3a matepuanu
Pa3xoau 3a BbHLWHW YCyry

Pa3xoau 3a Bb3HarpaX/aeHua U OCUrypoBKU
[Opyrv pasxoau

PesynTtar OT onepaTuBHa AenHOoCT
[Opyru MHAHCOBX NPUXOAK /(pazxopm)
Pesynrart 3a nepuoaa

HeTHa CTOWHOCT Ha aKTUBUTE Ha efiHa aKuusa

[oxoa Ha aKuuA
*TOSCHEHHATE KbM (PHHAHCOBHSA OTHET Ha CTPaHHLUH OT

7 40 21, npescTasnasar HepasaenHa 4act OT Hero.
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BEHUMAPK ®oHA Mot AACUL, MBEXIWHEH ®WHAHCOB OTYET KbM 31 MAPT 2008 .

OTYET 3A NAPUMHWUTE NOTOLM (NPAK METOA)

Benexxkn* 31.03.2008 31.03.2007

‘000 nB ‘000 nB
OnepaTneHa AeHHOCT
MocTbnNeHus OT KNUEHTH 66 439
MnawaHusa Ha aocTaB4Mum -362 -744
MnawaHua KeM NepcoHan ¥ OCUrypyuTenHU MHCTUTYLIMA -184 -28
MnawaHna/nocTbrnieH1a 3a/0T AaHbUK -775 473
[pyru nocTernieHue/nnaiaHuns 3a onepaTueHa [edHocT 598 100
HeTteH napnuyeH NOTOK OT onepaTuBHa AelHoCT -657 240
WMHBECTMUMOHHA fieHHOCT
MpuaobueaHe Ha AbNroTpaiH MaTepUanHk aKTUBM 1 3 -180 -4 218
WHBECTULIMOHHU MMOTH
NocTenneHus ot npoaaxba Ha UHBECTULMOHHA UMOTH 3
ABaHCOBM NNalLaHWA 3a AbNroTpalH MaTepuanHu akTusn -7 483 -2 000
[pyri NoCTbINeHNs/NnawaHus oT MHBECTULUWOHHA AerHoCT 6 888

HeTeH napuuyeH NOTOK OT WHBECTULUHNOHHa nennom‘

®duHaHCOBa AeHHOCT

MocTbnneHus OT eMUTUPaHE Ha akuun 6.1

M3nnaTexn AMBUAEHTH - -
[pyru nocTerneHvs/nnaiaxusa ot ¢huHaHcoBa aeitHoCT 13 -8
Mapuu4HK CPeACTBa B HA4aNoTo Ha nepuoaa 6 647 12 334
HeTHo ysenuyeHue/(HaManeH1e) Ha napu4Hu CpeacTsa -1419 -5 986
MapuuHK CpeACTBa B Kpas Ha nepuoaa 5 5228 6 348

*[TOSCHEHHATA KbM (MHHCOBHA OTHET Ha CTPaHHLK OT 7 40 21, npeqcTaBnaBaT HepasaenHa HacT oT Hero.

|I\ f/_. / - ,.f -

B. Kpwcrauesa Ba,*ﬂ, ‘W,:I'/E iﬂg ues
I‘nanen cqewfnonwr Sty z H ANPEKTOP

noTw" ,..;*L:?u ,

/ e

16.04.2008 r. —

CTPAHMUA 5 0T 22



BEHuMAPK ®oHa motn AOCUL,

MBEXIWHEH ®WHAHCOB OTYET KbM 31 MAPT 2008 .

OTYET 3A MPOMEHWTE B COBCTBEHWSA KAMUTAN

Bcuuku cymu ca B ‘000 nB OcHoseH [pemun O6wm PUHaAHCOB 06wo
or

Kanutan eMucua  pesepsu pesynrar Kanutan
Canpgo kbM 1 avyapm 2007 23 395 7 797 1 650 32842

Pasnpeaenexue Ha pesynTar 3a 851 -315 536
OVBUAEHTH

PasnpeaeneHve Ba pesynrtaT 3a -851 -851
pesepeu

HeteH pesynTar 3a nepuoaa 13 884 13 884
Canpo kbm 31 gnekemepu 2007 23 395 7 797 851 14 368 46 411
Canpgo KkbM 1 sHyapw 2008 23 395 7 797 851 14 368 46 411
HeteH pesynTar 3a nep1oja -341 -341

Canpo kbm 31 mapt 2008 23 395 7 797 851 14 027 46 070
*loaCHEHHATE KbM QHHAHCOBHA OTHET Ha CTPaHHLIH OT 7 o 21, npeqcTasnsasar HepasAenta Hact oT Hero

| /7 IDRancrh N awls |
\// | DCNCIIVIA rk |
A. Xpucrakesa, ' | (Trust Ple=— B, FeHueB
rnasew cueToBOguTen " YSrrbnHuTeneH anpexTop
J — |

/

16.04.2008.r.

CTPAHMLA 6 OT 22




BEHYUMAPK ®oHA UMoTn AACULL MBEXIWHEH ®WHAHCOB OTYET KbM 31 MAPT 2008 .

MOSACHEHMS KbM ®UHAHCOBUSA OTYET

1 O6wa nudopmauus

,BeHuMapk ®onpg Umotn” AACUL, e nybnnyHO aKLMOHEPHO APYXXECTBO, PerncTtpupaHo B
Codums, no ¢.a. N2 8493/2004 r. B CI'C. Cepanuwieto Ha apyxectBo e B Penybnuka bbnrapus,
rpag Codms, ObwmHa ,Jlo3eHen”, yn. ,Buckap nnaHmHa” N2 19, agpecbT Ha ynpasneHue e rp.
Codums, ObwmHa ,Jlo3eHewd”, yn. ,,Buckap nnaHnHa” N2 19.

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

KbM paTaTa Ha nogaBaHe Ha OT4yeTa ﬂ,pyx(eCTBOTO HAMa OTKPUTU KITOHOBE.

MpeaMeTbT Ha OEMHOCT Ha APYXXECTBOTO o6xBawia: HabupaHe Ha CpeactBa 4pes
n3aaBaHe Ha LEHHM KHWXKa M NocneaBallo MHBECTMPaHe Ha HabpaHuTe CpeacTBa B HEABWXMMU

MMOTW, W3BBLPLUBAHE Ha CTPoexu, noaobpeHus u ob63aBexaaHe B MOCNeAHUTe, C  uen
NpefocTaBSHETO MM 3@ YyMpaBfieHue, OTAaBaHe oA HaeM, NU3WHF WM apeHaa  w/unu
rocnaagalla npoaaxo6a.

MbpBOHAYaNnHO ApyxecTBoTo 6e yupeaeHo 3a cpok ot 7 (cegeM) roguHun. Cnea nposegeHo OCA
Ha 25.05.2006 r. 6e pelleHO CPOKbLT Ha yypeasiBaHE Ha APYXXeCTBOTO Aa Ce NPOMeHM 3a
HeornpeaeneHo BpeMme.

ApyxecTtBOTO Ce npeacraenasa oT BecenvH [AdumutpoB [eHyes, EMH 6912091103 -
U3NbHUTENEH AMPEKTOop. [IpYy>XeCTBOTO € C eHOCTENEHHa CTPYKTypa Ha ynpasneHue — CbBeT
Ha AMpeKTopuTe C MaHaaT OT 5 /neT/ roanHn, KOWTO MMa CnefHUTe YieHoBe:

» B n B UHTepHewbHbn OO0, byncraTt 131137012 — uneH Ha CbBeTa Ha AMpeKTopuTe 4pes
cBos npeactasuten Bnagummnp MeaHos BenunHos, EMH 6912016706;

» WBawno Mpuropos AceHos, EMH 7008183786 — uneH Ha CbBeTa Ha ANPEKTOPUTE;
» Becenun umutpos 'eHyes, EMH 6912091103 — u3n. anpekTop.

MpeacTaBUTENCTBOTO Ha [pY)XECTBOTO CE OCbLIECTBSIBA OT M3Mb/HUTENHUSI/HUTE uNieH/oBe
MOOTAENHO UNN OT BCEKM APYrv ABaMa 4YieHa Ha CbBETa Ha AMPEKTOpUTE 3aeAHO; B Crydaid ue
6bae u3bpaH MPOKYpUCT Ha [py>XeCcTBOTO, NpeACTaBUTENCTBOTO Ha [IpyXeCcTBOTO le ce
OCbLLECTBSIBA OT BCEKW YfieH Ha CbBeTa Ha ANPEKTOPUTE 3aeAHO C NPOKYpUCTa.

KanutanbT Ha ApyXecTBOTO € B pa3sMep Ha 23 394 706 (aBapeceT u TpU MWAMOHA TpuCTa
AeBeTaeceT U YeTUpU Xunsiau CeaeMcToTMH UM LWeCT) feBa, pasnpegeneH B 23 394 706
(aBageceT n TpU MUIMOHA TpUCTa AeBETAECET U YETUPU XMNAOW CEAEMCTOTUMH U WwecT) 6post
0BUKHOBEHM, MOMMEHHM, HE3HANNYHM aKLUMK, BCSIKa eAHa C HOMUHANHa CToMHOCT 1 (eamH) nes.
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BEHYUMAPK ®oHA UMoTn AACULL MBEXIWHEH ®WHAHCOB OTYET KbM 31 MAPT 2008 .

