roOAMLUEH OOKNAL

3a genHocTTa Ha "O3U UuBecT" ALl npe3 2007 rognHa

"03U - UHBECT" /OpyxecTtBoT0/ € cb3aaneHo npes 1999 r. ¢ PeweHune Ha CI'C ¢.Aa.
Ne 3987/29.03.1999 r. n e perncTpupaHo ¢ kanutan B pasmep Ha 400 xun.ne. C PeweHne
Ha Codwmnckn AnenatmeeH Cbg ot 27.01.2000 r. e B3eTO pelleHME 3a BAMCBAHE B
TbProBckuTe Apyxectsa npeobpasyBsaHe Ha "[O3WN - Wusect" EOO[ B akumoHepHo
OPYXeCTBO C yBenuyeHue Ha kanutana Ha 1,000 xun.n..

Kbm 31.12.2007 r. OCHOBHUMAT Kanutan Ha [pyxecTBoTo e B pasmep Ha 1,000 xun.ns..
n ce cbetom ot 1,000 6post akuum ¢ HoMmMHanHa ctonHocT 1,000 nB. BCsSIkKa C aKUMOHepU
KakTo crnenga:
"N03W - O6wo 3acTtpaxoBaHe" ALl ¢ 60 %
"03N" Al c 40 %.

YcTaHoBeHa e egHOCTeneHHa hopmMa Ha ynpasneHue - [pyXecTBOTO ce pbKOBOAN OT
CbBeT Ha gupeKkTopuTe, CbCTOoSL, Ce OT 5 uneHose.

[pyXecTBOTO MMa npeaMeT Ha [OEVHOCT. MoemMaHe Ha eMUCUM LEHHU KHMXa 3a
cobCTBEHA U 3a YyXaa CMeTKa, CAENKM C LeHHU KHUXKa 3a cobCTBEeHa M 3a 4yxaa CMeTKa,
ynpaBreHne Ha uHOMBUAOYanHU MNOpTEnnM OT LEHHUM KHWXa W/mnu napu, coenku ¢
yy)OecTpaHHa BanyTa B HAaNMYHOCT 1 No 6e3KacoB HauvH.

"03WU - NuBecT" ALl € nony4mno paspeLueHme 3a A4eNHOCT KaTo:

- VMHBECTUUMOHEH nocpeaHuk OoT KomucuaTa no ueHHUTe KkHwka u oHaoBute
©opcu Ne 17-U11/10.03.1999 .

- nbpBuyeH gunbp Ha JUK ot BHB 1 Mununctepcteo Ha dpmHaHcute ot 01.07.1999
r. Ot 01.01.2003 r. dpyxecTBOTO He € nbpBMYeH annbp Ha ALK n He e BnMcaHo
B peErncTbpa Ha MbpPBUYHUTE OUITLPU.

- 3a u3BbpLUBaHE Ha COENKM C YyXOeCTpaHHM MnaTeXxHW cpencTea 3a nnawaHe B
Opoit 1 no 6eskacoB HaumH ot BHB Ne 037/14.03.2000 r.

OCHOBHUM acnekTy Ha cYeToBOAHAaTa NOAUTUKA

OpyxecTBOTO hopMynupa v npunara ceosiTa CHETOBOAHA NONMTMKA B CbOTBETCTBUE
CbC 3aKoHOoBUTE pasnopeabm B Penybnuka bbnrapus. @PuHaHcoBUTE OTYETM ca
npeacTtaBeHn NpuU cnasBaHe Ha NPUHUUNKUTE onpegerneHn oT 3akoHa 3a CYETOBOACTBOTO, U
npu npunaraHe Ha BCUYKM CbLUECTBEHUW acnekTu B CboTBeTcTBUE ¢ MexayHapogHute
cTtaHgapTu 3a pnHaHcoBo otymTaHe /MPCOY/.

CueToBOgHaTa nonuTMKa € W3roTBeHa Taka, 4Ye Aa ce wusberHe noasexaallo
npegctaessiHe Ha mHdopmauuata. pe3 oT4YEeTHUS Nepuos APYKECTBOTO crefsa cbluaTta
nonnTuKa, KakTo 1 npes npeaxogHus oTYyeTeH Mepuog M He € U3BbpLIBano NPOMeEHM Ha
cbluara.



