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JAOKJIAJL HA HE3ABUCUMUSA OAUTOP

A0 AKHHMOHEPUTE
HA A EH JI)KU IEHCUOHHOOCHUT YPUTEJIHO IPYKECTBO EAJ]

Jokiaan Bbpxy (puHaAHCOBUSA OTYET

Hue u3BbpHIMXMe OIUT Ha MPHIOXKEHUs (UHAHCOB OTYET Ha AW EH KU [podecuonanen Iencuonen dPounu,
BKJIIOYBAIL[ OTUYET 33 HETHUTE aKTUBU HA OCUrypeHuTe mna kpM 31 nekemBpu 2007 ronuHa, OTUET 32 IPOMEHUTE B
HETHUTE AaKTUBU Ha Pa3MOJIOKEHUE HAa OCUTYPEHHTE JIMIAa U OTYeT 3a NapUYHHUTE IOTOLM 3a TOJWHATA,
MPUKITIOYBAIIA HAa Ta3H JIaTa, KAKTO U 000OIIEHO OMOBECTSIBAHE HA CHIECTBEHUTE CYETOBOIHH MOJIUTHKH U IPYTUTE
HOSICHUTEIIHH ONEeKKH.

OmzoeopHocm Ha p'bKOGO()CI’I’lGOmO 3a (i)uHaHCOGM}Z om4yem

OTroBOpPHOCTTa 3a HM3TOTBSHETO M JOCTOBEPHOTO MPEACTaBIHE HA TO3M (PMHAHCOB OTYET, B CHOTBETCTBHE C
OBJITapcKOTO CYETOBOJHO 3aKOHOAaTeNcTBO M Kojekca 3a counaliHo ocurypsiBaHe, MpUeT oT EBponenckus chio3,
ce HOCH OT PBKOBOJICTBOTO. Ta3M OTTOBOPHOCT BKITIOYBA: pa3pabOTBaHe, BHEIPSIBAHE U MOJUIbP)KAHE HA CUCTEMA 32
BBTpEIICH KOHTPOJI, CBbP3aHa C M3TOTBSIHETO M JIOCTOBEPHOTO IIPE/ACTaBsSHE HAa (PMHAHCOBM OTYETH, KOWTO Ja HE
CBHIBPXKAT CHIIECTBEHH HETOYHOCTH, OTKJIOHEHHS M HECHOTBETCTBHUS, HE3aBHCHMO JTAIM T C€ ABJDKAT Ha M3MaMa
WA Ha TPEINKa; MoaA00p U MPUIOKEHHE HA MOIXOMASIIM CUCTOBOJHU MOJUTUKU; U U3TOTBSHEC HA MPHOIM3UTEIHU
CYETOBOJHH OIIEHKHU, KOUTO Jia Ca pa3yMHHU IIPU KOHKPETHHUTE 0OCTOSITEIICTBA.

Omeosoprocm Ha ooumopa

Hamrata oTTOBOpHOCT ce CBEXAa JI0 M3pa3siBaHE Ha OJUTOPCKO MHEHHE BHPXY TO3U ()MHAHCOB OTYET, OCHOBABAIIIO
ce Ha M3BBPIICHUS OT HAC OOUT. Hammst onuT G MpOBEACH B CHOTBETCTBHUE ¢ MPO(eCHOHANHNTE W3NCKBAaHUS Ha
MexayHapoIHUTE OOUTOPCKU CTaHAApTU. Te3W CTaHAapTH HajaraT CIIa3BaHE HAa €TUYHUTE M3MCKBAHHA, KaKTO U
OIUTHT Ja ObJC IUIAHUPAH M MPOBEICH Taka, Ye HUE Ja ce yOeauM B pa3yMHAa CTEICH HA CUTYPHOCT JOKOJIKO
(DMHAHCOBUSAT OTUYET HE CHIABPKA CHIICCTBEHH HETOYHOCTH, OTKJIOHEHHS U HEChOTBETCTBHS.

OauThT BKJIFOYBA U3ITBIHEHUETO HA MPOLELYPH C LIEJ NOTy4aBaHe Ha OJUTOPCKH JOKA3aTeICTBA OTHOCHO CyMHTE U
OIOBECTSIBAHUATA, NPEACTaBEHH BHB (HMHAHCOBHS oT4eT. V30paHuTe mpouenypu 3aBHCSAT OT MpElCHKaTa Ha
OJUTOpA, BKIFOYHUTEJIHO OLICHKATa Ha PUCKOBETE OT CHIIECTBEHU HETOUHOCTH, OTKJIOHEHHS] U HEChOTBETCTBHS BbB
(hMHAHCOBUS OTYET, HE3aBUCHMO HAJM TE C€ IB/DKAT HAa M3MaMma WM Ha rpemika. IIpum M3BBpIIBaHETO HA TE3W
OLIEHKH Ha PHCKa OJUTOPHT B3eMa IOJ BHUMAHUE CHCTEMaTa 3a BBTPEIIEH KOHTPOJ, CBbpP3aHAa C M3TOTBSIHETO U
JOCTOBEPHOTO NpPEACTaBAHE Ha (PMHAHCOBMA OTUYET OT CTPaHa Ha HPENNPHATHETO, 3a Jla pa3paboTU OIUTOPCKU
NPOLEAYPH, KOUTO Ca MOIAXOJSIIM TPH Te3HW OOCTOATENICTBA, HO HE C LEeJ M3pa3siBaHe Ha MHEHHE OTHOCHO
e()eKTHBHOCTTA HA CHCTEMaTa 3a BHTPEIICH KOHTPOJ Ha mpeanpuiatuero. OMUTHT CHIIO Taka BKIOYBA OLCHKA Ha
YMECTHOCTTA Ha MpPWIATaHUTE CUETOBOIHU MOJIMTHKH M Pa3yMHOCTTa Ha NMPUOIU3UTEIHUTE CUETOBOJHU OLICHKH,
HalpaBeHH OT PBKOBOJICTBOTO, KAKTO M OLIEHKA Ha LSUIOCTHOTO MPEJCTaBsIHE BbB (DUHAHCOBUS OTYET.

Cunrame, 9e H3BBPIICHUAT OT HAC OAWT MPEAOCTABS JOCTATHYHA U IMOAXO A 0a3a 3a M3Ppa3eHOTO OT HAC MHEHHE.
Mmnenue

Io Hame MHeHHe, (MHAHCOBHAT OTYET [aBa BAPHA M UECTHA MPEICTaBa 33 (DMHAHCOBOTO cheTostHue Ha AV EH
JIKU TIpodecuonanen Ilencuonen Poua xkbM 31 mekemBpu 2007 romwHa, KakTO W 3a HETOBHTE (DHHAHCOBH
pe3yiTatu OT )leﬁHOCTTa, " MapuyHUTE MY IMOTOLMU 3a IroJiMHaTa, NPpUKIIOYBaIlla Ha Ta3du JaTa, B CbOTBETCTBUEC C
OBIATapPCKOTO CYETOBOIHO 3aKOHOAATENICTBO U KoJiekca 3a COMANHO OCUTYpsIBaHE.

IManaiiotuc Ilana3zormy ®unun Jlsmnos
Yupasuren Perucrpupan IEC, otroBopeH 3a oanTa

28 Mapt 2008 roauHa,
rp. Codus,
boarapus



AW EH JIKHU Ipodecnonasen Mencuonen ®ony
OTYET 3A NIPOMEHUTE B HETHUTE AKTHUBU HA
PA3IIOJIOKEHUE HA OCUT'YPEHUTE JIMIIA

3a roguHaTa, npukJaoyYBama Ha 31 gexemspu 2007 r.

2007 a. 2006 e.
benexku XuJl. 6. XU 8.
Yeeauuenns
Hemmuu ¢punarncosu npuxoou/pasxoou om ynpaenerue
Ha QUHAHCOBU aKMUBU:
HetHu mpuxonau oT oneHKa Ha (PUHAHCOBU aKTHUBH 2,258 570
Herau npuxoau/(pa3xonn) oT CACIKU ¢ (UHAHCOBU
AKTUBHU &) 6)
IIpuxoau OT TMXBU U TUBUIECHTH 669 562
Hetnu neyan6u / (3aryOu) OT CIENKH € 4yKAECTPaHHA
BaTyTa (33) @)
2,885 1,119
Ocuzypumentu 8HOCKU:
BHockM 3a ocurypenu nuna 1o CKJI04eHu J0roBOpU 3,790 2,896
[Monyuenu cpencTBa 3a OCUIYPEHH JIMIA, TPEXBBPIICHH
OT JIpYI'Y IEHCUOHHU (hOHIOBE 1,940 1,226
5,730 4,122
OBIIO YBEJINYEHUS 8,615 5,241
Hamanenus
WzmiareHn meHCHH Ha OCUTYPEHH JINIA U ICHCHOHEPH (45) (16)
Bwpaatu cpenctea Ha HOU 3a ocurypenu murma (632) (338)
[TpeBenenn cpencTBa Ha OCUTYPEHU JIHLIA, TPEMHHAIN
B IPYT'Y IEHCHOHHU (DOHI0BE (1,310) (773)
Y IpBKKH ¥ TAKCH OT OCUTYPUTEITHUTE BHOCKH 32
YIPaBJISIBALIOTO JPY>KECTBO 5.1 (383) (280)
OBIIO HAMAJIEHUA (2,370) (1,407)
HETHUM AKTUBH
B nauanoTo Ha roguHaTa 14,968 11,134
B kpas Ha roguHaTa 21,213 14,968
Huxkonait Croiikos Hpena MBanosa
I'maBen M3nenuutenen Jupexrop I'maBen CueTtoBonuTen

duHaHCOBUAT OTYET € ono0peH ¢ pemenue Ha CwBera Ha Jupexropure Ha AW EH KU
ITencuonnoocurypurenso apyxectso EAJ] Ha 25 mapt 2008 rog.

TlosicauTenHUTE OEIEKKH OT CTpaHula 5 A0 CTpaHulla 26 ca HEpasJciiHa 4acT OT (bI/IHaHCOBI/IH OTYCT.



AW EH JIKHU Ipodecnonasen Mencuonen ®ony

HETHU AKTUBHU HA PA3ITIOJIO’KEHUE HA OCUT'YPEHUMTE JIMIA

KoM 31 mexemspu 2007t.

AKTHUBHA

[Tapuanu cpeacTBa ¥ MapUYHN €KBUBAJICHTH
MHBecTHIMY OTYMTAHH 110 CIIPABEUINBA CTOWHOCT B
nevanbaTa Wi 3aryoara

Hpyru B3emanus

IMACHUBHA

3a,[[’I)J'DKeHI/I}I KBbM YIPABJIABAIIOTO APYKECTBO

Hpyru 3anbmxeHus

HETHH AKTHUBH HA PA3IIOJIOKEHUE HA
OCUI'YPEHMTE JIMIIA

Huxkonait Croiikos
I'maBen U3nbnuureneH Jupexrop

2007 2. 2006e.

Benexku
XU TI8. XUl JI8.
3 1,686 1,455
4 19,576 13,568
6 515 -
21,777 15,023
5.2 49 25
6 515 30
564 55
21,213 14,968

Hpena MBanosa

I'maBen CueToBoguTen

duHAHCOBUAT OTYET € ono0peH ¢ pemenue Ha CbBera Ha Jupektropute Ha AW EH JDKU

Ilencnonnoocuryputenso apysxkecrso EAJl na 25 mapt 2008 roa.

[MosicuuTenHUTE OETIEKKHU OT CTPAHUIIA 5 10 CTpaHHLA 26 ca HepasieliHa 4acT OT (PMHAHCOBHS OTYET.



AW EH JIKHU Ipodecnonasen Mencuonen ®ony
OTYET 3A TIAPUYHUTE IIOTOLA
3a rogmHaTa, mpukIoYBama Ha 31 gekemspu 2007t.

Hapnq}m IMOTOLM OT olmepaTuBHA JeidHoCT

Hertna CyMa Ha MOJYYCHU BHOCKH 3a OCUT'YPCHH JiMla IO
CKJIFOYUCHU JOTOBOpH

IInamanus cBbp3aHU C OCUTYPEHHU JIULA U IEHCUOHEPHU
CpeJicTBa Ha OCUTYPEHHU JIUIIA, IPEXBBPIICHHU OT IPYTU
[IEHCHOHHU (POHIOBE

[InaTeHu Takcu Ha yNpaBIIsABaIlOTO APY>KECTBO
[Honyuyenu nuxsu

[Mpunobutn GpMHAHCOBH aKTHBU

HeTHo yBe1uueHue/(HamMaljieHHe) B IapU M NAPUYHHI
€KBHBAJICHTH OT ONePATHBHA eHHOCT HA MAPHYHU
MoTOIH

[MapuuHu cpeAcTBa U MAPUYHU €KBUBAICHTH B HAYAIIOTO
Ha Tepuoja

ITapuyHm cpeacTBa M NAPUYHU eKBHBAJIEHTH B Kpas
Ha mepuoaa

Huxkonait Ctoiikos
I'maBen M3nbanutenen upexrop

2007 e. 2006 a.
benexku
XU, 118 XU J16.
3,790 2,896
(45) (16)
2) 115
(359) (281)
544 580
(3,697) (3,137)
231 157
3 1,455 1,298
3 1,686 1,455

Hpena MBanosa
I'nmaBen CueToBoguTel

duHaHCOBUAT OTYET € ono0peH ¢ pemenue Ha CwBera Ha Jupexropure Ha AW EH KU
ITencuonnoocurypurenso [pyxectso EAJ] Ha 25 mapt 2008 rog.

TlosicHauTenHUTE OEIEKKH OT CTpaHula 5 A0 CTpaHulla 26 ca HEpasJciiHa 4acT OT (bI/IHaHCOBI/IH OTYCT.



AW EH JIKHU Ipodecnonasen Mencuonen ®ony
MNOACHUTEJHMU BEJEXKHU
3a roguHaTa, npukJaoyBama Ha 31 gexemspu 2007r.

KopnopaTuBna nngpopmanus
HNudopmanus 3a PoHaa u ynpapJasiBalioTo ApyKecTBOTO

“Ai#t En lxu Ilpodecnonanen Ilencnonern @oun (“@onn” wmm “TIIID”) e peructpupan c pelieHue
No 1/30.11.2000 r. na Coduiicku I'pancku Cba. PeructpupaHoTo cenanuiie 1 aapec Ha yrnpaBieHUe
Ha ®onpa e rp. Codus, yi. “Jumursp Manos” Ne 10.

