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Aorna4 3a AefiHocrra
na Vp,3naren nee A[

sa 2007 r.

l. Pngerrne na AelrnocrrA t4 cbcronHt4E HA ApyxEcrBoro

E,qnncraeHara AeftHocr, KoflTo l4,Q "3nareH neB" Al ocur4ecrBFBa, e
nHBecrhpaHe B qeHHh KHnxa Ha napt,tqHilTe cpeAcrBa, Ha6paHu qpe3
ny6nrvHo npe.qnaraHe Ha aKqhra. ,flefinocrra Ha ,qpyxecrBoro ce ynpaBfleBa
or YnpaennBaulo ApyxecrBo "3nareH nee Kanilr"n" Ail.

1. HHeecrrqroH.Ha geixocr npe3 2007r.

flpes 2007 r. ilHBecrnqiloHHara AefiHocr aa lAp, "3nareH J-reB" AA ce
ocbt4ecrBFBa B cborBercrBile c ocHoBHara qen Ha ApyxecrBoro
noBiluaBaHe Ha crofrnocrra Ha HeroBilTe aKqtAtA, npn KoHTponnpaHe Ha
noeMaHnn uHBecrhqt4oHeH pncK. [1pn rseupllBaHe Ha nHBecrnqiloHHara cr
geilHocr, ApyxecrBoro ce npnAbpxa KbM l43l4CKBaHerO 3a BnCOKa
flilKBI4AHOCT Ha aKTnBHTe Cn. crpeuexbr e Aa ce u3rpaxAa il Aa ce noAbpxa
nopr$efin or aKTrBH, xotZto Aa e B cborBercrBile cbc 3arBeHara a Vcrasa
Ha ApyxecrBoro 6anaucnpaHa nHBecrnlliloHHa crparerilF r xofiro Aa 6u,qe
143TO[{H14K B CpeAHOCpOL{eH nflaH Ha KOHKypeHTHO Bl4COKa AOXOAHOCT 3a
a KLlroHepilTe Ha ApyxecTBoro.

Cneg npeAnpueroro npecrpyt{rypt4paHe Ha aKrrBnre, B KpaF Ha 2006
ro,qilHa a noprQerina Ha t/! 3nareH neB M e nocrnrHara Beqe noAxoAflula
sa 6unrapcKilTe ycnoBns 6anaHcnpaHocr Me)KAy KanrranoBr n AbflroBu
LleHHil KHilxa. fipes 2007 roAilHa, Karo UFno, crpeMe)GT Ha
nHBecrnqhoHHara nonnrnKa e 6nn roen 6anaHc Aa 6u,qe 3ana3eH. f lo rosl l
HaqilH nopr$eilnur Ha QoHga orroBapfl Ha 3aFBeHnff B npocneKra My
hHBecrnqiloHeH npo$un n cbuleBpeMeHHo AaBa Bb3MoXHOCT 3a rbBKaBa
peaKqnfi a cnyvafi,  .{e o6crosrencrBara Ha na3apa Hanarar roBa.

B xpan na 2007 roAhHa orHocr,lTenHnA AAn Ha KanilTanoBnre KHnxa -
aKJ]JAIA 14 AflnoBe, B aKTL1Bl4Te Ha hHBecTnLlroHHoTo,qpyxecTBo, e 60,77oh, a
orHocrrenH|AA AAn Ha AbnroBilTe KHXa e 25,42o/o. fiapravnilTe cpeAcrBa A
B3eMaHilFra ca 13.81o/o ot aKrhBhre. B cpaeHeHrae c 2006 roAnHa Aenbr Ha
KanHTafloBilTe KHilXa e HapacHan c 11,27 npoqeHTHH nyHKTa, a Ha AbflroBrre
KHilXa e HaManFn c 11,98 nyHKTa. Toea e B pe3ynrar Ha no-aKTt4BHo
nHBecri lpaHe B aKLlLl i l  nopaAr 6raronpnnrHara reHAeHqfiF Ha HapacrBaHe
Ha qeHHTe Ha aKLlt4rre Ha OunrapcKtAA KanvranoB na3ap npe3 n3TeKnara
rognHa. flaprlnrre cpegcrBa h B3eMaHVATa Ce no.qbpxar HaA v3t cKyeMVA
or HopMarnBHara 6asa NanHNMyM or 10o/o, sa Aa ce ocrrypFBa.nhKBl4AHocr Ll
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cbuleBpeMeHHo c roBa h Bb3MoxHocr 3a npeAnp[eMaHe Ha oupsra
nHBecrht-lttoHHt gerzcrann. flopa4ra naAexhpaHe Ha eMVctAt , rMa neK cnaA
Ha Aena Ha AbpxaBHnre LleHHn KHilxa - ot 7.3o/o B Kpae Ha 2006 r. ua 5,4o/o a
KpaF Ha 2007 roAilHa.

C qen Aa ce nocrilrHe no-go6pa graeepcra$tAKat4l+ Ha pncKa Ha
noprQerlna, L{acr or aKThBnre Ha ApyxecrBoro ce HHBecrnpar Ha
MexAyHapoAHl4re KannranoBn na3apv. B rpan na 2007 roAhHa nopr$efrnur
c qy44ecrpaHHh LleHHt4 KHnxa nMa orHocilTeneH ,qnn or 2,97o/o.

@nr.l Grpyrrypa Ha aKruBnre B Kpan na 2007 rogrHa (%)

[-

f Anqnn tr AUK El06,rr.rraurzu E8 sseN{a}rr.r.fl v ilapwrHu cpeAcrBa
I

11,30/o

I
B paurure Ha LlnnocrHara ilHBecrnlliloHHa noflnrtaKa nopr$etznbr or

KanilTafloBl4 LleHHLl KHnXa Ce n3MeHF B pe3ynrar Ha aKTilenu 4eilcrBnF no
HeroBoro ynpaBneHne. Harl-cuulecrBeHara npoMFHa cnpFMO 2007 r. e
orKpnBaHero Ha no3ilL114fl B ABa HOB]4 OTpacbna, Kol4To B KpaF na 2006 r. ne
ca npncbcrBanil B taHBecrhllt4oHHr4n nopr$elrn n 3aKpilBaHero Ha yqacrilero
B eAUH OTpaCbn. HOanre no3hq1414 Ha ,qpyxecrBoro ca B orpacnnre "go6raHa
npoM14luneHocr" ("KaonnH" Al,) u "xpaHnrenHo BKycoBa npoMl4luneHocr"
("florvrcxo nilBo" AA) npeABilA Ha Ao6pilTe nepcneKTrBil, Kor4To ce
oqepraBaxa npe3 roArHara 3a ApyxecrBara B Te3il orpacn4.
cuqeapeMeHHo 6eure 3aKphra uHBecruqr4gTa Ha ApyxecrBoro B orpacbn
"TeneKoMyHVKaL|VtrA" (,,BTK" M), nopaAh npoMFHara Ha co6craeHoctr n
nocneABanoro rbproBo npeAnoxeHile c qen npoMflHara Ha craryra Ha
ApyxecrBoro or ny6nrvHo B Heny6nh.{Ho.

[1pes roAilHara aKTnBHo 6eure yBenilL{eHo yqacrnrero Ha
ApyxecrBoro B orpacbn "$rHaHch" npeABilA Ha conilAHOTO npilCbCTBHe r
go6prare pe3ynrarn n nepcneKThBl4 Ha ro3r4 orpacbn. Culqo raxa 6nxa
yBennqeHh hHBecri lqt4i lTe B xon4hHroBr KoMnaHhil,  Kor4To noKa3axa 4o6pra
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pe3ynrarr npe3 roAhHara n nMar noreHqhan 3a AnHaMhqeH pacrex.HauaneH 6eu:e Aenbr Ha orpacbn "norl4rp astvlfl,,3a cMerKa Ha npoAax 6vt aaa*qnn or "l-lnoBqraa topr,rh farapnn ET,; M nop"a, ueooxognMocrra orcna3BaHe Ha perynarnBHn OrpaHnqeHrr Bbpxy crpyKrypara Ha nopr$erlna.lAnaectw*uara Ha ,qpyxecrBoro B orpacb'r ,,sapn,,aqeBTnKa,, 
eHapacrHana KaKTO no pa3Mep, TaKa h Karo orHocilTeneH Afln, ocHoBHOnopaAn noBilUaBaHe Ha na3apHara crorlnocr Ha aKuvvtre Ha KOMn aHVVTe BTo3l4 orpacun' orsocilTeJ'lHrre ,qttnoBe Ha orpacnilTe "TroloH 14 TrorpHeBntA3AenvA" tA "Typ143bM" B CTpyKTypa Ha noprQerzna or aKqilr ce 3ana3Bar HapaBHhr-qara cu or Kpaff Ha 2006 roA,nHa. B orpacrn ,,npoil3BOACTBO 

HaMnHepaflHLl TOpOBe", 14HBeCTnLlnf lTa B,,XuMKO" A[ 6eure 3aKphra.
c orne4 nilKBr4AHocrra Ha nopreeran, oi 

"*,-lrLl 
14 HeroBara no_4o6pa4neepcrSv(auv+ ApyxecrBoro npoAbnxil Aa noAbpxa ilHBecr'l'll4ilTe cr BTpr4 KOneKTVBHn 4HBeCTLil_ll4HHil CXeMil.

8,2yo

@ur. 2. Orpacnoea crpyxrypa Ha nopr$eira or ax4nn (,/ol.

1,6yo

5,9yu

E Trorrcu H rrorloHeB,'l;ro7;^"
E llo,rurpadrs

! Il:gg u,a 6on, raKoBe n no4o6Hlr npoAyKrH
E KI,IC
I OaHaHcu
fl [I-so Ha eneKTpHrtecKu Matrrr,rHv v anaparl

crpyxrypara Ha pilcKoBr4fl o6nnraqnoHeH nopreefin Ha lz,l! ,,3nareH
reB" M B KpaF na 2007 r. vtMa cneAHil, Br4A: KopnoparileHn o6nnraqnvl _610/0, nnoreLrHl4 06nnraqnn - 13%, eepoo6nnratlun - 140/0, qylqecrpaHHil _
12%. B cpaBHeHile c 2006 ro1t Ha e yBenrqeH Aena Ha Kopnop aruBHn-reo6nura4nn 3a cMerKa Ha unoreqH,Te o6nvtratqun, npvl npu6nuswreJ.rHo3ana3BaHe Ha Aena Ha eBpoolnuraqnnte n qp(qecrpaHHLlTe O6nwratluu.Toea npecrpyKTypnaHe e n3Bbp'JeHo c qea noAo6pneaHe Ha oLraKBaHara

AOXOAHOCT, KAKTO il NOPAAT 3AKPTBAHC HA HFKOI4 NO3VIIIAIA B PC3YNTAT HAHacTbnBaHe Ha naAexH.

17,1,yo
E Mrzr-repa,rHH TopoBe
E OapnadqeBrHKa
E Xo-iau Hr*t
E !o5unua f l  poMHruJreHocr
@ Tvpn:tu
E X paHnre,rHo-BKycoBa rrpoM.

