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“APKO TAYBPC” AICHI

1.OTAHM3AILTHA H JEHHOCT HA JPYKECTBOTO KEM 31 JIEKEMBPH 2008 T.

“APKO TAVEBPC” AJCHUL (,JdpyxecTBoTo”) e nyGauMyHO aKUMOHEPHO MOPYXKECTBO CBhC ClielManHa
MHBECTHLMOHHA LIENl 3a CEeKIOpUTU3upaHe Ha Helpuxumu uMotH. Cermacuo § 1. T.1 or JombaHuTennure
pasnopentu Ha 3aKOHA 32 APYXKECTBATA ChC CNICHMATHA HHBECTHIHOKHA LeN ,,CEKIOPHTH3aLKA™ & IEHHOCT, npH
KOATO BEIUHU npasa (NpaBo Ha COGCTBEHOCT M MPaBO Ha CTPOEK) BBPXY HEJABMXHAMH MMOTH WIIK NpaBa BBPXY
MapMYH{ B3€MaHYs, BKIIOYMTENHO H OBJCUIHM B3EMaHWS, C& MaTepHalu3UpaT B LEHHHM KHHXKA, IpeAnarasu
nybnuuHo.

HpyxectBoTo € BaKcaHo Ha 1 mapt 2007 r. B perucTbpa Ha ThPrOBCKUTE ApyxecTsa noa Ne 115473, Tom 1581,
crp. 122 mo . x. 3162/ 2007r. nmo onuca Ha Coduiicki rpaickyl ChA, KaTO AKLUUOHEPHO APYXKECTBO CHC
crenuaisa MHBECTHLHOHHA LieA M OCBHIIECTBABA ACHHOCT B CHOTBETCTBME € W3HMCKBAHMATA HA 3aKOHA 3a
IpyXeCTBaTa ChC CIeLiHaiia HHBECTHLIMOHHA 1ien ¥ 3aKoHa 3a NyONMYHOTO NpeAjiarale Ha UeHHA KHIKA.
HpyxecTBOTO € C M3LAA0 BHeceH kamutan 650 xun. jieBa, GoOpMMpaH OT NMapW4YHM BHOCKH. IIpes mecel
oxromspu 2007 r. ¢ pemerue Ha Coduiickn rpaJiIcKi ¢bJl © BIIHCBAHO MHPBOKAYAIHO YBEIMYESHHE HA KaNKTANA
ot 150 xun. nepa.

AxuynTe Ha JIpYKECTBOTO ca OGHKHOBEHH, GE3HAJIWYHM MOMMEHHH AKLMK C NPAaBO Ha IJac, ¢ HOMHHA/HA
CTOMHOCT | NeB BCAKA €AHA.

IpyxecTBOTO € NHLEeH3KHpaHo oT Komucrara 3a rHaHcos Hansop ¢ Pemenue Ne 50 — ICHLI ot 17 centemspH

2007 .

Appec Ha yrnpasneHre Ha JIpyXecTBOTO e:
rp. Codmus

paiion “Jlosenen”

kB. “Burowa”

ya. “KoncranTuH TleTkanos™ Ne 4

O6cnyxeamo Apyxectso Ha “APKO TAYBPC” AOCHL e “YIITUMAT MEHHUIDKMBHT” AJl, rp. Codns.
Banxa penosurtap Ha Jipy:xecTsoTo ¢ “Paiidaiizenbanx — brarapus” EAJL rp. Codua.

HpyxectBoTo € ocBoGOACcHO OT ofnaraHe ¢ KOpIOpaTHBEH JaHBK W pasnpefens NUBUICHTH B pasMep Ha
muEAMYM 90 niponieHTa oT nevanbara 3a pUHAHCOBATA FOJHHA.

MEXIUHHA PYUTHAHCOBH OTUETH KM 31 TEKEMBPH 2008 I'.
OHHAHCOBHTE OTYETH €A M3TOTEBCHH B CHLOTBETCTBHe ¢ MeXaAyHADOAHHTE CTAHAAPTH 33 (PHMHAHCOBA

OTY€THOCT.



CYETOBOJIHA INOJUTHEKA

2.1. ba3a 34 H3roTBsHE

OHUHAHCOBHAT OTYET HA IIpy)KeCTBOTO ¢ M3roTBeH Ha 6aza Ha HCTOpHYECKA LEHA, ¢ HM3KMWOYCHUE Ha
UHBECTHLMOHHUTE KMOTH, KOMTO €€ OTYMTAT I10 CIIpaBeA/IiBa CTOHHOCT.

@uUHAHCOBHAT OTUYET € MpeicTaBeH B OBIrapckd 1€Ba M BCHYKM N0KA3aTeNH ca 3aKpbIEHH A0 Hak-Onv3kuTe
Xunsaa 6BIrapcKy nesa (Xuil. B.), OCBEH aKo € YIIOMEHATO JpYro.

H3sBJeHHE 32 CLOTBETCTBHE

DHUHAHCOBUAT OTYET Ha JlpyXeCTBOTO € M3rOTBEH B CHLOTBETCTBHE ¢ MexAyHApOAHWTE CTAaHAApTH 3a
¢$buHAaHCOBO OTHMTaHe, npHeTH oT Epponelickus cuio3, (MCOO npuetu or EC).

2.2. ChinecrBeHH CYETOBOAHH NPHGAN3HTENHH OLIEHKH M NPeANOI0KeHHs

MpuGau3uTeNHH OLEHKH H NMPEANON0MKeHUS

OcHoBHHUTE OpeanQIOKEHU, KOUTO €a CBBP3akHl € Obaeuy u APYFA OCHOBHUW HM3TOYHHUM Ha HECUTYPHOCTH B
HpH6Hl/l3HTCJIHHTC OUCHKHK KBM JaTaTa Ha 6a.na1-1ca, H 32 KOUTO CBUISCTBYBA 3HAYUTCIIEH PUCK, Ye Orxa Mornu
Ja AnopeaaTt AC CBLUCCTBEHH KOPCKUMH B ©anaHCOBHTE CTOHHOCTH Ha AKTUBUTE Tpe3 cneasaliydst OTHETEH

epuol, ¢a MOCOYCHH MO-J0J1Y.

Crpasedauea cCrmotiHOCH Ha UHBECMUYHOHHY UMOMY

WuBecTHIIMOHHNTE MMOTH Ca OLECHEHH MO CNPaBelUIMBAa CTOMHOCT OT HE3aBHCHM JIMLEH3HPaH OLEHHMTENR Ha
6asata Ha JAEHCTBUTENIHOTO CHCTOAHME H YCROBMSA Ha Na3apa KuM JATaTa Ha OLEHKATa M NPE/ICTABJIABAT Hai-
BEPOATHATA LEHA, KOATO HOPMAIHO MOXE Ja CE MOMYYH MPH NpsAka CAeka Mexy JKeJaellxd H HHQOpMHpanu
Npojapayy M KymyBadH KbM Ta3H 4ataTa. CrpaBeAnBaTa CTORHOCT HA MHBECTULIHOHHWTE UMOTH KbM 31 MapT
2008 r. e 63,622 xun. nB. JomenHuTtenHa uHbopMalus e npeAcTaBeHa B benexka 5.

2.3. O600eHHe HA CHLUIECTBEHUTE CUETORONHH NOJUTHIKH

IpespsinaHe B 4yKAECTPAHHA BATYTA

DUHAHCOBMAT OTYET € MpelcTaBeH B OBIrapcku Jeea, KOiATO € (yHKUMOHAaJHAaTa BalyTa M BagyTaTa Ha
npencrapade Ha JIpyxectBoto. CHENKHMTE B 4YXKAECTpaHHa BalyTa MBPBOHAYalHO CE& OTpPasfsBaT BEB
(yHxUMOHARHATA BamyTa No O6MEHHMS KypC Ha JaTaTa Ha cJeinKkata. MoHeTapHWTE aKTHBH ¥ MacuBH,
JEHOMHMHHPAHH B YYXKICCTPAHHH BamyTH ce IPEM3YHCNABAT BLB (YHKUMOMAJHATA BadyTa, B Kpas HA BCEKM
MECEN, MO 3aKIouMTeNHus oOMeHeH Kypc Ha bnarapcka Hapoana banka 3a nociefdus paboTeH geH oT
CHLOTBETHHA Mecell, BCHYKH KypCOBM pasiHKM ce NPH3HABAT B OTYETa 3a JoXoAuTe. HemonerapHuTe aKTuByu U
TIACMBH, KOHTO CE OUEHSBAT 110 UCTOPHYECKA LieHa Ha MpHAo0MBaHe B UyXK/IECTPaHHA BallyTa, C€ MpeBpHIIAT
BbB QYHKLUMOHAIHATA BalyTa 0 0GMEHHHs KypC KbM JiaTaTa Ha IbPBOHAavaNHaTa c/eka (npuiobuBate).

