W AP XK Kanuran — 1 AOCWUL,
NOACHEHWMA KbM ®UHAHCOBWUTE OTYETK
KbM 31 AEKEMBPW 2008r.

B xunagu neea, oceeH CYMWUTE Ha akuva WU ako He e yKa3aHO apyrc

1 OpraHuaauun u gedHocT

N AP DKW Karwmran - 1 AQCWL (“ApyxecteoTto” unun " AP [PKU") e peructpuparo Ha 18 Asrycr 2004r.
kato ObLNrapcko axUMOHEpHO APYKECTBO CbC CheuManHa WMHBEeCTMUMOHHA UEn, KOeTO WHBecTupa
napuv4HnTE cpeacTea, HabpaHu ypes v3daBaHe Ha UEHHW KHUKA, B HEABMXKUMU UMOTW, OCHOBHWAT
aKkuwoHep Ha [pyxectsoTro € Bbnrapo-Amepukanckm WHeecruumoHen ®ong (‘BAWD"), konto no
HacToswem e cobeTeernk Ha 37% ot kanurana. CwrnacHo Yctara Ha [pyxecteoto, U AP KM nma
onpeaeneH cpok Ha celuecTeysade A0 31 Oekxemepu 2011r.

OennoctTta va N AP XKW ce perynupa o1 3akoHa 3a ApPYXeCcTBaTa CbC CNeunanHa UKBeCTULMOHHA Lien
{"30CHL"), 3akoHa 3a nybnu4HOTO npegnaraHe Ha LEHHW KHWXA WM CBLbP3aHUTE C TAX HOPMAaTUBHW
akrope. Kommucnata 3a dmMHaHCOB Hap3op oTrosaps 3a chbmwgasaHeTo Ha HopmaTueHata Gasa ot
dpyxecteoto. 3ACUL wsuckea napwyHUTE CPEACTBA W LEHHMTE KHMXA Ha [pyxecTteoTo ga ce
cbxpaHsaBaT B HaHka-genosutap, koaTo e ObeawHeHa Bwnrapcka GaHka Afl. BbnrepubH-AMEpPUKLH
Fporptn MenupxkmbHT ECO[ ("BAMNM”) e oGcnyxeatuo Apyxectso 3a M AP XKW, a Cepawka Kenutbn
Anpaisbpc ¢ MACTO Ha cTonaHcka gelHocT B PenyBrwka Bwnrapus (,CKA”) e apywectsoTo, koerto
ynpasnsea aKTueute my.,

Ha 22 flekemepu 2004r. [IpyxecrBoTo nonyYn NWUEH3A CY 43 Pa3sBUBaA AEAHOCT KaTo APYXECTBO Che
cneuuania WHBECTULMOHKa Len oT KomucuaTta 3a hMHaHCOB Hap3op.

AfpectT Ha ynpasnenwe Ha [IpyxecTteoTo e yn. Lunka Ne 3, Codun, Brunrapus.

2  QCHOBHW eneMeHTH Ha cHeToBOoOHaTa NONMUTHUKA

Baaa 3a uarorefiHe

[pyxecTBoTO M3rOTBA U NpeAcTasA GMHAHCOBMTE CU OTYETH Ha Baza Ha MexayHapoaHTe cTaHgapTv 3a
tuHaHcoBo oTUuTane ("MC®O"), nspageHu oT CbBeTa N0 MEXAYHAPOOHW CHETOBOLAHM craHaapTv
(‘CMCC") » pasAcHeHusiTa 3a TRXHOTO Npunaraqe, maganeHy ot KomuteTa aa pasacHeHwe Ha MCOO
(‘"KPMC®O"), npuetu ot Komuenata Ha EBponeicikns cbio3 (“Komucusta™ v npunoxummn B Penybnuka
Bunrapus. MC®O, npuetn ot KomucuaTa, He ce pasnuyasaTt or MCPO, usgagenn or CMCC, u ca B cuna
3a OTYETHN Nepuoau, npuknioyBallK Ha 31 Oexemepu 2008r. ¢ M3KNIQUEHUE HA onpeseneHn NIMCKBAHWUA
33 OTYATaHe Ha XemkupaHe B CboTBeTcTBUe ¢ MCC 39 ®uHaHcomn uncTpymeuTH: MpuaHasake u
OUEHABaHEe, KOUTO He ca npuetw or Komucuata. PBKOBOACTBOTO CuMWTa, Y€ aKO W3WCKBAHWATA 33
OoTYMTaHe Ha xepxupaHe Bbaat ogobpeHn ot KomucusaTta, ToBa He BY OKasano ChLLECTBEHO BRWAHWE
BLPXY HACTOAWMTE (PUHAHCOBU OTYETH,

Npea 2008r. [pyxecTeOTO npue BoMYKM HOBM M npepabotenn MC®O or CMCC, ogobpenn or
KomucunTa, kouTo ca B cuna sa 2008r. ¥ KOWTO UMaT OTHOLUEHWE KbM A@AHOCTTa Ha [lpyXecTBOTO.
flpunaraHeTo Ha Tean MAMEHEHWR W Pa3siCHeHWA He JOoBee A0 NPOMEHH B CYETOBOAHATA NONUTUKA HA
OpyxecteoTo.