12,4yo
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Our. 3. Crpyxrypa Ha noprseina or o6nrra.Mn (o/ol.

leepoo6nnraqlr s{i1"

2.Ilnxen4Hocr

l-lpes 2007 r.v1A "3nareH neB" M noAAbpxa raKaBa crpyKrypa Ha
aKTnBhre v nact{Bnre, KoFTo My no3BonqBa Aa ocbulecrBflBa
OesnpennrcrBeHo 4erlHocrra cvi, Karo noracgBa cBoeBpeMeHHo
3aAt nxeHnFTa ctA, 6es Aa ce Haj]ara npra6upeaHa npo4ax6a Ha
,qoxo,qoHocHh aKTilBu. 3a ra3r Llen ilHBecrrlqr4oHHoro ApyxecrBo nocrogHHo
e pa3nonarano c MLrHnManHilTe nnKBnAHil CpeACTBa, KO]4TO Ce n3ilCKBar,
cbrf lacHo HopMaruBHara ypeA6a. CuuleBpeMeHHo crpeMe)Kbr e 6rn Aa ce
MtAHtAMu3l par ceo6o,qHilTe cpeAcrBa, Kot4To HaABiluJaBar Ll3t4cKBaHuATa 3a
nnKBnAHOCT, 3a 4a 6Ugar re uHBecrnpaHn B AoxoAoHocHu aKTrBn.

Tara ovepraHara norrTilKa r.r1e 6uge npo,qbnxeHa il 3a nanpeg. Kurvr
KpaF Ha 2007 r. He ce Ha6nrc4aea reHAeHqile KbM npoMflHa Ha
nnKBHAHocrra Ha ApyxecrBoro, Hr4To ce oqaKBa noqBara na o6crosrencrBa
H pl4cKoBe, Kol4TO ,qa npeAn3BhKar pR3Ko raKaBa npoMFHa n c roBa Aa
yBenHqar nnn HaManFT nnKBUAHOCTTa Ha ApyxecrBoro. l4srovnuqnre Ha
flilKBLIAHOCT 3a ApyxecrBoro ca napilqHilTe My Aeno3nrn, enuro pa3Mep e
HanbflHo aAeKBaTeH Ha n3hCKBaHUAra 3a nnKBn.qHocT.

3.KannranoBr pecypcH

Xaparrepbr Ha geilnocrra na vll "3nareH n"r" Av4 cBbp3Ba pa3Mepa
Ha Kant4TanoBHTe pecypcl4, noAnexaulu Ha hHBecrhpaHe, or eAHa crpaHa c
npoLleci lTe Ha eMilTi lpaHe n o6parHo r3KynyBaHe Ha aKunr Ha ApyxecrBoro,
a or Apyra crpaHa c SnHaHcoenre pe3ynrarh, peann3ApaHV npn
onepaqhure c qeHHn KHfixa or noprQehna na ApyxecrBoro.

flpes 2007 roAnHa 6sxa eurrupall 14 npo.qaAenu 70ir7 ax+uw aa lAl
"3nareH lreB" AA N o6parHo n3KyneHn cborBerHo 101428 aKwvt.
l- lpeanu:eHhero Ha o6parHo f i3KyneHnre aKLlLlLl HaA eMilTi lpaHrre AoBe,qe Ao
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neKo noHilxeHile Ha aKLp4oHepHnF Kanhran or 1353250 neea xur'a 31 122006
roAilHa na 1321939 neaa xuvr 31 12.2007 ro,qnHa.

B cuqoro BpeMe co6creeHunT Kannran Ha ApyxecrBoro, xorlro e
paBeH Ha HerHara croilHocr Ha aKTnBilTe, HapacrBa - or 8,781,001 ne. xutvl
31.12.2006 r., Ha 11383742 nB. Koero npeAcraBneBa pbcr or2g,60/o.

Kunlt 31 122007 roAilHa co6crseFrher Kanuran ce cbcror4 or cne,qHnre
KOMNOHEHTi l :

. Axr-luoHepeH Kanrran - 1321939 neea
o npeolleHbqeH pe3epB -4694523 fleBa
. i le.tan6a - 5367280 neBa

HapacraaHero Ha co6crseHilq Kanuran ce AbnxLt rnaBHo Ha
HapacrBaHe Ha crorlHocrra Ha LleHHure KHHXa OT nOprserana Ha
ApyxecrBoro t4 Ha peann3hpaHara neqanba.

Kun,t 31.12.2006 r. ,qpyxecrBoro npaKThL{ecKt4 HFMa 3a,qbnxeHnF,
n3KntoLtan 3aAbnxeHnero ruu Y,[ .

4.OranancoBr pe3ynrarn or geixocra npe3 2007 r.

lAp, "3nateH neB" A! aaaupwaa 2007 r. c HerHa ne.tan6a B pa3Mep
1051651 neBa. Spyrnara neqan6a Ha ApyxecrBoro e B cbu-lr4e pa3Mep,
3aqoro ApyxecrBoro e ocao6ogeuo or AaHbK neqan6a. flprapacrur Ha
HerHara ne.{an6ara cnpnMo 2006 r. e 45,18%. Toau npilpacr ce Abnxil
ocHoBHo Ha yBenhqeHilTe npnxoAl4 or onepaqvin c $nnaHcoBl4 aKTilBt4.

flpnxognre Ha ApyxecrBoro ca 1 547 0OS neBa. Bcil,lxn re ca
$nnaHcoer npilxoAr4 or ocHoBHara My gefrHocr. Hail-ronnu Aen B TFX ilMar
npuxo,qilTe or nofloxilTenHil pa3nvKn or onepaLlun c svuaHcoBr4 arrhen - 1
228 326 nB. vr npnxoAr4re or nr4xBvr - 245 693 neea. ocrananrre npuxoAr4 -
73 046 ca or At4BilAeHril.

l-1pes 2007 r. SnHaHcoBnre pa3xoAr4 Ha ApyxecrBoro ca B pa3Mep Ha
81 914 neBa, reHepilpaHil or orpr4qarenHn pa3nilKn or onepaqhH c
QnnaHcoetA aKTVBIA t4 or Apyril $nHancoeil pa3xoAr.

He$NHar-rcoBr,lTe pa3xoAl4 ca yBeflHqeHh c 37,2o/o cnpFMo paBHnu-lero
or 2006 rorqhHa. Te ca o614o B pa3Mep ua 413 501 neBa, npra 301 367 neaa
npe3 npeAxoAHara ro,,qHHa. YeenhveHhero ce Abnxn ocHoBHo Ha pa3xoAhre
3a BbHIIJHtA y}nyil . Tesn pasxoAl4, BKnror{nrenHo il Bb3HarpaxqeHilero Ha
ynpaBnFBaujoro ApyxecrBo, Bb3nil3ar npe3 2007 r. na 369 857 neea cnpflMo
265 145 neaa npes 2006 roAhHa. BuaHarpaxl4eHnnra, nonyqeHh o6qo npes
roAhHara or LtneHoBere Ha creera Ha AnpeKTophre Bb3nn3ar na 29 375
neBa.

O6ulnre pa3xogr4, cBbp3aH!4 c ynpaBneHilero Ha hHBecrilLl4oHHoro
ApyxecrBo, ca 426985 fleBa n npe4craBflFBar 4.29% or
cpeAHonpererneHara HerHa crorzHocr Ha aKTilBnre 3a ro,qnHara. Te ca
yBenhL{eHH e a6conrcTHo r43paxeHhe c 117 904 neBa.

OcHoeHilsr noKa3aren 3a eQexrreHocrra Ha ynpaBneHnero v
qefrnocrra Ha nHBecrilt-lt4oHHoro ApyxecrBo or orBopeH Tiln "3nareH fleB" e
npoMnHara Ha qeHara Ha aKll, lnre Ha ApyxecrBoro, l43qncneHa Ha Oaeara Ha
HerHara crofiHocr Ha aKTHBl4re. B KpaF Ha 2007 r. LleHara Ha ooparHo
il3KynyBaHe Ha aKLlt4nre HapacrBa c 33,07o/o - ot 6,47 neBa rurr,r 3'1 .12.2006 r.
Ha 8,61 neBa xurr,r 31 .12.2007 roAhHa. Toea e Aoxo4Hocrra, peanvgnpaHa or
nHBecrnropilre Ha ApyxecrBoro 3a 2007 rogilHa.
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ll. Bnxnr c:',r,t4Tnn, HAcrbntann cnEA roAuulHoro cr{EToBoAHoNPhKIIIOqBAHE.

cne4 roAnluHoro cqeroBoAHo nphKnpqBaHe vI Ao il3rorBflHeTo HaHacroflr4l4F OTLrer He ca Hacrbnhn n Ba>KHV CU6tnun, KoLITO 6n tpnlaaflo Aa6t4ar onoBecreHn n Konro 6nxa Mornn Aa npoMeHsr 3Haq[TerHo

f;;HaHcoeoro 
cbcro'H[e Ha ApyxecrBoro, npe,.qcraBeH' B Hacroer,-.r4F

lll. npeAehx,qAHo pA3Bt4Tt4E HA ApyxEcrBoro

flpes 2008 r. 4efiHocrra ua lAfl "3flareH J-.reB,, AA u_{e npoAbfix'r Aa ce',-,i"- riofi".d;; ":n O R l / , l l  I  1 2 E l t t u 6  t  r ^  a - ^ , Y .

noeMaHnF hHBeCTrqhoHeH pilcK.
lea ca ocHoBHr4Te $axrop vt, Kot'To rre Bn,,flT Bbpxy 4erzHocrra Ha^r-^lZ ',i";;;;;;.J;

K A n i l T 2 n n R  n a ? . n yvAytT t

Iil,T3::-:"t?1,.1 
B..LracrHocr qeHnre Ha KHhxara or noprserzna Ha

;y 
'oi""'Ii#" 

HaLl l l  FlcnTrrrrrhrr16i lHBeCTLtTOpilTe.

13%

lV flpouenh B qEHrrE HA AKqt4r4TE HA l,lfl ,,3nRren fles,, A,4

B pe3ynrar Ha oqaKBaHoro pa3BklTne Ha Te3il sarropr,r nMaocHoBaHile Aa ce oqaKBar nonoxhre.nH[ pe3ynrarh 3a ApyxecrBoro npe32008 ro*nHa no orHor.rJeHhe Ha BcnqKu ocHoBHl4 erHaHcoah noKa3arenn. BL IACTHOCT:

o Pucr Ha HerHara crofinocr Ha aKTLTB[Te B pa3Mep na 5-100/o. Pucr Ha qeHara Ha aKqt4rre Ha ApyxecrBoro B pa3Mep Ha g_

flepcoHanbr Ha ApyxecrBoro orroB ape Ha v",nc*BaHn ra Ha 3nnqK.HaeHa'reHr Ha rpyAoB AoroBop ca cnyxvtrenv Ha AnbxHocrnre n[rapexrop saBpb3Kl4 C l4HBecThropilTe n Btrper.ueH KOHTpOn. Bug ocFtoBa Ha cKnloLteHAOTOBOp 3a ynpaBne.lre c vnpaennBaqo ApyxecrBo ,,3flareH 
nee Kanrran,,BC.4L{K14 .CTaHanil gerrHocru ce ocbulecrB'Bar qpe3 Hero.