®oupsT ce yrnpasnsasa ot “Ai Ex J[xu [leacnonHoocurypurenao apyxkectso” EAJ] (IpyxecTBoTo)
ce IIPEICTaBIsIBA OT U3IIBIHUTEIHUTE My JUPEKTOpH. DOHIBT HAMA CITY>KUTEIIH.

®oHIBT cTapTUpa AeiHocTTa cu B Hadanotro Ha 2001 r., KaTo MbPBUTE OCUTYPUTEIHU BHOCKH CE
momydaBar mpe3 mecer; Mait 2001 romuHa.

KsM 31 nexemBpu 2007 r. oOmusit 6poii Ha uieHoBere Ha Al Ex [xu [IID e 13 512 (2006 r.: 11
797).

PerymnaTtopna pamka Ha JieifHOCTTa

OcnoBHata nerinoct Ha @oHaa ce u3BbpIBa chriacHo Kojekca 3a connanHo ocurypsiBaie B buiarapust
(Konexc mmu KCO), KOHTO periaaMeHTHpa IbPiKaBHOTO U JAOMBIHUTEIHOTO IEHCHOHHO OCUTYPSIBAHE B
cTpanara. @oHABT ¢ nuneH3upan chriaacHo Kogekca ot Komucusara 3a @dunancos Hamzop (Omsma
HdepxaBHa Arenmms 3a Ocuryputenen Ham3op) na wW3BBpIIBA JONBIHUTENHO 3aIBJIKHTEIHO
TIEHCMOHHO OCUTYPsIBaHE.

BwB (I)OHﬂa 3aABJDKATEITHO CE€ OCUTYypsBaT 3a HONBIHUTCIIHA ICHCUA BCUYKH JIMIIA, pa6OTCH.lI/I pu
ycCJIOBUATA HA IIbPBA U BTOPA KaTE€TOpUs TPYA. OCI/IprI/ITCHHOTO IIPaBOOTHOMICHHUE Bb3HMUKBA OT JaTara
Ha CKJIIOYBAaHEC Ha OCUT'YPHUTCIIHHA OJOTOBOP WJIM OT JaTaTa Ha Cﬂy)Ke6HOTO Ppas3npeaciicHue BbB ®onna.
BHockure 3a cDOHZ[EI Ca U3LAJIO 3a CMETKA Ha OCUT'YPHUTCIIUTE.

JIOI'BIIHUTENHOTO  3aBJ/DKUTENIHO TEHCHOHHO OCHUTypsiBaHe BbB QDoOHAA € HHIUBHIYaJHO.
OcurypsiBaHeTO ce OCBILIECTBSIBA C MECEYHHM IApUYHU OCUTYPHUTEIHHM BHOCKH, YUMTO pasmep ce
ompeznenst cbc 3akoHa 3a Orojpkera Ha JIbpkaBHO OOIIECTBEHO ocurypsiBaHe. BHockute 3a
JOIBIHUTETHO 33BJDKUTEITHO IIEHCHOHHO OCHUTYPSIBAHE M CPEICTBATA, MPEXBBPIICHU OT ApYyT (GoHT 32
JOIBIHUTETHO 33Jb/KUTEIHO IEHCHOHHO OCUTYPSIBAHE, CE 3allMCBAT M HATPYIBAT 110 HHANBHUyalHATa
napTua Ha BCAKO OCHUTYPEHO JIMIlE KbM JaTaTa Ha IOCTBIIBaHETO MM Mo cMmeTrka Ha Ponma. Ot
01.01.2006 r. BHOCKUTE 3a AOINBIHUTENHO 3aJABIDKUTEIHO NEHCUOHHO OCUTYPSIBAaHE CE MPEBEXKAAT OT
Hannonannara areHmmss 1O NpUXOAWTE. 3a OCBIIECTBABAHE Ha JAEHHOCTTA IO JOMBJIHHUTEIHO
3aJbJDKUTENIHO TIEHCHUOHHO OCHUTYpsIBAaHE JPY’KECTBOTO CbOMpa Takcu M yApbxkku oT Donza,
omnpezesnenu B [IpaBuiHuka 3a neiinoctra Ha [IpodecronanHus neHCUOHEH (OHI.

Ot 01 romm 2004 T. MTHAUBUIYaTHUTE MAPTHIN CE BOAAT B JIeBa U B JSUIOBE. BCEKHM M1 IpeacTaBisiBa
MPOTIOPIIMOHAIIHA YacT OT HeTHUTE akTHBU Ha DoHpa. CTOWHOCTTAa HA €UH ST Ce M3YKCIABA BCEKH
paboTeH JieH ¥ € BaJUIHA caMo 3a To3u JcH. CTOMHOCTTa Ha €IUH JsUT CE M3YUCIISIBAa KaTO CTOMHOCTTA
Ha HeTHHUTE akTHBH Ha DOHIA KBbM Kpas Ha MPEIXOIHUs pabOTEH JEH ce pasjenu Ha oOmus Opoit
nsoBe Ha DoHOA KbM CBIUS ICH.

CroiiHocTTa Ha HeTHUTE akTHUBU Ha DoOHIA ce ompenens KaTo OT CTOMHOCTTa Ha aKTUBHUTE CE
MPUCIIAIHAT 3aJBbJDKEHHUATA KbM INEHCHOHHOOCUTYPUTEIHOTO NPY>KECTBO 3a 3aIlIalllaHe Ha TaKCU U
yApBXKKU cbraacHo Kopekca u apyru 3aabipkeHuss Ha DoHpa, pasiuyHM OT 3aAb/DKEHUATA KbM
OCUTYPEHUTE JIMLA U NEHCHUOHEPUTE. Y APBKKUTE KAaTO MPOLEHT OT BCSKAa OCUTYPUTENIHA BHOCKA CE
M3BBPILBAT IIPEAU OTYUTAHETO UM B JSJIOBE.

KopnopaTusna undopmanus (Mpoab/KeHne)



AW EH JIKHU Ipodecnonasen Mencuonen ®ony
MNOACHUTEJHMU BEJEXKHU
3a roguHaTa, npukJaoyBama Ha 31 gexemspu 2007r.

2.1

Hatpynanute cpencTsa B MHAMBHyalHaTa NapTHAA HA OCUTYPEHUTE JIMLA HE MOAJIEKAT Ha 3al0p WU
NpUHYAUTENHO wu3nbiHeHHe. Ocurypennte muna U QOHABT HE OTrOBapsAT 3a 3aIbIDKCHUSATA Ha
JIpy>KecTBOTO, KOETO Io € yupeAwIo U ro yrpasissa. GoHABT HE OTroBaps ¢ aKTUBHUTE CH 3a 3aryowu,
HaCTBIIWIIM B PE3YJITaT Ha AEHCTBUS OT J{py»KECTBOTO, KAKTO U 3a 3aryOu OT JEeWHOCTTa My.

Ocurypenure nuia BB DOH/a UMAT MPABO Ha!

e  Cpouna mpodecroHaIHA TICHCUS 332 PaHHO IMEHCHOHHMpaHE 3a paboTelWTe NMPH YCIOBUATA HA
IIbPBA U BTOpA KATErOPHs TPY/I;

e  EnnokpatHo mimiamane no 50% Ha HaTpymaHata MO HHIUBHIyajdHAaTa MapTHAA Cyma, IpH
MOKU3HEHO 3arydeHa padotocnocooHocT 70,99 Ha cTo;

e  EJHOKpaTHO WJIM pa3CcpoOvYeHO H3IUIAl[aHe Ha HATPYNaHUTE CPEICTBa [0 WHIUBHIyallHaTa
OCI/lepI/lTeJ'IHa HapTl/IILa Ha HACJCOHUIIUTC HA ITOYMHAJ OCI/IpreH UIIn HCHCI/IOHep Ha q)OHI[a HpI/l
ycnoBusTa u 1o pena Ha KCO;

e  EJHOKpaTHO M3IUIAIIAHE HA HATPYNAaHUTE CPENCTBA MO MHIMBUAyaJHATA OCUT'YPUTEIHA MapTUaa

Ha HACJICAHUIMTE Ha MOYMHAT OCUTYPEH WJIM IECHCUOHCP Ha CDOHI[a IIpy yCJIOBUATA U IO pClia Ha
KCO.

[Ipu nmpunobmBaHe Ha TPaBO Ha MEHCHSA, PETIIaMEHTHPAHETO Ha YCIOBHATA 3a M3IUIALIAHETO i ce
W3BBPIIBA Upe3 CKIIOYBAaHE Ha TEHCHOHEH J0roBop. Pa3smephT Ha Wu3IUIAllAaHUTE IEHCUU HA
OCUTYpEHUTE JIMLa C€ OmNpeleiss B 3aBUCUMOCT OT pa3Mepa Ha HaTpyNaHUTE CpeJCTBa IO
WHAWBHIYATHATE UM TapTHIN U CPOKa Ha MOTydaBaHe.

OCI/IpreHl/ITe Jiniia UMaT npaBo Jga NPOMEHAT y4aCTUETO CU BbB donpga u ga MMPEXBBPJIAT HATPYIIAHUTE
CpeacTtBa 1O MUHAUBUAYAJIHA HOapThuga B APyl I[ICHCHUOHCH (bOHI[, yhopasjigiBaH OT JApyro
TICHCUOHHOOCUTYPUTEIHO APYKECTBO, aKO Ca U3TEKIIN ABE T'OAWHU OT JaTaTa Ha CKIIOYBAaHE HAa IBPBUA
UM OCUTYPHUTEJICH JOTOBOP WUJIN OT JaTaTa Ha CHy)Ke6HOTO UM pasnupeaciIcHue.

CerinacHo Kopnekca ca ompeneneHr MHBECTHLIMOHHU OIpaHMUYEHHMS OTHOCHO BHJA M CTPYKTypara Ha
aKTUBUTE Ha ympasisiBaHuTe DoHIOBE. 3a OCBILECTBSIBAHE Ha AEWHOCTTAa CU U B CHOTBETCTBHE C
n3nckBaHuATa Ha Kojekca, MEHCHOHHOOCHTYPHUTEIHOTO APYKECTBO, yIpaBisBamo PoHna, CKI0YA
JIOTOBOD 3a IMOIEYUTENICKN YCIyTru ¢ 0aHKa — MOMEYUTEN, KOATO ChbXpaHsIBa BCHUKH akTuBU Ha DoHza.
Jpy’XecTBOTO € CKJIIOYMIIO JOTOBOPH C MHBECTHLIMOHHU IMOCPEIHHUIM 3a H3BBPIIBAHE HA CAEIKU C
LICHHU KHI)Ka, CBbP3aHH C yIpaBJieHHe Ha akThBHTe Ha PoHa.

ba3a 3a u3rorssine

lopninust puHancoB otdeT Ha DOHMA € U3roTBeH Ha 0a3a Ha HCTOpUYECKaTa CTOMHOCT, C M3KIIIOUEHHE
Ha MHBECTHLMHTE, OTYUTAHH 110 CIpaBeUIMBa CTOMHOCT B redanda uin 3aryoa. GUHAHCOBHAT OTYET €
MIPEACTaBEH B XIWISAM OBITApCKH JIeBa (XIJI.JIB.), OCBEH aKo HE € yIIOMEHATO APYTO.

HN3saBiIeHNE 32 CHOTBETCTBHE

TogumausT puHancoB otder Ha DoHAa ¢ U3roTBEH B ChoTBeTCTBHE ¢ Harmonannoro CueToBOIHO
3akonoxarenctBo u Konekca 3a Conmanno Ocurypssane. Ha teputopusita Ha Perry6inka bearapus ce
npunaraT MexxayHapoaHuTe cTaHmapt 3a ¢unaancoBa otaetHOCT (MC®O), m3rotBenu ot CbBera 1Mo
MesknyHapoIHH CIETOBOIHH CTaHAApPTH U npueTH oT Komucusita Ha EBponeiickus cb03, 0100peHH 0T
MuHucrepckus cbBer ¢ yka3z 207/07.08.2006
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2.2 TlpoMeHM B CHETOBOIHHMTE MOJUTHKH

B’L3HpI/IeTI/IT€ CUCTOBOAHU MOJMUTHUKHU Ca MOCICAOBATCIIHU C TC3U, IpWUJIaraHu Npe3 MPeAXOAHUA OTYHETCH
TIEpUOa, C N3KITIOYCHNUE HA CIICAHOTO!

ITocouenure IMOo-A0J1y HOBU W M3MCEHCHH CTaHAApTHU WU Pa3ACHCHHA Ca BB3NPUCTU 3a NBbPBU BT OT
dona npe3 TeKyIus OTueTeH nepuoi. Te He OKa3BaT BIUSHUE BHPXY (DUHAHCOBOTO CHCTOSIHUE W/WITH
pesynTati oT JeiiHocTTa Ha POH/IA, HO U3MCKBAT BKIIIOYBAHETO HA JIOIBIHUTEIHU OMIOBECTSIBAHUS BbB
(hUHAHCOBHSI OTYET.

e MCO®O 7 OuHaHCOBU HHCTPYMEHTH: ONIOBECTSIBAHE

e MCC 1 Usmenenne — OmoBecTsBaHE Ha KauTaja

e KPMC®O 7 Ilpumarane Ha mpen3dnciuteneH noaxon cerimacio MCC 29 ®uHaHCOBO OTYHTaHE
pH XUITEPUHGITAIHOHHN HKOHOMHUKHI

e KPMC®O 8 O6xBar Ha MCDO 2

e KPMC®O 9 Ilpepasriexnane Ha BHEAPESHU AEPUBATUBU

e KPMC®O 10 MexxmuHHO (pHHAHCOBO OTYMTAHE U 00C3IICHKA

OcHOBHUTE e(eKTH OT TE3U POMEHH Ca CIICTHHTE:

MCDO 7 Qunancosu uHcmpymeHmu. 0no8ecmasane

To3u craHgapT U3HCKBa Jla ObJAT HAIPaBEHH OMOBECTSABAHU, TaKa 4e IOTpeOUTEINTe Ha (PUHAHCOBUS
OTYET /1a MOTaT Ja OLEHST 3HaYMMOCTTa Ha (puHaHCOBUTE MHCTpyMEHTH Ha DOHIA, KaKTO U Xapakrepa
U CTENEHTa Ha PHUCKOBETE, NMPOM3THYAINM OT Te3u (MHAHCOBH HHCTPYMEHTH. B mosicHuTenHurte
0€JeXKKH KbM HACTOSIIMA (PUHAHCOB OTYET, KBAETO € NMPELEHEHO 32 YMECTHO, Ca BKIIOYEHH HOBHTE
W3UCKBAaHU ONOBECTSABAaHUA. BbIpeku, e Te HE OKa3BaT BIMAHHE BbPXY (PUHAHCOBOTO CHCTOSHHE
W/uiaM pesynratd oT AedHoctTa Ha PoHpma, cpaBHUTeNHaTa MH(opManus € npepaboTeHa, KbIETO €
HE00X0I1MO.

