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“APKO TAVBPC” AJICHII

LLOFAHU3ALIUA U JEMHOCT HA JIPYKECTBOTO KbM 31 JIEKEMBPHY 2008 T

“APKO TAVYBLPC" AJICUIL (. JIpyxkecTBOTO ) € NyOJIMHYHO AKIMOHEPHO JIPYKECTBO ChC  CHNCHMAIHA
MHBECTHIIMOHHA 11€]1 3@ CEeKIOpHUTU3MpaHe Ha Heaswikumu UMoTH. CoriaacHo § 1. 1.1 or JlonmbiaHuTeHuTE
pasnopeA0u Ha 3aKoHa 3a JPYKeCTBaTa Che CHEeUnania MHBCCTUIIMOHHA LIE] .CCKIOPHTH3ALMS € ACHHOCT. T1pH
KOATO BEIIHW NpaBa (npaBo Ha COOCTBEHOCT M MPABO HA CTPOEIK) BbPXY HEABHKUMH UMOTH WKW NpaBa BbPXY
NApUUHKU B3EMAaHKUSA, BKIOYUTEIHO W ObJCUIM B3eMaHus, Ce Marepyain3upar B LUEHHW KHWIKA. NpCiliiaraHn
NyONHIHO.

JlpyskecTBoTO € Bnucano na | mapt 2007 r. B perucTbpa Ha ThproBekuTe Apyskectna noji Ne 115473, Tom 138 1.
crp. 122 no &. a. 3162/ 2007r. no onuca Ha COPUHCKHU T'PAACKH ChA. KATO AKUWOHECPHO JAPYKECTBO CbC
CreMaiIia MHBECTULIMOHHA 1Iel U OCHUIECTBABA JICHHOCT B CHOTBETCTBHE C M3MCKBaHMATA HA 3aKkoHa 3a
IAPYIKECTBATA ChC CHEUAIHA MHBECTULIMOHHA 111 M 3aKOHA 3a 1yOJUYHOTO Npe/Liarane Ha NeHHH KHWKA,
JIpviKeCTBOTO € ¢ u3usiilo BHeceH Kanuran 650 xui. sesa, Gopmupad OT napuyiu BHOCKM. llpes mecen
okroMBpH 2007 1. ¢ pelnenmne Ha Cohuicku rpa/iICKu CbA € BINUCBAHO MbPBOHAYATHO YBEJHYCHHUE HA KallnTaid
ot 150 xun, nesa.

Akumure Ha JIpyKecTBoTo ca 0OMKHOBEHHM, OC3HAJNMYHM MOUMEHHH aKUHMM C TpaBo Ha riac. ¢ HOMHUHATIHA

CTOMHOCT | J1eB BCsAKa e/Ha.
JpyscecTBOTO € nutensupano ot Komucusta 3a gunancos naazop ¢ Pemenne Ne 50 — JICHLL o1 17 cenremsp

2007 r.

AJlpec Ha ynpasiaeHue Ha JIpyKecTBoTo e:
rp. Codums

pardoH “JlozeHen”

KB. “BHTOoa”

vii. “Koncraurun llerkanos™ Ne 4

O6cayxpaio apyxkectso na “APKO TAYBPC™ AJICHULL e “YJITUMAT MEHWJLKMBHT™ AL, rp. Codhusi.
baka jenosurap Ha Jlpyxectsoto e “Paiidaiizenbank — bbuarapus™ EAJL rp. Codus.
JlpykecTBOTO € ocBofoseHo OT odnaraHe ¢ KOpHopaTHBEH JaHbK W pasnpeacid AMBUACHTH B pasMmep Hd

MuHUMYM 90 niporienTa ot nevajdara 3a puHaHcoBaTa rojiMHa.