Onpegenenu MC®O, nsmenenna Ha MCPO u passcHeHus ca npnetm oT CMCC n KPMC®O kubm gatata
Ha nafasaHe Ha MHAHCOBWTE OTYETH, HO Ca B CURa 33 IOANIUHKW (MHAHCOBW NEPUOAM, 3aNOYBALUM HA
wnu cneg 1 Axyapw 2009r. OpyxecTeoTo He M3bpa No-paHHOTO Npunarade Ha Tesn MCOHO u naMmeHeHns
Ha MC®O.

Tean cHUHAHCOBW OTUETH Ca W3rOTBEHM MPU CMA3BAHE HA KOMBEHUWATA 3@ WUCTOPUYECKAaTa LEHa.
WarotesiHeTo Ha huHaHCOBW OTYETU B choTBeTcTBMe ¢ MCPO M3uckBa OT PLKOBOACTBOTO Aa npasu
OLIEHKW U NPefnonoXeHUA, KOUTO BNUAAT BLPXY BanaHcoRaTta CTOMHOCT Ha AKTUBWTE W NACHMBUTE KbM
AaTata Ha (hUHAHCOBWTE OTUETM M BLPXY PA3MEPa Ha NPUXOAMTE W PA3XOANTE NPe3 OTYETHWA Nepuog,




1 AP DKM Kanutan — 1 AQCKL,
NOACHEHWA KbM dPUHAHCOBUTE OTHETH
KbM 31 JEKEMBPW 2008r.

B xunaaM nesa, 0CBEH CyMUTE HA aKUMSA WK KO He € YKa3aHOo Apyro

KAKTO U 12 OMOBECTSBA YCNOBHK aKTUBU W Nacuen. Brunpeku ue Teay oueHkU ce GasvpaT Ha Hal-TouHaTa
npeueHka Ha TekyUMTe CLOUTUR OT CTPaHa Ha PLKOBOACTBOTO, CHLIWMHCKUTE PEe3ynTatu Moxe Aa ce
paanuuasaT OT NPOTHOZHUTE OLIEHKN.

B 6anaHca axTVBUTE M NAcUBWUTE CA NPEACTaBEHV B HAMANABALL Pej HA TAXHATA NWKBNMOHOCT, HO He ¢a
knacupuunpaHu Ha Tekyuwiu U HeTekywu. Tesan dwMHAHCOBM OTYETM €A U3roTeeHW 3a obwp
NpeAHa3HaveHue ¥ NPeAcTaBAT MHPOPMAUUA OTHOCHO hMHAHCOBOTC CLCTOSMHWE, pesynTaTuTe oT
AEAHOCTTa W NAapUyHMTE NOTOUM Ha OpyXeCTBOTO 3a rogvHaTa npukniodeawa Ha 31 [lekemepu 2008r.

PyHKUMOHANHA BanyTa U BanyTa Ha npeAcTaBAHe

3a [pyxecTeoTC (hyHKUMOHANHa BanyTa € HauuoHanHata Banyta Ha PenyBnuka Bwnnrapus — nes
{'nesa”). ®MHaHCOBUTE OTYETH Ca NPEACTABEHU B NEBA.

YyxpecTpaHHa BanyTa

Onepauuwre B YyXAaecTpaHHa sanyTa, T. e. chepauuuTe, AeHOMWHWPaHU 8bB BanyTa painv4Ha ot nesa,
KOWTO e (DYHKLIHOHaﬂHaTa BanyTa Ha ﬂDY)KGCTBOTO, ce oTyMTaT Nc o6MeHHuA KYpC, eanugeH B geHa Ha
caenkara. BaHyTHO-KprOBVITe PA3INUKW, BB3HUKHANWA NPV HM3BLPLUBAHETO HA TakvBa CAENKW U OT
npeoueHkaTa Ha napyu4HU akTMes W nNacusu, deHOMWHMpaHW B YyXOecTpaHHa BanyTa, Ca BKNOYeHW B
oTdETa 3a AoXoguTe.

ﬂaanHu cpencTea U NApMYHN EKBUBANEHTH

3a uenute Ha cbuHchoawre oTHETH, ,D,py)KECTBOTO CYMTA 3a Napu4HN eKeuMBaneHTW BCUYKM BUCOKO
NMUKBUAHW (DUHAHCOBH WHCTPYMEHTH B APYri CbIﬁHaHCOBH WHCTPYMEHTH C nagex oo Tpu meceua wny no-
Mankao.