MCC I Usmenenue — Onosecmssane Ha Kanumaia

ToBa u3meHeHne w3uckBa POHIBT A3 HANPABU HOBH OIOBECTABAHMS, KOMTO IaBAaT Bb3MOXKHOCT Ha
norpeduTenuTe Ha GUHAHCOBUS OTYET Ja OLEHST LIENUTEe, NOJIUTHKHUTE U MPOLECUTE 33 YIIpaBJIeHUE Ha
kanurtana. Tl karo @OHIBT HSMa KaluTall, TOBA M3MEHEHHUE HsIMa e)eKT BbpPXY (DMHAHCOBHS OTUET

KPMC®O 8 Obxeam na MCPO 2

ToBa passcuenne u3uckBa MC®DPO 2 [lnawanme ma 6azama ma axyuu na ce Tpuiara 3a BCIKO
cropasyMeHne, Ha 0a3aTa Ha KOETO C€ MPEAOCTABIT KalUTAJOBH HHCTPYMEHTH WIIM BH3HHKBAT
3aIBJDKEHUS 32 TPEANPHUATHETO, KOTaTO CTOHHOCTTa HAa MOJYYEHOTO € IMO-HUCKa OT CIIpaBeIhBaTa
CTOMHOCT Ha IIPENOCTAaBEHUTE MHCTPYMEHTH. Tl kaTo POHABT HE MU3BBPLIBA TAKUBA CHEIKU, TOBA
HM3MEHEeHHE HiMa e(eKT BbpXY (PHHAHCOBHUS OTYET.

KPMC®O 9 Ilpepazenesicoane na uedperu 0epusamubu

KPMC®O 9 uznckBa npeanpusITHETO Jia ONpeAen Jalli JaJeH I0TOBOP ChIbpKa BHEJPEH JEPUBATUB
B MOMCHTa, B KOHTO TO CTaHE 3a IBPBU HIBT CTpaHa IO JOroBopa. Pa3zsicHeHWeTo 3abpaHsBa
MTOCTIEIBAIIIO TIPEepasTiIekaaHe Ha IOTOBOPA, OCBEH aKo TOH HE € IIPOMEHEH, KOETO BOAX 10 3HAUHTEITHA
MIPOMSHA B MAPUIHUTE NOTONH, CBBP3aHH ¢ AoroBopa. Twit karo @OHIBT HSIMA BHEAPEHH JACPUBATHBH,
KOUTO TpsiOBa 1a OBOAT OTACICHH OT OCHOBHHSI JOrOBOP, TOBAa pa3sCHCHHE HsAMa e(EKT BBPXY
(hPMHAHCOBOTO CHCTOSTHHE W/WITH pe3yNTaTh oT AeiiHocTTa HAa DoHma.

KPMC®O 10 Mesicounno ¢punancoso omuumare u obe3yenka

ToBa pazsicHeHHe 3a0paHsBa Bb3CTAHOBSIBAHETO Ha 3aryOu OT 00e3LieHKa, IPU3HATH Ipe3 MPeIX0JHU
MEXIUHHH OTYETHH TEPUOJM, 10 OTHOIICHWE HA PEIyTalWs W/WIH Ha WHBECTHIMH B KAITUTAIOBU
WHCTPYMEHTH WM BbB (JMHAHCOBU aKTHBH, OTYMTAHHU II0 IIeHA Ha npupobuBane. Thil kaTo DOHIBT, HE
€ BB3CTAHOBSBA] 3aryOM OT O0Oe3leHKa Mpe3 MPEeIXOJHH MEKAWHHA OTYETHH IEPUOIH, TOBa
passicHeHue HsMa e()eKT BbPXY HETOBOTO (PMHAHCOBO ChCTOSHUE /WM PE3YJITaTH OT JCHHOCTTA.
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2.3

24.

ChlnecTBeHH CYETOBOAHU NMPENEeHKH, MPUOJIM3UTETHU OLleHKH U NMPEAN0JI0KeHUs

UzroTesiHeTo Ha ()MHAHCOBHS OTYET Hajara PbKOBOJCTBOTO Ja HAlpaBH NMPHOJU3UTEIHH OLIEHKH U
MPEION0KEHHUs, KOUTO BIUAAT BbPXY CTOMHOCTTA Ha OTYETEHUTE aKTUBH U IIACUBH, U OTIOBECTSIBAHETO
Ha YCJIOBHH aKTHBH M MACHUBU KbM JiaTaTa Ha OanaHca, KaKTO U BbPXY OTUETCHUTE MPUXOIU U Pa3XOau
3a nepuopa. daktuyeckuTe pesynrard B ObJelle MoraT Ja ce pa3iudyaBaT OT HalpaBeHUTE
NpUOMU3UTETIHU OLIEHKM M pa3iMKaTa Ja € ChIIECTBCHA 3a (DMHAHCOBUS OT4eT. Te3u OLEHKH ce
HpepasriexaaT pery/sipHo U ako € HeoOXoauMa MpOMsHA, MOCNIeHAaTa C€ OCYETOBO/IBA B IEPUOAA,
Ipe3 KOMTO € CTaHajla U3BECTHA.

Ipu6au3uTeTHN OLlEeHKH M MPeANoJI0KeHUs

OcHoBHUTE MpPEANOJI0KECHNA, KOUTO Ca CBBpP3aHU C 6T>Z[GHII/I n Apyru OCHOBHM H3TOYHUIMA Ha
HECUTYPHOCTH B HpI/I6JII/ISI/ITCJIHI/ITC OIICHKHM KBbM Jarara Ha 6ancha, U 3a KOHUTO CBHIIECTBYBa
SHAYUTCIICH PUCK Oa JOBCIAT OO CHIICCTBCHU KOPCKIWHU B 0ajlaHCOBUTE CTOMHOCTH Ha aKTHMBUTE U
MaCUBUTEC MPE3 CIcABalINA OTYETCH IIEPUOI, Ca MIOCOUCHHU I1O-A0JTY.

Cnpagednuea cmounocm Ha HEKOMUPAHU PUHAHCOBU AKMUBU

Hexotupanute pUHAHCOBHM aKTHBH, OTYNTAHM IO CIIpaBeUIMBa CTOMHOCT B IevanbaTa wiy 3arybara ca
OLICHEHU Ha 0a3a Ha OYaKBAaHWUTE MAapPUYHHU IOTOLM, JAUCKOHTHPAHU C TEKYIIH HOPMH, NMPHIOKUMH 32
HHCTPYMEHTH CbC CXOIHAa CPOYHOCT U PUCK. Ta3u OLEeHKa HM3HCKBA PBKOBOACTBOTO Ja ONpENeId
OYaKBaHWTE OBJCIIM NAPUYHM IOTOLM W HOPMH Ha [IUCKOHTHPAaHE M CIEJOBATEIHO, CBABPXKA
HECUTYPHOCT.

O0001IEeHNe HA CHIECTBEHUTE CYETOBOAHH MOJTUTHKH
IIpeBpbiaHe B 4y:KIeCTPAHHA BATyTa

DUHAHCOBHUAT OTYET € MPEACTABEH B OBJITapCKH JIEBA, KOSTO € (PyHKIMOHAIHATA BaJlyTa M BalyTaTa Ha
npezacraBsiie Ha @Donpga. ChoenkuTe B 4YyKAECTPaHHA BalyTa MbPBOHAYATIHO CE OTpa3siBaT BbB
(GyHKIHOHANHATA BayTa M0 OOMEHHHS KypC Ha Jarara Ha cieikara. MOHETapHUTEe aKTHBH U MACHBH,
JCHOMHHUPAHU B YYXXICCTPAHHH BaJyTH C€ MPEU3UUCIIBAT BbB (DYHKIIMOHATHATA BalTyTa B Kpas Ha
BCEKH Mecell [0 3aKII0YUTEIHUs 0OMeHeH Kype Ha bbarapcka Haponna Banka 3a mocnenaus paboreH
JICH OT CBOTBETHHS Mecell. BCHUYKH KypCOBH pa3iMKH C€ MpHU3HABAT B OTYETa 3a JOXOJHUTE.
HeMoHerapuuTe akTHBH W TACHBH, KOWTO C€ OIICHSBAT IO MCTOPHYECKA Il€HA HA TPHIOOWBAaHE B
qy’KIECTPaHHA BATyTa, C€ MPEBPBIIAT BbB (QYHKIIMOHATIHATA BadyTa [0 OOMEHHHS Kypc KbM Jarara Ha
IbpBOHAYANHATA ClIeNKa (MpuI00uBaHe).

OCHOBHHUTE BaIyTHU KypcoBe KbM 31 JeKeMBpH Ha ChOTBETHATa IOAMHA CHPSMO OBJIrapckus JeB ca
KaKTO CIIe/[Ba:

2007 2006
1 eBpo 1.95583 1.95583
1 marcku nonap 1.33122 1.48506

ITapuyHu cpeACTBa U NAPHYHH €KBUBAJIEHTH

HapH‘{HI/ITe CpCACTBA U €CKBUBAJICHTU MPCACTABJIABAT MAPUIHUTE CPEACTBA B KaCa U MO pasiuialaTeIHNu
CMETKHU U OAaHKOBH JCIIO3UTH B 6’BJIFapCKI/I JIEBA U BAITyTa U C€ OTUMTAT 110 HOMHUHAJIHATa UM CTOMHOCT.

3a LCJIUTE HA OTYETA 3a MAPUYHUTEC MMOTOU, MAPUIHUTEC CPEACTBA U MAPUYHUTEC CKBUBAJICHTU BKJIFOYBAT
HNapuIHUTEC CPEACTBA U MAPUYHU €KBUBAJICHTH, KAKTO TC Ca Ile(bI/IHI/IpaHI/I o-rope.
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2.4. O0o0meHne HA CHIIECTBEHUTE CYETOBOAHU MOJTUTHKH (IPOABJLKEHHE)
HNuBecTnumu u Apyru puHAHCOBU AKTHBHU
B croTBeTCTBHE C IIpHieTaTa MHBECTUIIMOHHA MTOJINTHKA, CpefcTBaTa Ha DOHIa ce HHBECTHPAT B:

1. llenHu KHMXa, U3a[ICHU WIKA TAPAHTUPAHU OT IbPKaBaTa;

llenHn KHWXKA, TPUCTH 3a THPTOBHs HA PETYIHMPAHUTE MMA3apH HAa [ICHHW KHMKA — aKIUU |
KOPIOPATHUBHU OOJIUTrallny;

bankoBu nemno3ury;

Hnoreunu o0aurauy, u3ajJeHu OT MECTHH OaHKH CHIVIACHO 3aKOHA 3a HIIOTEYHHUTE OOJIMIallHH;
5. UYyxnecTpaHHU LICHHU KHUXKA;

W

[Moapoben ananu3 Ha yrnpasjieHHEeTo Ha (PMHAHCOBHS PUCK € U3J0XKeH B benexka 8.

dunancoBuTe akTHBH, B 00xBata Ha MCC 39, ce knmacudunupar kato pUHAHCOBH aKTHUBH, OTYUTAHU
10 CIIpaBe[IMBa CTOMHOCT B NedanOaTa WM 3ary0ara WIM KaTo 3aeMHM M B3€MaHHS, WIH KaTo
WHBECTULIUH, AbPKAaHU IO IMaAeX WIM KaTo (PMHAHCOBU aKTHUBH Ha Pa3MOJIOXKEHUE 3a MpoJax0a, KakTo
ToBa € Mo-yMmecTHo. (DUHAHCOBUTE aKTUBU C€ NPU3HABAaT MBPBOHAYAIHO IO CIpaBeUIMBaTa WM
CTOMHOCT, IUIOC, B ClIy4all Ha HHBECTUIMM, KOHUTO HE CE€ OTYUTAT MO CIpPaBeAIUBa CTOHHOCT B
nevasibata WM 3arybara, pa3xoIuTe IO CIEIKaTa, KONTO C€ OTHACST MPSKO KbM NPHI0OMBAHETO Ha
(UHAHCOBHSI aKTHUB.

@onnpr Kknacupunupa GUHAHCOBUTE CH aKTHBHU CJIE/ TbPBOHAYAIHOTO MM IIPU3HAaBaHE M B Kpas Ha
BCEKH OTYETECH MEePHOJI, Ipepasriiexaa KiacupuKanuiTa Ha (IpexiIacuuImpa) Te3u aKTHBH, 32 KOUTO
TOBA € MTO3BOJICHO ¥ YMECTHO.

PenoBHUTE MOKYNKHM WK TpoaaxOn Ha (UHAHCOBU aKTHBH Ce NMPU3HABAT HA JaTara Ha ThPryBaHE
(cmenkara), T.e. Ha maTtara, Ha KoaTo QOHIBT ce e aHTaXHpall Ja KyIH WK Ipojaae akTuB. PeqoBHUTE
MTOKYIIKY WJIM TPOJaXOHM ca MOKYIKY WIIN MpoAaxOn Ha (pUMHAHCOBM aKTHUBH, YHHUTO YCIOBHUS M3UCKBAT
MPEXBBPIISIHETO HAa aKTHBA Mpe3 MEePHOJ OT BpEeMe, YCTAHOBEH OOMKHOBCHO C HOpMAaTHBHA pasmnopeada
WM JACeWCTBAINA IIPAKTHKA Ha CHOTBETHUS I1a3ap.

Dunancosu akmusy, OMYUMAHU RO CHPABEOTUBA CMOUHOCI 8 neyarbama uiu 3azybama

@duHaHCOBUTE aKTUBHW, OTYMTAHH IO CIIPaBEIJIMBAa CTOWHOCT B IedyajOaTa WiIM 3arydaTa BKIJIIOYBAT
(PMHAHCOBM aKTHMBH, IbPXKaHW 3a THPryBaHe M (PMHAHCOBH aKTHBU, KOMTO IPH I'bPBOHAYAIHOTO UM
NpU3HABaHE Ca OINpPEACIICHH KaTo (UHAHCOBH AaKTHBH, OTYWTAHH IO CIPaBEIIMBA CTOMHOCT B
nevanbaTa win 3aryobara.

