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Bceuuku cymu ca B XUIsaM OBJIrapcku JieBa, OCBEH aKo HE € II0COYEHO APYro

1. OBIIA HH®OPMAIIUA

1.1. ,AnBanc Exyntn Xoagunr” AJl

»Ansanc Exyutn Xomaunr” AJl (,,Jlpy’kecTBOTO”) € aKIMOHEpHO APY>KECTBO OT XOJJIWHTOB THII,
YUNUTO KHM)KA ca PETUCTPHpaHu 3a ThproBus Ha bwearapcka gonmoBa 6opca-Codus. IpyxkecTBoTo €
yupeneHa Ha 10 suyapu 2006 r. ,,AnBanc Exyntun Xonauar” AJl e BoucaHo B TbproBCKusi perucTbp
Ha Codwmiicku rpaacku c¢bpa mox Ne 434 ot 2006 r., maptuma Ne 100989, tom 1351, per. I, cTp. 123,
EUK mo BYJICTAT: 175028954, ¢ mppBOHavdalieH OCHOBEH Kamutan B pasmep Ha 2 000 000 (mBa
MHJIMOHA) OOMKHOBEHH MOMMEHHHU aKIUH C MpaBo Ha rinac B OOmoro crOpaHue Ha aKIMOHEPHUTE U
HOMUHAaJIHa cTOHHOCT OT 1 71B. Ha akiua. JpyxecTBoTo uMa ChBET Ha AUPEKTOPUTE, KOWTO C€ ChCTOU
oT 3 (TpuMa) WieHOBe, KOUTO ca M30paHH OT aKIMOHEpHUTE 3a CpPOoK OT 3 (Tpu) roauHu. CHBETHT Ha
JUPEKTOPUTE OTroBaps 3a MpHJIaraHeTo Ha HMHBECTHLMOHHATA IMOJNUTHKAa Ha JIpy»KecTBOTO M 3a
HaOJIOEHUETO U KOHTPOJIa HaJl HEMHUTE WHBECTULIHH.

OcHoBHaTa neitHOCT Ha ,,AnBanc Exymtn Xonmgumar” AJl e mpumoOuBaHe, ympaBlIeHHWE, OIEHKA H
Mpojak0a Ha JII0BE B OBJITApCKU M UYXKASCTPaHHU JPYXKeCcTBa, (PMHAHCUpaHE HA JPYKECTBATA, B
KOUTO y4acTBa, KAKTO U BCUYKH JPYTH JAEWHOCTH, XapaKTEPHHU 3a XOIJUHTOBUTE KOMIMaHNH. DOKYCHT
Ha ,,AnBanc Exyntun Xonmguar" AJl € B ”HBECTHPAHETO UPE3 YUACTHE KATO aKITMOHEP-YUPEAUTEI HITH
MOKYIKaTa Ha JIs1 OT KalKTalla B YaCTHU (UPMH C BUCOK TIOTEHIIMAI 32 PACTEXK, ONpeliesieH Ha 0a3a
HA W3TOTBEH OM3HEC IUIaH CJIe]] MPoleC Ha cenekiys. GUHAHCOBHST pecypce 3a IieliTa ce Hadupa upes
myOJIMYHO TIpe/iaraHe Ha [eHHW KHUKA Ha WHIUBUAYAIHA U HHCTUTYLIMOHAIHH HHBECTUTOPH, KAKTO
1 upe3 OaHKOBH 3aeMHU.

1.2. HuHBecTMUMOHHA MOJUTHKA HA /[pyxecTBOTO

Bopmema nen Ha ,,AnBanc Exyutn Xommuar” A/l e ma ocurypu Ha CBOMTE aKIIMOHEPHU MaKCHMATHO
HapacTBaHE Ha CTOWHOCTTa Ha HWHBECTHUIMUTE MM B BITOCPOYEH IUIAH Ype3 CTPYKTypHpaHe U
yIpaBieHHne Ha TopTdheldn oT dYacTHH mnpeanpusaThs. OCHOBHHUTE KpUTEpPHH 3a TOI0Op Ha
nopTeHITHUTE MHBECTUIUH Ca: HAIMYMETO HAa CEPUO3CH M OMIMTEH MEHUDKBPCKHU CKHII, OM3HEC MOJIET
C BHCOK TMOTCHIMAJI 3a PACTeK, KAKTO M OYaKBaHA BBTPEIIHA HOPMa Ha BB3BPHIIAEMOCT Ha
WHBECTUIHATA OT MUHUMYM 20% TOAUIITHO 32 IPOTHO3EH HHBECTUIIMOHEH ITEPHO] OT 5 TOAWHHU.

2. BA3A 3A U3I'OTBSIHE HA PUHAHCOBUSA OTUET
2.1 Ba3a 3a u3rorssine

To3u ¢uHAHCOB OTYET € M3rOTBEH B CHOTBETCTBHE ¢ MEXIyHAapOAHHUTE CTAHAAPTH 3a (HPMHAHCOBO
oruntane (MC®PO) onobOpenu 3a npunarane ot Komucusita Ha EBponeiickus cpro3 (EC u mpuioxumu
B PerryOnmka bearapus.)