Axqnrre Ha ApyxecrBoro ce TbpryBar exeAHeBHo ,,Ha 
r[LUe,, a osrcaHa ApyxecrBoro 14 KfloHoBe Ha T6_"yHr,r Kpe4rar _'Byn6aHr, 
M noi"rrrr"eMhcl4oHHa crorzHocr 14 qeHa na o6parHo orKynyBaHe, KOT4TO Ce onpeAenerABa nbrn ceAMr4gHO. B Ha.{anoro Ha 2oo7,. q"r"r" xa o6parHo i l3KynyBaHen eMuctAoHHara crotixoct Ha eAHa aKLlr4F, ca cborBerno 6,53 neBa u 6,51fleBa' Kurvr 31 AeKeMBpt4 2OO7 r. Te3il  LleH[ ca cborBerHo g,63 neea u g,61

neBa.

Arqrrre Ha rAE "3nareH 
_r'reB" AA ce T-bpryBar aKThBHo vt HaSunrapcxara soH4oaa 6opca - co$ran. 

'i" -", 

"-n", 
or nilKBr4AHnre Hana3apa n npe3 2007 roAnHa Hesasnc[Mro or HehsoexFrnre 3a BCeKIAhHaMheeH na3ap $nyxryaqnv, npe3 2oo7 fo1nHa AO M. HOenaepr, qeHnreHa aKuvture Ha ApyxecrBoro cneABar onpeAeneHo Bb3XOAFUTa reHAeHqilff.
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Haf i -sucxara qeHa 3a nephoAa e 6una 6,01 neea,  a uah BhcoKara 10,00
leBa. B pesynrar Ha Hacrbnnnara KopeKLll4F Ha na3apa, cneA cpeAara Ha M.
Hoevrepra n Ao Kpatl Ha roAilHara ce Ha6no4aaa noHnxeHn Ha KaKTo Ha HCA
Ha eAHa aKlll4fl raKa v Ha qeHara Ha KoFTO Ce rbpryBar Ha noAa na 505_
Co$nn.

f iunaurra Ha qeHnre Ha aKqxhre Ha hfl ,,3nareH neB" Afl na 6oE-
CoSran cnpflMo HCA na eAHa axr_pan(ne./arqraa)
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DATE

J

V. hnoopMAqrR orHocHo flporpeulTA 3A npilnArAHE HA
MEXIYHAPOAHO NPh3HATI4TE CTAHAAPT]4 3A AOEPO KOPNOPAThBHO
YNPABNEHUE

i lpes 2007r. v1f "3nareH neB" Al npranara nprerara npe3 2006r.
[ ' lporparvrara 3a nphnaraHe Ha MeMyHapo,qHo npil3Harhre craHAaprn 3a
4o6po Kopnopari lBHo ynpaBneHile.

ocHoeHilre Llenn Ha nporpaMara ca cneAHrre: cbsAaBaHe Ha
MexaHn3bM, xofrro 4a rapaHTilpa e$exrreHoro cna3BaHe Ha 3aKOHLrre Ll
cborBerHhre noA3aKoHOB14 HOpMarhBH14 aKTOBe; saulhra Ha ocHoBHnre
npaBa Ha aKqiloHepfiTe; paBHonocraBeHo rper[paHe Ha rHBecri lTopilTe B v1E"3naren neB" AA; e$nxaceH KoHTpon Bbpxy ynpaBneH.Aero vi rspaOoraane
Ha npoqeAypl4, OCUrypFBaqh cBoeBpeMeHHO tA TOr{HO pa3KpnBaHe Ha
14HcpopMaqrF no Bcl4LlKLl Bbnpocl4, cBbp3aHn c ,qpyxecTBoTo, BKnpL{rTenHo
QrHancoeoro nonoxeHhe, pe3ynrarhre or geriHocrra, co6craeHocrra v
ynpaBneHileTo Ha ApyxecrBoro.

B ,qerzHocrra ct l  npes 2007r., cueerur Ha AnpeKToplrre na vlf l , ,3nareH
neB" A,q n ynpaBneHcKLrgT eKiln Ha ynpaBnqBauloro ApyxecrBo 

,,3nareH 
neB

Kanhrafl" A.[, ce nprAbpxar crphKTHo KbM npilHLli lnnre i l  nocraHoBKnre,

crn. 9



3aJrerHarh B nporpatr , ia*a l -3eCTLalHoHHaTa nonhThKa Ha yA "3naren nea

Kannran '  A l  ocrarypr  Ha axLlyoHephre Ha k1!  "3nareH neB" Al  pacrnqa
qeHa Ha aKLlhhTe, npH 6anaHcrpaHo HHBo Ha pl4cKa. ,Qpyxecreoro
npeAcraBh B cpoK h nbreH o6er'a Bch\.rKh orqerr, i l3t4cKBaHn or 3aKoHa 3a

ny6nhqHo npe.qnaraHe Ha qeHHhre KHhxa H HapeA6ata 3a r3i lcKBaltFra

k-bM AefiHocTTa Ha hHBecTLlqtloHHt4Te ApyxecrBa V AoroBopHt4Te SOHAoBe,
KaTO B CnyqailTe, KoraTO HopMaTnBHaTa ypeA6a rO n3ilCKBa, ny6nuKyBa n

CboTBeTHhTe CbO6qeHnn BbB BeCTH14K "['lap]4". l-lpeS 2007r. nbnHaTa

ltH$OpMaqt A 3a lzl,! "3nareH fleB" ff,1[ ce ny$nilKyBa l aKryant 3npa V Ha

h HrepHer aApec www.zlatenlev.com.
flpOrpauara AaBa Bb3MoXHocT 3a e+eKTnBHo npnnaraHe Ha

3aferHanhTe B HeR nocTaHoBKtA v1 oclAlypFBa MexaHu3bM 3a nocT[raHe Ha

ocHoBHr,lTe rl ulenra. cueerur Ha AnpeKTopure Ha lADt "3nareH n"t" A;! cneAn

cTp14KTHO npOMeHrTe B 3aKoHoAaTencTBoTo BbB Bpb3Ka c npileMaHeTo Ha

crpaHara B EBponeilcxnn cblo3 il npeABh4a Bb3MoxHocrt4 3a KopeKLlt4l4 B

nporpaMaTa, c Llen ynecHFBaHe Ha eBeHTyanHn qpKAecTpaHH14 HilBeCTilTOpl4.

Vl AonunHrrEnHA LlHooPMAul.lR orHocHo APvxEcrBoro

[1pea n3TeKnaTa roAnHa HeMa r3MeHeHile B cTpyKTypaTa n ocHoBHnTe

XapaKTepilcTt4Kt4 Ha eMilTl4paHhTe oT ApyXecTBoTo qeHHh KHilXa. Bcuqxn

aKqhfi oT KanhTana Ha V1p, "3nateH neB" M Ca 6egHanilvH14, O6t4KHOBeHu,

oBo6OAHO npexBbptteeMn, nohMeHH14, HenpnBfineri lpoBaHt , C npaBo Ha eAilH

Tnac B O$qoro cbbpaHile Ha aKlp4oHepnre il c HoMt4HaflHa crofiHocr or 1

reB BCFKa eAHa, perngTpt4paHil nO cMeTKu B "UeHTpaneH Aeng3ilTap" A|,

Kot4To,qaBaT eAHaKBh npaBa Ha npuTexaTenfiTe nM V ca oT eAfiH Knac. Hqlua

orpaHhqeHuq Bbpxy npexBbpnnHero Ha aKllt4t4Te or KanilTana Ha 14,[ "3naren

fleB" pu[, orpaHuqeHilfl 3a npilTexaBaHero Ha aKllhnre, KaKTo l

Heo6xoAr4MocT oT nonyLtaBaHe Ha oAo6peHHe or ApyxecTBoro l4nn or Apyr
aKqIoHep.

Kurr,r 31 .12.2007r.6ponr Ha aKll l4oHepure B .qpyxecrBoro - $meuvecrn
nhqa e 57 508, Koklro nprrexaBar o6ulo 1,221,343 6pon aKll l4l4 tt t  14

ropr4Ar4qecKn nhlla, Kot4To nphTexaBaT o6u-lo 100 596 6pon atlql,zrt ' Hstua

aKLlt4gHepil,  KOrTO npilTexaBaT npsKOTO i l  HenpRKOTO 5 Ha CTO i lni l  noBeqe OT

npaBara Ha rflac B oOUloTo cb6paHile Ha ApyXecTBoTo. Cuu.lo TaKa HflMa

aKLll4OHepU CbC CneqilanHn KoHTponHn npaBa.

Vll hnoopMAqr4fl oTHOCHO L{flEHOBETE HA cbBETA HA AI4PEKTOPI4TE HA

APYXECTBOTO

l-1pes u3TeKnaTa fOAuHa 1179 aKqilH Ha IAA "3naTeH nss" A'r[ €

npilAo6nn Iro6eH BhtaHoa, ocTaHanhTe L{neHoBe He ca npngo6t4Bann t nn

npexBbpnnnh ag)t t Ha ApyxecTBoro. Iro6orrarap BilraHoe e 6nn npe3

roAilHaTa qneH Ha Cuaera Ha AhpeKTOpilTe Ha HOBannc A,[ u Ha 3eHnT

Vlurorw MCI4U, a HnKonara ulop6a4xnficKt4 - qfleH Ha CA Ha rqyHaBcKil 6pFr

AA Jlro6orvrrap l-eopruee h LlaBAap Tonee He yqacTBaT B ynpaBrTenHil

opraHil Ha Apyrn ApyxecrBa

I
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EANAHC

,Qara: 07.01.2008 r.

5[O Axepo OO!
Crosnxa Anocronoea
PerncrpnpaH oAr4rop

' r -L , , r r ,

AKT14B14

Pasgenn, rpynlr crarrr]l
lnqea)

Eenexxa
Ns

Texyqa
ronrHa

Ilpe4xo4na
ro.alHa

a

(DnxaHcoet,t anruevt AbpxaHn 3a rbpryBaHe
Kannranoen ueHHil KHytxa 4 6 943 112 4 342 335
,lrnroar qeHHr KHnxa 5 2 344 414 2 725 355
Aqr( 5 634 885 658 244

06uro: I 922 411 7 725 934
fqxyuln aKTltBt4
flaprvnr cpegcrBa 1 440 424 1 050 382
BseNraHils 6 54 886 4 687

06qo: 1  495 310 1 055 069
Bct,t.rxo aKT]tBtl 11 417 721 8 781 003

KANITAII il NACNBT

Pas4enn, rpynx crarnn Eenexra
Ns

Gvua neea)
Texyula
ro.qnHa

flpegxo4xa
roAxHa

a
Kannfan x pe3epBll
AxqnonepeH Kanilran 7 I  321 939 1 353 250
Peaepe or nocneABau.la oqeHKa Ha aKTilBnre i l
nacnBilTe 8 4 694 523 2 923 060
Hepasnpe4eneHa neqan6a 9 4 315 629 3 780 345
Pesynrar or reKyqilF neproA 1 051  651 724 346

O6uro: 11 383742 8 781 001
fqxyqn nacnBr l
Teryu.lr sagbnxeHile 10 33 979 2

06qo: 2
Bcrqxo Kanrrar l nacl,tBtl 11 417 721 I78 ' t  003

crp. I 1



OTT{ET 3A AOXOA]4TE

[ara. 07.0'1.2008 r

3aeepnn cbrnacHo oAklTopcKLl AoKnaA

5[O Axepo OOI
CronHra Anocronoea
Pe rr,rcrpra paH oAtlTo p

HauMeHoeaHne
Cyua neea)