Mo oOTHOweHMe Ha (uUHaAHCOBUTE  WMHCTPYMEHTW  [pyXecTBOTO npwunara
MexayHapoaeH cyetoBogeH ctaHgapT (MCC 39) ®uHaHcosu uHcmpymeHmu: [pusHasaHe u
oueHsieaHe, KONTO YCTaHOBSIBa NPUHUMNUTE 3a NpuU3HaBaHe, OLeHsIBaHe 1 ONoBeCTABaHe Ha
NMHopMaLmsa OTHOCHO (PUHAHCOBUTE aKTUBW U 3a4bIDKEHUSA, BKNIOYMTENHO U AepyBaTUBMUTE.

®duHaHCOBUTE MHCTPYMEHTU MpU MbpBOHAYanHoO npusHaBaHe ce oueHsBaT Mo LeHa
Ha npugobuBaHe. BCUYKM NOKYMNKM M Npoaaxou Ha PUHAHCOBU MHCTPYMEHTU Ce OTYuTaT Ha
Aararta Ha ypexgaHe.

®duHaHCOBUTE aKTMBU W 3aObIDKEHWs BKNIOYBAT MNapUYHW Cpeactsa, ObArOBU U
KanuTanoBu LIEHHM KHWXa, B3eMaHusi U 3agbibkeHus. bnroBute u KanutanoBuUTe LIEHHU
KHWXKa ca knacuduuupaHu UHaAHCOBM aKTUBK, ObpXaHWM 3a TbpryBaHe. Te ce oueHsaBaT
eXXeJHEeBHO MO cripaBeanMBa CTOMHOCT, KOATO Ce onpedenst No nasapHu LEeHW, KOTUPaHU oT
BHBE vnn Ha mexaybankoBust nasap Ha LUK, n Ha Bbnrapckata dongosa 6opca. LieHHnte
KHWKa, 3a KOUTO € HEBB3MOXHO [a ce onpeaeny nasapHa ueHa, ce oueHsiBaT Mo LueHa Ha
npungobueaHe. /3meHeHusiTa B chnpaBednMBaTa CTOMHOCT Ha (PUHAHCOBUTE aKTUBW,
AbpPXaHW 3a TbpryBaHe ce npusHaeaT B OTYeTa 3a NpUXoanTe 1 pasxoguTe.

durHaHCOBMTE aKTUBM Ce OTNUCBAT, KOraTto ApYXeCcTBOTO 3arybu KOHTpona Hag Tsx B
pesyntat Ha npogaxba wunu nagexupade. lNpn oTnucBaHe Ha (OUHAHCOBM aKTUBU ce
npusHaBa neyanba wnu 3aryba B pa3Mep Ha pasnvkata Mexagy nocTbhfneHuaTa U
SanaHcoBaTa CTOMHOCT Ha aKTUBUTE.

BaemMaHuaTa, Bb3HUKHANU MbpBOHAYanHoO npu OpYyXecTBOTO, KakTo U hUHaAHCOBUTE
3a0bJDKEHNS, Bb3HMKBALLM OT AEAHOCTTa My, Ce OTYMTaT No amopTMU3MpaHa CTOMHOCT.

MpunoxeHnTe KOHKPETHM MeTOAM 3a OuUEHKa Ha akTMBUTE M MacuMBUTE, KaKTo U
peknacuuumpaHmTe no3nLmm ca onoBecTeHn B 6enexknTe KbM CHETOBOAHUTE OTYETU.

duHaHcoBM pesyntaTtu 3a 2007 rognHa

OcHoBHa 3apava npe3 rogvHaTa ©Oewe noBuwaBaHe peHTabWNHOCTTa Ha
OpyxecTBOTO ype3 nogobpeHO ynpaBrieHne Ha MHBECTMUMOHHATa OENHOCT M ONTUMAaIHO
CTPYKTYpUpaHe Ha akTuBMUTE.

drHaHCOBUAT pe3ynTaTt OT AeNHOCTTa e nokasaH B OTyeTuTe 3a NPUXOAN 1 pasxoau.

