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1. O0ma nadopmanusa 3a 10roBopHuA PoOH/T

HaumenoBanwue Ha foroBopuus ¢oH/: ,EBPOITA”

OprauuszaTtop u ynpasyienue: Y/ ,bonkan Kanuran MeHuxkMBbHT A/l
Cenmasuine u aapec Ha yrnpasieHue: rp. Codus, 6ys1. Buroma N239, er.1
tesiedoH (dake): 02 988 63 40

eJIeKTpOHHa ctpaHuIia B VIHTepHet (web-site): www.bacm.bg

HoroBopuusat ¢oug “EBPOIIA” e 0060co0eHO HMMYyIIECTBO € IIeJ1  KOJIEKTHBHO
VHBECTUPAaHe B IIeHHU KHIDKA U JIDYTH JUKBUAHU (PUHAHCOBU aKTHUBU 110 WI.195 OT
3IIITIK Ha mapuyHU cpeJicTBa, HAOpaHU upe3 IMyOJIUYHO IIpe/yIaraHe Ha JIsI0Be, KOeTOo
Ce OCHIIeCTBABA HA IPUHIWIIA HAa paslpeJleJieHHe Ha PHCKAa, OT YIPABJISABAIIO
ZIpykectBo. ChbiectByBaHeTo Ha goroBopHusa ¢ony “EBPOIIA” He ce orpaHnuaBa cbC
CPOK.

OcnoBHata mnen Ha JloroBopen ®onp 7 EBPOIIA” e peasmu3upaHeTO Ha BHCOKA
JTOXO/THOCT, OCHOBaHAa IPEAUMHO Ha KaIlUTAJIOBH IedaysObu IpU 3aaieH0 YMEPEHO 10
BHUCOKO HUBO Ha puck. Cenexnusara Ha (UHAHCOBU HWHCTPYMEHTH ce Oasupa Ha
dbyHmaMeHTaTHH U TEXHUYECKH MapaMeTpy, KaTo M30paHUTe WHCTPYMEHTH ca ¢ Hau-
TOJIAM IIOTEHOHUAJJI 3a PaACTEX Ha IMa3apHHUTE INE€HU N pea/IM3upaHE Ha KalluTaJIOBH
meuyasiou. Upes 3akymyBaHe Ha syioBe Ha QOH/Ia BCEKH HHBECTUTOP MOKE /1a MHBECTHPA
B pasHooOpaseH mopTdeisi or ¢GUHAHCOBU HHCTPYMEHTH. MHBECTHTOPUTE KYyIIyBaT
JasiioBe BbB POHAA, a YIPaB/ABAILIOTO JPY>KECTBO H3IIOJI3BA IIOJIYYEHUTE MAPUUYHH
CpejicTBa, 3a /Ja MHBECTHPA BMECTO TAX. BCEKM OT MHBECTHUTOPUTE IIPHUTEXKABA YaCT OT
UMyIiecTBOTO Ha POH/Ia, KOATO € IPONOPIMOHAIHA HA UHBECTUPAHAaTa OT Hero cyMma.

HoroBopHuaT (oHJ ce oOpraHu3upa U YIpPaBjsgBa OT YIPABJABAIIO JIPYKECTBO,
MOJIyYNJIO pa3pellieHne 3a U3BbPIIBaHe Ha Ta3u JerHoct oT KOH mpu ycimoBuATa u 10
pena, npeasugenu B 3IIIIIIK u moazakoHOBUTE HOPMATUBHU AaKTOBE II0 HETOBOTO
npwiarase. JloroBopen ¢ouy ,EBPOITA” e opranusupan u ynpasisaBaH ot Y/ ,Bosikan
Kanuran MennmxmbHT AJl Tp. Codusi, BB3 OCHOBA Ha wi. 164a, an. 2 ot 3IIIIIK, c
pellleHre IO MPOTOKOJ Ha 3acefanne Ha CbBera Ha aupekropure Ha Y/ Boskan
Kanuran MenumxmbHT AJl, TpoBeieHO Ha 18.05.2006 Troji. ¥ paspelleHne, U3AaeHo
ot KO®H N° 1029-A®P oT 17.10.2006 ro/.

OCHOBHHTE BBIIPOCH OTHOCHO CBHINECTBYBaHETO, GYHKIIMOHUPAHETO U IMPEKPATABAHETO
Ha JloroBopHus ®onj, nMylecTBOTO Ha POH/IA U IIpaBaTa Ha NIPUTEXKATEIUTE Ha JAI0BE
OoT Hero ce omnpefienar c¢ IIpaBunata Ha PoHAA, KOUTO ce IpUeMaT U U3MEHAT OT
YupasasaBaioTo I pyKecTBo.

2. IIpersiexq Ha pa3BUTHETO UM PE3YJITATHUTE OT JAeHHOcTTa Ha /[OoroBOpHHA
¢$poH, OCHOBHU PHCKOBE
2. 1. J/INKBHTHOCT

IoroBopeH doup ,EBPOIIA” e 3aab/15KeH U MOTbPIKa JOCTATHYHO JIUKBU/ITHU CPECTBA
C OIJIell OCHTYPSBAaHETO Ha BB3MOXKHOCT 3a OOpaTHO H3KyIlyBaHe Ha JsJIOBeE.
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HamanaBane Ha sukBuaHOCTTAa HAa POH/IA MOXKe Jla IMa B CJIEACTBHE OT IO/aBaHE Ha
roJisiM Opo¥ TOPBYUKU OT IIPUTEKATEN Ha ISJIOBE 32 00PAaTHOTO UM U3KYITyBaHe.

[Ipe3 2007 r. HE € UMaJI0 TPYJHOCTH, CBbP3aHN C HU3MBJIHEHHETO Ha IOPHUYKUTE 3a
00paTHO MBKYyITyBaHe Ha JsJI0Be. 3AKOHOBO € MpeABHeHa Bb3MOKHOCT 32 IOJydaBaHe
Ha 3aeMH OT JIOTOBOPHUTE (POH0BE IIPU HYkK7a 3a 0OPaTHO U3KYIyBaHe Ha JsJI0Be, HO
@ ,EBPOIIA” xbM MOMEHTa He € II0JI3Bajl TakbB 3aeM. C orJies MOJbpiKaHe Ha
JIUKBUJTHOCT B WI. 195 oT 3IITIIIK ca onpenesnenn ¢UHAHCOBUTE HHCTPYMEHTH, B KOUTO
MoraT Jia ce BjaraT CpeJcTBaTa, HaOpaHu B JioroBopHus (ouHp. MHCTpyMeHTHTE Ha
MMAapUYHUS 11a3ap, B KOUTO MHBECTHPA JOTOBOPHUAT DOH/, TpsiOBa /1a ObJAT JINKBUIHU U
ChC CTOMHOCT, KOATO MOKe J1a O'b/Ie TOUHO OIIpezieieHa 0 BCAKO BPEME.

HoroBopeH ¢ouz ,EBPOITA” He e Masl HEAOCTUT HA JIUKBUJIHU CPEJICTBA IPeE3 2007 T.
Koraro VYupasasBamoTto JIpy»kecTBO mnpeneHu, ue ca Hamune ¢(HOPCMakOPHHU
obOcTosATEICTBA, HAJIaramiy 3allluTHA CTpaTerus, akTuBuTe Ha PoHza morar nma ObaaT
TpaHcopmMupaHu 6e3 orpaHUYeHne B 0AHKOBH JIETTO3UTH.

WNuBecTuinoHHaTa noauTrka Ha QoH/1a Hajlara mo/iIbp;kKaHe Ha He IMO-MaJIKO OT 10% OT
oOmuTe aKTUBU 10/ popMara Ha MApPUYHM CPEACTBA B Kaca, B3eMaHHsA 10 OE3CPOUYHU
WIH ChC CPOK JI0 3 Mecena 6aHkoBHU Aeno3uTh. Jlo 10% ot cpeacrBara BpB PoHa ce
W3II0JI3BAT 3a BaJIlyTHA THPrOBHs, IIPEABHJ BHUCOKAaTa JIMKBHIHOCT Ha TO3HW I1asap,
BB3MOXKHOCTUTE 3a Iedasba, KOWTO Iazapa MpejJjiara, KakTo W 3a XeKUpaHe Ha
BAJIYTHHS PUCK, MIOPOJIEH OT WHBECTUIIMH HA UYKJHM Nasapu. IHBeCTHIIMHTE B IIEHHU
KHIDKA ¢ (PUKCHUPAH JI0XOJT Ce U3BBPIIBAT C e MMOJIbpKaHe HA JIUKBU/ITHOCTTA, IOPH B
MOMEHTH Ha Ila3apHa HECTAOUITHOCT.

KbM kpast Ha 2007 T. MTAapUYHUTE CPEJICTBA ca B pa3Mep Ha 2 872 541 JIB., KaTO OT TAX
2 851 618 sB. ca moxa popmaTa Ha KPATKOCPOUYHH JIETIO3UTH, a 20 923 JIB. Ca MAapUYHU
cpeacrBa B Oanku (Bmk bamanc Ha JI® ,EBPOIIA”). KpM Kpass Ha 2007 T. HeTHaTa
CTOMHOCT Ha akTuBHUTEe Ha PoH/A € 21 955 089 JIB., KOETO O3HAYABa, Ue MOIbPIKAHUTE
IMIAPUYHU CPEJICTBA IIPE/ICTaB/IABAT Ha/ 13%.

2.2, KanurasoBu pecypcu

ITopagu crermudukaTta Ha cBoATa JeWHOCT JoroBopeH ¢oug ,L,EBPOITA” Hama
aHTa)KUMEHT M He W3BBPIINBA KAIIUTAJIOBU pas3xoi. KaTo W3TOYHHUK Ha CpeJiCTBa BHB
®oH1a Morar /1a ce pasryIex/aT MPUXOJUTE OT JINXBU MO0 OaHKOBH Jieno3utu. CpeacTna
ce HabMpaT ype3 MOCTOSAHHOTO EMUTHPAHE U MPOJIaskba Ha /Is1JIOBE HA JIOTOBOPEH (GOH/I
L,EBPOITA”, unaTo HOMHUHAJIHA CTOMHOCT € 100 JIB.

OuyakBaHHUATA ca 3a IMOCTEIIEHHO HapacTBaHe Ha Opos Ha gsoBere Ha J[® ,EBPOIIA” u
yBeJIM4aBaHe Ha CTOMHOCTTa Ha HampaBeHUTe WHBecTHIMU. He ce 1maHupa
W3M0JI3BAHETO HA JIBJITOB KamuTaj 3a (QUHAHCHPaHE Ha JeWHOCTTa 10 OOpaTHO
W3KyIyBaHe Ha JsIJIOBE.

KbM kpas Ha 2007 T. gsioBere Ha /1P ,EBPOITA” B o6pblilieHuE ca 151 992.
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2.3. Pe3yaraTu oT AeHHOCTTA

OTt4yeTeHHnTE MPUXOAU OT AeriHOcTTa B OTueTa 3a poxoaute Ha P ,EBPOIIA” (B pazmep
Ha 3 517 400 JIB. KbM Kpas Ha 2007 T.) ce GopMHUpAT OT AUBHUIEHTH, MOJIOKUTETHU
Pa3JIUKHU OT omnepanuy ¢ GUHAHCOBHU aKTHUBH, IPOMSHA HA BaJIyTHU KYPCOBE U OT JIMXBU
1m0 0AaHKOBHU JEMO3UTH. Te3u MPUXOAU 3aBUCAT OT pe3yJTaTa OT CAEJIKUTE C IeHHU
KHIKa, MPOMEHHTE BBHB BaJIyTHUTE KyPCOBE, JIUXBEHUA IIPOIEHT II0 JIENO3UTUTE WU
pa3Mepa Ha BJIOJKEHUTE KaTo JIemo3uT cpezictBa Ha Ponma. Hal-zHaumma vact oT
npuxoaute Ha J[® ,EBPOIIA” ca OT MOJIO}KUTEIHU PA3JIUKU OT OIlepanuu ¢ GUHAHCOBU
aKTUBU — KbM Kpas Ha 2007 T. Te ca B pazMep Ha 2 877 588 siB. I3MeHeHUsATA HA IIEHUTE
Ha nmpuTekaBaHuTe oT PoH/A IEHHU KHUTH Ce OTPa3sBaT B MPEOIIEHbUYHUS PE3EPB.
Pazxomure 3a pgeitHoctra Ha JI® “EBPOITA” BKIIOYBAT OTPHIIATESTHH PA3JIUKH OT
omepanuu C¢ (UHAHCOBU AKTWBH, OTPUIIATEJTHH PAa3JIMKA OT MPOMSHA HAa BaJyTHU
KypCcOBe, Takcu 3a OaHKaTa JIeo3uTap, MHBECTUITMOHHUSA IIOCPETHUK U YIIPABJISIBAIIIOTO
py>kecTBO. KbM Kpas Ha 2007 r. obmute pasxoau Ha PoHza ca 1 553 490 JIB.

3a 2007 r. pe3yaTaTsT OT AeriHocTTa Ha [1® ,EBpona” e meuanba B pazmep Ha 1 963 910
JIB.

IToka3aren 2007 n3MeHeHue 2006
[Ipuxoau 3 517 400 71537.5% 4 910
Pasxoau 1553 490 5773.8% 26 448
OuHaAHCOB pe3yJITaT 1963 910 N/A (21 538)
IToxa3aren 2007
Bb3BpamaeMocT Ha AaKTUBUTE 8.92%
Bw3Bparjaemoct Ha COOCTBEHHUSA
KaITuTasa 8.95%
PenTabuHoCT 55.84%

2.4. Puckose 3a /lorosopeH ¢oHxa ,,EBPOITA”

Bbvpxy mnpuxosute OT OCHOBHaTa jelHOCT Ha @PoHza Ouxa MOTJIM Jla TOBJIMSAAT
JIBIDKEHUETO Ha IleHHTe Ha I[eHHUTEe KHH’Ka, pa3Mepa Ha OaHKOBaTa JIMXBa IIO
JIETIO3UTUTE U cTOHHOcTUTEe Ha aenosutute Ha /(O ,EBPOITA”. Bppxy cToiiHOCTTa Ha
uHBecTuiuuTe Ha @OHJA BJHAHHE OKa3BaT PHCKOBE, CBBbP3aHU CHC ChCTaBa U
CTPYKTypaTa Ha IOpTdeiyia U TaKWBa, CBBbP3aHH C JIEMHOCTTA, YIIPABJIEHUETO U
opranusanusaTra Ha ®onma. THi KaTO YaCT OT NMPHUXOAUTE HA JOTOBOPHHA (OHJ ce
¢dopmupaT OT JIMXBU €IHO €BEHTyaJIHO IOBHINIaBaHe Ha WH(anusaTa 60U ce OTpa3usio
HEraTHBHO.
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3. Baxkau C’bﬁI/ITI/Iﬂ, HACTBhIINJIN C/I€] ChbCTaBAHE HA TOAMIIHUA CUYE€TOBO/JACH
oTuerT

Karo mo-BakKHO CcBHOWTHE, HACTBHIWIO CJI€J TOAUIIHOTO CUYETOBOAHO IPUKJIIOUBAHE,
MOXKE Ja ce OTOeJieXKH YBeJIMYeHHWeTO Ha Jiejla Ha XOJJUHTOBUTE [APYKECTBa U
JIPY’KECTBaTa OT CEKTOpa eHepreTHka B moptdeiiia Ha JloroBopeH ¢ousa ,,EBPOITA”.