2 CuyeTOBOAHA NOJINTUKA
2.1 OcHoBa 3a M3roTesiHe Ha (pMHaHCOBUTE OTUYETHU

®uHaHCOoBUTE OTYETM Ha [py>KeCTBOTO Ca M3rOoTBEHWM B CbOTBETCTBME C MexayHapogHuTe
CTaHaap™ 3a duHaHcoBa otyeTHOCT (MC®O), paspaboteHn n nybnukyeBaHn oT KomuteTa no
MexxayHapoaHu cyetoBoaHu ctaHaapTv (KMCC).

2.2 06uM nonoxeHms

Hai-3HauMMnTe CYETOBOAHM NONUTUKK, NpuniaraHn npm WU3rotBAHETO Ha TE3U d)VIHaHCOBVI
OTYETN, Ca NpeacTaBeHn No aony.

®OWHAHCOBMAT OTYET € W3roTBEH MpWM Cra3BaHe Ha MpuMHUMMA Ha WCTopuyeckaTa LEHa,
MoauduMUMpaH B ONpeaeneHn clydan C MpeoLeHKaTa Ha HAKOM akTMBM M nacuew. Basute 3a
OLleHKaTa ca OrMoBeCTeHM NoAPOBHO B CYETOBOAHATA MONIUTMKA KbM (DMHAHCOBUS OTYET.

CnenBa [Ja ce OTOENeXMu, Ye MpU M3roTBAHETO HA MpPeACTaBeHMTE (UMHAHCOBM OTYETM Ca
M3MON3BaHM CYETOBOAHM OLIEHKU M AOMYyCKaHUs. Bbrnpeku ye Tesun ouleHKu ca 6asupaHu Ha Hai-
Mb/IHOTO MO3HABAHETO HA TeKyWMTe CbOUTMSE U AENCTBUA OT CTpaHa Ha PbKOBOACTBOTO,
peanHuTe pesynTaTv MoraT Aa 6bAaT pa3/IMuHM OT HarnpaBEHWUTE OLEHKM M [OMYyCKaHUS.

2.3 WNHBeCTUMLUMOHHU UMOTHU

[py>XecTBOTO OTUMTa KaTo MHBECTULUMOHHU UMOTU 3eMd U Crpagn, KOUTO Ce AbpXKaT Mo-CKOpo
3a nony4vyaBaHe Ha Npuxoau OT HaAaEM WU 3a YBEUYEHWUE HaA KanuTala WIN U 3a [OBETE,
OTKOJIKOTO 3a.

» M3non3saHe Npu Npon3BoACTBEHA [AEVHOCT unmu AAMUHUCTPATUBHU LENNU,
» npop,a>K6a B PpaMKUTE Ha obuyaiHaTa MKOHOMUYECKA AENHOCT.

MHBECTMLMOHHMTE MMOTU Ce NPU3HaBaT KaTO akTWB BbB (PMHAHCOBUTE OTYETM Ha [py>KeCTBOTO
CaMo Mpu YCIIOBKE, Ye Ca U3MbIIHEHU CNIEAHUTE ABE U3NCKBAHUS:

» BEpOATHO € Aa 6bAaT MNonyyYeHn ObAeln MKOHOMUYECKU M3roau OT WMHBECTULMOHHUTE
NMOTU;

» CTOMHOCTTA Ha MHBECTULIMOHHUTE MMOTU MOXKE HAAEXAHO Aa 6bAe oueHeHa.

MHBECTMUMOHHMTE WMMOTM Ce OLUEHsiBaT MbpBOHA4YasHO Mo CcebecToMHOCT, BK/OYBALLA
MOKYMHaTa LieHa M BCAKAKBM Pasxoau, KOMTO Ca MPsSIKO CBbP3aHU C MHBECTUMLIMOHHUS UMOT —
HanpuMep XOHOpapw 3a NpaBHU YCNyrK, AaHbUM MO NPEXBBLPASHE HA MMOTa M APYrK pa3xoau no
caenkara.

Cnea NbpBOHAYANHOTO MM MpU3HaBaHe MHBECTULMOHHUTE MMOTU, CE OTYUMTAT KaTo Ce M3Mon3Bea
MOAENbT Ha CripaBeqmBara LeHa. CnpaBeanvBaTa LeHa NpeacTaBsiBa Han-BeposiTHaTa LeHa,
KOSITO MOXe Aa 6bae nosyyeHa Ha nasapa KbM JaTaTta Ha 6anaHca.

MpoMeHn B cnpaBeanMBaTa LieHa Ha MHBECTULMOHHUTE MMOTM WM CTOMHOCTTa Ha npoaaxbata
Ha MHBECTULUMOHHMA MMOT Ce OTpa3siBa Ha peaa ,Pe3ynTtaTt OT MHBECTUUMOHHM MMOTK” B OT4YeTa
3a NpUX0OAM 1 pasxoam 3a nepvoga.
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BEHYUMAPK ®oHA UMoTn AACULL MBEXIWHEH ®WHAHCOB OTYET KbM 31 MAPT 2008 .

MocnepgawmTe pa3xoan, CBbp3aHW C WMHBECTULMOHHM WMMOTW, KOWUTO BeYye Ca MNpU3HATU BbB
bnHaHcoBUTE OTUETU Ha [pYy)XECTBOTO, ce NpubaBsaT KbM 6anaHcoBaTa CTOMHOCT Ha UMOTUTE,
KOraTo € BeposiTHO [py>XecTBOTO Aa nonyyu 6baewm MKOHOMWMYECKU W3roAu, HaaBuLLaBallm
MbPBOHAYa/THO OLleHEeHaTa CTOMHOCT Ha CbLUECTBYBALUUTE UHBECTULMOHHN UMOTU. Beukn apyru
nocneaBally pa3xoan Ce NpU3HaBaT 3a Pasxo[ B Nepuoaa, B KOWTO Ca Bb3HWKHAMM.

[py>XecTBOTO OTNMCBa MHBECTULMOHHWUTE CM MMOTKU Npu npogax6aTta MM WU NpU TPaHOTO UM
u3BaxkaaHe OT ynoTpeba, B Clyyail Ye He Ce O4YaKBaT HWMKAKBM WMKOHOMMYECKM WM3roau OT
TiXHaTa npodaxba. Meyanbute munu 3arybute, Bb3HUKBALLM OT M3BAXKAAHETO MM OT ynoTpeba
unu npoaaxbata MM, ce npu3HaeaT B OTYeTa 3a MPUXOAM M pa3xoau U Ce OnpeaensT KaTto
pa3fnivka Mexay HeTHUTE MOCTbMNNIEHUS OT npoaaxkbaTa n banaHcoBaTa CTOMHOCT Ha aKTUBA.

AMOpTM3aLMsA Ha MHBECTULIMOHHUTE MMOTU HE Ce HauucnsBa. Ha BcAka AaTa Ha M3roTesHe Ha
(DMHaAHCOBUTE OTYETM pasnuMKaTta Mexay banaHcoBaTa M CrpaBedsiMBaTa CTOMHOCT Ce OT4eTa
KaTo NpUXoA UM pasxof OT MHBECTULIMOHHM UMOTM B OTUETA 3a NPUXOAUTE U PasxoauTe.

2.4 MMOTH, MALLMHU, CbOPDBIKEHUA U 060pyaBaHe

MMOTUTE, MaLUMHUTE, CHOPBXKEHMATA W 060PYABAHETO CE OLEHSIBAaT MbpBOHAYaNHO MO
ce6ecTOMHOCT, BKIIOYBALLA LEHaTa Ha nNpuaobvBaHe, KaKTO M BCUUKM MPEKU pa3xoan 3a
NPUBEXAAHETO HA aKTVUBA B PaboTHO CbCTOAHME.

MocneaBalloToO OLIEHSIBAHE Ha 3eMUTe M CrpaauTe Ce M3BbpLUBa Bb3 OCHOBA Ha AOMyCTUMUS
anTepHaTMBEH MoaxoAd, T.e. MO MpeoueHeHa CTOMHOCT, KOSATO € paBHa Ha crpaBeanvBaTa
CTOMHOCT KbM AaTaTa Ha MpeoueHKa, HaManeHa C HaTpynaHuTe B NOCNEeACTBME aMOpPTU3aLMK U
3arybu ot obe3ueHka. HanpaBeHUTe NPeoLeHKN ce OTYMTaT 3a CMETKa Ha COBCTBEHUs KanuTan
(NpeoueHbYeH pe3epB), ako He Ce NpeaxoXAaaT OT HauyMcneHW npeau ToBa pasxoan. AKO
npeoueHeH akTuB ce npoaazge, bpakysa mnu m3Baau OT ynoTtpeba, oCTaHanMAT NpeoLeHbYeH
pesepB Cce OTpa3siBa 3a CMeTKa Ha HepasnpeaeneHaTta nevan6a.