6enexxa
Ne

Texyqa
ro.aHHa

l-lpe4xogxa
ro.anHa

a 31.12.200731.12.2006
OilHaHcoeil nonxoat4 12 1 547 065 1 036 698
<DilHaHcoe!4 pa3xoat4 13 8 1  9 1 4 10 984
Herer pe3ynrar or SnxaxcoBr onepaqxlt 1 465 152 1 025714
PasxoAil 3a Marepnanil i l  BbHulH14 vcnvril 1 4 369 857 265 199
PasxoAr 3a nepcoHana 1 5 43 145 J O  I O Z

npvrn pa3xo.q14 1 6 499 o

fle.{an6a/(sarv6a) n pe,qh [aHbu]l 1 051 651 724 346
[an lqn 1 7 0 0
Herna ne.ran6a/(earv6a) cne.q .qaHr,utl 1 051 651 724346

:,/
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OTqET 3A COSCTBEHhfl KANNTAN

l loxagarenn
Axqnoxepex

KANTTAN
f lpeoqenusen

De3eoB l leqan6a 06nto
1 2 3 4

Can4o ruu 01.01.2007 1 353 250 2 923 060 4 504 691 8 781 002
llooaax6a Ha co6crseHV aKutAtA 7 0  1 1 7 70 117
O6parno n3KynyBaHe Ha co6creelrfi
a KLlr414 101 428\ (101 428\
l lpeoqenxa ua $nnaHcoeu
14HCTpVMeHTtl 1 771 463 1 771 463
lzleuenenre na noenltnfiuilq De3eoB (189 062) (189 062)
f leqan6a 3a nepilola 1 051 65'1 1 05165'1
Canso xvu31.12.2007 1 321 939 4694 523 5 367 280 11 383 408
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I
I

OTLIET 3A NAP}ILIH'ITE NOTOI.I]4

,Qara: 07.01.200g r.

lzlenunxureneH ,qilpe

HaruexoBaHl te

f loc r lnngxng or  B t3noxFHa r rHaa^T, , , , , , ^ , , , , ^  ̂̂ . - . . .

31.',12.2007 31.12.2006

2 503 127 1 537 796
( 1  8 1 9  6 2 4 ) (783 763

262 194
_  .  . _ -  - . .  . _ _ _ ,  , , q , , v r  r r  r q  A g y t n \ J U  I

Herex napt,lqeH noroK or cneqnann3npana

683 503 1 016 227

l-l oclr nnen r F or H ecne Ll va nvaanp ala il H Becrh qt4 oH H a
4erlnocr

f lna qan rn no H gcn gun ann3voaHe LrHFra^Tr, |  |  r ,n uu - ^  ̂  n.,  ̂  ̂ -

86 40 598

(391 591 (309  713 )
Heren naptaqeH noroK or Hecneqlar[3npaHa
nHeqcrrqholHa Aef ixocr
Orr""ao"" A"i

flocrtnnenr" or nOo
[.leHHil KHfiXa

(3el  50s) I  (26s 115)

5 9 3  3 1 9 179 436
r.naulaHilF no o6paruo il3KynyBaHe xa coOcreenI LleHHr
KHfiXA

(809 435) ( 8 9 8  0 1 1
Heren naprqeH noroK or eM[Trpaxe r o6parno

(2161161 (718 575)
ur lrnxer, xor\4LlCt4OHHt4 14 Apyril noAO6HLt 320 361 246 722

( 5  931 ) (8  410 )
314 430 238 312
98 314 (480 263)

390 313 266 849
(271 (147\

1 050 382 783 680
14/,0 424 1 0s0 382

crp. 14



1 5A3A 3A I/3TOTBFHE HA SAJIAHCA
Tesr srnaHcoan orqe',1 ca h3rorBeHr B cborBercrBile c Me44ynaporqHilcraHAaprh sa srnaxcoea orqerHocr (Mcoo), npheri l  or Koruncrnra HaEaponericxr4ff cbro3. curnacno 3arona 3a cqeroBoAcrBoro, B cnna or 1 aayapu2005 r. n [locraHoBneHne Ns 2o7 roz .og.2ooor. 

'xa 
rrrc, Ha repilrop]4Fra HaPeny6nraxa Srnraprn gerzcrear Me4qyHapo4Hra craHAaprr 3a enHaHcoeaorqerHocr (MCoo), nprern or KourcnFTa Ha Eeponeicxl4F cbros.

2 NPVNATAHE HA MDIqYHAPOIHI4TE CL]ETOBOIHI4 CTAHIAPTI4
l-lpes rexyqara roAilHa ApyxecrBoro nphnara MCC cunocraBilMo c 2006 rcAnHa.

3 Cr-tETOBOAHA nOflrTnKA
Sasa sa il3rorBrHe Ha SrHaHcoB[Te orqern 14! ,,3narex
cqeroBoAHa noflhrt4Ka B cborBercrBre ctc 3axoHa
Me4qynapoAHnre cqeroBoAHt4 craHAaprn (MCC) B
cqeroBoAHa 4efiHocr.
Orqerxa Banyra

crrnacHo vt3t cKBaHnATa xa_6unrapcKoro 3aKoHoAarencrBo ApyxecrBoro BoAr4cqeroBoAHnre cn perrcrpt4 a OunrapcxrA neBa.
OrHaHcoe[Te orLteri l  ca npeAcraBeHr B 6unrapcxr neaa (BGN).
oNxcrnr Ha HFKor4 Banyrn xrnn 6rnrapcKr,l' neB KbM 31.12.2007

1  EUR =  1 .95583  BGN
llpnsxaeaHe Ha nprxoAhre ,t pa3xoiqrare (MGG 1g)
oqexxa Ha np[xoAure - flprxoAbr ce onpeAenr no cnpaBe AnnBara crorznocr HanoflyqeHoro nnn no,qnexauloro Ha nonyqaBaHe Bb3HarpaxAeHile no4 QOpvrara Hana pilLt H 14 CperqcTBa ilnn napnqH il eKBt4BaneHTkl.

l-lpraxo4rre ce orpa3'Bar BbB enHaHcoan' pe3ynrar 3a nepnoAa, npe3 xorrro eocbu{ecrBeHa onepallnnra, HegaBnchMo or nephoAa Ha il3nnaqaHero h.
Pasxo4nre ca HaqhcneHtl v1 onoBecreHh e or.{era 3a AoxoA[Te, o6xear4arixr,rLlenrn nepilo,q Ao KpaF Ha ernaHcoBrff nephoA.
E$exna or npoMFHa BrB BanyrHure KypcoBe (MCC 21)
c4enra B qyx(,AecrpaHHa Banyra ce 3anrcBa npt, nbpBoHaqanHo npn3HaBaHe BorqerHara Banyra, Karo KbM cyMara B qyx(qecrpaHHa Banyra ce npnnaraoorueHHurR
Kypc Me,fly orqerHara I qyMara Banyra KbM Aarara Ha c,qenKara.
l' lapnvHrre cpeAcrBa, B3eMaHhffTa il 3aAbnxeHilFTa BbB Banyra ce npeo6pa3yBarno 3aKnloqhrenHilF Kypc na Bunrapcxa Hapo4Ha EaHxa. f1pr,r onpe4"n"r"ro 

",L{eHa Ha cbKpoBnrqHnTe aRLlntA ce r3BbpuJa oL{eHKa no Kypca Ha 6HE 3acboTBeTHaTa BanyTa KbM CbOTBeTHaTa AaTa.
Bchqril pa3nvi., npon3Th'au{tl or npoMFHa Ha BanyrHr4Te KypcoBe ce orpa3'Bar BOr.{era 3a AoxoAnre.

n"t" M cbcraBfl cBoflTa
3a cLteToBOACTBOTO n
cBoflTa SnHaHcoao

n r n  | {



(DuxaHcoeu arruBu (MCC 32)

Krvr 31 -12.2007 r. ApyxecrBoro npnrexaBa cneAnnre srnaHcoBr4 14HcrpyMeHrn.
- srHaHcoBV aKrvln, Ha pa3nonoxeHile 3a npoAax6a a pasuep Ha 9 g46 444 ne
Ilupeo'aranHo LleHHilTe KHVrn ce oLleHFBar no LleHa xa nprgo6r4BaHe,
Oqexxa cneA nrpBoHaqanHoro npu3HaBaHe Cne4 nbpBoHaqanHoro
np[3HaBaHe Karo aKThB BCFKa OTAeflHa Abnrocpor{Ha h KparKocpoqHa ilHBecrrq4F
ce npeolleHFBa no na3apHa LleHa, Koraro hMar raKaea. Koraro aKTnBilTe HFMar
na3apHa qeHa, Te ce oqeHffBaT no TflXHaTa cnpaBeAnrBa LleHa.
l-lpn npeoqeHKara cyMara Ha,qBnuJaBaqa oanaHcoBo npeAcraBeHara raKaBa, ce
xnacrSnqnpa Karo Hepeann3npaH npmxo4. Orpasnea ce B rpynara Ha co6crseHr4q
Kanhran, Karo npeolleHbqeH pe3epB. HarpynaHnnr npeoqeHbLreH pe3epB e Bpa3Mep na 4694823 na.

3a xopnopamueHume q,eHHu KHuN(a, Kot4To
nasapHara cror i tocr e paBHa Ha:

ce rbpryBar na eon4oBara 6opca

- cpeAHonpeTerneHara qeHa Ha cKflroqeHrTe c rflx cAenKh 3a reKyult4F
pa6oreH 4eH,o6naena e bopcoauR 6tonertau, aKo o6euur Ha cKflro\.{eHilTe
cAenKn 3a AeHR e He no-MaflbK or 0.02% or o6eua Ha cborBerHara eMrcrF.

- cpeAHoapr4TMernqHara Ha Hail-ancoKara LleHa ,,KynyBa,, 
il na3apHara

L{eHa' aKo HflMa cKn}oqeHil c,qenKil np]4 ycnoBLlFTa Ha npeAxoAHara roqKa.
3a axt4uu usdadeuu om uHtee_cmuq,uoHHo dpyxecmeo om omeopeH mun unu
dsnoee na doeoeopen $ond na3apHara LleHa e nocneAHara obseeHa LleHa Ha
o6parHo Ll3KynyBaHe.

3a vyxgecrpaHHh q_eHHH KHlxa, npnern3a rbproBhff Ha Mex4yHapoAHo nph3HarrperynnpaHrA na3apn 6opocoaara Kol4poBKa 3a AeHfl
3a o6nuear4uu, npvern 3a rbproB,,ff Ha perynilpaH na3ap Ha LleHHLr KHilxa na3apHa
e cpeAHonpererneHara qeHa Ha cKnpqeHhre c rFX cAenKh 3a reKyulrn pa60reH
AeH, aKo ooen/|ur Ha cAenKhre 3a rqeHfl e He no-ManbK or 1 0/o or o6eua Ha
cboTBeTBeTHaTa euncnfr .