4. bpaemo pazsurue Ha /lorosopeH ¢pouzg ,, EBPOITA”

OuakBaHUATA ca 32 yBeJUYeHHe Opos Ha eMUTHPAHUTE OT JOTOBOPHUA GOH/, JAI0BE U
[OBUIIIEHEe Ha HeTHaTa cToMHOocT Ha akrtuBuTe. llle ce 3amasu TeHJeHIUATA HA
nuBepcudupaHe Ha nopTdeiiyia, KAKTO II0 CEKTOPH, TaKa U 10 CTPAHU.

5. Hayunu uscjiegBanusa u pa3padoTku

ITopamgm ecrectBoTO Ha cBosATa AewrHOocT /I® ,EBPOIIA” He ce 3aHMMaBa C HayYHU
H3CJIe/IBAHUS U pa3pabOTKH.

6. Uadopmanusa o wi. 1874 or Tsprosckus 3akoH

6.1. Bpoii 1 leHa Ha U3/1a/IeHUTE JISIJIOBE

Jdara Bpoiu HCAI*
10.01.2007 262.320 114.364
12.01.2007 382.299 111.954
17.01.2007 184.047 116.818
24.01.2007 22.98 130.548
06.02.2007 81.72 122.369
14.02.2007 157.903 126.66
16.02.2007 15.694 127.435
22.02.2007 31.045 125.623
02.03.2007 183.303 126.021
14.03.2007 364.559 123.437
16.03.2007 176.758 123.333
23.03.2007 28.632 122,237
06.06.2007 59.1812 119.9365
18.06.2007 181.5520 120.2078
04.07.2007 716.4436 125.8857
11.07.2007 16.9281 129.961
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23.07.2007 3 037.9646 131.6671
01.08.2007 73.2203 136.5741
03.08.2007 146.2446 136.7572
10.08.2007 282.7853 137.9138
15.08.2007 14.6167 136.8298
17.08.2007 7.404 135.062
22.08.2007 4 409.6442 136.0654
26.09.2007 51.4553 151.5879
28.09.2007 645.976 154.8045
28.09.2007 128.9373 155.1141
05.10.2007 37.9585 158.0671
17.10.2007 37.4722 160.1188
24.10.2007 58.4524 157.393
05.12.2007 769.4145 148.1646
05.12.2007 2 705.0989 147.8689
14.12.2007 1 389.8482 145.3396
19.12.2007 343.3979 142.3442
6.2. Bpoii u 11eHa Ha 00paTHO U3KYIIEHUTE JSJI0BE
Jdara Bpoiu HCAI*
04.01.2007 19.341 110.016
10.01.2007 9.614 113.5652
17.01.2007 43.103 116.0018
24.01.2007 154.551 129.636
26.01.2007 251.117 124.2949
31.01.2007 384.353 126.1767
06.02.2007 10.8939 121.5143
12.02.2007 83.6971 127.2518
14.02.2007 1071.79 125.7752
16.02.2007 20.2903 126.5447
21.02.2007 19.2284 125.8868
02.03.2007 175.4868 125.1405
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14.03.2007 47.4607 122.5744
21.03.2007 232.0953 122.1386
04.04.2007 456.03 123.5323
13.04.2007 5.54 123.2145
18.04.2007 4351.17 116.9917
20.04.2007 2201.94 115.7963
03.05.2007 726.8169 113.3722
20.05.2007 254.8883 117.6986
30.05.2007 241.7659 117.9839
06.06.2007 725.1117 119.0986
15.06.2007 162.1631 119.3681
27.06.2007 55.4496 121.7102
29.06.2007 89.1876 123.2554
11.07.2007 312.6278 129.0531
13.07.2007 345.0477 130.8592
25.07.2007 2 441.6565 134.7664
01.08.2007 241.7659 135.62
03.08.2007 40 135.8018
17.08.2007 1782.1826 134.7924
22.08.2007 22.98 135.3851
29.08.2007 173.001 137.2064
03.10.2007 23.0018 156.003
12.10.2007 126.8852 158.1489
31.10.2007 134.9013 159.7125
14.11.2007 73.22036 147.5046
21.11.2007 716.4436 141.2642

KbM 31.12.2007 T. 06muAT 6poii fs110Be B 00pbIleHne Ha JloroBopeH ¢oH/ ,EBpomna” e
151 992.0654 asia.

7. Aadopmanmusa mo 4i. 247 ot ThproBckusa 3aKoH

Horosopen ¢onj ,EBPOITIA” He e ropuauyecko Juile U HAMA YIPAaBUTEJIHU OPTaHHU.
OcHOBHHUTE BBIIPOCH OTHOCHO (PyHKIIMOHMpAHeTO U pa3ButueTo Ha PoHza ce pemrasar
OT YIIpaBJIsABALIOTO APY>KECTBO. JlIOTOBOPHUAT POH/L He e pasIipe/iesisl JUBUIEHTHU.
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8. Hasinuue Ha KJIOHOBE

Hsama takusa.
9. I3non3Banu (pMHAHCOBU MHCTPYMEHTH

duHAHCOBUTE HHCTPYMEHTH, BKJIIOUBAHU B nmoptdeiiia Ha /loroBopeH ¢ouy ,,EBPOITA”
ca akIuu Ha OBJITAapCKH M YYKIAECTPAaHHU KOMIIAHUM W obOsuranuu. IIpe3 2007 T.
JloroBopHUAT GHOHJT HE € HHBECTUPAJ B JEPUBATUBHU (DUHAHCOBU MHCTPYMEHTHU, KAKTO
U HE € U3BBHPIIBAJ XEKUPAIIH CAETTKH.

07.03.2008 .
Codusa

N3sm. gupexrop:

IIpoxypucr:




“TorosopeH ¢donp ,EBpona” 10
OHUHAHCOB OTYET
31 JeKeMBpPHU 2007 T.
basranc
ITossicHeHue 2007 2006
’000JB 000 JB
AKTUBH
Tekylu akTUBU
[TapuuyHm cpejcTBa 7 2 872 3 470
Kparkocpounu (puHAHCOBY aKTUBU 5 17 441 13 223
Jpyru B3eMaHUs 6 1604 4
22 007 16 697
OO0 AKTUBU 22 007 16 697
CoOcTBeH KanmuTasa
JlsimoBe B 0OpBIIEHHE 8.1 15199 15 330
[Ipemuen peseps 8.2 448 284
IIpeonieHpueH pesepB 8.3 4 361 1075
®duHAHCOB pe3yJTaT 1943 -
OO0 COOCTBEH KamuTasl 21951 16668
ITacuBn
Tekylu nacCuBHu
3abKeHUS KbM CBbP3aHU JIUIA 9.2 55 28
3abKeHds1 KbM (GUHAHCOBY MPEAITPUATHS 10 1 1
56 29
OO0 MacuBH 56 29
006110 COOCTBEH KAMUTAJ Y IACUBU 22 007 16 697

H3rorBmi:

Nsn.nupekrop:

Jlara:

3aBepu:

IIpoxypucr:

TlosicHeHUATa KBM (1)I/IHaHCOBI/IH OTYET IIPEACTABJIABAT HEpa3/ieJIHA 4YaCT OT HEro.




“ToroBopeH ¢ouj ,,EBpona”
®PuHAHCOB OTUYET
31 JIEKEMBPH 2007 T.

OTuer 3a goxoaurte

11

ITosscHeHnue 2007 2006
’000B ’000 .JB
DUHAHCOBYU NMPUXOAM OT IEMHOCTTA, HETHO 11 2 624 5
IIpuxoau oT AEHHOCTTA 2624 5
OrmepaTUBHU Pa3X0Ix 12 (660) (26)
Pazxoau 3a JeMHOCTTA (660) (26)
Ileuan6a/3ary6a 3a mepuoaa npeau IaHbYHO 1964 (21)
o0JIarame
HeTHa neuasioa/3ary6a 3a mepuoga 1964 (21)
NsrorBuia: N3n.xupexTop:
Jlara:
IIpokypucr:
3aBepuir:

TlosicHeHUATa KBM (1)I/IHaHCOBI/IH OTYET IIPEACTABJIABAT HEpa3/ieJIHA 4YaCT OT HEro.
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OTtuer 3a NapuYHUTE IMOTOI N

ITosscHeHnue 2007 2006
’000 1B ’000 JB

ITapyuyHY IOTOIM OT CHIEIHATU3UPAHA
HNHBECTUIMOHHA {EHMHOCT

[TapyuyHM OTOLY, CBBP3aHU C TeKYIIN (UHAHCOBU (180) (12 097)
aKTHUBU

[TapyYHU IOTOLM, CBHP3aHU C JIUXBH, 215 1
KOMHCHOHHMU,IUBUIEHTH U TIP.

Jpyru mapuyHH MOTOIY OT MHBECTHIIMOHHA JIEWHOCT (679) (48)
HeTeH mapuyeH IMMOTOK OT CIIEIHAJIH3UPAHA (644) (2144)

HMHBCCTUIIMOHHA lleﬁHOCT

duHaHCOBA JEMHOCT

[TapuuHM OTOLIH, CBBP3aHU ¢ OOPATHO U3KYIIEHU 8.2 (2 288) -
ZAJI0BE
ITocTpIeHUA OT EMUTHPAHE HA JIAJI0BE 8.2 2334 15 614
HeTeH mapuyeH MOTOK OT (h)MHAHCOBA 46 15 614
E€UHOCT
HeTHO yBeinueHue HAa MAaPUYHU CPeJCTBA (598) 3 470
ITapuyHM cpeAcTBa B HAYaJIOTO HA Mepuoaa 3470 -
ITapuuHM cpeAcTBa B Kpad Ha Iepuoaa 7 2 872 3 470
HNsrorsu.r: Wsn.pupexrop:
Jara:

ITpoxypwuecr:
3aBepwt:

TlosicHeHUATa KBM (1)I/IHaHCOBI/IH OTYET IIPEACTABJIABAT HEpa3/ieJIHA 4YaCT OT HEro.
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OTuyeT 3a MPOMEHUTE B COOCTBEHUA KAITUTAJ

13

Bcuuku cymu ca B 000 OcuHoBen IIpemuen IIpeome- ®uHaHCOB 00610

JIB KamuTaJa pes3eps HBbUEH pe3yjTar KamuTaJa
pes3eps

Cango KpM 1 sHyapu 2007 T. 15 330 284 1075 (21) 16 668

Emucus Ha 51710B KanuTasl (131) 164 - - 33

duHaHCOBY MHCTPYMEHTHU Ha

Ppa3moJIoKeHHE 3a IMpoaaXKoa:

- mevasiba, mpu3HaTa IMPEKTHO B - - 3286 - 3286

COOCTBEHUS KaITUTAIT

[Teuasiba 3a rogrHATA 10 31 - - - 1964 1964

JIEKEMBPH 2007T.

Caano kbM 31 A€eKeMBpPHU 2007 T. 15 199 448 4 361 1943 21951

H3roTrBILI:

Jara:

3aBepui:

Nzn.nupexrop:

IIpoxypucr:

TlosicHeHUATa KBM (1)I/IHaHCOBI/IH OTYET IIPEACTABJIABAT HEpa3/ieJIHA 4YaCT OT HEro.
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IToacHeHuA KbM (PUHAHCOBUA OTUYET

1 O6ma mHdpopmanusa

JoroopHusat ¢ouz ,EBpona” (PoHABT) € 060c06EHO UMYIIECTBO C I/ KOJEKTUBHO
WHBECTHPaHEe B IIEHHM KHM)KAa Ha ITAPUYHU CPEeJCTBa, HAaOpaHU uYpe3 IyOJIUUHO
IpejjlaraHe Ha JsJIOBE, KOETO Ce OCBIECTBABA Ha IPUHIMIIA HA paslpejiesieHue Ha
pHCKa, OT ympasJisBaiio aApyxectBo (Y/I).

CoiiectByBaHeTO HA POHIBT HE € OTPAaHUYABA ChC CPOK.

®oHBT € HenepCcOHU(DUIMPAHO APYKECTBO II0 cMuchia Ha 33/ U He e I0pUANYecKo
JIAIe, HAMA yIPABUTEHU OPTaHH, ChC CEIIHINE U afpec Ha yIpasieHue: Permybinka
Bovarapus, rp. Codus 1000, 6y. ,Buroma” N2 39, er. 1

JloroBopHUAT (OHJT ce OpraHU3Wpa W yHpaBJsABa OT yIpaBJIsIBAIIO Apy:KecTBo. Ilpu
OCBIIECTBSIBAaHE Ha JEWCTBUA II0 yIIpaBJeHHEe Ha JIOTOBOPHUA (DOHJI YIIPaBJsIBaIIOTO
JIDY?KECTBO JIEWICTBA OT CBOE MMe, KaTO II0COYBa, Ue JelcTBa 3a CMEeTKA Ha JIOTOBOPHUS
donH.

YrpaBisBaIoTo APY>KECTBO MOKE JIa 3alIOYHE J[a U3BBPIIBA JIEHHOCTTA 110 YIIPaBJIEHUE
Ha aKTHUBUTE Ha JIOTOBOPHUA (OH/JI CJIe]| IIoJIyyaBaHe Ha pa3pelleHre 3a OpraHu3upaHe
U yIIpaBJIeHUE Ha I0TOBOPeH (oH/ 1 BlIMCBaHe Ha (poH7A B perucrbpa 1o 4i. 30, ail. 1, T.
5 oT 3akoHa 3a Komucusara 3a GuHaHCOB Ha/A30p.

YupasnsBamo apyxkectBo "bonkan Kammran MenuwmxkmbHT' AJl (YrpasisiBamoTo
JIPYKECTBO), ChC CENaIUINE U ajipec Ha ympaBieHue: Penybsmka Boeiarapus, rp. Codus
1000, Oyi. ,Buroma” N 39, er. 1, www.bacm.bg, office@bacm.bg, EMK mo BYJICTAT
175027521, HOMep U jAarta Ha usgaaeHoTo oT KOH paspemenue 3a uM3BBPIIBAHE HA
nperHocT NO 10-Y/[/07.02.2006 1. PazmepsbT Ha kanuTasia Ha Y[ “Bonkan Kamwuran
MenumxMmbHT Al € B pa3mep Ha 300 00O JIB.