He ca npunaranu cieguure npomern B MCC/MC®O u pazscHeHHUs, KOUTO ca U3AaJeHH, HO BCE OIIIe
HE ca BJIEC3JIM B CHUJIA!
=  MCC 1 IIpomsna — [IpencraBsHe Ha KanuTana, Baauaaa oT 1 sayapu 2009;
= KMCO®O 14 u MCC 19 Ilpomsana — Axrtusu ¢ aepunupanu nomsu ([Ipuxonn); MUHIMAITHO
M3KCKBaHE 32 (JMHAHCHPAHE U TIXHOTO B3auMOJEHCTBHE, BajuHa oT 1 sayapu 2008;
= MC®O 8 OnepaTuBHU CErMEHTH, BasuaeH oT 1 ssHyapu 2008;
= MC®O 23 IIpomsna - Pazxonu 3a TuXBH 10 3aeMH, BamuaHa ot 1 sayapu 2009;
= KMC®O 11, MC®DO 2 Cnaenku 3a U3KymmyBaHe Ha IPYHOBUA U COOCTBEHU OOJIUralliH, BaJIUICH
ot 1 mapt 2007,
= KMC®O 12 Cropazymenus 3a KOHIECH, BanuaeH ot 1 sayapu 2009
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= KMC®O 13 Ilporpamu 3a JOsUTHA KJIMEHTH, BANKMIHA 32 repuoau cien 1 romm 2008 r.

Karo msmo ppKOBOACTBOTO HE OYaKBa 3HAUMTEITHO BIUSHUE HA TIOCOUYEHUTE MO-TOPE CTAHAAPTH BHPXY
(uHaHCcOBUA oTUeT Ha JpykecTBoTO KHM 30 1oHU 2008 T.

IIpe3 tekymumus nepuon JApyxkectBoro npunara MCOO 7 ,,OunancoBu HHCTpyMeHTH: OmoBecTsIBaHe”,
B cuja 3a (JMHAHCOBM NEPUOIM, 3amouBaliM Ha win ciex 1 sayapu 2007, KakTo W MOCIEIBaIUTE
mmenenuss B8 MCC 1 ,llpencraBsHe Ha (QUHAHCOBH OTYETH’, KOWUTO ONPEAENSAT pas3lINpeHH
OIIOBECTSIBaHMs BB (DMHAHCOB OTYET BHB BPB3Ka C MPEACTaBIHETO HA (PMHAHCOBUTE HHCTPYMEHTH Ha
Jpy>XecTBOTO M yIpaBIeHUETO Ha KaluTaa.

Hacrosmus ¢uHAHCOB OTYET € W3TOTBEH IPH Cla3BaHE HAa KOHBEHIIMATA 32 MCTOpUYECKa IIeHa, C
M3KITIOUeHNe Ha ()MHAHCOBM aKTHBH ABP)KaHW 32 THPIyBaHE W WHBECTHIINHM Ha DPAa3MOIOXKECHHE 3a
nponax6a, KOUTO Ce IMPEOIEHBAT M0 CIPaBeINBa CTOMHOCT. [[pyrute GUHAHCOBU aKTUBU M TTAaCHUBHU
Y HE()UHAHCOBUTE aKTUBU U IMACHUBU Ca OTYCTCHH 10 aMOPTU3UPAHA WIH UCTOPHYECKA CTOHHOCT.

W3rorBsHero Ha (UHAHCOBUTE OTYETH M3HCKBA OT PBHKOBOACTBOTO Jla MPAaBH OLCHKH H
MPEAIIOIOKECHU A, KOUTO BIUIAAT BBPXY OasrancoBaTa CTOMHOCT HA aKTHBHUTE U ITACUBUTE KbM Jarara Ha
OajaHca M BBPXY pazMepa Ha NPHUXOJUTE M PasXxOAUTE Mpe3 OTUYETHHUs MEpUOJ, KAKTO U BBPXY
OIOBECTSIBAHETO Ha YCIOBHH aKTHBU U TACHBH. BBIIpekn ye Te3n OLeHKH ce 0a3upar Ha Hal-TOYHATA
IpeleHKa Ha TEeKYIIUTe CHOWTHS OT CTpaHa Ha PBKOBOJICTBOTO M HAa HalIWYHATa MHPOpMAIUS KbM
JaTtaTa Ha H3JaBaHe Ha ()MHAHCOBUS OTYET, OBJCIINTE ACHCTBUTENHH pE3YyJlTaTH MOXKe Ja ce
pa3nuyaBaT OT INPOTHO3HHTE OLEHKH.Pasxomaure u mpuxoamrte Ha JIpyKeCTBOTO ce HAYHMCIIABAT
©KeTHEBHO, CHITIACHO NPHHIIMIIA 33 TEKYIIO HayucisaBaHe. OTYETHT 3a MApHYHNATE MOTOIH € U3TOTBEH
Ha 0a3a Ha MpeKus METOJ.

2.2. Bauyra 3a pa3yeTH M peAcTaABsIHE

JpyKecTBOTO BOJW CBOSITA OTYECTHOCT M MOATOTBS (PMHAHCOBUTE CH OTUETH B HAI[MOHAIIHATA BallyTa
Ha P. bearapus — Obarapckus nes. Ot 1 aayapu 1999 r., ObnrapckusT 1eB € QUKCHpaH KbM €BpOTO B
pasmenHo cbrHoueHue oT BGN 1.95583 = EUR 1. Cymute B To31 ()MHAHCOBUS OTHYET ca B XHWJISIAU
OBITapCKu JieBa (XWII. JIB.).