Kato npuxoguM OT penHocTTa ca npeacTaBeHU HETHUST LOXOA4 OT onepauum C
WMHBECTUUMMK, OT BanyTHU onepauum u npuxogu ot nuxsu. lNpes 2007 r. OpyxecTtBoTO €
N3BBbPLUBANIO OCHOBHO Onepauun C KOPrnopaTUBHU LIEHHW KHWXA, TbpryBaHu Ha Bbrrapcka
doHaoBa 6Gopca, OT KbAETO Npou3TMYaT M NO ronemMuTe npuxoau OT onepauum cC
nHBecTMUMKN. EpekTbT OT onepauuuTe ¢ MHBECTULUK, NPUHAANEXalmM Ha OPYXeCTBOTO € B
pa3mep Ha 2 360 xun.ne.a.

OCHOBHO nepo B nNpuxoamte OT NUXBUM NpeacTtaBngBaT MonyyvyeHUTe nuxeu Mo
nputexasanute ot Opyxectsoto ALK — 9 xun.ne.. Paamepa Ha gpyrute ,pa3xogn HETHO € 6
XWn.ne.

B oTtueTuTe 3a npuxoau n pasxogu ca nokasaHu U agMUHUCTPATUBHO-CTOMAHCKUTE
pa3xoau B pasmep Ha 153 xun.ns..

durHaHCcoBMAT pesynTtart oT genHoctta Ha "[O3U - Uueect" ALl 3a 2007 r. e neyanba
cnen obnaraHe ¢ AaHbuu B pasmep Ha 1 979 xun.nB. OTHeceHa KbM 4YUCTUSA pa3Mep Ha
npuxoante, peHTabunHocTTa Ha Nnpuxoante € 26,47 npoueHTa.

O6wmaTt pasmep Ha aktueute Ha "O03U - UHueecT" A kbMm 31.12.2007 r. e B pasmep
Ha 11 441 xvn.nB. 1 BKMOYBA aKkTUBM Ha caMoTo [pyxecTBo — 4 246 XUN.fB. U KIIMEHTCKN
aktmen — 7 195 xumn.ne. KnueHTckuTe akTmBm cbcTaBnaBat 62,89 % oOT akTMBuTe Ha
LpyxecTBOTO.

Kanutanosute MHBECTULMN Ca B pasmep Ha 24 Xun.ne.



MHBecTMumMoHHaTa AEVHOCT Ha APYXEeCTBOTO € nogvvHeHa Ha npuHuMnuTe 3a
CUMYPHOCT, OOXOOHOCT U JIMKBUOHOCT. VMIHBECTUUUTE ca KnacmpaHu KaTo (pMHaHCOBU aKkTUBM
ObpXaHu 3a TbpryBaHe. OOWMAT obem Ha uHBecTMuMMTE B Kpas Ha 2007 r. Bb3nu3a Ha
3 800 xun.n.., kaTo Te cbecTaBnssaTt 33,21 % OT akTMBUTE Ha ApyXecTBOTO. HapacTBaHeTo
npe3 2007 r. Ha uHBecTuummTte ¢ 71,40 % cnpamo 2006 r. ce Ab/MKM Ha yBenuYeHne Ha
npuaoduTMTe OT APYXKECTBOTO KOPNOPATUBHM LIEHHWN KHUXKA W KOMMEHCATOPHU UHCTPYMEHTH
W B CbLUOTO BpeMe HamansBaHeTo Ha BogeHuTe oT apyxectsoTo ALK. PeanunsnpaH e HeTeH
[oxon OT mHBecTMUMMTE € B pa3Mep Ha 2 360 xun.nB., KOETO € HapacTBaHe ChnpaMo
npeaxoaHunsa otdeteH nepuod ¢ 171,58 %.

MapnyHuTe eckcnosvumm Ha [dpyxecTBoTO Mo dopmMata Ha [OenosuTHU U
pasnnailaTenHn CMeTKM ca B pasmep Ha 385 xun.nB kato cbwimte ca Hamanenu c 917
xun.ne. cnpamo 2006 r. HamaneHneTo ce Ob/MKM OCHOBHO Ha BbH3CTAHOBEHW MNapUyHU
cpeacTBa Ha KNUeHTw.

