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OTYET 3A JOXOQUTE

3a roamHaTa, npukalousawia Ha 31.12.2007r.
(BcHUKH CYMH ca B XWJ19/IH JI€Ba, OCBEH K0 HE € YIOMEHATO APYTO)

Benexkn 2007 2006
‘000aB.  ‘000ns.

Npuxogu ot npogamou 11 1446 622
Pa3xoau 3a gefHOCTTA 12.1-125 (1073) (997)
Pe3ynTaT OT onepaTusHa AeMHOCT 11 373 (375)
®uUHaHCOBM NPUXOAY U pasxoan 13-14 {12) 34
PesynTar 3a Nepuoaa npeam aaHsvim 11 361 (341)
Pa3xoau 3a AaHbLUM 15 1 -
PesynTtaT cneg obnaraxe c paHbUn 15 362 {341)
HetHa neuanba/3aryba ot geiivocrra i5 362 (341)
HetHa nevanba w sary6a sanepwopa . 15 . 362 . (341)

Taus Crossora Huxonosa

H3nnaHuTeIeH JHPEKTOP I'1aBeH cHeTOBOTUTEN

OuHaHcosuA oTyeT e oaobpeH 3a uspasake ¢ peweHue Ha CueeTa Ha AvpekTopuTe OT 19 mapr
2008 .

NoscHuTenHuTe 6enexxn ot cTpaHnua 29 ao ctpaHuvua 38 ca HepasAenHa yacT oT $uHaHcOBKA
OTYeT.
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BANNAHC

3a roguHaTa, npuxknioveawa Ha 31,12.2007r.
(Bcruxy CyM# €a B XMISH JIeBa, OCBSH AKO He € YIIOMEHATO ApYyro) i

benemun 2007 2006 |
| ‘000ns. ‘000ns. i

Hemexywu akmueu

[barotpaiiHy maTtepuanHn aKTuBn 1 181 95 S %
AOobnrotpaitHy HemaTepuanHu aKTHey 2 1568 819

AKTUBY NO OTCPOYEHU JaHbLM 15 1 -

O610 HeTeKYLY aKTUBK 1750 914

Texyuwiu akmueu |
THbproscku U APYru 3emaHus 3 219 48 |
PurHaHCOBM aKTUBM AbPHAHM 33 TbpryBaHe 4 69 282

®uHAHCOBM aKTUBY HAa Pa3nonoxeHue 3a npojambad 42

Opyrn puHaHCOBU aKTUBYU 4 42 69

O6uwo TEKYLLM aKTUBU 632 663 i
BCUYKO akTUBU 2382 1577

Nacnei 2. g

Texywiu nacusu

THpProscy U APYTY 3a4b/KEHNR 9 32 1
3aAbaKeHMA KbM NepcoHana 10 33 484
3a4b/KeHNA KbM OCUTYPUTENHW NPeANPUATUA 10 10

[aHbuHu 33abAHeHUA 9 34 5
Apyrn kpeauTOopy 9 19

Bcuuxo NnacvBu 128 490

Co6creen kanuran. . |
OcHoBeH KanuTan-sanucaH 6 1199
M3KyneHu coberaeHm aKkumm 6 (26)
Pe3epsu 6 1093

Mapu U NapUYHN eKBUBANEHTH 5 302 222 1 i “
|
|
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BANAHC

3a ropuHata, npukmovsawa Ha 31,12.2007r.
(Beruxm cyMu ca B XA/ JIEBA, OCBECH aKo HE € YIIOMEHATO ApYTo)

Benexku 2007 2006
‘000ns, ‘000ns.
®UHAHCOB Pe3yATaT OT MUHANU FOAMHA 7 (374) (31)
®UHaAHCOB pe3y/TaT OT TeKylljata roauHa 11 362 (341) -
Bcuuko cobcraBeH Kanuran 2254 1 087
06u10 nacusu M cobecTaBeH KanuTan 2382 1577

Taus Crosuosa Hukonora

WannnHUTENCH ANPEKTOD I'NMaBeH CYETOBOAKNTEN

duHaHCOBMA OTYET e 0A06peH 3a usaaBaHe ¢ peweHue Ha CbBeTa Ha gupexropure oT 19 mapr
2008r.

NoacHurenHuTe Genexuu oT cTpannua 29 Ao ctpaHuua 38 ca Hepa3genHa 4acT ot duHaHcosua
oT4er.
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OTYET 3A USMEHEHUATA B KANUTANA

3a roauHaTa, npuxkalouBawa Ha 31.12.2007r.
(Bemiky cymu ca B XHLAAH JICBa, OCBEH aKO HE € YIIOMECHATO ADYTO)

Bevkm cymu Ben. OcHoBeH Npemun ot OT6meu PesepsuorT 3agabn. [fApyrs OPunadcos Obuo
B ‘000nB. HanuTan emucun NPEOLEHKM Ppe3epsy Pesepsik pesynTaTr  Kan.

it

Paanpegenexue Ha !
nevan6ara 3a :

-pesepsu 5 44 (49) I}
HeTen pesynTar 3a !
nepuoga : (341) (341)
Y3kynenu coicTeenn ;
aKumm (31) (108) (139) L
Apyrh KIMeHeHnA
Ha cobcTaeHmA ¢
KanuTan 188 :

g e

Paanpepenexue Ha

nevanbara 3a :

-peaepeu 2 (2)

HereH pesynrar 3a

nepuoAa 362 362
W3KyneHy cobeTeeHy

aKumMm 14 14
MNaawane Ha 6a3ata

Ha aKumu 63 63

Apyru uameHeHua
Ha cobecTaeHma

s Tana Crosnona Hukono
‘5 - I'nasen cueroBoauTEN

Be.peenine Ha Cvseta Ha AMpeKTopuTe OT 19 mapr 2008 r. i
MoACHUTENHUTE BeneKm oT CTPaHWUA 29 RO CTacea 38 ca Hepa3aenHa vacT oT YUHAHCOBUA OTUET. '
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OTYET 3A NAPUYHUTE NOTOUU

3a roguHara, npukAlcuBawa Ha 31.12.2007T.
(Bcuuxn cyMH ¢a B XWIAAH JIEBa, OCBCH aKo HE € YIOMEHATO APYTo)

Beaexku 2007 2006
‘000ne.  ‘000nB.

OrieparBHa AeiHOCT
MocTenAeHUA OT KAMEHTU 1556 706 i
MnawaHmMa Kbm gocTasumum (628) (403)

NnawaHua cebp3aHm ¢ pruHaHcoBU
aKTMBM AbPKaHM 3a npogaxba 12 (42)

MaawaHA KbM NepcoHana u

OCUIYPUTENHU WHCTUTYLMU (421) (134)
rv_nAawaHua/nocrsnneHva (77)

HeTeH NTapnier NOTOK OTONepaTMBHa AgiKoeT & © 442" ¢ . -

KHBecTUUMOHHa AeHHOCT

NpuaobusaHe Ha AbNrOTPaiHUA aKTUBU (841) (378)

MocTennexun oT npoaamba Ha
AbAroTpaiiHy akTUBY

Npepaocrasenn/Bu3craHOBEHN 3aeMi 27 (62) -

HeTeH napyien NOTOK OT HRBECTALMONHa AckwocT - (814) - (440) TR T |
dunaHcoBa aeliHocT ;
NocTennenna npu obpaTHO U3KYyBaHe 217

Ha LEHHU KHUXKa
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OTYET 3A NAPUYHUTE NOTOLIN

3a rogunHaTa, npukaousawa Ha 31.12.2007r.

(BcuuKM CyMHE ca B XRISAH JICBR, OCBEH AEO EE € YIIOMCHATO APYTO)

benewmkn 2007 2006

‘000n8.  ‘000ns.
Mnawaxua npu o6parHo npuaobunsaHe (139)
Ha UEHHU KHUXA
MoKynka Ha GUHAHCOBY aKTUBYU (7) (231)
Npoaax6a Ha puiHaHCoBW aKTVBU 236 589
MocTh/IEHUA OT ANXBY 6 189
[Lpyru nocrenneHvn/naaiiadun ot
$uHaHcoBa AeiHOCT -
HeTHM NapuuHK NOTOIN O PUHAHCOBa BeivoeT . 452 - 5
HeTHO yBenueHue W Hamanexwne Ha
NapUYHKTE HAZIMYHOCTU U EKBUBANEHTU 80 16

222 206

ﬂapuquu HaNAUYHOCTHU B Ha4anoTo Ha nepuo.u,a

MapuJHI HAAUIHOCTH B Kpam Ha nepuoaa - -

JhoGomup Kocramuuos Jlexos U((

A3nsnHATENEH AUPEKTOP

@

&
®UHAHCOBUA OTYET @ 0400peH 3
2008r.

Taus Crosmosa Huronosa

I'naBeH CUETOBOAKTEN

eweHue Ha CrBeTta Ha AupeKTopuTe OT 19 mapT

MoscHUTeAHUTEe GenexKn OT CTpaHKua 29 A0 cTpaHMLa 38 ca HepasAeHa vacT oT GpuHaHCoBNA

oTverT.
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NosacHUTenHU Benexukn

1.AmoTu, mawmHu u obopyasaHe
O63aBexaaHe u Tpaucnoptin KomniotbpHa O6wo

obopyapaHe cpeacTea TexHWUKa
OTueTHa CTOMHOCT
Ha 1 aHyapu 2006r. 27 30 57 114
Npuaobuth 4 65 69
Omucauu
Ha 31 aexkemspm 2006r. 31 30 122 183
Npuaobutn ‘ 71 68 139
Omucanu (4) (41) (45)
Ha 31 aexemspy 2007! T eg 30 7149 27T
AsmopTuiauma
Ha 1 anyapu 2006r. 4 8 27 39
HauucneHa npes roguHaTa 4 8 36 48
OmucaHa
Ha 31 pekemspu 2006r. 8 16
HauucsneHa npe3 roavHaTa 14

Omnucaxa (2)
Ha 31 aexemBpn 2007r. T 23

BanaHcosa CToiHOCT
Ha 31 pexemepu 2006r. 23 14
Ha 31 aexemspy 20071 SORREE T I R

B [lpyecTBOTO € BL3MPUET CTOWHOCTEH Npar Ha OT4YMTaHe Ha ALATOTPARHUTE MATEpUaNHW
aKTven B pasmep Ha 500ns. Fpes 2007 r., [lpy)ecToTo e Npu3Hano 3ary6a or oTNUCBaHeTo Ha
M3lWKWHKU, CbOPBXKEHUA 1 obopyaBaHe B paamep Ha 1732.92n8.. , sarybaTta e npejcTaBeHa B
oTvyeTa 3a Aoxopute B CTaTMA ,[pyru pasxoau”. Bb3cTaHoBMMATa CTOMHOCT Ha aKTuBa €
onpeAaeneHa Ha HasaTta Ha CNPaBeA/IMBATA MY CTOMHOCT, HAMaNEHa C PasxoauTe 3a npoaamba.