3. OCHOBHHU ACIIEKTHU HA CYHETOBOJHATA INIOJIMTUKA

3.1. IIpu3HaBaHe HA IPUXOAUTE

[IpuxonuTe OT JNMXBU MO JENO3UTH ce Ipu3HaBaT B OTyera 3a 10XOAUTE Ha J[pyXecTBOTO KbM
MOMEHTa Ha TSAXHOTO BB3HUKBaHE, CbOOpa3HO ycnoBusATa Ha nenosuta.llpuxoaure OT JIMXBH 1O
IBJITOBY LIEHHU KHMXKA Cc€ IIPU3HaBaT TeKyio B OTuera 3a qoxoaure Ha J[py>kecTBOTO, B MOMEHTa Ha
TSAXHOTO BB3HMKBaHE, MPONOPIMOHAIHO Ha BpeMeBaTa 0a3a, uype3 MeTola Ha e€QEeKTUBHUS JIOXOJ OT
aKTHBa. Peann3upanuTe JMXBH OT ACMNO3UTH W LEHHHW KHIKA, IbPKaHH A0 Majaeka UM, Ce OTUUTAT B
Otuera 3a mapuyHuTe NoTouu Kato ,,llomydyennm nuxsu’.JlMBUACHTHTE 3a IMOJIyYyaBaHE IO ASJIOBU
ydacTusi c€ INpPHU3HABaT, KOraro ObJe YCTAaHOBEHO IpaBOTO Ha JIpyXecTBOTO Ja IOJIyYd TaKoBa
IUTalIaHe.

3.2. HerTHu ne4andu oT BaJyTHH ONepalluu

TpanzakuunTe, JEeHOMUHUPAHU B UYXKIECTpaHHU BaJyTH, ce OoT4MTaT B Obarapcku jesa (BGN) mo
Kypca Ha bearapcka Hapoana 6anka (BHB) xbM natata Ha choTBeTHaTa TpaH3akuus. MoHeTapHHUTE
aKTHBU M NAaCHBH, ICHOMHHUPAHU B Uy XIECTPAHHHU BAJIYTH, CE IPEU3UUCIIABAT B JI€Ba KbM JaTaTa Ha
chcTaBsiHe Ha OanaHca mo 3akmountennuss kypc Ha BHB. IledanOure m 3aryOure B pe3ynrar Ha
KYpPCOBHU Pa3JIMKH U THPTOBHS C BallyTa ca oTyeTeHH B OTueTa 3a AOXOAMTE B NMEpPHOAA HA TAXHOTO
Bb3HUKBaHe. Cuutano or | sHyapm 1999 1. ObarapckusAT JeB € 0OBBp3aH KbM BallyTara Ha
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EBponeiickus cpro3 (eBpo), mpu kypc BGN 1.95583 = EUR 1. /IBmwkeHneTo Ha BCHUKH APYTH BATYTH
CIIPAMO JIEBA OTpas3sBa ABMIKCHUETO HA CHIIUTE BAJYTH CIPAMO €BPOTO Ha MCKIAYHAPOAHUTE M1a3apu.

3.3. Pasxoau

Bcenuku pasxoau €€ OTYHTAT Ha 0a3a Ha BB3HHMKBAHETO MM U ce BKaouBaT B Ortuera 3a JOXOJHUTE,
OCBCH B CIIYJHUTC Cllydau:

" HCHpeI{BI/IZ{eHI/ITe pa3xoau BBB BPB3KaA C HpI/I,[[06I/IBaH€TO Ha HMHBCCTHUIHWHU CC BKIKOYBAT B
CTOMHOCTTA Ha WHBCCTUIIUUTEC,

" Here,[[BI/II[GHI/ITe pasxoau BBB BPB3Ka C npoz[axc6aTa Ha HHBCCTUIHMHN CC€ HU3BaXaar OT
IOCTBITICHHUATA OT npoz[a>K6a Ha MTHBCCTHUIIUHTC.

3.4. HNuBecTHLMH

HMuBecTuuuure B ABHOICPHU W aACOUMUPAHU MNPCANPUATHA C€ OTUHUTAT IO LCHA Ha HpI/I,[[O6I/IBaHC,
HaMaJICHa ¢ €BCHTYAJIHOTO IMOHM)XCHHUE Ha CTOMHOCTTA Ha WHBCCTHIHNHUTEC, B cnyqaﬁ Ha HaAJIW4YMUC Ha
TaKoOBa.

3.5. IlapuyHu cpeAcTBA U MAPUYHU €eKBUBAJIEHTHU

HapI/I‘IHI/ITe CpCACTBAa U IAPUYHHUTEC CKBUBAJICHTHU IMPCACTABIABAT IIApHU B 6p0ﬁ, pasruIaraTeIIHA
CMETKH U KPATKOCPOYHH JCIIO3UTU B 0aHKOBH HWHCTUTYUHH, YUATO CPOYHOCT Hail-4ecTo € TpHU WA 110~
MaJIKO MEcc1a.

3.6. [lanbk BbpXy neyaJjdarta

Pa3xoaure 3a muiamaHe Ha JaHbKa BbpXY Iedandara MpencTaBiIsBaT CyMa OT TEKYIIO
JTBIKUMUS TaHBK U OTCPOUYCHHUS TaHBK.