YrpaBisBaIoTo APY:KECTBO OPTaHU3WPA U yIpaBJsaBa AeliHocTrTta Ha ®oHza ¢ PereHue
N2 1029-/I® ot 17 okTOMBpHU 2006 r. Ha KomucusaTa mo ¢unancos Hazzop ("KOH" ), ¢
KOETO ce:
® IIOTBBPXKJABa IPOCIEKTA 32 IMbPBUYHO IIyOJUYHO IpeJJaraHe Ha JsJI0BE Ha
®oHia Ha ocHOBaHUE Wi. 180, ajl. 4 BBB BPB3Ka C WI. 91, ajI. 1 OT 3aKoHA 3a
myOJIMYHOTO Ipejiarane Ha ey kamka ("3IITILK");
® BHHCBa eMHUCHTA Jis17T0Be HA POH/IA B MyOJIMYHUSA PETUCTHP 10 WiI. 30, aJl. 1, T. 3
ot 3K®H Bozen ot KOH;
e BrnucBa PoH/IAa KATO EMUTEHT B PeTUCTHPA IO Y. 30, an. 1, T. 3 oT 3K®H, Bogen
or KOH

JoroBopHuaT GoHA ce cMATa 3a yUpeleH C BIHUCBAHETO MY B PErucTbpa BOJEH OT
Komucusara 3a GrHAHCOB HAA30D.

JoroBopHuAT GOHJ € OT OTBOPeH TuUIll. HeTHaTa CTOMHOCT HAa aKTUBUTE HA JIOTOBOPHUS
dbonx He MOke 712 Ob/Ie TO-MaJIKA OT 500 000 JiB. To3u MUHHMAJIEH pa3Mep TpsiOBa Ja e
JIOCTUTHAT JI0 €Ha TOJMHA OT IIOJIydaBaHE Ha pa3pelIeHHETO 3a OpPraHUu3UpaHE U
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yIpasjeHHe Ha JjoroBopeH ¢oHZ. Jlo mocTUraHe Ha MUHUMAJHUA pa3Mep Ha HeTHaTa
CTOMHOCT HAa aKTUBUTe Ha JOTOBOPHHA (OHJ IO U3peueHHe IbPBO HE Ce JIOIyCKa
00paTHO M3KyIyBaHe Ha HETOBUTE JIsIJIOBE. BHOCKHTE B KamWTasia MOTAT JIa CE MPABAT
caMo B I1apH.

JloroBopHUAT (POH/ ce CMATA 32 EMHUTEHT Ha JSIJIOBETE, HA KOUTO e paszesieH. [[sioBere
JlaBaT IPaBO HAa CBHOTBETHA YacT OT HMYIIECTBOTO Ha (QOHJA, BKJIIOYHUTEHO IIPH
JUKBUAAUMA Ha (OHAA, MpaBo HA OOpaTHO W3KYIlyBaHe, KAKTO W JPYrd IIpaBa,
npeasuzenu B SIIIIIK u B mpaBuiara Ha IOTOBOPHUS (POH]/I.

EMucroHHaTa CTOMHOCT Ha JIsI71 HA/IBUINABA HETHATA CTOMHOCT Ha aKTUBUTE HA JsJI C
pasMepa Ha pasxoJuTe [0 eMUTHUPAHETO - 0,2% IIPU MOKYIIKa Ha JAJI0Be Ha CTOMHOCT
oz 100 000JB. ITpu 3aABKYU 3a 3aKyIyBaHe HaJ, 100 000 JIB He Ce KUIKYJINPAT Pa3Xoau
110 EMUTHPAHETO.

OO0 6po¥i AsJIOBE B OOPBIEeHNE KbM 31.12.2007 T. — 151 992,0654 Op.

IlenaTta Ha 06paTHO U3KYITyBaHE € IMO-HUCKA OT HETHATA CTOMHOCT Ha aKTHUBUTE HA JISIJI C
pasMepa Ha pa3XoJUTe 10 0OpPaTHOTO M3KyIlyBaHe B pa3Mep Ha 0,5%, aKko JsJIOBETE ca
MPUTEKABAaHU II0-MaJIKO OT 2 TOJIMHU U 0,00% IIpU JbpKaHe Ha JISIJIOBETO TIOBEYE OT 2
TOZIUHH.

3a 2007 r. PoHABT e U3KyIyBas 00paTHO 18 321.7906 JAI0Be.

®ouabT U3maBa Ha 0a3aTa Ha HeTHATa CTOMHOCT Ha aKTUBUTE CH U YACTUYHU AJI0BE
cpely HallpaBeHa IMapuyHa BHOCKA C OIIPeJiesIEH pa3Mep, aKO CPeIy BHeCeHaTa CyMa He
MO2Ke 1a ObJie U31a/ieHO 1ISJI0 YHCJIO JSJI0BE.

Y] ,bonkan Kanuran MmeHWKMBHT A/l € CKIIOUHIIO JIOTOBOP 3a JIETIO3UTAPHU yCIIYyTH
oT 18.05.2006 1. ¢ ,Eitu Bu Bu bauk Bbuoxum” AJl (banka /lemosurtap). baukara
nerno3uTap ciaenu 3a cunasBaHeTo Ha 3IIIIIK u mpaBuiata Ha JIOrOBOpPHUSA (OHJ, IIPH
W3BBpIIBaHe Ha Ipojakbata U 0OPaTHOTO M3KYIIyBaHE Ha JSJIOBE OT YIIPaBJISBAIIOTO
JIPYKECTBO, KAKTO M IIPU U3YMC/IABAHE CTOMHOCTTA Ha JIsIJIOBE.

Be3HannuHuTE IIEHHNU KHHUKA, B KOUTO UHBECTHPA JIOTOBOPHUAT (OHJ, ce 3aMMCBaT B
peructbpa Ha lleHTpasiHUA [Aeno3uTap KbM IOJCMeTKa Ha OaHKaTa JIerno3uTap.
OcrananuTe akTUBU Ha JOTOBOPHUSA (OHJI ce ChXpaHABAT HA HETOBO MMe B OaHKaTa
JIeNI03UTap.

YhpaBiagBamoTo /IPy:KECTBO HeE MOXKe Jla H3I0J3Ba M 3ajlara HMYIIEeCTBOTO Ha
noroBOpHUsS (OH/ 3a NMOKpPHBaHE HA CBOU 3abJDKEHUs, KOUTO HE ca CBBpP3aHU C
yIpaBJIeHueTo Ha JeHHOCTTa Ha JpPY:KeCTBOTO.YINPAB/ABAIIOTO JPY:KECTBO, KOETO
yIpaBJisiBa JIOTOBOPHUS (OHJ, OTAENA CBOETO HMYIIECTBO OT HMYIIECTBOTO Ha
noroBopHus (OHJI U CHCTaBA 3a HEro caMoCTOATeNleH OajaHc. YIIPaBJABaIIOTO
ZIPY’KECTBO OTTOBaps IIpeJ IMpUTEeKAaTeJIUTe Ha JAJI0OBE B JOTOBOPHUSA (OHJ, 32 BCHUIKU
Bpe/iH, IPeTHPIEHHU OT TAX B PE3YyJITaT OT HEM3I'bJIHEHNE Ha 33/TbJDKEHUATA OT CTpaHa
HAa YIIPaBJISABAIIOTO JIPY?KECTBO, BKJIIOUUTEIHO OT HEII'BJIHO, HETOYHO U HECBOEBPEMEHHO
U3ITbJIHEHHUE.
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YrupaBisaBamoTo APYKECTBO, KOETO YMIpaBJIsiBa JIOTOBOPHUA (DOHJ, UWIEHOBETE Ha
HETOBUTE YIIPABUTEIHHN U KOHTPOJIHYU OPTaHU U OaHKaTa JIEN03uTap JIEHCTBAT B UHTEPEC
Ha BCUUKH MPUTEXKATEIN HA JsJI0BE B JOTOBOPHUA (DOH/I.YIPaABJISABAIIOTO JIPYKECTBO,
KOETO YyIpaBJjsiBa JOTOBOpHUS (OHA, W OaHKaTra elo3uTap He OTroBapAT IIpPe.
KpeauTopuTe cU ¢ akTuBHuTe Ha ¢oHAa. Kpequropure Ha Julie 110 U3pedeHUE IIbPBO,
KaKTO U KpeJUTOPUTE Ha YYACTHUK B IOTOBOPHUA (DOH/I, MOTaT /ia ce yA0BJIETBOPSBAT OT
MIpUTeXXaBaHUTE OT TE3U JIUIIA AAJI0BE B IOTOBOPHUA QoH/. Kpenutopure Ha yuacTHUK B
JIOTOBOpHUS (POH/T HE MOTaT JIa HACOYBAT MPETEHIINUTE CU Cpellly aKTUBUTe Ha (PoH/IA.

HsanoBere Ha PoH/IA ca perucTpUpaHU 3a ThpryBaHe Ha ,bwiarapcka ®oHyoBa 6opca —
Codusa” AJl, cerimacHo pemrenne Ha CbBera Ha aupektopure Ha BOB-Codus A/l mo
[Tporokos N@ 33/14.12.2006 roj.

2 OcHoOBa 3a U3roTBsAHEe Ha GUHAHCOBUTE OTUYETHU

duHaHCcOBUTE OTYeTH Ha JIpy:KeCTBOTO ca W3TOTBEHU B CHOTBETCTBHUE C
MexayHapoaHuTe craHfaptd 3a ¢uHaHcoBu otdetu (MC®PO), paspaboreHu u
ny6aukyBanu ot Komurera mo MexkayHaponHu cueroBoaHu craaapta (KMCC) u
mpuetu ot EC.

®rHAHCOBUAT OTYET KBM 31 JIeKeMBPH 2007 TI. (BKJIIOUUTESTHO CpPaBHUTEIHATA
nHboOpMaIa KbM 31 JlekeMBPH 2006 T.) e o00peH u nipuet oT CbBera Ha /[upekropure
Ha 7 MapT 2008 T.

3 HpOMeHI/I B CUueToBOAHATA IMOJIMTUKA

3.1 OO0 IMOJIOKEHUA

JpyxecTBOTO € npueso Aa npusiara 3a rppsu IrbT MCPO 7 PuHAHCOBU MHCTPYMEHTH:
OmnosectsBaHe 1pe3 2007 I'. CTaH/IAPTHT € NPUJIOKEH PETPOCIEKTUBHO, T. € C KOPEKIUA
Ha MO3UIUUTE KBM 2006 T. U TAXHOTO NpejicTaBsAiHe. CpaBHUTeIHAaTa HHPOpPMaNuA 3a
2006 T., Ipe/icTaBeHa B TO3U (PMHAHCOB OTYET CJIe/I0OBAaTEJIHO Ce pasjihyaBa OT TasH,
my0IMKyBaHa BbB (PUHAHCOBUA OTYET KBM 31 JIeKEMBPH 2006 T.

Jpyru craHZapTH WA Pa3sCHEHUs, BaJUJHUA 3a OTYETH, H3TOTBEHU CHOOPa3HO
nsuckpanusaTa Ha MCPO, He ca Bjie3J B ciJia Ipe3 Tekymara GuHaHCcOBA TOAUHA.

3HaunTeTHUTE €(DEKTH B TEKYIIHSA, MUHAIIUTE WA OBAEIN ITEPUOJIH, IPOU3THYAIIN OT
MMPUJIATAaHETO 34 II'bPBU II'bT HAa TOPECIIOMEHATHA CTAaHAApPT II0 OTHOIIEHWE Ha
IpeJicTaBAHe, IPU3HABaHE U OIleHKa Ha CyMHTe, ca IPEJCTABEHU B CJejBaluTe
MosiICHUTETHU Oesiexkku. Ilpersien Ha CTaHAApPTUTE W Pa3sCHEHUSATA, IPHIOKUMU
33 TbJIKUTETHO 32 JIPy?KeCTBOTO B O'b/IEIIN IIEPUO/IH, ca IIpe/icTaBeHH B IlosicHeHUE 3.4.

3.2 IIpomenu B MCC 1 IIpeacraBaHe Ha (PMHAHCOBUTE OTUYETH

B cvoTtBercTBue ¢ npoMmenute B MCC 1 JIpy:KecTBOTO cera OIOBECTsABAa OCHOBHUTE I1eJIN
Ha MEHU/I>KM'BbHTA, IIOJIMTUKUTE U IIPOIe/lypUTe 3a YIIpaBJIeHHe Ha KallUTajla BbB BCEKU
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rojuIneH GpUHAHCOB OTYeT. HeoOX0aAUMUTE OMMOBECTSABAaHUS BB BPHh3Ka C Ta3U MIPOMSHA
B MCC 1 ca nHannpaBenu B [lodgcHeHME 14

3.3 IIpumaarane Ha MC®O 7 ®PuHaHCOBU MHCTPyMeHTH: OnIoBecTABaHE

IIpunaranero Ha MCO®O 7 ®uHaHcoBU MHCTpyMeHTU: OIOBECTABAHE € 3aIbJIKUTETHO
3a OTYETHU MEPHUOJH, 3al0UBAIH OT 1 SHyapu 2007 T. WIN OT MO-KbCHA J1aTa. HoBuAT
CTaHZIApT 3aMecTBa W IIPOMEHs U3UCKBaHUsATA 3a omoBecTsaBaHe criopeng MCC 32
dunaHcoBu wuHCTpyMeHTH: IlpesncraBsHe W ONOBECTABaHE W € IIPUJIOKEH
PETPOCIIEKTUBHO OT [[py:KecTBOTO BHB (PMHAHCOBUTE OTYETU. BCUUYKU OMOBECTSABAHUSA,
CBBbpP3aHU ¢ (PUHAHCOBU MHCTPYMEHTH, BKJIIOUUTEIHO CPaBHUTEIHATa NHOpManusd, ca
aKTyaJIM3UPaHM U OTpa3saBaT HOBUTe U3UckBaHUA. [lo-crienuasHo puHAHCOBUTE OTYETU
Ha JIpy>kecTBOTO BKJIIOUBAT cJIe/iHaTa NHOpManus:

* AHa/M3 Ha YyBCTBUTEJIHOCTTA, OTpa3sBall] M3JIaTaHETO Ha Ia3apeH PHUCK Ha
(vHAHCOBUTE MHCTPYMEHTH Ha J[py?KecTBOTO, 1
* AHayu3 Ha najexkuTe 3a (GUHAHCOBU 3abJIKEHMs, ITOKA3Ball] OCTAaBAIUTE IO
JIOTOBOPHTE ITA/IEXKH,
KaTo U JIBaTa aHAJIM3a Ce U3TOTBAT KbM JaTara Ha OasaHca. IIpuiaraHeTo 3a bpBU IIbT
Ha MC®PO 7 He e [0BeJIO JI0O KOPEKIIMH HA HNapUYHU MOTOIM, HETHUTE IPUXOAU HJIH
0aJs1aHCOBH MO3UITUH OT IPEAXOAHH MIEPHUOH.