HHBecTHIHOHHH UMOTH



HHBECTHLIHOHHHTE UMOTH C& OHEHSIBAT TBPBOHAYAJIHO MO LI€HA HA npxmoﬁusane, KOATO BKJIFOUBA PA3XOAMTE N0 CACNKATA. Pazxonure
33 TIOAMSHA Ha HACTM OT MHBECTHLMOHEH HMOT C¢ BK/OUBAT B HEroBaTa OalaHCOBa CTOMHOCT, KOTaTo Te3H pasxolH fupat
H3BBPINEHH H NIPH YCJIOBHE, YE OTrOBapAT Ha KPUTEPHUTE 38 NPHIHABAHE HA MHBECTHLIMOHEH HMOT. PazxopuTe 33 TEKY1ia MoaIpbxKa
Ha MHBCCTHLUHMOHEH HMOT C€ NNpH3HARAT KaTO pa3xo B NEpHoaa, B KOHTO ca H3BBEPLLEHH.

Cnen NBPBOHAYANHOTO NPH3HABAHC HHBCCTULMOHHHTE HMOTH €€ OTHYHTAT MO CApaBEAJIMBA CTOHHOCT, KOATO OTpPa3fiBa Na3apHUTE
YCNOBHA KbM JdTaTa HA Ganauca. [leyanbure MM 33.[‘)’614’1‘6, BB3HMKBALIM OT MNPOMECHH B CIPaBEAIMBHTE CTOMHOCTH Ha
VHBECTHLUHOHHHTE HMOTH, CE NMPU3HABAT B OTHETA 32 AOXOAMTE 3a OTHETHUA NMEPHON, B KOATO Bb3HHKBAT.

HHBECTHUHOHHHTE MMOTH €€ OTIIHCBAT HOpH 0cBOOOMAABAHE UMK KOraTO MHBECTHUMOHHHUAT UMOT € TpaﬁHO H3BAACH OT yn0TpeGa “
HHUKaKBM OBAEIIM HKOHOMMYCCKH M3rOAM HE CE OYaKBaT OT HErOBOTO 068060)1(}1&8&}{6. INeyanbure unu 3ary61«fre, NpOH3ITHYALIM OT
HUIBAXKIAAHETO OT ynorpcﬁa MW OCBOOOX/IABAHETO OT MHBECTHUMOHEH HMMOT, CE& BKMIOYBAT B OTHETa 3a AOXOMHUTE B MEpHOia Ha

H3BKAAHETO 0T ynoTpeGa uiu 0cBOGOKAABAHETO.

VIHBEeCTHIIHOHHU HMOTH (TIPOABIIMKEHHE)

Korato MHBECTMIMOHEH HMOT C€ TIPEXBBpIA KbM MarepHaleH 3amac, MpHeTaTa CTOHHOCT Ha UMOTa 3a
NOCHEABAIO OTYMTAHE & HErOBAaTa CNPABEAIMBA CTOMHOCT KbM JaTaTa Ha MPOMsHATa B H3{I0N3BaHeTe My. [1pn
NpeXBBPASHE OT MaTepHaIHU 3aMack KbM HHBECTHUMOHHH UMOTH, PA3iHKaTa MEXY CIPABEUIMBATA CTOHHOCT
Ha MMOTa KbM Ta3¥ JaTa M Heropara mnpejuilida GanaHcoBa CTOHHOGT ce NpH3HaBa B OTYETA 32 JAOXOJMTE.
Koraro JlpyskecTBoTo 3anousa Aa paspaboTsa ChbUIECTBYBALL UHBECTHLIHOHEH MMOT C LN IPOABIKHTECIHOTO
My H3MON3BaHe KATO TAKBB, TO HMMOTBHT OCTaBa KNacHGHIMpaH KaTo MHBECTMLMOHEH MO BpPEME Ha
paspatotsanero. Korato JlpyxecTBOTO B3¢ME pellcHHE 3a npofaxda Ha HWHBECTHLMOHEH MMOT 0e3 ma 1o
paspaboTBa, IMOTBT Ce KNAacH(HILMpa KaTo AbpaH 3a NpoJaxcda K ce OLIEHABA 110 CNpaBe/IUBa CTOMHOCT,

PUHAHCOBH AKTHBH

®uunancosuTe akTuBu, B oBxpara Ha MCC 39 Quuancosu uncmpymeHnmu: NpusHasaxe u OYeHASAHE, CE
KnacMuuMpar Kato GYHAHCOBM AKTHBH, OTUHTAHH MO COPABEIJIHBA CTOHHOCT B nevanbara uiy sary6ata, unu
KaTO 33aeM¥ M B3EMAHMSA, MK KATO HHBECTHLMM, NBPXaHM A0 MAafeX MHIM Karo (PUHAHCOBH AKTHBHM Ha
pa3snonoKeHue 3a Npoaaxsta, KakTo TOBa € No-yMecTHO. DHHAHCOBHTE AKTHBH Ce PU3HABAT N'BPBOHAYAIIHO 110
ChpaBej/IUBATa M CTOHHOCT, INOC, B clyyaifl HA (UHAHCOBH AKTHBH, KOWTO HE CE OTYHMTAT MO CIPABEAJIHBA
cToitRrOCT B neyanbara uin 3arybara, pa3sxouTe N0 CAENKATa, KOUTO Ce OTHACAT NPAKO KbM NPHA0OHBAHETO Ha
(GHHAHCOBHSA aKTHB.

OpykecTBOTO KhacupHIHpa GHHAHCOBHUTE CH AXTHBH CIEJ NBPBCHAYATIHOTO HM IPUIHABAHE U B KPas Ha BCEKH
OTYETEH MEPHOA, Tpepasrnexaa knacudukauuara Ha (npexnacuduIupa) Te3W AKTHBH, 32 KOMTO TOBA €
M03BOJICHO H YMECTHO.

PeaoBHHTE MOKYMKM KM NPOJax6Gu Ha (HHAHCOBM aKTHUBHM Ce NPU3HABAT Ha JaTATa HA ThpryBaHe (CAeKara),
T.€. Ha JAaTara, Ha KoATO JIpYyXKecTBOTO C€ € aHraxupallo Ja KyNu HiIH NPoJaie aKTHE. PeIOBHUTE TOKYIIKH MK
NpoJaXx6H ca MOKYNKH WM NpojaxOu Ha (MHAHCOBH AKTHBH, YHNHTO YCIOBMA H3HCKBAT MPEXBHPISHETO HA
aKTMBa Npe3 NEPHOJ OT BpeMe, YCTAaHOBEH OGMKHOBEHO ¢ HOpMATHBHA pasnopeada My JeHCTBAllA PAaKTHKA
Ha CHOTBETHHA Masap.

Baemu u ezemManus



3aeMMTE M B3EMaHUSATA ca HEOEPHBATHBHH q)HHaHCOBH AKTHBH C q)HKCHPaHH HJIM OIIpeNensaeMd MIAIllAHHs, KOWUTO HE CE KOTHpaT Ha
aKTHBEH ITasap. Cnen NBPBOHAYAITHOTC HM IIpH3HABAHE, I[pymem‘nom OLIEHABA 3aEMHTE M B3CMaHMUATE, OABPXKAHH OO nagex no
aMOopTU3KNpaHa CTOWHOCT, C M3[I0J3BAHETO Ha METoJa Ha queI(FHBHPlﬂ JINXBEH TPOLICHT, HaMaNcHa ¢ NpOBH3HATA 3a obeateHka,
AMOpTHZHpaHaT& CTOHHOCT CE M2YHCMABA KaTto CE B3CMaT TIpEL BMA BCHYKH IIPEMWAN H OTCTBIKH NpH nPHﬂO6HBaHC’1‘O, KakTo H
TAKCHUTC, KOHTO Ca HEpa3aciiHa 4acT OT CQ)CI(THBHPM JUXBEH MIPOLICHT M pa3XooUTe 10 CALIKAaTA. Ileyanbure u 3&Fy6HTC QT 3aCMH H
B3¢MaHUA CC [pU3HaBaT B OTYETA 3a HOXOIWUTE, KOIdaTQ 3AEMHWTE M B3eMaHHATa 6baaT OYNMCAHU UM 06831.[8HCHH, KAKTO M 4pes
npoleca Ha aMOpTH3ALMA.