WHBECTULMOHHA UMOTH

MHBECTUUMOHHUTE UMOTKU Ha JIpYeCTBOTO Ce NpUTEeXaBaT ¢ Len oTaasaHe Nod Haem Npu YCNOBUS Ha
onepatueex Nuankr. Cned NbpBOHAYANHOTO NPUEHABaHe, MHBECTULKOHHMTE UMOTW C& OTHWTAT CBINACHO
Moaena Ha cefecToilHocTTa - ceDecTOWHOCT MUHYC HATPYNaHW amMOpTH3aLUMM M BCAKAKBM HATPYNAHW
3arybu o7 obesleHKka Ha aKTWBa, onpegeneHu ot pukoeoacTeoto. 3OCWL, wauckea WHBECTULIMOHHKUTE
wMoTH Ha N AP DKW pa 6vaaT oueHABaHu B Kpas Ha BCAKA rogvHa. AMOpTU3aUvsATa Ce HayucnsBa Ha
6a3a Ha NUHeRHUA METOA NO YCTAaHOBEHW HOpPMK, OTPA3ABaLYM OMaAKBAHWA CPOK HA AON3BAHE HA AKTUBA.
MoawWwHAaTa aMmOpPTH3ALMOHHE HOpMa 3a crpaauTe e 4%.

BaHKkOBM 3aemMM

baHkoBuTe 3aemi ce NpU3HABaT nNbpBOHAYanHo no “cebecToiiHoCT”, T. @. cNpaBeAnNMBaTA CTOWHOCT HA
noAy4YeHMTe NapudHU NOTOLUM NPWM BBL3HMKBAHE HA Nacuea, HamaneHW ¢ paxXoAuTe No cAenkata.
Bnocneactene GaHKoBWTE 3aeMit Ce OLEHSABAT NO aMOpTU3MPaHa CTOWHOCT XaTO BCSAKA pasnuka mexay
HETHWUTE NApWUYHW NOTOLM W OCTaTbuHaTa CTOAHOCT Cé Npu3Haea B oT4YeTa 3a AoxXoAuTe No MeTofa Ha
edekTMBHaTA NUXBA 38 CPOKA Ha nacvea.

Mpu3aHaBaHe HA NPUXOAQN OT HaeMm

HaemuTe nony4yeHn OT ORepaTVBEeH NU3KHI Ce NPU3HaBaT KaTo NPpUXoAW OT HAaeM KbM MOMEHTAa, Korato
CTaHaT AbIMKUMKA, CbINacHo JOTOBOPUTE 38 NUANHT.




N

N AP DKW Kanutan — 1 AACWL,
NOACHEHWA KbM PUHAHCOBWUTE OTHETH
KtM 31 AEKEMBPW 2008r.

B xvwnagu nesa, 0CBEH CYMUTE HA GKLUMUA WM 8KO HE € YKa3aHo Apyro

MNpusnasaHe Ha NPUXOoAOWN OT NUXBH U pPasXxoau 3a NUXeu

f‘lpuxo.:unre OT NMUXBKU U pa3xognTe 3a NMXBU 33 BCUYKKM NUXBOHOCHKM MHCTPYMEHTH Ce NPpU3HaeaT B 0TYeTa
3a aoxoawTe No Metoaa Ha ed'JEKTVIBHHﬂ NUXBEH MPOLEHT. I'Ipuxonwre 0T NUXBK BKMKOMBAT NUXBATE NC
OaHkoBK genosvTi. PaaxoanTe 3a NUXBW BKMNIOYBAT NMXBUTE NO BaHKOBK 3aeMK 1 3aABIIKEHNA.

HAepuBaTueu

fepuBaTuBHUTe hUHAHCOBWM WUHCTPYMEHTH, BKIIIONMTENHO Cyan CnopasyMeHWATa, NbpEOHAaYanHo ce
npuaHaear no ceBecToNHOCT (BKMIOYMTENHO pasxoauTe NO U3BLPLUBAHE HA CAENKATAa) M B NocneacTsue
Ce oueHaBaT NO TAXHATA CnpaeedriMBa CTOMHOCT. WHQOPMaUMA 3a cnpaBeanueaTta CTOAROCT ce
nonyyaea oOT NasapHU KOTUPOBKM WNKM MOAENM Ha AWCKOHTURAHW fapWwuHW notouw. [epueatuem,
onpegengHn xato eEKTUBHO XeMKMpalid MApUMYHWTE NOTOUW Ce OTPassBaT KaTo aKTWBM, KoraTo
CrpaseAnvBaTa UM CTONHOCT & NOMNOXWUTENHA W Kato NacKBM, KOrate cnpaBednvBaTa MM CTOWHOCT e
oTpuuaTenHa. MpoMeHUTe B TAXHATa CNpaBeAnuBa CTOWHOCT Ce Npu3HasaT B CoBCTBEHMRA KanuTan.