FrOAUIIHA ®PUHAHCOBHU OTYETHU KBM 31 MAPT 2009 1.
MDHHAHCOBUTE OTYETH €A M3rOTBEHH B ChoTBeTcTBHE ¢ MEKIyHAPOAHHTE CTAHAAPTH 32 (PHHAHCOBA

OTHETHOCT.
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CUHUETOBO/LHA THOJIMTHUKA

2.1. baza 3a nuzrorssine

Dunavcopnat orver Ha Jlpyxkecrsoro e wirorsen na 0asa Ha MCTOPHYUECKA [CHA. C HIKIIOYCHHE Ha
MHBCCTHIHHOHHHTE HMOTH, KOHTO CC OTUMHTAT 11O clipaBe/uItuBa CTOMHOCT.

OUHAHCOBHAT OTHET € APe/ICTaBeH B OBLJIrapcKu JICRa W BCUUKM MOKa3aTeli ¢a 3aKpLIiIcHd A0 Hai-0JH3KHTC
XHIsaa Obarapckm JieBa (XML JIR.), OCBEH aKO € YIOMEHaTo JIpyro,

Hiasaenne 3a CLOTBCTICTBIEG

OuuancosudaT order Ha JIpymKecTroTo € HM3IrOTBEH B CBHOTBCTCTBHUC ¢ MCKAYHAPOAHUTE CTAHAAPTH 34
duHarcoro orunTade. npuerd o1 Erponeickus ¢hto3, (MCDO npucru ot EC).

2.2. CLiecrBeHH CHETOROJIHN NPHOJIHZHTCIHH OUCHKN 1 1Ipe

HHOJNOASCH A
Hpudausnreann ouenKH ¥ npeanojaomseHns

OCHOBHUTE NPETONOMKEHUS, KOUTO ¢a CBBLP3aNK € OBLACHIM U JIDYTH OCHOBHH HATOYHHIK HA HECHUTYPHOCTH B
NPUOJHZHTCIHATE OLCHKH KbM JlaTaTa Ha DAIaHCa, M 32 KOUTO CLILECTBYBA 3HAUHTENEH PHCK, Ye OMXa MOTJIH
Na JTOBCJIAT JI0 CBHUICCTBEHH KOPEKUHH B OAJAHCOBHTE CTOHHOCTH HA AKTHBHTC 1IPe3 CICABALILMA OTUYCTECH
[MEPHOJL, Ca HOCOYCHN NO=J10Y.

Cnpaceoauca cmounocm Ha uHECCmuliuOn U UMonu

MHBCCTHIIHOHHHUTE HMOTH €4 OLCHCHM 1O CHpaBeUIHBa CTOHHOCT OT HEC3aBMCHM JIHICH3UPAN OLCHUTEN N
Dasara Ha ACHCTBHTEIHOTO ChCTOSHUEC M YCIAOBHA HA Nazapa KbM jlatara Ha OlUeHKara W NpeaACcTaBlsBar HaHl-
BEPOATHATA HEHA, KOATO HOPMAJIHO MOXKE JIa €& MOJYHH HPH NPAKa CACHK MCHLY AKEAacin 1 HHpOPMHUpPaNH
MPOAABAYH W KYIYBAYH KM Ta3H jlarara.

2.3. O00oO6menue HA CHLICCTBCHHTE CUCTOBOINM IMOJHTHKH

[Tpespuinane B 4yRJACCTPANNA BAJAYTA

OUHAHCOBHAT OTYET € npejcraged B ObaArapcku Jepa, KosTo € (yHKUMOHAaHaTa BajyTa W Bajyrara Ha
npejcrapste Ha Jlpywkecrsoto. Caenkure B uyiaecTpanHa Banyta IMMbPBOHAYAIHO C€ OTpa3siBar BLB
byHkuuonannara paayra no oOMeHHWs Kype Ha Jlatata Ha cjenkara. MoueTtapHMTe akTHUBM M [MACHBM,
JICHOMMHMPAHN B HYXKJIECTPAHHN BANYTH CE€ TMPEUIHUCTABAT BLB (DYHKIMOHAIHATA BaNyTa, B Kpas Ha BCCKH
Mecell, 110 3akmounrennuus oomenen kvpe va bbwnrapecka Hapoana bawnka 3a nocneanus paboteH geH Of
CLOTBETHMS Mecell. BCHUukH KypecoBH paz/iIMKK €€ NpU3Hagar B ordera 3a Joxoaure. HeMoHeTapHuTe akTHBH H
MacHBH. KOMTO CE€ OLEHABAT M0 HCTOPHYECKA LEeHa Ha NpuaodMBaHe B HYKJECTpaHHa BanyTa. ce npespuuiar
phLB (PYHKIIMOHANHATA BalyTa 10 0OMCHHMA KYPC KbM JlaTaTa Ha mbpBoHavaivaTa ¢aeika (npuaoduBane).