MocneaBalloTo OuUeHsIBaHe Ha BCUMYKM OCTaHanM akTMBM Ce U3BbpLUBA MO MPEnoOpbUYUTENHUS
noaxoA, T.e. No cebecToOMHOCT, HaMasleHa C HAaTpynaHUTe aMopTU3auUMK 1 3arybu oT obesLeHka.
HanpaBeHute obe3ueHKn ce oTuMTaT KaTo pa3xod M Ce Npu3HaBaT B OTYeTa 3a npuxoauTe U
pasxoauTe 3a CbOTBETHUS Nepuoa.

MocneaBallym pasxoau CBbp3aHuU C OMNpeaesieH AbAroTpaeH MaTepuaneH akTue, ce NpubaBsaT KbM
6anaHcoBaTa CyMa Ha aKTMBa, KOraTo € BEpoATHO NpeanpuATMETO Aa MMa WMKOHOMUYECKM
Non3v, HaABMLIABALLM MbPBOHAYaNHO OLEHEeHaTa edeKTMBHOCT Ha CbLIECTBYBALUMSA AKTUB.
Bcuukn apyrv nocnedBaliy pasxoAuM Ce MNpusHaBaT 3a pasxod 3a Mnepuoaa, B KOWTO ca
HanpaBeHu.

AbnroTpaiHATE MaTepuanHW akTUMBU MNpUACGUTM MpU YCNOBUATA HA (UHAHCOB JIM3UHF, Ce
amopTuaMpaT Ha 6a3a Ha O4aKBaHWs MONEe3eH CPOK Ha FOAHOCT, OnpeaesnieH NoCpeacTBOM
CpaBHeHWe C NoaobHM akTUBM UMM Ha 6asa CTOMHOCTTa Ha JIM3MHIOBUS JOrOBOP, aKO HEroBUSIT
CPOK € Mo-KpaTbK.

AMOpTM3aUuMaTa Ha MaTepuanHute ,ﬂ'bﬂFOTpal\/JIHVI adKTUBU C€ Ha4yncngaea, KaTto CE€ WM3non3Ba
NIMHENHUSAT MeTo/ BbpXY OLEHEHNA NONE3EH XNBOT Ha OTAENTHUTE IPyrnn akKTUBW.

M36paHnAT Npar Ha CbLUECTBEHOCT 3@ MaTepuanHUTe Ab/AroTpaviHN akTMBM Ha [1py>XecTBOTO € B
pa3mep Ha 500 (NneTcToTuH) nB..
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BEHYUMAPK ®oHA UMoTn AACULL MBEXIWHEH ®WHAHCOB OTYET KbM 31 MAPT 2008 .

2.5 O6e3ueHKa Ha aKTUBUTE Ha [lpy>XeCTBOTO

banaHcoBaTa CTOMHOCT Ha aKTMBWUTE Ha [lpy>XeCTBOTO Ce npepasrnexaa KbM AaTaTa Ha
M3roTBsiHe Ha 6anaHca c uen Aa ce onpeaeny Aann UMa MHAMKaLUMMK, Ye CTOMHOCTTa Ha AajdeH
aKTUB e obe3ueHeHa.

3a uennTe Ha onpeaensiHe Ha obe3ueHKaTa, akTMBUTE Ha [py>XeCTBOTO Ca rpynupaHu Ha Han-
MankaTa pas3rpaHMuMMa rpyna akTMBKM, 3a KOWTO MoraT Aa 6bAaT pa3rpaHuMyeHV MapuyHu
NOTOUM — eAMHMLA, FeHepupalla NapuYyHU NOTOUM. B pe3ynTaT Ha TOBa HAKOM OT aKTUBWUTE cCa
npernexzaaHyn 3a Hanuune Ha obesleHka Ha MHAMBMAYyanHa 6asa, a Apyrv Ha 6a3a eauHuua,
reHepvpalla napuyHu NoTouUM.

NHavBuayanHuTe akTMBM WIW eauHUMUMTE, reHepupally napuyH/i noTouu, ce npernexaart 3a
HaMYMe Ha MHAMKaUuMM 3a obe3leHKka Ha CTOMHOCTTa MM BEAHbBX FOAMWHO KbM AaTaTa Ha
M3roTBAHE Ha 6ancha, KakTO W ToraBa KoraTto cbbutua wunu npoMdHa B obcTosiTencrea
NOKa3BaT, Y€ NpeHOCHaTa CTOMHOCT Ha aKTMBUTE MOXe Aa He 6bae Bb3CTaHOBEHaA.

B cnyyanTte, B KOMTO Bb3CTAHOBMMAaTa CTOMHOCT Ha [A3f€H aKTMB € MO-HWCKa OT HerosaTta
6anaHcoBa CTOMHOCT, 6anaHcoBaTa CyMa Ha aKTUBa cneaBa Aa 6ble HamaneHa 40 pa3Mepa Ha
Bb3CTaHOBMMATa CTOMHOCT Ha akTuBa. ToBa HamManeHue NpeacTaBnsBa 3aryba oT obesLeHKa.

Bb3cTaHOBMMaTa CTOMHOCT MpeAcTaBrsiBa MO-BMCOKATa OT HETHaTa MpoAaXHa LeHa Ha AajeH
aKkTMB, 6asnMpaHa Ha MasapHW YCNoBUSA, M CTOMHOCTTa B ynoTpeba, 6a3npaHa Ha cerawHaTa
CTOMHOCT Ha NPOrHO3MpaHuUTe 6bAeln NapuYHK MOTOLM, OYaKBaHM Aa Ce MosyyaT OT akTuBa B
paMKMTE Ha MONE3HUS My CPOK Ha MOAHOCT.

3arybute 3a o6e3LeHKa 3a eAMHMLM, FTeHepUpPaLLIM NapuUYHK NOTOLM, KbM KOMTO € pasnpeaeneHa
CTOMHOCT Ha penyTauusaTa ce pasnpeaensT B HaManeHue Ha 6anaHcoBaTa CyMa Ha aKTUBUTE OT
Tasu eauMHWULA B CNeAHUs ped: MbpBO BbpXy MOSMIOXUTENHATA pEnyTauusi, OTHacAlWa ce 3a
eAnHMLATa U Cnel TOBa BbpXy OCTAHANIUTE akKTWMBM, MPOMOPLMOHANHO Ha 6anaHcoBata MM
CTOMHOCT. C U3K/IOYEHNE Ha penyTaumaTa 3a BCUUKM OCTaHANIM aKTMBM Ha [pYyXXECTBOTO KbM
BCAKA [1aTa Ha OTYeTa PbKOBOACTBOTO MNPELIEHSBA [ann CbLIECTBYBAT UHAUKALMK, Ye 3arybaTa
oT o6e3LeHKa, Npu3HaTa B MNPEAXOAHW FOAMHM, MOXE BeYye Aa He CbllecTByBa MM Aa e
HamaneHa.

2.6 TMpuxoau n pasxoau

MpuxoauTe CE OLEHSIBAT MO CNpaBeAMBa CTOMHOCT Ha MONMYYEHOTO MM MOASIEXALLOTO Ha
nony4yaBaHe nNnallaHe WM Bb3Me3AsiBaHE, KaTO Ce OTYMTa CyMaTa Ha BCUMYKU TbProBCKM
OTCTBbNKM W KONMYeCTBEHM pabaTu, HanpaBeHW oT [pyxectBoTo. [py 3aMsHa Ha CXOAHU
aKTUBW, KOMTO MMAT CXOMHA LieHa, pa3MsiHaTa He Ce pasrnex/aa KaTo Cenka, KOSiITo reHepupa
npuxoau.

Mpy npogax6a Ha CTOKW, MPUXOABLT Ce NpKU3HABA, KOraTo Ca U3Mb/HEHW CNIeAHUTE YCIIOBUS:

> 3HAUMTENHWUTE PUCKOBE WM MON3M OT COBCTBEHOCTTA BbpXY CTOKUTE Ca MPEXBbPIEHU BbpXY
KyrnyBaua;

» HEe e 3anaseHo NPOAbL/KABALIO yvyacTUe B YMPaBMEHMETO Ha CTOKUTE WM edeKTMBEH
KOHTPON BbpPXY TAX;

» CyMaTa Ha npuxoaa Moxe Aa 6bae HaaeXxaHo OLIEHEHAQ,
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» BEPOATHO € MKOHOMUYECKUTE U3roan OT CAENKATa Aa 6baat nony4vyeHu,

» HanpaBeHWTEe pa3xoau UNn Tesu, KOUTO npeacTou Aa 6baaT HanpaBeHW MoraT HageXxaHo Aa
6baaT oueHEHMW.

MpuxoabT, CBbP3aH CbC CAenKa No NpefoCTaBsHE Ha YCyru, Ce Npu3HaBa, KoraTto pesynTaTbT
OT cAefnikaTa MOXe HaAeXAHO Aa Ce OLEHM.