Teky1il TaHbK

JlaHbKBT, KOHTO TeKymo TpsaOBa na ObJe MJIaTeH, ce U34ncisABa Ha Oa3a Ha obiaraemara medanoa 3a
roguHata. O0naraemara (JaHp4HaTa) IMevanba ce pazauyaBara OT medandara, mocodeHa B OTyera 3a
JNOXOANUTE, ThH KAaTO TS U3KJIIOYBA €JIE€MEHTH, KOMTO HE IOJUIeXaT Ha obOjaraHe WM IpPUCIaJaHe.
3anbKeHneTo Ha J[pyKecTBOTO MO TEeKyUIHs JaHBK Ce M3YUCIIABAT 110 JaHbUHATa CTaBKa, KOATO € B
cujia KbM JlaTaTa Ha ChCTaBsIHETO Ha OanaHca.

OTCpoYEeH TaHBK

OTCpOYCHUST JTAaHBK Ce TMPH3HABA BHPXY PA3IHKUTE MEXKAY OaTaHCOBUTE CTOMHOCTH Ha aKTHBHUTE U
IIaCUBUTC BHB (1)I/IHaHCOBI/I$I OTYET U CHOTBETCTBAIlaTa UM AaHbYHaA 6333, H3II0J3BaHa 3a U3YHUCIIIBAHC
Ha obOmaraemara mnedanba. OrumTa ce, 4Ype3 H3MOA3BAHETO HA METOJa Ha OalaHCOBHUTE MACHBH.
3abIDKEHHSTA [0 OTCPOYCHU JAHBIM CE MPH3HABAT 32 BCHYKH O0JIaraeMH BPEMEHHU DPa3lIMKH B
CTCTCHTa, B KOSATO € BEPOSTHO Ja ObjAe Hauuile obyiaraeMa medanba, cpeiry KOsATO Ja ObaaT
W3MOJI3BAHM TE3U IMPHCIAIaeMU BPEMEHHH Pa3jiMKK. TakuBa aKTUBU U TACHBH HE CE IPU3HABAT aKo
BPEMCHHHUTE Pa3MKA BH3HUKBAT OT THPrOBCKA pEMyTallMs WK OT MIbPBOHAYATHOTO MPHU3HABAHE
(pa3nu4HO OT TOBa B OM3HEC KOMOMHAILIMK) HA IPYTH aKTHBH U TIACUBHU B TPAH3aKIIMsI, KOATO HE 3acsira
HUTO o0Jaraemara revanda, HUITO CUSTOBOIHATA Tevaoa..

banancoBara cToiiHOCT Ha OTCPOYCHUTC NAHBUU CC MPEpa3riiCikaa KbM BCAKA JaTa Ha CbCTABSIHC Ha
CYCTOBOHHUA OajaHC M ce HaMalliBa B CTCIICH, B KOATO BC€YC HE € BCPOATHO Ia 613,[[6 p€ain3rupaHa
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JocTaThuyHa oOjaraeMa IteyajOa, IO3BOJIABAIA IEIMAT aKTUB MM YacT OT Hero ja Oble
Bb3CTAHOBEHA.

AKTHBHTE ¥ TTAaCHBHTE 0 OTCPOYCHHU AAHBIU CE M3UUCISIBAT 110 JAHBFYHH CTABKH, KOUTO C€ OYaKBa Ja
ObIIaT B cHJIa B TIEPHOJA, B KOHTO 3aIbJDKCHUETO Ie OblIe yPeIeHO Wi aKTHBBT — Peau3upaH, Ha
0a3aTa Ha JaHBYHU CTAaBKH (WM JaHBYHH 3aKOHH), KOUTO ca OWIM B CHJIa KbM JaTaTra Ha ChCTaBsSHE
Ha cyeToBOjgHMS OanaHc. M3MepBaHETO Ha OTCPOYCHUTE NaHBYHM AKTUBM W TACHBH OTpa3sBa
JAHBYHHUTE TTOCIIEICTBHSI, KOUTO OMXa HACTHIIMIIM OT HadyWHA, IO KOHTO [IpyXecTBOTO 0odYakBa, KbM
OTYETHATA JIaTa, JIa Bb3CTAHOBHU WJIU ypeau OajaHcoBaTa CTOMHOCT HA CBOUTE aKTHBH U TIACHBH.

3.7. HmoTu, MALIMHHU, CHOPBKEHHUS H 000pyABaHe

I/IMOTI/ITG, MAIIMHUTEC, CbOPBIKCHUATA U 060py,I[BaHCTO C€ OTUUTAT B CHCTOBOAHUA OajaHc 1Mo OCHa Ha
HpI/IILO6I/IBaHC, HaMaJICHA C HATPYIMAHUTC aMOPTU3AIUN U HACTBIIMJIOTO ITIOHUKXCHUEC B CTOMHOCTTa Ha
AKTUBUTC, aKO MMa TaKoOBa. AMOpTI/ISaHI/II/ITe C€ M3YMCIIIBA MO JIMHCHHMS METOJ Ha 0a3a Ha CICIHHUTC
TOAWIIHA aMOPTU3AIIMOHHU CTaBKHU:

Oduc obopynsane 50%
Codryep 50%

3.8. Cpeaku M OTHOLIEHMSA ChC CBbP3aHHU JHIA

OTHOIIeHHATa CHC CBBP3aHHM JIMIA CHIIECTBYBAT, KOTaTO €IHAa CTpaHAa HMMa CIIOCOOHOCTTa Jaa
KOHTPOJIMpa, IPSIKO WM HENPSKO, Ype3 €IMH WIM IOBEYEe IMOCPEIHULM, Jpyra CcTpaHa WU Ja
yOpaXXHSIBa 3HAYUTEIHO BIUSHUE HAJ Jpyra CTpaHa BbB B3EMaHETO Ha ()MHAHCOBU M OINCPATUBHU
pemreHusi. TakuBa OTHONICHHUS CHIIECTBYBAT W MEXIy OpPraHM3AlMH, KOUTO Ca IO OOMI KOHTPOJ C
OTUUTALIOTO C€ MPEANPHUATHE, WM MEXIYy OTYUTALIOTO CE€ MNPEANpPUATHE W HETOBUSA KIIIOUOB
YIPaBICHCKH ChCTaB, JTUPEKTOPUTE WITH aKIIHOHEPUTE MY.

3.9. ®uHaAHCOBHM HHCTPYMEHTH

Benuku peioBHH MOKYTIKY U TPOJaXXK0N Ha (PMHAHCOBH MHCTPYMEHTH C€ OTYMTAT 110 METOJIa
,,J1aTa Ha ThpPryBaHe .

DUHAHCOBUTE aKTHUBHU U q)HHaHCOBI/ITC IIaCcuBHU, IIOCOYCHU B 6aﬂcha, BKJIFOYBAT MapU4yHU CPEACTBA U
CKBUBAJICHTH, KaIllMTaJOBW HWHBCCTHUIIHNH, KJ'IaCI/I(l)I/ILII/IpaHI/I ,,Ha PA3MOJOKCHUC 3a npo;la>K6a”,
TBProBCKU U APYTHU B3CMaHHUA U 3aIbJDKCHUA U ITOJIYYCHHN ABJITOCPOYHHU 3aC€MU.

OnensiBane
CyeTOBOIHATA MOJIUTHKA 3a OLICHABAHE HAa TE€3U €JIEMEHTH € KaKTO CJIeBa:
TTo3umms

Knacuduumpana kato [TpuHIuN Ha OLCHSIBaHE

ITapuunu cpenctpa [Tapuunu cpencta CrpaBemrBa CTOHHOCT

B3emanus Bb3HUKHAIN
MIbPBOHAYAIHO B J[py>KECTBOTO U
JblepHure My JIpy>KecTBa

Jbprxanu 3a mpomaxoda

TBProBekyu U Ipyru B3eMaHuUs Ilena Ha npugoOuBaHe, MUHYC

HaTpyIaHa 3aryda oT o0e3leHKa

Hpyru uasectunuu IleHa Ha mpuIOOHBaHE, MUHYC
HaTpymnaHa 3ary0a oT o0e3IeHKa

TBproecku 3aIbIKEHUS

I[’bHFOCPO‘IHI/I 3a0bJIKCHUSA

®UHAaHCOBU MMACUBH, APYI'H OCBEH 3a
ThpryBaHe
®UHAHCOBU MTACUBH, IPYTH OCBEH 32
ThpryBaHe

OuakBaHa CTOWHOCT 3a ypeKJaHe Ha
3aIbJDKEHUE

AMOpTHU3MpaHa CTOHHOCT
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WNuBecTummure, KOMTO HAMAT Ma3apHa I[IeHa Ha aKTUBEH Ia3ap U 3a KOUTO JPYTH METOIH 3a
JIOCTOBEPHA OIICHKA Ha CIIPaBeATUBATa CTOMHOCT Ca OYEBUAHO HEMPUIIOKUMU HIIH
HEYMECTHH, CE OLIEHSBAT 10 aMOPTU3HpaHa CTOMHOCT, aKo ca ¢ PUKCUpPaH MajexX UM 110

IocHa Ha HpI/II[O6I/IBaHe, aKO H€ Ca C (I)I/IKCI/IpaH nagcx.

Ob6e3neHkKaTa 1 HeCbOMPAaeMOCTTa C€ U3MEPBAT U C€ OTYUTAT 33 OTAEITHU aKTUBH WU
MOPTQEHIT OT MOJOOHN aKTHBH, KOMTO HE Ca ONPEACICHH WHANBUIYAITHO KaTO 00C3IICHEHH.
NunuBunyanHu B3eMaHus, 32 KOUTO € SICHO Y€ HsAMa Ja ObJIaT ChOpaHu U3IISIIO ce

00e31EeHsIBaT OTAEIHO.

Ocrananure B3eMaHUs ce 00€3EHABAT KaTo IpyIia U3MOI3BAlKN HCTOpUYECKaTa
nHpopManus 3a CbOMPAEMOCT, KAKTO U Jpyru (GakTOpH, U3BECTHU Ha [IpykecTBOTO-MaliKa .
JIbArocpoYHHUTE 3a€MH ITbPBOHAYAIIHO CE MIPU3HABAT M0 CIPABEJIMBA CTOMHOCT, HETHO OT
pa3xoauTe MO TPaH3aKIMATa, a cjIe]l TOBA CE OLIEHsBAT 110 aMOPTU3UpPaHa CTOMHOCT, Upe3
U3II0JI3BaHEe Ha MeTo/ia Ha eekTuBHaTa muxBa. Kpm 30 1oHu 2008 eeKTUBHUAT JTUXBEH
IIPOLIEHT IO ABJITOCPOYHUTE 3a€MH € PAaBEH Ha HOMUHAJIHUS JIMXBEH IPOLIEHT.