MupeerHHOMHH HMOTH



MHBECTULMOHHUTE UMOTH C€ OLICHABAT MbPBOHAYAIHO 10 LUEHA HA MPUAOOHBAHE. KOATO BKIIOUBA Pa3sXOANTE
no caenkara. Pasxoaure 3a nojMsaHa Ha 4acTH OT MWHBECTHMIIMOHEH UMOT C€ BKIKOUBAT B Herosata DajlaHcoBa
CTOMHOCT, KOIato Te3n pasxoar ObjaT M3BLPLIEHW W TIPH YCIO0BME, 4Y€ OTTOBApAT Ha KPUTEPUUTE 34
ApU3HABAHE HA MHBECTHLIMOHEH uWMOT. Pa3xoaure 3a Tekyua noj/IpbkKKa HAa MHBECTHMLHOHEH HMMOT C¢
IpU3HaBaT KaTo pasxo/l B Neprod, B KOMTO €a U3BLPLICHH,

Ciejt rbPBOHAYANHOTO NPU3HABAHE MHBECTHIIMOHHUTE UMOTH C€ OTYMTAT 110 CIPABE/UIMBA CTOHHOCT, KOATO
OTpa3siBa nasapHuTe yciaoBus KbM jatata Ha Oananca. Ilevanbure WM 3aryomTe, Bb3HUKBALLN OT NPOMEHHN B
CIIPABE/UIMBUTE CTOWHOCTH HA WHBECTHIIMOHHUTE MMOTH, CE MPU3HABAT B OTHETA 3a AOXOJWTE 3a OTHETHUA
NePUojl, B KOATO Bh3HUKBAT.

MHBECTHLIMOHHHUTE UMOTH C€ OTMHUCBAT NMPU OCBODOKAABAHE WIIM KOraro WHBECTUIIMOHHUAT MMOT € TPanHo
M3BAJEH OT yrnorpeda U HUKAKBM ObJIeiiM HKOHOMUYECKH M3TO/IM HE €€ OMaKBAT OT HEIrOBOTO OCBOOOIK/1aBaHe.
[lewanbure wuam 3aryOMTe. NPOM3THYHAIIM OT M3BAKIAAHETO OT ynorpeda WiH OCBOOOKAABAHETO OT
MHBECTMLIMOHEH MMOT. €€ BKJIIOYBAT B OTHETA 3a JOXOAMTE B NEPHOJA HA M3BAKAAHETO OT ynorpeda Win
0CBODOKIABAHETO.

MHBECTHUHOHHHN HMOTH (HPOALIKEHHE)

Korato MHBECTUIIMOHEH MMOT €€ TPEXBbPJS KbM MarepuaileH 3anac, rfpuerara CTOMHOCT Ha MmoTa 3a
[MOC/E/BAIl0 OTYMTAHE € HEroBaTa Clpase/UinBa CTOMHOCT KbM jaTtaTta Ha 1pomsHara B u3noJjissasero my. [pu
IPEXBLPASHE OT MaTEPHAIIHU 3aACH KbM MHBECTHIIMOHHW MMOTH, pas/iuKara MEK/Ly ClpaBelinBaTa CTOHHOCT
Ha MMOTA KbM Taszd jara ¥ Heropara rpejidiiHa dajaHcoBa CTOMHOCT C€ NpH3HABa B OTHETA 3a JAOXOJIUTC.
Koraro JlpyKecTBOTO 3anousa jia pa3padoTBa ChIUSCTBYBALL MHBECTHUHMOHEH UMOT C Lell NMPOABIKHTETHOTO
MY M3M0J3BaHE KATO TakbB, TO WMMOTBHT OCTaBa KjaacM(pHUUMpaH Karo HWHBECTHUMOHEH [0 Bpeme Ha
paspadborsanero. Korato JlpyxkecTBoTo B3eme pelenune 3a npojaxda Ha MHBECTULMOHEH MMOT Oe3 aa 1o
pa3padoTBa, UMOTHT Ce Kjacu(uLMpa KaTo JbpiKaH 3a 1pojakoa u ce oueHsBa 1o CripaBe/linBa CTOUHOCT.