OGe3uenka Ha QHHAHCOBHY AKTHBH

pr)l(eCTBOTO ApeUEHABa Ha BCiKa Banancosa JaTa jany ca HalHue 0BeKTHBHH AOKA3aTENCTBa 32 obe3leHKaTa Ha d)HHaHCOB AKTHB
W/H Ha rpyna ot @HHHHCOBH aKTHBH.

QUHAHCOBH AKINUGY, OMYUMAHU HO CMOPIUSUPAHA CIOTIHOCT

Axo HMa 06EKTHBHH JIOKa3aTENICTBA, Ye € Bb3HHKHaA 3aryba oT 00e3LeHKa OT 3aeMU H B3eMaHHsA, OTUHTAHH 1O
amMOpTH3MpaHa CTGHHOCT, CyMaTa Ha 3arybaTa ce OLEH:ABa Karo pa3fHKaTa Mexiy GanaHcoBaTa CTOHHOCT Ha
aKTHBA M CEralllHaTa CTOMHOCT Ha O4aKBaHMTE OBJCHIM MapHUHH NOTOLM (C M3KAIOUEHHE HA OYAKBAHHTE
Opoely 3arybu, KOUTO HE €a BB3HHKHANH), JUCKOHTUPAHH C ITbPBOHAYAIHHMA €(EKTHBEH JIMXBER ITPOLICHT 34
¢unancoBHA akTHB (T.e. e(CKTHBHMS JIMXBEH INPOLEHT, HM34YMCIEH NOPH ITBPBOHAYAJIHOTO IPH3HABAHE).
BanancoBara CTOMHOCT Ha aKTHBA Ce HaMallABa Ype3 M3MON3BAaHE Ha KOPEeKTHWBHA CMETKAa 3a MPOBU3Ms 3a
obesuenka. Cymara Ha 3arybaTa ce IpH3HABa B OTYETa 3a OXOAHUTE.

ﬂpy)[('BCTBOTO ITBPBO NpEUCHABA AailH CBILUECTBYBAT oDeKTHBHH A0Ka3aTeICTBa 38 00e3LeHKa OTALITHO 32 (IJHHaHCOBH 8@KTHBH, KOHTO
¢a UHJWBHAYASHO 3HAYUMH, U OTAC/IHO WJIH 3a€0HO 3a Cl)HHaHCOBH AKTHBH, KOHTO HC €A HHAHBUAYAJHO 3HAYHMH. AxO ,pr)!(eCTBOTO
onpeaens, Ye HaMa 0GEeKTHBHI AOKA3ATENICTBA 32 0De3UeHKA 33 OTAENHO OLEHEH (b[leaHCOB aKTUB, Oe3 3HaUEHHE NaNy € 3HAYUM HITH
HE, aKTHBET CE€ BK/IOYBA B I'pyna oT @HHBHCOBH AKTHBH ¢ MOA0OHH XapaKTepHCTHKH Ha KPEIHTHHA PHCK H ofIpeaesA obGesLeHKaTa uM
3aeOHO. AKTHBH, KOUTO C& QLEHSIBAT 32 06e3ueHka OTAENHO U NpH KOUTO Ce NpHIHABa WKW NpPOABbjKaBa Aa ¢€ NpH3HaBa 3ary6a oT
00e3LCHKE, HE Y4acTeaT B KONEKTHRHATA OLEHKA HA obeslieHKaTa.

AKO B clieABauy IEPHOI CyMaTa Ha 3arybara or obe3LeHKa HaManee U CNIafbT Moke o OOEKTHBEH HaYHH J1a CE CBBPKE ChC ChOKTHE,
KOETO BB3HHKBA, Cnejl Karo obesueHKaTa € NpHU3HaTa, NPU3HATHTE Npeau ToBa 3arydm or obeslgHka ce BbH3CTAHOBABAT.
Bu3craHOBABAHETO Ha 3aryfara oT 00c3LeHKA Ce NPU3HABA B OTUETA 34 JOXQIMTE A0 CTEHEHTA, A0 KOATO GanaHcoBara CTOWHOCT Ha
¢uHaHCOBKA AKTHUB HE HaJBHLIABA HEroBaTa AMOPTH3UpaHa CTOHHOCT, KakBaTo OH OHila opecAcHa HA JaTata Ha BB3CTAHOBARAHETO,
aKo He ¢ Guna npusHara 3aryba ot ofezLeHKa.

l'lapuqml CPeACTER] H NAaPHYHH eKBHBAJICHTH

[Napuuuute CpeACTBE W KPAaTKOCPOYHWTE ACNO3MTH B GanaHca BKIKUBAT NAPMYMHM CPEACTBA NO GaHKOBU
CMETKH, B GpOii M KPATKOCPOYHHK [JCTMO3UTH C MEPBOHAYANCH IAAEXK OT TPH WIH I0-MAJIKO MeCeLa.

3a penuTe Ha OTYETAa 33 MAPWYHMTE IIOTOLM, AApPWYHMUTE CPEACTBA M NApHYHWTE EKBUBAIIGHTH BKIKOYBAT
NapudHUTE CPEACTBA M NAPHYHH eKBUBaJIeHTH, KaKTo Te ca Jed)HHHpaH! Mo-rope.

OTtnuceane Ha QUHAHCOBH AKTHBH U MACHBH

PurHancosu axmueu
DuHAaHCOB AKTHB (HJ’[H, Koraro € INpHJI0XKHMO, 4acT OT li]HHaHCOB aKTUB WK 4acT OT rpyila OT CXOJAHH

CI)PIHaHCOBH Ellﬂ'HBPI) €€ OTITHCBA, KOraTo:



e JIOrOBOPHHTE NpaBa BbPXY [APUYHUTE NOTOLM OT (HUHAHCOBHS aKTHUB Ca M3TEKIH;

e [OrOBOPHHTE IpaBa 32 II0Jy4aBaHe Ha [ApH4HK TI0TOLK OT QUHAHCOBHSA AKTHB €A 3aMa3eHH, HO € MOETO
JIOTOBOPHO 3aJibIDKEHKE 3a [LTalllaHe Ha BCHYKH cEOpaHM napuuHHW NOTOLUH, 6e3 CEILECTBEHO OTiarawe,
Ha TpeTa CTpaHa fl0 CAIeNKa 3a NIPEXBhpIiHe; HIH

® [JOrOBOPHHMTE MIpaBa 3a MONY4aBAHE HA NAPHYHM NOTOLM OT (PMHAHCOBMSA AKTHB Ca NPEXBBLPIEHH, NIPH
koeto (a) JIpyKecTBOTO € mNpeXBBPJMIO B 3HAYMTENHA CTEHNEH BCHYKKM DPHCKOBE M IIOJN3H OT
cobereenocTra BBEPXY ¢MHaHCOBHA axTuB; uian (6) Jlpy)XecTBOTO HHTO € NPEXBBPIMIIO, HHUTO €
3a71a3MIIo B 3HAYMTEMHA CTEICH BCHYKH PHCKOBE M IIOJI3M OT COOGCTBEHOCTTA BhpXY DUHAHCOBHA aKTUB,
HO HE € 32Na3uJI0 KOHTPOJ1a BBPXY HEro.

Koraro Hpy#ecTROTO € NpexBLPAHAC IOTOBOPHHTE CH paBa 3a NOJyyaBaHe HA NAPUYHM TOTOUH OT
(UHAHCOBUS aKTHB H HHTO € NPEXBBPAHMIO0, HUTO € 3aMasuNo B 3SHAYHTeIHA CTelleH BCHYKHM PHCKOBE U MOJI3K OT
coBCTBeHOCTTa BEPXY QMHAHCOBHS aKTHB, HO € 3aa3uiio KOHTpOJa BEPXY Hero, ToH npojbmkaBa Aa NpU3Hasa
MpexBpplieHs (UHAHCOB akTHB JC CTENEHTa Ha MpPOIB/DXABAlOTO cH yusactue B Hero. CTemeHTa Ha
TPOABIKABALIOTO YUacTHe, KOeTo € noa dopmaTa Ha rapaHUHA 3a OPEXBBPACHHA aKTHB, C& OUECHABA MO MO-
HHMCKAaTa OT [bpBOHAYanHaTa OalaHCOBA CTOMHOCT Ha axkrTMBa M MaKCHManHaTa CTOHHOCT Ha
BB3HArpaXJIGHHETO, KOSTO MOXKE JIa Ce Ha/IoXH Ja OBAe BB3CTaHOBSHO OT JIpyKecTBoTo.