HAaHs4HO oBnaraHe W M3NCKBaHe 3a AMBUAOEHT

OpyxectsoTto ¢ yupeaeHo cvrnacHo 3ACHUL v e oceoboaeHo ot obnarane ¢ BLNTapckK KOpNOpPaTMBEH
AaHBK BLPXY Nevanbarta, Nnpyu yCnoBue Ye pa3npenens B nonza Ha akumorepute 90% ot nevanbaTa o 3a
roguHata vnm 90% OT (PUHAHCOBMA CW pesynTaT, ake TOW e No-Manbk oT neyan6arta 3a rogvHaTa.
Crobpasspaiiku ce ¢ nauckeaHeTto Ha 3ACULL, Opy*ecTBOTC HAUUCNABA N3UCKYEMURA IWBNEHT B Kpan Ha
BCAKA (UHAHCOBA rOAMHA W NPU3HABA TO3W AMBWASHT KATO 3agb/KEHMe KLM JaraTta Ha GanaHca,
OTTOBapPANKK Ha U3NCKBAHETO 32 TEKYWO 3a4bkeHne, curnacHo MCC 37.

3 DNpuxogwu o1 Haem

Hpyxecreoto nputexasa 2 umoTa 8 Codmn, Hamupawm ce Ha 6yn. Llapurpaacko wace Ne 323 u Ha 6yn.
r. M. Oumurpos Ne 1. MbpeusT UMOT e OTAadeH Ha Ruannr Ha [lpaktukep EQOL c porosop 3a
ONepaTUBEH NW3WHT, KOWTO MaTuua Npes Konwu 2016r. JloroBopbT 3a NM3WHN He MOXe Aa bAe NpeKkpaTen
M e rapaHTupad ot Praktiker Bau- und Heimwerkermarkte AG, apyxecTeo-maitka 3a MNpaktwkep EOON.
floroBopbT 3a NU3MHE BKNIOYBA TPW 6-TOAMILHM ONUWM, BCAKA OT KOUTO cneasa fAa Gbae ynpaxHeHa B
cpok o1 11 Meceua Npean M3ThYaHe Ha Cpoka Ha ONePaTUBHUA NU3UHI KNW NPeau W3TMYaHe Ha CPoKa Ha
npeauiHaTa onuws. BTOpUAT UMOT € oThaneH Ha nuauHr Ha Opudnenm Brnrapus EQOQO[ ¢ aorosop 3a
OnepaTMBeH NU3KHT, KOATO uaTH4a npe3 Oxromepw 2011r. JoroBopbT 3a NMauHr He Moxe Ja Gbae
npekpaTeH WU e rapaHTupaH ¢ DankoBa rapaHuwA 3a onpegeneH GPoil MECEYHN HaeMa W rapaHUus oT
Oriflame Cosmetics S.A., apyxecreo-maitka 3a Opwdnerim Bbvnrapus EOO[. [1orosopbT 3a NMM3MHF
BKNIOYBa onuua aa 6bae yabmkeH ¢ owe 3 roauHu.

4 OnepaTMBHW paaxonu

2008 2007
MpodecroHanHu ycnyru 420 407
OBm 1 aAMUHKUCTPATUBHI PA3X0aW 6 8
O6Giwo 426 415




W AP AW Kanuran - 1 AQCUL|
NOACHEHWA KbM @MHAHCOBWUTE OTYETHU
KbM 31 JEKEMBPU 2008r.

B xunsign nesa, GcBeH CYMMTE Ha aKkUKA UNK akoc He e yKasaHo apyro

5§ [apwyHwu cpeacTBa U NAPU4YHU EKBUBATEHTV

Kbm 31 Qexemepu 2008r. u 2007r. napu4H# cpeAcTea W NapUYHY EKBUBANEHTH, CbOTEETHO B pasMep Ha
420 nera n 362 neBa ca 3anoXeHW No AorosopuTe 3a 3aem ([osAcHexue 7).

6 WHBECTMUVMOHHM UMOTH

3emn Crpaau Obuwo
OTueTHa CTOWHOCT
31 Jekemepu 2007T. 797 11,203 12,090
31 Oekemapu 2008r. 797 11,293 12,090
HaTtpynaHa amopTusauma
31 Aekemepu 2007T. - 1,460 1,460
Pasxoawn 3a amopTuaaumns npes 2008r. - 451 451
31 Jekemepun 2008r. - 1,911 1,911
BanaHcosa cTOWHOCT
31 Oexemepu 2008r. 797 9,382 10,179
31 Oexemepn 2007T. 797 9,833 10,630

CnpaBegnuearta CTOWHOCT Ha MHBECTULMOHHUTE MMOTH Ha Ba3a Ha peaynrTara OT WM3NCKBAHATa rogMwuKa
oueHka kbM 31 dekemepu 2008r. u 2007T., cxoTeeTHO € 20,080 nesa v 19,259 neBa.