(DHHAHCOBH AKTHBH

dunancoBute axkTuBu, B obdxpara Ha MCC 39 @uuancosu uncmpymenmu: npusHdaeane U oleHAsdne, €<
knacuduumpar Karo GUHAHCOBM AKTHBH, OTYWUTAHM N0 CMpaBeiMBa CTOMHOCT B nedandara uimn 3arydara. uin
KATO 3aEMM W B3E€MaHWs, WM KATO WHBECTHULIMH, IbPXKaHU JIO NAACK HIM KAaTo (PUHAHCOBM AKTHBM HA
PA3NOJ0KEHHE 3a 1pojaaxkda, KakTo Toea € no-ymecTHo. QUHAHCOBUTE aKTHBH CE NPU3HABAT MbPBOHAYATHO 110
CrpaBeIMBaTa UM CTOMHOCT, TUIHOC, B ciiyyald Ha (PMHAHCOBH GKTHBHM, KOUTO HE CC OTUMUTAT MO CrpaBe/lInBa
CTOMHOCT B nevandaTa M sarydbara, pasXxoAuTe Mo CACIKaTa, KOUTO C& OTHACAT MPAKO KbM NPHI00MBAHETO HA
(hMHAHCOBHA AKTHB.

JlpyxecTBoTO Kiacudpuumpa GUHAHCOBUTE CH AKTUBY CJIE] TbPBOHAYAHOTO MM TTPHU3HABAHE H B KPas HA BCEKH
OTYETEH MNEPHOA, npepasriexjaa Knacudukauusita na (npeknacupuuupa) Te3n akTMBH. 3@ KOWTO TOBa ¢
MO3BOJCHO W YMECTHO.

PejioBHuTE MOKYIIKH MM NPoAakOK Ha (PMHAHCOBW aKTMBH CE IPU3HABAT HA jlaTaTa Ha ThpryBaHe (caeiKkara),
T.€. Ha JaTaTa. Ha KosATO JIpY/KeCTBOTO ce € aHra)kupano Jia Kynu Him npojaje akTup. PeIOBHNTE NMOKYIIKH MK
npoaaxon ca NOKYNKWH WiIH npoaaxon Ha (UHAHCOBW AKTUBM, YUMTO YCIOBUS M3NCKBAT TMPEXBBPJIAHETO Ha



AKTUBA MPE3 MEPUOJL OT BpEME. YCTaHOBeH 00MKHOBEHO ¢ HOpMATHBHA pa3nopejda Ui JAcUCTRAlla MPAKTHKA
Ha CbOTBETHMSA 1asap.

Jaemu U 63CMAHUSA

3aeMMTE M B3EMAHWATA ca HeAepPUBATMBHU (DMHAHCOBM AKTHBM ¢ (PUKCUPAHH WIIH ONPEICIIeMH TLIALLAHUA,
KOWTO HE ce KoTupar Ha aktused nasap. Chejl mbpBOHAYaliHOTO UM NpH3HABaHe, /lpyKecTBOTO OUECH:ABA
ZACMMUTE W B3EMAHUATA, JIbPIKAHM 10 NAJEK N0 aMOpPTU3MpaHa CTOMHOCT, ¢ M3MO0JI3BAHETO Ha MCTOAA HA
e(heKTUBHMS JIHXBEH TNPOLUEHT. HamajieHa ¢ nposusmuaTa 3a odesueHka. AMOpTH3MpaHaTa CTOMHOCT C€
W3YMCIIABA KATO C€ B3EMAaT 1NPE/L BUJI BCHYKH NPEMHUH U OTCTBIIKH 1IPH 1TPUA0OUBAHETO. KAKTO M TAKCUTE, KOUTO
ca HepaszjenHa yact or e)eKTUBHMA AUXBEH TPOLIEHT W pa3xoadTe no caenakara. llevanbure n saryoure ot
3aEMHU M B3EMAHMS CE NPU3HABAT B OTHETA 3a JOXO/AMUTE, KOIATO 3aEMUTE M B3eMaHUsATa ObAAT OTIUCAHN HIIH
00E31LEHCHH, KAKTO M 4pe3 npoLeca Ha amopTHusarius,