4. TAPUYHU CPEJACTBA U TAPUYHU EKBUBAJIEHTHU

Ta3u cMeTKa BKIIIOUBA CICIHOTO:

KeMm 30 roau 2008 KoM 31 nekemspu 2007
[Tapunau cpenctsa B Opoit 8 26
[Tapuunu cpencTBa B 6aHKH 851 322
[Tapuunu cpencTBa B AETIO3UTH 9 000 22 200
OO0 napuyHu cpeacTea 9 859 22 548

5. BBEMAHMA 110 JIMXBU U IPYT'U TEKYIIU AKTUBU

Ta3u cMeTka BKJIIOYBa CJIICAHOTO:

KoM 30 roru 2008 KoM 31 nekemspu 2007
JIuxXBU OT ABLIEPHU U ACOLMUPAHU PEIIPUATUSL 307 231
TBpProBcKU B3eMaHUs OT ObIIECPHU IPEITPUITHSL 1 2
Jla=bIM 3a BB3CTAaHOBSIBAHE - 3
JInxBu 110 0AaHKOBH AEMO3UTH - 186
Hpyru 47 -
OBIIO 355 422
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advance equity
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6. UTHBECTUIUU B IBINEPHU U ACOHMUPAHMU ITPEAIIPUATHUA

KoM 30 ronu 2008 r. MHBECTULIMUTE B OBILIEPHU U ACOUUUPAHU OPEAIPUITHS BKIIOYBAT :

Hue na npednpuamuemo Bpoii nputexaBanu Hsm ot CroiiHoCT Ha

aKIHH coOCTBEHOCTTA WHBECTHUIINSTA
Jdbuiepunu: 6399 168 8182
,,Arpo Tepa Cesep” Al 90 000 90% 90
,,EHepmku Epexr” EAJ] 300 000 100% 300
,»EHepku MuBect” EAJ] 2400 000 100% 2400
,»CEII boarapus™ AJl 3500 000 70% 3500
LIIpomkekt ucredt” EOOJ] 5000 100% 500
,,Cruau HeT” A/ 104 168 50% 1392
AcoOUMHpPAHHN: 340 34
~EHecr” AJl 340 34% 34

7. 3AEMHU KbM JBINEPHU U ACOIIMUPAHU TPEAIIPUATUA

KoM 30 rorum 2008 1. OTIyCcHATHUTE 3aeMU KBbM IBIIEPHU U aCOIMUPAHU TIPEIIPUSATHS BKIIOUBAT :

Ume na npeonpusmuemo
JdbiiepHu:
,»Arpo Tepa Cesep” A/]
~EHepmxu Edext” EAJL

,»EHepmku NaBect” EAJ]
,,Crnau Het” AJ]

,»CEIl bbarapus™ AJ]
[Ipomxekt ucteitr EOO/]
00110 3aeMH KbM IIBICPHU TIPEIITPUATHS
Aconuupanu:
,Exnecn” AJl

OO01110 3aeMH KbM aCOLMMPAHK MPEATIPUSTHS

KoM 30 roru 2008 r. KoM 31 nexemspu 2007 r
5582 2477

2714 2 608

5282 1567

880 -

850 -

3195 1255

18 503 7907

1100 1100

1100 1100
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Bceuuku cymu ca B XUIsaM OBJIrapcku JieBa, OCBEH aKo HE € II0COYEHO APYro

8. AKTHUBH ITO OTCPOYEHMU JAHBIIN

AxTHBHUTE 10 OTCPOYCH NaHBK reuanada NpEeACTaBIABAT JaHBYHUA e(l)CKT OT CICOHOTO:

KoM 30 ronu 2008 t. KoM 31 nexempu 2007 1.

Otpunatenes GUHAHCOB PE3yNATAT 41 18

006110 41 18

KoM 31 nekemBpu 2007 r., py>kecTBoTO MMa HeTHa 3ary0a B pasmep Ha 209 XuJ. JIB., MPOU3THYAIIA
OT peaNm3upaHara naHpuHa 3aryda mpe3 2007 T., KOATO MOXe Jga ObjJe KOMIICHCHpaHa
MPOTIOPIMOHAITHO Cpelly ObJel] obiaraeM J0X0/ B pAMKUTE Ha CIICABALIUTE TIET TOIUHH.