WHBECTUUMOHHKTE WMOTH Ca 3anoXeHW 8 nonsa Ha YHuKpeaut bynbawk no OoroBopuTe 3a 3aem
{(NonAcHexne 7).

7 bBaHKoBM 3aeMu

Tabnuuara no-gony npeacraes GavkoBuTe 3aemu Ha Gasa Ha cpoka oT AataTta Ha GanaHca Ao napexa
no AOFrOBOpPUTE:

2009 2010 2011 Q6o
YuuKpeaut Bynbank — 3aem Ne 1 339 339 4,365 5,043
YuuKpeaut BynfaHk — 3aem Ne 2 117 117 647 881
O6wo 456 456 5012 5,924

3aemun ot YHuKpeaur Bynbauk

3aem Ne 1

Ha 12 Oxromepu 2004r. (rnocnenctene U3meHeH W gonbsnHed) JpyxecTsoro n Eiy Bu Bu Bank Buoxum
(snocneactene YHuKpepnwur bynbaHk) cknioumxa [OrosBop 3a 3aeMm € Nnasawa nuxea (3 Meceue
EURIBOR + 4.15%, Hamanena Ha 3 meceued EURIBOR + 3% wWa 29 Mapt 2005r. v HamaneHa Ha 3
meceved EURIBOR + 2% wWa 31 Aprycr 2006r.), cbrnacHo Koito [dpyxecTBOTo MOXe Aa yceou Ao 3.3
MUNWMOHA €BpO 3a (PUHAHCUPAHE NOKYIKATA Ha MHBECTMLUMOHEH WMOT, Hamupaw, ce B rp. Codwma, Gyn.
Llapurpaacko woce Ne 323. Mnawaxkva no rnasHULATa Ca AbLMKMMU MeceuHo Ao 20 OktoMepw 2011r.,
CbLIMAcHO noracuteneH nnaH. [pyXecTBoTo e 3anoKvNCe UMOTA U CEbP3aHNA C HEro NpUXoq OT HaeMm,
KaKTO 1 canfaTa no onpeaeneHy HaHKOBU cMETKW. B AoNbNHEHME, aK0 aKUMOHEPHOTO y4acTe Ha BAUND




U AP OX Kanutan — 1 AOCUL
NORCHEHWA KbM ®UHAHCOBUTE OTYETHU
KbM 31 JEKEMBPW 2008r.

B xvunaau nesa, oceeH CYMUTE Ha aKkLInA WNK aKo He e yKasado apyro

{37% xvm momenTa) B KanuTana va U AP DKW nagHe nog 11%, YuuKpeaut Bynbank moxe Aa nowcka
nNpeacpodHO noracAsade Ha 3aema. HewannateHava vact oT rmaBHuuaTa KbM 31 Oekemipu 2008r, n
2007r., cwotBeTHO e 2.58 wmunuona espe (5043 nesa) m 2.75 munvoHa eepo (5,382 nesa).
Cnpaesanuveara CTOWHOCT Ha 3aema ce aobnvkaea Ao Herosara §anaHcOBa CTOWHOCT.

3aeM Ne 2

Ha 25 Oxtomepu 2004r. (BnocnedcTBue M3MEHEH 1 AonbiHeH) [pyxecTBoTo u Eid Bu Bu Bawk Broxum
(snocneacteue YuuKpeaur bBynbaHk) cxniouuxa AOrOBOp 33 3aeM G NAaBawa nuxea (3 Meceued
EURIBOR + 4.15%, namaneHa Ha 3 mecedeHd EURIBOR + 3% wa 29 Mapt 2005r. w HamaneHa Ha 3
meceveH EURIBOR + 2% na 31 Asryct 2006r.), cbrnacHo koATo [pyxecTBoTc MoXe ga ycsou Ao 0.9
MUAMOHA €BPO 3a (PUHAHCUPaHe MOKYNKaTa Ha WHBECTULMOHEH UMOT, HaMmupau, ce B rp. Codua, 6yn. I
M. OQumuTpor Ne 1. Mnawanns no rnaeHMUaTa ca AbLMKMMI mecedHo go 20 Oktomepu 201 1r., chrnacHo
noracuTeneH nnad. JpyKecTBoTo € 3anoMuio WMOTa WU CBBP3aHUA G HErc NpUXogd OT HaeM, Kakro W
cangarta no onpegeneHn GaHkoen cmeTku. B gombnHeHve, ako akuMoHepHOTO yvactue Ha BAWU® (37%
KbM MOMEHTa) B8 Kanutana Ha U AP DKW nagne nopa 11%, YuuKpeaut Bynbavk moxe ga noucka
NpeAcpPOYHO MoracAsaHe Ha 3aema. HewsnnarteHata vact oT rmaexuuata kem 31 Oekemepu 2008r. v
2007r., cbotBeTHO e 0.45 Munuora espo (881 neea) u 0.51 munuona espo (998 neea). Cnpaseanveara
CTOWHOCT Ha 3aema ce aobnukaea oo Herosata GanaHcosa CTOWHOCT.