OnepaTuMBHUTE pa3xoamn ce npusHaeaT B OTYETa 3a NpUX0OAM M pa3xoau B MOMEHTA Ha NON3BaHe
Ha ycnyrata uaM KbM AaTaTa Ha TAXHOTO Bb3HMKBAHE. Pa3xoauTe no rapaHumu ce npusHasaT u
ce OTpa3ABaT CpeLly HanpaBeHaTa NpPoBM3KS NPU NpU3HABaHe Ha CbOTBETHUS Npuxoa. Mpuxoan
N pasxoau 3a JIMXBM Ce OTYMTAT Ha MPUHLUMMNA Ha HAYUCNEHMETO. [loNyyeHUTe AMBUAEHTY, C
U3K/IIOYEHME HA TE3W OT MHBECTMLMM B aCOLMMPAHWU APYXXECTBA, Ce Npu3HaBaT B MOMEHTa Ha
TAXHOTO pa3npeaeneHue.

2.7 Cpenku B uyxxaectpaHHa Banyrta

®uHaHCOBUTE OTUYETU Ha [py)XeCTBOTO Ca W3roTBEHM B Obarapcku neea (N1B.) M ToBa €
OT4YeTHaTa BanyTa Ha [py>ecTBOTO.

Cpenkute B 4yXAeCTpaHHa BajyTa Ce OTYMATAT MpU MbPBOHAYa/HOTO WM Mpu3HaBaHe B
oTYeTHaTa BanyTa Ha [pyXecTBOTO MO oduuManHMsa ObMeHeH KypC 3a [AeHs Ha CAenkara,
(obsiBeHMst UKCMHI Ha Bbnrapcka HapoaHa 6aHka). lNpuxoaute U pasxoauTe OT KypcoBM
Pa3fIMK1, KOUTO Bb3HMKBAT NPU YPEXAAHETO HA TE3U CAENKU M MPEOLEHSIBAHETO HA MapUyHUTE
No3vLUMKN B 4yXaecTpaHHa BasyTa B Kpas Ha nepuoaa, ca otpaseHn B OTyeTa 3a npuxoau M
pa3xoau Ha peaa “apyry GpuHaHCOBM NpUxoam u pasxoan”.

BanyTHuaT 6opa B bbnrapusi e BbBefeH Ha 1 1onn 1997 r. B U3Mb/HEHWE Ha MPEnoOpPbKUTE Ha
MexayHapoaHnus BanyteH ®oHa (MB®) v nmbpBOHa4anHO CTOMHOCTTa Ha 6bnrapckusi neB 6e
(prkcMpaHa KbM CTOMHOCTTA Ha repMaHckaTa Mapka B CboTHoweHue 1:1. Cnea BbBEXAAHETO Ha
€eBpoTO 6bArapckmaT ne. 6e pukcMpaH KbM eBpoTO B CboTHOWeEHNe 1EUR = 1.95583 nB.

2.8 OTuMTaHe Ha NIM3UHIrOBUTE AOroBOPHU

B cvoTBeTCTBME C M3nckBaHmaTa Ha MCC 17 (pes 2005), npaBaTta 3a pasnopeXxaaHe C akTuea ce
NPEXBbPNAT OT JNM3NHIoAaTenss Bbpxy JIM3UHrononydatens B C/ydauTe, B KOUTO
JIM3NHIONoNy4aTeNsaT NoHacs CbLUECTBEHUTE PUCKOBE W Bb3HarpaXxaeHus ot cobCTBEHOCTTa Ha
HaeTns akTuB.

AKTUBbBT ce 3aBexaa B 6anaHca Ha JIM3MHronony4YaTens no no-HuckaTa OT ABETe CTOMHOCTM —
crnpaBeanMBaTa CTOMHOCT Ha HaeTUs akTMB M HacToslaTta CTOMHOCT Ha MWHUMAJIHWUTE
NIN3UHIOBM NnawaHusi. B 6anaHca ce oTpassiBa M CbOTBETHOTO 3aAb/HKEHME MO (DMHAHCOB
J3UHI, HE3ABUCUMO OT TOBA [a/iM YacT OT JIN3UHIOBMTE MNaLlaHMSi Ce Ab/HKaT aBaHCOBO MpU
CK/OYBaHe Ha A0roBopa 3a UHAHCOB JIN3MHT.

Brniocneacreme NM3MHroBuTe nnawaHus ce pasnpeaenaTt Mexay (.JpVIHaHCOB pa3xoa U HaManeHune
Ha HENNaTEHOTO 3aAbJ/DKEHNE NO CbVIHaHCOB JIN3UHT.

AKTUBUTE, NpUAOOUTM NpW yCnoBusiTa Ha MHAHCOB NIN3MHI, CE aMOpPTU3MpaT B CbOTBETCTBME C
n3nckBaHmsATa Ha MCC 16 nnmn MCC 38.

BcnuknM ocCTaHanu nNM3MHIOBM [OrOBOPW Ce CyYMTaT 3a OrnepaTtMBHU JIN3UHIOBU [OrOBOPMU.
Ol'lepaTVIBHMTe JINBNHIOBM nNnallaHnga ce MNpu3HaBaT KaTo pa3xoAau no NINHENHUSI MeToA.
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Pa3xoan, CBbp3aHM C NOAAPBLXKA M 3aCTPaxoBKM, Ce OTpa3sBaT KaTo pasxoau B OTuyeTa 3a
NPUXOAMN U PasXxoan KbM MOMEHTA Ha Bb3HUKBAHETO MM.

2.9 ®OUHAHCOBU aKTUBMU

®UHaHCOBUTE aKTWMBM BKJIIOYBAT MAPUYHM CPeAcTBa U (PMHAHCOBU MHCTPYMEHTU. DUHAHCOBUTE
MHCTPYMEHTU C M3K/IOYEHME Ha XemKMpalMTe MHCTPYMEHTM MoraT Aa 6bAaT pasgeneHn Ha
CNeAHVNTE KaTeropuu: KpeauTu U B3EeMaHWsl, Bb3HUKHANM MbpPBOHAYasHO B MPeAnpUSTUETO,
(DMHAHCOBM aKTMBM, OAbPXKaHW 3a TbpryBaHe, MHBECTUUMM, ObPXaHU A0 nageXx M hUHaHCOBU
aKTVBM Ha pasnofiokeHue 3a npogax6a. ®VMHAHCOBMTE aKTMBM Ce€ OTHACSAT KbM pas3fIMYHUTE
KaTeropum B 3aBMCMMOCT OT UEeNTa, C KOATO ca npuaocbutwn. [MpuUHAANEeXHOCTTa UM KbM
CbOTBETHATA KaTeropus ce npepasrnexaa KbM BCEKM OTUYETEH Nepuoa.

®duHaHCOBUTE aKTUBW Ce NpU3HaBaT Ha AaTtaTa Ha caenkara.

®rHaAHCOBUTE aKTUBWM Ce MpPU3HaBaT MbpPBOHAYasHO Mo Ce6eCTOVIHOCT, KOATO € CrnpaBea/nBaTa
CTOMHOCT Ha NNaTEHOTO Bb3Me3AsIBaHE M CbOTBETHUTE pa3xoan no caenkarta.

OTNUCBaHETO Ha (DMHAHCOB aKTMB Ce M3BbpLUBA, KOraTo [py>KecTBOTO 3arybyu KOHTPOM BbpXy
[OrOBOPHUTE MpaBa, KOUTO CbCTaBNABAT (MHAHCOBMA aKTUB — T.€. KOraTo Ca M3TEeK/IM MnpaBaTa
3a MOJlyYyaBaHe Ha MapWyHU MOTOLUM, MM € MpPEeXBbpfieHa 3HauMMaTa 4acT OT PUCKOBETE U
usroaute OoT cobcTBeHOCTTa. TecToBe 3a obesleHKa Ce WM3BbplBAaT KbM BCAKa JaTa Ha
U3roTBsHe Ha 6anaHca, 3a Aa Ce Oonpeaenu Aanu ca Hanuue O6eKTMBHM A0Ka3aTeNcTBa 3a
Ha/IMUMETO Ha 06e3LIeHKa Ha KOHKPETHU (PMHAHCOBU aKTUBM UK rPyni (DUHAHCOBU aKTUBM.

JIuxBeHWTE NnawaHus M Apyru NapuyHyM NOTOLM, CBbP3aHW C MpUTEXaBaHETO Ha (HMHAHCOBM
WHCTpYMeHTU, ce oTpasasaT B OT4yeTa 3a MNpuUXoAM W Pasxoau Mpu MOMYYaBaHETO WM,
HE3aBUCKMMO OT TOBA KaK Ce OLeHsiIBa H6anaHcoBaTa CTOMHOCT Ha (hPMHAHCOBUSI aKTMB, 3@ KOMTO
ce oTHacsT.