9. UMOTHU, MAIINHU, CBOPBXEHUA U OBOPY/IBAHE

Ta3u cMeTKa ce ChbCTOHU OT CICAHOTO:

Oduc obopyasane  Copryep  OOIIO

CroiiHocT

Ha 1 sayapu 2007 r. 4 3 7
IpumobuTr 22 15 37
W3nesnu ot ynorpeda - - -
Ha 31 gexemBpu 2007 r. 26 18 44
[pumobutu - 2 2
W3ne3nu ot ynorpeba - - -
Ha 30 ronu 2008 1. 26 20 46

HarTpynana amopTu3anus

Ha 1 snyapu 2007 r. 1 1 2
Hauucnena 4 2 6
Ornucana - - -
Ha 31 gexemspu 2007 r. 5 3
Hauwncnena 7 4 11
Ortnucana - - -
Ha 30 roun 2008 1. 12 7 19
HerHna 6aancoBa cToiiHOCT

Ha 1 sayapu 2007 . 4 2 6
Ha 31 nexemspu 2007 r. 21 15 36

Ha 30 rouu 2008 1. 14 13 27
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advance equity
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Bceuuku cymu ca B XUIsaM OBJIrapcku JieBa, OCBEH aKo HE € II0COYEHO APYro

10. TEKYIIH ITACUBH

KoM 30 ronu 2008 1. TekyuuTe nacuB Ha Jpy>KeCTBOTO BKJIIOYBAT :

3agbKeHHE KbM TOCTaBUULIA

KeMm 30 roru 2008

KoM 31 nexemspu 2007

- 307
3aabDKeHIE KbM OCUTYPUTEITHH MTPEAPUSTHS 1 2
3anbmKeHHE KbM IepcoHalia 10 5
IIpoBuzuu - 5
Hdpyru Tekymu 3a1bIKEHUS 239 2
OG0 250 322
11. OCHOBEH KAIIUTAJ
Jleusicenue Ha 0CHOBHUSL KANUMATL Bpoii akiuu H?MHHaHHa Ocrosen kammran
CTOMHOCT (JIB.) (xun. 71B.)
KoM 1 stryapu 2007 1. 11984284 1 11984
Emurtupanu axiyu 23 961 308 1 23 962
OO0paTHO H3KYTICHH aKIIUN - - -
KsM 31 nexemspu 2007 r. 35945 592 1 35946
EMuTtupanu akuuu - - -
OO0paTHO H3KYTICHH aKIIUN - - -
KoM 30 ronu 2008 T 35945592 1 35946

12. TIPEMHWH OT EMUCHUU AKIIUHN

[Ipemun kM 1 ssHYapHU
YBenuueHue oT eMUCHUs aKLUU

HamaneHnue ot 00paTHO M3KyIyBaHe Ha aKIMU
O6m10 k6M 30 rorn 2008 1.

30 roun 2008 1. 31 mexemBpu 2007 .
2123 206
- 1917

2123

2123
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Bceuuku cymu ca B XUIsaM OBJIrapcku JieBa, OCBEH aKo HE € II0COYEHO APYro

13. NMPUXOU

KoM 30 ronu 2008 r.
IIpuxoau ot ycayru 4
[Ipuxoau OT AMXBU MO PA3IUIALATEIHH CMETKH 13
IIpuxoau OoT TUXBU MO AETO3UTH 338
IIpuxoau oT TUXBHU MO 3a€MU KbM ABILIEPHU U 445
aCOLMUPAHU NPEANPUATHS
00610 800
14. PA3XOAH
KoM 30 ronu 2008 r.
Taxcwu, TUIaTeHH Ha PIKECTBOTO-KOHCYITAHT 110 IOTOBOP 476
Takcu, 3a KOHCYITaHTHU 110 OLICHKA HA aKTUBU 13
Takcu 3a MpaBHHU yCIIyTH
AboHaMeHTH
Hpyru
00110 pa3xou 3a BEHIIHH yCIIyTH 496

B crarus ,,Jlpyru pasxonu” 88 XWiI.JIB. € OTPa3eH YacTHUCH JaHBYCH KPSIUT

15. PA3XO/H 3A IIEPCOHAJIA

B’LSHal"pa)K}_'[eHI/IﬂTa M3IIJIATCHU Ha IE€pCOHAJIa Ca B pa3sMEp Ha 43 Xun.nB.

16. JOI'OBOP 3A KOHCYJITAHTCKHU YCIYI'

Jpy»x)ecTBOTO MMa MOAIKMCAH JOTOBOP 32 KOHCYJITAHTCKH yciyTH ¢ ,,Kapon @unanc” EOO/] (,,Kapon™
umn ,,O0cmykBamara kommanus’). OOciyKBarara KOMIIAHAS HE MPUTEXaBa T B KalWTala Ha
HpyxectBoro. [lo cunara Ha moamucaHus JIOTOBOp ,,Kapos” wu3BBpIIBA KOHCYJNTUPAaHE U
CTPYKTypUpaHEe Ha MHBECTHIMOHHUS MOPTQein Ha J[pyKecTBOTO, KAKTO M JPYTd aJMHHUCTPATUBHU
yCIIyTH, cpenty kouto JpykecTBoTo 3ariama takca B pazmep Ha 0.75% ¢ JJJIC oT HeTHUTE aKTUBHU Ha
HEKOHCONHIUpaHa 0a3a Ha BCIKO TpuMeceuue, kakTo ¥ 20% oT peaim3upaHaTa TOJUINHA HETHA
revyanba Ha HEKOHCONMAUpaHa 0a3a, Mpu Hajawdue Ha TakaBa. ( Buow benexka Nel4).
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xbM 30 ronu 2008 T. !