Ha 17 Hoemspu 2004r. fipyxecteoTo 1 Eitu Bu Bu Bank Buoxum (Bnocneactene YuuKpegur Bynbawk)
CKNioYuxa CNOpPa3yMeHue 3a NUXBEH cyan ¢ HOMWHANHA CyMa 4.2 MANWOHA eBPO W NoracuTeneH nna,
CBOTBETCTBALLY HA NOTaCHTENHUTE MaHoBE Ha ARaTa 3aemMa oT YuuKpeawr BynBGaHk ¢ uen ¢gmkcvpare Ha
NuUXBEHUA NPOUEHT no Aeata 3aema. CubrnacHo ToBa cnopasyMeHwe [pykecTBoTo 3annawa Ha
YHuKpeawt BynGank 3.6% nuxea Bbpxy HOMUHANHATA CyMa 3a CPOKA Ha CnopaaymenveTo n YuuKpeawr
Bynbauk aannawa Ha W AP [DKWU nuxea na 6a3a Ha cboTBeTHUA 1 MeceyeH EURIBOR. NagexsT Ha cyan
cnopasymenveto € 20 Oxtomepu 2011r. OcTtaTeksT No HOMWHANHaTa cyMa KbM 31 Dexkemepu 2008r. n
2007r., cboTBETHO € 3.23 MmunvoHa eepo (6,315 neea) u 3.46 mvnvoHa espo (6,771 nepa). MNpomsHa B
crpaBefnneaTa CTOMHOCT Ha AepvBatea kbM 31 Jekemspu 2008r, » 2007r. ot (0.15) Munuona espo
((298) nesa) u 0.03 munuoHa espo (66 neea), CLOTBETHO e NpuU3HaTa B CoBcTReHWa kanuTan. MpuxoabT
OT W pasxo4bT 3a NTMXBN CEe NPU3HABAT B 0TYeTa 33 AOXCAUTE 3a Nepuoaa, B KOUTO BL3HKKBAT.

8 Opyru sagbrkenus

2008 2007
Obrxuvma Takca sa ynpaeneHue Ha aktuem (MoscHexune 12) 218 213
Apyru 21 19
O6uwo 239 232

9 OcHoBeH kanuTan

Cnea nonyyaeaHe Ha MWUEH3 33 OPYXECTBO CLC CNEUMAnHa WHBECTULMOHHA uen, U AP KN e
3aALMKEHO Ba YBESIMYK KanuTana cu ¢ Hail-manko 30% upes nyBrnivuHo npeanaraHe Ha HOBKM akuww. Ha
22 Oexemspu 2004r. [py)XeCTBOTO NOAYYM NUUEH3A CWU M BNOCNEACTEWE yBEAWYN kanutana cu ¢ 50% B
3aKOHOBO onpeaeneHUs CPok.

KanuransT Ha Odpywecteoto e 3,000 nesa, pasnpeaenex B 3,000,000 c6GMKHOBEHM akuvy ¢ HoMuHan 1
nes, BCAKA C €4HAKRO NPaBO Ha rnac.

BAU®, xaTo akUMOHEP CHC IHAYMTENHO MAaNUUHCTEEHO ydactue, nputexaea 37% ot akuwuTte. BALUD e
aMepUKaHCKa Koprnopauuws, oCHOBaHa ChbIMacHo 3akoHa 3a noanomaraHe Ha Agemokpauwata B Matousa




W AP XKW Kanutan - 1 AQCUL
NOACHEHWA KbM ®UHAHCOBWTE OTHETH
KbM 31 BEKEMBPW 2008r.

B xunsawn neea, OCBEH CyMUTE Ha aKkUWA WNW aKO He e yKa3aHo Apyro

Espona ot 1989r., ¢ uen pa3seuTUe U Nogkpena Ha JYacTHUA cexTop B Benrapus. BAU® e aHraxupan 8
nporpama 3a YacTHW MHBECTVLUM B Bbnrapus, KOUTO upes akuMOHEpHO Y4acThe, KpeaWuTM, AapeHus,
TexHU4ecka NOMOW W ApYrM CPEACTEA, MMAT 3a CBOA OCHOBHA LieN pa3BUTHETO HA MAanku U CpenHv
npeanpuatua (MCI).