ODUHAHCOBUTE aKTHBH CE KIIACH(PHUIUPAT KATO JIbPXKAHU 32 THPTyBaHE, aKO ca MPHUIOOUTH C HAMEPEHHE
Ia Opmat mpomaneHu B Omm3ko Owaemie. JlepuBaTuBUTE, B T. Y. OTHEICHUTE BHEAPCHH JCPHBATHBH,
CBIIO C€ KJIACH(PHUIUPAT KaTo ABPKAaHH 3a THPIyBaHE, C M3KIIOYCHHWE Ha ICPUBATHBHUTE, KOWTO Ca
OMpENEICHH KaTO C(EKTHBHU XE/DKHPAIIH HHCTPYMEHTH WM JOTOBOPH 3a (DMHAHCOBHM T'apaHIIUU.
[MewanOute wnm 3aryOuMTe OT WHBECTUIMH, IBPKaHH 3a ThpryBaHe ce npu3HaBaT B Ordera 3a
NIPOMEHUTE B HETHUTE aKTHBH Ha Pa3M0JI0KEHNE HA OCUTYPEHUTE JIULIA.

doHabT npeucHsABa Jajin € HGO6XOL[I/IMO BHCIAPCHUTC JACPUBATUBU Oa 6’b[laT OTACJIICHU OT OCHOBHUSA
A0TOBOP, KOraTo CTaHC 3a IIbPBU BT CTpaHa IO AO0roBOpa. Hpepa3rne>1<,uaHe CC€ M3BBbpILIBA CANHCTBECHO
IIpu HAJIMYWUE Ha U3MEHCHHUE B YCJIOBHUATA Ha AOroBOpa, BOACIIW O 3HAYUTCITHU MO,I[I/ICI)I/IKEILII/II/I Ha
MAapUYIHUTE IMOTOIH, KOUTO B IIPOTUBECH cnyqaﬁ Ouxa OMJIM M3UCKBAHU.
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2.4 O600menne Ha ChIIECTBEHUTE CYETOBOIHHN MOJUTHKH (MPOAbJIKEHUE)

Husecmuyuu, ovporcarnu 00 naoexc

WuBecTHIIMUTE, TbpKaHU 0 MajaeX ca (PUHAHCOBM aKTUBH, KOMTO HE Ca JEPUBATHBH W HMaT
(GUKCHpaHU WM ONpEAeIAeMH TUIAlaHus, W (PUKCUPaH Tajex, d KouTo MOHIBT UMa MOIOKUTETHO
HaMEpPEHHE M BB3MOKHOCT Jia 3aJbpKu 0 maaexa. Ciiell MbpPBOHAYATHOTO MM mpu3HaBane, Monma
OLICHSIBA MHBECTUIIMUTE, IbPIKAHM JI0 Ak, 10 aMOPTU3MPaHa CTOMHOCT MPH M3IO0JI3BAHE HA METO/A
Ha e(exkTUBHUS JNUXBEH MpoleHT. [leyanbure u 3ary0ure OT MHBECTUIMHU, JbPKAHH O MAJEK, Ce
MPU3HABAT B OTYETA 33 JOXO.H, KOTaTO WHBECTHIMATA ObJIc OTIHCAHA WM 0Oe3IeHeHa, KaKTO U upe3
mporeca Ha aMOPTH3AIIHS.

3aemu u 63emanus

3aeMUTEe W B3EMaHHATA Ca HEIACPUBATUBHU (DMHAHCOBH AKTHBU C (UKCHUPAHU WIH OINpPEACIIeMU
IUTAI[aHKA, KOMTO HE ce KOTHUpAaT Ha akTUBeH mnaszap. Ciel IbpBOHAYAIHOTO UM IpH3HaBaHe, POHIBT
OLICHSIBA 3a€MUTE M B3EMaHHATA, IbPKaHH JI0 MAJeXK, 10 aMOPTH3UPaHa CTOMHOCT, C M3II0JI3BAaHETO Ha
MeTola Ha e(EeKTHUBHHS JMXBEH MpPOLEHT, HaMmajleHa C INpoBU3MsATa 3a obesrneHka. llewanbute n
3ary0uTe OT 3aeMH W B3E€MaHHA C€ MpPHU3HAaBaT B Iedai0ara WM 3ary0ara, KOrato 3aeMHTE U
B3eMaHMATa ObJAT OTIHCAHN MM 00€3LeHEeHH, KaKTO M Ype3 Ipolieca Ha aMOPTH3ALHA.

Dunancosu uneecmuyuY Ha PA3NONOICEHUE 3a NPOOaNCcoA

DUHAHCOBH aKTHUBH Ha PAa3IONIOKCHHE 33 Mpojakda ca Te3W HEACPHBATHBHH (PUHAHCOBH aKTHBH,
KOUTO ca ONPEACNICHH KaToO Ha Pas3MoOJIOKEHHE 33 mpojaxkda min He ca KiacHpUUUpaHu B HIKOS OT
NpEeAXOJHUTE TPpU KaTCropuu. Cnez{ IIbPBOHAYAIHO UM IIPpU3HABaHE, (l)l/IHaHCOBI/ITe AaKTUBHU Ha
pa3moJoKeHue 3a mpojaxxda ce OLCHSABAT MO CIPaBEAIMBA CTOWHOCT, KATO HepeaTn3UpaHUTE Heqanon
WK 3ary0u OT TSX Ce IPH3HABAaT AUPEKTHO B coOcTBeHus KanuTai. [Ipu ornucBane win oGe3leHsBaHe
Ha MHBECTHLIMATA, HATPYIIaHaTa Hedanbda win 3aryba, Ipu3HaTa IPEeAd TOBAa B COOCTBEHMSI KAIUTAI, Ce
Npu3HaBa B revandara uin 3arybara.

Cnpaseonuea cmoiinocm

Cren mBpBOHAuYamHOTO Mpu3HaBaHe, MDOHIBT OLEHABA (PUHAHCOBUTE AaKTHUBH IO CIPaBEIINBA
croitnoct. Cniext 1 ronm 2004 1. mociie/iBaiaTa oleHKa Ha akTHBUTE C€ U3BBPILBA BCEKU PaOOTEH JIeH B
CcboTBeTCTBUE C mnpuerure [IpaBmia 3a omeHKka Ha aKTUBUTE W nHacuBUTe Ha Jlpy)XecTBOTO M
yhnpaBisiBaHuTe 0T Hero OHIOBE 3a JONBIHUTENHO IIEHCHOHHO OcHrypsiBaHe. IlpaBuiata
periJaMeHTHpaT pefa M HauyWHa 3a MOCNIe/Ballla OLICHKA, W3TOYHMIMTE M CUCTEMHUTE 3a ChbOMpaHe Ha
uH(opmanus 3a crpaBeiiuBaTa CTOMHOCT Ha (DMHAHCOBHTE WHCTpyMEHTH. [IpM HEBB3MOXXHOCT 3a
OIIpeZIesIsIHE Ha CIIpaBe/INBaTa CTOMHOCT Upe3 M3II0JI3BaHEe Ha IIeHW Ha aKTHBEH I1a3ap, ca MpHilaraHu
CIIEJHATE METOJM C IIeJ HANSKIHO ONpeNeNsiHe Ha CIpaBeliBata CTOWHOCT Ha (DMHAHCOBUS
HHCTPYMEHT:

° Merton Ha IMHEeHHAaTa UHTEPHOJIALMs

L] MeTOJI Ha JII/ICKOHTI/lpaHI/lTe l'[apl/I'-IHI/I IIoTOo

. Mertox Ha CHOTHOIICHHUETO IIeHa-TIeuanda Ha APYKEeCTBa aHAJIO3H

. Merop Ha baek - [lloysnc 3a olieHKa Ha oMU

. Hpyru meronu, onpenencHu B [IpaBriara 3a orieHKa HAa aKTHBHUTE M TACHBHUTE

Amopmuzupana cmoiinocm

WuBecTunuute, IbpKaHU 10 MaJeX, KAKTO U 3a€MUTE M B3eMaHUATA, CE OLEHSIBAT [0 aMOPTU3UpaHa
croiiHocT. Ts ce M3uMCisiBa Karo ce M3II0J3Ba METOABT Ha €(QEKTUBHMS JIMXBEH MPOLEHT MHHYC
3arybaTta oT oOesreHka. M3uncieHneTo oTynTa BCsIKA MPEMHUS WIM OTCTHIIKA MPU MPUAOOMBAHETO U
BKJIFOUBA PA3XOAUTE U TAKCUTE IO CAENKATa, KOMTO IIPEACTAaBIsABAT HEPa3/EHA 4acT OT €(EKTUBHUSA
JIUXBEH MPOLIEHT.
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2.4 O600menne Ha ChIIECTBEHUTE CYETOBOIHHN MOJUTHKH (MPOAbJIKEHUE)
Oo0e3ueHka Ha (UHAHCOBU AKTHBU

donnma mpeneHsBa Ha Beska OajlaHCOBAa Jara Jaid ca HalIWIe OOEKTHBHHM JIOKA3aTelCcTBa 3a
oOe3neHKaTa Ha (PMHAHCOB aKTUB FITH HA TPYIa OT (HUHAHCOBU aKTHBH.

Dunancosu akmusu, OMUUMAHU RO AMOPIMUSUPAHA CHIOUHOCT

Axo mma OOEKTHMBHM JIOKa3aTeJlCTBa, Y€ € Bh3HHKHaia 3ary0da orT oOe3lieHKa BbB BPb3Ka C aKTHBH,
OTYMTaHM MO aMOpPTH3WpaHa CTOMHOCT, cymara Ha 3arybata ce OLEHsSBa KaTo pasiMKara MEeXIy
OajlaHCcOBaTa CTOMHOCT HAa aKTWBA M CerallHATa CTOMHOCT Ha OYaKBaHUTE OBACIIY ITapUYHM MOTOIH (C
M3KJIIOYEHHE Ha OYaKBaHWTE ObJemM 3aryOd, KOWUTO HE ca BB3HMKHAIM), AUCKOHTHPAHU C
I'bpBOHAYANHKS ©(EeKTHBEH JIMXBEH IPOLEHT 3a (UHAHCOBUS aKkTHB (T.e. €()EeKTHBHUSAT JIMXBEH
MIPOLIEHT, U3UUCIIEH IIPH IbPBOHAYAIHOTO NpU3HaBaHe). bajaHcoBaTa CTOMHOCT Ha aKTHBA Ce HaMaJIsBa
Yype3 M3NO0JI3BaHe Ha KOPEKTHBHA CMETKa 3a MPOBU3Us 3a obOesueHka. Cymara Ha 3arybaTa ce nmpu3HaBa
B OTueTa 3a IPOMEHHUTE B HETHUTE aKTHBU Ha PA3IIOIOKEHIE Ha OCUT'yPEHHUTE JIHIIA.

Axo B cJeaBalll nepuoJ cymara Ha 3ary6aTa oT 06C3H€HKa HaMajiIe€ U ClladbT MOXEC IIO 00EKTHUBEH
Ha4YrH Ia C€ CBBPKE ChbC CL6I/ITI/IC, KOC€TO BB3HHKBA, CJICO KaTo 0663]_ICHKaTa € Ipu3HaTa, Ipe€an ToBa
IIPU3HATUTE 33Fy6I/I oT 06e3ueHKa C€ BB3CTAHOBABAT OO CTCIICHTA, 1O KOATO OajlaHcoBaTa CTOMHOCT Ha
aKThBa HE IIpCBHIIaBa HEroBara aMOpTU3HWpPaAHa CTOMHOCT KbM JaTaTa Ha Bb3CTAHOBSBAHE.
Bw3cTaHoBsBaHeTo HA 3ary6aTa oT O6€3HCHK3 CC IIpHU3HaBa B reuajoara uin 3ary6aTa.

DUHAHCOBU UHBECMUYUL HA PAZNOLONCEHUE 3a NPOOAXHCOa

Koraro ¢uHaHCOB aKTMB Ha pAa3MOJIOKEHHE 3a Mpojaxkda € o0e3lleHeH, cymara MpeicTaBisIBalia
pa3iuKara MexJy Heropata IeHa Ha OpuaoOuBaHe (HETHO OT MOTalIeHHs Ha T[JIABHHUIATA |
amMopTHU3allKs) ¥ Heropara TEKyllla CIIpaBeinBa CTOMHOCT, MUHYC 3arybara oT oOe3lleHKa, MpHU3HaTa
IIpeIy TOBa B revanbaTa WM 3arydara, ce u3Bax/1a OT COOCTBEHH KalluTall ¥ ce IPHU3HaBa B Iedyandara
nm 3arybara. Br3cTaHOBsIBAaHETO HA 3ary0a OT 00C3IICHKA 32 MHBECTHUIUS B KAIIUTAIOB HHCTPYMCHT HE
ce Tpu3HABa B Iedanmbara wiu 3aryoata. Be3craHOBsBaHeTO Ha 3ary0a OT OOC3ICHKH 3a IBITOB
WHCTPYMEHT ce NPU3HaBa B nevandaTa win 3arydara, ako HapaCTBAaHETO B CIpaBEUIMBATa CTOMHOCT Ha
WHCTPYMEHTa MOXX€ OOEKTHBHO Jia C€ CBBPXKE ChC ChOUTHE, HACTHIMIO CieJl IPU3HABAHETO Ha
3arybaTa oT oOe3lieHKara B reyayidaTa uim 3aryoara.

DUHAHCOBYU MACUBH

[Ipu TBpBOHAYATTHOTO MM TPHU3HABaHE, (PMHAHCOBHTE ITACHBH CE OIICHSBAT IO CIpaBeIJIUBa CTOWHOCT,
KaTo 3a Te3H, KOMTO He ca KiIacu(pHULUUpPaHH KATO ,,0TYNTAHU IO CIIPABEIIMBA CTOMHOCT B Ievanbara
WM 3ary0ara’” crpaBeiiBaTa CTOMHOCT € HaMaJIeHa ¢ MPSKO CBbP3aHUTE PA3XO.IH MO CIIEJIKATA.

Crnen mppBOHAYATHOTO MM Mpu3HaBaHe, DOHIBT OleHSIBa (PMHAHCOBUTE CH TACHBH, KOHTO HE Ca
KIacu(puIupaHd KaTo ,,0TYHNTAHH II0 CIpaBeAUMBa CTOMHOCT B Iedainbata wiau 3arybara” 1o
aMOpPTH3HMpaHa CTOMHOCT, Ype3 U3IM0JI3BaHEe Ha METO/1a Ha e(DEKTUBHUS JIMXBEH MPOLICHT.