MHBeCTUUMK, AbPXKaHW A0 NaaeXx, ca GUHAHCOBU MHCTPYMEHTU C (PUKCUMPAHU UK onpeaensemm
NNalaHna 1 onpeaeneHa [ata Ha nafexa. MHBecTMumMuTe ce onpeaenaT KaTo AbpXaHu A0
NafieXk, ako HAMEPEHWETO Ha PbKOBOACTBOTO Ha [lpY>KECTBOTO € Aa MM AbPXW A0 HacTbMNBaHe
Ha nagexa WM. WHBecTUUMWUTE, AbpPXaHW [0 MNadeXx, MocneaBallo ce OueHsiBaT Mo
aMopTM3MpaHa CTOMHOCT Ype3 MeToAa Ha edekTUBHATA MXBA. B AOMbAHEHUE NPU HANUYUETO
Ha 06e3LeHKa Ha MHBECTULMATA (PUHAHCOBUSAT UHCTPYMEHT Ce OLIEHSABA MO HACTOSALLA CTOMHOCT
Ha U3YUCNIEHUTE MApUYHM NOTOLM. BCMUKM MPOMEHM B MpPEHOCHATa CTOMHOCT Ha MHBECTULMSTA
ce otymTaT B OTYETa 32 NPUXOAM U PA3XO/M.

®OUHAHCOBM aKTMBM, ObPXaHW 33 TbPryBaHe, Ca TaKuMBa aKTMBWM, KOUTO Ca MpuaobUTu C uen
nony4yaBaHe Ha nevanba BCNeACTBME KPATKOCPOUYHUTE KONebaHuWs B LEHaTa WM AUTbPCKUS
MapX. [epuBaTvBHUTE (PUHAHCOBM aAKTMBM, OCBEH aKo He Ca CMeuuanHo OnpeaeneHu u
eeKTVBHN XeMKMPALUM WHCTPYMEHTM, Ce KnacubuumpaT KaTo [AbpPXaHW 3a TbpryBaHe.
®OUHAHCOBMTE aKTMBU, ObPXXaHW 3@ TbpryBaHe, MbpBOHAYa/NHO Ce MPU3HaBaT No ce6eCcTOoMHOCT,
KOSTO € CrpaBed/MBaTa CTOMHOCT Ha MNaTEHOTO HacpewHo Bb3MesasBaHe. Cnepn
MbpPBOHAYa/IHOTO NPU3HAaBaHe (PUHAHCOBUTE MHCTPYMEHTU OT Tasu KaTeropus ce OLeHsBaT Mo
crnpaBeasiMBa CTOWHOCT, C M3KJIIOYEHME Ha Te3W, 338 KOWTO HSIMA KOTMPOBKM Ha MasapHaTa LeHa
Ha aKTMBEH Ma3apu YMSATO CrpaBed/IMBa CTOMHOCT He MOXe Aa 6ble HaaeXAHO onpeaeneHa.
MocneaHWTe Ce OLUEHABAT MO amMOpTM3MpaHa CTOMHOCT MO MeToda Ha eheKTUBHUA NMXBEH
MPOLEHT MNN MO ce6eCTOMHOCT, B C/lyYalt Ye HAMAT (pUKCMpaH nagex.
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(®VHAHCOBM aKTUBM Ha pasnosiokeHue 3a npofaxba ca oHe3n (MHAHCOBU aKTWBM, KOUTO He ca
KpeauTu U B3eMaHusl Bb3HWKHaNW B NPeAnpUSITUETO, MHBECTULMM, OAbPXaHU A0 Nagex, unu
(DMHAHCOBM aKTMBM AbpXaHW 3@ TbpryBaHe. OWHAHCOBUTE aKTMBM OT Tasu KaTeropus
MocneaBallo Ce OLEHSIBAT MO CrpaBeasiMBa CTOMHOCT, C M3K/IOYEHME Ha Te3W, 3a KOWTO HsIMa
KOTUPOBKM Ha MasapHaTa LieHa Ha aKTMBEH Ma3apu YMsITO CnpaBeAnBa CTOMHOCT HE MOXeE Aa
6bae HaaexaHo onpeaeneHa. MocnegHuTe ce OUEHsIBAaT NO aMOpPTM3NpaHa CTOMHOCT MO METOAA
Ha eeKTUBHNS IMXBEH NMPOLIEHT UM NO CeB6ECTONHOCT, B ClyYal Ye HAMaT MKCMpaH Nagex.

MpoMeHUTe B CrNpaBea/iMBaTa MM CTOMHOCT Ce€ OTpa3siBaT B COOCTBEHMSI KanuTan, HETHO OT
AaHbUKW. HaTpynaHuTe neyanbu u 3arybu oT (hMHAHCOBM MHCTPYMEHTM Ha Pa3nosiOXeHWe 3a
npoaax6a ce BkmouBaT B OTYETa 33 MPUXOAM M pa3xoau 33 OTYETHMSI Mepuod, Korato
(DVMHAHCOBMAT MHCTPYMEHT 6blle NPoAaAeH UNu 06e3LIEHEH.

Kpeaut 1 B3eMaHus, Bb3HUKHANM MbpBOHAYanHO B [py)ecTBOTO, ca (hMHAHCOBU aKTMBU
Cb3[aAE€HN OT NPEeanpuUATMETO MOCPEACTBOM [AMPEKTHO MNPEAOCTaBAHE Ha Napu, CTOKU WM
yCnyrv Ha paafieH aebutop. Te ca HeaepuBaTUBHU (DMHAHCOBK MHCTPYMEHTU M HE Ce KOTMpaT Ha
aKTMBeH nasap. Kpeautute M B3eMaHWsATa MNOCNEABALLO CE OLUEHsBAaT MO aMopTu3MpyeMma
CTOVHOCT M3MoN3Baiiky MeToabT Ha edeKTUBHATA NNXBA, HAMaNeHa C pa3Mepa Ha obe3lieHKaTa.
MpoMsiHa B CTOMHOCTTA UM ce OTpa3siBa B OT4YeTa 3a NPUXOAM M pa3xoam 3a nepuoaa.

TbproBckuTE B3EMaHWUA Cce 06e3LeHsBaT, KOraTto € Hanuue O6eKTMBHO [A0Ka3aTescTBo, ue
[py>XeCcTBOTO HSIMa Aa € B CbCTOsIHME Aa Cbbepe cyMuTe Ab/HKMMM My B CbOTBETCTBUME C
opurMHanHuWTe ycnosus no caenkata. CymaTa Ha obesueHkaTa ce onpefenst KaTo pasfvka
Mexay 6anaHcoBaTa CTOWHOCT Ha B3EMaHETO M HacTosilaTa CTOMHOCT Ha 6baelwmTe NapuyHK
noTouMm.

2.10 Mapv v napuy4HU €eKBUBAJIEHTU

JpY>XEeCTBOTO OTYMTa KaTo Mapu W MapU4yHU CPEACTBA HaNMuHUTE napu B 6poK, napuyHu
cpeacTBa Nno 6aHKOBM CMETKM, AEMO03UTN, KPAaTKOCPOUYHU U BUCOKONMKBUAHU MHBECTULIMU, KOUTO
ca necHo obpalllaeMn B MApUYeH eKBUBANEHT U CbAbPXAT HE3HAUMTENEH PUCK OT MPOMsiHA B
CTOMHOCTTA CW.

2.11 KanuTtan

AKUMOHEPHUST KanuTan Ha [py>XeCTBOTO OTpa3siBa HOMWHaSHaTa CTOMHOCT Ha E€MUTUMPaHUTE
aKumm.

MpeMUMHMSAT pe3epB BK/OYBA MOJSlyyYeHaTa MpeMUsi MO eMUTUpaHM akuuu. Pasxoaute no
EMUTUPAHETO HE Ca BKJIOYEHM B CTOMHOCTTA Ha AOMb/AHUTENHMS KanuTan.

MpeoLEHbYHNAT pe3epB Ce CbCTOM OT neyanbu M 3arybu, CBbp3aHM C MpeoLeHKa Ha
onpeaeneHn Kateropum hUMHaAHCOBM aKTUBM, UMOTM, CrPaau, MalMHA U CbOPBKEHMS.

®OUHAHCOBUAT pe3ynTaT BK/IOYBA TEKyLIMS 3a nepuoda (pUHAHCOB pe3ynTaT M HaTpynaHuTe
neyanbu n HeNOKpUTK 3arybu, onpeaeneHn ot OTYeTa 3a NPUXOAN U Pa3xoau.

2.12 NeHCUOHHU U APYIrY 3aAB/HKEHUA KbM NepcoHasa

[py>XecTBOTO He e pa3paboTBano M He npunara NnJaHoBe 3a Bb3HArpaXXAeHUst Ha CITYXUTENUTE
cnef HanyckaHe Unm Apyr AbArOCPOYHM Bb3HArpaXaeHusi U NaHOBE 3a Bb3HarpaXaeHus cnep
HanyckaHe unu noa dopMaTa Ha KOMMeHcaUun C akunmn, UK C ASNOBE OT COBCTBEHUS KanuTan.
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[py>XecTBOTO OTYMTa KPaTKOCPOUHW 3aAb/HKEHMSI MO KOMMNEHCUMPYEMMU OTMYCKM, Bb3HWKHAIN Ha
6asa Heu3nonseaH NaTeH roAuweH OTNYCK B CllyyauTe, B KOMTO Ce O4yakBa OTMyCKWUTE Aa
Bb3HMKBAT B paMKuTe Ha 12 Mecella cnefl AaTaTa Ha OTYETHUS NePUO, Npe3 KOWTO HaeTuTe
nMua ca MonoXWnu Tpyaa, CBbp3aH C Te3n OTNycku. KpaTKOCPOUHWUTE 3aAb/DKEHUSI KbM
repcoHana BKIOYBAT HAaAHMLM, 3an1aT U COLMANHU OCUTYPOBKM.