3.4 CranaapTu u pa3aCHEeHHUs, KOUTO He ce mpujiarar ot /[py:kecTBoTo

CrnepgHuTe HOBU CTaH/IAPTHU U Pa3sACHEHU, KOUTO IIPeJICTOM J]a CTAHAT 33/IbJLKUTETHH,
He ca IPWIOKEHU BbB (PUHAHCOBUTE OTUETH Ha J[pyKecTBOTO 3a 2007 T.

CraHzaapT niu pa3sacHeHUe B cuia 3a oTueTHU

nepuoau

3arovBally Ha UJIN

cen,

MC®O 8 OnepaTuBHU CerMeHTHU 1 AHyapu 2009 T.

MCC 23 Pasxoau 110 3aemMu (IIpoMeHeH 2007) 1 sHyap# 2009 T.
KPMC®O 11 MC®O 2 TpaH3akiuu ¢ rpymnoBd U COOCTBEHH

aKIun 1 MapT 2007 T.

KPMC®O 12 CnopazymeHue 32 KOHIIECUOHHA yCJIyTa 1 AHyapu 2008 T.

KPMC®O 13 [Iporpamu JI07IHU KJIUEHTH 1 011 2008 T.
KPMC®O 14 MCC 19 TaBan Ha akTuBUTe 3a AeduHHpaHu
JI0XOY, MUHUMAJIHM W3UCKBAaHUA 3a (QUHAHCUpDaHE U

TAXHOTO B3aNMOJIECTBHE 1 gAHyapu 2008 T.

Bazupaliku ce Ha IpUJIaraHUTe CYETOBOHU ITOJIUTUKY, PBKOBOJICTBOTO Ha /[py>kecTBOTO
He OYaKBa 3HAUUTESHO OTpPakKeHHe BBPXY (pMHAHCOBUTE OTUeTU Ha [/Ipy>KecTBOTO cief
BJIN3aHETO B CUJIA HA Pa3ACHEHUATA.

JIpy>kecTBOTO He Bb3HaMepsABa /ia Ipujiara Te3u MpOMeHU OT 110 — paHHA /iaTa.
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4 CueTOoBOJHA IMOJUTHKA

4.1 OO IMOJIOKEHUA

Haii-3Haunmure CUETOBOAHHU IIOJIUTHUKH, IIpWJIaTaHW IIpXM MH3TOTBAHETO Ha TeE3H
(l)I/IHaHCOBI/I OT4eTH, Ca IIpeACTaB€HH I10-0JIy.

DUHAHCOBUTE OTUETH Ca U3TOTBEHU MPU ClIa3BaHE HA IMPUHITUIIUTE 32 OIleHKa 32 BCEKU
BUJI aKTWBU, NMACUBU, NMPUX0OAU W paszxoau cbriacHo MCOO. basure 3a oleHka ca
OIIOBECTEHU IOAPOOHO IMO-HATaThK B CYETOBOJHATA IIOJIUTUKA KBbM (DHUHAHCOBUTE
oTyety. DUHAHCOBUTE OTYETH Ca U3TOTBEHU IPU CIIa3BaHe HA IIPUHITUIIA 34 JIEHCTBAIIO

ZPY?KeCTBO.

C.TIeILBa Aa ce OT6€J’I€)KI/I, e IIpU U3rOTBAHETO Ha IIPEACTABEHUTE (I)I/IHaHCOBI/I OTYETH Ca
HU3II0JI3BBAHU CUYETOBOJHHU OLEHKH W [JOIIYCKaHHA. B’preKI/I ge Te ca 6a3upaHH Ha
I/IH(I)OpMaHI/I}I, IpeagoCraBeéHa Ha PBKOBOACTBOTO KbM JaTaTa HaA MHN3TOTBAHE Ha
(I)I/IHaHCOBI/ITe OTYETH, pe€aJIHHUTE pPE3yJITaTH MOTraT Ja C€ pa3jindaBaT OT HAIIpABEHUTE
OII€EHKU U JOITyCKaHHUA.

4.2 Cpaesku B 4yKJAeCTPaHHA BAJIyTa

OtnenHuTe eyleMeHTH Ha (UHAHCOBUTE OT4YeTH Ha JIpy»KeCTBOTO ce OLIEHABAT BbHB
BaJIyTaTa HA OCHOBHATa WMKOHOMHYECKA CpPEZa, B KOATO MPEANPUATHETO H3BBHPIIBA
nmeiHocTTa cu (“DyHKIHMOHasTHA BasnyTra”). @uHAHCOBUTE OTYeTH HA JIpy»KecTBOTO ca
n3rorseHu B Obiarapcku JeBa (1B). ToBa e dyHKIMOHa/JIHATA BajJyTa U BajyTaTa Ha
npeacTraBsaHe Ha Jpy>KecTBOTO.

CnenkuTte B 4y)K/IeCTPAaHHA BAJIyTa C€ OTUUTAT IIPHU IIHPBOHAYAJIIHOTO UM NPU3HABAaHE B
OTUeTHaTa BajJyTa Ha /Ipy:KecTBOTO MO oOdHUIMATHUSA OOMEHEH Kypc 3a JeHs Ha
cnenkara, (06siBeHus GUKCUHT Ha bbirapcka HaposHa 6aHka). [IpuxoauTe U pazxoauTe
OT KYPCOBU pAa3JIMK{U, KOUTO BBH3HUKBAT IPU YPEXKJAAHETO HA TE3U CAEJIKU U
MPeolIeHABAHETO Ha MAPUYHUTE MO3UIUU B UyKJeCTPaHHA BajJlyTa B Kpas Ha Iepuoja,
ca orpaszenu B OTuera 3a JOXOJUTE.

BasytHusar 6Gopn B bbirapusa e BbBeleH Ha 1 I0M 1997 T. B HU3IIbJIHEHHE Ha
npenopbkuTe HA Mexaynapoaaus Bamyren ®onyn (MB®) 1 mbpBOHAYAIIHO CTOMHOCTTA
Ha Obiarapckusa JieB Oe ¢duUKcHMpaHa KbM CTOHHOCTTa Ha TrepMaHCKAaTa Mapka B
cpoTHOIIeHHEe 1:1. Cies; BbBEXXAAHETO HA €BPOTO OBJITApPCKUAT JieB Oe (PUKCHUpaH KbM
eBpoTo B choTHOITIeHne 1EUR = 1.95583 s1B.

4.3 IIpuxoau u pasxoau

[TpuxosuTe ce OIEHABAT 10 CIIPABeJINBA CTOMHOCT HA IOJIyYE€HOTO WJIH IO/IJIEXKAIOTO
Ha IOJlyyaBaHe IUIAIlaHe WM Bb3Me3/sABaHe, KaTO ce OTYHTA CyMara Ha BCHYKHU
THPTOBCKU OTCTBIKH M KOJIWYecTBeHH pabaru, HampaseHu oT JlpyxkectBoro. Ilpu
3aMsHa Ha CXO/IHYM aKTUBU, KOUTO UMAT CXO/HA I|€HA, pa3MsHaTa He Ce pas3IJIek/ia KaTo
C/leJIKa, KOATO reHepupa IIPUXO/H.
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[IpuxoabT, CBBP3aH ChC CAEIKa IO IIPEIOCTaBsSIHE HA YCJIYTH, ce MPU3HaBa, KOTraTo
PEe3yJITaThT OT CIeIKaTa MOKe HaJ[eK/THO JIa Ce OIeHH.

OHepaTI/IBHI/ITe pa3xoau ce IIpu3HaBaT B Oruyera 3a JOXOAHUTE B MOMEHTA Ha MOJI3BaHe Ha
yciayrata Wik KbM JaTaTa Ha TAXHOTO Bb3HHKBAHE. HpI/IXOILI/I U pa3xoau 3a JIMXBH CE
OTYHUTAT Ha INPHUHIHKIIA Ha HAYHUCJIIEHUETO. HOJ’Iy‘-IeHI/ITe AUBUACHTU C€ IIPpHU3HaBaT B
MOMEHTA Ha TAXHOTO pa3IIpeacyieHuE.

4.4 OO0e3nmeHKa Ha aKTUBHUTE Ha /[py:KeCcTBOTO

I[Ipn wu3uucisiBaHe Ha obe3neHkara JIpykecTtBoTo JeduHUpa HaM-MajKaTa
pasrpaHUYMMa Tpyra aKTHUBH, 32 KOUTO MOTaT Ja OBbJIaT OIpesleJIeHU CaMOCTOSTETHH
MMapUYHH ITOTOIU — €WHUIIA, TeHepUpaIla MapuYHU IMOTOIH. B pe3ysiTraT Ha TOBa HAKOU
OT aKTUBHTE TOJJIEKAT Ha TeCT 32 0Oe3leHKAa Ha WHANBU/ya Ha 6a3a, a Apyru Ha 6asa
eIMHUIIA, TeHepHupalla mapuyHu motoiu. CTOMHOCTTa HA PeIyTausaTa ce pas3Ipeaesis
KbM OHE3W EeJUHHIIM, TeHepupalld NMapUYHU IOTOI[U, KOWUTO II0JI3BAaT CHUHEPTHUATA,
Bb3HUKHAJIA B pe3yJITaT Ha Ou3Hec KoMOuHanus. Te mpeJicTaBisiBaT Hali-HUCKOTO HUBO,
Ha KOETO PbKOBOJICTBOTO Ha J[py:KECTBOTO CJI€U PEIyTalluATa.

Bcuuky akTHBU M €IMHUIM, TeHEPUpPAI MapUYHH IOTOIH, Ce€ TECTBAT 3a 00e3IeHKa,
KOTaTO CHOUTHA WU MPOMSAHA B OOCTOSITEJICTBA WHAMKHUPAT, Ye TAXHATA OasaHCOBA
CTOMHOCT MOe J1a He Oblie Bb3CTaHOBEHA.

KoraTo Bb3cTaHOBHMAaTa CTOMHOCT Ha Ia/IeH aKTUB WIH €IUNHUIA, TeHepUpaIla mapuIHu
IOTOIM, € IMO-HUCKA OT ChOTBETHATa OaslaHCcOBa CTOMHOCT, IIOC/AeqHaTa cjaeaBa Aa Obie
HaMajieHa 70 pa3Mepa Ha Bb3CTaHOBMMATa CTOHHOCT Ha akTWBa. ToBa HaMmajieHHe
mpezicTaBisiBa 3aryba or obe3lleHKa. 3a Jla OIpefead Bbh3CTaHOBHMATa CTOWHOCT,
PBKOBOJACTBOTO HaA I[py}KeCTBOTO HN34YnCiidBa O4YaKBAHUTE 6’I)IL€IIII/I IMapu4yHu IIOTOLHN 3a
BCsAKA €QUHHIIA, TeHepHupalla HapUYHH IOTOIU, U OIPeAesis MOAXOAAIUSA IHUCKOHTOB
dakTop ¢ e KaJKyJaupaHe Ha HacTosAIllaTa CTOMHOCT Ha TEe3W MapHYHM ITOTOIIH.
JTrckoHTOBHTE (PAKTOPH CE OIPEEIAT I10 OTAEIHO 3a BCAKA €[HA eUHIIA, TeHepHpaIa
[MapUYH{ IIOTOLM, M OTpa3sABaT PHUCKOBHSA IPOMUJ, OI€HEH OT PHKOBOACTBOTO Ha

JpyxecTBOoTO.

3aryouTe oT 00e3leHKa Ha €/IMHUIA, TeHEpUpAIa MMapUYHU MOTOIH, Ce PAa3IPEETAT B
HaMaJIeHHe Ha OajlaHcoBaTa cyMa Ha aKTHBHUTE OT Ta3W €IMHUIA B CJIEJTHUS PEJI: IIbPBO
BBPXY ITOJIOKUTETHATA PEIyTaIlusA, OTHACAIA Ce 3a eIWHUIATa W CJIE TOBA BBPXY
OCTaHAJIUTE aKTUBH, IIPOTIOPITMOHAIHO Ha OaslaHcoBaTa UM CTOMHOCT. C U3KJIFOUEHHE Ha
penyTranusTa 3a BCUYKH JPYTHM aKTUBU Ha JIPy»KECTBOTO PBHKOBOJCTBOTO IIPEIEHsIBa
MOCJIEZIBAIO /A CHINECTBYBAT WHAWKAIUM 3a TOBa, 4e 3arybaTta OT 00e3IleHKa,
MpU3HAaTa B MPEAXOJAHU TOAWHH, MOXKE Beue Jla He ChIINECTBYBa WJIH Jla € HaMaJsleHa.
[TpuzHaTa B MHHAaJ II€pHOJT 00e3I[eHKa Ce Bh3CTaHOBSABA, aKO Bb3CTAHOBUMATA CTOMHOCT
Ha eJWHHIIaTa, TeHepupalla IMapuYH{ IIOTOLM, HAJIBHIIaBa HeHHaTa OaylaHCcOBa
CTOMHOCT.
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4.5 PUHAHCOBU aKTUBU

®uHAHCOBUTE aKTHBH, C H3KJIIOUEHHWE HAa XeJDKUpAIUTe HHCTPYMEHTH, BKJIIOYBAT
CJIeTHUTE KaTeropuu GUHAHCOBU HHCTPYMEHTH:
® 3aeMH U B3eMaHU:;
e (GUHAHCOBU aKTUBH, OTUUTAHH IO CIPaBeJJIMBA CTOWHOCT B medaysbaTa WU
3arybara;
®  UHBECTHIUU, [IbPKAHHU JI0 MA/IEXK;
e (UHAHCOBU AaKTHUBU Ha PA3MOJIOKEHNE 32 MPOAaXK0a.

DUHAHCOBUTE AKTUBU CE DPA3IPENEJAT KbM OTJETHUTE KATETOPUU B 3aBHCHMOCT OT
I[eJITa, ¢ KOATO ca npumobutn. KareropusTa Ha 1a/ieH GUHAHCOB MHCTPYMEHT OIIPEesIs
MeTO0/Ia My Ha OIleHsIBaHe W JaJii MPUXOJUTE U PAa3XOoAuTe ce oTpassapar B OTuera 3a
JIOXO/IUTE WJIA JUPEKTHO B COOCTBEHMS KaUTAaI HA J[PyKECTBOTO.

OUHAHCOBUTE aKTHBH Ce IPU3HABAT HA JlaTaTa Ha C/IeJIKaTa.