C w3KAlOYeHue Ha nocoveHata no-rope obBesueHka, Ha Gasa Ha W3BLPLWEHUA npernej 3a

o6e3ueHKa Ha ABAFOTPaliHUTE MaTepuaiHu aKTUBM, PLKOBOACTBOTO Ha [pyKecTBOTO He €
30
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¥CTaHOBUNIO UHAWKATOPYM 33 TOBA, Ye 6anaHCcoBaTa CTOMHOCT Ha aKTUBUTE HaABULIABA TAXHATA
Sb3CTaHoBMMa CTOMHOCT.

banaHcoBaTa CTOMHOCT Ha MallMHKUTE U 0BopyaBaHe, ALPKAHM NPU YC/I0BUATA Ha AOTOBOPK 33
SUHAHCOB NUIUHT e 7 XuA. 1B, KbM 31.12.2007 r. { 14 xua. ne. kbm 31,12.2006 r.).

Kbm 31 pexemspu 2007r. HRMA YUPEAGHU TeXecTU (MNOTEKW, 3a/103M) BLPXY MaLUMHUTE U
obopyasaHeTo HMa JpyxecTeoto. OTHeTHaTa CTOMHOCT Ha HaMb/IHO aMOPTU3MPAHMTE aKTUBY Ha
ApywecrsoTo e 48 xua. BA,

2.HemaTtepuanHu QbAroTPaNHN aKTUBU

fpasa sypxy MNporpamHun Obwo

~ cobcreeHoCT NPOAYKTH
OruertHa cToiHOCT
Ha 1 aHyapw 2006r. 168 44 212
Npuao6uty 372 58 430
Otnucanu
MNpeoueHKa 188 188
Ha 31 pekemspu 2006r, 728 102 830
Npwaobutu 549 67 616
OrmnwucaHn
MpeoueHKa
Ha 31 pexemepy2007r.
AsmOpTH3aLUA
Ha 1 saHyapu 2006r. 4 4
HauucneHa npes roguHaTa 8 8
OraucaHa
Ha 31 aekemspu 2006r. 12 12
HauncneHa npes rogvHara 21 21
OrnucHa
Ha 31 gekemepu 2007r. 33 33
BGanaHcoBa CTOMHOCT
Ha 31 aexkemspy 2006r. 728 a0 818

Ha 31 aexemspu 2007r. 1432 136 1568
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3. TuproBCKKU ¥ Apyru B3emaHuA

2007 2006
‘000ns.. ‘000ns.
B83emanun oT KaneHTv 6pyTHO 111 12
OBe3ueHKa Ha TpyAHOCbOMpaemy B3emaHuR (2)
Toprosckn B3eMaHUA HETHO 109 12
S3emaHuA No NpeAoCTaBeHM aBaHCK 58 28
fipeannateHn pasxoau 30
Sawsum 33 Bb3ICTAHOBABaHE 2 2
LpyTv B3eMaHuA 20 6

ToProBCKUTE B3EMaHUA HE €a /IMXBOHOCHW M oBuKHOBEXKO ca ¢ 30-aneBeH CPOK. Kbm
31.12.2007 r., TbproOBCKW B3EMaHMA C HOMUHaNHA CTOWHOCT 1817,20 ne. ca u3uAno
ofe3ueHeHy, B Pe3yATaT Ha HanpaseH OT PbLKOBOACTBOTO Ha [IPYXECTBOTO aHaNU3 Ha TAXHATA
cwBupaemoct. BzemaHusta kbm 31.12.2007r. ca Ha 100 npoueHTa cbbpaHu KbM AaTata Ha
CHLLTABAHE HA OTYeTa.

4. DuHaHCcoBM aKTUBN

2007 2006

‘000ns.. ‘000ns..
SZwenrosmn UeHHM KHWXKA 69 230
©MHAHCOBM aKTUBYM AbPKaHU 33 npoAamba 42
fipegocTaseHn 3aemu 42 69
Bpym 52

Wua 31 aexemspu 2007r. [lpywectsoto nputexasa 67 6pos obauraymu Ha Osepras All.
Obanrauuute Ha Osepra3 Af] ca oueHeHu kbm 31.12.2007 . no 1036,29 ne. 3a 6p.

32
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S. NapuyHu cpeacTea

2007 2006
‘000ns.. ‘000nB.
Mapwunu cpepcTea 8 6poit 2 5
Napuuny cpeacTea 8 6aHKOBU CMETKY 92 67
KPaTKOCPOYHU SGEeno3uTK 208 150

obuo . -

Napuutiute cpeactBa B BGaHKOBM CMETKM CE O/AMXBABAT C nAaBawy AVXBEHU MPOUEHTH,
6asupany Ha AHEBHWTE IMXBEHW NPOLUEHTH NO GanKOBY Aeno3uTh. KpaTHOCPOUHNUTE AEN03UTH
Ca C pasnuyeH CPOK — OT eavH AeH A0 TPU Mmeceua, 8 33BMCMMOCT OT JIMKBUAHUTE HYXAW HA

DpynecrsoTo.

6. KanuTtan v pesepsu

PeaepBu
2007 2006
‘000ns. ‘000ne.
3akoHOBU pe3epsu 8 6
NpemnitHn pesepey 548 (26)

PesepBy OT NOC/NEABALIN OUEHKU
H3 HEeMaTepUaNHU aKTMBU

Apyrn pe3epsun

O6uo

Ko 31 gekemepy 2007T, aKUMOHEPHUA KanuTan Ha OPYMECTBOTO € B pasmep Ha 1 199 460ns..
u e pasnpeaencH B 1199 460 6poA aKuuy C HOMUHANHA croiiHocr 1ns.

3awonosuTe pesepsu ce dopmupar oT aKUMOHEPHOTO APYHECTBO, KaTo paanpepenenue Ha
neuan6ara no peaa Ha un. 246 oT TbProBCKUA 3aKOH. Te ce 3a7eNAT AOKATO JOCTUIHAT eAHa
Aecera uiu No-rolfamMa 4acr oT kanuTana. NaTouHnum 3a GopmupaHe Ha 3aKoHoBUTE Pe3epBu ca
Haii-MaNKko eAHa Aecera 4acT oT HeTHaTa neuan6a, NPeMun OT EMUCUY Ha aKLWK Y cpeacTsara,
npeABUAEHM B YCTaBa UAW MO PelieHne Ha 0611010 CbbpaHue Ha aKUUOHEpUTE. 3akoHoBUTE

33
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pezepsy Morar Aa 6bAAT W3N0A3BAHN EANHCTBEHO 33 NMOKpMBaMe Ha 3aryBu OT Tekywua u
APeAX0AHU OTUETHN Nepuoau.

7. ®uHAHCOB pe3yATaT OT MUHANN FOAVHM ;

HepasnpeaeneHa nevanba
HenoxpuTa 3aryba

OSuje

Ha O6wp CbﬁpaHMe‘ Ha akuwoHepuTe Ha [py#ecTeoTo oT 12 aHyapy 2007r. e B3€TO pelweHue
A3 ce U3NNATAT Bb3HarpaxaeHua nog GopmaTa Ha aKUUM Ha UNEHOBETE Ha YNpaBUTeNHUTE
opraH# 3a nepuoaa 1 aHyapu 2006 — 31 pekemspu 2006r. AKUMUTE €a 38 CMETKA Ha COBCTBEHM
aKuMM Ha APYHECTBOTO, NPUAOGMTI Ype3 06paTHU U3KYNYBaHUA, OCBLLUIECTBEHM Bb3 OCHOBA Ha
pewenua Ha OCA ot 20.12.2004, 12.07.2005 u 30.06.2006 roa. Bb3HarpamaeHusaTa Ha
uneHoseTe Ha CbBeTa Ha AUpeKTopuTe 32 Nepuoaa Ce AbL/MAT Hapes C BhaHarpaMAeHUATa B
napuyHa ¢opma.

[oHauucneHuTe Bb3HarpaXAeH1A NAawaHu Ha 6a3ata Ha akuum 3a 2006 roA.CbrAAcHO B3ETOTO
peweHve Ha OC oOT cbujata rogMHa 8 pasmep Ha 343 X.J1B. C€a OTHECEHHM AMPEKTHO BbB
$HUHIHCOBUA Pe3yAaTaT OT MMUHANIA FOAVHM.

8. NnawaHe Ha 6a3ata Ha aKUuM

Pa3sxoAuTe 3a MONYUEHUTE OT CAYMUTENUTE YCAYTW NPE3 TEKYWMA U NPEAXOAHWA OTYETHM
Nep1oay ca KakTo cneasa:

2007 2006
‘000nes. ‘000ns.

Pa3xoau OT cAeNKY 3a nnawaHe Ha 6a3aTa Ha aKuyuy,
YPeX4aHU Ype3 KanuTanosy MHCTRPYMEHTH

'?"/
!
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9. TLProBCKU W APYrY 3aAbAMEHNA

2007 2006
‘000ne. ‘000nsB.
3aabpNKeHUA KbM A0CTaBYMLN 31
NoayueHn aBaHCK OT KAUEHTH 1
DaHbuHY 33 bAKEHUR 5
Apyrv KpeavTopy

YCA0BUATA Ha TIOCOYEHUTE NO-TOPE 33Ab/KEHUA Ca KaKTo cneasa:

-TLProBCKUTE 334b/UKEHUATa He ¢a JIMXBOHOCHK U obuvaiivo, ce ypexaar B 30-aHEBEH CPOK;
-pAAHBYHUTE 33ADMKEHMA He Ca NUXBOHOCHH U Ce YPERAAT B 3aKOHOBO YCTAHOBEHUTE CPOKOBE;
-ApYruTE 33ABL/MEHNA HE Ca MMXBOHOCHU K 0Buuaiito, ce ypexmaar 8 20-AHeBeH CPOK.

10. 3apbmKeHUA KbM NepcoHana

2007 2006

‘000ns.. ‘000ns.
3aAv/KeHNs 3a Bb3HarpaXaeHun 27 459
3agbLAKeHuA 33 CoUManHo ocurypasaHe 9 25
3agvKeHUA 33 KOMASHCUPYEeMU OTNYCKK 6

JapvAKeHun 33 COUManHo ocurypasaHe
NO KOMMASHCUPYEMU OTIYCKM

3agb/AMEHUATa KbM NEPCOHANA BK/IOYBAT TEHYIUMTE HEU3NNATEHU 3aAb/KEHUA 33 paboTHU
3annat Kbm 31 aekemepu 2007r. CbrnacHo U3MCKBAHWATA Ha npuaaraHute MeXayHapoaH«
CTaHZapTM [lpYyecTeoTo e HauMCAMIO 334b/WKeHUE KbM nepcoHana 3a Heusnos3eado,
sapaboTeHo NpaBo Ha NNATeH OTNYCK.