2.13 ®dnHaHCOBM NacuBM

®duHaHCOBUTE nacMBM BKAOYBAT OaHKOBM 3aemMn U OB'bp,U,paCbTM, TbProBCKM W Apyru
3a4bJ/KEHNA N 3aAb/DKEHNA MO q)VIHaHCOB JIN3UHT.

®UHAHCOBMTE NMacMBM Ce MpK3HaBaT ToraBa, KOraTo CbLIECTBYBa [AOMOBOPHO 3aAb/KEHWE 33
nnawaHe Ha NapuyHU CyMU Unu Apyr MHAHCOB aKTWUB Ha APYro NpeanpusTe Uan AOroBOPHO
3a/lb/DKEHME 3@ pa3MsiHa HAa (DMHAHCOBU MHCTPYMEHTU C APYro npeanpusTiue npy noTeHuManHo
HEONAronNpUATHU YCNOBUA. BCMUKM pa3xoam, CBbP3aHN C IMXBM, Ce NMPU3HABAT KaTo (PUHAHCOBU
pasxoau B OTUYeTa 3a NPUXOAN U Pa3xoau.

BaHkoBUTE 3aeMM Ca B3ETU C LEN AbIrOCPOYHO MoanoMaraHe AeMHOCTTa Ha [pyxecTBoTo. Te
ca OTpa3eHu B 6anaHca Ha [py>XecTBOTO, HETHO OT PasXoAWTe MO MoJslyYyaBaHETO Ha KpeawuTa.
®UHaAHCOBM pasxoaM KaTo MpeMus, NiaTuMa Mpu ypexaaHe Ha Abfira uam obpaTHOTO My
U3KynyBaHe, M MPEeKU pasxoamn Mo caenkata ce oTHacaT B OTUYeTa 3a NpUXoan M pasxoau Ha
MPMHUMMNA Ha HAYUCNEHWETO, NPV U3MOM3BaHe Ha MeToAa Ha edeKkTMBHaTa nMxBa M Ce
npubaBsT KbM NPEHOCHaTa CTOMHOCT Ha (PMHAHCOBMSI MacuB A0 CTEMeHTa, B KOSITO Te He ce
ypexxaaT KbM Kpasi Ha nepuoaa, B KOWTO Ca Bb3HUKHAIMW.

3agbKeHusaTa no CbVIHaHCOB NIM3NHI Ce€ OuUeHABaT MO MbpBOHa4a/lHaA CTOl';IHOCT, HaMalieHa C
KanntanoBusa €neMEHT Ha JINSNHIoBAaTa BHOCKA.

TbproBckuMTe 3aQb/DKEHUS Ce NpU3HaBaT MbpBOHA4YasHO MO  HOMWHAsHA CTOMHOCT U
BMNoCneaCTBMUE Ce OLEHABAT NO aMOPTUSUPYEMa CTOVIHOCT, HaMasieHa C nnalaHusa no ypexaaHe
Ha 3aAb/DKEHUETO.

AVBUAEHTUTE, NNATUMM HA aKUMOHEPUTE Ha [py>KeCTBOTO, CE NPU3HABaT, KOraTo AMBUAEHTUTE
ca of106peHn Ha CbbpaHue Ha akuMoHepuTe.

2.14 [ipyrv npoB13uMN, YCZIOBHMU aKTUBU U YC/IOBHU NaCUBU

MpoBM3MWNTE, NPEACTaBNSBAlUM TEKYLIM 3aAb/DKEHUSt Ha [pyXeCcTBOTO, NpousThYaly ot
MUHANM CbOUTMSI, YPEXOAHETO Ha KOETO Ce OuYakBa Aa nopoau HeobxoaMMOCT OT M3XoAasLl
MapuyeH MoToK OT pecypcu, ce NpU3HaBaT KaTo 3aAb/KeHns Ha [pyxectBoTo. [poBuanuTe ce
NpW3HaBaT Toraea, KOraTo ca U3MbJIHEHW CNeaHUTE YCIOoBUS:

» ﬂ,[Z)Y)KECTBOTO MMa CeralHO 3aAbJTKEHUA B pE3YNTAT OT MUHAIN C'b6VITVI$I;

» MMa BEpPOSATHOCT 3a MOoracsiBaHe Ha 3aAb/HKEHNETO Aa 6bae HeobXxoaMM MOTOK pecypcy 3a Aa
6bae ypeaeHo 3aAbKEHNETO;

» Moxe Aa 6bae HanpaBeHa HaAeXAHa OLUeHKa Ha CyMmaTa Ha 3af4b/DKEHNETO.

CymaTa, npusHaTa KaTo MpOBM3MS, MpeAcTaB/siBa Hail-gobpata npubansuTenHa oueHKa Ha
U3XOASALMTE MApUYHM MOTOLM OT PECYpCM, HEOBXOAMMM 3a YpPEeXAaHETO Ha HacTosLOTO
3aAb/KEHME KbM AaTaTa Ha 6anaHca. Mpu onpeaensHeTo Ha Tasu Hal-aobpa NpubnusnTenHa
oueHka [py>XecTBOTO B3MMa MOA BHWMaHME PUCKOBETE W CTeMeHTa Ha HEeCUrypHoCT,
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CbMbTCTBALLlA MHOro OT CbbuTMATa M OB6CTOSATENCTBA, KakTO M edekTa OT MnpoMsiHaTa Ha
CTOMHOCTTA Ha Napu4yHUTE CpeaCTBa BbB BPEMETO, KOraTo T€ UMAT 3HaunTeneH edekr.

MpoBu3nMTE Ce NpernexaaT KbM Bcsika 6anaHcoBa fJaTa M CTOMHOCTTa MM Ce KOpUrupa, Taka ye
[Aa oTpasu Har-gobpaTa npubnuanTenHa oueHka KbM JaTaTa Ha 6anaHca. AKO Beye He €
BEPOSATHO, Ye Lie e HeobxoauM M3X0AsLy MOTOK pecypc 3a ypeXxaaHe Ha 3aAb/DKEHMETO, TO
npoBu3nNaTa Crneasa Aa ce oTnuLle.

[py>XeCTBOTO He Mpu3HaBa YC/IOBHM aKTWBM, Tbil KaTO MPWU3HABaHETO MM MOXe Aa MMa 3a
pe3ynTaT NpU3HABAHETO Ha A0X04, KOMTO MOXe HUKOra Aa He 6bae peanvsvpaH.

2.15 loroBopu 3a CTPOUTEJICTBO

MpuxoauMTe Mo [OroBOpPYM 3a CTPOMTENCTBO Ce Mpu3HaBaT Ha 6asa eTan Ha 3aBbpLUEHOCT.
MpoUEeHTLT Ha 3aBbPLUIEHOCT Ce onpeaenst KaTo Ce CbMocTaBM pas3MepbT Ha pasxoauTe,
M3BbPLUEHN KbM AaTaTa Ha 6anaHca c oblmMsi pa3Mep Ha OYaKBaHWTE pPa3xoau MO CTPOUTENHMS
A0roBop. AKO [0roBOPBLT Ce OLEHM KaTo MeyenuBll, TOW Ce oueHsiBa Ha 6a3a "pasxoau nntoc”
cnopef eTana Ha 3aBbpLUEHOCT Ha aoroBopa. OuakBaHuTe 3arybu no CTpoUTENHWUS AOroBoOp ce
npu3HaBaT He3abaBHO kaTo pa3xo B OTyeTa 3a NpUXOAW U pa3xoaw.

3 ﬂbﬂl’OTpaVIHM MaTepuaJZiHn akKtTuB " UHBECTULMOHHUN UMOTHU

AbnroTpaHUTE MaTepuanHM akTUBM M MHBECTULMOHHUTE MMOTM Ha [pY>XeCTBOTO BKJOYBAT
MMOTW, KOUTO Ce AbpXKaT C MHBECTULIMOHHA LiEN W APYrvM AbNAroTpalHu akTueK, noa dopmMaTa Ha
CTOMAHCKWN MHBEHTaPp.

AbnrorpaiiHn MaTepyasiHu aKTUBU U
MHBECTULIMOHHU UMOTH
‘000 nB
HauyanHo canpo 1 fivyapu 2008 r. 33 002

HoBonpnao6utn aktuem, B T.4. 2 836

Pa3xoau 3a npuaobmsaHe Ha MHBECTULIMOHHW UMOTU 2 836
3eMu (MHBECTULLUOHEH UMOT 15 060

Pa3xoaun 3a npuaobmsaHe Ha MHBECTULMOHHU UMOTU 19 828

MpaBa BbAXY HEABMXXMMU UMOTU 950
Kbm 31 mapt 2008 r. 35 838
MHBeCTVILWIOHHVITe MMOTU, NpeACTaBiABaLLUMN 3€MA U Crpada, Ca NpeacrtaBeHN BbB d)VIHaHCOBVITe
OTYETU Ha ﬂ,py>KeCTBOTO KaTo € U3non3BaH MOAESNIa Ha CnpaBeA/inBaTa CTOMHOCT.