Aknuu, TpuzoOUTH B CJIEACTBHE OT yBeJWYeHHE Ha KaluTala CbC CPEACTBA HA
ZIPY’KECTBOTO €MHTEHT WJIM OT PasfiesisiHe Ha ChIECTBYBAIUTE AKI[UU, c€ NMPU3HABAT
KaTo B3e€MaHe JI0 /laTaTa Ha PEruCTpUpaHe Ha YBEJIMYEHHETO Ha KallUTala U BIIUCBAHETO
MY B JIEIIO3UTAPHA HHCTUTYIHUA.

ITpu bpBOHAYAJIHO NMpU3HABaHe HAa (DUHAHCOB aKTHB J[py>KECTBOTO IO OIEHsBa IO
CIpaBe/INBaTa CTOHHOCT. Pa3xonuTe Mo cieskaTa, KOUTO MOTar Ja ObJlaT OTHECEHU
JUPEKTHO KbM NPUI00MBAHETO WJIU U3aBAHETO HA (PUHAHCOBUS aKTHUB, C€ OTHACAT KbM
CTOHHOCTTa Ha (DMHAHCOBUS AKTUB WJIU IACHUB, C U3KJIIOUEHNE Ha QUHAHCOBUTE aKTHBU
WJIN TTACUBU, OTYUTAHU II0 CIIPABE/IJINBA CTOMHOCT B IMevaabaTa win 3arybara.
OrnucBaHeTo Ha (PUHAHCOB aKTUB C€ U3BBPIIBA, KOTaTO J[py:KeCcTBOTO 3arydu KOHTPOJI
BBPXY JIOTOBODHUTE IPaBa, KOUTO CHCTABJISABAT (PUHAHCOBUS AKTUB — T.€. KOTATO Ca
M3TEKJIN [IpaBaTa 3a MoJIyyaBaHe Ha MAPUYHU IOTOIM, WU € MPeXBbpJieHa 3HaUMMara
YacT OT PUCKOBETE U M3TOAUTe OT cobcTBeHOCTTa. TecToBe 3a 06e3leHKa ce U3BBPIIBAT
KbM BCAKa JlaTa Ha H3TOTBSIHE Ha OasiaHca, 3a /Ja Ce ONPEAesH Jajld ca HaJuIe
O00EKTUBHU JIOKA3aTeJICTBA 3a HAJIMYMETO Ha 00e3leHKa HAa KOHKPEeTHU (UHAHCOBU
AKTUBY WJIU TPYIH (PUHAHCOBU aKTHUBH.

JluxBeHUTE IUIAIAHKUS U JPYTd HAPUYHY IIOTOIH, CBHP3aHU C IPUTEKABAHETO HA
¢uHaHCOBU MHCTPpYMEHTH, ce oTpa3saBaT B OTyeTa 3a JIOXOJUTE IPH TOJIyYaBAHETO UM,
HE3aBHCHUMO OT TOBA KaK ce OIleHsBa OajlaHCOBaTa CTOMHOCT Ha (PMHAHCOBUS aKTHUB, 32
KOUTO Ce OTHACHT.

®uUHAHCOBY aKTUBU, OTYUTAHHU TI0 CITPaBE//INBa CTOMHOCT B Ileva0aTa wiu 3arybara, ca
AKTHUBHU, KOUTO Ca AbpKaHU 3a TbPryBaHE WJIN Ca OIIPpEAC/IEHU KAaTO (I)I/IHaHCOBI/I dKTHUBH,
OTYHTAHM II0 CIIpaBEAINBa CTOﬁHOCT B neqa.n6aTa nin 3ary6aTa IIpU I'bpBOHAYAJIHOTO
UM IIpU3HABaHE. ITo J:[e(l)I/IHI/IIII/IH BCUYKHU J€PHUBATHBHU (I)I/IHaHCOBI/I dKTHUBH, OCBEH dKO
HE ca CIeNHaJHO OIpeNeJeHH KaTO XePKHUpAIld HHCTPYMEHTH, II0IaJaT B TasHh
KaTeropus.

WHaBecTuIum, AbpKaHU 70 TajeX, ca (PUHAHCOBM WHCTPYMEHTH ¢ (DUKCHUpPAHU WU
ompeziesisieMU IUJIAIAHUsA U OIpeZieJieHa /IaTa Ha 1ajieska. MIHBECTUIIMUTE ce OIPENEsIAT
KaTo JIbPIKAHU /10 T1aJIe’K, aKO HaMEPEHUETO HA PHKOBOJICTBOTO Ha JIPY>KECTBOTO € Jla TU
JUBP?KHY /IO HACTHIIBAHE Ha Taj/ierka M. VI HBecTHIMUTE, THPKAHU /10 a3, OC/IE/BAII0
ce OIleHsABAT II0 aMOPTHU3WpPaHa CTOMHOCT 4Ype3 MeTola Ha edeKTHBHATa JUxBa. B
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AOIIbJIHEHWE IIpU HaAJIUYHETO Ha O6€3H€HK& Ha HWHBECTHIHATA Q)HHaHCOBI/IHT
HHCTPYMEHT C€ OIll€eHABa II0 HaCTOAIIlA CTOIMHOCT Ha H3YHCJIEHUTE IIapu4YHH IIOTOLH.
Bcuuku IIPOMEHHU B IIPEHOCHATa CTOHHOCT Ha HHBECTHIIUATA CE€ OTUYUTAT B Ortuera 3a
A0XOJUTE.

®uHAHCOBM aKTHMBH Ha pA3IOJIOKEHHE 3a Ipojak0ba, ca oHe3u (UHAHCOBH aKTHUBU,
KOUTO He ca KpeIUTH U B3eMaHHfA BH3HUKHAIN B IPEANPHUATHETO, WHBECTHUIUU,
I'bPIKAHU JI0 Ta/IeK, WU GUHAHCOBU AKTUBH, OTUUTAHU 110 CIIPABE/IJIMBA CTOMHOCT KATO
nmeyanb6a wiu 3aryba. OUHAHCOBUTE AKTHBU OT Ta3W KAaTEropus IIOCJIE/BAINO Ce
OILIEHSIBAT I10 CIIPABE/JINBA CTOWHOCT, C U3KJIIOUEHUE Ha Te3U, 32 KOUTO HAMAa KOTHPOBKHU
Ha [1a3apHaTa IleHa Ha aKTUBEeH [1a3apy YUATO CIIpaBeJjIMBa CTOMHOCT He MoKe Jia Oble
HaJieXkAHO onpeziesneHa. IlociegHuTe ce oOIleHABAaT 10 aMOPTU3HMpaHa CTOMHOCT IIO
MeTosa Ha e(peKTUBHUA JINXBEH IPOIEHT WU MO cebecTOMHOCT, B CIyyal ue HAMAT
¢ukcupan mnazex. IIpomeHuTe B cIpaBemIMBaTa UM CTOUHOCT Ce OTpas3sBaT B
cOOCTBEHHUS KAaIIUTAJI, HETHO OT JaHbIu. Harpymanure meyasbu u 3aryou ot GUHAHCOBU
MHCTPYMEHTH Ha pasIosio’KeHUe 3a npojakba ce BkIouBaT B OTueTa 3a JOXOAUTE 32
OTUETHHSA MEPUOJ], KOTAaTO (GUHAHCOBUAT HHCTPYMEHT O'b/ie TIPO/IA/IEH HJIU 00e3IeHEH.

4.6 JlaHbIU BBPXY A0X0Ja

TekymuTe AaHBYHU AKTUBU W/WIM IACUBU IIPEJICTABJISIBAT TE3U 3abJDKEHUS WJIN
B3eMaHHUs OT OIO/KeTa, KOUTO Ce OTHACAT 3a TEKYI[Us IEPUOJ, M KOUTO He ca IJIaTeHH
K'BbM JlaTaTa Ha OasiaHca.

CohryiacHO JleicTBamiaTa HOpPMAaTHBHA ypeabda 3a 2007 T. (wi. 174 or 3akoHa 3a
KOPIIOPATUBHOTO ITIOA0XOOHO 06]1araHe) KOJIEKTUBHHUTE MHBECTHUIIMOHHMN CXEMH, KOUTO
ca JIOIyCHATH 3a IyOJIMYHO mpejiarane B Pemybsinka Bhiarapus mo peza Ha 3akoHa 3a
HY6J'II/I‘-IHOTO npeagsjiaraie Ha H€HHU KHHXKa He Ce O6JIaI‘aT C KOPIIOPpaTUBEH OJAaHBK.

4.7 IIapn U IIAapUIHHU €KBUBAJICHTHU

JIpy’KeCcTBOTO OTUHMTa KAaTO IMapy W IAapUYHU CpeACTBa HAJMYHUTE IMapu B OpoH,
MMapUYHU Cpe/iCTBa 10 OAHKOBH CMETKH, JIETIO3UTU, KPATKOCPOUHU U BHUCOKOJUKBU/THHU
WHBECTHIIMH, KOUTO ca JIeCHO oOpaliaeMyd B IapUYeH €KBUBAJIEHT U ChAbPIKAT
He3HAYHUTEJIEH PUCK OT MMPOMSIHA B CTOMHOCTTA CH.

4.8 CoOcTBeH KanuTa/l U IVIAIaHUA HAa JUBUIEHTH

JlsinoBere B 0OpbieHre Ha PoHIa OTpa3siBa HOMHUHATHATA CTOMHOCT HA EMUTHPAHUTE U
00paTHO UBKYIIEHUTE JsI0BE.

JoroBopHUAT QOoH/A € OT OTBOpeH TUIl. HeTHaTa CTOMHOCT Ha aKTHBUTE Ha JIOTOBOPHUSA
dboHz HE MOXKe 1a 6B/e TO-MaIKa OT 500 000 JiB. To3u MUHUMaJIeH pa3Mep TpsAOBa /1a e
JIOCTUTHAT JI0 e[lHa ToJIMHa OT IIOJIydaBaHe Ha paspellleHHueTO 3a OpraHu3upaHe U
yIpasJjieHue Ha joroBopeH ¢oHJ. Jlo locTUraHe Ha MUHUMAaJIHUA pa3Mep Ha HeTHaTa
CTOMHOCT HAa aKTHBUTE Ha JIOTOBOPHUA (OHJ 10 M3peyeHHe IIbPBO HE ce JOIycKa
o0paTHO U3KyIlyBaHe Ha HETOBUTE Jis7I0Be. BHOCKHTE B KamuTasia MOTaT Jia ce IPaBAT
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caMmo B mapw.

JloroBopHUAT (QOH/ ce CMATA 32 EMHUTEHT Ha JSIJIOBETE, HA KOUTO e paszesieH. [[sitopere
JlaBaT IPaBO HAa CBHOTBETHA YacT OT HMYIIECTBOTO Ha (OH/A, BKIIOYHUTEIHO IIPU
JUKBHAAIMA Ha (OHAA, MpaBO Ha OOpaTHO H3KyIlyBaHe, KaKTO U JPYrd IIpaBa,
npensunenu B 3IITIIK u B mpaBusiata Ha JoroBopHUS (OH,.

EMucuoHHaTa CTOMHOCT Ha Jis71 HAQ/IBUINIAaBA HETHATA CTOMHOCT Ha aKTUBUTE HA JsJI C
pa3Mepa Ha pasxofuTe 110 EMUTHUPAHETO - 0,2% IPU IOKYIKA Ha JAJIOBe HA CTOUHOCT
oz 100 000JB. ITpu 3adABKU 3a 3aKyIlyBaHe HaJ, 100 000 JIB He ce KIKYJIUpaT Pa3Xxou
110 EMUTHPAHETO.

OO0 6po¥t AsIOBE B OOPBIEeHNE KbM 31.12.2007 T. — 151 992,0654 Op.

IlenaTa Ha 0OpaTHO U3KYIIyBaHE € IMO-HUCKAa OT HETHATa CTOMHOCT HAa aKTUBUTE Ha JISJI C
pasMepa Ha pa3XxoJHTe 10 0OPAaTHOTO U3KYITyBaHe B pa3Mep Ha 0,5%, aKo JsJIOBETE ca
MIPUTEKABAHU ITO-MaJIKO OT 2 TOJIMHU U 0,00% TP JAbpPrKaHe Ha JISIJIOBETO IOBEYE OT 2
TOZ[UHH.

3a 2007 r. POHIBT € U3KYITyBaJI 00paTHO 18 321.7906 JIs1JIOBE.

douapT U3maBa Ha 0a3aTa Ha HeTHATa CTOMHOCT Ha aKTUBUTE CU M YACTHYHU JSJI0BE
cpelry HallpaBeHa IMapuyHa BHOCKA C OIPeJIesIEH pa3Mep, aKO CPENy BHeCeHaTa cyMa He
MO2Ke 1a ObJie U31a/ieHO 1ISJI0 YHCJIO JISJI0BE.

HeTrHaTa CTOMHOCT Ha aKTUBUTE HA IOTOBOPHUA (HOHJ U HETHATA CTOMHOCT HA aKTHBUTE
Ha €JIUH JsJI ce OIpesesAT JBa IIbTU CEIMUYHO — BBB BTOPHUK M UYETBBPTHK IIPU
YCJIOBUATA W IO pefila Ha JEeHCTBAIlOTO 3aKOHOZAATEJICTBO, IIpaBUJIaTa, IPOCIEKTa U
MpUEeTHTe MpaBWa 3a OIEHKAa Ha aKTUBUTE M OIpeZiejiiHe HeTHaTa CTOMHOCT Ha
aktuBure. [Ipyu H3umMCIABaHETO HAa HeTHATAa CTOMHOCT HA AKTHUBUTE Ce€ U3BBPIIBA U
HavyHCIABaHE Ha JIBJKUME Bh3HATPAXKEHUS HA YIIPABIIABAIIOTO IPY>KeCTBO U OaHKaTa-
ZIeTIO3UTap.

HerHara CTOMHOCT HAa aKTHUBUTE Ha JIOTOBOPHHA (OH/I € paBHA HA PA3JIUKATA MENKIY
CTOMHOCTTA HA aKTUBUTE U CTOMHOCTTA Ha nmacuBuTe. CTOMHOCTTA HA MTACHBUTE € PaBHA
Ha cyMaTa Ha 0OajlaHCOBUTE CTOMHOCTH HA KPaTKOCPOYHUTE U IBJITOCPOUHUTE
3aTbJDKEHUS TI0 CUETOBOHUS OastaHc. 3aIbJDKEHUATa, JeHOMUHUPAHU BHB BaJIyTa, Ce
U3YHUCIIABAT MO IeHTpaysHud Kypc Ha BHDB kbM faTata Ha orjeHABaHe.

HerHaTta cTOMHOCT Ha aKTUBUTE HA €IWH JIsIJT € paBHA HA HETHATA CTOWHOCT Ha aKTUBUTE
Ha JIOTOBOPHUA (OH/I, U3YHC/IEHA ChIJIACHO MPeAX0aHUs maparpad, pasziesieHa Ha 6pos
Ha JisiytoBeTe Ha (hOH/Ia B OOPBINEeHHE B MOMEHTA Ha OIIPEJIEJITHETO .