[lewanOute W 3aryOuTe OT JUXBEHUTE 3a€MH W IPHBICYCHU CpEACTBa ce mpu3HaBaT B Otuera 3a
MIPOMEHHUTE B HETHUTE aKTHBU Ha Pa3MOJIOKCHHWE Ha OCHTYPEHHTE JIMIlA, KOTaTO MACHBBHT CE OTIIHCBA,
KaKTO | 9Ype3 Imporieca Ha aMOPTH3AIIHS.

OtnucBade Ha GUHAHCOBM AKTUBH M NACHBHU

QDunancosu akmusu

®uHAHCOB aKTHB (HJIHM, KOTaTO € MPHIIOKUMO, YacT OT (PMHAHCOB aKTUB HJIM YacCT OT rPyIa OT CXOJTHH
(MHAHCOBH aKTHBH) C€ OTIIICBA, KOTaTo:

2.4 O000meHue HA CHIIECTBEHUTE CYETOBOIHY NMOJUTUKHU (IPOIAbJIKEHHE)
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®  JIOTOBOPHHUTE MpaBa BbPXY MapUYHUTE MOTOLHM OT (PUHAHCOBHUS aKTUB Ca U3TEKIIN;

®  JIOTOBOpHHTE ITpaBa 3a MOJy4YaBaHE HA MAPUYHU MOTONH OT ()MHAHCOBHS aKTHB Ca 3ala3eHu, HO €
MOETO JOTOBOPHO 3aJb/DKCHHE 3a IUIAI[AHE HA BCUYKH CHOpAaHM MapUYHH TOTOIHM, 0e3
CBIIECTBEHO OTJIaraHe, Ha TPeTa CTPaHa 1o CAENKA 3a MPEXBBPIISTHE; HITH

®  JIOTOBOpHHTE IpaBa 3a MOJyYaBaHE HA MAPUYHU MOTOIM OT (PHMHAHCOBHUS aKTHUB Ca MPEXBHPIICHH,
npu koero (a) POHABT € MPEXBHPIAMJ B 3HAYUTENHA CTEICH BCHYKH PUCKOBE U TOJN3HU OT
COOCTBEHOCTTa BBPXY (PMHAHCOBHA aKTUB; WK (0) POHIBT HUTO € MPEXBBPIIII, HUTO € 3aMa3ni B
3HAUYUTEC/IHA CTCIICH BCUYKU PHUCKOBE U MOJI3U OT CO6CTBCHOCTTa BBpXY (bl/IHaHCOBI/IH aKTHUB, HO HC
€ 3ama3mia KOHTPOoJIa BbpXY HEToO.

Koraro ®oHABT € NpexBBPIMI JOTOBOPHHUTE CH IpaBa 3a MOJy4YaBaHE HA MAPHUYHU MOTOUH OT
(bHHaHCOBI/IH AKTHUB U HUTO € npexm)pnyma, HUTO € 3alma3njia B 3HAYUTCJIIHA CTCIICH BCUYKU pl/ICKOBe nu
MOJI3M OT COOCTBEHOCTTa BBHPXY (MHAHCOBHUS AaKTWUB, HO € 3aMa3Wio KOHTPOJIA BBPXY HEro, TO
MPOABDKABA J1a MPU3HABA TPEXBHPICHUS (PUHAHCOBUS aKTHB IO CTEIIEHTa HAa MPOIBIDKABAIIOTO CH
yuactue B Hero. CTeleHTa Ha MPOIB/DKABALIOTO ydacTHe, KOETO € Moj Qopmara Ha rapaHius 3a
MPEXBBPJICHUS aKTUB, CE OIEHSIBA IO MO-HUCKATa OT IIbPBOHAYAIHATA 0aTaHCOBA CTOMHOCT HA aKTHUBA
Y MaKCHMaJHaTa CTOMHOCT Ha BB3HATPAXKICHUETO, KOETO MOXKE JIa Ce HAJIOKHU J1a ObJie BH3CTAHOBEHO
ot Donna.

Korato mnpoabmkaBamoro ydactue € mnoja (opmara Ha uW3AazeHa W/WIM 3aKylieHa OIus 3a
MIPEXBBPISIHAS AaKTUB (B T. Y. OIIHSI, ypeKIaHa B TAPUIHU CPEACTBA WK APYTH MOTOOHU), CTEIICHTA Ha
MPOABIDKABAIIOTO y4yacTHe Ha DoHIa € paBHa Ha CTOWHOCTTa Ha MPEXBBPIICHHUS aKTUB, 32 KOSTO
@OoHABT MOXE Ja TO M3KymHu obOpatHo. B ciydamte, obaue, Ha M3gageHa myT omuus (B T. 9. OIIHS,
ypeXIaHa B MapUYHU CPEICTBA WM JAPYTH MOJOOHH) 3a aKTHUB, KOWTO CE OICHSBA IO CIpPaBEiJIUBa
CTOMHOCT, CTEMEHTa Ha MPOJbJDKABAUIOTO yyacTHe Ha OHJa € OrpaHHyeHa 10 MO-HUCKaTa MEXIY
CIpaBeTNBaTa CTOHHOCT Ha TIPEXBHPIICHISI aKTUB U [IEHATa Ha YIPAKHIBAHE HA OIIUATA.

Dunancosu nacusu
®duHaHCOB TacuB ce OTHHCBa OT OajaHca, KOrato TOH € IoraceH, T.e. KOTaTo 3alb/DKEHHETO,
OTIPEJENICHO B OTOBOPA, € OTIMAIHAIO WIN € aHYJIMPAHO WM CPOKBT My € MU3TEKbJI.

3aMsiHaTa Ha ChIECTBYBall (PMHAHCOB MACHUB C APYT ABJITOB MHCTPYMEHT OT CHILIMS 3aeMOJarell ChC
CBIIECTBEHO Pa3JIMUHM YCIOBHUS, WIH CHLIECTBEHOTO MOJIU(HIMPaHE Ha yCIOBUATA Ha CHIIECTBYBAILL
(MHAHCOB TACHB, C€ OTYWTA KaTO OTHHCBAaHE Ha IMbPBOHAYATHUS (MHAHCOB IACHB M IPH3HABAHE HA
HOB (puHaHCOB IacuB. PasnukaTa MexIy OagaHCOBHTE CTOMHOCTH Ha I'bPBOHAYAHUS W HOBHS ITaCUB
ce npu3HaBa B OT4eTa 3a IPOMEHHUTE B HETHUTE aKTUBH Ha Pa3OJIOKEHHE HA OCUTYPEHUTE JIUIIA.

JepuBaTuBHU (PMHAHCOBM HHCTPYMEHTH

@oHIBT U3MO3BA JEPUBATUBHU (DMHAHCOBU MHCTPYMEHTH KaTO BaJyTHU (OpybBp/M 32 XeKHpaHe Ha
pHCKOBETE, CBBP3aHM C NPOMEHHTE BBbB BAJIYTHUTE KypcoBe. Te3u aepuBaTHBHU (HHAHCOBU
MHCTPYMEHTH C€ NMPHU3HABAT IbPBOHAYAJIHO IO CIIPaBEJINBA CTOMHOCT Ha JaTaTa, Ha KOSITO € CKIIOUeH
nepuBaTHBHHUA 1oroBop. Cren IhpBOHAYANHOTO CH IIPHU3HABAaHE, IEPUBATHBHUTE CE OICHABAT IIO
CIIpaBeAJIMBa CTOMHOCT. Te ce OTYMTAT KAaTO aKTUBH, KOraTo CIPaBEAIMBATa CTOMHOCT € MOJIOKUTEIHA
1 KaTO IaCHBH, KOTaTo CIIpaBeIMBaTa CTOMHOCT € OTpUIaTeIHA.

[Tevan6ure wim 3aryoute, BB3HUKBAIM OT MPOMEHH B CIIPaBEATIMBATa CTOMHOCT Ha JEPUBAaTHBUTE, CE
MIPU3HABAT JUPEKTHO B MevandaTa wim 3arydara 1pe3 OT4ETHHS MEPUOL.

CnpaBeuiBaTa CTOMHOCT Ha BaJlyTHUTE (QOPYBPIHHM JOTOBOPU Ce Omperess Ha 0a3a Ha TEKyIIUTe
(opyBpAHH BaTyTHH KypCOBE 3a JJOTOBOPH C ITOJJ00HA TafieHa CTPYKTYypa.

2.4 OO600menne HA ChIIECTBEHUTE CYETOBOIHN MOJUTHKH (MPOAbJIKEHHE)
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2.5

2.5

IIpusHaBaHe HA NPUXOAH

[IpuxomuTe ce MpU3HABAT 10 CTEIIEHTA, B KOATO € BEPOSTHO HKOHOMHYECKH O3 A2 OBIAT MOIyICHU
or ®oHIa M cyMaTa Ha MpHXOJa MOXe aa Obae HaaekTHO OIeHeHa. [IpuxomuTe ce OIeHABAT MO
CIIpaBeAIMBaTa CTOWHOCT Ha TIOJYYE€HOTO Bh3HATPAXKICHNUE.

Ipuxoou om nuxeu

[TpuxoauTe OT NMXBH ce NPH3HABAT NP HAYMCISIBAHETO HA JIMXBHUTE (KAaTO Ce M3IIOJI3Ba METOJa Ha
e(l)eKTI/lBHl/ISI JINXBCH MNPOLCHT, T.C. JIMXBECHUAT ITPOLCHT, KONTO TOYHO JAUCKOHTHpPA OUaKBAHUTE 61);[euu/1
MapUyYHKM ITIOTOLIM 3a Iepruoja Ha OYaKBAaHMS JKMBOT Ha (PUHAHCOBUS MHCTPYMEHT Ji0 OajaHCcOBa
CTOWHOCT Ha ()MHAHCOBHS aKTHB).

Jlusuoenmu
[MpuxoxuTe OT MUBHICHTH Ce MPU3HABAT, KOraTO C€ YCTaHOBM mpaBoTo Ha PoHAa Ja MOdy4u
I[UIAIIAHETO.

IIpuxoou om npeoyenxa Ha ungecmuyuu

PaznukuTe OT mpoMeHnTE B OI[EHKaTa HAa (PMHAHCOBM MHCTPYMEHTH CIIPSMO I1a3apHaTa UM [IeHa, KaKTo
W pasiaMKaTa MEXIy OT4YETHaTa CTOWHOCT M NpoJa’KHaTa IIeHa Ha (PMHAHCOBHTE MHCTPYMEHTH IIpH
CHIEJIKH C TSIX, C€ MPU3HABAT KAaTO TEKYII] IPUXOJ HIIH Pa3Xxo/.

TakcH ¥ yAPbKKH

3a ochIIecTBsIBaHE Ha JCHHOCTTA IO JOITBIHHUTEIHO IEHCHOHHO OCHUTYpsSIBaHE W 3a YIIpaBlicHWE Ha
®onpa, pyxectBoro cpbupa Takcu U yaApbxKH oT PoHAa, onpenencHu B [IpaBmiHuka 3a geiiHOCTTa
Ha [Tpodecronannus neHcnoneH GOHM, KaKTO CleaBa:

e VYiaprexkka oT 5% BBpXY BCSKa OCUTYpUTEITHA BHOCKA,

e  llHBecTHLMOHHA Takca B pa3Mep | Ha CTO TOJUIIHO BHPXY CTOMHOCTTa HA HETHHUTE AKTHBU B
3aBHCHUMOCT OT IIEPHOAA, TIpe3 KOMTO Te ca OMIIN yIpaBiIsIBaHMU;

o JombenHutenHa Takca B pasmep Ha 20 JB. NpPH BCAKO TPEXBBPISHE HA CpeACcTBa IO
WH/IMBUyaTHATA TAPTUAA OT eWH (OH B JPYT.

JpyXecTBOTO HE ChOMpPA TAKCH NPH NMPEXBHPISTHE HA CPEICTBA OT JIPYT NEHCHOHEH (DOH, yIpaBisiBaH
OT JIpyT0 MEHCHOHHOOCHTYPHUTEITHO JIPY’KECTBO.

bbaemmn NMPOMEHHU B CHETOBOIHUTE MOJIUTUKH

Cmanbapmu, PA3ACHEHUA U USMEHEHUA 6 nyﬁﬂuxyeanu cmandapmu, Koumo ece ouie He ce 6J1e371u 6
cuia

q)OHLl'bT HE € IPHUJTIOKUI IMO-PAHO MOCOUCHUTE IMO-A0J1y HOBU CTaHAAPTU, PA3ACHCHUA U U3MCHCHUA Ha
CBIIECTBYBAIM CTAHAAPTH, KOUTO ca ITyONMKYyBaHM W 3aJbJDKUTEIIHM 3a IpHJaraHe 3a OTYETHH
TIePHUO/IH, 3aI04BaIIy Ha ik ciexn 1 sayapu 2008 T., Wiin mo-KbCHO:

MCC 23 Pazxoou no 3aemu

Wamenenusatr MCC 23 Pasxoodu no 3aemu e myonukyBaH mpe3 MapT 2007 roanHa M BIH3a B CHJa 3a
TOJUIIHN OTYETHU NEPUOIH, 3anodBanty Ha wiH ciex 1 sayapu 2009 roguna. Toit n3nckBa pa3xoanTe
mo 3a€MH, KOUTO Ca I/I3B"prJ_IeHI/I BHB Bp’b3Ka C I/I3I'pa)K[laHeT0 Ha aKTWUBH, U3IIBJIHABAIINA onpeneneﬂn
yCIoBHS, fa OBAAT BKIFOYCHU B TAXHATA CTOWHOCT. Te3H aKTHBU M3UCKBAT MPOABIDKUTEIICH IMIEPHO OT
BpeMe, 3a a ObIaT TOTOBH 3a M3MOJ3BaHe WiH mpomaxoba. Tei karo @ornst HAMA 3aemu, MCC 23
HsMA J1a IMa eeKT BbPXY (PUHAHCOBOTO My OTYHTAHE.