Koraro npoxbmkaBallloTo yuacTHe € mof ¢opmara Ha H3faZeHa W/UNM 3aKyneHa OMLMA 33 OPEXBLPHSHHS
axTHB (B T. Y. ONIUA, ypeXaaHa B TapHuHK CPEICTBA WK Ap. NOJ.), CTENCHTa Ha MPOABIKABALIOTO YUACTHE HA
Jlpy>KecTBOTO € paBHa Ha CTOMHOCTTA Ha NMPEXBBPIECHUA aKTHB, 33 KOATO JIpYKECTBOTO MOXE Ha rO HU3KYNH
obparHo. B ciysaute, ofade, Ha u3faseHa MyT OMUEs (B T. Y. ONLKS, YpexkJaHa B MAPUYHH CPEJCTBA WK .
NOJ.) 32 aKkTHB, KOHTO ce OlleHsBa MO CIpaBe[/IHBA CTOMHOCT, CTEMEeHTa Ha MPOABIKABAIIOTO YYACTHE HA
JIpy>KecTBOTO € OrpaHudeHa [0 [MO-HACKATA MEXLY CIpaBei/uBara CTOMHOCT Ha MPEeXBLPNEHWS aKTHB U
l[eHaTa Ha YNpaXKHABAHE Ha ONUMATA.

Qunancosu nacusu
(DHHAHCOB TACHB C& OTNHCBA OT 63JIaHC.a, KOraTo TOH € noraceH, T.€. KOraro 3aAb/KCHUETO, ONpEeacneHo B

AOroBOpa, € OTNaJHAJNIO0 UK € aHYJIHPAHO Uil CPOKBT MY € U3TCKBI.

3amsHaTA Ha CBUIECTBYBall (JHHAHCOR MAackB C IpYr JBICOB WHCTPYMEHT OT CBHUHA 3ae€MOJATENl CBC
CBINECTBEHO pAasNMYHM YCIOBUS, WM CHIIECTBEHOTO MOAU(MLMpaHe Ha YCIOBUATA HA CHLIECTBYBAIL
(HHAHCOB IACHB, C& OTYMTA KATO OTIMCBAHE HA ITBPBOHAYAIHMS (UHAHCOB ITACHB M MpPH3HABAHE HA HOB
(bHHaHCOB nacub. Paznukata MEXKIAY GaHaHCOBl/ITC CTOUHOCTH Ha IbPBOHAYANHUS H HOBUA IMACKHB CE€ NPU3HaBa B

O0TYETA 334 AOXOAUTE.

TIpoBu3NH

Obwu

ITpoBu3kK ce MpH3HaBaT, korato HpyXecTBOTO ¥Ma CerallHo 3afgbikeHue (IPaBHO WM KOHCTPYKTHBHO) B
pe3ynTar Ha MUHANH CEOHTHS; MMa BEPOSTHOCT 34 IOracsiBaHe Ha 3ab/LKeHHETO 1a Oble Heo6X0IMM NOTOK OT
pecypcH, ChABPIALL, MKOHOMHYESCKH MOJ3H; ¥ MOXKe Aa Obfle HanpapeHa HaJeXHAa OLEHKa Ha CTOHHOCTTA Ha
sanpipkernero. Koraro [pymecTBoTe ouakBa, Ye HAKOM MIM BCHYKH HEOOXOOUMM 3a YPEKAAHETO HA
MpOBH3UATA pPa3XOf¥ 1e OBAaT BB3CTAHOBECHM, HANPUMEpP CBHINIACHO 3aCTpaxoBaTefeH JOrOBOP,
BB3CTAHOBSABAHETO CE NPU3HABA KAaTO OTACNCH akTHB, HO CaMO TOraBa KOraTo € HPaKTUYECKH CUTYPHO, Y€ TE3H
pasxomH we 6bAaT BBICTAHOBCHH. PazxoauTe 3a MpOBM3HM Ce NPEACTABAT B OTHETA 33 JOXOAHTE, HETHO OT
cymara Ha BB3cTaHOBeHWTe pasxoau. Korato e(ekTsT OT BpeMEBHTE Pa3liMKKM B CTOHHOCTTZ HAa MApUTE €
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CBIIECTBEH, NPOBU3HUTE C& JUCKOHTHPAT KATO C€ U3I10J13Ba TEKYUla HOpMA HAa AMCKOHTHpaHE INpEeaH JaHbLH,
KOATC OTpassana CHeL‘LPI(i)I/l'-IHldTe 34 3aABMKCHUETO PUCKOBE. Koraro ce usnonssa AUCKOHTHPAHE, YBEJIUUEHHETO
Ha NPOBM3MSATA B PE3yATaT Ha U3MWHANIOTO BpEME, CE NPEeACcTaBsa KaTo (bHHaHCOB pasxon.

[Iposusus 3a OBAAICUMY OUGHOCHMU

CobrnacHo 3akoHa 3a APYXECTBATA CBC CMEUHANHZ WHBECTHUMOHHA uel, JIPYXKECTBOTO € 3afBJUKEHO Ja
pasnpefeld KaTo AMBMACHT He no-Manko or 90% oT nevanfara 3a (UHAHCOBATA [OJMHA, KOPHUTHMpaHa C
eieKTUTE OT BCHYKM CAENKH C WHBECTHLMOHHM HMOTH, M3BBDUIEHH npe3 roauHara. Tesu eextn BKIIOYBAT
HETHATE Neuantu/3arybu oT nochesBaluy oLeHKH Ha HHBECTHLHOHHHTE MMOTH.

Ha 6a3a ma (uHaHCOBHTE pe3ylTaTH OT AeHWHOCTTa HAa JIPYXECTBOTO 3a TEKYLIMA OTYETEH MEPHUOH,
PBKOBOJCTBOTO € aHAJIMZHPANO 3abIIKEHHETO 32 PasNpeAeniHe HA AMBMACHTH OT MKOHOMHYECKA M NpaBHA
e Ha TOUKa. B pesysTar Ha TOBa, He € NPU3HATA NPOBHM3MA 3a JMBHAECHTH Ha 6a3a HA NPABHOTO 3a/LIIKEHHE
Ha JIpy:KeCTBOTO 3a paslipelenenye Ha AUBU/IGHTH KbM JaTaTa Ha GanaHca.

Jluzunr

OnpefengueTo Jain JaAeHOo cropasyMeHUe NpeJCTaB/ABa HAM ChIBPXA JIHSHHT ce 6asnpa Ha CHLUHOCTTA HA
CMOpasyMEHUETO, B HEroBOTO HAYANO, M M3HCKBA OLEHKZ OTHOCHO TOBA Jal¥ HW3NBIHEHHMETO Ha
CIIOPa3yMEHUETO 3aBHCH OT H3IOJN3BAHETO HA KOHKPETEH aKTMB MNM aKTWBM M JAld COOPasyMeHHeTo
MPexXBBPJIS PABOTO 3a M3MON3BaHE Ha aKTHBa. IIpeougHxa 3a T0Ba NaNnM JAfCHO CMOPasyMEHHE CBIABLpkAE
JIM3HHT CNEJl HEFOBOTO HAYANIO, C€ H3BBPIIBA €AHHCTBEHO, aKO € YAOBICTBOPEHO HAKOE OT NOCOYEHHUTE HO-A0ILY
YGIOBHA:

(a) HanNHLE e npoMAHA B NOTOBOPHHTE YCHOBUS, OCBEH aKo NPOMSAHATA HE & NPEABUIEHA eIMHCTBEHO Xa

TIOAHOBH WIH YIBIXKH CNIOPAa3yMEHHETO; »

(6) ynpaxHeHa e OmLMs 32 IOAHOBABAHE WM MEXAY CTPAHMTE € JOTOBOPEHO YALIKABAHE Ha

CHOpPa3yMEHMETO, OCBEH KO CPOKBT HA IIOJHOBABAHETO MIHM YIbIKaBaHETO € OMN MbpBOHAYANTHO

BKJIEOUEH B CPOKA Ha JIU3HHrA,

(B) HAJIMLE € IPOMSIHA B ONIPEACICHACTO NANK H3ITBIHEHHETO 3aBUCH OT KOHKPETHHS aKTHB;

(r) HANMLIE € CHILECTBECHA NPOMAHA B aKTHBA.