JIOIIbJIHUTETHUAT KalUTaJ BKJIIOYBA IIPEMUM, IOJYYEHH IIPU ITbPBOHAYAIHOTO
eMHUTHpPaHe Ha cCOOCTBEH KamuTasl. BCHUKH pa3xoau 10 eMUTHPAHETO He ca BKJIIOYEHU B
CTOMHOCTTAa Ha JIOIBJIHUTEJIHHS KallUTI, a KaTo TEeKYyl[0 3aJ(bJUKEHUE KbM
YIIPaBJIsIBAIIOTO JIPY?KECTBO.

[TpeoneHbYHHUAT pe3epB Ce ChCTOU OT MHevyasOou U 3arybu, CBbp3aHHU C IIPeolleHKa Ha
ompe/iesIeH! KaTeropuu (puHAHCOBU aKTUBU.
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OUHAHCOBUST pe3yJjTaT BKJIIOYBA TEKYIIUA Cl)I/IHaHCOB PE3YyJTAaT U HATPYIIAHHUTE
neyaabou u HEIMOKPHUTH 3&I'Y6I/I OT MUHaJIN IIEPUOJAH, IIOCOYCHU B Oruera 3a AOXOOHTE.

4.9 POUHAHCOBU MACUBH

dunaHCOBUTE IIaCMBU Ce€ T[IPU3HABAT TOTaBa, KOraro CbIIeCTByBa JIOTOBOPHO
3aJbJDKEHNe 3a IUIalllaHe Ha Napu4yHU CyMH WM APYr (UHAHCOB AKTUB Ha JPYro
NpeANpuATHe WK JOTOBOPHO 3abJIKEHNE 3a pa3MAHA Ha (pHAHCOBU MHCTPYMEHTH C
ZPYTO MPEANpPUATHE IPU MOTEHIIMAIHO HEeOJIArONpUATHU yCjIoBHA. Becuwuku pasxonu,
CBBP3aHU C JIUXBU, Cce IPU3HABAT KaTo GUHAHCOBU pa3xoau B OTueTa 3a JOXOJUTE.

T’pr‘OBCKI/ITe 3aAbJIZKEHUA CE€ IIpH3HaBaT II'bPBOHAYAJIHO IIO HOMHWHAJ/IHA CTOMHOCT U
BIIOCJIEACTBUE C€ OLEHABAT IIO aMOPTHU3HUPyEMaA CTOfIHOCT, HaMaJI€Ha C IlJIalllaHUA II0
YpeXaaHe Ha 3aAbJIZKEHUETO.

JIMBUAEHTUTE, IIJIATUMH Ha IIpUTEXAaTE/INTE Ha AAJIOBE Ha (DOHI[a, Ce IIpu3HaBaT, KoraTo
JAUBUIECHTHUTE Ca OI[O6p€HI/I C pELIE€HHE Ha YIIPABJIABAIIOTO APYKECTBO.
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5 KparkocpouyHnu (puHaHCOBM aKTUBU

24

2007 2006
‘000 JIB ‘000 JIB
Kparkocpounu (prHAHCOBU aKTHBH HA PA3MOJIOKEHHE 3a MPOIaykOa 17 441 13 223
17 441 13 223

Crpykrypa Ha nmoprdeia:
AxTHNB 2007 P | 2006 daia (%)

(%)
‘000 JIB ‘000 JIB
Aknuu, B T.4. 17 441 - 13 223 -
Axnun - UHXKUHEPUHT 3106 18.17 2901 21.94
Ax1nu - XuMHU€eCcKa TPOMUIILIEHOCT 706 4.13 818 6.19
Axnunm - Typussm 756 4.32 696 5.26
Axnun — XpaHUTETHO-BKYCOBA 1102 6.45 1820 13.76
Axmuu - AJIICUL] 940 5.5 - -
Axnuu — ®uHaHCH 3258 19.05 1528 11.56
Axrmuu - XoJaguHTH 2 387 13.96 3 029 22.01
Axnuu - TpaHciopT - - 2431 18.38
Axnuu — EHeprueH cexTop 81 0.47 - -
Axnuu — CTpoUTEJICTBO 140 0.82 - -
Axknuu — IIpou3BOZICTBO HA €JIEKTPOUHCTPYMEHTH 437 2.56 - -
Axknuu — IIpou3BOZICTBO HA 0JI0BO, IUHK, CILJIaBU 1641 9.60 - -
Axknun — TesreKOMyHUKAIMOHEH CEKTOP 996 5.83 - -
Axmuu — ITpousBo/icTBO Ha Kaben u 24 0.14 - -
MIPOBOHUITA

Axnun — UT cextop 24 0.14 - -
Axrmuu u gstoBe ot apyru 1@ /U1 1517 8.87 - -
17441 100.00 13 223 100

Bcuuku mpezicTaBeHU CyMU ca OIpeZieJIeHU IOCPeZCTBOM ITyOJIMKYBaHU KOTUPOBKU HA
n30poeHUTe IleHHNM KHIPKA Ha AaKTHUBEeH Iasap,

MHBECTUIIMOHHU CXEMU — I10 IleHa Ha 00paTHO U3KYyIlyBaHe.

3a 1esinTe Ha OIPEJIeJITHETO HAa HETHATA CTOMHOCT HA aKTUBUTE, BB BPb3Ka C IIEHUTE 3a
eMuUTHUpaHe W OOpaTHO W3KyIyBaHe Ha JsJI0Be, IIEHUTE 3a OIIEHKAa Ce OIpPEeAesAT

CBIJIACHO IIpaBHJIaTa Ha ®oHpa.

a [AdJ10Berte B KOJIEKTHBHH




“TorosopeH ¢donp ,EBpona” 25
®OUHAHCOB OTYET
31 JeKeMBpPHU 2007 T.

6 /[Ipyru BzeMaHua

2007 2006

‘000 JB ‘000 JIB

JINXBU MO IpeAOCTaBeH AEeNO3UT 1 4
B3emaHus 0 CIEJIKH ¢ IIeHHU KHUXKa 1693 -
1694 4

B3emaHuATa N0 IIeHHU KHM)KA B IIPOIleC HA 3allCBaHe IIPeCTaBABAT MPEAIIaTeHU
aKIU¥ BHB BPB3KA C YBeJIMUEHHEe Ha KaluTajaa Ha MyOJUYHU JpyKecTa U Ipoaaxkba Ha
IpaBa OT TaKWBa, IPU KOUTO IIPABHUTE IPOLIEyPUTE BbB BPb3Ka C YBEJIUMUEHUETO HA
KalnuTajla He ca NPUKJIIYWIN KbM 31.12.2007T. Te3u nHBeCTUIIUU ce NPU3HABAT KAaTo
(prHAHCOBM aKTUBU HA JlaTaTa Ha ypexK/1aHe.

7 IlapuyHHU cpeacTBa

HapI/I‘—IHI/ITe CpeacCTBa BKJIIOUBAT CJI€JHUTE KOMIIOHEHTH:

2007 2006

‘000 JIB ‘000 JIB

[Tapuunu cpezicTBa B OaHKH 21 1070
KpaTkocpouyHu eno3uTu 2 851 2 400
2 872 3470

[TapuuHUTE CcpecTBa B GAHKH ca II0 CMETKU NP 6aHKaTa—aeno3utap. KpaTkocpouHure
JIETIO3UTE TPEICTABIIABAT IIPEIOCTAaBEHH JIETIO3UTH ChC CPOK Ha TAJIEXK JI0 TPHU Mecelia.

8 /[IasoBe
8.1 HomMuHa/JIHa CTOMHOCT HA JASJIOBETE B OOpPbIIleHHEe

Bceku fis11 B 1oroBOpHUA (HOH/T € ¢ HOMUHAJIHA CTOMHOCT OT 100 JIB. 32 /is11. Beekn asn
JlaBa MPaBO HA ChOTBETHA YaCT OT MMYIIECTBOTO Ha AoroBopHusa ¢oHA. B ciydail Ha
JIMKBUJALMA Ha JOTOBOpHUA (OHJ, NIpUTeKaTeJIUuTe HA [AJI0Be MMAT IpPaBO Ha
ChOTBETHA YacT OT MMYIIeCTBOTO Ha (oHAa u3pa3eHa B mapu. lIpurexxarenute Ha
JsJI0BE MMAT MPaBO HA JUBUAEHT (OXOJ OT JISIJIOBO YYACTHE), MPOIOPIMOHAITHO Ha
JleJia UM B JIoTOBOpHUA GoH/A. [uBUIEHT B IOrOBOpHUA (POHJ, ce pasmpesess caMo o
pellleHNe Ha yIPaBJIABaIOTO /IPY:KECTBO. ABAaHCOBOTO pasIllipe/ieJieHe Ha IUBUJIEHTH €
3abpaneno. [IpaBo /1a moJyyaT AUBUEHT UMAT JIUIIA, KOUTO MIPUTEXKABAT JAJI0OBe HA 14-
TUA JileH cjleJ] JieHsd Ha B3eMaHe Ha pellleHue OT YIPaBABAIIOTO JPYXKEeCTBO 3a
paslipe/iejieHNe Ha JAUBHJIEHT. PelieHueTo 3a paslpejiejieHHe Ha JUBUJIEHT ce B3KUMa
caMo cJieJi IPUKJIIOUBaHe HA (UHAHCOBATa roJiMHA U CJjefl 3aBepkKa Ha (PUHAHCOBUTE
OTYeTU OT PETrUCTPUPAH OJIUTOP.
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2007 2006

Bpoii gasoBe  Bpoii assiose

Bpotii fis1710Be HAIIBJIHO IJIATEHH

- B HaYaJIOTO Ha TOAMHAaTa 153 303.5986 -
- eMUTHPAaHU IIpe3 ToANHATa 17 005.2574 153 303.5986
- 06paTHO W3KYIIeHH IIpe3 roJuHaTa (18 316.7906) -
Bpoii asa10Be HAITBJIHO IVIATEHU KBM 31 151 992.0654 153 303.5986
JIEKEMBpPHU

8.2 IIpemueH peseps

2007 2006

‘000 JB ‘000 JB

[Tpemuu OT eMUTHpAHE HA JISIOBE 915 284
OTt6uBu npu 0OpaTHO U3KYIyBaHE HA JISIJIOBE (467) -
448 284

[TpeMuuHUAT pe3epB e GOPMUPAH OT pa3jIMKaTa MeXKAy HOMUHAIHATA CTOMHOCT Ha ST
U eMHCUOHHATa CTOMHOCT, W34YHMCJIeHa Ha 0a3a HeTHAa CTOMHOCT Ha E€MUTHUPAHUTE
ZIS1JIOBE.

8.3 IIpeoneHbueH pe3epB

KbM 31.12.2007 T. IpeOLIeHbUEHUSAT PE3EPB € B pa3Mep Ha 4 361 Xuil. JB. (2006T.: 1 075
xui. JiB.). Toll e opmMupaH NIpeorieHKa MO CIIPaBeAJIMBa CTOMHOCT HA IPUTEKaBaHHU
(vHAHCOBU AaKTWUBHW, OTYUTAHH KaTo OOsBEHUW 3a MpojAak0ba, B CHOTBETCTBHE CBhC
CUeTOBO/IHATA ITOJINTHKA U ITpaBujIaTa Ha GOH/A.

9 Cpbp3aHu auna

CBBp3aHoO JuNe - JIUIATa ce CYUTAT 3a CBbP3aHU, KOraTO €JHOTO € B ChCTOSHHE 1A
KOHTPOJIUpA JAPYroTo WIH Ja YIPa)kKHABA BBPXY HEro 3HAYUTEJHO BJIWAHUE IIPU
B3eMaHeTO Ha (UHAHCOBU PEIIEHUs U PElIeHNs OTHOCHO TEKYIIATa JIEHHOCT.

Caeska MekKay CBbpP3aHM JIMIIA - IPEXBbPJIAHE HA PECYPCU WU 33/TbJIKEHUS MEXy
CBBP3aHU JINIA, 63 pa3JjNKa Ha TOBA, IaJIU ce IIpujlara HIKakBa IleHa.

KoHTpOJ - cOOCTBEHOCT, MpsiKa WX KOCBeHA (Upe3 JBIIEPHU IPEAIPHUATUSA), BBPXY
IOBeYe OT [I0JIOBUHATA OT IIpaBaTa Ha IJlac B €/IHO NIPEeANPUATHE WU BbPXY 3HAUUTEJIEH
JiAJ1 OT IIpaBaTa Ha Iviac ¥ IIPAaBOMOINMATA Jla Ce HAIlpaBJIABa, 110 CHUJIaTa HA yCTaB WU
JIOTOBOD, (pmHaHCOBaTa MOJUTUKA WM MOJUTHKATA HA JIEWHOCTTA, OCHIECTBABAHA OT
PBKOBOJCTBOTO HA IIPEAIIPUATHETO.




“TorosopeH ¢donp ,EBpona” 27
®OUHAHCOB OTYET
31 JeKeMBpPHU 2007 T.

3HAYNUTETHO BIUIHUE - y4yacTue B pelieHuATa,CBbp3aHHU C (1)I/IHaHCOBaTa IIOJIMTHKA U
IIOJIMTHUKATa Ha IleﬁHOCTTa Ha JaZ€HO IIpeAInpuAaATrue, HO HE 1 KOHTPOJI BbPXY Ta3U
IIOJIUTHUKA.

JloroBopHUAT (POHJ Ce OpraHW3Wpa W YIIpaBjsBa OT YIPABJABALIO APYKecTBO. IIpu
OCBIIECTBSIBAHE HA JIEHCTBUS 10 yIpaBJIeHHE HA JOTOBOPHHA (DOHJ yIPaBJIsBAIOTO
ZIPY?KeCTBO JIEHUCTBAa OT CBOE MMe, KaTo IO0COYBA, Ue JeiCTBa 32 CMeTKa Ha JOTOBOPHUS

don.

9.1 Caenku ¢bC CBBP3aHU JIUIA

OTpazeHunTe TaKCH 3a 3aMHCBaHE U 0OpPaTHO U3KYIyBaHe ce chbOMpatr OT GOHZA OT MMETO
u 3a cmetka Ha Y/ “boakan Kanuran MenumxmbaT” A/l

V3miaTteHuTe KOMUCHOHHU B pa3Mmep Ha 85 xwmit. yiB. Ha UII “Codus MHTEpHENTIBHBII
Cexroputusd” A/l mpu MOKyIKM Ha I[€HHU KHM?KAQ Ca BKJIIOYEHH B CTOMHOCTTA HA
(rHAHCOBUTE AKTHBU.