OcTaHanuTe akuuu ca coBCTBEHOCT Ha APYIM APYXECTBA U HA U3NYEcKn nuua.

Axuyuute Ha [pyxecTsoTo ce TbpryeaT Ha brnrapcka PoHgoea bopca nog Gopcos kog 6EA.

10 [Hoxoaw Ha akumn

[loxoauTte Ha akuvA ce W3YMCNABAT KaTo Cce pasfaenu nedanbata unu aarybata 3a roguHara, nognexawa
Ha pasnpefeneHne MeXy npuTexatenurte Ha oGMKHOBEHU akuwW, HA cpeaHo npeterfieHun Gpoil wa
AbpaHuTe OOMKHOBEHW akuuv 33 nepwoaa. [IpyXecTsoro HAMA akUMM C HamaneHa CTOWHOCT W
cnegosaTenHo SOXOANTE Ha AKLMS — OCHOBHWM W C HAMAaReHa CTOAHOCT ca paBHW. CpefHo NpeTerneHnaT
GpoR Ha AbpxaHuTe cBWKHOBEHW aKLMK, USMON3BaHM B navyucneHunaTa sa 2008r. v 2007r,, e 3,000,000.

11 OnBuAaeHT HA akumAa

Kbm 31 JexkemBpy 2008r. v 2007r., CLOTBETHO € HaYWCNEH AWBWAEHT 8 pasmep Ha 654 nesa (0.22 nesa
Ha akuua) v 640 nesa (0.21 neea Ha akuwa). OuenaeHTsT 3a 2007r. e yeenuued Ha 711 neea (0.24 nesa
Ha akumn) Ha O6woro CvbpaHue npea 2008r., kaTo pa3znukaTa e oT4eTeHa B 2008r,

12 Caenxu che cBbP3aHu NMua

JiMiata ce cuuTaT 3a CBBbP3aHW, aKko €fHa OT CTPaHUTe UMa Bb3MOXHOCT O YNPAKHHABA KOHTPON unu
3IHAYUTENHO BNUAHME BbPXY APYraTa npy B3IMMAHETO Ha (hrHAHCOBK UMW ONEPaTUBHW PEWEHNA UK aKo &
nog CbBMEecTeH KOHTpon. [IpyXecTBOTO e CINHOWBan0 GAENkM CbG CBBbP3AHW NULUEA, W3BbPLUBAAKK
obuyailHaTa cu TbproBcka AeRHOCT.

3anbnKeHUsTa U B3EMAHWATE N0 CAENKN CbC CBLPIAHN IMLA M CLOTBETHWTE Pa3xoaw 1 NpUXoau Kbm 31
Oexemspu 2008r. u 2007r., CLOTBETHO €A KaKTe cnejsa:

Cenpianu nuua 2008 2007
3aabnKeHue 3a Takca ynpasneHue Ha akTueu kbm CKA

(MoacHeHune 8) 218 213
Denoautu npu brnrapo-Amepukancka KpegutHa Banka (BAKB)* - 806
Baemane 3a nuxan - BAKE* - 7
Takca 3a ynpapneHne Ha aktuen — CKA 300 296
Mpuxogu oT nuxeu — BAKB* 32 1"
Takca 3a obcnyxsallo gapyxecTteo - BAMM 58 58

*NpyxectsoTto n BAKB He ca cBbp3aHn nuua, cuutado ot 17 Hoemepw 2008r.

13 QPakTopu 3a HGUHAHCOBHUA PUCK

DelHocTTa Ha [pyXecTBOTO € W3NOWEeHa Ha paznvuHu UHAHCOBW PUCKOBE: KDEAMTEH DUCK, NUXBEH
prCK, NMKBKMAEH PUCK ¥ NasapeH PUCK (BKMIDYUTERHO BAYTEH ¥ UEHOBM PUCK).
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W AP B> Kanutan — 1 AOCKU
NOACHEHWA KbM ®PMHAHCOBWUTE OTYETU
KbM 31 AEKEMBPW 2008r.