3a dupxaeHume qeHHu KHUre - cpeAHoaprrMerhqHo or qeHilTe,, Kynyaa', 3a
reKyu-rr4' pa60ren 4eH o6naeHil or ABaMa nbpBl4L{H.4 Ahnbpkl xa !l_lK.
Kanrran

14! "3nareH fleB" A,Q rurur 31.12.2007 r. onpeAenn:

a) Pasnaepa vi Aena or co6cree*nn Kanvran, xoriro cneABa 4a 6u4e
BnoxeH B LleHHh KHnxa - BnoxeHnero B L{eHHr KHnXa ce cuo6pa3ffBa c
t43t4cKBaHrnra Ha 3nnUK

6) lAsutacnaBaHero xa crotzxocrra Ha aKLlnnre ce n3Bbpr.rJBa no cneAHilF
H A L I N H :

-  Eurcnonnara crof inocr Ha eAHa aKqhF e paBHa Ha HerHa croiHocr na
aKTilBnre Ha erqHa aKlll4ff, yBenhL{eHn c pa3xoAl4Te no eMilTnpaHe B
pa3Mep Ha 0 .3%

- Her'ara croriHocr Ha aKTnBnre Ha e,qHa aKqhff e paBHa Ha HerHa
crofiHocr Ha aKTLlBklTe Ha ApyxecrBoro
pa3,qeneHh Ha 6pon Ha aKllt4rre Ha ApyxecrBoro;
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- Hernara crotlnocr Ha aKTrlBl4Te Ha ApyxecrBoro ca paBHil Ha cyMara
Ha aKThBt/re no 6anancoea crofrHocr or Cveroao4nnn 6anaac HaMareHrl
cbc cyMara Ha nacilBt4Te or C.{eroBoAHt4ff 6anaxc;

- Spoti Ha aKll4nre Ha ApyxecrBoro, n3nofl3BaHh Karo 3HaMeHaren npil
r43l{hcnnBaHero Ha AoxoAa Ha aKL{t4F - onpeAenn ce or l_lenrpanen
genosnrap A,Q;

- l-lenara Ha obparHo r3KynyBaHe Ha e,qHa aKLlt4fl e paBHa Ha HerHara
crofrHocr na aKThBilTe Ha eAHa aKLlhfl, HaManeHa c pa3xoAilTe no
o6parHo r3KynyBaHe B pa3Mep ra 0.3%

Hernara crofrsocr Ha aKrilBLrre Ha eAHa aKL{r4fl, eMilcr4oHHara crorinocr 14 LleHara Ha
o6parHo h3KynyBaHe Ha aKLlhilTe Ha 121,Q "3nareH neB" A,[ ce il3qncnflBar or
ynpaBnFBaqoro ApyxecrBo "3flareH nee Kannrafl" M noA KoHTpona Ha 6anrara
Aeno3t4Tap YxnxpeAnr 6yn6aHx ArQ. 3a4unxeHhe Ha ynpaBnFBalrloro ApyxecrBo e
ny6nnxyeaHero Ha eMncnoHHara crofrxocr h L{eHara Ha o6parHoro n3KynyBaHe,
KaKTo tl cto6qaaaHero ilM Ha nnLlero, c Koero nMa cKnloqeH AoroBop 3a non3BaHe
Ha Mpexa or o$ncn.

3agunxexun

3a4rnxeHnfrTa ca. AocraBqrqn il KntaeHrn, brcgxera, nepcoHana, ocvtrypLlTenHr
npeAnprFTVn n Apyfn KpeArropt4.

flaxuqn
Ha ocHoeaHre qu. 174 a Ha 3KflO ApyxecrBoro He HaqklcnFBa KopnoparrBeH
AaHbK or  01 .01  .2007 r .

Orqerxu ceKroph (MCC 14)

14[ "3nareH fleB" M runr 31 .12.2007 r. npilTexaBa rqbnrocpoL{Ht4 hHBecrill lt4t4 B
cneAHrTe ceKTopl4.

- npoLI3BOACTBO Ha TIoTIOH 14 TlOT|oHeBn n3+ennq',

- xpaHilTenHo BKycoBaTa npoM14tuneHocT

- npohBoAcrBo Ha 6onn naKoBe

- npoLI3BOACTBO Ha TbKaHil;

- nonnrpaQhqecKa geriHocr;

-  npou3BoAcTBo Ha MhHepanHn TopoBe;

- npoil3Bo4crBo Ha Sapuaqean4qHr npoAytfit4 il neKapcrBeHil cpeAcrBa;

- npo[3BoAcTBo Ha efleKTpt4qecKil MauJklHn v anapaTl/.',

- 6aHxosu L1 cneLlnanil3r paHu Snuancoan vHcrvryqnvi

flpnrexaeaHnre aKLll4t4 or npeAnpn+Tn+Ta B Te3yr ceKropt4 ca cbrnacHo 6enexxa 4
xurvr $nHaHcoBilTe orqern.
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4. KAnhTAnOBh qEHHl4 KHhXA B nEBA

31.12.2007
BGN

31.12.2006
BGN

BALKAN ACCESSION FUND C.V.
EAKS

59 740 35 841
96 787 84 927

E.lOBET M 773 755 865 637
snAroEBrPM-5T M 275 909 227 424
5TK 201400
5yflTAPTAEAK XOIA]4Hr M 209 435 247 241
AOBEPI4E - OEEII/HEH XOn[rHr 14 184 5 420
EapoxonA Eunrapiln 250 zJ6

-EMKA AT 151 376 64 478
3flATEH nEB XOn[hHr M ? n  ? 1 A 25 800
3bPHEH14 XPAH14 SbTrAPhfi 151 586
NE AABAHC MHBECT M 207 881 131 321
H! KAnMAH KAnilTAn A[ z t z Y Y l 37 737
1/[ 065 EAJTAHCNPAH O9s4 4g 39 774 28 079
14 HAyCTpilAn EH XOI|A]4H T Ebfl TApl/fi
KaonnH A.[

68 040 JO JOU

176 491
KOON EPATI4 BHA T'bPTOBCKA SAHKA 98 43'1
KOPAEOPEMOHTEH 3ABOA OAECOC 46 491
noMcKo nilBo M 61 200
M+C XI4IPABJIhK - I-P. KA3AHIIbK
MOHEAT M

h  w t t q

647 689 147 298
HEOXI/M AI 463 140 470 824
oPrAXrM M 403 194 57 224
nfloBAl4B - tOPl/14 [ArAPilH 1  1 7 4  2 1 2 640 048
nbPBA t4 H BECT[4 l_ll/OH HA EAH KA 91 585
c14HEPTOH XOnEnHr M 214 241 48 178
cnbHLlE CTAPA 3ATOPA AI 171 645 174 905
c lbHqEB SPFT AA 106 904 102 780
cooAPMA M 242 379 185 454
coor/fi-6T M 361 675 347 580

3A EHEPTETI/KA 14 EHEPT. UROHOMIAU AACII ' l48 888
xr/MKo M 30 455

76 765
Ceeepxoon l-rr\rsa XonArarr A.[ 5 200
r5 A3r4EAHK A! 63 960

o6r-rlo 6 943 112 4 342 335
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14sM

Co6crgexr aKqt,tta, npnrexaBaH],t KbM orqerH]tfl nep]toA

EHEH}IETO B KANHTANA E KAKTO

31.12.2007
BGN

31.12.2006
BGN

ArqnonepeH Kannrar B Haqanoro Ha nepiloAa 1 353 250 1 404 442
Obparno r3KyneHh aKLlr14 (101 428) (83  099)
l lpo4agenn aKL1414 7 0  1 1 7 31 907
AxqronepeH Kanilran B Kpan Ha nepno.qa 1 321 939 1 353 250

31.12.2007
BGN

31.12.2006
BGN

Horrltnnan 1 .00 1 .00
Herxa croilnocr Ha aKTilBllTe Ha eAHa aKqrn 8.6117 6.4BBB
EurcnoHHa crofinocr 3a eAHa aKLl4F 8.6376 6.5083
l- leHa Ha o6parno r3KynyBaHe 3a eAHa aKLl1,1R 8.5859 6.4694

E. PE3EPE OT NOCIIEtrBAIUYI OUEHKYI HA AI<TNBN N NACVBN
31.12.2007

BGN
31.12.2006

BGN
Pesepe or nocneABarqa oqeHKa Ha
AbnroBx qenHn KHhrn - 6enexxn 4 n 5

112 075 138 040

Kopnoparra nu o6nnraqun (6 443) 1  688
Sunrapcxn eBpo - o6nuraqnr 29 759 34 541
14nore.{H14 o5nuraunn (3 4e5) 1 381

- flrpxaenu LleHHil KHnxa 14 978 38 435
t{y44ecrpaHHil qeHHn KHflxa 77 276 61 995

Perepa or nocregBalqa oqeHKa Ha
KanlrraroBr{ qeHH}l KHtarh - 6enexxn 4 yr 5

4 582 449 2785 020

5AK5 61 993 35 172
E]/OBET M 709 943 801 622
slrAr-OEBr-PA!-5T AA (2 5e3) -29 428
svlr TAPTAEAK XOnAil H r- AA 7 6 7 1 2 111 675

AOBEPI/E - OEEAI/HEH XOIl [ tz lHr 1 0  2 9 8 -2 400
Eapoxong Srnrapnn 1  1 5  9 8 1
EMKA M 53 968 z 6uo

3TATEH nEB XOnAilHr A! (1 026) -5 541
3bPH EH I/ XPAHI4 SbII TAPL,Ifi
14! AIBAHC r/HBECT A! 107 882 31 322
HA KAnMAH KAnnTAJt AA 8 8  0 1 0 12 744
14A 065 SAJ]AHC]4PAH OOHE A[ 14 878 3 184
14 HIyCTPr4AIr E H XOI|Al4 H T Ebn TAPt4 fl 46 300 14 620
TAHEYCTPL AI|EH XOflA]4Hr SbItTAPl4fi -
noaBa

28 080

KaonnH A.! (7 373)
KOON EPATN BHA TbPTOBCKA EAH KA I /  O U J

KOPAEOPEMOHTEH 3ABO[ OIECOC 17 408
ITOMCKO nhBO AI 698
M+C XhIPABII14K - TP. KA3AHIIbK 517
MOHsAT M 500 390

crp. 20



nffi npOAlrt lxeHile
31.12.2007 31.12.2006

BGN BGN
HEOXI4M M 419 207 429 846

An yilvt iv_{ 260 028 5 144
\ . , ,D/- lvrD -  tvYVtvt  I  AI  Al- / / lH 1  1 4 8 7 1 9 5 9 0  0 1 6nbPBA 14 H BECT]4 U79 g Xa 5a1-x1a 3 847

3 535
cl4HEP|-OH XOnll4Ht- An 60 320

nL4tr u tArA JAt Ul.A Al l 151941 1 56 280
DnYtrD Drnt Al_l O  A A 6 B 719cooAPMA A[ 236 614 179 688

coo14fl-ET AI 351 556 337 981
\+/\ , /nl{ oA trntrrt  E I l / lKA t4 THLPI
IAKOHOMTATA MC14U

100 547

- l  z t t
xr4MKO M

rrePKuuil  |  bM3a AonAt4Hr A.l l -zou
l - lov l 54713T5 [3r4EAHK AA 40 200ETK

4 600
O6t4o pesepe om npeoLleHKa 4 694 523 2 923 060

llpeo4eneua cmoiliocm u nampynai
npeoqeHbqeH pe3epe
no eMumeHmu

Cror,tnocr flpeoqenuven

pe3epB
BGN BGN

Cyua na Sopurapan npeoqeHbqen pesepB
oT nocneABaqa oqeHKa Ha AbnroBn qeHH[
KHNTT NO EMNTEHTH 2 963 072 112 075

NUPI lepa ry1 B Hn oo nl4rauwf 1 391 037 (6 443)
uuilntatlnn 289 090 (3 4e5)