2007 2006
‘000 JB ‘000 JIB
Ilosyuenu yciyru :
H3niaTeHn KOMUCUOHHY Ha 85 48
UII “Codusa NaTtepHenrsabi Cexoputus” Al
Takca 3a ynpasienue Ha Y/ “Bosikan Kamurasn 591 26
MenumxMbHT” Al
Takca 3a 3amrcBaHe M 00paTHO U3KyIyBaHe Ha 13 2
V]I “Bonkan Kannran Menumxmbat” Al
689 76
9.2 Caajaa KkbM Kpas Ha TOAUHAaTa
2007 2006
‘000 JB ‘000 JIB
3abIKEHUS KBM:
YrpasJisBaIo APYKECTBO — TaKca 3a YIIPaBJIEHHUE 54 -
YnupagssisiBamo Jpy>KeCTBO — TaKCa 32 3alMCBaHE 1 28
55 28

Bp3HarpakzieHueTo Ha yIpaBJIABalOTO JAPYKECTBO € B pa3Mep Ha 0.5 % OT cpe/HaTa
HeTHA CTOMHOCT Ha akTuBUTe Ha JloroBopHusa QOHJ; TOBAa Bb3HAIPAK/IEHUeE ce U3ILIala
ot JloroBopuus o/ HA MeceyHa OCHOBA B pasMep Ha 1/12 YacT OT 0.5 % OT cpefiHaTa
MeceuHa HeTHa CTOMHOCT Ha akTuBHUTe Ha JloroBopHusa ®ouz. 1o 15 ssHyapu OoT Kpas Ha
KaJIeHJlapHaTa TOJWHA HAJAIUIaTeHUTe CYMH, aKO HMa TaKuWBa WM CBOTBETHUTE
I'bJDKUMU CYMU Ce Bb3CTAaHOBABAT Ha JOTOBOPHUA (POHJ WIM CHOTBETHO 3aIljlalliaT Ha
VIIPaBJIABAIIOTO JIPYKECTBO.
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10 3aabpkeHUA KbM (PMHAHCOBHU NPeANPUATUA

2007 2006
‘000 JIB ‘000 JIB
banka-genosurap 1 1

JI'bJKUMOTO Bb3HArparkJieHre B Kpasi Ha OTUETHUS IIEPHOJT KbM ,,Y HUKpeauT byibank”
AJl e cbIJIACHO CKJIIOUEHUS JOTOBOP B KaUeCcTBOTO ¥ Ha baHka-zaemo3uTap.

11 PduUHAHCOBHU IIpuxoau ot I[eﬁHOCTTa, HETHO

CTpykTypara Ha IPUXOJIUTe OT (PUHAHCOBA JIEMHOCT € KaKTO CJIe/iBa:

2007 2006
‘000JB ‘000 JB

[Tos10KUTETHY PA3JIUKUA OT IIPOMSIHA Ha BAJIYTHU KypCOBe 441 -
OTpunaTe/IHA Pa3JIMKU OT IIPOMSAHA HA BAJIyTHU KypPCOBE (528) -
Pazxoau oT MpoMsHa Ha BaJIyTHU KypPCOBE, HETHO (87) -
[Tpuxou OT ASJIOBO yUaCTHE 98 -
[Tpuxoau ot omeparuu ¢ UHAHCOBH AaKTUBU U HHCTPYMEHTH 2877 -
Pasxoau ot onepaninu ¢ PUHAHCOBU aKTUBU U MHCTPYMEHTH (365) -
[Tpuxoau ot omeparuu ¢ GPUHAHCOBU aKTUBU U HHCTPYMEHTH, 2512 -
HETHO

[Tpuxoau OT IUXBH 101 5

Pazxonu 3a 1uxBu - -

Heren pesysrar oT 1MXBU 101 5

2 624 5
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12 OmnepaTuBHU pa3xoau

2007 2006

‘000 1B ‘000 JIB

Takcu 1 KOMUCHOHHH K'bM yIIPaBJIABAIIO APYKECTBO (591) (26)
Takcu 1 KOMUCHOHHU KbM OaHKa JIETIO3UTAp (13) -
Takcu 1 KOMUCHOHHU KbM MHBECTHIIMOHEH ITOCPETHUK (54) -
Apyru (2) -
(660) (26)

13 IToauTnka Ha PBKOBOJACTBOTO ITIO OTHOIIICHHE YIIPABJICHUE HA PHUCKA

VHBeCTHpaHETO B JISJIOBE HA JIOTOBOPHUSA (DOHJ € CBBP3aHO C BIUSHHUETO HA PA3IUYHU
IO BUJIOBE U CTENEH HAa BIMAHUE PUCKOBe. Te Hail-0010 Morat fa 6'b/1aT pasziesieHu Ha
JIBE TPYIIH:

e Cpbp3aHHU ChC ChCTABA U CTPYKTypaHa Ha nopdeiisa Ha GoH/a;

e Cpbp3aHHU MPAKO C JEWHOCTTA, yIIPAaBJIEHUETO U OPraHu3anusATa Ha poHa.

Tesu PHUCKOBE MOTaT Aa IMOBJIUAAT BbPXY CTOMHOCTTA Ha HETHUTE aKTHBU Ha (I)OHI[a,
KOETO nMa IIpAKO OTpaXX€HH€ BbpPXY CTOMHOCTTA Ha €aH JAJ1.

CrnenuuUuHUAT PHUCK 3a HHBECTUIMOHHUS moptdeinn Ha PoHAA ce cBexaa 10
PHICKOBETE Ha OT/EJTHUTE aKTUBHU, BKJIIOUEHHU B caMus mopTdeiiy. To3u pUCK IOIJIEKH
Ha yIIpaBJIeHUe Ype3 HeroBaTa JUBepcU(UKaAIKA IPU ThpCeHe HAa CPABHUTEHO BHCOKA
JTOXOHOCT Ha OpTdea.

13.1 JIMKBUAEH pUCK

ToBa e pUCKBT, Ye TOPU ONpeAesIeHN YCJIOBHA, MOXKe Jla Ce OKaKe TPYAHO WU
HEBB3MOXKHO YIIPaBAABaIIOTO JIpy»KeCTBO /1a mpojaAe npurtekaBaHu oT QPoH/Ia IeHHU
KHI’Ka Ha M3rojHA IleHa. B yacTHOCT, TO3U PUCK € HAal-ToJIsIM OTHOCHO HEIPUETUTE 3a
THProOBUS HA peryJupaH masap IeHHU KHIXKa. JIMKBUHOCTTA Ha JAJIOBETE MOXKE Ja
ObAe orpaHuyeHa ¥ B CJIydad, KOTaTO YIIPABJISABAIIOTO JIPY’KECTBO BpPEMEHHO
IIpeycTaHOBU 00paTHOTO MBKYIIyBaHE Ha JIsIJIOBeTe Ha (pOH/Ia 110 pefla U IPH YCJIOBUATA,
IMOCOYEHH B IIpaBUJjiaTa Ha JOTOBOPHUA (DOH/I U B TO3U IIPOCIIEKT.

Horosopen ¢ony ,EBPOITA” e 3aab1KeH U HO//TbPKa JOCTATHhYHO JINKBUIHU CPEJICTBA
C OIJie[l, OCUTYPABAHETO Ha BB3MOXKHOCT 3a OOpaTHO WU3KYIlyBaHE Ha IsJIOBE.
Hamansapane Ha sukBuaHocTTa Ha POHIA MOXKE /1a MMa B CJIEJICTBHE OT IIOJIaBaHe Ha
roJiaM Opoi MOPBUKHU OT IIPUTEKATETH HA JISIJI0OBE 32 0OPAaTHOTO UM U3KYIIyBaHe.

IIpe3 2007 r. He € UMaJI0 TPYAHOCTH, CBbP3aHU C HU3IIBJIHEHHUETO HA MOPBUKUTE 3a
00paTHO M3KYyITyBaHe Ha JsJI0Be. 3AaKOHOBO € IIPEeJIBU/IEHa Bh3MOXKHOCT 3a IOJIyYaBaHe
Ha 3aeMHU OT JIOTOBOPHUTE (POH0BE IPU HYy’KJa 3a 00paTHO U3KYIyBaHEe Ha JsJI0BE, HO
@ ,EBPOIIA” xpM MOMEHTa He € IOJI3BaJl TakbB 3aeM. C orvies MoJyrbp:KaHe Ha
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JUKBUAHOCT B Wwi. 195 ot 3IIIIIK ca onpenienenn GMHAHCOBUTE HHCTPYMEHTH, B KOUTO
MoOraT Ja ce BjaraT Cpe/cTBaTa, HaOpaHHW B JOTOBOpPHUA (oHA. MHCTpyMeHTHTEe Ha
MMapUYHUS 1a3ap, B KOUTO MHBECTHPA JOTOBOPHUAT (QOH/I, TpsIOBA /1a ObJAT JIMKBUIHU U
ChC CTOHHOCT, KOSITO MOJKe Jia O'b/le TOUHO OITpe/ieJieHa 110 BCAKO BpEMe.

Jorosopen ¢onp ,EBPOITA” He e UMaJT HEJIOCTUT HA JIMKBUIHU CPEACTBA IIpe3 2007 T.
Korato VYmpapaspamioro [py»kecTBO mpeleHH, uYe ca Haiauile QopcMakopHU
obcTosATeNICTBa, HaJIarallld 3allliTHA cTpaTerus, aktuBute Ha PoHAa MoraT Ja Obaar
TpaHchopmupanu 6e3 orpaHuYeHre B 0AHKOBH JIETTO3UTH.

NuBecTuinonHaTa noauTuka Ha oH/la Hasiara moJi/IbpKaHe Ha He IT0-MaJIKo OT 10% OT
obmuTe aKTUBH 107, (popMaTa Ha MMAPUYHHU CPEJCTBA B Kaca, B3eMaHUs 110 O€3CPOUYHU
WIN ChC CPOK JI0 3 Mecena 6OaHkoBU Aeno3uTH. Jlo 10% oT cpeacrBara BbB PoHpa ce
HN3I10JI3BaAT 3a BaJ'IYTHa T’BpI‘OBI/IH, HpEL[BI/IIL BHCOKATa JIMKBUJAHOCT HA TO3U nasap,
BB3MOKHOCTUTE 3a Iedasba, KOWTO I1a3apa IIpeJijlara, KakTO W 3a XeIKUpaHe Ha
BaJ'IYTHI/IH pI/ICK, nopoz[eH OT MHBECTHUIIMIHN Ha UyXKaUu nasapn. I/IHBeCTI/IHI/II/ITe B II€HHU
KHHU>Xa C (I)I/IKCI/IpaH A0X0A4 Ce U3BbpUIBAT C IeJI IIOAADBPXKAHE HAa JIMKBUIHOCTTA, J0PU B
MOMEHTH Ha Ila3apHa HECTAOUJTHOCT.

KbM Kpas Ha 2007 T. TapuYHUTE CPEJCTBA ca B pa3Mep Ha 2,872,541 JIB., KaTO OT TIX
2,851,618 JB. ca noa ¢gopmaTa Ha KPaTKOCPOYHU AEMO3UTH, a 20,923 JIB. ca HapUYHU
cpencrBa B Oanku (Bmk Bamamc ma /JI® ,EBPOIIA”). KbM Kpas Ha 2007 I. HETHaTa
CTOMHOCT Ha akTuBUTe Ha PoHJIA € 21,955,089 JIB., KOETO O3HAYABA, Y€ MObPKAHUTE
MMAPUYHU CPEJICTBA IIPEJICTaBIABAT HaM 13%.

13.2 IlazapeH puck

Tosu puck ce ornpeziessa KaKToO OT [SIJIOCTHOTO NOJIUTUYECKO U UKOHOMHYECKO Pa3BUTHE
Ha CTpaHaTa Taka ¥ OT Pa3BUTHETO HA CEKTOPa, B KOUTO olleprpa eMUTEHTa, Heropara
¢uHaHCOBa CTAOMIIHOCT U MEpPCHEKTUBU 3a pacTeXXk U pasBuTHe. ChlecTBeHa poJisd 3a
[a3apHUs PUCK UTPAAT U OYAKBAHUATA HA WHBECTUTOPHUTE 32 OBJEIIOTO Pa3BUTHE HA
cTpaHaTa/oTpachia/bupmara.

13.3 IlenoBu puck

CBbp3aH € C BB3MOKHOCTTA IMa3apHaTa CTOMHOCT Ha BCSKa eHA IleHHAa KHUTa J1a
HapacTBa WJIM HAMAaJISABA, IMMOHAKOTa MHOTO OBP30 M HempeaBuAuMo. Te3u “kosiebaHus
Ha IleHuTe”, MoraT /la IOBe/aT /0 TOBA Jla/ieHa IleHHa KHUTAa Jla CTPyBa B JIaJieH MOMEHT
MHOTO TI0-MaJIKO, OTKOJIKOTO B IPEAXOJieH MOMeHT. Ta3u JAuHaMHKa Ha IeHUTE €
0oco0eHO XapaKTepHa 3a Ia3apa Ha OOMKHOBEHU aKIIUU, YUUTO OOPCOBU II€HH MOTaT Jia
ObAAT MpeAMeT Ha Pe3KH KoJjiebaHUsA B OTTOBOP Ha IMyOJIMYHO OIOBecTeHa HHGOPMAIIHA
3a (pUHAHCOBUTE PE3YJITaTH Ha JIPYKECTBOTO, IPOMEHH B 3aKOHO/IATEJICTBOTO WJIU JIPYTH
CBILECTBEHU ChOUTHUA.

13.4 NHpopManmyioHeH pUCK

NHdOopManOHHUAT PUCK Ce MPOABABA B JIMIICATa HA PABHOCTOEH JIOCTBII JI0 IaHHU 3a
e€MHUTEHTA Ha JIaJIeHa [IeHHA KHUTA U ChOTBETHO, IPOMEHU B HEWHUTE XapPaKTEPUCTHKH.
3abaBaHeTo HAa WHGOpPMAIUA, HEHHOTO YACTHYHO pPa3KpUBAaHE WJIN HEKOPEKTHO
IpeficTaBsgHe OU JOBEJO /0 HENPAaBUIHO HHBECTUIIMOHHO peIleHHe, KaKTO U JI0
HeraTyuBeH e(deKT BbPXY CTOMHOCTTA HA MHBECTUIIUATA.
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13.5 IleHOBM puCK Ha AstoBeTe HA POoHIAA

[leHOBHAT PHUCK MpeACTaB/sABA PUCKBT OT HEOJIATONPUATHA MPOMsAHA B IEHUTE HA
ZISIJIOBETE Ha IOTOBOPHUSA (POH/ B PE3YyJITAT HA IPOMSIHA B OllEHKAaTa HA HETHUTE aKTUBU.
YIpaBiasBamoTo JApPY:KECTBO Ille IPer34YucsIsABa CTOMHOCTTAa HAa AKTUBUTE J[BA II'BTU
CeIMHYHO IT0/T KOHTpoJIa Ha 6aHKaTa jeno3utop. IIpoMsaHaTa B ieHaTta Moxe /1a Obje
KaKTO B IIOCOKA Ha IIOKa4yBaHe, TaKa U Ha MOHMWKaBaHe. He chblllecTByBaT rapaHIiuy, ye
MHBECTUTOPUTE Ille Peajin3upaT MOJIOXKUTEJIEH JIOXOJ OT NMPUTEKaBaHUTE JIAJIOBE BHB
donma, kakTo U dYe Ie 3ama3AT CTOMHOCTTA HAa II'bPBOHAYAJIHO HaIlpaBeHATa
nHBectuluA. CTOMHOCTTA Ha akKTUBUTe HAa (OHZA € 3aBUCHUMAa OT pelleHuATa Ha
opTdOINO0 MEHUKBPUTE HA YIPABJIABAIIOTO JPYKECTBO, KOUTO IIl€ Ce B3eMaT CJIef
IIpeZIBAPUTETHO aHAJIM3UPAHE U IPOYYBaHe HAa (PAKTOPUTE, BJIHAEIIHN BbPXY CTOMHOCTTA
Ha HaIIpaBEHUTE HMHBECTUIINU.