AKO JlaZieHO CTIopa3yMeHHe Ce NPeoLeHIBa H OBe OMpeAeneHo, Y€ ChbPHA JIM3UHI WM HE CHABPKA JIU3HHT,
CYETOROMHOTO OTUHTAHE Ha JIN3UHIA CE MpUAara MM ce NpeycTaHOBABA OT:
- B cay4ali Ha nogrouku (a), (B) W (r), MO-TOpe, KOraTo BB3HHKHE [POMAHATA B OOCTOATENCTRATA,
nopaxJjalia npeoieHKaTa,;
- B ciy4ali Ha noAtouka (6), mo-rope, HAYaJNOTO Ha NMEPHOAA Ha MOJHOBABAHE WK YABIDKaBaHe.

/_Zpyyfcecmsomo KQmo Au3uHzononyvamen
JIM3UHTOBUTE TMUIAIAHAATA MO JOroBOpy 3a OMNEpaTHBEH JIM3HWHT C€ MPH3HABAT KaTo pa3xo/l B OT4YETa 3a

AOXOJUTE Ha 6asa nuHeHHUS METOJ 3a Leud CpOK Ha JIM3WHTOBHA NOroBOp.

Ipu3saBake HA MIPHXOAK

[IpuxonuTe Ce MpU3IHABAT JO CTENeHTa, B KOATO ¢ BEPOATHO HKOHOMHUYECKH MOM3H Aa Gbaar nonyyenu ot JpyecTBoTO H cymara Ha
npuxofa Moxe fa 6b¢ HafexkaHO oueHeHa. IIpHXOHTE Ce CLIGHABAT MO CTIPABEUTHBATA CTOHHOCT Ha MOJYHEeHOTO Bb3HArpaXaeHHE,
KaTO C& H3KJIOYAT OTCTbIKH, pafaTH M ApYrH JaHbLM BHPXY nmponaxGute mmu muta. Ilpenn ma OvAe Npu3HAT NPHXOM, CHELHHUTE
crienuMUEH KpUTEPHH 3a IpH2HaBaHe TPAOBA CHUIO A2 OBAAT YAOBIETBOPEHH:
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Hpuxodu om nuxeu
Hpuxo;mTe OT JIMXBH €€ [IPHU3HABAT [IPH HAYUCIIABAHETO HA TUXBUTE (KaTO Ce M3MNCeJ3Ba METOHA HA eq)f:KTlleHPlﬂ

JIMXBEH MPOLIEHT, T.€. AMXBEHHUAT NPOLEHT, KOHTO TOYHO JUCKOHTHpA OYaKBaHHWTE O'BJSLIH NapHYHU NIOTOLH 32
Nepuoa Ha O4aKBaHHUA XKHUBOT Ha (PHHAHCOBUS HHCTPYMEHT 10 GanaHcoBa CTOHHOCT Ha (JMHAHCOBUA AKTHB).

Pazxoan

Pasxoaute ce MPU3HABAT B MOMEHTA Ha TAXHOTO BB3HHKBAaHE. Beuuku pasxonud ce BKMOYBaT B OT4YeTa 3a
JoxoauTe, ¢ H3KJNHUYCHHEe Ha TE3H, NPAKO CBBP3aHHU C l'Iplflﬂ,Oﬁl/lBaHeTO Ha HMHBECTHLUHOHEH HMMOT, KOHTO C€
BKJIIOYBAT B CTOMHOCTTA Ha CHOTBETHHUA HMOT, KaKTO X pasxoauTe 110 eMATHpaHE Ha aKUWH, KOUTO Cce
OTpa3ABaT AMPEKTHO B HAMANIEHHE Ha coGCTBEHMA KATTHTA.

Joxoan HA aKUHSA

OcHOBHMTE DOXOAM HA AKIUA C€ W3YMUC/IABAT KAaTo ce paszaenv HeTHara neyanba uian 33Fy63 3a nepuoja,
NoANeKama Ha pasnpeaeleHne MeXay BPUTEXATCIIUTE Ha 0OHMKHOBEHH aKLMM Ha CPEeaHO-NPETErNICHUA 6])017[
Ha OBPKaHUTE aKIHW 3a niEproaa.

OcHOBeH KanuTaj

OCHOBHHMAT KanuTan € NpcAacTaBe€H 10 HOMHHAIHATA CTOHHOCT Ha UZJANCHMTE M NNATEHU AaKLMH.
[TocTenneHuATa OT U3NAAECHH aKUMK HaJ TAXHATa HOMHHANHA CTOMHOCT CE OTYMTAT KaTo HpCMHﬁHI/l pe3epei.

Janbnu

Marvk newanba
Twit kato Cunrynap AJICHI] e apyxecTBo ¢he crenyania MHBECTULMOHHE LIel, TO € oceoboaeHo ot obnarane

¢ JaHbK Meyanba ¢hriacHo 3aKoHa 3a KOpNOpaTuBHOTO MOAOXOOHO obnaraHe.

Hanvr evpxy dobasenama cmoiinocm

Ipuxoaure ¥ pasxojuTe ce NPHU3HABAT HETHO OT CyMaTa Ha JAaHBKa BBPXY Jodasenara croitHoct (JIJIC) ¢

U3KIIIOYEHHE Ha CIy4auTe Koraro:

- JAC, pp3HMKBAl NpH MOKYIIKA HA YCIYTH, HE € BB3CTAHOBUM OT JAHBYHHWTE BJACTH, NPH KOETO TOH ce
HpHU3HABa KATO APYI ONEPaTHBEH Pa3XoXd B OTUETA 3a JOXOIHTE; H

- B3eMaHHMATA H 38 XBIDKEHITA ce oTyHTar ¢ Brmoded JHC.

Hernata cyma Ha JUAC, BB3CTAHOBMMA OT MNH [B/DKAMA HA JAHBUHMTE BJACTH, CE BKNIOYBA B CTOMHOCTTA Ha B3EMaHUATA MM
3aib/DKEHNATA B GaaHca.

2.4. Bpaemin NpOMEHH B CHeTOBOAHATE NOJHTHKH

CTaHAAPTH, Pa3sICHEHNA U H3MEHEHHS B NyOIHKYBaHH CTAHAAPTH, KOMTO BCE OLIE He C€ BJI€3JIH B CHIA
Jpy}ecTROTO HE € MPUIKUN NO-PAHO NMOCOYEHHUTE MO-A0Y HOBM CTAHJApPTH, Pa3sACHEHUA U M3MEHEHUs Ha
CBUIECTBYBAlUM CTaHIApPTH, KOMTO ca NMyONMKYBaHH W 3aiBIKMTENHM 3a MpHIaraHe 3a OTYETHH HepHOAN,

3ano4Baniy Ba uny cnep 1 suyapu 2008 r., WK no-KbCHO:

MCC 1 Hpepatomen Ipedcmagsaie HA GuUHAHCOBUME OMYEmMU
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IMpepabotenust MCC 1 Ilpencrapsne Ha QUHAHCOBHTE oT4eTH Oelie MyGnuKysaH npes centemspd 2007 r. u
BI¥3a B CMJA 33 (MHAHCOBK NOAMHHM, 3amouBalld Ha uid cnen 1 sHyaps 2009 r. CtangapTeT pasjens
H3MEHEeHHATa B COOCTBEHMSA KalWTal Ha H3MEHEHHs, CBbP3aHH ChC COOCTBEHMKA M HA JIMLIATA, KOMTO HE ca
coberBenuid. OT4eTsT 3a CODCTBEHMS KANWTajl clefBa Ja BKKOYBA €JUHCTBEHO OAHHM 34 CHENKH CBC
COBCTREHHIIMTE, KATO BCHUKM TPOMEHM B COOCTBEHMS KallHTal, KOMTO HE CE& OTHACAT 3a COGCTBEHHLUMTE, C&
NpeCTaBAT Ha efuH pel. B nonwnneHue, CTaHNapTHT BBBEXKIA OTYETA 32 MBIHUTE AOXOAM: TOH NpejacTass
BCHUKH NPHXOIM H Pa3XOfid, MPU3HATH B Neuanbara WAK 3ary0aTa, Hapel ¢ BCHUKH APYTH NIPU3HATH NPHXOLU H
pasxOid, ANH B €IHH €IMHCTBEH OTYET, HIM B JBA CBBP3aHH OTYeTa. IpYyKECTBOTO € B IPOLEC Ha aHaius Ha
edexrute ot npepadoreHus MCC 1 pppxy (PHUHAHCOBHTE MY OTYETH.