Ern rapcxu eepo-o6n r.t raura n 327 494 z Y  t 5 9
l. . lbp)KdHHyt L. leHHil KHilxa _ bbnrapng o  r o  z v c 14 978
y, ,KAeu I  paHHyt qeHHfi  KHhXa 339 156 77 276

6 883 372 4 582 449

Cyua na $opr.at,tpan npeoqeHbr{ex pesepE
oT nocneABaqa oqeHKa Ha KannTanoBll
qeHHH KHl4rl t  no eMltTeHTll
64K5 96 787
El4OBET Al 773 755 709 943
STATOEBrPM-ET AA 275 909 (2 5e3)
EYN TAPTASAI{ XONAN Hr Atr 209 435 76712
AlvpEryr tr - ubtrl_4]/| H trH xuJ ll_lt4Hr 1 4 184 10  298
EepoxonA Slnrapun 236 258 1 1 5  9 8 1
EMKA AT 151 376 53 968
3IATEH IEB XOn[hHr AA ? n  2 l  A (1 026)
3bPH EH 14 XPAH 14 EbN rAP]4fi 151586
14[ MBAHC 207 BB1 107 882
N! KAnMAH KAnt4TAIt AI 212 997 8 8  0 1 0
144 065 SAIAHCI4PAH OOHA M 39 774 14 878
tAHDy CT ptAAI E H XOI[[4 [i sbrt rAp 14 fi 68 040 46 300tAH ily cT p uAIt E H XOItAh H r st rnepra n
npaBa 28 080

;--;-;
( /  J / J J

Kaonun A! 176 491

c rp .21



Gyua na $opruupan npeoqeHbqeH pe3epB
oT nocneABaula oqeHKa Ha KanlTanoByl
qeHHH KHnrl4 nO eMl4TeHTl4
npoAbnxeHne

Crofinocr flpeoqenrven

pe3epB
BGN BGN

KOON EPATI4 BHA T-bPTOBCKA 6AH KA 98 431 1 7  6 0 3
KOPAEOPEMOHTEH SABOA OIECOC 46 491 17 408
I|oMCKO nilBO A.q 61 200 698
M+C XI4APABfl14K - TP. KA3AHIIbK 6 909 517
MOH64T A! 647 689 500 390
HEOXI/M M 463 140 419 207
oPrAXilM M 403 194 260 028
nrloBAl4 B - toPL1|n [A[AP]/H 1  174212 1  1 4 8 7 1 9
nbPBA t/ H BECTtl qilOH HA EAH KA 91 585 3 847
cT4HEPTOH XOn[nHr M 214  241 60 320
cnbHqE CTAPA 3ATOPA M 171 645 15 ' l941
CIbHt.IEB SPFT A.q 106 904 9 665
COOAPMA AA 242 379 236 614
cool/R-6T AI 361 675 351 556
ooHA 34 EHEPT-ETI/KA t4 EHEPT-
14KOHOMt4t4 AnCkIU

148 888 100 547

9. HEPA3nPEAEftEHA nEqAIEA

10.3AAbnXEH14fl

11.  CBbP3AHh nrqA

Ktn,t 3'l .12.2007 r. ApyxecrBoro ortri lra Karo cAenKta cbc cBbp3aHu nvqa cKrroqeHilre cAenKil
npes 14f' l "3nareu nee 6porepr" OO[, Kol4To He ce orKnoHFBar or na3apHure ycnoBilF.

31.12.2007
BGN

31.12.2006
BGN

Hepasnpe4eneHa neqan6a xru 31.12.2006 13 967 348 ' r3  392 391
i le,{an6a or 2006 724 346 574 957
l lpevuen pe3epB (10 376 065) (10  187  003 )
HepasnpegeneHa neqan6a xunlt 31 .12.2007 4 315 629 3 780 345

31.12.2007
BGN

31.12.2006
BGN

3agrnxennF KbM nepcoHana 359
3aArnxeurF KbM ocnrypilrenHil npeAnpilFTr4F 73
3a4rnxenun no 3anrcBaHe Ha aKui l t4 z

3aguxenuF KbM ynaBnFBauloro ApyxecrBo 33 547

33 979 2
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1 2. Ol4HAHCOB]4 nPrXOAt4

OfiHaHcoeilre npilxoAt4 Ha ApyxecrBoro ca KaKro cneABa:

1 3. O1,1HAHCOB14 PA3XOEI4

14. PA3XOA],13A MATEPVAil h BbHlXHt4 yGnyrl4

15. PA3XOAT4 3A nEPCOHAIA

16. APvrn PA3XOAT4

17. AAHbql4
Ha ocHoeaHne npoMFHa B qf l .  174 na 3KnO ApyxecrBoro He Haqi lcf l f lBa aBaHcoBl4
BHocKh L1 He Abnxn KopnoparhBeH AaHbx sa 2007 ro,qilHa

31.12.2007 31.12.2006
BGN BGN

llprxogr or onepaq]4r c SunancoBn aKruBt4 1 228 326 637 185

llpnxogu or yqacrilF 73 046 '135 206
[lpuxo4n or nnxBil 245 693 264 022
f lplrxo4r or BanyrH14 pa3nhKil 285

o6ruo: 1 547 065 1 036 698

Pasxo4u or onepaqnr c SnnaHcoBt4 aKTnBil
Pasxogn or BanyrH14 pa3nilKil

13 213

Pasxo4n 3a BbHlrJHt4 ycnyfn

Pasxogu 3a Marepilanil

3 5  0 1 6PagxoAr,l 3a 3annarr4

Paexo4r 3a Henon3BaH nnareH ToAt4uleH ornycK
Paexo,qn 3a ocilrypoBKl4

Pasxogr sa ocfirypoBKr4 Bbpxy Henon3BaH ornycK

31.12.2007
BGN

31.12.2006
BGN

Ipvrn (499) (6)

o6rtlo: (49e) (6)

crp.23
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1 8. f ionunHnrenHa nx$oPuaqnn

l-1pea nepraoAa [4HeecTnLlnoHHoTo ApyxecTBo ce ynpaBnFBa or YnpaenFBau-loTo

ApyxecTBo - 3naren nes Kanilran A[, no cilnaTa Ha cKn]oqeH AoroBOp.

3nares Jlee Kanhran A,[, B Ka\.{ecTBoTo My Ha ynpaBnnBau]o ApyXecTBo na V1A

3nareH nee A.q He e h3non3Bano vnn 3anafano nMyulecTBoTo Ha rHBecTilLIl4OHHOTO

l q p y x e c T B o , 3 a n o K p h B a H e H a c B o t 4 3 a A b n X e H n F , K o k l T o H e c a c B b p 3 a H h c
yn paBneHnero Ha 4efr Hocrra Ha k1 H eecrh Lll4oH Horo ApyxecrBo.

Bcnqxu pa3xoAt4, cBbp3aHt4 c AefrHocrra Ha nHBecrhlll4oHHoro ApyxecrBo: roAilttlHo

Bb3Harpil(AeH14e Ha ynpaBnflBau-loTo ApyxecTBo, nfiaTeHnTe KoM14Cl4OHHtA Ha

nHBecr4.lrloHHil nocpeAHnLln, ro4ruHoro Bb3Harpa4eHhe Ha 6aHxara Aeno3ilTap,

TOA4UHOTO Bt 3Harpa1(qeHl4e Ha qneHOBeTe Ha CUgera Ha AnpelffOpllTe, TOAilLxHOTO

Bb3Harpil(AeHne Ha Annj-loMhpaH eKcnepT-cqeToBoA[ren, tA Apyrr4 pa3xoAl4 ca B

rpaHr4qhre Ha 3aKoHoBoro l l3hcKBaHe no un.171or 3f l1-11-lK.

fipyrrare pa3xoAt4 He BKnPqBaT pa3xgAt4re no onepaqilh c l4HBecTill-ll4n' pa3xoAil no

BanyTHyl OnepaLlfit/, pa3xoAll 3a AaHbqn Bbpxy neqan$ara n n3BbHpeAHh pa3xoiqh'

f1o rpynr rurvr 31 .12.2007 re ca:

31.12.2007
Cyua

31.12.2006
Cyua

Bb3HarpaxqeHile Ha yn paBnFBauloro
NDVXECTBO 3421 8 8 238 642
nnaTeHfiTe KOM t4CtlOHHt4 Ha i lHBecTilquoHH kl

nocDel]HLlU14 1 1  7 7 1

Bb3Harpax(AeHnero Ha qneHoBere na C[ 29 375 25 800
roAnuJHoro Bb3Harpil(AeH ne Ha 6anxara

Aen03ilrap 13  200 14 400

Ha .qunnoMrpaHilF eKcnepT-cqeToBoAilTen 3 849 1  1 2 7

Apyrr pa3xoA14 Z O J J I 22782
o6r4o 426 714 309 081

Cpegnara npererneHa HerHa crol4Hocr Ha
aKThBLlTe no 6anaHca 11 384 174 8 333 475

Hopuarnano Aonycrt4M pa3Mep npn 5% 569 209 416 674

hxonomus/ i lpeauuterus 142 494 107 593

3nnuK

I
I
I
t
T
I

N T Ha 1/|HBeCT]lU]l14Te CbmacHo qn. 196 or Jl l l  l l- lK e KaKTo creABa:
qeHHr,r KHHXa, Kohro He ce TlpryBaT Ha peryn[paH na3ap Ha qeHH{ xHrxa: Hopuarueex % Aonycr14M

pa3Mep npn
11417721 B.
6an. arrr4ert

OT,{er no
6anaHc

He noBe.le or
1 0 I 141 772 560 354

BALKAN ACCESSION FUND C.V.
1 1 4 1 7 7 2 59 740

POFII nbrEl4TOvC AIl
1 1 4 1 7 7 2 234 700

NOBEP14E 6PhKO AJl
1  1  4 1 7 7 2 167 672

T-bPTOBCKA JIilTA AI
1  1 4 1 7 7 2 98 242

qeHHr,r KHuxa, x3Aa.qeHh or ny6nl' l9Ho ApyxecrBo l1nh or Apyr eMhreBT'
quiro uennu KHl,txa ca npneru 3a rlproBhn Ha perynl'rpaH na3ap:

He noBeqe or
1 0 %

[onycruu
paruep 10 %
or cyMa Ha

AKT1,|BA

nnoBtrl4B - nPnn rAtAPt4H 32 440 1 1 4 1 7 7 2 1  1 7 4  2 1 2

EBPONfiI43 AYTO AII
1  1  4 1 7 7 2 194 365

BflATOEBTPM-6T AI
I  1 4 1 7 7 2 275 909

OPTAXilM AA
1  1 4 1 7 7 2 403 194

3rrPHEHt/ XPAHt4 Ebfl FAPLIF
1 1 4 1 7 7 2 151 586

M+C XhJIPABIINK- TP, KA3AHIIbK
1  1 4 1 7 7 2 6 909

wp.24



1 2. Ol4HAHCOB]4 nPl,lXO,qn

OnHaHcoeilre npilxoAt4 Ha ApyxecrBoro ca KaKro cneABa:

1 3. O]4HAHCOB]4 PA3XOA]4

14. PA3XOA]4 3A MATEpVAnn n BbHlIHrl ycnyr!,|

15. PA3XOAT4 3A nEPCOHAIA

16. RPyrn PA3XOA]4

17. AAHbUr4
Ha ocnoeaHile npoMFHa B L{f l .  174 na 3KnO ApyxecrBoro He Haqrcnf lBa aBaHcoBh
BHocKr4 n He Abnxn KopnoparilBeH rqaHbx sa 2007 roAhHa

31.12.2007 31.12.2006
BGN BGN

[1prxo4n or onepaqilu c SuHaHcoBu aKr]4814 1 228 326 637 '185

flpuxo4n or yqacruc 73 046 '135 206
[1prxo4n or nilxBl4 245 693 264 022
f lpuxo4lr or BanyrHt4 pa3nt4Kl4 285

o6uto: 1 547 065 1 036 698

Pasxogn or onepaLliln c SunancoBh aKTrBil
Paaxo4n or BaryrHr,l pa3nt4Kl,l

13  213

Paexo4r 3a BbHuJHt4 ycnyril

Pasxo4u 3a Marepnanil

Pasxo4r 3a 3annarL'l 3 5  0 1 6
Pasxo4n 3a Henon3BaH nnareH roAil[xeH ornycK

Pasxopr,r 3a ocrrypoBKr4 Bbpxy HenongBaH ornycK

31.12.2007
BGN

31.12.2006
BGN

Apyru (499) (6)
o6ulo: (499) (6)
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1 8. AonunHHTerHa rnSopuaqnn

flpes nepnoga lulnaecrnllhoHHoro ApyxecrBo ce ynpaBnnBa or YnpaennBaqoro
ApyxecrBo - 3nareH nes Kanuran A,Q, no cnnara Ha cKnpqeH AoroBop.