Bbaeuu npoMeHy B C4eTOBOAHUTE MOJUTHKH (IPOIbJIAKEHHE)
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MCC 1 (Ilpepabomen) Ilpedcmassne Ha unarncosu omyemu

M3menenmsst MCC 1 [lpedcmasane na ¢punancosu omuemu BIW3a B CWIA 32 TOAWIIHH OTYETHH
nepuoau, 3anoyBany Ha win cinex 1 sayapu 2009 roguna. Toil M3UCKBAa OTYETHT 3a MPOMEHUTE B
COOCTBEHHUSI KaluTajl Jla BKIIOYBA CaMO TpPaH3aKIMU CbC COOCTBEHHIMTE (aKLIMOHEpUTE) Ha
MIPEANpUATHETO. BBBEXIa ce HOB OTUET 3a OOIMTE/BCUYKH JTOXOAH. PasnpeneneHneTo Ha AUBUACHTH
KbM COOCTBEHHLIUTE CJIE/IBA /1a CE OTPa3sBa €IUHCTBEHO B OTUETA 33 IPOMEHHUTE B COOCTBEHHS KalUTall
WU B TIOSICHUTEIHUTE OeNeXKH KbM (uHaHcoBusi oTdeT. Tl karo ®ouabt Hima kanuran MCC 1
(ITpepaboren) HAMa fa nMa eeKT BbpXy (PUHAHCOBUTE MY OTUETH.

MC®DO 2 lTnawanusa na bazama Ha akyuu — YClo8Us 3a NOIY4aeaHe Ha NPasama u npekpamsaeanus
Tosa m3menenue 8 MCOO 2 Ilnamanus Ha 6a3zata Ha akiuu Oerie myOnukyBaHo mpe3 siHyapu 2008 r.
¥ BIIM3a B CWiIa 32 (PMHAHCOBM TOIWHHM, 3amoyBamy Ha win cien 1 sayapu 2009 r. CraHmapTsT
orpaHnYaBa Ne(UHHUNKATA 32 "3a YCIOBHS 3a MOJIydaBaHE Ha IpaBaTa" IO YCIOBHE, KOETO BKIIOYBA
HM3pUYHO WIIM KOCBEHO M3MCKBAHE 3a MPeIoCTaBsHe Ha yciuyru. KakBuTo U ga OWJI0 IpyTH YCIOBUS HE
NpeJICTaBIIsIBAT YCJIOBUS 3a INOJy4YaBaHE Ha MpaBaTa, KOUTO CjelBa Ja ObIaT B3eMaHH IPEABH] MPH
OIlpeNeNIsTHe Ha CIIpaBeIIMBaTa CTOMHOCT HA NAaJCHUTE WHCTPYMEHTH OT COOCTBEHHs KamuTtail. B
ClIydail, 4ye MaJieHUTe MpaBa He ObIAT MONyYeHH B PE3YNITaT OT HEBB3MOXKHOCT Jia CE OTTOBOPH Ha
JaJIeHO YCJOBHE, KOETO HE [aBa IpaBa, KOETO € B KOHTPOJAa WIM Ha MPEeINpUATHETO WM Ha
KOHTpareHTa, TO TpsiOBa Ja ObJC OTUSTEHO CYCTOBOJIHO KaTo mpekpatsBaHe. DOHABT HE € CTpaHa Mo
CXEMHU 32 IUIallaHus Ha 0a3aTa Ha aKIUU C BKIFOYCHHU YCIOBHS, IpaBaTa 10 KOUTO HE CE MMOJyYaBaT, |
CJIEZIOBATEITHO HE 0YaKBa CHIIECTBEHH IOCIEACTBUS BPXY CICTOBOJHOTO OTUYUTAHE Ha IDIAAHUATA HA
0a3ara Ha aKIWu.

MC®O 3 busnec kombdbunayuu (npepabomen) u MCC 27 Konconuoupanu u uHou8uoyaiHu QUHAHCosu
omyemu (npepabomen)

[IpepaboTenuTe cranmapTu Osxa myOnauKyBaHU Tpe3 ssHyapu 2008 r. U BIm3aT B cuia 3a (YUHAHCOBU
roJuHM, 3armouBamy Ha win ciex | rormm 2009 r. [Ipepadorenust MCDO 3 BpBexIa peaula IpOMEHU
B CYETOBOJHOTO OTYMTaHE Ha OW3HEC KOMOMHAIIMHMTE, KOETO IIe C€ OTpa3d BBPXY cCyMmara Ha
MIpU3HAaTaTa peryTanus, OTYETCHUTE PE3yJTaTH B IEpHOAA Ha peaM3upaHe Ha NPUIO0OMBAHETO U
OpaemuTe oTunTanu pesyararu. [Ipepadorernnsst MCC 27 u3ncksa fajeHa MPOMsSHA B IPUTEKABAHOTO
y4JacTHe B JBLIEPHO JPY’KECTBO Ja ObJie OTYMTAHO KaTo CIAEIKa ChC COOCTBEH KamuTal. Ta3n npoMsHa,
CJICIOBATENTHO, HSMA Ja OKa)Ke BB3JCHCTBHE BBPXY peIyTalyATa, HUTO II€ MOPOAM Ieqanda WiIn
3aryba. B mombiHeHHWE, M3MEHEHHWST CTaHAapT INPOMEHS CYETOBOJHOTO OTYMTAHE Ha 3aryoute,
TIOHECEHN OT IBIIEPHOTO APYXKECTBO, KAKTO M 3arybara Ha KOHTPOJ BBPXY [aJCHO IBIIEPHO
npyxectBo. [Ipomennre, BpBeneHn oT npepadorernte MCDO 3 u MCC 27, TpsbBa na ce mpuiarat
MIPOCTIEKTHBHO M IIE C€ OTPA3AT BbPXY ObACIIN NMPUIOOMBAHUS M CHCIKH C MAILIUHCTBEHH YYaCTHS.
Toit kaTo QOHABT HSIMA y4acTUs B AbIIEPHH ObIIepHH npyxkectBa MCDO 3 HsaMma a mMa epeKT BEPXY
(hMHAHCOBOTO My OTYUTAHE.

HWsmenenus 6 MCC 32 u MCC 1 Qunarco8u uHcmpymenmu nOOexicauu Ha nym onyusl

Wamenennsara B MCC 32 u MCC 1 6sxa myonukyBanu mpe3 ¢epyapu 2008 r. u BIm3aT B cria 3a
TOIVIIHY TIEPHOAH, 3amouyBamy Ha wik ciuex 1 sayapu 2009 r. M3menennero B MCC 32 m3uckBa
onpeneneHd GMHAHCOBH MHCTPYMEHTH, IIOUISKALIM HA MyT ONUHS, M 3abDKCHHATA, Bh3HUKBALH 110
JIMKBUIALMATA, 1A c€ KIACH(PHUIHUPAT KaTO COOCTBEH KalMTal, ako ObJAT YIOBJICTBOPEHHU OINPEICIICHU
kputepun. N3menennero #a MCC 1 u3HucKBa OMOBECTSIBaHE Ha OTpeesieHa HH(pOpMAaNus, CBbp3aHa C
HWHCTPYMEHTHUTE, IOJUISKANIM Ha MyT ONIMs, KiacupuuupaHu Karo coOctBeH Kamurtain. POHIBT HE
OYaKBa TE3W M3MEHEHHMS Jla OKa)KaT BIUSIHUE BBPXY (UHAHCOBHS My OTYET.

2.5 bbaemu npoMeHH B C4ETOBOAHUTE NMOJUTUKHU (IPOAbJIKEHHE)
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AW EH JIKHU Ipodecnonasen Mencuonen ®ony
MNOACHUTEJHMU BEJEXKHU
3a roguHaTa, npukJaoyBama Ha 31 gexemspu 2007r.

MC®O 8 Onepamusnu cecmenmu

MC®O 8 3amens MCC 14 Omuumane no cecvenmu U BIU3a B CHJIa 32 OTYETHU NEPUOIH, 3aTIOYBALIT
Ha wim cinen | sHyapu 2009 roauna. CTaHAapTHT BB3NpHEMa YIPABICHCKUS MOIXO[ MPU OTUUTAHETO
no cermenTH. [IpennpusiTusTa cienpa Ja nmpeacTaBsIT HHGpopManys, KOSTO PbKOBOJCTBOTO M3II0JI3Ba 32
BBTPEIIHU €I 32 OIEHKAa Ha IPEJACTaBSIHETO Ha OINEpPaTHBHUTE CETMEHTH U paslpeleleHue Ha
pecypcuTte MeXIy pa3iIMuHUTe cerMeHTH. Ta3u HHpOpPMaHs MOXKeE J]a ce pa3jiniaBa OT IIPEICTaBSIHETO
B OajaHca M oT4eTra 3a JOXOJHTE, KaTO ce U3UCKBa OOSICHEHHE W paBHEHUE Ha pasiukuTe. ThH KaTto
®onnbt HaMa cermerntd, MCDO 8 HsiMa na uMa eekT BbpXy (PMHAHCOBOTO My OTUUTAHE.

KPMC®O 11, MC®O 2 - Coenxu cvc cobcmeenu akyuu u ¢ akyuu Ha I pynama

KPMC®O 11 Bnm3a B cuia 3a TOAWIIHE OTYETHU MEPHOAHM, 3amovBam(y Ha winm cien 1 mapt 2007
rofauHa. Pa3sicHeHneTo N3MCKBa CIIOPa3yMEHHs, IPY KOUTO ca MPEJOCTABEHU IIpaBa Ha CIIY)KUTEJINTE J1a
MOJIyYaT KalUTaJOBH MHCTPYMEHTH Ha MPEINPUATHETO, Ja ObJAT OTUCTCHHU KaTO CACIKH 3a IJIallaHe
Ha aKIUH, YPSKIAHW Ype3 U3JaBaHE Ha KAlUTAIOBH MHCTPYMEHTH, JOPH aKO MPEANPHITHCTO U3depe
WA € 3aIBJDKCHO Jla 3aKyIH KAIHTAIOBUTE HHCTPYMEHTH OT IPYTo MPEeNNnpUsTHE, WIN KOraTto
aKIMOHEPUTE HA NPEANPHATHETO NPEIOCTABAT TE3M KAIMTAIOBH WHCTPYMEHTH. Pa3scHeHHETOo
oOXBallla ¥ OTYUTAHETO HA CIHCIKH, [IPU KOUTO Ha CIIY)KUTCIUTE Ce MPEJOCTABST IpaBa Jia Mmojydar
KalMTAJIOB HWHCTPYMEHTH Ha KOMITAaHUSATa-Maiika, B WHIUBUAyaJHUTEC (HHAHCOBA OTYETH Ha
nemepaute apyxkectsa. KPMC®O 11 vHe e mpminoxumo 3a aeriHoctta Ha DoHIA, THH KaTo HE ce
OCBIIECTBSABAT CACIKU ChC COOCTBEHH aKIMHU M C aKIuH Ha [ pymara.

KPMC®O 12 Cnopazymenus 3a KOHYECUOHHU YCIy2U

KPMC®O 12 e nyb6aukyBano mpe3 HoemBpu 2006 roguHa M BiW3a B CHJA 3a TOIMIIHM OTYETHH
NepUOAH, 3ano4Bamy Ha wiu cief 1 sayapu 2008 ronuHa. Pa3sicHeHHETO peraraMeHTHpa CUETOBOJAHOTO
OTYHTaHE Ha JOTOBOPH 3a MPEJOCTaBsSHE HA IyOJIMYHU YCIIyTH OT NPpeInpusTusITa (M3IBJIHITENN). Thi
karo DOHIBT HE € M3MBIHUTEN MO CHOpasyMeHHs 3a KoHUecHMOHHH yciayru, KPMC®O 12 ne e
npunoxkumMo 3a aeinoctra my. KPMC®O 12 Bce ome He e npueto ot EC.

KPMC®O 13 Ilpoepamu 3a noarnocm Ha KiueHmume

KPMC®O 13 e mybnukysano npe3 toHu 2007 roguHa u BiIM3a B CHJIa 32 TOAWIIHN OTYETHU MEPUOIH,
3anouBany Ha wiu cineq 1 ronu 2008 roauna. ToBa passicHeHHE U3UCKBA KPEAUTUTE, NMPENOCTaBIHU
KaTo Harpaja 3a JIOSUTHOCT Ha KJIHEHTHUTE, a C€ OTUUTAT KaTO OTJEJIEH KOMIIOHEHT Ha CHAENKara Io
mponax6a, B pe3ynrar Ha KOATO BBb3HHMKBAaT. CHOTBETHO, 4YacT OT CIIpaBeIJiMBaTa CTOHHOCT Ha
MIOJTy4YEHOTO Bb3HArpaXkJIeHue, cle/Ba Ja Ce Pasnpeneit KbM KpeIUuTUTe, IPeAOCTaBeHN KaTo Harpaja
3a JIOSJIHOCT Ha KJIIMEHTHUTE U J]a C€ pa3Cpody 3a Nepuojia Ha TAXHOTO u3nonsBaHe. Tl kato @OoHIBT HE
IpuiIara 1mojo0HU MporpaMyu 3a JosutHocT Ha kimeHtute, KPMC®O 13 vsiMa na uma edekr BbpXy
Herosust punancos otyer. KPMC®O 13 Bce omre He e npueto ot EC.

KPMC®O 14 MCC 19 — Jlumum na akmugu Ha nian ¢ 0eQUHUPaAHU 00X00U, MUHUMATHU USUCKEAHUSL
3a QpuHaHCUpaHe U 63aUMOOEUCMBUEMNO MENHCOY MAX

KPMC®O 14 e nybnukysano npe3 toiau 2007 roguHa u BIM3a B CHJIa 32 TOAWIIHN OTYETHU NEPUOIH,
3anouBaniy Ha uiau cien 1 sauyapu 2008 roguna. ToBa passicHEHUE perylaMeHTHpa ONpPEJENITHETO Ha
JUMUTa Ha W3JIMINBbKA MO IUIaH ¢ JAeUHUPAHH JOXOJHM, KOWTO MOXKE Ja ce NpU3HAae Karo aKTHB
cermacio MCC 19 Jloxoou na maemu auya. Tei xato @oHIBT HiIMa (UHAHCHpAaHHU IIIAHOBE C
neuHMpaHu 10X0AH, pa3siCHEHUETO HIMa J1a MMa e(heKT BbPXY HErOBOTO (PMHAHCOBH CHCTOSHHUE M/HIIN
pesynarartu ot aeitHoctta. KPMC®O 14 Bee oute He e npueto ot EC.

18



AW EH JIKHU Ipodecnonasen Mencuonen ®ony
MNOACHUTEJHMU BEJEXKHU
3a roguHaTa, npukJaoyBama Ha 31 gexemspu 2007r.