[ObnroTpanHuTe akTUBKM 3a AENHOCTTa Ca B pasmep Ha 5 Xun.fB. U1 OTHOCUTENEH Aan
0,04%.

BaemaHuaTa kbm 31.12.2007 r. ca B pa3amep Ha 32 xun.ns.

Tekywute 3agbmkeHuaTa Ha "O3U - Mueect" ALl kbm 31.12.2007 r. ca B pa3mep Ha
7 345 xun.nB. v BKMOYBAT AaHbYyHM 3a4b/KEHUA B pasmep Ha 134 xun.nB., Kato Te3u
3a4biKeHns Wwe ce noracat npe3 meceuy mapt 2008 r., 3agb/mkeHUs KbM nepcoHana 3a
HaTpynBally ce KOMMEeHCUpyeMn OTMYCKU B pasMep Ha 16 XWNn.fB. U 3a4biMKEHUS KbM
KITMEHTM MO LEHHU KHWXKa B pa3mep Ha 7 195 xun.ns..

CobcetBenuaTt kanutan Ha "O3W - WuBect" ALl ce cbCTOM OT OCHOBEH /3anucan/
kanutan B pasmep Ha 1,000 xun.ns., obwm pesepsn — 1 110 xmun.nB.., cneymnanHu pesepsu -
7 xun.nBe., ne4yan6a 3a Tekywlata roguHa B pa3mep Ha 1 979 xun.ne.. NevyanbaTa, oTHeceHa
KbM OCHOBHWS KanuTarn Ha OpyXecTBOTO hopmupa Bb3BpawaemocT oT 197,90 %.

Cnepn patata Ha rogvWHUSA OTYET HE Ca HACTbNUIM HUKAKBM 3HaYUMK CbouTus,
KOUTO MoraT fa NoBNUAAT Ha pesynTaTuTe oT AeMHOCTTa Ha ApyxecTtBoTo npes 2007 r.

OcHOBHM puckoBe nped KOUTo € nanpaBeHo [py»KecTBOTO

JlnkBngeH puck

JIukBMOHMAT puUCK BB3HWKBA BbB Bpb3Ka C OCUTypsiBaHETO Ha cpeactsa 3a
OenHocTMTe Ha [pyXecTBOTO M YMpaBfeHMEeTO Ha HeroBuTe nosvuun. Ton uma Aee
n3mepeHus - puck pyxectBoTo ga He 6bae B CbCTOSHWE [a NOCpeLLHe 3a4bIDKEHUATa CH,
KoraTo Te CTaHaT U3NUCKyeMU U PUCK OT HEBB3MOXHOCT [pyXecTBOTO Aa peanuaupa CBOM
aKkTMBM Npu noaxogsdwia uUeHa M B npuemnueum cpokoBe. Cpencteata ce npuenuyaTt
nocpeacTBOM MoeMaHe Ha akTUBWM Ha KIMEHTU 3a ynpasneHue. [OpyXecTBOTO ce cTpeMu ada
nogabpxa 6anaHc Mexay CpPOYHOCT Ha MpuMBMEYEHUS pecypC UM bBKaBOCT Mpu
N3MNon3BaHeToO Ha cpeacTBa C pasnuyHa MaTypuTeTHa CTpykTypa. [pyXecTBOTO M3BbpLUBa
TEKyLLM OLEHKM Ha T§UNXBEHUA pPUCK MNOCPeaCcTBOM uaeHTuduumpaHe U cnefeHe Ha
npoMeHuTe B HeOOXOAMMOCTTa OT CpeAcTBa 3a MOCTUraHeTO Ha LuenuTe, 3anerHanu B
usanocTHata My ctparterus.