11. Mpuxoau OT OCHOBHA AeifHOCT

NpuxoauTe OT OCHOBHa AeWHOCT ca u3uAno ¢opmupanu oT npoaaxbata Ha ycnyrd. B
cpasHeHue ¢ QuHaHCOBaTa roauHa 3asbpweawa Ha 31 aexkemspun 2006 roa. npuxopwTe OT
yenyru Genemar puer ot 132%.
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12. Paaxoau 3a geiivocrTa
12.1 Paaxoau 3a marepmanu

T

2007 2006

‘000ns.. ‘000ns.
arepuann 28 10
KaHuenapcku KOHCYMaTUBy 35 15
fopuso 3
12.2 Pa3xoAu 3a BbHIUHM YCAYrY

) 2007 2006

‘000ns. ‘000ne.
Haem 88 37
OnepatuseH AU3NHT 9 )
KoMcynTaHCcKu yonyrm 194 120
Tenedonu 35 30
Pexnama 12 13
UHTepHer 41 20
Kypuepcku yenyru 2 1
ABGoHameHTH 36

12.3 Pasxoav 3a nepcoHana

2007 2006

‘000ns.. ‘000n8.
Pa3xoau 3a 3annatu 285 556
Pa3xoay 3a COLMANHO OCUTYpABEHE 103 40
HauncneHus 3a KOMIEHCURYEMU OTNYCKK 6

HauucneHun 3a COL. OCMIYPOBKY NO
KOMNEHCUPYEMU OTNYCKK

O6up
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-12.4 Pa3xoay 33 aMmOpTU3aLMUA

2007 2006
‘000ns. ‘000ns.
063asexpaHe v oaopysBaHe 14 4
TpaHCropTHY cPeAcTBa 7 8
KomnioTbpHa TexHuKa 31 36

Mporpamuy NPOAYKTU
o6

12.5 Apyru onepaTMBHMX Pasxoamw

.2 8

2007 2006
‘000ns. ‘000ns..
KomaHAvpoBKY 101 72
MpeacTasuTenHy pasxoaun 7
Otnuceade Ha AMA 2
O6e3ueHKa Ha B3emMaHm1A 2
Paaxoay HecBbp3aHu C AeiiHoCTTa 5
5

13. duHaHcoBM pasxoau

2007 2006
‘000ns. ‘000ne.
TaKkch U KOMWUCUOHHKU 2 2
HeTHu 3arybu oT:
MHBECTULUK AbPXaHK 32 TbpryBaHe 13 24
WHBECTULUK HA Pa3NOAOKeHue 3a npoaaxba 32

OTpUUATENHY BaNYTHU KYPCOBK PasAUKK
Obuo e

SO
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- 14. PunaHcoBU I'Ipuxbp,u

2007 2006
'000ns.. ‘000s8.
Mpuxoau OT NAUXBK NO d:uuancdau 'ﬁHcrpymeHTuﬁ
BaHKOBY AENO3UTH ‘ - 9 21
WHeecTuuymn Abpiaxu 3a TbprysaHe - o 6 20
Mpuxogu ot npeouerka Ha ¢MHchoan aK'ruBu 11 11
HeTHu nevanbu oT: :
8
S N
ol sl .‘lo___.*.\..‘.; h
15. Alanvium 8BpXY AoXOoAd
OCHOBHUTE KOMMOMEHTM Ha pasxofa BbPXy AO0X0A4A 33 rofAuHUTe npuraloYBaly Ha 31
Aekemepu 2007 v 2006 rog. ca: -
2007 2006
‘000ns. ‘000ns.
Pa3xoa, 3a TeKyL AaHbK BbPXY A0X0A43
OtcpoyeHn gaHbUu 1

Paaxop, 3a. AaH'bK EbpXy AOXOA3 owe'reH B
oT4eTa 33 40XOANT , Ty :
NpuNoXumara CTaBKa Ha p,al-rbua B'bpxy p.oxop,me 3a 2007 r. e 10% (2006 r.: 15%). Mpe3 2008 r.
NPUAOMMMaTa AaHBYHA cTaska e 10 %.

PaBHEHHETO MEMAy pasxoAa 3a AaHbK BbPXY A0XOA3 M CUETOBOAHATA nevanba, ymHOXeHa no
NpUAOKUMATa AaHbLYHA CTABKA 33 FOANHMTE, NpUKAovsawy Ha 31.12.2007 r. n 31.12.2006r., e
npeacTaBeHo no-Aony:

2007 2006
‘000ne. ‘0008,
Pa3sxop 3a gaHbK BbLPXY AoxoauTe
Henpw3aHaTty Aasb4HY 3aryou
NpucnaaHaTV AaHbYHY 3arybu 363 5
iy
T
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Pa3sxoau HeNpusHaTK 3a JaHbLYHY Lenu
Mpuxoau Henopaexawm Ha obnaraHe
Edekr oT NnpOMAHA Ha AaH.CTaBKA

4

Faax0n 33 FAHGR ELXY AOXOAUTE.

OTcpoueHUTE AaHbBYHKM aKTMBU ¥ nackueu Kbm 31 aekemspy 2007 n 2006 r. ca cBbP3aHU CbC

CNeAHoTO:
banaHc
2007 2006
‘000nB. ‘000n8.
OmcpoveHu 0aHbYHY OKMuUsu 1
OmcpoveHu 0aHbYHU Nacusu
AmopTur3aLuA 33 AaHbYHU Uenu

NpuX0A, NO OTCPOLEHN AaHBLM

OnosecnsaHe Ha CBLP3aHN ULA

Npes nepuoaa ca W3NNaTEHU Bb3HArPAXKAEHWUA Ha YIEHOBETE Ha CbBETA Ha ANPEKTOPKUTE HA
6azara Ha akuuu.

O6wata cyma Ha CAGAKUTE CLC CBHP3AHM ML U ABMKMMUTE CANAA 33 TEKYLUA U NPEAXOAEH
oTueTeH Nepuos ca NPeACTaBeHN KaKTo cneaBa:

2007 2006

‘000ns. ‘00008
Yenyru nnawasu Ha 6asata Ha akuuu 412
Chmu AbKMMU HA CBBP3AHK N1La 88

M3nsaTeHW CyMU Ha CBbP3aHK MUA

O6uwo
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Lienn M noAuTMKKM 3a ynpaBaeHue Ha GUHAHCOBUA PUCK

OcHosHUTe PpUHAHCOBK NacyBu HA [l pyMecTBoTo BHI1I0YBAT NPUBACYEHU CPEACTBA, U THPTOBCKU
saabaeHua. OCHOBHATA LEN Ha Te3U GUHAHCOBU UHCTPYMEHTH € A3 ce ocurypy puHaHCHMpaHe
3a AeliHocTTa Ha JpymecTsoto. [lpyMecTsoTo npuTexasa GUHAHCOBM aKTUBW KAaTO Hanpumep,
TLProBCKM B3EMAaHUA U NAPVUHK CPEACTBA M KPAaTKOCPOUHU AENO3UTH, KOWTO Bb3HWUKBAT NPAKO
oT geHocTTa.

MNpe3a 2007 r., KakTo ¥ Ape3 2006 r., [l pyecTeoTo He NPUTEKaBa U He Tbpryea ¢ AepUBaTUBHU
$UHAHCOBU MHCTPYMEHTH.

OcHOBHUTE PUCKOBE, MPOU3TUMALIA OT PUHAHCOBUTE UHCTPYMEHTU Ha [ pyXecTBoTo Ca UXBEH
PUCK, NMUKBUAECH PUCK, BaNyTeH PUCK U KpeauTeH puck. MonurvKaTa, KOATO PLKOBOACTBOTO HA
A pyecTeoTO NpMaara 3a ynpasneHue Ha Tesu puckose, e o6o6ueHa no-aony.

JuxeeH pucx

[ipyecTBOTO € M3/I0XEHO HA PUCK OT NPOMAHA B NA3apHUTE IMXBEHU NPOLEHTH, OCHOBHO, NO
OTHOWEHUE KPaTHOCPOYHWUTE W ABArOCPOUHM CU GUHAHCOBM NAcMBu C NpomeHaus (nnasaw)
nuxseH npoueHT. MNonutukaTa Ha [pyecTBoTO e Aa ynpas/fBa pasxoAuTe 3a JMXBW upes
M3N0/3BaHE Ha GUHAHCOBM WHCTPYMEHTH, KAKTO ¢ OUKCMpaHK, Taka W C NAABAWY AUXBEHN
NPOLLEHTH.

JluksudeH puck

EGEKTUBHOTO yNpasneHWEe HAa NMKBMGHOCTTa Ha [ipyMecTBoTO npeAnonara ocurypasaHe Ha
AOCTaTbuYHO 0BOPOTHU CpeacTBa, MPEAUMHO, Ypes NoAAbPIKAHE Ha HEU3NON3BaHW pa3peLleHu
KpeAUTHU AVHUMA U KPaTKOCPOYHO pUHAHCMPaHe OT CBbp3aHy Anua.

BanymeH puck

JIpy)KecTBOTO v3BLPIIBA NOKYNKM, npojaxbu, npepocTasaHe M nosyvyasaHe Ha 3aemu B
YyWAECTPaHHW BanyTu — eBpo WU Watcku ponapyu . OCHOBHATa 4act OT Te3n onepauuun ce
OCbUIeCTBABAT B £8P0. Thit KATO BANYTHWAT Kypc ies/eBpo e ¢puKcupaH Ha 1.95583, sanyTHusT
PHCK, NPOU3THYALL, OT EBPOBUTE EKCNO3MLUMN Ha [IPYHECTBOTO € MUHUMANEH.

KpedumeH puck

[lpyHecTBOTO ThpryBa EAUHCTBEHO C YTBbPAEHHW, NAaTeXOCNocobHM KoHTpareHTH. Herosata
NOANTUKA €, 4 BCUMKM KMEHTH, KOWUTO KEAanT A3 ThPryBaT Ha OTI0XKEHO NNawaxe, NoANexar
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Ha Mpoueaypy 3a NPoOBepKa Ha TAXHaTa naatexocnocobroct. OcseH TOBa, cangara no
TbProBCKUTE B3EMaHUATA C€ CAGAAT TEKyllo, 8 Pe3yATaT Ha KOETO eKCMO3AUUATA Ha
OpyxecTtBoTo no TpygHockb6MpaemMn U HecbOMpaemu B3emaHMA He e cobluectseHa. Hama
3HAYMTRNHM KOHUEHTPaUMUM Ha KpeauTeH pPUCK B [lpymecrsoto. KpeAuTHWAT PUCK, KOATO
8bL3HMKBA OT ApYruTe PUHAHCOBY aKTUBU Ha [lpy)KecTBoTo, KaTo Hanpumep, NapuuHU CPeacTea
W ApyTM (UHAHCOBM aKTMBM, NPEACTaBNABA KPEAWTHATa eKCnoauuuaTa Ha [pyxecrsoro,
APOMITMYALLA OT Bb3MOXKHOCTTA HEFOBUTE KOHTPAreHTU Aa He U3NMLAHAT CBOUTE 3a4bAMEHUA.

MaKcumanHaTa KpeauTHa EKCno3uuuA Ha [pyXecTBoTo rno NOBOA Ha NpU3HaTUTe PpUHAHCOBU
aKTUBH, Bb3/IM3a Ha CbOTBETHATa UM CTOHOCT no HanaHca Kum 31 aekemspy 2007 1.

YnpaeneHnue Ha Kanumana

OcroBHaTa Uen Ha YNpae/ieHWeTO Ha KanuTana Ha JpyMecTsoTo e ga ce ocurypu crabuned
KpepuTEeH PElTUHF U KanNUTAIOBU NOKa3aTenu, € ornej NpoAbAKaBalUloTo PyHKUMOHMpaHe Ha
6u3Heca U MaKCUMU3MPaHe Ha CTOMHOCTTa MY 33 aKuWOHepuTe.