B xunRgu neea, oceeH CyMUTE Ha aKkuWA UNKW aKo He € yKa3aHo apyro

Kpeguten puck

OpyXecTBOTO € M3NOKEHO Ha KPEAUTEH PUCK BbB BPb3KA ¢ MHBECTUUMOHHATa CM OEAHOCT. KpeauTHwat
PUCK ce Onpejens ¥aTto PUCK OT Bb3HWKBAHE HA HEBb3MOXHOCT KOHTpareHT Aa 3annatv WU3UAno
ABMXUMUTE KbM JpyXeCcTBOTO CyMW Ha gaTtaTa Ha nagexa. M AP DK orpaHu4aBea KpeauTHWA pUCK Ypes
CKNYBAHE HA [OTOBOPW 338 HaeMm C KNMeHTH ¢ pobpa KpegWTHa WCTOPWA M 4Ype3 W3UCKBaHe W
OCUIypsiBAHE Ha rapaHuvM 3a TOUYHO W HABPEMEeHHO W3NbNHeHWe No AQroBOpMTE 3a Haem oOT
APYHECTBOTO-MalKa Ha HaemaTens.

NuxBeH puck

JluxeeHUAT pMck € cBbpaaH ¢ noTeHuwanHun HebnaronpuaTteH ecdexT oT konebaHWATa B NUXBEHWTE
NpouUeHTU BLpXy neuanbata 3a roguHata M coberBeHws kanuran Ha [dpyxecTBoTo. [onuTvka Ha
[pyxecTBOTO e Aa HamansABa NUXBEHUA DUCK upe3 CKMICUBAHE HA NUXBEHW Ccyan CrnopasyMeHus
{MoacHenwe 7). ToBa HamansBa 3HAYUTENHO NUXBEHWA PUCK KATO LANO.

NukenaeH puck

JIMKBUAHWAT puUck e cBbpaaH ¢ BEPOSITHOCTTA [PyXecTBOTe 4a He pasnonara ¢ AOoCTATLMHO NapuuHW
CpeacTsa, 3a Aa M3NbIHA 3a4bLIKEHWATA CW B PE3YNTAT HA HECHLOTBETCTBUE Mexgy BXOAAWMTE K
M3XOAAWM NapuyHK NoToUM. OCHOBHUAT NMKBUOEH PUCK 33 [lpYyXECTBOTO € CBbLP3aH Cbe 3aBUCMMOCTTa
o7 chbupaHe Ha NOCTBENNEHUATA OT HAEMW C LieN o06CNyKBaHE HA 3a4LIKEHWATA Cn no BakKoBUTE ageMu.
BB BCekM eavH MOMEHT [lpyXecTsoTo nopabpka nonoxuteneH GanaHc mexgy BXOAAWMTE Aapu¥HKU
NOTOLM OT HABMITE N U3XOAALLMTE NAPUMHA NOTOLM No BaHKOBWUTE 3aeMN.

Masaped puck

BanyTteH puck

LPYXeCcTBOTO & U3NOXKEHO HA BNUAHNETO Ha KonebaHuATa Ha BanyTHUTE KYPCOBE BLPXY (hMHAHCOBUTE My
AO3IMLM 1 NApWUYHK NOTOUM. BaeMaHuATa 3a Haemu, nonyyeHuTe BaHKOBKM 33EMW, KAKTO W 3HAYUTENHA
4acT OT pa3xo[WTe 3a NUXBM U ONEPaTUBHUTE pa3sxoAM €a AEHOMUHWPaHU B eBpo. [pyXecTeoTo He
NogAbLPXa NO3VLUK B ApYrM BanyTy OCBeH B ©BpO W nesa. BanyTHuAT kypc nes/eBpo e ukcupaH Ha
1.95583 nesa sa 1 eBpo B CLOTBETCTBWE C NpaBUNaTa Ha BanyTHWA Gopa.

Llenoewn puck

Lpy»ecTBoTO € MINoXEeHO Ha PACK OT NPOMSHA HA UEHWTE HA HEABUXUMATE UMOTW W HaemuTe. PucksT
ce nOBMWKW 3HauiTenHo B pesyntaT oT rnobanHata puHaHcoBa Kpu3a, KOATO  OrpaHvum
kpeautocnocobGHOCTTa B GBeTOBEH Mawwal u NOBNNA HEMATUBHO BLPXY LIEHUTE HA HEABUXUMUTE MMOTA U
HaemuTe. Kpusata 3acerHa Bbnrapus W MECTHWA Nasap Ha HEABWAMMK UMOTW Npes BTOpaTa MoMoBMHa
Ha 2008r. 1 MoXe aa Okawe CepuoseH oTpuuaTteneHd edekr Bbpxy (UHAHCOBOTO CLCTOSHUE M
pesynTaTtuTe oT AedHOCTTA Ha [lpyecTBOTO, ako NpoALIKU W cnep 2009r. Monuwtvka Ha JpyxecTsoto e
£8 HaMansea LUeHOBWUA PUCK Ype3 UHBECTUPAHe CamMo B MMOTW € BUCOKO KAYECTEO W OTOABAHETO WM NOA,
HaeM Ha NbPBOKNACHW HaemaTtenu nNpu BnaronpuaTHY YCNOBUS U FapaHuWu.
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