Bceuuku cymu ca B XUIsaM OBJIrapcku JieBa, OCBEH aKo HE € II0COYEHO APYro

17. YHPABJIEHUE HA ®UHAHCOBUSA PUCK
Kpeoumen puck

JpyXecTBOTO mpuiara KpPeAUTHU MOJUTHKU, C IIEJ1 TPUBIMYAHE HAa WHBECTUTOPU U KIUCHTH C
MOXOJIAIIAa KPEAUTHA PEIyTaIUs 3a YIPABICHUE HA MHBECTUIMOHHU TPOCKTH, KPSAUTHA UCTOPUS U
(hMHAHCOBU BB3MOXKHOCTH. JIpy’KECTBOTO HE € M3II0’KEHO Ha 3HAYUTEJICH KPEIUTEH PUCK. B3eMaHusaTa
ce Ha0JII01aBaT PeryJsIpHO C IIeT peANprueMaHe Ha HABPEMEHHHU JeHCTBHUA.

Jlukeuoen puck

HpyecTBOTO ce CTpeMU KbM MOAIBPKAHETO Ha OMpEeeHa CTPYKTypa Ha CBOUTE aKTUBH U MACUBH,
KOSITO Ja ¥ 1MO3BOJIM HABPEMEHHOTO W Ha pa3yMHa IIeHa 0OCITy’KBaHE Ha 3aJbJDKEHHUATA, 0e3 1a Obae
HEOOXOJMMO TMPOJIABAHETO HAa PEHTAOWIHU aKTHBHHM B HEMOAXOIAIIO BpeMe. J[pyecTBOTO Habupa
pecypc upe3 eMucusi Ha akiuu. JINKBUIEH prcK OW MOTBI Ja Bb3HHKHE OT HHUCKATa JIMKBUIHOCT Ha
KalMTaJIOBUS Ta3ap, KOWTO PHUCK € OOl 3a BCHYKHM Ta3apHW YYacTHUIH, a HE ChernupudeH 3a
HpyxecTBOTO.

Jluxeen puck

JpyxecTBOTO HAMA 3aIBIDKEHHSI, 1O KOUTO OM MOTBJI Jla BB3HHUKHE JUXBEH pHCK. OmacHocTTa OT
JNXBEH U KPEIUTEH PUCK 3a Jpy>KeCTBOTO MPOU3THYA OT MPEAOCTABEHUTE OT Hesl INXBOHOCHH 3aeMHU
KBbM OTNpECIICH! IBIICPHU U aCOIMUPAHH Mpeanpustus. JpyxecTBoTo HaONr0aaBa OTOIM30 CBOSTA
KpEIUTHA EKCIIO3UIIUS U HETIPEKHCHATO OIEHSBA KPEIUTOCTIOCOOHOCTTA Ha CBOUTE JUTHKHHUIIH.

Banymen puck

Jpy’KecTBOTO € W3JI0KCHO Ha BalyTeH PHUCK IPU HU3BBPIIBAHE HA TPaH3aKUUU C (UHAHCOBU
WHCTPYMEHTH, JICHOMMHUPAHHM B UyXJa BalyTa. 1paH3akIUWTe, ACHOMMHHpDAHM B YyXAa BalyTa
MOpaXKIAaT MPUXOJU W 3aryOu OT pa3NuKd BBB BanyTHH Kypcose. Kem 31.12.2007 r., ¢puHaHCOBUTE
aKTHBM MHBECTUIMM ca JCHOMHUHHUPAHU B JIEBA M €BPO, KaTO B YCJIOBHATA Ha YCTAaHOBEHUS BAIyTE€H
0op. B cTpaHaTa, KypchbT Ha JieBa KbM €BpOTO € (MKCHpaH W HE MOpakaa BalyTeH puck. KeMm Taszu
nata JIpy»KecTBOTO HsIMa €KCIO3HUIIMS BbB BalyTa pa3iMyHa OT JIEB U €BPO.

Koeguyuenm na 3a0nvoicHsanocm 6 kpas Ha nepuooa
JIpy>KecTBOTO H3MOJN3Ba ABITOBO (DMHAHCHUpPAHE CJeJ] WHBECTHPAHE Ha HaOpaHHWs aKIHOHEpeH
karutan. [lomuTrkara Ha JIpy’KecTBOTO € Jla CKIII0YBA KPATKOCPOUHHU MOCTOBH KPEIHUTHU JI0 CIICABAIIO

YBCJIMYCHUC Ha KarlnuTala.

Cvomnowenue /[vnz / Coocmeenocm ¢ Kpasa nHa 200unama:
Kem 30.06.2008 r. KoM 31.12.2007 r.

Abar - -
Co0cTBEH KanmuTaJa 35946 11 984
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18. IMOTEHIUAJIHHU 3AABJIZKEHUA

JpyxecTBOTO € mopbuuTeN Mo ycBoeH kpeaut Ha “Enepmxu MuBect” EAJ] 1 o JTU3MHTOB 1OTOBOP

Ha ,,Arpo Tepa Cesep” A/l.

19. CBBUTHUA CJEJ JATATA HA BAJIAHCA

Hsama C’B6I/ITI/I$I, HACTBITWIN CJIC] IMPUKITIOYBAHC HA MCKIAWMHHUA (bHHaHCOB OTYET 3a Iepuoja,
KOUTO Ja MpCACTaBJIABAT CbIICCTBCHA I/IH(l)OpMaLII/IH.

20. CAEJKHU MEXIY CBbP3AHU JIMLIA

CkiIro4eHuTe CACJIIKM MCKIAY CBBP3aHUTC JIMId Ca B PAMKHUTC HaA MMa3apHUTC YCJIOBHA 3a

nepuoja.

21.07.2008 r., rp.Codpus
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