Obe3ueHrka Ha GUHAHCOBH AKTHBH

JIpyKeCTBOTO NpeleHsBa Ha Besika 6anancoBa gata Jajin ca Haimie 00eKTUBHH JI0Ka3aTesicTsa 3a 00e31eHKaTa
Ha GHHAHCOB AKTUB WK Ha rpyrna oT (PMHAHCOBU AKTHUBMU.

Dunancosu akmueu, OMYUMAHU RO AMOPMUSUPAHA CIMOUHOCT

A KO Uma O0DEKTUBHM JIOKA3aTEeICTBA, Y€ € Bb3HUKHaNA 3aryda oT 00e31IeHKa OT 3aeMH U B3CMaHHA, OTHUTAHH 110
AMOPTH3HpaHa CTOMHOCT, cymara Ha 3arydara ce OLEHABA KaTo pasznukara Mexay OanaHcoBata CTOHHOCT Ha
AKTHUBA W ceramHara CToMHOCT Ha odakBaHuTe ObJCLIM NapuyHKU T1OTOUM (C M3KIHOUEHHE HAa OYAKBAHWTE
Obaety 3ary0n, KOUTO HE ¢a BH3HMKHAIW), IMCKOHTUPAHH ¢ MbPBOHAYAJIHWS e(PEKTUBCH JIMXBCH MPOLIEHT 34
punarcosusa axkTup (T.€. ePeKTUBHUS JIMXBEH [MPOUCHT, H3UMCICH [1PpH  MLPBOHAYATHOTO TMPU3HABAHE).
banaHcoBara CTOHHOCT HAa aKTUBA CE€ HAMA/SIBA Ype3 WM3M0J3BAHE HA KOPEKTUBHA CMETKa 3a TPOBU3MS 34
oOeslenka. Cymara Ha 3arydara ce npu3HaBa B OTHETA 34 JIOXO/IMTE.

JIpYKecTBOTO MbPBO MpeleHsBa Jain ChiliecTByBaT OOCKTHBHM JlOKasaTelcTBa 3a 00E3LEHKAa OT/ICNHO 34
(GUHAHCOBM aKTUBHM. KOUTO Ca MHAMBUAYAIHO 3HAYUMHU, W OTACIHO WIH 3a€/IHO 3@ (PMHAHCOBH AKTHBH, KOMTO
HE Ca MHAWBMAYAJAHO 3HAYMMHU. AKO JIpYKECTBOTO OTIpe/ielin, Ye HAMa 00EKTUBHM JIOKA3aTC/ICTBA 3a 00e31CHKA
3a OTJIEJTHO OllcHEeH (PUHAHCOB aKTUB, 0€3 3HAYEHHE JaJM € 3HAYUM MK He, aKkTUBbBT CE BKIIKOUBA B rpyna oT
DHHAHCOBH AKTHBH C NOJ0OOHHM XAPaKTEPUCTUKH HA KPEAMTHHMS PUCK W ompeleist odesleHKaTa MM 33ejHO.
AKTUBH, KOMTO CE OLEHSBAT 3a 00e31eHKa OTAEHO W NPU KOUTO C€ NMPU3HaBa WK NpoAL/KABa 1a ce rnpusHasa
3aryba ot o0e3leHKa, He y4acTBaT B KOJEKTHBHATA OLEHKA Ha oDe3leHKara.