MCC 23 Paszxoou no 3aemu

Usmenenust MCC 23 Pasxodu no zaemu e mybnukysan npes mapt 2007 roauHa 1 BIH3a B CHJIA 32 FOAHIIHH
OTYETHY MEPHOMH, 3aMOYBAUIH Ha UK cnen 1 auyapu 2009 roguHa. Toft M3HMCKBA PasXOOMTE M0 3a€MH, KOUTO
ca W3BBPIICHH BBB BPDB3KAa C HM3TPaXJaHETO Ha AKTHBH, M3MBJHABALLH ONPEAENEHH YCIOBHA, Aa 6baar
BKJTIOYEHH B TAXHATa cTOHHOCT, Te3H akTHBH H3HCKBAT MPOAB/KHTENEH EPHOJ OT BpeMe, 3a jJa 6baaT roToBM
3a panonssane wiM npogaxba. Cuurano or 1 saHyapu 2009 rozuua, 3aHampen, [pyXecTBOTO cheipa JAa
NpOMEHM CYETOBOJHATA CH MOIHTHKA, KATO KAMWTANM3MPA PA3XOJUTE [0 33€MHU, CBLP3aHH ¢ M3rPaXKAaHETO Ha
AKTWBH, U3ITBIHABAILM OMpEAE/ICHHTE B CTAHAApPTa YCHoBUA. CBIIaCHO MpexoAHuTe pasnopeadu Ha MCC 23,
JlpyecTBOTO L€ NPHICKH Ta3H NMPOMsAHA B CYCTOBOAHATA NOJHUTHKA MPOCMEKTHBHO. CHOTBETHO, Pa3XOHTe
1o 3aeMH, u3BbpiueHn ciel 1 sxHyapu 2009 roguHa we ObAaT KanMTalH3WPaHd B CTOMHOCTTA Ha aKTHBH,
M3MTBNHABAILK ONpefiefieHuTe B cTaHAapTa ycnoBus. Himva ga ObjaT M3BBPIIBAHM NPEM3YHC/IEHHS IO
OTHOIIEHHE HA PAsXOJMTE 110 3aeMH, U3BbpiueHM 10 1 aHyapu 2009 roanHa M NpH3HATH B OTYETA 33 NOXOAUTE
33 CHOTBETHHTE O0TYeTHH nepuoau. Uamenennst MCC 23 Bce oue He € npueT ot EC.

MCPO 2 ITnawanus na 6azama Ha axyuy — YCIO8UA 34 NOLYHA6AHe HA NpAsana U NPeKpamAeanus
Toga usMerenue B MCOO 2 Inawanus Ha 6a3ata Ha akuud Oewe ny0auKyBaHo npes sHyaps 2008 r. u Bnusa
B cu7a 3a (PMHAHCOBM TOAMHHM, 3ano4Baliy Ha WM cief 1 sayapu 2009 r. CTampapTeT orpaHdyaBa
JeUHULIITA 32 "38 YCIOBMA 32 [OJy4YaBaHE Ha IIpaBara” A0 yC/IOBHE, KOETO BKIIOYBA M3PHYHO MM KGCBEHO
M3HCKBaHE 34 npejocTapsiHe Ha yenyrd. Kaksuto M Ja 6ui0 ADYrM YCIOBMA HE NPEACTABIABAT YCIOBUA 34
noNydaBaHe Ha NpaBata, KOMTO CieiBa Ja GbJaT B3eMaHM HNPEABHJ, NPU ONpeleisHE Ha CIpaBedIuBaTa
CTOMHOCT Ha JaleHHTe WHCTPYMEHTH OT co0cTBeHmMs KanuTad. B cmydait, 4e naneHute npasa He ObaaT
MONYYEHH B PE3YNTAT OT HEBB3MOXHOCT fia C& OTFOBOPH Ha JafEHO YC/IOBYE, KOETO HE JaBa MpaBa, KOETO € B
KOHTpOJIAa MM Ha MPEINPHMATHETO WIHM Ha KOHTpAareHTa, TO TpaOBa Ja GbAe OTYETEHO CYETOBOLHO KATO
npexparsapaHe. Jpy)KeCTBOTO He € CTpaHa N0 CXEMH 3a MIIAlAHUA Ha 6a3aTa Ha aKUMH ¢ BKIIOYEHH YCIIOBHA,
NpapaTa [0 KOWUTO He ce [0JyyaBaT, M CJIEJOBATENHO HE OYaKpa CHUIECTBEHH MOCHENCTBHA BBPXY
CYETOBOJHOTO OTYMTAHE Ha MUIAIAHKATA Ha Hazara Ha akuuH. FameHeHnuero Bee owue He e npHeto ot EC.

MC®O 3 Busnec xomburayuu (npepabomen) u MCC 27 Konconuduparu u undusudyany Qurancosu omyemu
(npepatbomen)

INpepaboTenuTe cTanaapTH 0axa MyOAKKyBaHH npes aHyapd 2008 r. w BAM3AT B CHJIA 33 (PUHAHCOBM TOJNHH,
sanoupaiy Ha Uy cnexn 1 ronu 2009 r. Tlpepabotenuar MCQO 3 sbBexica peJMia NPOMEHH B CYETOBOJHOTO
OTUMTaHe Ha OM3Hec KOMOMHalMuTe, KOSTO Ll Cce OTpa3H BbpPXy CyMaTa Ha NpH3HATaTa pelryTauMs,
OTUETEHHTE PE3yNTATH B NEPHOfAa HA peand3upaHe Ha NpuioOHBAHETO W OBACIIMTE OTYHTAHH PE3YJITATH.
IpepatoTenust MCC 27 usucKBa JajeHa IPOMsIHA B IPUTEXaBAaHOTO Y4aCTHE B ABLIEPHO JAPYHECTBO Aa Obae
OTYHTAHO KATO CAENKa ChC cobcTBeH kanuTan. Tasw npomsHa, CAENOBATENHO, HAMA Ja OKAXE Bh3AcHCTBHE
BBPXY pelyTalKsTa, HUTO Ie MopoAd nedanbda uny 3aryda. B ponbiHeHWe, H3MEHEHHAT CTAHIAPT NPOMEHS
CUETOROJHOTO OTYMTAHE HA 3aryGuTe, MOHECEHH OT ABLUEPHOTO APYMECTBO, KAKTO M 3arybara Ha KOHTPOJ
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BbpXY NaAeHO IbliepHO ApyxecTBo. [IpoMernuTe, BpBeaeru oT npepaborenute MC®O 3 u MCC 27, tpabea pa
ce MpHilaraT NPOCHEKTHBHO M 1Ue € OTpasAT BBbpXYy OBAellH NMpUAOOHBEHHMA M CAENKH C MaNLHHCTBEHH
yuacTus. [IpepaboTennTe cTranaapTH Bee olue Ke ca npuery ot EC.

Hsmenenus ¢ MCC 32 u MCC | Qunaneogu unecmpymeHmu noOACHCawY HA Kym ORyUs

Hamenenusita B MCC 32 u MCC 1 6gxa nybnukysanu npe3 despyapyu 2008 r. u BAu3ar B cuia 3a FOAHILHY
HepHOJH, 3anouBally Ha uiH cnef 1 suyapu 2009 r. Mamenenneto B MCC 32 usuckBa onpepeneHH GHUHAHCOBH
MHCTPYMEHTH, NOJAEXAllY Ha MyT ONUKWA, M 3alb/JXKEHMATA, BB3HHKBALUM [0 JAUKBHJAALMATA, Ja ce
KnacubuLHpaT KaTo coOCTBEH KanuTalj, ako OBAaT YNOBNETBOPEHH ONpeleneHH KpHTepuy. MameHneHuero Ha
MCC 1 H3HCKBa ONOBECTABAHE Ha OMpee/ieHa HHpOpMaLKs, CBbP3aHa ¢ MHCTPYMEHTHTE, TOANEXKALIM Ha NyT
OTIMA, KNACHQHULHPaHH KaTo cOOCTBEH KanuTal. JIpyKeCTBOTO He 04aKBa Te3H H3MEHEHHA Aa OKaXaT BIIHAHUE
BBpXY dHHaHCOBUA MY oTyeT. M3meneHuaTa Bee owe He ca npuetk ot EC.