DpymMecTBoTo ynpaBnABa KanuTanoBaTa CU CTPYKTYPa M A W3MeEHR, ako e Heobxoaumo, B
33BMCMMOCT OT NPOMEHUTE B MKOHOMUUeCKUTe ycnoeua. C ornes noagbpXaHe Win NPpomMAHa
Ha KanWTanoBaTa CY CTPYKTYPa, APYHecTBOTO MOXe Aa KopUrupa v3niawaHleTo Ha AMBUACHTH
Ha aKUMOHepwWTe, Aa M3KyNKU o6paTHO COOCTBEHN aKLUK, A3 HAMANKW WAK YBE/INYU OCHOBHUA CH
KanuTan, No peweHue Ha akuuoHepute. NMpes 2007 r., Kakto v npe3 2006 r., HAMa NpoMeHU B
uenuTe, MOAUTUKWTE WAM TIPOLECUTE NO OTHOLIEHWE HA YNPABAEGHUETO HA KanuTana Ha
DpymrecTpoTo.

Cu6uTHA cnep patata Ha 6anaHca

He ca HacTbnwau CLOUTMA cnes Aatate Ha OanaHca, KouTo Aa Hanarar AQMbAHUTEAHH
KopeKuvu u/unu onosecTaBaHUA BbB (GUHAHCOBUA OTUET Ha [lpymecTsoTO 33 FOAVHaTA,
npukaousaitia Ha 31 pexemepu 2007 r.







JOKJIAA 3A JENHOCTTA
na “HHBECTOP BI" “ A/l
Kbm 31.12.2007 .

Ocrnoegna deiinocm _u npezied Ha Oelinocmma

“UHBECTOP.BI'* AJl ¢ akKIIAOHEPHO JPYXECTBO, peracTpupado B Codmiicku rpaicka Cbl
no ¢upmero aeno Ne5692/2000roa. m npeodpasysano ¢ Pemenue Ne 2 ot 30.10. 2003 roa. B
aKIUOHEPHO ApYxecTBO. JpYKecTBOTO € ¢ eIHOCTCIICHHA CACTEMa Ha yrpasieHue csc ChBeT
Ha JUPEKTOPHTE OT YeTHPH WieHoBe. CeqamimeTo Ha YIPaBICHAETO Ha JPYKECTBOTO € B IP.
Codus, Penmybimaxa brirapus, C Pemenne Ne474 E/26.03.2004 r. pa KOH Ha apyxecTBOTO
€ BIMCAHO KATO MyOIIMYHO APYKECTBO . AKIIMOHCPHHA KamATal Ha APYXKECTBOTO B paMep
Ha 1 199 460nB. u e paznpenened B 1 199 460 Gpost moumeHHM Ge3HATMIHY aKTHH C MPaBo
Ha 1 rmac ¢ HommEamHa crofimoct 1mB. IlpaBoTro Ha rmac B OOmoTo chOpanue Ha
aKIUOHEPHUTE BE3RMKBA C MBIHOTO M3ILIANIaHe Ha EMACHOHHATA CTOMHOCT HA BCSKA AKIMAS.

OcHosrara aeiinoct Ha “HaBectop.BI™ AJl e npenocTaBane Ha prHAHCOBA HH(MOPMAAS IO
¢opMaTa Ha HOBWHH, aHanwW3® ¥ 0a3W NaHHM 3a QHHAHCOBHTE PE3YNITATH HA APYXKCCTBATa,
YHMTO IEHHH KHEXKA ce ThpryBaT Ha “Brirapcka ¢ompmosa Gopca — Codus”All, 3a
CBHINECTBEHH KOPIOPATHBHY CHOMTHA OTHOCHO TE3H APYXKECTBA H 3a CHEJIKATE, CKIIOYBAHHM C
aKTIpwTe U O0JIMTauUMTe WM, KaKTO M MPEAOCTABSHETO MHGOPMAUMOHHH B APYTH HHTCPHET

yCIyTH.

[Ipe3 nocnexpwre rommem “Husectop.bl™ AJl ¢ ochmecTBABAIO OCHOBHO ACHHOCT MO
npezocTaBgHe Ha (pmHaHcoBa mHGopManms dpe3 MHTepHET cTpanmmara (caiita) Investor.bg
A poaax0ara Ha pexjiaMHA OaHepH Ha Hesl.

Ha 8 d¢eBpyapm 2007 r. Kommammara HMusectop.BI’ AJl mycka HOB caliT OT CBOETO
noptdomio - Mp3.bg. CaifTeT € My3mKaleH NOpTal U OHJAiH MeAs, mpejylaram IaTeHo u
6e3aIaTHO MY3HK&THO ChAbpPJKaHHWE, BHJACOKIMIOBE M HOBMHH 3a OBJTapcKd H
qyXIECTPAaHHA M3TbJEATeM, HauuHbT Ha 3amiamane Ha 3aKyneHOTO chabpkanne B Mp3.bg
Ile c€ H3BBPINBA B 3aBUCAMOCT OT NPEANIOMHTAHANTA Ha KIHeHTa. Beekd 1035p INe MoXe Ja
CH Ioph1a NeceH cbe SMS, upe3 kpeauTHA wim eOuTHA KapTa,

Ha 27 despyapa 2007 r. MaBectop.BI" A/l mycka HoB caifT ot cBoero moprdommo — RSS.bg.
CaiiTsT pemaBa jma obeamHm mHpOpMamusATa OT 3ariasmsa B riodamHaTa Mpexa, Ja T'd
NOAPENHE ¥ Na A IPEACTaBA HA CBOXMTE NOTPeOHTENM BEB BE3MOXKHO Hail - H3UMCTEH BHUI.

Ha 05.04.2007 ron. UnBectop.BI” AJl ce coopasymsa 3a Bh3jlarane Ha ynpaslieHue Ha yed
cadita Automedia.bg c aomelirmTe Automediabg m Automediapro.com. Crpammre no
cmopasymMeHuero c¢ cbriacssar, d¢ Hupecrop.BI' AJl momydaBa 67% panm oTr umcrara
mevanta, a JUECAP (DSR) OO/I - 33% g1 ot unctara meqanoa.

IIpeacraBenaTa B Ta6IANATA NO-A0Jy CHcTeMaTH3Apana purancoBa madopManus ce
0CHOBABA HA JAHHUTE OT OJUTHPAHATE FOANMHH PpuHaAHCOBY oTaeTH 3a 2005 r., 2006 r.
1 HeOAUTHPAHAA MexanaeH duHaancoB oTaeT KbM 31 nexemspu 2007 r.
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Kum 31 gexemMBpa
2005 2006 2007
BGN’000 __ BGN’000 BGN’000

MPHUXOJM OT OCHOBHA JleifHoCT 172 622 1 446
HeTHA nevanta/zary6a oT ASHHOCTTA ....cccrssseesiaas 49 (375) 373
HeTHa nevan0a/3aryGa 3a neproja Ha aKoua™ ....... 0,04 0,001

0anancopa CTOMHOCT HA AKTUBHTE ...evsssessesesssrssssnsas 1410 1577

OCHOBEH KAMHTAN ....cocenernerens 1199 1199 1199
Opoii axum 1199 1199 1199
JMBANEHT HA aKIpas na. n.a. na.

IIpnxoanTe 0T HpogAKOH ca CHOTBETHO: |

2004 r. - 119 xpa. aB.
2005 r. - 172 xuJ1. aB.
2006 r. — 622 xni1. aB.

l
2007 r. - 1446 xnn. JaB.
fipuxozm & BGN'00Cs Mpuxoau oT npogaxon
1630
1400
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200 ’
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Nepuon
£3 31.12.2007 m 31.12.2008 0 31.12.2005 0 31122004
Ocuosun JocraBunnnm:
HanvenoBanme Bupg nocraBxn
1 | EBommak HHTEpHET ¥ XOCTHHT
2 |Kommorspru cucremu ET | JlocTaBKa Ha CEPBLPH, KOMIIIOTPH M XapAyepHO o0opyABane
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OcHOBHE KIIHCHTH

HanMeHnoBaHHe Bua ua croxara/yeayrara
IImepo 97 MA AL pexnamMa
2 |BET-AT-HOME.COM | pexiama

[T

Hadgopmanns 0THOCHO CHINECTBEHH J0TOBOPH B CAENKH

Ha 20.02.2007 rog., B rpax Codus, Uasectop BI"' Al ckmoun Jlorosop 3a pexnama ¢ Ilnepo
97 MA AJl. ATEHITUSITA rapanTupa, ue 3a karenaapaara 2007 roguna me oprasmsupa
peaH3ppa pexiiaMA Ha CBOHMTE KIMEHTH, B pasMep Ha 667 000 neBa, koero € max 10% or
TIPAXOJATE Ha KOMIIaHUATA 32 IOCISTHUTE 3 TOJMHH.

Ha 12.07.2007 r., gpe3 cxmogen jgorosop Mexay HuBectop.BI' A/l m Anexcangsp AceHOB
Henos u Isetomup Credanos I'eoprues, matepaeT komnanusta asectop.BI” Al nprnoGu:
- @mpaBOTO Ha COOCTBEHOCT BBPXY JAOMciiHHTe www.teenproblem.net, www.bgteen.com,
www.bgteen.net;

- mpaBo Ha COOCTBEHOCT BBLPXY HMHTEpHET calita www.teenproblem.net u BcHYKHTE MM
IpWICXKamHy MoAcaiToBe BKIOUUTENHO rpaduden am3aiin, mporpaMeH KoJl H CBBp3aHn 6a3n
JQHHY,

- codTyep, c xoiiTo e M3rpazexr caiita;

- CTpYKTypa Ha 6a3a JaHHH ¢ NIaTa HaTYHA MHGOpMAanysL.

Ha o0ma croiiHocT 50 000 /mernecer xwisnmy/ €Bpo.

Ha 1 romm 2007 r., gpe3 cxmoden goroeop Mexay Uasecrop.bl’ AJl m PABOTA.BI' EOOJ]
mHTepHET KommnaHmsita MmBectop.BI” AJ] nmpuaoGm npaeara BEPXY AoMeiiHa ,.rabota.bg,
copTyepa, ¢ KOHUTO € M3rpajicH caifTa, Oa3ara JaHHH C [pUIaTa HATHIHA HHGOpMANHAs, KaKTo |
IpaBOTO Ha COOCTBEHOCT BHPXY AoMeiiHa ,,rabotabg.com®.

AHaJM3 HA CHOTHOMEHUETO MEXAY NOCTHrHATHTe (UHAHCOBH Pe3y/ITATH, 0TPa3eHH
BB (puHAHCOBHA O0TYET 3a PHHAHCOBATA IOJMHA, H HO-PAHO HyJJINKYBAaHH NPOTHO3H 32
TE3N pe3yJITATH

Peammsupannre npuxoma or 1,46 muH. nB. ca mo-Bucoku ¢ 22% OT IpeBapHTENHO
MPOTHO3MpaHNTe B HAY9AIOTO Ha roauHara 1,2 MiH. 1B,

Hnadopmannsg 0THOCHO CAEIKNTE, CKIOYCHA MEKIY eMATEHTA H CBLP3aHH JIHNA
IIpes nepuona ca M3MIaTeHH Bh3HArPaKACHHUS HA WICHOBETE HA CHBETA HA AUPCKTOpHTE Ha
6azara Ha aKkum.