AKO B clie/IBalll NEPHUO]1 cymaTa Ha 3arybara oT 00e3leHKa Hamallee W CcnabT MOKe 110 00EKTUBEH HA4MH J1a CC
CBBPIKE ChC CHOUTHE, KOETO BB3HMKBA, Ciie/l KaTo 00E31EeHKATA € [IpU3HATa, IIPU3HATHTE MPEin TOBa 3aryon or
obeslienKka ce Bbp3cranosssart. BrictanossBaneTo Ha 3arybara ot obesleHKa ce 1pus3Hasa B 0T4eTa 3a J0X0AUTE
710 CTENEeHTa. 0 KOsSTO OanaHcoBara CTOMHOCT HAa (PMHAHCOBMUA aKTUB HEC HAJBWIIABA HErOoBaATd aMOPTH3UPAHZ
CTOMHOCT. KakBaTo OM OMia onpejesieHa Ha jarata Ha Bh3CTAHOBJIBAHETO, ako He ¢ Onaa npusHara 3aryda ot
00€31eHKA.

[Mapusinn cpeacTBa U MAPHUHH EKBHBAJICHTH

[lapuuHUTE CpescTBA M KpaTKOCPOUHMTE Jeno3uT B Oananca BKJIIOYBAT MAPUYHK CPEACTBA 110 OAHKOBH
CMETKH. B OpOH M KpaTKOCPOUYHH AETMO3UTH C ITbpBOHAYAIEH NA/CXkK OT TPH HIIH NO-MAJIKO MeCeLa.



3a 1enuTe Ha oTyera 3a NapuyHMTe NOTOLM. NApUUHUTE CPEeACTBA M NAPUYHHUTE CKBUBAJNCHTH BKIIOYBAT
NapUUYHWTE CPEJICTBA U NapUYHK EKBUBAICHTH, KAKTO TE ¢a ACPUHUPAHN 110-TOPE.

Ornucsane na GUHAHCOBH AKTHBH H NMACHBH

Dunancocl aKxmucl
DUHAHCOB AKTUB (WK, KOTrato € TPWIOKUMO, HacT OT (PUHAHCOB aKTHB WM 4acT OT rpyna oOT CXOAHH

(DMHAHCOBU AKTUBH) C€ OTIUCBA, KOraTo:

e JIOFOBOPHUTE MPaBa BLPXY NMAPHUHUTE MOTOLM OT (PUHAHCOBUS aKTUB €a U3TCKIIN:

e JIOFOBOPHHUTE MPaBa 3a MoJiyyaBaHe Ha napuuHy noToud oT (pMHAHCOBUS aKTHB Ca 3ana3eHu, HO € 1oeTo
JIOFOBOPHO 3a/Ib/IKEHHUE 3a NialllaHe Ha BCMYKK ¢bOpaHn napuiHu rnoTolud, 0€3 ChUEeCTBEeHO OT/iaraHe.
HA TPETa CTpaHa 1o CIAENKa 3a NPexXBbplsiHe: WK

e JJOTOBOPHUTE MpaBa 3a MOJy4YaBAHE HA MAPUYHHM MOTOUM OT (JUHAHCOBUS AKTUB Ca NPEXBBPICHHU, TPH
koeto (a) JlpyxecTBoTro € NpexBbpinio B 3HAYWUTENHA CTEMEH BCHYKH PUCKOBE W 103K OT
cobcTBeHOCTTa BLPXY (unancoBus aktus: wiau (0) JpyxecTBOTO HUTO € MPEXBBHPJIMIO, HHUTO €
3AMA31UI10 B 3HAYMTEIHA CTEINEH BCUUKM PUCKOBE M MOJ3K OT COOCTBEHOCTTA BbPXY (PUHAHCOBHS AKTHB,
HO HE € 3anasmnjio KOHTPOJIa BbPXY HEro.