ToBa e PHUCKBT OT IPDOMAHA Ha I€HaTa Ha JAJIOBETE B PE3YJITAT HA IPOMEHHU B IEHUTE HA
dKTUBUTE B MHBECTUIIHMOHHHA HOpT(I)GfIJI Ha cI)OH,ZLa. To3u BU/Jl PUCK C€ CBBpP3BaA U C
He6ﬂaI‘OHpI/IHTHa IIpOMAHA Ha (I)I/IHaHCOBOTO CbCTOAHHE Ha (bOHI[a. HpOMHHaTa Ha
OeHaTa MOXeE 1a € KaKTO B IIOCOKa Ha IIOHH>KaBaHe, TaKa U B IIOCOKa Ha IIOKaYBaHE.

IleHoBuAT puck Ha AsanoBeTe Ha PoHAA, NpeIU3BUKAH OT NPOMSAHA BbB (DMHAHCOBOTO
cbCTOssHME Ha (DOH/IA, € 3HAUNTETHO OrpaHUYeH 3apaJd 3aKOHOBUTE U3WCKBAHUS IIPU
CTPYKTYpUpaHe Ha WHBECTUIIMOHHUS My MOPTQENs, MOMIbJIHUTETHUTE OTPaHUYEHUS,
NpeJBUIEHU C HErOBUTE IIPAaBUJIa U 3aKOHOBO OTPAaHUYEHUTE pa3xoju. B jomrbiHeHUE
KbM KOHTpOJIA OT YIIPAaBJABAIIOTO ApYykecTBO, Komucuara 3a ®unancos Hansop u
Bankara /lemo3uTap OCBIIECTBSIBAT ITOCTOSTHEH KOHTPOJI BBPXY AeliHOcTTa Ha DOHA,
KaKTO U BBPXY IETHOCTTA Ha YIIPABJIABAIIOTO 'O PY?KECTBO.

13.6 Puck npu M3noJi3BaHeTO HA JepuBaTH

OcBeH nazapHusd, KpeINTHUA U JUKBUIHUA PUCK, JePUBATUTE HOCAT U JIOMBJIHUTEIHH,
crienUUHU 3a TAX PUCKOBe. /lepuBaTUTE ca CUJIHO CHeMUaJN3UPaHU WHCTPYMEHTH,
YHEeTO U3II0JI3BaHe U3UCKBA pa3brpaHe KaKTO Ha 6a30BHUs aKTHUB, TaKa U Ha MeXaHHU3Ma
Ha JlelicTBUe Ha camus AepuBaT. CJIOKHOCTTa Ha JIepUBATUTE H3WCKBA aJ€KBAaTHU
cpeficTBa 3a HAOJIIOZleHMEe Ha CAEJIKUTE C TAX, aHAJIU3 Ha CHENUDUUYHUTE PUCKOBE U
CIIOCOOHOCT Jla ce TpOrHO3upaT IleHuTe. HebGsarompusTHa TpOMsHA B Il€HATa Ha
0a30BUA aKTHUB, KypC WIN WHJEKC MOXKE Jla JoBeZle 0 3aryba Ha CyMma, IO-TOJIsIMa
OTKOJIKOTO € WHBeCTHpaHa B JiepuBaTa. HAKou [epuBaTH UMAaT NOTEHIHAN 3a
HeorpaHuueHa 3ary0a. ChIIECTBYBa CHIIO M PUCK OT ITOTPEITHO OIleHsABAaHE Ha JlepuBara.
MHoOro JecTo OIleHKaTa Ha JiepuBaTHUTe € cyOekTuBHA. BeseserBre Ha ToBa ®OH/IAa MOXKe
Jla TIPeThPIIU 3ary0u MPY MOKyIKa Ha Ha/AIleHEHU JIePUBATH.

13.7 BaJsyreH puck

BasyTHUAT pUCK, KOUTO HOCAT JsAJIOBeTe Ha JIPY>KECTBOTO, € CBBbpP3aH Hall—Bede C
BAJIyTHUSA PUCK, KOUTO HOCAT UHBECTUI[MOHHUTE UHCTPYMEHTHU B IOpTdeiina my.

VHBeCTHUIITMOHHATA MOJIUTUKA U CTpaTerus Ha JIpy:KeCTBOTO ce OCHOBaBa Ha (pakTa, ue B
CTpaHaTa ChlllecTByBa T.H. CUCTeMa Ha IapU4YeH ChBeT (BaJyTeH) M KypChT Ha JieBa KbM
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€BpOTO € (PUKCHUPAH - MPAKTHYECKU eJTMMUHUPA PUCKA OT MPOMSHA HA ChOTHOIIEHUETO
MEJKY IBETE BAIyTH.

[Ipu nHBeCTHUpaHe B IIEHHU KHU’KA, aKIIMU U JIBJITOBU IIEHHU KHUKA, IECHOMUHUPAHU B
pa3JIMYHU OT JieBa W €BPO BaIyTH, Ie ce INpuWwiaraT CTaHAApPTHH TEXHUKU 3a
3acTpaxoBaHe (Xe/KUpaHe) OT BAIYTEH PUCK: IMOKYIIKA Ha BaJyTHHU ONIIHH, (POPYybPIHU
CZIeJIKH, TIOKYIIKA WJIH IPoJiaskba Ha BaJIyTa Upe3 CIIOT CAEJIKH, MOKYIIKa WK IIpoaakda
Ha PIOYBPCHU KOHTPAKTH.

13.8 OneparuBeH pHUCK

OnepaTUBHUAT PUCK € CBBbP3BaH Haill-Beue C yIpaBjeHHEeTO Ha akTuBuTe Ha PoHZA U
Ipoleca Ha B3eMaHe Ha WHBECTUIIMOHHM pelleHUA. Bb3MOXKHOCTTA OT M3TUYaHE Ha
nHopmanua 3a onepauuute Ha PoHZA KBbM BBHIIHM JIUIA U €BEeHTyaJHAaTa UM
3nmoynorpeba CbC chIaTa HMHGOpPMANUA € Ba)KHA YACT OT OINEPATHUBHUA PUCK.
OrnepaTUBHUAT PUCK ce KOHTPOJIMPA Upe3 IpUeMaHe U clla3BaHe Ha BhTPENIHU IpaBujia
3a IIpaBaTa U 3aAb/DKEHUATA HA CIIY>KUTEJINTEe, KAaTO CBhIIEBPEMEHHO JIOCTBIIBT 0
CHCTEMUTEe, CBbpP3aHU C IUIATEXXHHUsA Ipolec, € orpaHuyeH. [IporechT Ha BBTPeElIEH
JIOKYMEHTO00O0POT OCUTYDPSIBA BH3MOKHOCT 32 U3BBPIIBAHE HA ITpeBAPUTENIEH, TEKYI U
IIocJie/iBall] KOHTPOJI BbpXy onepanuute Ha ®oHja.

OnepaTuBHUAT PUCK € CBHP3aH ¢ HOPMAJIHOTO (QYHKIUOHUPAHE Ha JIOTOBOPHUA (DOH/
IpU WHBECTUPAHETO U YHIpaBJIEeHUETO Ha aKTUBUTEe, C IeJ1 U3MbJIHEHHE Ha
WHBECTUIMOHHATA IOJINTUKA, MPU Clla3BaHe Ha MOCTaBEHUTe orpaHuveHus. ToBa e
pUCKa, CBBpP3aH M C oOpraHu3anuara u yinpasieHuero Ha Y/l ,bonkan Kanwurain
MeuumxMbHT  AJl, MDOKOJIKOTO YIPaBJIABAIIOTO JIPY’KYeCTBO € OTTOBOPHO 3a
OpraHm3anudaTa u ynpasieHueto Ha JloroBopHua ®oH/. 3a Tasu Iies YIPaBJIABAIOTO
JIPY?KECTBO HaeMa IpodeCHOHAIeH EKUM, TTOAXOAINIOTO WH(POPMAITMOHHO U TEXHUYECKO
obopy/iBaHE 3a J1a MOXKE JPYKECTBOTO Jla ympabisiBa e(peKTUBHO WHBECTUIIUUTE Ha
®onya. Hapen ¢ ToBa ympaBiABaIIOTO JPY:KECTBO € CKJIIOUMIIO JIOTOBOp C OaHKa
JIETIO3UTOP, KOSATO IIle KOHTPOJIMpA W3YUC/ISIBAHETO HAa HETHATA CTOMHOCT HAa aKTUBHTE
Ha ¢onga. Ciyxuren ,BbTpelmeH KOHTposa', OTFOBOPEH 3a JIEHHOCTTAa Ha
VIIpaBJIABAIOTO JAPYXKECTBO Ille CJEAU 3a HU3PAAHOCTTA HA CKIIOUEHUTE CAEJIKA U
mmpoleca Ha aBTOHOMHO yIIpaBjieHue Ha mnoprdeiyia Ha PoHAa U u3bArBaHETO HA
MOTEeHIIMATHN KOH(JINKTU HA UHTEPECH.

C orsien Ha ITOCTUTaHE HA UHBECTUIIMOHHUTE 1I€JIM YIIPABJIABAIIOTO JAPYKECTBO MOKE J1a
IpeAnpreMa CTpaTerusi HA I0-aKTHBHA THPIOBUS C AKTUBHUTE U yBeJIMYaBaHE HA
obopora ¢ nmpuTekaBaHUTe aKTUBU. [10-BHUCOKHAT 00OPOT ¢ KHMKATA B MOPTdeiaa Ha
doHza e cBBp3aH ChC 3aIUIalllaHETO Ha MOBeYe TaKCH M KOMHCHOHHH 3a OpOKepCKHU
omepanuy Ha HHBECTUIIMOHHUTE MOCPEAHUIIY, C KOUTO YIIPABJIABAIIOTO APYKECTBO UM
CKJIIOYEHU /IOTOBOPDH 3a Opokepcku yciayrd. Pasxonure Ha ¢oHAA ca OrpaHUYeHU
CBIJIACHO T. 3.2.2. OT HACTOSAIIMSA IIPOCIIEKT, KOETO OTPAHNYaBa PUCKA OT YBEJIMUEHUE HA
pasxosute Ha GOH/AA.

13.9 @PUPpMEHUAT PUCK

CB’bpSBa Ce C eCTeCTBOTO Ha HeﬁHOCT Ha (bOH,Z[a H 3acdAra BEPOATHOCTTA 3a peaiu3upaHe
Ha pa3/In4YHa I10 BEJINYKUHA e(I)eKTI/IBHOCT Ha Tasnu ﬂeﬁHOCT. 3a BCAKO APYXKECTBO € BaXXHO
BBb3BPBHIIAEMOCTTAa OT MHBECTUPDAHHUTE CpEACTBAa U PECYPCH Ja CbOTBETCTBA Ha PHCKAQ,
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CBBpP3aH C Ta3W WHBECTUIUA. BepoATHOCTTa Ha Ta3u BB3BPBIAEMOCT MOXKE Jla Obje
OTYETEHA 4Ype3 JHCIEpPCHUSATa M CTAaHAAPTHOTO OTKJIOHeHHe. Upe3 TAX ce OTJYUTA
pasceiiBaHeTO HA BCMYKHU BapUAHTHH CTOMHOCTH Ha BB3BPAIllaeMOCTTa OT W3UHCIEHaTa
CpeZHO IIpeTerjieHa BeJIWYMHA W ce JaBa crenuduuHa OlleHKa Ha KOJMYECTBEHUTE
acIIeKTH Ha PHCKa.

14 IHoauTnka u nmpoueaypu da ynmpasB/JICHHUE HA KalluTa/Jia

Ienute HA [Ipy>KECTBOTO BBB BPb3Ka C yIIpaBJIeHUE HA KalluTasa ca:
® J1a OCUTYPH CIIOCOOHOCTTA HA JIpy:KEeCTBOTO J1a IPOIBJIKH J1a
CBIIECTBYBA KaTO ZIEWCTBAIIO IPEAIPUATHE U
® Jla OCUTYPHU aJieKBaTHA PeHTAaOMIHOCT 32 /IAJIOBETE MY.
KaTo OIIpeJieis [leHaTa Ha IPOAYKTUTE U YCIYTUTE CH B ChOTBETCTBUE C HUBOTO HAa PHUCKA.

JIpy»KecTBOTO yIIpaBJIsiBa CTPYKTypaTa Ha KamuTajaa U IpaBu HEOOXOAUMUTE MOMPABKHU B
ChOTBETCTBHE C TIPOMEHHUTE B HKOHOMHUYECKaTa OOCTAaHOBKA M  PHCKOBUTE
XapaKTepUCTUKUM Ha CBOTBETHUTE AaKTHUBU. 3a Ja MOJAbp:Ka WIM KOpUTHUpa
KalluTajoBaTa CTPYKTypa, [Ipy:KecTBOTO MOXe Jla IIPOMEHHU cyMmara Ha JAUBHUJEHTHUTE,
H3IUIAIAHA Ha aKIMOHepUTe, /la BbpDHE KAallWTaJl Ha aKIMOHEepHuTe, Jla eMUTHpPa HOBU
aKLUY WIN J1a IPOJIa/ie aKTUBH, 3a J]a HAMaJIU 3a/bJI)KEHUATA CHU.

15 CpOuTHA, HACTHIIWIN CJIEJ JaTaTa Ha OajiaHca
He ca Bb3HUKHAIH KOPUTHPAIIM CHOUTHS WIHM 3HAYMTESTHH HEKOPUTHpPAIHd ChOUTHA

MeX/ly JaraTa Ha CbCTaBsiHe Ha OajlaHca W jlarata Ha ofo0OpeHuero oT bopaa Ha
IUPEKTOPUTE 32 IMyOJIUKYBaHETO HA (PUHAHCOBUS OTUET, 7 MapT 2008 T.
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