OGmaTa CyMa Ha CACIKHATE CkC CRbp3aHN JINIAa H ALJDKHMHTE Cali/ia 3a TCKYIHNA | NPeAX0EH
OTHCTEH NICPHOA Ca IIPEACTABCHHA KAKTO Cli€aBa:

2007 2006
‘000ns. ‘000ns
i Ycayru nnawamn Ha 6asara Ha akumm 412
‘ Cery AbinMM Ha CBbp3aHK Auya 88
|
|

VisnnaTeHu cymy Ha cBbP3aHn Anua 412







Hudopmanns 3a HHBECTHINH

IIpes nocnegnara rommua “MmBectop.BI™ e npmaoOSmn TexHmaecko oOopyaBaHe 3a
neiiroctra Ha croiiHocT Hany 160 000 JseBa (BIUIOYATENHO CBHPBBPY, KOMIIIOTPH,
npuHTepH/cKeHep/Komup/haxe Mamuey, udpoBn doroanaparn), xakTo H odpuc Mebema H
np. Hue mznomssame oduc TexHukara cpeaHo 10-12 gaca mpes paGoTHmte qHE 1 6-8 waca
npe3 noumseEATE AHA. [0 HanW H3YACHECHAA HATOBapSHOCTTA HA KoMmoTpHATe € 6130 90 Y.
OGopyBaneTo € oA ACHOHOIIHA OXpaHa.

Hneectop.BI” AJ] mpurexasa 67 OGpos oOmaramim ga Opepraz AJl, onerern xeM 31.12.2007
r. mo 1036.29 ns. 3a 6p.

JApy»kecTBOTO HE NPATEXABA AANOBY YIACTHL.

OcHOBHH pHCKOBE:

e Hecuryproct B pasputhero Ha Hutepmer pewnamara m Ha FaTeprer masapa B
Benrapms

Hateprer nasapsT B Bhirapma Bce ome € OTHOCHTENHO MalkK KaTo Opoii morpebmrenw,
Makap H Ope3 MOCHEAHUTE TOJUMHM Jia HaOmojaBame 3HAYHTENHOTO My pa3BUTHE.
“Husectop.bI™” AJl pa3unTa H3KIOYATENHO MHOTO HAa MPOABIDXHTENCH BB3XOIMA TPEH] B
IOM3BacMOCTTa Ha VIHTEpHET B CTpaHaTa 3a peallW3WpaHe HAa NPOTHO3WPAHHTE INPHXOIH.
Hsma carypHOCT, 9e TAKBB BE3XO/MIN TPEHZ e Ce pealu3npa B MamabuTe AiM 32 BPEMETO,
KaKTo HEE npeaBmkraMe. Axo MHTepHET HEAyCTpHUATAa HE CE€ pa3BHBA C OYAKBAHHUTE OT HAC
TEMIIOBE, HAIIUTE IIPOTHO3H 32 IPHUXO0JX OT peKiiaMa HAMa JIa Ce OCBHIIECTBAT.

Cnepgpa aa ce mMa mpefiBAf U (axTsT, Ye NOTEHIMATBT 32 PacTeX Ha MOTpeGieHmeTo Ha
Hnatepaer B brirapus He € TBEpAE rojifM Nopajd O0eKTHBHH OTPAHHYHTEIM: HAMANSMBALIO
KaTo Opoif H 3acTapsABamO KaTo Bh3pacToBa CTPYKTYpa HacelieHHe, HHCHK KH3HEH CTaHAapT,
orpaHuyeH Gpoit pexnamonare A IMMATHPAH PacTeX Ha MKOHOMMKATA.

e Hsxou or HammTe KOHKYPEHTH pa3slOJiaraT ¢ IOBEYE PECYPCH, IIO-AbIra UCTOPHA H
0-100pH Ma3apHy MO3HAIAH
KoHkypeHnuaTa Ha ma3zapa Ha MHTepHer pexnama, m xaro muio B MHTepHeT Om3Heca B
Brirapus, u cera e romsiMa, HO HUe cMe yOelleHH, Ye T IIe HapacTBa W e cTasa Bce Mo-
OxkecToUeHA. Pa3BATHETO HA TEXHOJIOTHHTE M NMOABATA HAa HOBM OBITapcKd M Ty>KICCTpaHHH
WrTepHeT KOMIIAHWH IIe 3aCHBA KOHKYPEHTHHS HATACK BHPXY Hac. BiiojxeHnTe HHBECTHITHA
HM OCHTYPABAT 3HA4YMTENECH PhcT. Bonpexkw koHkypeHTHata cpesa Vmsectop.Oor AJl mpes
IOCJICHHATE F'OAWHY CCPHO3HO YBE/IMYIaBa HasapHms cu aan H npes 2007 roamna To# € Haj
12%. Tosa Hu ocurypsisa BTOPO MSICTO Ha Bhirapckusi HHTEpHET ma3zap. Mima cHTypHOCT, ue
IIe MMaMe YCIeX B ChpPeBHOBAaHHETO ¢ HACTOAINUTE B ObACHINTE CH KOHKYPEHTH.
e Hammar Ou3HeC € B CHIIHA 3aBHCHAMOCT OT JWHAMMKATA B TEXHONOTHMHTE H OBp30
IPOMEHAINATA CE Cpelia
3a 1a mocTHUTHEM nefmTe CH, HUe TpsabBa Aa mojgodpsBaMe KavecTBOTO H [Ja paslIMpABAME
YCITyTHTE, KOUTO HpejuIaramMe, KaTo 'l ajantapaMe KbM 65p30 MPOMEHAIIHTE C€ TEXHOJIOTHH,
IPaKTHEKA W Xejlannsd Ha MHTepHET nmoTpebuTenuTe. 3a 1a cMe KOHKYPDCHTHH Ha Ia3apa, Hue
TpA0Ba HaBpeMe Ja peardpamMe Ha NPOMEHHTe B THPCEHETO HA HamIMTE YCIYyTH W Ja T'd
MoE¢unEpaMe CHOTBETHO.

Hue TpsaGpa mepmoam4HO Aa mooOpsABaMe Hamus codTyep H Xapayep, 3a Oa Owjar Te
CHBMECTHMHM ¢ TEXHHYECKUTE U TEXHONOTHYHY MHOBANMK B OpaHma. Hue Tpsa0Ba NOCTOAHHO
IJa clefuM 3a CHTypHOCTTA Ha OpeANaraHWTe OT Hac YCIyrd mo MHTepHET, BKIIOYUTEIIHO
aHTHBUpPYCHA 3al[ATa, 3aMATa OT (E3rYecky ¥ elIeKTPOHHN CPHBOBE M BMEMATEICTBA. AKO







HHME HC YycHfgBaMC Jga C€ CIpaBMM C TE3H NOpPEAH3IBHKATCIICTBA, HAINATA PeOyTanus e
IIoCTpajaa, Imc SGIYGHM KIIHCHTH, Ia3apCH 511 U IPHXO0IH.

B Haii-o0m man pammsT O@3Hec 3aBHcHM OT edexkTHBHOCTTA Ha VIHTepHET Kato cpema 3a
npeHoc Ha JaHHW. [IpobGnemMn oT Beskakss Xapakrep ¢ VIHTEpHET KaTo LsUI0 MOrar Ja AMaT
CEPHO3HO HETaTHBHO oTpaxkeHue BEPXY “HMuBectop.BI™ A/l

e Hammsar ycmex CHNHO 3aBHCH OT HKOHOMHYECKOTO Pa3BHTHEC M CBHCTOAHHMETO Ha
nazapa Ha ICHHH KHIDKa B CTpaHaTa
Teprosexusar ycnex Ha “Vasectop.bI™ AJl e crimHo 3aBHCHM OT cTAa0MIIHOCTTA M pacTeXxa Ha
OBJTapckaTa HKOHOMMKA B Ha OBirapckud ¢oOHAOB masap B JABE IIOCOKH: KaKTO KaTo
OnaronpusiTHa OW3HEC Cpela, Taka H Karo HEHOCPEACTBEH IpefMeT Ha OTpassBaHE B
npejularaHATe OT HAac YCIYTH, B T.4. uWH(popMammoHnEwm. Brhnpekm de mnonacrosmem
OPABHUTENICTBOTO YCHABA Ja MOJUThpi<a MKOHOMHKATa cTabmiHa, ¢ MHOro JoOpH H3Iieny 3a
3HAYATENICH H MPOABIDKATENCH PACTEX B OBJCHIC, HAMA rapaHIiy, 9¢ Tasu CHTYyal®s me ce
3aMa3® H IPOTHO3MPAHMAT HMKOHOMHMYECKM PBCT me Obje DnocrarHaT. Ilo-HHUCKMAT
HKOHOMHPIECKH pacTeX 03HaJaBa NO-HUCKA JOXOAW 33 OM3HEcAa W HACCJICHHETO H OTTYK — IO-
HHECKO HMBO Ha NOTpeGnenne Ha METEpHET.
I'pymara ot caifiToBe noKa3Ba 3HAYWTENCH pa3Tek Karo OpoH yeO-caiiToBe, IMPOKO
pasHooOpa3re OT IpeJIaraHd IOJIE3HOCTH H YCIYTH, M NPAXORMTE OT caifita investor.bg B
obmms AsU1 IPEXOAW HA rpylaTa HaMasBa, KoeTo o0yclaBs M HaMalsgBaHE BHB BpEMETO Ha
BJIIAAHMETO Ha To3H (haxTop.

¢ 3ammuTaTa OT MOCETaTENCTBA HA HHTEIESKTYAIHATA HE COOCTBEHOCT MOXE Ja C€ OKaXe
TPYZHO OCBIUCCTBAMA

Hamrata mHTENEKTyanHa cOOCTBEHOCT (aBTOPCKH IIpaBa, THProOBCKH MapKH, HOY Xay, JoMelH
AMeHa B Ap.) € B e ObJie OT BOAEMIO 3HAUYCHHeE 32 ycnexa HU. PemoBHara moaaprixka Ha
GazaTa MNaHHW, IUIAINAHASATa W TOJMTHKATA HH COpAMO HEOOXOAMMWTE CTBIKH IIPA
OpuAoOMBaHe Ha NpaBa BHPXY HOMEHHHTEe M MapKWTe HA HaMaJLIBAT 3HAYUTEIHO PHCKA OT
3ary0a Ha npaBa. BE3MOXHO ¢ HEOTODH3HpDAHH TPETH JIAINA J]Aa M3MON3BAT HEIPABOMEPHO
THPrOBCKATE HH MAapKH, aBTOPCKH Npasa W APYTH nogo0Hm, AKO ce HANOXH Ja 3alIATaBaMe
mpaBaTa CM IO CHJACOCH pell, TOBA MOXE Aa C€ OKaXe TPYyAHO, CKbIO M HeeeKTHBHO
HauMHaHWE.

OToycHATH 33€MH B IPEJOCTABEHH rapaHAn

Bs3 ocroBa na pemerre Ha OCA ot 14.06.2007 r., rapasurTe 32 yIpaslcHHEE, ACIO3RPAHA
ot wienosere Ha CJ] ca B pa3sMep Ha TPAMECETHHTE UM OpYTHH Bh3HAIPaKOCHWS, FIIH KAKTO
clexBa:

JIro6onmup Kocraguaos Jlekos: 1020 nB.
Anexcu IlerpoB Arponos: 960 iB.
Crioapr AisH Tun: 960 ms.

Hukonait Arrenos Maprunos: 960 is.