CTpyKTYpa Ha UHBECTULIMOHHUTE UMOTM MO MECTOMOJSIOXKEHME:

OBEKT MECTONONIOXKEHME
TbproBcku LeHTLP - Nnosave I'paa MNnoeawv., p-H MaaHo none
boposeL, K.k. boposeL
Lapurpaacko woce 'paa Cocdwms, p-H Mnagoct
PakoBcka 'pag Codms, yn. ,I'.C.PakoBckn” N2124
Moy HA OBEKTUTE
TbproBcku LeHTLP - Nnosave 17110
boposeL, 9002
Llapurpaacko woce 6391
PakoBcka 450
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3AETOCT HA TbPFOBCKUTE MNJ1OLLA
[91 HA OTAAAEHWUTE NMOA HAEM MJIOLLUN

[S71 HA NAOLUMTE MO NPEACTOSLLY MPOAAXKEMN

4 TobproBCKU U ApYyru B3eMaHusA

2008 2007
B3eMaHusa OT KJIMEHTU ‘000 nB ‘000 nB
- Kaptekc 1 74 67
- Heoctun bbnrapus
- Nlykc NuBect 001 — npecakTypMpaHn KOHCYMaTUBU
-HoB pom CumeoHoB EOO]
K enp K Jitg 00O 1115 1120

H NuBect EOO - 6454
Jlykc NHBect OO — aBaHcH no gorosopu 3a CMP 3562
AaHbum 3a Bb3cTtaHoBsiBaHe — AAC 1246 -

Apyrn 47 274
O6uwwo 6067 7943

B3semaHusTa ot K eHg K /1T OO4 v H NHeect EOO/ ca no npukItoumMnmn caenkm no nokynko-
npofaxb6a Ha Mara3uHu OT TbproBcku LeHTbp lMnoBamMB.

[pyruTe B3eMaHMa Ha [APYXXeCTBOTO NpeACTaBnsBaT npeaocTaBeH Aeno3uT 3a ydvacTue B
TpbXHa npoaeaypa Ha ObwuHa MNnosaus, KOATO He 6e cneyeneHa W Aeno3vTa KbM AaTaTa Ha
CbCTaBsIHE Ha OTYETa € BbPHAT No cMeTKa Ha beHuMapk ®oHa Mot AACULL.

5 nMapuyHu cpeacTBa

p1[11:] 2007

‘000 nB ‘000 nB

MapuyuHM cpeacTea B HaHkK 5057 6215

MapvyHKu cpeacTBa B 6poi 171 432

060 Nnapu4HM cpeacTBa 5528 6647
MNapuyHuTe cpeacTBa B 6aHKM ca CbC cnegHaTta CTpPyKTypa:

pL[11:] 2007

MapnyHM cpeacTsa Mo pasnialaTenHn CMETKU 2150 201

MapuvyHM cpeacTBa NO CPOUHM AENO3UTU A0 3 Mecela 2907 6014

0610 NnapuyHM cpeacTBa 5057 6215
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6 Kanurtan
6.1 AKUMOHEepeH KanuTan

AKUMOHEPHUAT Kanutan Ha [pyXecTBOTO Ce CbCTOM OT OBMKHOBEHM aKumMuM C HOMWHanHa
CTOMHOCT B pa3Mep Ha 1 (eawH) NnB. 3a akums. Bcuuky akuum ca C NpaBO Ha MoJlyyYaBaHe Ha
OVBUAEHT W JIMKBUAAUMOHEH [AANn WM npeactaeBngsaT eavH rnac ot O6woTto cbbpaHue Ha
aKumoHepuTe Ha [IpyXecTBoTo.

Bpo# aKkuMKn, HanNbJIHO MJ1aTeHn kbM 31 nexkemBpu 2007 r.

AKLMOHEPHUAT KanuTan e pasnpeaeneH KakTo cneasa:

2007 2006
Bpo# akuum Bpo# akuum
MeTko Xuekos ANMUTPOB 718 880 3.07% 718880 3.07%
[AvaH VBaHoB 365 600 1.56% 353100 1.51%
BecenvH Oumntpos 'eH4eB 550 000 2.35% 1005000 4.30%
leoprn MutkoB Bacunes 0 0.00% 255000 1.09%
Papka Mpuroposa Apcosa 40 071 0.17% 42 600 0.18%
MecTHW ropuandecku nuua 627 043 2.68% 770931 3.30%
Yy)xaeCcTpaHHU IOpUANYECcKN nuua 10 304 017 44.04% 4924 511 21.05%
WNHCTUTYUMOHANHN MHBECTUTOPU 6 360 685 27.19% 9925989 42.43%
MWHOpPUTapHN akUMOHEPU 4428 410 18.93% 5398 695 23.08%
0O6wo KanutTan 23 394 706 100% 23 394 706
na ENAHA BUCOKOAOXOAEH ®OHA AL 502616
A0 "CEHTUHEN-NPUHCKUNANT" 1500
A0 "ACK BANAHC" 43000
A0 "ENAHA BAJTAHCUPAH EBPO ®OHA" 637845
A® "BEHYMAPK ®OH/[ - 1" 127038
A® "ENAHA BAJTAHCUPAH OOJTAP ®OHA" 503410
A0 OCK PACTEX 50000
A0 "ANOA MHOEKC UMOTU" 46500
A® "BEHYMAPK ®OHA-3" 78023
A0 AJTOA N3BPAHN AKLIMA 16900
A0 ENAHA ®OH[ NAPUYEH MA3AP 35000
BYNBPOKBPC Al 1360
MHBECTBAHK Al 622100
FOPOBAHK U E® XN BBJTTAPUA AL 550476
AO3N-UHBECT AL 1000
M MAKKAM A 20000
3NAL "AJIMAHL, BBJTTAPUA" Al 356250
3A4 "AJTMAHL, BBJTTAPUSA XXNBOT" AL 118750
An® ACK POOVHA A4 150000
AW EH KN OBPOBOEH MEHCMOHEH ®OH/, 56000
AN® AJIMAHL, BbJTTAPUSA 1073452
"SAOBJIXUTENEH NPO®ECMOHANIEH NEHCUOHEH ®OH 193585
AN® NTYKOWN FAPAHT Bb/ITAPUS 100000
JTYKOW TAPAHT-BBJITAPUS NN 50000
A® ABPOPA KEMNWUTBJ1 - BAJTAHCUPAH 23250
A EH DKW MPO®ECMOHANEH NEHCUOHEH ®OHA 23400
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NYKOIA TAPAHT-Bb/ITAPUSI-YTID 50000
3YM® AJIMAHL| Bb/TAPYS 780000
A1 EH DKV YHUBEPCAJIEH MEHCMOHEH GOH/ 149230
BANK OF NEW YORK - OMNIBUS ACCOUNT /MOMEY 520069
BANK AUSTRIA CREDITANSTALT AG 261000
HANSAPANK CLIENTS 2856000
LANDSBANKI LUXEMBOURG S.A. 5563261
WENLER INTERNATIONAL INC. 65000
ADVANSYS HOLDINGS S.A. 32500
POTEZA CLIENTS 2520
SEB VILNIAUS BANKAS AB 2270
DISCOVERY CAPITAL INC 50582
FULL COLOUR KFT. 27540
RONILLA LIMITED 715190
VANGUARD SA 85
EFG EUROBANK CLIENTS ACC 8000
VITAL INVESTMENT INC 200000

06uo 10 304 017

UHpopMaynsaTa € akTyasiHa kbm 31.12.2007 r. rio uzgageHa ot LeHTpasieH 4Erno3nTap KHUra Ha
aKUMOHEPUTE.

6.1.1 NpemueH peseps
MpeMUnHUAT pe3epB e hopMUpPaH KaTo pasfivka Mexay eMUCMOHHA M HOMMHANIHA CTOMHOCT Ha
aKumMuTe OT NOCNeAHOTO YBeNnYeHne Ha KanuTana Ha ,beHuMapk ®oHg Nmotn” AACULL.

HOMMHa/lHA E€MMCMOHHa dopMupaH
aKuum — 6p. CTOMHOCT CTOMHOCT pe3eps
15 594 706 1 1.5 7 797 353
6.1.2 O6wMn pesepBu

Obwute pesepsu ca dopmmpaHun no peweHne Ha OCA Ha akumoHepute oT 24.04.2007 r. oT
neyan6ata Ha Apy»ecTtBoTo 3a 2006 r.

PaznpeneneH ®opMupaHu
®UHAHCOB pe3ysiTaT AUBUAEHT pe3epBu

1166 315 851
7 NepcoHan

7.1 Pasxoau 3a nepcoHana

Pa3xoauTte BktoyBaT:

2008 2007

‘000 nB.. ‘000 nB..