3nareH flee Kannran A.{, B KaLrecrBoro My Ha ynpaBnffBaulo ApyxecrBo aa V1E
3nareH nee Ar! He e h3non3Bano vnn 3anarano nMyulecrBoro Ha ilHBecrilt-lt4oHHoro
ApyXeCTBo, 3a noKpl4BaHe Ha CBO],1 3aAbnXeHilH, KO]4TO He Ca CBbp3aH14 C
yn paBneH taero Ha 4efr Hocrra Ha ]4 H eecrn LlhoHHoro ApyxecrBo.

Bcn,{xn pa3xorqn, cB-bp3aHh c Aefrnocrra Ha hHBecrilqiloHHoro ApyxecrBo: roAhulHo
Bb3Harpax(qeHhe Ha ynpaBnnBau-loTo ApyxecTBo, nflaTeHilTe KoM14cl4oHHA Ha
hHBecTnllnoHHil nocpeAHhLl]4, roAiluJHoTo Bb3HarpaMeHre Ha 6aHxara ,qeno3ilTap,
roAnuHoro Bb3HarpaxqeHne Ha qneHoBere Ha Cusera Ha AnpeKTopnre, ro4iltuHoro
Bb3HarpaK4eHne Ha AnnnoMnpaH eKcnepr-cqeroBoAl4Ten, il Apyril pa3xoAil ca B
rpaHnLl i l re Ha 3aKoHoBoro r43r4cKBaHe no \n.171 or 3f l f l l lK.

lpyrrre pa3xorqn He BKflror{Bar pa3xoAr4re no onepaLlrh c ilHBecrnqtan, pa3xoA[ no
BanyrHr4 onepaLlnil, pa3xoAr4 3a ,qaHbqil Bbpxy neqan6ara h h3BbHpeAHil pa3xo,qn.

f1o rpynr runlt 31 .12.2007 re ca:

31.12.2007
Cyua

31.12.2006
Cyn,ta

Bb3HarpaxqeHne Ha ynpaBnFBau.loro
APVXCCTBO 342 188 238 642
nnaTeHuTe KoM r4cr40HHh Ha 14HBecTuul40HH r4
nocpeJlHilu14 11  771 O  J J U

Bb3HarpaxAeHilero Ha qneHoBere xa C[ z Y  3 t c 25 800
roAfi uJHoro Bb3HarpaxAeHue Ha 6aHxara
Aeno3rrap 13  200 14 400
Ha AUnnoMilpaHfi f, eKcnepr-cqeroBo.qfiTer 3 849 1  1 2 7
ApyrH pa3xoArl Z O J J I 22782
osrqo 426 714 309 081
CpeAnara npererneHa HerHa croilnocr na
aKTilBilTe no OanaHca 1 1384 1 7 4 B 333 475
Hopuarnsno Aonycrl4M pa3Mep npv 5o/o 569 209 416 674
71 xoxoH,tus/ f1 peanuren nn 142 494 107 593

1 9 6 3nnqKc Ha t4HBeCTlrUl{HTe CbrnacHo qn OT E KAKTO C|lE
qeHHr KHl4xa, xollTo He ce rrpryaar Ha perynHpaH na3ap Ha qeHHH xHhxa: HopMarr,rBeH % AonycrHM

pa3Mep nph
11417721 B.
6an. aKrrBr,r

Orqer no
6aflaHc

He noeeqe or
1 0 I 141 772 560 354

BALKAN ACCESSION FUND C.V. 1 1 4 1 7 7 2 59 740

POFfl NbTELITOYC AT] 1 1 4 772 234 700

"IOBEPLIE EPI4KO A.q 1 1 4 772 167 672

T-bPTOBCKA JI14FA A.A 1  1 4 1 7 7 2 98 242
LIeHHH KHHXa, H3AaAeHH or ny6fl,r,{Ho ApyxecrBo unA or iqpyr eMxreHT,
ri l,rxro qeHHt4 KHxxa ca npuerH 3a rbproBr4t Ha peryn[paH na3ap:

He noBeqe or
1 0 %

AonycrhM
pa:uep 10 %
oT cyMa Ha

AfiHBA

nIoBI]148 - IOPVN TATAPL1H 32 440 1 4 1 7 7 2 1  1 7 4 2 1 2

EBPOII'II/3 AYTO AJ]
1 4 1 7 7 2 194 365

SNATOEBIPA.q-5T AI
1 4 1 7 7 2 275 909

OPTAXhM A.A 1 4 1 7 7 2 403 194

3bPHEHL4 XPAH14 Ebfl TAPTF
1 4 1 7 7 2 151586

M+C XlzllPABIll4K - rP. KA3AHIIbK
1  1 4 1 7 7 2 6 909

crp.24
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I6ixr,r xnr,rxa, H3.qaAeHH or ny6nuvxo ApyxecrBo hnlr or Apyr eMHreHr'

vuiro qennn KHhxa ca npuerH 3a rbproBun Ha perynnpaH na3ap:

nDol lbf lxeH14e

He noBe,{e or
1 0 %

[,onycrurit
pa3Mep 10 %
oT cyMa Ha

AKTUBA

KaonnH An
1 1 4 1 7 7 2 176 491

6I4OBET AN
1141772 773 755

cool/F-5T A.q
1 1 4 1 7 7 2 361 675

CJIbHUE CTAPA 3ATOPA AA
1 1 4 1 7 7 2 17 1 645

COOAPMAAA
1  1  4 1 7 7 2 242 379

cJtbH'.. lEB 6PRrAA
I  1 4 1 7 7 2 106 904

6vnTAPTAEAK Xorl[rHr AA
1  1 4 1 7 7 2 209 435

trOBEPt/E - OEEAI4HEH XOJlAt4nr
1 1 4 1 7 7 2 1 4 184

14HlvcTPt/Afl EH XoIAi,ll-[ l]nI{!xx
1 1 4 1 7 7 2 68 040

h.tl AIIBAHC hHBECT AA
1 1 4 1 7 7 2 207 881

h.tl KAnMAH KAnnTAn AA
1 1 4 1 7 7 2 212997

h.[ 056 SAJIAHCI4PAH OOH! AA
1  1 4 1 7 7 2 39 774

3NATEH IIEB XONATHT AA
1  1 4 1 7 7 2 30  315

6AKE
1 1 4 1 7 7 2 96 787

EMKAA!
1141772 1 5 1376

HEOXI4M AJ]
1 1 4 1 7 7 2 463 140

ct/HEPTOH Xon!ilHr AA
1141772 214 241

MOHsAT AA
1  1 4 1 7 7 2 647 689

noMcKo nhBo AA
1 1 4 1 7 7 2 61 200

EepoxonA SunraPun
1 1 4 1 7 7 2 236 258

KOONEPATT4BHA TbPTOBCKA SAHKA
1 1 4 1 7 7 2 98 431

KOPA6OPEMOHTEH 3ABOA OEECOC
1  1 4 1 7 7 2 46 491

ooHtl3A EHEPTETT4KA t4 EHEPI- vt{QHq!{aI AACllq
1  1 4 1 7 7 2 148888

5AK5
1  1 4 1 7 7 2 1 9 6170

065 AA
1 1 4 1 7 7 2 92 920

TrA6t An KPEII4T EM
1  1 4 1 7 7 2 207 914

NbPBA 14 HBECTI4 UI4OH HA EAHKA
1 1 4 1 7 7 2 91 585

OEEtrLlHEHA MflELIHA KOMNAHilF AA
1 1 4 1 7 7 2 287766

TIA ETt AN KPEII4T EAA
1 1 4 1 7 7 2 200 380

DREZDNER BANK
1  1 4 1 7 7 2 279 416

M14H LICTEPCTBO HA OI/ HAHCI4TE
1 1 4 1 7 7 2 327 494

M14H 14CTEPCTBO HA OI4HAHCI4TE
1 1 4 1 7 7 2 1 99 446

M14H14CTEPCTBO HA O]/ HAHCI4TE
1 1 4 1 7 7 2 2221 4 2

M14H|/4CTEPCTBO HA OI4HAHCI4TE
1 1  4 1 7 7 2 1 94 708

9 286 091

14HBeCTt4l-{l4nTe B qeHHu KHnxa, nphern 3a

TbproBnfl Ha peryfl[paH na3ap' Kol4TO 14Mar

na3apHa ueHa;

Hopurarnaen
o/o

Munuuanen
pa3Mep npu
9286091 nB.
i lHBeCrULlhl4 B

qeHHh KHUXa,

npneTu 3a
TbproBi lF  Ha

DeryJ lnpaH na3ap

Orqer no 6ananc

Kannranogr qeHHtl KHuxa

He no-
MANXO OT

70 6 500 263 9 286 091

6AK6
96 787

EhOBET M
773755

sflATOEBTPM-6T AA
275 909

6vnrAPTAEAK XOnAnHr AA 209 435

erp.25
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hHBecTur.I4ilTe B qeHHn KHhxa, npneTn 3a
rrproBnf Ha perynupaH na3ap, Kor4To nMaT
na3apHa qeHa;

Hopruarueen
%

Mnxnuanen
pa3Mep npu
9286091 f lB.
hHBecrnquu B
qeHHh KHUXa,
npneT[ 3a
TbproBnfi Ha
DervnuoaH na3ap