MCDO 8 OnepamusHu cezmenmu

MC®QO 8 zamens MCC 14 Omuumane no cezmenmu v BRM3a B CUAA 338 OTUETHH MIEPUOJHM, 3aN0UBALUH HA HAH
cnen 1 auyapu 2009 roguxa. CTaHAapTHT BB3NPHEMa YNPABICHCKHA ITIOAXOH MNPH OTYUTAHETO IO CErMEHTH.
IpeanpHATHATA CleABa Aa NPeACTaBAT HHGOPMALKs, KOITO PBKOBOJACTBOTO H3MOJ3BA 32 BBTPELIHU LENH 32
OLiEHKAa Ha MPeICTaBSHETO Ha ONEPaTHBHHTE CEMMEHTH M pasnpeleieHHe Ha PecypcMTe MEXIy pasiMuHHATe
cermenTH. Tasn undoOpMalsi MOXKE Ja ce pa3inyasa OT [IpeCTaBIHeTo B 6anaHca H 0TYeTa 3a JIOXOIHTE, KaTo
ce u3ncKBa o0sACHEHHE M paBHEeHHE Ha pasauxure. Toil karo [pyxecteoro Hama cermenTd, MCPO 8 nama za
HuMa edeKT BbpXY PUHAHCOBOTO MY OTHMTAHE.

KPMCDO 11, MCDO 2 - Cdenxu cve cobemeenu axyuu u ¢ akyuu Ha I pynama

KPMC®QO 11 Bnu3a B cuna 3a roAMIIHA OTUETHH MEpHOJY, 3anodpaind Ha unu cnen 1 mapt 2007 rogwua.
PassicHeHHeTO M3MCKBA CHOpPa3yMEHMs, MpPH KOWTO ca NPelJOoCTaBeHH NpaBa Ha CAYXHTSJIHTE Aa NONydar
KANUTaJOBH HHCTPYMEHTH Ha OpPEeJNpHATMETO, Aa OBJAaT OTUETEHM KaTO CAGJKM 32 [UIAlaHE Ha aKlMH,
YpeXIaH! YpE3 H3JIaBAHE Ha KANUTANOBY HHCTPYMEHTH, JOPH KO TPENNPUATHETO H30epe HITH € 3aIBIKEHO Aa
3aKyNH KarHTaNOBHTE MHCTPYMEHTH OT ZADPYrO NPEANPHATHE, MM KOraTO AKUHMOHEPHTE HA NPEMIPHATHETO
NpeAOCTABAT TE3H KalHTalOBH MHCTPYMeHTH. PassicHeHneTo obxpala ¥ OTYHTAHETO Ha CAEJIKM, NIPH KOUTO Ha
CIYXKUTEJIUTE Ce MNpPEROCTABAT MpaBa Ja I[IOJNYy4aT KAaNMTANOBH HHCTPYMEHTHM HA KOMIIAHMATa-Maiika, B
HHAMBUyaJIHUTE (PUHAHCOBH OTYETH Ha AbluepHute Apyxectsa. KPMCOO 11 e e npunoxumo 3a aeiHoctTa
Ha JIpyXKecTBOTE, Thif KaTo He ce OCBIIECTBIBAT CACNKH Ch¢ cODCTBEHH aKLMM M ¢ akuMHu Ha I'pynara.

KPMCPO 12 Cnopasymenus 3a KOHYeCUOHHU YCay2u

KPMC®O 12 ¢ nyGnukyeaHo npe3 HoemBpu 20006 rogMHa W BIM3a B CW/Ia 33 FOAMIUHM OTYETHH NEPHOIH,
samcyBay Ha wnu cnex 1 auyapy 2008 ronuna. PasdacHeHHETO pernaMeHTHpa CYETOBOJHOTO OTYHTAHE HA
JIOrOBOPH 3a NPENOCTaBsAHE Ha MyONMYHK YCIYrH OT NpeanpuaTHaTa (M3nbaHuTenu). Toil kato, [pyxkecTBoTo
HE € N3NBIHUTEN 10 CIIopa3syMeHHUs 32 KoHHecHoHHH yeiayrd, KPMC®O 12 He e npunoxuMo 3a AeiiHocTTa My.
KPMC®O 12 Bee owe He € npueto ot EC.

KPMCOO 13 Ilpozpamu 3a n0ANHOCH HA KIUEHIMUME

KPMC®DO 13 e nybnuxysaHo npe3 woHu 2007 roguHa ¥ BIM3a B CHJIAa 3a TOAMUIHH OTHETHH NEPHOMH,
sanouBatyd Ha Hau cned 1 romu 2008 roauua. Toma pasdcHEHHE M3MCKBA KPEAWTHTE, NMPENOCTABAHU Kato
Harpaja 3a JOSUIHOCT Ha KIMEHTHTE, A2 Ce OTUMTAT KaTo OTAENeH KOMITOHEHT Ha CAefiKaTta no mpojaxfa, B
PE3YATAT Ha KOATO BB3HUKBAT. CHOTBETHO, YACT OT CNPABEAMBATA CTOMHOCT HA NONYHEHOTO Bb3HAIPAXKICHHUE,
cnefiBa Ja ce pasfpejield KbM KpeIuTHTe, [PeJOCTABeHH KaTo Harpajia 3a JIOSTHOCT Ha KIHMEHTHTE u Jia ce
pazcpodu 3a MepHofia Ha TAXHOTO M3nonseaxe. Thil KaTo, JpyecTBOTO He MpHiara roJoO6HHM Mporpamu 3a
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noAnHocT Ha knuenrure, KPMC®O 13 Hama na uMa edexT Bepxy Heroeus (uHancos otyeT. KPMC®O 13 Bee
owe He ¢ npuero o1 EC,

KPMC®O 14 MCC 19 — Jlumum na axmueu Ha viay ¢ deurupanu 00X00U, MUHUMAAHY USUCKEAHUS 3Q
unancupane u 83auMoOeiCINEUEIno MeNCOy MAX

KPMC®O 14 e nybnukyeano npes tond 2007 rogyHa W BIM3a B CHI2 332 FOAMIUHM OTHETHH MNEPHOIH,
3anoypaliy Ha unu cnex 1 aHyapu 2008 roguHa. ToBa pa3siCHEHHE PETJIAMEHTHPA ONPEAETAHETO Ha TUMUTA Ha
U3IMIIBKA N0 MIaH ¢ AehHHUpaHU A0XOIH, KOHTO MOXe Ja ce NpH3Hae KaTo axTus cbriacao MCC 19 Joxoou
na naemu auya. Toi kato, JpyxecTBOTO HAMA $MHAHCHPAHH NAaHOBE ¢ JeQHHUPAHU JOXOAHM, Pa3iCHEHHUETO
Hama Aa uMa edeKT BPBpXy HeroBoTO )MHAHCOBY ChCTOSHHUE W/MIH pesynTtatu oT geidHoctTa. KPMCQO 14 Bce
oie He e npHeto oT EC.
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7. JOACHEHW A

7.1 IbJTOTPAHHI AKTHBH
Pasxomu 3a CTPOUTENCTBO

rp. Codus
VI V - 1017,1018, k. 50, I'T'L] — 3ona B17
OBIIIO

7.2 BBEMAHHMA

ABaHcH
Baemanus no Jaubk pobaBena CTORHOCT 32 BH3CTAHOBABAHE

JIpyru KpaTKOCPOUYHH B3€MAHKA OT JHUXBH
OBHIO

11 578 000 ns.

63 622 240 nB.
75 200 240 as.

481 408 ns.
1 490 820 ns.

2922 nB,

HPHXO}IPITC OT NUXBH Ca& TEKYLI0 HAYKCJICHHU H €& OTPA3EHU B 0TYETA 32 JOXOJHUTE.

7.3 IIAPHA, HAMUIHOCTH U EKBUBAJIEHTH

Tapu B 6poii 600 nB.
TTapyiuHM HAJIMYHOCTH B GaHKH 3330 621 ns.
Henoznt 0 ns.