Pasxoau 3a 3annatu 55 36
Pa3xoau 3a coumanHu ocUrypoBKu 7 5
Oo6uwwo 62 41
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7.2 3aab/mKeHns KbM NepcoHasia U OCUTYPUTESTHU MHCTUTYLIMMK
2008 2007
‘000 nB ‘000 nB

3aab/HKEHUS 3@ 3annaTh KbM nNepcoHana 6 13
3aab/HKeHns 3a CouManHn OCUMIypOBKK -

2
o6uwo 6 15

8 TobproBCcku M AaHDBUYHM 3a4bIDKEHUS

TbproBCKM 3aAb/HKEHUSA 2008 2008
‘000 nB. ‘000 nB.
BeHuMapk 'pyn Al — no AOroBop C 06CyXXBaLLo APYXECTBO 352 356
EnekTpopasnpezenenue - Mnosavs 12 17
Xvnoneng 00 4 4
Jla nHxenepuHr EOO/ — npoekT Liapurpagcko woce 12
ABaHCM Ha KIIMEHTM MO NpefBapUTENHN [OroBOPY 363
0610 1015 394

[daHbYHM 3aAb/HKEHUA 2008 2007
‘000 nB. ‘000 nB..

3aabmxenHunsa no MAT

3apbpmxenus no 34A40C

He ca npeactaBeHun cnpaBeMBUA CTOMHOCTM Ha TbProBCKUTE U APYru 3aAb/DKEHUS, Tbil KaTo
nopaan KpaTKOCPOYHWUS UM XapakKTep, PbKOBOACTBOTO Ha [lpy)kecTBOTO CYMTa, Ye CTOMHOCTUTE,
Mo KOMTO Te ca NpeaAcTaBeHn B 6anaHca, oTpa3siBaT TsXxHaTa CrpaBeAnnBa CTOMHOCT.

9 [Apyrm pa3xoau

2008 2007

‘000 ns.. ‘000 ns..

Takca KOH 1 1

MecTu gaHbuM 1 Takca 44 42

Apyrv - 1

o6uwo 45 44
10 Apyrv pyHaAHCOBM NpUXoAU U pa3xoam

2008 2007

‘000 ns.. ‘000 ns..

Opyru dmHaHcoBK pa3xoam -2 -15

Mpuxoan OT NUXBKU MO AENO3UTHU CMETKU 1

01 97
Oo6uwo 929 82
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11 [Joxoau Ha akKuua U AUBUOEHTHU

OCHOBHMSIT AOX0A Ha aKuMsl M AOXOAbT Ha aKuMs C HaManeHa CTOMHOCT Ca M34YMCIIEHWN KaTo 3a
3HaMEHaTeN € U3nos3BaHa BEINMYNHATA HETHA neqan6a, noanexatla Ha pa3npeaeneHne Mexay
NpUTEXAaTENNUTE Ha 0BUKHOBEHM aKLUM.

CpenHonpeTerneHvsaT 6poii akLMK1, U3NoN3BaH 3a U3UMUCIBAHETO HA OCHOBHUSI I0XOA HA akuus,
KakTO M HeTHaTa nedanba noanexalla Ha pasnpeaeneHue Mexay npuTexaTtenute Ha
0BMKHOBEHM aKLUW, € KAKTO CeaBa:

OnpepensiHe Ha HeTHaTa nevyanba 3a pasnpepeneHue 2007 2007
HeTHa nevyan6a no OTyeTa 3a NpUxXoauTe U pas3xoauTe 13884
Kopekumun no yn. 10, an. 3 ot 34CUL,

- HaMasneHune C NpuxoauTe OT NPeOoLEHKa Ha HeaBMXXUMW UMOTHU -4871

BEIMYEH C pa3xogmnTe OT NpeoLEHKa Ha HEABUXNMU UMOTU
- neyan6bm ot nponamﬁu Ha HeABUXXUMU UMOTHU

- pasnMKa Mexay npoAaXKHaTa LieHa M MCTOpMYECKa LieHa Ha
HeABMXUMUTE MMOTH
HeTHa neuan6a, nognexalila Ha pasnpegesnieHne

CpenHonpeterneH 6poit akuum 23395 23395
OcHOBeH AoxoA Ha akuma (1eBa 3a akLus) 0,4026

HeTHa CTOMHOCT Ha aKTUBUTE Ha efiHa aKLus 1,9709 1,9838

12 Cpenku cbC CBbp3aHM iMya

TpaHBaKLI,I/IMTe CbC CBbp3aHW NMUa HE Ca WU3BbLPLIBAHU MpU CcneuuanHn ycnosma M HUKaAKBU
rapaHuun He Ca 6unm npeaocTaBaAHU UK Nony4YaBaHW.

12.1 Cpenku c KJIIOMOB yrnpaBJ/IeHCKU NepcoHan

2008 2007
‘000 nB ‘000 nB
KpaTKOCpOYHM Bb3Harpa)xaeHus
- 3anniaTtm 18 12
- pa3xoAm 3a CouManHn OCUrypoBKu 2 2
Oo6uwwo 20 14
12.2 Canpga kbMm 31.03.2008 r.
2008 2007
‘000 nB ‘000 nB
3a0b/KEHUSA KbM:
- YNpaBfieHCKM nepcoHan - 2

12.3 Caoenku c 06cnyxBaLlo Apy»XXecTBo

o6eM Ha caenkm 2008 2007

Mo A0roBop € 06CNyXXBaLLO APY>XKECTBO 2936
Mo AOroBOp 3a HaeM Ha oduc

noMelleHue 6
Cango kbM 31.03.2008 2008 2007
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Mo AOroBOp C 06CNYXKBALLO APY>XECTBO 352 356

B3aumooTHoweHuATa Mexay ,beHuMapk ®oHa Umotn” ALCULL 1 06cnyxBaLoTo My ApY>KECTBO
~beHuMapk 'pyn” Al ce ocHoBaBaT Ha AOroBOp 3a HaeM 1 0roBop C 06CNyXBaLlo APYXXeCTBO.
Ha OCA, npoBegeHo Ha 26.05.2006 r., 6e rnacyBaHa NpoMsiHa BbB Bb3HarpaXaeHUeTo Ha
06CNyXXBaLLOTO APY>XKECTBO, KAKTO CneaBa:

- oT 3,25 % roauwHoO Bb3HarpaxaeHue OT CTOMHOCTTa Ha aktmeBuTe Ha 0,7 % OT CTOMHOCTTA
Ha akTueBuTe Ha 6a3a BCAKO TpuMeceune, KaTo Mpu U3YMCISBAHETO Ha Bb3HArpaXKAeHUeTo He
Ce BKJII0YBA HarpaBeHaTa NnpeoLeHKa Ha aKTUBUTE;
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- Bb3HarpaxaeHue B pasmep Ha 7,5 9% OT pasnuKaTa Mexzay npoaaXHaTa U oT4eTHaTa CTOMHOCT
Ha aKTuB, npeaMeT Ha npopaxb6a Ha 15% or neuan6ata Ha AACHUL, peanu3upaHa npu
npoaax6a Ha akTue. Kato neyanbaTa ce M3YMCNISBA KaTO pasnuka MeXAy NpoaaxHaTa LeHa v
LieHaTa Ha npuaobusaHe;

- Bb3HarpaxaeHue B pasMep Ha 15 9% oT neyan6ata Ha AICUL, no roauweH GpUHAHCOB OTHET
cnep npuemare OT pefioBHO 0610 CbbpaHue Ha akLUMOHEPHTE.

Ha cbuioto OCA 6e HanpaBeHa U NPOMAHa B CPOKa Ha Aorosopa ¢ 06CNyXKBaLOTO APYXECTBO OT
1(epHa) ropuHa Ha 7(CeneM) roauHm.

13 YCnNoBHW aKTMBM U YCIIOBHW NAacHBH

HAMa pasrpaHuuuMMi YCTIOBHM aKTMBM M YCNOBHW Macveu Mo OTHETUTE Ha ApyXecTBaTa B
rpynata.

14 Cu6MTHA, HAaCTLNWAK Cnep AaTarTa Ha 6anaHca

3a nepuoga cnea Aatata, KbM KOATO e CbCTaBeH (DMHAHCOBUAT OTYeT, A0 AaTara Ha
USFOTBSHETO My HE Ca HaCTBLNMAN BAXHM U 3HAUMMHU CBOUTHA.

15 MoONWUTMKA HAa PLKOBOACTBOTO NO OTHOLWEHKE YNpaBieHne Ha pMCKa

[1eiiHOCTTa Ha [IpyXeCTBOTO He Cb3AaBa NPeArnocTaBky 3a U3NAraHETOo Ha BanyTeH, KpeauTeH U
NIUXBEH PHCK.

- 1 )
enchlV
— Real Estate Invensument Trust Ple~——

"bansMapx Doun Yesoru” AQCKHL
___Cogun

16.04.2008 r.
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