4.1

IMapuyHu cpeAcTBa M NAPUYHH €KBUBAJIEHTH

2007 a. 2006 e.
XUJ. J16. Xun. ne.
[MapuyaE cpenacTBa Mo CPOYHHU ACTIO3UTH 502 1,213
ITapuuHu cpencTBa 1o pas3nialaTeIHd CMETKU 1,184 242
OO0 NapuYHU CPeICTBA M MAPUYHN €KBHBAJICHTH 1,686 1,455

IIpe3 2007 r. ca peanu3upaHu NPUXOAU OT JIMXBU IO JETO3UTH B JIEBA U BayTa U OT pas3IUIaIlaTeIHU
CMETKH B pa3mep Ha 52 xmi. 8. (2006 r.:310 xun.nB.). Hsima GiokupaHu CyMH M ApYTH OTpaHHYECHUS
3a MOJI3BaHE Ha mapuyHurTe cpeacrtBa Ha Ponpga. baHkoBUTE NEMO3UTH ca JIEBOBH C JOrOBOPEH
OCTaThUYeH CPOK A0 6 Meceua M goroBopeHa juxpa 5.975%. Hsma orpaHuueHue 3a U3TErIIIHE HA
CyMHTE 110 OaHKOBHTE JIETIO3UTH I10 BCSKO BPEME IPEH KpaitHHSI MM JOTOBOPEH CPOK.

I/IHBCCTI/IHI/II/I, OTYMTAHM MO CIIpaBeAJIuBa CTOIHOCT B MmevaJi0aTa ujin 3ary6aTa

2007 e. 2006 e.
XuJl. 6. XU J8.
Llennu kHMXa, U31aJ€HU WM TapaHTUPaHU OT AbprKaBaTa 5,267 5,024
Hnoreunu obnuranuu 1,556 1,584
AXIMH ¥ ITpaBa 3a npu1o0MBaHe Ha aKLUK 6,119 3,374
Kopnopatusau oGnurauu 684 800
UyxnecTpaHHH [ICHHN KHIDKA 5,928 2,788
CpouHH CHEIKH C 9yKJIeCTpaHHA BalyTa 22 (2)
19,576 13,568

Ilemm KHHUYKA U31a/ICHU WM TAapaHTHPAHU OT AbpkaBaTa

IlenHuTE KHMKA U3AaACHH WM TapaHTUPaHM OT IbprkKaBaTa UMaT ClIe[HaTa CTPYKTypa 110 OpUTHHAJICH
OCTaThUCH MaTypHUTET U 110 BHJI BaIyTa!

2007 a. 2006 .
XUl 76. XUl 78
JIeHOMHHHPAHH B OBJITAPCKH JIeBa C OCTAThYEH
CPOK 110 maxesxa 10 | roanna 555 376
JIeHOMHHHPAHH B OBJITAPCKH JIeBa C OCTAThYEH
CPOK 110 majeka Haj 1 roauHa 2,725 3,292
JICHOMHUHHPAHHU B €BPO C OCTATHYECH CPOK JI0
majgexka Haj 1 ronguHa 1,260 1,083
JICHOMUHHPAHH B IATCKH JI0APH C OCTAThYCH
CDOK IO Talexa Hal | TomHHa 727 273
5,267 5,024
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AW EH JIKHU Ipodecnonasen Mencuonen ®ony
MNOACHUTEJHMU BEJEXKHU
3a roguHaTa, npukJaoyBama Ha 31 gexemspu 2007r.

4.1 IleHHHM KHUKA M31aJICHH WU TAPAHTHPAHH OT Ibp:KaBaTa (IPOAbJ/LKEeHHE)

4.2

I[OXOJIHOCTTa J10 NajgeKa Ha HEHHUTE KHUXKaA, U3JaACHU UM rapaHTUPaHU OT AbprKaBaTa Bapupa, KakTo

(&) (10:1:

JeHoMuHUpaHU B OBJITapCKH JieBa
JenomuHMpaHy B OBITapCKy JieBa
JleHOMHHUpaHU B €BPO

JleHOMHHYpaHU B IMATCKHU J0Japu

CpouHocT
(ocTarpucH
MaTyPHTET)

Haj | roguHa
1o 1 ronnHa

Haxg 1 roguHa
Hajx 1 roguHa

Cpenna
JIOXOJHOCT 0
rnajaexa

3,90%-5,70%
4,20%-4,30%
4,10%-4,90%

5,20%

Kynonnure mamanus ca mectMecedHd. LIeHHU KHMKA, U3JaJeHU WM FapaHTUPAHU OT AbpxKaBara C
6axancosa croitHoct 107 xmin.aB. kbM 31 nexkemBpu 2007 ca ¢ muaBail JUxBeH npoueHTt. OcraHaauTe
LICHHU KHW)Ka, 3/]aJICHN WM TapaHTHPaHH OT AbpXKaBaTa ca ¢ (PMKCUPAHH JIMXBEHH MPOLIEHTH.

HnoteyHu oduramuu

HMnoreunnrte 06)11/11“21111/11/1 EMUTHUPAHU OT MECTHU 0aHKM HMaT cJIeHaTa CTPYKTypa IO OCTaTbhbUCH

MaTypuTeT U 110 BUJ BaJlyTa:

Z[eHOMI/IHI/IpaHI/I B 6Lnrapc1<1/1 Ji€Ba C OCTaThb4YCH
CPOK 10 Mmajacxka a0 1 roauHa

I[eHOMI/IHI/IpaHI/I B 6Lnrapc1<1/1 JIEBa C OCTaThb4YCH
CPOK 10 IMajcika HaJg 1 roavuHa

JICHOMUHHPAHH B €BPO C OCTATHYEH CPOK JI0
magexa 1o 1 roguaa

I[eHOMI/IHI/IpaHI/I B €BpO € OCTATBYCH CPOK 10
najgaciKa Hag 1 roanHa

I[OXOIIHOCTT& J0 MajcKa Ha IMPUTCIKABAHUTE UITOTCUHU o0JMranuu Bapupa, KaKTo CJI€aBa:

JleHOMIHUpaHU B OBJITapCKH JIeBa
JleHoMHUHUpaHU B OBJITapCKH JieBa
JleHOMHHUpaHU B €BPO
JleHoMUHUpaHU B €BpO

Bernyku unorednu oOnuranuyd ca ¢ (QUKCHpPaHU JIUXBEHU
HIECTMECEYHH.

2007 e. 2006 2.

XUl 18. XU 118.

323 -

328 661

363 -

542 923

1,556 1,584
CpouHoCT Cpenna
(octarpueH JIOXOAHOCT JI0
MaTyPHTET) najexa
Haza 1 roguHa 5,90%
no 1 roguna 4,40%

Hax 1 rognHa
1o 1 roguna

5,85%-5,95%
5,20%-6.80%

MPOUCHTHU, KYINOHHUTC IUIAIMAHUA Ca
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AW EH JIKHU Ipodecnonasen Mencuonen ®ony
INOACHUTEJIHU BEJIEXKKH

3a roguHaTa, npukJaoyBama Ha 31 gexemspu 2007r.

4.3 AKNWH ¥ MpPaBa 3a NPUI00MBaHe HA AKIHH

4.4

Axnun

Hsnose
IIpaBa 3a akuuu

2007 2. 2006 .
XUJ. J16. XUuju. Jje.
5,574 3,344
1,045 -

- 30

6,119 3,374

@DOHABT MpUTEXKABA aKIMM B OBJITapCcKH MPEaNpUATHs, ThpryBaHu Ha bwiarapcka ®@onmoa bopca u

JAJI0OBE, U3AAACHHU OT KOJICKTHBHU MHBCCTUIIMOHHHU CXEMU.

KopnopaTtuBHu odJimranuu

KopnoparuBauTe 00aMranuy MMaT cliefHaTta CTPYKTypa I10 OPUIMHAJIEH OCTaThYeH MATYpUTET U MO

BU/J BajlyTa:

JIeHOMHHHpPaHU B OBJITAPCKH JIEBA C OCTAThUCH
CPOK 10 majexa 0 1 roarHa

JIcHOMHHHPAHU B €BPO C OCTATHhYCH CPOK 10
nazexka Hajg 1 roguHa

JleHOMHUHUpaHU B €BPO C OCTAThUEH CPOK 0
mazexa Haxg 1 roorHa

JIOXOIHOCTTA 70 MajeKa Ha MPUTEKABAHUTE KOPIIOPATHBHM OOJIMralliy Bapupa, KaKTo ClIe/Ba;

JleHOMUHMPaHH B OBJITApPCKHU JIeBa
JleHOMHUHUpaHU B €BPO
JleHoMHHUPaHU B €BPO

2007 e. 2006 2.

XU 18. XU J18.

405 -

177 400

102 400

684 800
CpouHocT Cpenna
(ocTarpueH JIOXOAHOCT 0
MaTYPHTET) najiexa
1o 1 roguna 6,40%-8,40%

Hax 1 rognHa

1o 1 ronuHa

8,80%
6,40%-7,70%

KyHOHHI/ITe IJTanraHuA ca IeCTMECCYHHU, KaTO BCUYKU JIMXBEHU ITPOLCHTH Ca q)HKCI/IpaHI/I.
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AW EH JIKHU Ipodecnonasen Mencuonen ®ony
MNOACHUTEJHMU BEJEXKHU
3a roguHaTa, npukJaoyBama Ha 31 gexemspu 2007r.

4.5 YyxnecTpaHHH LEeHHU KHIKA

4.6

UyxaecTpaHHUTE KHIDKA MAaT ClIefHaTa CTPYKTypa 10 OPUTHWHAJICH OCTAThUEH MATypUTET U IO BUA
BaIyTa!

2007 2. 2006 2.
XUTL. I6. XUTL .JI6.
JIeHOMUHHPAHH B JIEBa C OCTATHUYCH CPOK
IIo mazexa Haxg 1 ronuHa 204 -
JIeHOMUHUPAHH B €BPO C OCTATHYEH CPOK
o mazexka no 1 rognHa - 1,737
JIcHOMHHHPaHU B €BPO C OCTATHUYCH CPOK
JIo majeka Haj 1 roguHa 2,780 -
JIecHOMHHUpPAHU B IATCKH JI0JIAPU C OCTaThueH
CPOK J10 majexa Haj 1 roguHa 2,944 1,051
5,928 2,788

I[OXOIIHOCTT& A0 MaJaeKa Ha IIPUTEKABAHUTE TYXXJACCTPAaHHN LIEHHU KHIKA Baprupa, KaKTO CJI€ABa:

CpouHocT Cpenna

(ocTarbueH JIOXOAHOCT JI0

MaTypHUTET) najexa

JleHOMIHHpaHU B JIeBa Hax 1 roguaa 7,20%
JleHOMHUHUpaHU B €BPO Hag 1 romuaa  4,30% - 10,40%
JleHOMHUHUPaHU B €BPO 1o 1 ronquHa 3,60%
JleHOMIHYpaHU B IMATCKH T0JapH wan 1 romura  4,00% - 5,45%

JIMXBEHUAT MPOLCHT Ha IIEHHUTE KHIDKA, ICHOMUHUPAHU B IATCKH J0JIapu € (UKCHPaH, a KyIIOHHOTO
IUTaIIaHe € ToaumHo. L[eHHnTe KHIDKa, IEHOMHHHAPAHH B €BPO ca ¢ (MKCHPAHH JUXBEHHU NPOLCHTH,
KyTIOHHUTE IUTAI[aHUs ca TOJUIIHU.

CpoyYHH cIeJIKH ¢ YyKIeCTPaHHa BaJyTa

IIpe3 2007 r. ca CKIOYBAaHU CPOUYHU CHEJIKU C YY>KIECTpaHHA BaJlyTa C 1€Jl HaMaJIIBaHE HA BAJyTHHS
PHCK OT ITPOMSHA Ha BAyTHUS KypC, CBBP3aH C yIPABICHUETO Ha NPUTEKaBaHUTEe (PUHAHCOBU aKTHBH,
JACHOMUHHUPAHU BbHB BaJlyTa.

KoM 31.12.2007 . @oHABT MMa CKIIOYECHU CPOYHH CHCIKU C YyXKAECTpaHHA BajyTa 3a Mpojakda Ha
IATCKHU J0Japy ¢ 00Ia HOMUHAIHA CTOMHOCT 4,699 xui. nB. CAenkuTe ca KpaTKOCPOUHH, ChC CPOK JI0

nmajacixka rmo-MaJIbK OT €a1Ha roauHa.

Hauucnenata HeTHa MOJOXUTENIHA pa3jidka OT OIICHKA HAa CKIOYEHHTE CPOYHH CACIKH KbM 31
nexemBpu 2007 1. e B pazmep Ha 324 xui. aB. (2006 r.: 19 xum. 1B.).

OnoBecTsiBaHe HA CBBbpP3aHH JIULA

Cewp3ano mune Ha Qonna e At Ex [xu [lerconroocurypurenHo apyxkectBo EAJl, B kaduecTBOTO My
Ha yTpaBIsIBALIO IPY’KECTBO.

OnoBecTsiBaHe HA CBBP3aHU JIHLA (TIPOAbJIKEHUE)
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AW EH JIKHU Ipodecnonasen Mencuonen ®ony
MNOACHUTEJHMU BEJEXKHU
3a roguHaTa, npukJaoyBama Ha 31 gexemspu 2007r.

5.1.

5.2.

Kpaiina komnanus - matixa
Kpaitrara kommanus-maiika aHa @onna e ING Groep N.V.

Ipeonpusimus ¢ konmpoano yuacmue 6 Al En J{ocu Ilencuonno Ocueypumenno [pysicecmeo EAJ]
100% ot akuuute Ha Al En xu 1O/ EAJl ce npurexaBatr or ING CONTINENTAL EUROPE
HOLDINGS B.V., Xonaagus, AMcTepaam.

Jpyau cevpsanu auya

Aui En [Ixu YuusepcaneH Ilencuonen ®oun u At En xu JloopoBonen Ilencuonen ®oua kato
¢donmose, ynpasisBanu ot Al En [[xu [1OJ] EAJ]. 3acTpaxoBarenHo-akIIMOHEPHO JpyxecTBO Ail En
Ioxu — xnon Codust, UHI" bank — kioH Codust, 1 BcH4KH KOMIIaHWU OT rpynarta Ha AW Ex [xu ca
CBBP3aHU JIKIIA, 3aI10TO ca o o061y KoHTpoa Ha ING Groep N.V.

3aIbJDKEHUATa M B3EMaHUATA OT CBbP3aHHU JIMLA ca OS3JIMXBEHH M HeoOe3rnedeHu. J[pyxecTBoTo HiAMma
NOJTyYeHH/IaJICHU TapaHLlvK 32 3a]IbJDKEHHS] Ha CBbP3aHu JIMIA.