JInxseH puck

HenHocTtTa Ha [dpyxecTBOTO € 06eKT Ha pUCK OT koredaHusi B NIMXBEHUTE MPOLIEHTMU,
TbI KaTo cnpaBeanueata CTOMHOCT Ha JIMXBOHOCHUTE akTMBU C OUKCUPAH JIMXBEH NPOLEHT
ce MpPOMeHda B pesynTaT Ha WU3MEHEHMEeTO Ha nasapHuTe nuxseHwn npoueHTn. OT apyra
CTpaHa, Npy akTUBUTE C NiiaBalin NMXBEHU NPOLUEHTU, [Ipy>KeCTBOTO € U3MN0XEHO Ha NINXBEH
pUCK B pes3yntaT Ha MpoOMsSHA Ha JIMXBEHWS WHAEKC, C KOUTO e 06Bbp3aH CbOTBETHUS
(PUHAHCOB MHCTPYMEHT. [1pe3 oT4eTHMS NEepUOA JIMXBEHUST PUCK € YynpaBfsBaH u4pe3
noaxogsawo nogbvpaHe Ha MOMEHTUTE Ha MOKynka unu npogaxba Ha PUHAHCOBU aKkTUBMW.
LpyxecTBOTO He e u3nonasasno nuxeeHun gepveatmem npes 2007 r.



BanyteH puck

OpyXecTBOTO € MW3MOXKEHO Ha BanyTeH pPUCK NPW M3BbPLUBAHE Ha CAENKN C
(PUHAHCOBU MHCTPYMEHTU, AEHOMUHUPAHW B YyXXOecTpaHHa BanyTa.
Mpn u3BbpLIBaAHE Ha CAENKM B YyXAecTpaHHa BanyTa Bb3HWKBAT MPUXOAM M pa3xoau OT
BanyTHW onepauuun, KOUTO ce OTYMTaT B OTYeTa 3a Npuxoam un pasxoaun. Takmea ekcnosmumm
ca MOHeTapHUTE aKTUBWM M Nacmeu Ha [pyXecTBOTO, AEHOMUHMPAHU BbB BanyTa, pasnuyHa
OT neBa u eBpo. [Ipy>XeCTBOTO ynpasnsBa BanyTHUS PUCK Ypes orpaHMyaBaHe Ha oTkpuTaTa
CV NO3MLMS NO OTHOLLEHWE Ha BanyTW pasfuyHu OT fieBa U eBpoO.

Opyrm MOMEHTU, CBbP3aHu ¢ AENHOCTTa Ha [JJpy>XeCcTBOTO

Mpes 2007 r. dpyxecTBOTO UMa 6 criyxutenu.

BbB Bpb3ka € npegmetra Ha [eNHOCT Ha [PYXeCTBOTO KaTo WHBECTULMOHEH
NOCPEAHUK Ha NepcoHarna e OCUrypeH AOoCTbM 3a Mon3BaHe Ha crieunanuanpaHm cogpTyepHu
N MHPOPMAaLMOHHM NPOOYKTH.

I"Ipe3 pasrnexnaHua cHeToBoaeH nepunoa OpyKeCTBOTO HE € N3BbpLuBaro OEenHOoCT B
obnacTTa Ha Hay4HUTE nacnenBaHnda n npoyyBsaHuA.

Mpe3 otyeTHMA nepuog 6sxa HanpaBeHW nNpoMeHn B CbBeTa Ha ANPEKTOPUTE U
npegctasnseawmte, kato kbm 31.12.2007 r. [OpyxectBoto uMa cnegHua CbBeT Ha
OVPEKTOPUTE:

Hepgsanko Yangbpos — MNpeacenaten Ha CbBeTa Ha AnpeKkTopuTte

Hecucnaea ToreBa — 3amMecTHMK npeacedaten Ha CbBeTa Ha AUPEKTopUTe U
M3NBbITHUTENEH ANPEKTOP

Mwuxaun OumuTtpos — YneH Ha CbBeTa Ha ANPEKTOPUTE U U3MBITHUTENEH ANPEKTOP

Banepu AnekcuneB — uneH Ha CbBeTa Ha ANpeKTopuTe

Crtedpka Ljonosa — uneH Ha CbBeTa Ha AMpekTopuTe.

CbrnacHo nonutukata Ha Apyxectsoto npe3 2007 r. ca wsnnateHn obuo
Bb3HarpaxxaeHus Ha YneHOBETE Ha CbBeTa Ha AMPEeKTopuTe B pa3mMep Ha 65 xun.ns..