Koraro JlpyxecTBoTo € MNpexsbpiauiio JOTOBOPHUTE CH MpasBa 3a NOAyHaBAHC Ha NapU4HKM NOTOUM OT
(pMHAHCOBHS AKTHUB M HUTO € IPEXBBLPJIMIIO, HUTO € 3ala3uiio B 3HaYUTEHA CTENEH BCUYKH PUCKOBE H TTOJI3H OT
COOCTBEHOCTTA BhPXY (DMHAHCOBMUA aKTHUB, HO € 3ana3su/jo KOHTpOoJa BbpPXY HEro. TOH rpojib/Kasa ja [pu3Hasa
npexBbplieHns (PMHAHCOB AKTHB 0 CTEMEHTa Ha [MPOAb/IKABaULOTO CH yuactve B Hero. (CrenenTta Ha
MPOIBLAKABALIOTO YHACTHE, KOeTO € rnoj jopmara Ha rapaHuus 3a npexsbp/eHUs akTHB, CC OLCHABA 110 10-
HUCKATA OT [TbpBOHaualiiHata OajiaHcoBa CTOMHOCT HA aKTWBa W MaKcumaiHara CTOHHOCT —HAa
BB3HAPAKICHHETO. KOSTO MOKE J1a C& HaJIOKHK Aa Obe Bb3CTaHOBEHO OT JIpyKeCTBOTO.

Koraro npojibiKaBailoto ydacrue e noj (opmara Ha u3gazeHa W/Wid 3aKyneHa OfuuMs 3a NpexsbplisHus
AKTHB (B T. Y. ONUMS, VPEK/AaHa B NNapuHHK CPEACTBA WU AP. NMOJL.), CTENCHTA Ha NMPOIbIKABALLIOTO YHaCTHE Ha
JIpyKECTBOTO € paBHa HA CTOMHOCTTA HA MPEXBBLPICHUSI AKTUB, 38 KOATO JIpyKECTBOTO MOKE JId IO H3KYIIH
oOpatno. B ciayuaure, odaue, Ha U3aaaeHa NyT ONUKs (B T. 4, ONUMs, VPEKAaHa B NapUyHH CPEACTBA WK JIp.
MNoJl.) 3a aKTHB, KOWTO C€ OLEeHsBA N0 Crpase/yiuBa CTOMHOCT. CTEMEHTA Ha NpOAbKABallOTO y4HacTHe Ha

ﬂp}’}HEETE[}Tﬂ € OorpaHuyeHa a0 no-HUcKara MeEXay ClpaBc/uivMBaTa CTOMHOCT Ha NMPCXBBPJICHHUA AKTHB H
LHCHATA Ha VIIPAXKHABAHC Ha OITHHYTA.

Dunancosu nacus
(DUHAHCOB NMAcHB ce oTnucBa OT OajlaHca, Koraro TOW € [oraceH, T.€. KOorato 3aJb/IKEHHETO, OIPEC/IC/ICHO B

JIOTOBOPA, € OTNAAHAIO WK € AHYJIMPAHO WK CPOKBT MY € U3TEKbI1.

3amsiHaTa Ha CblecTsyBall (pUHAHCOB MAcUB € APYr JILJAIOB HHCTPYMEHT OT ChilHA 3aemMojares Che
CHUIECTBEHO PA3JMYHKM  YCIOBUS, WK CbUIECTBEHOTO MOAW(MULIHPAHE HAa YCJIOBUATA Ha ChUIECTBYBALL

(GUHAHCOB MACKB, C€ OTYMUTA KAaTO OTMMCBAHE HA MbPBOHAYAIHMA (JUHAHCOB MACHB W [PU3HABAHC HA HOB
punancos nacus. Pazankara Mex iy 0ajlaHCOBUTE CTOMHOCTH HA IMbPBOHAYAIHUA W HOBHSA MACHB CC MPH3HABA B

OTHETAa 34 JOXOAHUTE.