CymuTe ca geno3upand B 103712 Ha APYXKECTBOTO.
OtnycHareTe 3aeMi OT JIpPY>KECTOBOTO ca KbM BHHINHH CHTpyAHHIM Ha MaBecrop.6r All, B

pasMep Ha 58 xmn. JB., C KpacH CpOK Ha moracsBaHe no 12 Mecena, cumTado OT AaraTa Ha ‘
CKJIOYBaHE Ha JIOTOBOpa M IIPH FOJWINEH JIMXBEH rponerT — 8%. ITo cuiaTa Ha CXIFOUEHHTE . LY >,
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OcnosHu HACOKU HA Pa3eumue:

Ha mepBo msacro, “HUuBectop.BI™ Al ce cTpemMu fa 3aTBhpRY HO3AIMATE CH Ha BOJCHI
DOCTAaBYHK B CTpaHaTa Ha (HHAHCOBO-HHGOpPMamuoHHH yciayrd no MIHTepHET 4pe3 TAXHOTO
HENpeKbCHATO YCHBEPIICHCTBAHE U pasimpsBane. Bropo, Hue Bh3HaAMepsBaMe J1a pa3sIypaM
TeMaTAKaTa Ha mpejiaraHuTe OT Hac MHOOPMAaIMOHHY ¥ CHPBHC ycayru. Bapeame, de ToBa
e JIOBE/IE A0 HApACcTBaHe Ha HANMWTE MPUXOAH IIPH peanu3npaHe Ha HKOHOMHH OT Mamaba.

Hamara ctpaTrerus BKIoYBa pa3paboTBaHe M mMpHAoOuBaHe HAa MHOXECTBO CIEXHAIA3APAHH
caifToBe, HOKpABAMM roJIsIMa YacT OT cleKkThpa Ha MaTeprer yemyrure. Hue cu mocrasame 3a
3anaJa HAmKTEe caliTOBE Aa CTAHAT €JHWM OT HAl-4ecTO IOCCMABAHWTE B OBITapcKOTO
HaTepreTr mpocrpancTBO. Hue cM mocrassve cTparermieckaTa HENT Aa HANOXKHM MapKaTa
Investor.BG Group m Taka f[a IpeBbpHeM TIpymara B OCHOBeH daxTop Ha OBArapckus

Untepner naszap.

B cpemHOcpoueH IUIAaH HAcoYBaMe YCHIMATA CH KbM YCIEHIHO MO3WIUOHHpaHE W
peaym3npane Ha npuxoau oT MuTepreT pexnama. Hammre HaMepenns ca Ja npuaoOneM I
ot 20 % ot masaprTe Ha OH-JIAWH THPrOBHA W OH-JIakH pexiama B brimapus xsm 2010 r, Hue
me paGoTHM M 3a YBEIM9YaBaHE HA NPUXOAWTE OT NomsiHATeNHH HHTepHET ycnyru. Ilo-
KOHKPETHO, HHE [CIIAM:

¢ arpcCHBHO YBEIHYECHHE HA MPHXOAMTE OT PEKiiaMa — H3rpaxiaHe H MOMyNsSpH3UpaHe
Ha IpyNa OT CHeHHAH3APaHH HHPOPMAlMOHHH CAHTOBE;

® MaKCHMH3MpaHe€ Ha NPHXOAWTE OT MOOBIHHUTCIRE YCHYTH, BKIIOYHTENIHO OT
BBBEXJaHE Ha IUIATCHA MH(GOPMAUMOHHN YCIIYyTH, KAKTO M OT JPYrH KOHCYJITAHTCKH-
FH()OPMANVOHHA B CEPBHC YCITyTH.

IIporro3nmTe mpaxoam ¥ nedanba 3a cneapammre 1 roawHa ca CHOTBETHO:
- 3a 2008: IIpuxoau ot 2,5 Myl 1B, 1 HeTHA Nedanda ot 600 xu. iB.

3a 2008 roguaa JIpyxecToTo 0OYaKBa IUTaHKApPa Ha 28 HOBH paboTHHA MeCTa.

Jipy:kecTBOTO He HOANBLPXA HAYIHONICIEA0BATEICKA JefinocT

IIpe3 mocnexemre rogwmm exwn mporpamucth Ha Musecrop.BI” paspaGorut enunen THm
oIepalMOHHA CHCTEMA 3a H3rPaXKAane Ha HHpopMaluoHHN caiiToBe.

IIpm renepupade Ha MEGOPMAEOHHATA JacT € H3IOJI3BaH THITOTOAWIIHAST ONWT HA SKWIa
Ha “Unsectop.BI™” AJl, koliTo HenpeKkbcHATO pacTe Karo 6poii. TexyuecTroTO BBB (prpMara €
cBefieno 10 MuHuMyM [locreHOTO € OT M3KIOYWTENHA BAXXKHOCT 32 NpeJaBaHe HAa HOY-
XayTo HA Ha HoBomocThmmmre. Hue remepmpaMe HOBHHHTE cH OT MHOXecTBo MHTepHeT
H3[AHAS HA HET e3UKa, KAKTO M OT COOCTBEHA XXypHANHMCTYECKa ACHAOCT — OCHIIECTBABAHE
Ha aHKETH, IPACHCTBAE HA BXXHA CHOMTHSA, BOACHE HA HHTEPBIOTA. 32 QUHAHCOBHTE aHAIWA3M
pasuATaMe Ha €KHIa OT aHaM3aTOpH, KOMTO Ca BHHAMATEIHO MOx0paHnd W TECTBAHH B
npo0eH nepHoA.

Ch3ajaBae Ha HOBH TEXHOJIOTHM B MHTEPHET HH AaBa CEPHO3HO KOHKYPEHTHO MPEIMMCTBO
IIPH peIM3UpPaHEeTO Ha HOBU IIPOCKTH.







Onenxa Ha Bb3MOKHOCTHTE 32 pcaamanna HA HHBCCTHIIMOHHHTE HAMECDCHNH

VHBeCTHIMOHHHATE HAMEPEeHHs HA JAPYKECTBOTO MOrar Ja ce peaausmpar camo Ha 6asa
reHepHaHUTE IPUXOAH ¥ PEHHBECTApaHA neuanou. [lpeasun 3anoxenuTe napamerpa 3a 2008
roguHa JIpy>XeCTBOTO CYHMTR, Y€ PEIBAICHTE HHBCCTAAY Ca HATBJIHO H3IBIHAMH.

HH@OEM(I’QM 34 OCHOGHUmME XAPAKMEPUCMUKU HA RPUIAZAHUME

om emumenma 6 npoyeca na u3ZomenHne na dmuancoeume omuemu

cucmema 3a 6bmmpeieH KOHmMpOoi u cucmema 3a ynpaeienue Ha
DUCKOgE.

lomumnust $uHAHCOB OTHET Ha APY’KECTBOTO MOMJICKHA HA HE3aBHCHAM (MHAHCOB ORUT OT
NHMOEH3HpaH eKcnepT-caeToBoArTen. 1o To3r HaumH ce mocTHra 00EKTHBHO BHHIHO MHEHHS
3a HauHMHA, IO KOKTO ce u3roTes oTvera. Hesasucrmust oqurop ce m36Apa OT BCAKO PelOBHO
rogumyo o0mo chOpanme Ha axnuonepmre. HMmsecrop BIT AJl wm3rotBs m noagbpka
CHETOBOJHATA CH OTYETHOCT B CHOTBETCTBHE ¢ MeXIyHApOJHWTE CUETOBOJHU CTAHAAPTH,
KOETO € Ome eJHa rapaHI¥si 3a JOCTOBEPHOTO HPEACTABSHE HAa HEroBOTO (DHHAHCOBO
CBCTOSHHE.

Wnsecrop BI' AJ] mva nmpmeTn BHTpEeINHE mpaBuia 3a padora ¢ JoKyMeHTHTE. I TaBHHAT
CHETOBOAMTEN ChXpansiea GUHAHCOBATE OTIETH M JOKIAIUTE HA ONATOPATE KEM THAX.

Hadopmanms 32 HACTHIMIA NPOMEHA NPe3 0TICTHAA NEPHOA B OCHOBHITE NPHUHIMNT
3a ynpasJjiende Ha eMUTEHTa

HsMa Takusa
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Coocmeenu aKyuuy

KtM xpast ga 2007 romusa Musectop.BI' AJ] nputexasa 26 121 6pos coOGcTBeHM axiim
HOMHHAIHA cTOMHOCT 1 JIeB BesAka, npeacTrasaBamy 2,18 % oT xanurtana Ha APY>XECTBOTO.

IIpes 2007 romuna JipyxecToBoTO € uléexn'bpmo 62 974 Opos axnuu Ha neHa oT 6.88 1B 3a
axnus Bb3 ocHoBa Ha pemerue Ha OCA ot 12.01.2007 m 13 600 Opos aknpu Ha I€HA OT
16.00 nB 3a akoua B3 OcHOBA Ha pemenne Ha CrBera Ha Jlmpexroprre ot 11.09.2007 1,

JHBHICHTH H pa3npeAe/ieHne Ha He1aa0aTa

Jlo MoMeHTa JIDY>KECTBOTO He € pa3npelielisllo JUBAAEHT U nevandaTta e oTHeceHa KbM (OHNA
pe3epBeH B3 ocHOBA Ha pemeHue Ha OCA.

HnBectop.6r A/l HAMA KJIOHOBE M JbIICPHA XPYKECTBA.

R







Ynpasnenue

Coriaceo aeiictBamms THproBeku 3akoH B Breimapms, xbM 31 gexkemspm 2007 r.,
HuBectop.0r AJ] € akiimOBEPRO APYKECTBO C €AHOCTENICHHA CACTEMA Ha yIIpaBieHHE.

Kum 31 nexemspz 2007 r., ChbBETHT Ha JUPEKTOPATE CE& ChCTOH OT CNEHUTE WIEHOBE:

1. JIro6omup Kocrazaaop JIekos
2. Anexcu [letpos AgioHOB

3. CriospT Astar Tan

4, Hrxonait Aarenos MaptarOB

Wsmenemrenen Jlapexrop va JpyxectBoto e JiioGomup Kocrammmos Jlekos

IIpe3 2007 roauHa BB3 ocHoBa Ha pemenne Ha OCA ot 12.01.2007 rox. sa Uasecrop.BI" AJI-
Cotna /IBG/ ca ompeienHed clieJHHTE BL3HATPaXCHAWS Ha wieHoBera Ha ChBera Ha
Jupexropure:

- Omnpegens Bp3HarpaxkacHue 3a nepmoja 01.01-31.12.2006 roa. ma unenoseTe Ha
YOPaBHTEITHATE Opraiy BHB BHJ Ha aKIM¥ OT KalHTala Ha APYXKECTBOTO, 32 CMETKa Ha
cOoOCTBEHH aKIWH Ha JIPYKECTBOTO, IPAAOCHTH 4pe3 OoOpaTHH H3KYIIYBAHHS, OCHIICCTBEHH
B3 ocHoBa Ha pemenms Ha OCA ot 20.12.2004, 12.07.2005 u 30.06.2006 rox.
Brn3marpaxaenasTa Aa wieHoBeTe HA ChBeTa Ha JUPEKTOPHTE 33 IEPHOJIA Ce ABIDKAT HapeX ¢
BBL3HArPAXACHAATA B apHdHa GopMa:

Jiobomrp Kocragmaos JlekoB /mpencemaren/ - 23 989 Op. akuum OT KamWTala Ha
IPYIKECTBOTO;

Anekcu Ilerpor AnzoHOB /3amecTHEK-npeacematesn/ - 11 995 Op. akmum OT KamuTana Ha
IpPYKECTBOTO;

Criospt Asree Tan /aten/ - 11 995 Op. axuuum OT KamATana Ha APY>KECTBOTO;

Hukonait Aarenos Mapranos /wien/ - 11 995 Op. aknum oT KanyTajia Ha APYXKECTBOTO;

Comoto OCA ompenens MeceunM Bh3HarpaskjeHus 3a ChBera Ha JlupekropuTe, KakTo
crensa:

Jiobovmp Koctaguros Jlekos: 340 jB.
Anexcu [letpoB Annonos: 320 iB.
Crioapt AirsH Tan: 320 nB.