Mpes3 namuHanaTta rogMHa YrieHoBe Ha CbBeTa Ha OMPEKTopUTe He npuTexasaT, He
ca NpexBbpnsanu 1 He ca npugodbmeany akumm n obnurauumn Ha py>KecTBoTo. YneHoBeTe Ha
CbBeTa Ha AMPEKTOpPUTE HSAMAaT cneuunanHu npaea Nno OTHOLLUEHWE NpuaobuBaHe Ha akuun n
obnurauumn Ha ApyXecTBOTO.

UneHoBeTe Ha CbBeTa Ha gupektopute Ha "O3W - UHBecT" ALl He ca cknwo4Banu
norosopw no un. 240 6 ot T3 npes nsteknarta 2007 roguHa.

Mpe3 oTyeTHUA nepuopg uneHoBeTe Ha CbBeTa Ha OMPEKTOpPUTE He ca yyacTBanu
KaTo HeorpaHM4YeHO OTFOBOPHU CbAPYXHULM B APYrX OPY>KECTBa.

MpuTtexaBaHe OT 4yneHoBeTe Ha CbBeTa Ha AMpekTopuTe Ha noseye oT 25 % oT
KanuTana Ha Apyru apyxecTsa:

- Banepwn Anekcunes - UneH Ha CbBeTa Ha ANMpEKTOpUTE npuTexaea nose4ve ot 25 %
oT kanutana Ha ,[lepna Bann” EOOL.

Yyactme Ha udneHoBete Ha CbBeTa Ha AUPEKTOpUTE B YNpPaBfEeHUMETO Ha ApYyru
apyxecTtga:

1. Hepsanko YangbpoB — [peacematen Ha CbBeTa Ha OMpEKTOpuTe ydacTBa B
yrnpaBfieHNEeTO Ha CriegHNTE OPY>KeCTBa:

- 3MNAL A3 — MNpepcenaten Ha YC 1 n3anbiHUTENEH ANPEKTOP

- 3NAL O3N-0O6wo 3actpaxoBaHe — [peacenaten Ha YC 1 U3NbNHUTENEH OUPEKTOP

2. Banepu AnekcmneB — YneH Ha CbBeTa Ha ANPEKTOPUTE y4acTBa B yrnpaBrieHNETO
Ha crnegHuTe gpyxecTsa:

- 30AL0 ,O03N” —unen Ha C[]

- 3NAL O3 — 3am. npeacenaten Ha YC U U3NbIHUTENEH OMPEKTOP



- 3MNAL ,03UN-O6uwo 3acTpaxoBaHe” — 3am. npeacegaten Ha YC 1 M3MbIHUTENEH
OUPEeKTop.

3. Hecucnasa ToTeBa — 3amecTHUK npeacenaten Ha CbBeTa Ha OupeKTopute U
N3NbITHUTENEH ANPEKTOP y4acTBa B YNpaBNEHNETO Ha criefHUTe Opy»KecTea:

- 3NAL O3N — uneH Ha YC 1 TbproBCKU MbAIHOMOLLHUK

- 3MAL ,A31N — O6wo 3acTpaxoBaHe” — vneH Ha YC 1 TbproBCku NbSIHOMOLLHUK

- 30AO0 O3N — uneH Ha YC

- Manoyen bwnrapua OO[ - ynpasuten

bbaeLlo pasBuTne Ha ApyXecTBoTO

Mpe3 cnegpawmnte rogmHn "O3U-UHBect" ALl wWwe npoabimku Oa OCblUecTBSABaA
OeNHOCTTa CU B YCNOBUATA Ha KOHKYPEHLMS KaKTO MeXAy WHBECTULWOHHUTE nocpenHuum
/BKMtoUMTENHO OaHKW/, Taka U Mexay MHBECTULUMOHHMUTE MOCPEOHUUM U ynpaBnsiBawmTe
OPY)XecTBa MO OTHOLUEHWE Ha JOBEPUTENHO yNpaBreHMe Ha MHAMBMAYanHW noptdennm Ha
pasnn4yHN WHBECTUTOPW, BKIOYBALLUM LIEHHWU KHWXA, KaKTO W Ha npedocTtaBsHeE Ha
WHBECTULMOHHU KOHCYNTaUUN OTHOCHO LIEHHU KHUXA.
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OECUCIIABA TOTEBA MUXAUN AUMUTPOB
NM3NBIHUTENEH ANPEKTOP N3NBJIHUTENEH ANPEKTOP