OBLIO 3331221 ns.
7.4 OCHOBEH KAITHTAJL

1975 150 ne.

Ipes oktomepr 2007 r. Codwuiicku rpajgcku cbi BNMCa ILPBOHAYAAHO YBENMYEHME HA KaluTana Ha

IipyxecTsoTo B pasmep Ha 150 000 neBa. Taka 0CHOBHUAT KanuTal HapacHa no 650 000 nesa.

KanutansT Ha JIpyXecTBOTO € BHECCH H3LANO 10J, POpMaTa Ha MapHYHK BHOCKH. AKIMMTE Ca 3aMNHCAHM I1pH

€MHCHOHHA CTOMHOCT 1 JIeB.

Bpoii akuun
kbM 30.06.2008 r. 650 000 6p.
Ocuosuu akuuoHepu kbM 30 ronu 2008 r.:

“CUHIYJIAP ACET MEHU/DKMTBHT” ALl 237 500 6p.
“AM]J]I KOMEPC” EOOJ 25 000 op.
“IOHHUK MHBECTMDBHT” ALl 217 500 6p.
“PEI'VJIYC” EOOJ 20 000 6p.
ARCO TOWERS MALTA LIMITED 149 993 6p.

aKIHH
aKLHH
aKuHn
AKHUH
AKX MK

CrofiHocT
650 000 nB.

36.5%
3.8%
33,5%
3,1%
23,1 %
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AJIEKCAHALP HEIAJIKOB 7 6p. akuum 0,00 %

OB1IO 650 000 6p. akuuu 100 %
[Ipemus OT eMHCHA aKIMH € Pa3IMKaTa MEXAY €MHCHOHHATA CTOHHOCT H HOMMHANHATa CTOHHOCT Ha aKUMHTE
OT MEPBOHAYAIHOTO YBENHYECHHE Ha KanuTana.

ITpemus oT eMUCHs 16 926 614
eMHTHpPaH| aKUuH 150 000 6p.
HOMHMHAJIHA CTOHHOCT 1 nB.
€MHCHOHHA CTOMHOCT 112,844 ne.

7.5 TEKYIIHA 3AABJKEHHUA

3agbmxenue 06CYKBAILO APYKECTBO 1 440 ne.
3anbDKEHUE 110 MEHAIDKHPAHE Ha NPOEKT 403 471 n..
Hpyrd 0 nB.
ofuio 404 911 aB.
3anbIKeHIATa KbM NEPCOHAN 607 5B.
3aabMKeHHATa KbM OCHI'YPHTENHY [PEANpUSTHS 4 nB.

Jpyru 3agbimxenus
Ceeer Ha [lupekropute Ha J{pyKecTBOTO

T'apaxuuy 3a 106po ynpasneHue Ha JIpyKecTBOTO 3 000 nB.
Npyru 412 nB.
Oburo ApyrH 3a0bIKeHHS 4 023 nB.
7.6 PA3XOJH
Pasxonu 3a Takcu MBP u I'IT1BC 10 065 nB.
Pasxonu 3a oxpaHa 9305 n=.
Pasxoznu 3a Haemu 2 500 zs.
Pasxonu 3a 06181 950 ns.
Pasxonu 3a meyaTHu ycnyru 272 nB.
Pa3xo4 32 OLiEHKM Ha HeHB. MMOTH 900 ns.
Pa3xozan 3a KypHepcKH yCiyra 514 ns.
JIPYTH pa3xo/M 3a BEHITHH YCIYTH 205 040 ne.
Pasxonu 3a BOb 500 ne.
Pasxony 3a Br3HarpaxaeHHe Ha 00Cil. ApYKECTBO 221 250 nB.
Pazxoau 3a oAUT K o061 HaA30p 11 021 nB.
OG0 pa3xonm 32 BEHIHH YCAYTH 462 317 aB.

Pasxony 3a nepcoHaln

Pa3xonw 3a Bp3HarpaxneHne Ha CJT 16 000 na.
Pazxoau 3a 3aniatu 1 800 ne.
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Pazxonu 3a 0CUTYpOBKH 11 356 aB.

O06wo pa3xoau 3a MepcoHal 29 156 aB.
Hpyru pasxoau 2 331 aB.
Pasxoa4 3a JaHBK Crpajy U Takca CMET 37 354 ne.

DUHAHCOBU Pa3xoaM
OTpHUATeNHK KYPCOBU Pa3sIuKU 26 020 ns.
Hpyru duHaHCOBH pa3sxony CBBP3aHH ¢ TAKCH 3a NPEBOJM W emucus Ha akupu u ap. 10 131 na.

OG0 pas3xoan 3a aeliHocTTa 567 309 ae.

7.9 IPUXOIHA

LpyxecTBOTO peany3ypa NPHXOAH OT NHXBH 1O CMeTKa

B ,,Paiidalizenbanx — brarapus” EAL{ 849 157 ne.

IlonoxxuTenHu KypcoBH pasnHKH 28 489 nB.
0610 mpuxogu 877 646 aB.

IpyxectroTo opMupa HeTeH nonoxuTeneH pesynrat kM 31.12.2008 roguHa B pasmep Ha 310 337 neza.

7.9 HETHA CTOMHOCT HA AKTUBUTE HA AKIMS M YUCT JOXO0) HA AKIHS

31 pexemMBpH

2008 1.
061 coberBeH KanuTan 80 097 678 nepa
CpenHo npeTerseH Opoi Ha OOMKHOBEHHUTE aKLMH 650 000 6p.
HetHa cTOiHOCT Ha aKTHBHTE HA aKUHA 123,23 nesa

OCHOBHUAT AOX0J Ha aKUMS Ce U3YUCIABRA, KATO ce pas3geiid HETHHA JOXOA Ha CPERHO NPETErICHHUA 6p0[7l Ha

aKI¥u B obpauieHHe [pe3 OTYETHHA NepHOA.
31 mexeMBpH

2008 r.
Herna neyan6a 310337 neBa
CpenHo npererneH 6poi Ha 061KHOBEHHTE aKUHK 650 000 6p.
OCHOBEH A0X0[ Ha aKLHA 0,48 nesa



JIpy»ecTBOTO He pasronara ¢ MHHCTPYMEHTH, KOHUTO O1Xa MOTAHM JIa ce KOHBEPTHPAT B aKLUH.

7.10 JUKBHIHOCT HA JPYIKECTBOTO

KoeduupeHT 3a 06111a THKBHIHOCT

Kparxotpaiinu aktiBy —5 306 372 nesa.

Cymarta Ha KpaTkoTpalHUTE aKTMBM BKIIOYBA cTaTHMTE no paszgen b KpaTkoTpaitum akTUBM, HaManeHa cbe
cyMarta ot rpyna Pasxoau 3a 6baeluy Mepruoas oT akTusa Ha GanaHca.

Kparkorpaituu 3anbmxenus — 408 934 nesa

KoeduuueHT 3a o6ma JukeuaHoCT — 12.98

Koeduuuenr 3a 65p3a TUKBUAHOCT

Cymarta oT KpaTKocpoyHH aKTHBH, KpaTKOCPOYHH MHBECTHLIMM M AapuuHK cpeactsa unu 5 306 372 nera.
KparkoTpaiinu 3agpnxenus — 408 934 nesa

KoeduuueHt 32 65p3a TMKBHAHOCT — 12.98

TpaH3aKuMK ChC CBBP3aHHM JIMLA HE Ca M3BBPIUIBAHHU [IPH CIICLIMaIHH YCIOBHS.
3a neproaa crnel cseTaBsHe Ha MexaunHua guHancoBua otyer kbM 31 nekemepu 2008r. no nyCaukygareTo

MY HE €a HaCTBIIMJIK BaXKHH CBOMTHA KOMTO OMXa MOINH Aa C& OTPa3AT HA BAPHOTO M YECTHO NPEACTaBsHE Ha
MexayHHug @UHAHCOB OTYET 3a YEeTBBPTOTO TpHMecedre Ha 2008 r..

)Z[eﬁﬁocrra Ha ,pr)}(ecmoro HE CBh3[aBa IpeanoCcTaBKy 3a BalyTeH, KpEAUTEH K IUXBEH PUCK.

TIEMO HUKOJIOB
W3ITBJIHUTENEH Ji
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