Hukonaii Aarenos MaptuHoB: 320 nB.

Hudopmanua 0THOCHO NPAKOTO ¥ HEeNpAKO NPATEAABAHE HA 5 HA CTO WJIH HOBEYC OT
npasBara Ha raac B O0morto cnOpamme Ha JIpykecTBOTO, BRIIOYHMTE/IHO AAHHH 34
aKIEOHEPHTE, pa3Mepa Ha AAI0BOTO UM YJacTHe H HAYHHA, IO KOiTO ce MpHUTeRaBaT
aKnum.
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Hme: Bpoii % om Kanumana u om
npumescaganu znacoseme ¢ Obwjomo
aryuu: cvbopanue:

1. JhwoGomup Jlekor — | 193 035 16,09%
IIpeacenaren na CJ1

2. Anexcm AnznoHOB — | 112253 9,36%
vren Ha CJ{

3. Crioapt Tmn — anen | 77 985 6,5%
Ha CJ{

4. Huxonatt MaprunoB | 97 411 8.12%
—gyted Ha CJ]

5. IOmmxom Koncynr | 95 284 7,94%
EOON

Obmo: 575968 48.01 %

Moaxe ga ce npueme, 9e Hukomnali MapTHHOB B Ka9eCTBOTO CH Ha €IHOJIMIEHR COOCTBEHHK Ha
IOnukoM Koncynr EOOJI mpuTekaBa U akI|WTe HA IPYKECTBOTO, NPEACTARISBAIM OGO
16,06 % ot xanurana na Masectop.or AJl.

l'Ipe3 OTYETHATa TOQMHA iIeHOBeTe Ha ChBEeTa HA JAUDPCKTOPATC AIIA CBHP3aHU € TAX JIMIA HE
¢4 CKIIOYBANIN ¢ APYIXECTBOTO JOTOBOPH, KOHTO ¥M3JIA3aT W3BBH oOmuaitnaTa MYy JeHHoCT Uin
CBINCCTBCHO CC OTKJIOHABAT OT NA3apHUTE YCIIOBHA

Vyactre Ba uineHoBere Ha ChBeTa Ha MAWPEKTOPATE B THPrOBCKH JPYKECTBA KaTo
HEOIPaHMYIEHO OTTOBOPHH CBHAPYIKHUIIH, IPUTE)XKABaHE HA ITOBEYE OT 25 Ha CTO OT KanwTaia
Ha JPYTO APYXECTBO, KAKTO H YJacTHETO MM B YIpPAaBICHHETO HA APYIH JPYXCCTBAa HIMHA
Koonepanuy KaTo NpOKYPHCTH, YIPABATE/IH WIH WICHOBE HA CHBETH:

Hsama TaxnBa.

IIpaBaTa Ha “LIeHOBeTe HA CHBETHTE [a NPHAOOHBAT aKINUMHA W O0JAranum Ha
ApPYXecTBOTO — B chbriiacae ¢ wi. 114 ma 31K

PasnopenduTe OTHOCHO HA3HAYABAHETO M 0cBO00KIABAHETO HA WICHOBETE HA
YOPaBHATEJIHATE OPrand Ha J{py’KecTBOTO H OTHOCHO M3BhLPIIBAHETO HA W3MEHEHHS H
ROMLJIHEHHS B YCTaBa.

YupasnTenHrTE OPraHd Ha Jpyx)ecTBoTo ca O0moTo chOpanme Ha akmmoHepuTe 1 ChBeTa Ha
mapexropate. O6moTo crbpaHue Ha aKIMOHEPHTE C€ CHCTOM OT BCHYUKM IPUTEKATEIN Ha
aKIpy, KOATO yJacTBaT B HEro /IIMYHO WM 4pe3 IeIHOMOmEuUK/. TO ce CBHKBA MAHAMYM
€1FH OET TOANIHO A0 Kpasf Ha ITEPBOTO IONMYTOAHE Cliel NIPRKIIOYBaHE HAa OTYeTHATA MOWHA
mo mHANMaTHBa Ha ChBeTa Ha JUPEKTOPHTE WM 10 MHMIMATBA HA AKIMOHEPUTE, KOHUTO
IpHUTEXKaBaT NoHE 5% OT KanuTala OT HOCICAHHTE 3 Mecera [0 Bh3HMKBAaHE Ha
maIMEaTABaTa. O6moTo cHOpaHHe Ha aKIMOHEPHUTE ompezeiia Opos, H30upa B ocBoOOKaaBa
gnenoseTe Ha ChbBeTa Ha AMPEKTOPHTE M onpelens BBE3HArpaXICHUETO MM, H3MEHS H
IomeiBa Ycrasa Ha J[py:kecTBOTO.







HMadgopmanns 33 npoOMEHHATE B YIPABATETHATE ¥ HAA30PANUTE OPraHy npe3 0T4eTHATA
¢unancoBa roguHAa

Hsama Takwsa

IIpaBomomps HA yHpaBHATEJHATE OPraHd Ha J{pyxeCcTBOTO, BKIIOYMHTEIHO NMPAaBOTO 32
B3eMa penleHAd 3a H3JaBaHe H 06PATHO HIKYNyBaHe HA aknuu Ha J{pyxecTBOTO.

Ob6moTo crOpanye Ha aKITMOHEPATE UMa CNE/THWTE IPABOMOIIH:
1. m3MeHs ¥ IOIBIIBA YCTaBa Ha IPYIKECTBOTO;

2. yBenrYaBa ¥ HaMaJsiBa KalldTaa,

3. npeoSpa3yBa H IpeKpaTiBa APYIKESCTBOTO,

4. n36upa #H ocBOOOXKAABa WICHOBETE HAa CHBETA HA NAPCKTOPHTE;

5. onpenens BR3HATPAXKICHHUATA M TAHTHCMHTE HAa BCHYKH WieHoBe Ha ChBera Ha
TAPEKTOPHATE, CPOKBT, 32 KOHTO ca AB/DKAMH, KakTo W BHA ((popMa), HAYMH H CPOKOBE 3a
H3llamade (OpefoCTaBfAEE), BKIIOYHTENHO M NpPaBOT0 WM Ja NpHAOOHMAT aAKOWA ©
obHTaMrHa APYKECTBOTO KaTO Bh3HATPAXKCHHE H/HIIA KaTH TAHTHEMH;

6. HazHAaYaBa B OcBOOOXABA JUIUIOMAPAHH €KCIIEPT-CIETOBOIMTE]IH;

7. onoOpsBa rogmuHus (MHAHCOB OTHET CNICA 3aBEpKa OT Ha3HAUeHHE eKCIepT-
CYCTOBOZMTEI, B3eMa pelIeHHe 3a pasnpejAcisiHe Ha medan0ara, 3a MonbiBaHe Ha (POHX
Pe3sepaen u 3a H3mamane Ha IVBAACHT;

8. pemasa m3garaneTO Ha OOIMTANHN;

9. HasHauasa ®W OCBOGOX[aBa JIMKBHIATOPH IpH IpeKparsBaHe Ha IpPYXXeCTBOTO,
OCBEH B CIIydail Ha HECHCTOATE/HOCT;

10. ocBoO0XAaBa OT OTTOBOPHOCT WICHOBeTe Ha ChBeTa Ha AUPEKTOPUTE;

11. npremMa OCHOBHHTE NapaMETPH Ha OPOIpaMHM 3a MAaTEPHAIHO CTEMYJIMPAHE HA
CIyKHTelH ha J[pyKecTBOTO;

12. pemaBa ® ApyrH BBOPOCH, NPEXOCTABEHW B HEroBa KOMIIETEHTHOCT OT
HOPMaTHBEH aKT H/WJM OT YCTaBa.

CuBersT Ha ARPCKTOPHATS HMA CICOHWTE NPABOMOITIA:
CeBersT Ha JUPEKTOPHUTE MOXE Ja IIpHEMa pCIICHHUA II0 BCUYKH BBIIPOCH, KOMTO HE ca OT

H3KTOYATENHA KomneTeHTHocT Ha OO6moro chrOpaHMe CHITIACHO HOPMATMBEH aKT H/ANH
VYcTaBa Ha IPYKECTBOTO.

CBBeThT Ha ANPEKTOPHTE NPENEHABA, e HE €A HIBECTHH CHIIECTBEHH HOTOBOPH HAa
JApyxecTBOTO, KONTO NMOPAXKAAT AeiiCTBHE, A3MEHHAT C¢ HJM €€ NPEKpaTABaT Nopajgd
IpoMAHA B KOHTPO./12 HA J/Ipy:kecTBOTO OpH OChIMECTRARAHE HA 33{b/DKUTEIHO THProBo
npeyIarane A NOCAeAHIATE OT THX, OCBEH B CJIYIaNTe, KOraT0 Pa3KPHBAHETO HA TA3NU
uapoOpMaNAA MOxKe 12 IPUIAHA cepuo3ny apenu Ha [{pyxecTBoTo.






Honvanumenna undopmauun, coznacuo 3IIIK

Hsmva cmopasyMeHHs MEXIY JPYXKECTBOTO M YIPABUTEIHATE MY OPraHH HJIM CIIYXKHTCIH 3a
M3IUTamane Ha o0e3meTeHre P HAyCKaHe MIK YBOJIHCHME O¢3 IpaBHO OCHOBAHHE MM HPH
OpeKpaTsABaHe Ha TPYAOBH IIPABOOTHOIIEHHS II0 IPAYHHH, CBLP3aHH C TBPrOBOTO
IpeJuIarane.

Hamva mrdopmManms 3a H3BECTHHTE HA JAPYXECTBOTO JOIOBOPEHOCTH (BKIIOYHTEIHO H CIIE]
OPHKIOYBAHE Ha (PMHAHCOBATA rOMHA), B PE3yNTAT Ha KOWTO B OBJCHI IEPHOA MOraT JAa
HACTBIAT MPOMEHH B IPHTCXKABAHNS OTHOCHTENEH JSUI AKIAY WX O0JHMraniyi OT HACTOSIA
AKTIMOHEPR MM OOJIATaHOHEPH.

Hsmva madopmanus 3a BECAIIM ChAe0HH, 8IMAHACTPaTABHHA WA apOHTpaKHA NPOH3BOACTBA.

Hsmva orpanmueHns BBpXY NpPEXBBPISHETO Ha LEHHUTE KHM)KA, KaTo OTpaHHYCHHATZ 32
MPUTEXKAHWETO HA NCHHM KHIDKA WM HEoOXOAMMOCT OT HONydaBaHe Ha oJoOpeHme oT
JAPYKECTBOTO WX JAPYT aKIAOHED.