YAPBKKHE M TAKCH OT OCUTYPUTETHH BHOCKH 32 YNIPaBJIABAIIOTO APYKeCTBO

2007 a. 2006 2.

XU J18. XU 8.

Y ApPBIKKU OT OCUTYPUTEIIHU BHOCKU 189 145
MHBecTUIMOHHA Takca 180 127
Taxca mpu IpeXBBPIIIHE HA OCUTYPEHH JIUIa B APYT (OHT 14 8
383 280

Pa3uern cbc cBbp3aHu JIMLA

DOoHIBT 3amiialia Takca 3a ynpaBieHUe U MHBECTUIIMOHHA TaKca Ha YIPaBJISIBAILIOTO ApYykecTBo. Kbm
31 nexemBpu 2007 1. 3agbipkeHusTa Ha PoHa KbM J{pyKECTBOTO ca KaKTO CJICABA!

2007 e. 2006 e.

XUl 18. XUJ. J18.

3axbIKEeHNe 3a YAPBHKKHA OT OCUTYPUTEIIHU BHOCKH 31 12
3aabIDKEHUE 33 ybpKaHa MHBECTUIIMOHHA TAaKCa BBPXY

akTuBuTe Ha POHIA 18 13

49 25

3angpiDKeHnATa ce ypexxnar B pamkute Ha 30 mHM, KaTo ca Oe3nmmxBeHHM W HeoOesmeueHw. Hsma
MOJIY4€HH TapaHIIMK 32 33bJDKCHUSTA KbM CBbP3aHUTE JIUIIA.
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AW EH JIKHU Ipodecnonasen Mencuonen ®ony
MNOACHUTEJHMU BEJEXKHU
3a roguHaTa, npukJaoyBama Ha 31 gexemspu 2007r.

Jlpyru B3eMaHMsI U IPYTH 3a/IbJKEHUST

Cymara B pa3smep Ha 515 xwin.JB., mpenctaBisBa B3emane oT LleHTpamaus Jlemo3urap U ChOTBETHO
3anbiokenne kpM At Ex Jxu Yausepcanen Ilencuonen ®@ona B pazmep Ha 330 xwr.iB. U kbM At Ex
oxu loopososen [lencnonen ®@oun B pazmep Ha 185 xwmi. 1B no akumu Ha CuneproH Xonausr AJl,
KOMTO HemnpaBwiHO ca mpexBbpieHn Ha Al En Jlxu IIpodecmonanen Ilencuonen @Ponn or
HenTtpanuus deno3urap.

JanbuHo obarane

[podecnonanHusT neHcuoHeH GoHA HsIMa JaHbYHU 3aabiDkeHus. [Ipuxoante Ha PoHna He ce obnarar
C IaHbBK 110 pella Ha 3aKOHA 32 KOPIOPAaTUBHOTO MOAOXOAHO obyarane. [IpuxoanuTe oT MHBECTHpPaHE Ha
aktuBuTe Ha PoHIa, pasnpeneneHH 0 WHIMBUIYAIHHWTE HapTUAM Ha OCHIYpEHHUTE JHMLA, HE ce
obJlaraT ¢ JJaHbK MO CMHUCHIJIA Ha 3aKOoHa 3a o0yiaraHe Ha J0XOJHUTe Ha (PU3MUYECKU JIMLA. YCIyTUTe 110
JOMBJIHUTEIHOTO 33ABJDKUTEIHO ICHCHOHHO OCHIYpsIBaHEe He ce 00Jarat o peia Ha 3akoHa 3a JaHbK
BBPXY JOOaBeHATa CTOMHOCT.

JInunure OCUTYPUTCIIHA BHOCKU 3a JOHNBJIHUTCIHO 3aAbJDKUTCIHO MNEHCUOHHO OCHUTI'ypsIBaHEC C€
MpHCIAJaT OT J0XOAa UM TpedW ITaHBYHO IpeoOpazyBaHe. BHockure Ha paboTomarenurte 3a
JOMBJIHUATEIHO 3a/IbJDKUTEIHO MEHCHOHHO OCHUTYPsIBAHE CE MPH3HABAT 3a pa3xojl 3a JCWHOCTTa MO
3akoHa 3a KOPIIOPATUBHOTO MOJAOX0JHO OOJIarane.

YnpapieHue Ha GUHAHCOBHTE PHCKOBE

@oHIBT OCHIIECTBSIBA WHBECTHLIMOHHATA CH IIOJIUTHKA IIPH CIa3BaHE HA BHCOKH NPO(ECHOHATHU
CTaH/apTH 3a yNpaBleHHWE HA MOPTQeinn. YIIpaBIeHHEeTO Ha (PUHAHCOBUTE PECYpPCH CE OCBILECTBSBA
Ha 0a3zaTa Ha NMEPUOJUYHO YTBBP)KIABaHA MHBECTUIMOHHA MOJMUTHKA OT ChBeTa Ha IUPEKTOPUTE Ha
JpyXecTBOTO 1 0/100psiBaHa OT PernoHanHusi KOMUTET IO YIpaBJIieHHE Ha aKTUBUTE B AMCTEp/IaM.

OcHOBHaTa 1€l Ha MHBECTHUIMOHHATAa MOJHTHKA Ha JIpyXeCcTBOTO € CBBbp3aHa C peaju3upaHe Ha
JOXOIHOCT OT YNPABJICHUETO HAa CPEICTBAaTa HAa OCHUTYPEHHUTE JIMLA HaJ CpelHaTa Ha Masapa U
HOJTbpKaHe Ha BUCOKA CTeNeH Ha JuBepcuHKaLus ¢ Orjie]l MUHUMU3UpaHe Ha pUCKa.

OcHoBHUTE (PHHAHCOBH aKTUBU Ha DOHIA BKIFOYBAT MAPUIHN CPEACTBA, IICHHU KHIDKA, U3JaICHH HIIH
rapaHTHPaHU OT AbprKaBaTa, aKI[MH U paBa 3a NpuIoOMBaHE HA aKIUHU, Uy>KICCTPAaHHHU [IEHHHU KHIXKA U
00JIMraIiu.

YpaBisgBamoTo IpyKeCTBO CKIFOYBA U JICPUBATUBHU CJCIKH, BKIIFOUUTEITHO OCHOBHO (DOPYBPIHH
JIOTOBOPH 32 Uy’KIeCcTpaHHa BaiyTa. LlenrTa e ma ce yrpapisiBa prucKa Ha JIUXBEHHUS MPOICHT 1
YYyKIECTPAHHUTE BAJIyTH, KOWTO Bb3HUKBA BbB BPb3Ka ¢ AeHHOCTTA Ha ['pynara u HEiHUTE N3TOYHHULIU
Ha (PMHaHCHpaHe.

OCHOBHUTE PUCKOBE, MPOM3THYAIIUA OT ()MHAHCOBUTE HHCTPYMEHTH Ha (OHIA, BKIFOYBAT JIMXBEH,
JMUKBUACH, BaIyTeH M KpeauTeH puck. CHBETHT HA JUPEKTOPHUTE IMpepasriekia M OIpeness
MTOJTUTHKATA 32 YIPaBJICHUE 3a BCEKH OT TE3M PUCKOBE, KOUTO ca 00OOIIEHH MO-I0Ty.

Kpeoumen puck
IMpu ympaBieHHETO Ha KPSTUTHUS PUCK IIEHCHOHHOOCHTYPUTEHOTO JPYKECTBO PabOTH camo ¢

ABTOPUTCTHH, erﬂI/lTOCHOCO6HI/l KOHTpAarcHTu. DoHIBT OCHIIECTBABA YHOpaBJICHUCTO HA KPEAUTHHUSA CU
PHUCK KaTO UHBECTHUPA BbB (bl/lHaHCOBI/I HWHCTPYMCHTHU C BUCOK KPCIAUTCH pCﬁTHHF.
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MNOACHUTEJHMU BEJEXKHU
3a roguHaTa, npukJaoyBama Ha 31 gexemspu 2007r.

Ynpagienue Ha GUHAHCOBUTE PUCKOBe (IPOABbJLKEHUE)
Banymen puck

IIpes 2007 r. cpenctBara Ha DoHa ca UHBECTUPAHU B aKTUBH, ICHOMHUHHUPAHU B OBJITapCKU JI€Ba, €BPO
W IIATCKH JIoJapu. BamyTHUST pHCK, CBBbpP3aH C JBIDKCHHETO Ha BAJIyTHHUS KypC C€ IOKpHBA 4pe3
CKJIIOYBAHE HA CPOYHH CJCIKH BBB BayiyTa. ThH KaTro BalyTHHAT KypcC JieB/€BpO € (HUKCHpaH Ha
1.95583, BamyTHHAT pPHCK, MPOWU3THYAII OT EBPOBHUTE eKcHo3uuuu Ha @DOoHJa € He3HAUYHTENIeH.
I/IHBCCTI/IL{I/IOHHI/IHT PUCK, CBBbP3aH C YIIPABJICHUCTO Ha aKTUBUTEC, JCHOMHWHUPAHU B €BPO Ha CDOHZLa €
3HAYUTEITHO HaMaJeH.

Hanmmauero B HOpT(bef/'IJ'II/ITC Ha MHBECTHIHUH, ICHOMHWHHPAHU B HIATCKU J0JIapU, HAJIOKHU CKIFOYBAHETO
Ha CACIIKHU, XCKUPpAIllU BaTyTHUA PUCK, C LIEJT CbXPaHABAHE CTOMHOCTTA Ha HalpaBCHUTE BJIOKCHMUS.

BayTHUST pHCK 1O JCHOMHUHUpPAHWTE B INATCKH J0JapH (PUHAHCOBM aKTHBU C€ IIOKpHBA dYpe3
¢dopybspAHN TpPORaXOM, NMOAHOBABAHM HAa MeceyHa 0a3a M OCHI'YpSABAIIM HENPEKbCHAT XEIDK Ha
nopTdeilyTHUTE MO3UIHH.

EdexTrBHOCTTa Ha XEIDKUPALIUTE MMO3UIMH 32 PETPOCIICKTUBHUS IIEPUOJ € U3MEpeHa 1o T.Hap. “offset
method”, xoiTo cpaBHfABa M3MEHEHHETO B CTOWHOCTHUTE HAa XEDKUPALIMS M XEDKUPAHHSA aKTHB 3a
KOHKPETHHUS IIEPUO/I.

KoedunueHTsT Ha eeKTUBHOCT HA XemkupamuTe caenku Ha Ponna Bapupa B rpanunute 90% - 105
%, KOETO yJIOBIETBOPSIBA N3UCKBAHETO 34 BUCOKA €(DEKTUBHOCT Ha XEKUPALINTE CACIKH.

Jluxeen puck

@DOHABT € U3N0XKEH Ha PUCK OT NMPOMSHA B MAa3apHHUTE JIMXBEHH IIPOLEHTH, OCHOBHO, II0 OTHOILEHHE
KPAaTKOCPOYHUTE W IBJITOCPOYHHM CH (PMHAHCOBH aKTUBH C NMPOMEHIMB (TUIABAall) JHMXBEH MPOLEHT.
[Nomutukara Ha PoHma e ma ynpasisiBa pa3XxoJUTe 3a JIMXBU Ype3 M3IOJ3BaHE Ha (UHAHCOBU
WHCTPYMEHTH, KaKTo ¢ (MKCHUPAHH, TaKa U C IJIABAINH JIMXBCHU IPOLICHTH.

B Tabnmnara mo-moiy, € MpeACTaBeH aHaIM3 HAa YyBCTBUTEIHOCTTa KBbM BBH3MOXKHHUTE IIPOMEHHTE B
JIMXBEHUTE MPOLEHTU C eeKTa UM BHPXY IedanlaTa npean JaHbLH, IPU YCIOBUE, Y€ BCHUYKH JPYTH
IIPOMEHJIUBY Ca IPUEMAT 33 KOHCTAHTHU.

VBemnuenne/  Edext BppXy

Hamanenwue nevambara
B JIMXBCHHUTE npeau
MPOLICHTH JaHBIN
2007
B eBpo +0.5% 6
B neBa +1% 6
B eBpo -1% (13)
B neBa -0.5% 3)
2006
B eBpo +0.5%
B neBa +1% 16
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B eBpo -1% 3)
B seBa -0.5% ®)
Ynpasienue Ha GUHAHCOBUTE PUCKOBE (IPOIbJIKEHHE)

Jluxeuoen puck

EdextuBHOTO ympaBieHne Ha JIMKBHUAHOCTTA Ha (DOHIA mpexanonara OCUTypsiBAHE HA JIOCTaThUHO
JUKBUJHM CpEICTBA 3a I[IOKPHUBAHE HAa TEKYLIUTE 3aABIDKEHHS KbM OCHUTYPEHH JIMIa,
NEHCHOHHOOCUTYPUTETHOTO JPY>KECTBO M JPYTU TEKyIIU Iamanus. QoHABT ynpaBisBa JTUKBUIHUTE
CH CPEJICTBA Ype3 MOIbp)KaHe Ha ITApUYHU CPECTBA W/WIM ObP30 JIMKBUIHU JIBJITOBH IIEHHH KHHXA.
@DOoHIBT HIMA IBITOCPOYHH 33IbIKEHNUS.

I'ogunara, npukiaroysama Ha 31 nexemspu 2007 r.

Ha 3-12 1-5
MOMCKBaHe < 3 Mecera Mecera TOOWHU > 5 TOAWHH 06110
3aIbIDKEHAST KBM
YIPaBISBALIOTO
JPY>KECTBO _ 49 ) _ _ 49
Hpyru
3aIbJDKCHHUS - 515 - - - 515

T'onnnaTa, npuk/ousama Ha 31 gekemBpu 2006 r.

Ha 3-12 1-5
MmouckBaHe < 3 Mecera Mecera TOOWHU > 5 TOAWHUA 06110
3aabKEHUI KBM
YIPaBJISBAIOTO
JIPYKECTBO - 25 - - - 25
HApyru
3aIbIDKEHAS - 30 - - - 30

9. CnOuTHA cJie] AaTaTa Ha 0ajaHca

Cren narata Ha OaylaHca HE ca HACTBITWIM CHOMTHSI, KOMTO Jia HaJlaraT JOI'bJIHUTEIHN KOPEKINHU W/
OIIOBECTSIBaHUs BbB (pruHaHCOBUS oTyeT Ha DoHa 3a roauHaTa, npuKItouBama Ha 31 nekemspu 2007 1.

26