Or,rer no 6ananc

npoAbnxeHhe

I]OBEPLIE - OEEtrY1HEH XOIII]fiHT 1 4184

Eeooxona Sbnrapht 236 258

EMKA AN 1 5 1376

3IIATEH NEB XOIIIilHT AA 3 0  3 1 5

3bPHEH14 XPAHLl 6}fl TAPTF 151 586

N! A.qBAHC 14HBECT AA 207 881

rtr KANMAH KANNTAN AJl 2 1 2997

r/A oEE SAJrAHCL1PAH OOHA AA 39 774

K1HIYCTPI4AIIEH XONIilHT EbN TAP|/1R 68 040

Kaonnx AA 176 491

KOONEPATI4BHA T-bPTOBCKA 6AHKA 98 431

KOPA6OPEMOHTEH 3ABOI] OIIECOC 46 491

f loMcKo nnBo AA 6'1 200

M+C XI4I]PABII14K- TP. KA3AH'IbK 6 909

MOHEATA.q 647 689

HEOX]4M AN 463 140

OPI-AXL1M AJl 403 194

nnoBlt4B -aPAn rArAPilH 1  1 7 4  2 1 2

NbPBA LIHBECTI4UI4OHHA 6AHKA 91 585

CilHEPTOH XOIII]L4HT An 214241

CIIbHUE CTAPA 3ATOPA An 171645

CI'bHL{EB 6PFT AIl 106 904

COOAPMAM 242 379

coot4F-6T Atl 361 675
ooHA 3A EHEPTETkIKA l/r EHEPT. UKOHOMLII4
AtlCLlU 1 4 8888

Aunroeu qeHH[ KHrxa

DREZDNER BANK 279 416

5AK5 1 9 6  1 7 0

EBPOII]4143 AYTO M 194 365

MUlH14CTEPCTBO HA OI/HAHCI/T 327 494

065 AI 92 920

OEEtrKIHEHA MJIELIHA KOMNAHTF AII z 6 t  t o o

TIA E'4 Ah KPEtrI4T EAII 207 914

TIA 6IA AIA KPE[[4T EAT 200 380

ArpxaBHx qeHHlr  KHhxa Sunrapnr

Mt/H14CTEPCTBO HA O]4HAHCI/T 222 142

M|/ lHKICTEPCTBO HA OI4HAHCI4T 194 708

MUIHt4CTEPCTBO HA Ol,lHAHCl4T 1 9 9446

O6rqo:
9 286 091

crp.26



19. Pexnacnsuxaqnn Ha AaHHh or npeAxoAHH roAr4Hvl

Bua epusxa c BKnpqBaHeTo Ha B3eMaHnFTa no HaqncfleHh nl4xBl4 s crofiHOCTIa xa

A b n r o B n T e r H c T p y M e H T h c e H a n a r a p e x n a c r a s r , r K a q i l F H a c n e A H n T e c T a T n V o T
6ananca rurvr 31 -12-2006'.

31j22006
BGN'OOO

npe,qu

31.12.2006
BGN'OOO

cneA

31.12.2007
BGN'OOO

peKnachsnKaqilF pernacusnKaqilf l

KannranoBt4 LleHHn
KHNXA

,[unroen qeHHtl KHilxa

EUK
BseNraHhR

06uto

4 342 335
2 646 945

639 752
101 589

4 342 335
2725 355

658 244
4 687

6 943 112
2 344 414

634 885

54 886

7 730 621 7 730 621 I 977 297

Ha ApyxecTBoTo t ca

Anren: ,/,/
- / '

.  t  ( ( u

Aara:  07.01.2008 r

14snunHnteneH

crp.27
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I113 Co{rrar /  Er ' ,r t 'aPur
Ter. / <Darc: + 359 2 980 56 00

+ 359 2 873 49 78
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IO
AKUI4OHEPI4TE HA
UI3JIATEH JIEB AA

AOKIAA HA HE3ABI4CI4MI4.fl OAI4TOP

Hne u:er,pruuxMe oAllr Ha rpl4noxeHfif l  OuHaHcoB orqer Ha l4A 3JIATEH JIEB AA' BKnrcqBarI

cqeroBo.qHl.t f l  6alaHc KbM 31 lexeunpn 2007 roAr4Ha H orqer 3a AOXSAHT9' orqer 3a npoMeHl' lre B

co6cTBeHut KanuTa,!,  oTr{eT 3a [apuLrHHTe I]OTOUH 3a fOAnHaTa, 3aBbpuBaula Ha Ta3H AaTa' KaKTO H

o6o6rueuoro oIloBecTflBaHe Ha cbqecTBeHHTe CTIeTOBOAHH IIOJtI4TI4KI'l I'l ApyfuTe IIOtCH14TeiIHH

npHnoxeH14t.

Orronopnocr Ha pbxoBoAcrBoro 3a 0uHaHcoBI{s orrler

Orronopuocrra 3a u3rorBflHero u AocroBepHoro npeAcraBtHe Ha ro3l{ 0I'lHaHcoB orqer B cr'orBercrBue

c Hauuoua,rHoro cqeroBoAHo 3aKoHoAarencrBo ce HocLI or pbKoBo.4crBoro. Ta:u orroeopHocr BKJIroqBa:

pa3pa6oTBaHe, BHeAprBaHe r4 noAAbp)KaHe Ha cr,rcTeMa 3a BbTpeIxeH KoHrpoJ'I, cBbp3aHa c H3foTBtHero il

. locToBepHoTo [peAcTaBtHe Ha SuuaHcoeH oTqeTll '  KoHTo Aa He cbAl,pxaT cT'tUecTBeHU HeTotlHocTH'

OTK,'OH9Httt l4 HeCbO'fBeTCTBHt, He3aBllCI'lMO AartH Te Ce AbnrxaT Ha U3MaMal -L':'IA HA fpeUKa; nO'46Op I4

npHnox(eHue Ha IIoAXoAtu-lu cqeroBoAHIr IIo,'tt4Tt{Kt4; H ll3forBtHe Ha npu6lururerHl4 clleroBOAHH

oueHKlr, KoHTO Aa Ca pa3yMHu npu KoHKpeTHuTe o6cTotretlcrBa'

OrronopHocr Ha oAHToPa

Haruara orfoBopHocr ce cBe)KAa Ao u3pa3rBaHe Ha oAt{ropcKo MHeHlle Br,pxy ro3H 0ilHaHcoB orLler,

ocHOBaBaUIo ce Ha u3Br,pueHut OT Hac oAI4T. Haurnsr oAuT 6e IIpoBeAeH B cboTBeTcrBue c

npo+ecuoHalHyre H3ilcKBaHHt Ha MexAyHapoAHI'Ire oAHTopcKH craHAaprH' Tesu craHAaprl{ Hanarar

crra3BaHe Ha eruqHu't 'e u3tdcKBaHl,ts, KaKTo I{ oIIlrt 'T Aa 6T,Ae [raHupaH u npoBeAeH TaKa' qe Hue Aa ce

y6eAulr B pa3yMHa creleH Ha cnrypHocr AoKoJrKo $uuauconurr orqer He cr,At'pxa cr'urecrBeHl4

HeroqHocTl.I, oTK,lOHeHHfl U HecborBercTBl{t.

OlH.rur BKJrroqBa tt3nbnHeHHeTO Ha npoqeAypu C UeI noJ'lyqaBaHe Ha oAHropcKH AoKa3areJlcrBa

orHocHo cyMnre H orroBecrrBaHl;'flTa, npeAcraBeHu stn $nuaucoBHq orqer. I4z6pauure npolleAypH

3aBUCrr or npeueHKara Ha oAHTOpa, BKJ'tloqHTeJIHO OUeHKara Ha pncKoBere or cbulecrBeHx HeToLIHOCTII'

orKJroHeHHr ra HecborBercrBur BT,B cpuuauconur orqer, He3aBucuMo Aaru re ce Abrx(ar Ha H3MaMa Hr'lu

Ha fpeuKa. [Ipu u:ntpujBaHeTo Ha re3n or]eHKra Ha pHcKa oAl'ITopT'r B3eMa noA BHI4MaHI'le cHcreMara 3a

BT,TpeUleH KOHTpoJI, cBl,p3aHa C Il3roTBtHeTO Il AocToBepHOTo [peAcTaBqHe Ha SHHaHcoBIlt oTqeT OT

crpaHa Ha IIpeA[pntTLIero, 3a Aa pa3pa6orn oAuropcKu npoqeAypq, KoI'lTo ca noAxoAt11u npu re3l'l

o6croflTercrBa, Ho He c IIen h3pa3tBaHe Ha MHeHue orHocHo eSerrueuoclra Ha cl4creMara 3a BbrpelrleH

KoHTpoJr Ha npeAnpnrrHero. OAnmr cr,ulo raKa BKJrror{Ba oUeHKa Ha yMecrHocrra Ha ilpl{JlaraHHre

cLreToBoAHtr loJtu'rrtKtr Lr pa3yMHocTTa Ha tlpu6nl'r3ureJlHHTe cqeroBOAHl'l oUeHKIl, HarlpaBeH14 or

p'bKOBOASTBOT9, KaK'tO tt OIIeHKa Ha UsnOcTHoTO 11peACTaBtHe BT,B $uHaHcOeur OTLIeT'

I BDO 3*?iffii.o"f;"o*".,n'u",,

A,tpec ua ynPaBreHne:
y:r. Xpncro Ee,r'iee Ne l8
1000 Co$nrlEr',rraPnr

Cneuua,rurupauo oAHTopcKo npe/lnputrHe.

BKrtrcqeHo B crtlrcbKa ua Httcrutl'ra rta

auil-noMHpaliHl e eKcllep} cqeToBoat .TerH B

6r,,rrapur gres ua BDO Intemational Brussels

Belgium



Muenue

B pe:ylrar Ha ToBa yAocToBeptBaMel qe- $uuauconurr Orqer AaBa BflpHa I ' l  LIeCrHa l lpeAcraBa 3a

rluuauconoro 
"o.ror""e 

na h[ 3JIATEH nEB AA xrv 31 4exevepu 2007 roanua, KaKro u 3a

He|oB I4Te$ t lHaHconupe3ynTaTHoTAe i iHocTTaV3ar lapu t lHHTenoTou l j 3a foAHHaTa '3aBbp I I lBaUIa
ToraBa B cr,orBercrBhe c HaulroHarHoro cqeroBoAHo 3aKoHoAarencrBo'

Aon,raA Br'pxy Apyrll r lpaBHH Ir peryJraropHu n3HcKBaHuq

Hne n:ntpurl'IxMe npoBepKa Ha roAl{IxHl'Ifl AoKna'q sa AefrHocrra ua]l4[ 3JIATE'H JIEB AA orHocHo

cborBercrBr4ero Me)KAy foAt4lIIHHfl AOKnaA :a AeiiuocrTa I4 foAglxuur QltuaHcoB oTqeT 3a cT'llll4t

oTL{eTeHnepuoAcb|nacHoI43} ICKBaHI{ 'TaHa3aKoHa3acqeToBoAcTBoTo.

ts pe:y,rrar Ha npoBepKaTa yAocToBeptBaMe cr'OTBercTBHeTo MeXAy roAI4IIlHl'Ifl '4oKnaA 3a AeIHOcrTa I'{

foAgruHr4s Quuaucon oru"t ruv 31 AeKeMBpH 2007 foAI4Ha no orHoueHlle Ha suHaHcoBara

uu$oprraaqnr.

IBDQ
c.ruraMe, rre u3Bl,pueHutT oT HaC OAHT [peAocTaBt AocTaTtqHa I'I noAXOAt{Ua 6aza 3a l',l3pa3eHoTo oT

Hac oAHTOpcKo MHeHlIe.

Co$un, 19 MaPr 2008 roAnua

FAO AKEPO OOA

CroqH Ka Anocro,rosar YrrPa Bltre'r

[EC, PerucrpIIPaH oAHroP