Hsva aKOHOHCPHUTC ChC CIICIFIAIIHN KOHTPOJIHY ITpaBa B ONMUCAHHME HA TC3H IIpaBa.

He chimecTByBaT CIfyXWTeM Ha APYKESCTBOTO, KOMTO IPHTEKABAaT KOHTPON NPSKO MM
HENpPSKO BEPXY APYIKECTBOTO.

HsiMa orpanmderns BBPXY HpaBaTa Ha raac, KaTO OrpaHUYCHHsA BHPXY IpaBaTa Ha rjac Ha
aKMUOHEpHTE C ONPENCNICH HOPONCHT WM Opoii IilacoBe, KpaeH CPOK 32 YIpaKHsABaHE Ha
mopaBaTa Ha IJac MM CHCTEMH, IOPH KOHTO CBC CHTPYAHHYECTBO Ha JIpyKeCTBOTO
¢brHAHCOBHTE MpaBa, CBEP3aHA € aKIUNUTE, Ca OTAECNHE OT NPHTEKABAHESTO HA AKI[WH.

Hsma coopasyMeHms MEXTy aKIMOHEPHTE, KOMTO Ca H3BECTHH Ha J{py»KECTBOTO H KOHTO
MOraT JIa IOBEAAT JO OTPAHHAYEHIS B IPEXBHP/SHETO Ha aKIWY MM [PABo Ha rJac.

3a ecuuKu Heonogecmenu OQGHHY — HeChbuiecmaysam 8 delinocmma
Ha OpYIHCECmEOmO.

Baxicnu cvoumun, nacmonuiu om navanomo na 2008 zoouna

Ha 08.01.2008 rox., B rpan Cogus, Ha ocHOBaHWe pemeHre Ha ChbBeTa Ha AUPEKTOPHTE OT
08.01.2008 rox., Uueectop BI' AJ] cxmoun Jloroop 3a pexmama ¢ ITmepo 97 MA A]l.
AreHmusTa rapaHtHpa, 3¢ 3a KanenaapsHata 2008 romumma me opranWsEpa H pealn3upa
pexJlaMi Ha CBOMTE KJIMEHTH Ha croiHocT Hax 10% ot mpmxozmre Ha MuBectop BI' A/l 3a
MocIeaHATE 3 TORUHH.







Hudopmayun 3a u3nvinenue na npozpamama 3a npuiazane na
MEHCOYHAPOOHO RPUHAMUINE CHAHROGpU 3a 000P0 KOPROPAIUEHO

ynrpaglienue

AxTtyamsupanaTa [Iporpama e IpuiIoKeHa KaTto Hepa3/IellHa JacT OT HAaCTOSMINHS AOKIIa.

Hanunu 3a Oupexmopa 3a épv3Ku ¢ UHGECHUINODUME:

Enyapn Bounaan
E-mail: e.vichinyan@investor.bg

Hasecrop BI' A/l

Oyn. Anexcangsp Crambosmiickn 205, er.8, Copua 1309
Ten.: (+359 2) 812 9 862

DPaxe: (359 2) 812 9 853
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Tel: /+359 2 /931 3359, 088/ 8510 228 ; e-mall: rboevska@abv.bg

AOKNALR HA HE3ABUCUMUA OOANTOP

Do

O6uwoTo chLOpaHue Ha akimoHepuTe
Ha “UuBecTop BIAL}

Mp. Codpoun

Jloknad evpxy gpuHatcosus omyem

‘M3pbpnMx oguT Ha NpunoXeHua uHaHCOB OTYeT Ha Apyxectsoto “UHBECTOP
BIAR, - sxmiouBaly, cyeToBogHMs GanaHc keMm 31 fexkemspu 2007 roavHa U OTYeT 3a
[OXoAVTe, OTYET 3a NPOMEHUTE B COBCTBEHUA KanuTan, OTYeT 3a RapuyHuTe noTouu 3a
roAvHaTa, 3aBbpWBAaLLA HA Tasn AaTa, KakTo U 0606LIEHOTO ONOBECTHBaHe Ha ChUIECTBEHUTe
CHETOBOAHY NONUTUKA U APYTUTE NOACHUTENHN NPUNOXKEHUA.

OmeoeopHOCM Ha pLKOSOGCMEOMOo 3a (hUHaHCosUA omyem

OTTOBOPHOCTTA 3@ M3rOTBAHETO W AOCTOBEPHOTO NpeAcTaBAHe Ha TO3W (hUHAHCOB OTHeT
B CLOTBETCTBME C MexayHapoaHwTe CTaHgapTM 3a (UHAHCOBM OT4YETU Ce HOcHM OT
PLKOBOACTBOTO, Taan OTTOBOPHOCT BKMIOYBA: paspaborBaHe, BHeAPABaHe U NOAAbLPXNAHE Ha
CHCTEMa 33 BLTPEWEH KOHTPOMN, CBbLp3aHa C W3rOTBAHETO W JOCTOBEPHOTO NpeAcTaBsiHe Ha
VHAHCOBM OTYETH, KOUTO AA He ChAbLPXKAT CLLIECTBEHU HETOYHOCTW, OTKNOHEHUA W
HECLOTBETCTBUSA, HE3ABVMCHMO Aanu Te ce ALIDKAT Ha M3Mama WM Ha rpewka; noAGop v
MPUNOXEHUE HA NOAXOAAWM CHETOBOAHW MONWTUKA, W W3FOTBAHE Ha NpUBNU3UTENHU
CYETOBOZHU OL|EHKU, KOUTO fja Ca pasyMHU NpN KOHKpeTHUTE o0BCToATeNcTaa.

OmeoeopHocm Ha odLmopa

MosiTa OTTOBOPHOCT Ce CBeXaa [0 W3passBaHe Ha OAUTOPCKO MHEHue BbLpXy TO3u
(hVHAHCOB OTYET, OCHOBABAWO C& HAa U3BLPLIEHNA OT MeH oaguT. OauTLT Gele npoBeneH B
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cbOTBETCTBUE C npodaecuouanume usncKkBaHuA Ha MexayHapoAHUTE OQUTOPCKNA CTaHdapTu.
Tean craHpgapT Hanarat cnaspaHe Ha eTUMHUTe W3UCKBaHUA, KakTo U oauTLT Aa 6vae
nnasvupad n hposeaeH Taka, |Ye Aa ce y6ena B pasymMHa CTEeReH Ha CWFYPHOCT [OKONko
thMHAHCOBUAT OTUET HE CBAbPXA CbLUECTBEHN HETOMHOCTH, OTKIMOHEHNA U HECBOTBETCTBUA.

OaWTLT  BKAIOYBA M3MBLNHEHWETO Ha npoueAypW C Len nonyyasaHe Ha OAUTOPCKM
AOKA3aTENCTBa OTHOCHO CYMWUTE U OMOBECTABAHWATA, NPEACTABEHU BLB (hMHAHCOBUSA OTYeT.
W3bpaHuTe npoleaypy 3aBWCAT OT MPELEHKaTa Ha OAMTOpa, BITIIOYWMTENHO OUeHKaTa Ha
PVICKOBETE OT ChLLECTBEHN HETOUHOCTH, OTKNOHEHUA U HECLOTBETCBUR BLB (PUHAHCOBUSA OTHET,
HEe3aBMCHMO AAnM Te ce ALIDKAT Ha M3Mama Unw Ha rpewka. [py M3BLPLIBAHETO Ha Te3n
OLIGHKM Ha pUCKa OAUTOPBLT B3EMa N0/ BHUMAHUE CUCTEMATA 33 BLTPELLEH KOHTPON, CBbp3aHa
C WAroTBSIHETO W AOCTOBEPHOTO NPEACTABAHE Ha (DUHAHCOBMA OTYET OT CTpaHa Ha
APYXeCTBOTO, 3a [a pa3paboT¥ OAUTOPCKM NPOLEAYPW, KOUTO Ca FMOAXOAALM NpU Tean
OGCTOATENCTEA, HO He C LIeN W3Pa3ABaHe Ha MHEHNEe OTHOCHO eheKTUBHOCTTa Ha cucTemara aa
BLTPELLEH KOHTPON Ha APYXECTBOTO.

OaVTET CHLLO Taka BKAIOYBA OLEHKa Ha YMECTHOCTTa Ha npunaraHuTe cHeToBoaHW MONMUTHUKK N
pa3yMHocTTa Ha npuﬁnusmenume CUEeTOBOAHW OLIeHKU, HanpaBeHu OT PLKOBOACTBOTO, KAKTO
1 OLleHKa Ha LIANCCTHOTO NpeAacTanAHe BbB huHaHCOBMA OTHET.

Cuwtam, Ye M3IBbPWEHUAT OT MEH OAWT mpegocTaBsi AocTaTb4vHa W nogxoAsia 6asa 3a
u3paseHoTo OT MeH OAWTOPCKO MHEeHWe.

Mruerue

B pesynTaT Ha TOBa YAOCTOBEPABaM, Ye (hMHAHCOBUAT OTYeT NPeACcTaBA A0CTOBEPHO,
BbB BCHYKA CbILECTBEHU acneKTy, UMyLLIECTBEHOTO W (PMHAHCOBO CLCTOAHWE HA APYXECTBOTO
KbM 31 aexkemepu 2007 rofuHa, KaKToO W pesynTaTuTe OT HEroeaTa AedHOCT U napuqHuTe My
noTouM 3a roAvHara, 3aBbpluiBallla Torasa, B CLOTBETCTBME C WIUCKBAHUATA Ha
MexayHapoaH1Te cTaHaapTh 3a ivHaxcoeyn otveTn (MCPO).

[oknadu ewpxy Opyau npasHU U peaynamopHU U3UCKeaHUs-( oduwex Coknad 3a
delinocmma Ha dpyxecmeomo, Cb2/1acHo Y. 33 om 3aKoHa 3a c4emosodcmeomo.

ChIMacHO M3UCKBAHUATA HA 3akoHa 3a CHETOBOACTBOTO, 4n.38, anuHen 4, npernepax
npunoxeHun FogmieH AoKNaj 3a AeMHOCTTa Ha APYXecTBOTO.

FoAUWHUAT AoKNag 3a ASAHOCTTa Ha APY)XECTBOTO, U3rOTBEH OT PLKOBOACTBOTO, He € YacT oT
tuHaHcoBus oTtver. McTopudeckarta dpunaHcoBa MHdOpMaLysA, npeacTaseHa B MopguwHma
AOKNap 3a AeWHOCTTa Ha APYMHeCTBOTO, ChCTaBeH OT PLKOBOACTBOTO, CLOTBETCTBA B
CHLUECTBEHUTE €M acnexTu Ha duHaHcoBaTa VHhOPMaLIMA, KOATO Ce ChABLPXE B OANWHUA
thvHaHCOB OTUET Ha APYXeCTBOTC KbM 31 Aekemspu 2007, n3roTeeH Ha 6a3a GLNrapckoTo
CHETOBOAHO 23aKOHOAATEeNcTBO, Bb3npueno MexayHapopHute CcTaHAapTW 3a chuHaHcoBY
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oTYETH. Owoaopuocné 3a ;uafomuero‘na ToavwHus goknan 3a AeiiMoctra Ha “HBecTop
BI™AL] ce HOCH OT PBKOBOACTBOTO Ha APYKECTBOTO.
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