HHposuinm
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[IpoBU3KMK ce npu3HaBaT. Korato JlpyKecTBOTO MMa ceramHo 3ajbiikeHue (NpaBHO UAM KOHCTPYKTUBHO) B
PE3VATAT HA MHHAIN CHOMTHS: UMA BEPOSTHOCT 3a M0OracsBaHe Ha 3a/1b/IKCHMETO 1a OBbie HEOOXOMM MOTOK OT
PECYPCH, Ch/IbPKALLL HKOHOMUYECKH NOJI3H; M MOXKe Ja ObAC HANpaBeHa Ha/ekK/IHA OLCHKA HA CTOHHOCTTA HA
sabinkenuero. Korato JIpyKecTBOTO oOuakBa, Y€ HAKOM WIAM BCHUKM HEOOXOJAMMH 34 YPEKAAHETO Ha
NPOBU3MATA  pasxoaud we Opaar Bb3CTAHOBEHW, Hanpumep CbIUIACHO  3aCTpaxoBaTe/cH  JA0TOBOP.
BL3ICTAHOBIBAHETO CE MPU3HABA KATO OT/ICIEH aKTUB, HO CaMO TOrasa Korato ¢ rnpakrm4eCcku CHrypHo, He Te3H
Pa3Xxo/iu 1ie ObAAT Bh3CTaHOBEHHU. Pa3zxo/IMTe 3a NPOBU3KWK CE€ MNPEIACTABAT B OTUETA 34 JIOXOJWUTE. HETHO O
cymara Ha Bb3cTaHoBeHuTe pasxojan. Korato edexkrbT oT BpPEMEBHTE Pa3iMKW B CTOMHOCTTA HA Napute €
ChUIECTBEH, MPOBU3MUTE CE€ AUCKOHTHUPAT KATO C€ M310J13Ba TEKYIlld HOpMa HA JIMCKOHTHUPAHE NMPEIn NaHbLLH,
KOATO OTpa3siBa crielpuuHuTe 3a 3abJKEHHETO pUCKoBe, Korarto ce u3inolizea IMCKOHTHPaHeE, yBEJIHYCHHETO
HA NPOBU3MATA B PE3Y/ITAT HA M3MHUHAIOTO BpPEME, Ce NpeIcTaBs Karo PHHAHCOB pa3Xo/l.

[ Iposuzist 3a OBANCUMU OUCGHOCHMU

ChriacHo 3aKkoHa 3a JPY)KECTBATA CbC ClEuUMalHa MHBECTHLMOHHA uel, /JlpykKecTBOTO € 3a/b/IKEeHO Ja
pasnpesieny Kato AUBHACHT He no-manko ot 90% or nedandara 3a (pyHaHcoBaTa rojMHa. KopurupaHa c
e)eKTUTE OT BCHUKH CJIENIKM ¢ MHBECTULIMOHHW MMOTH, M3BBPIICHH Npe3 rojuHarta. les3u eexkTH BKIo4Bar
HeTHUTE nmevandun/3arydm or nocieaBailn OLUEHKH Ha HHBECTULIMOHHUTE UMOTH.

Ha ©Oasza wa dwunancorure pesyaratvd oT ACHHOCTTA Ha JpyKeCTBOTO 3a TEKYUIMUs OTHCTEH TNEpPHOL.
DHKOBOJACTBOTO € aHaJM3Upallo 3ab/UKEHUETO 3a pasnpejie/ifiHe Ha JAMBUJICHTH OT MKOHOMHYCCKA M TIpaBHa
riejiHa Touka. B pesynrar Ha Topa, He € npu3Hara npoBu3us 3a AMBMACHTH Ha 0asza Ha NpaBHOTO 3a/IbJIZKCHHC
Ha Jlpy KecTBOTO 3a pasnpeae/enue Ha AMBUIEHTH KbM JaTara Ha OajiaHca.

JInmanar

OnpejenstHeTo JIaliv 1a/ieHo CnopazyMeHHue MpejIcTaB/isnBa Win Chbabpia JW3MHE ¢ 0a3upa Ha ChUIHOCTTA Ha
CIIOPA3YMEHMUETO, B HEroBOTO Hayano, W HW3MCKBA OlLEHKa OTHOCHO TOBA /Al M3MBIAHCHHETO HA
CIOPA3yYMEHUETO 3aBHCH OT M3MOJ3BAHETO HA KOHKPETEH aKTHUB WM aKTHUBM W Jajin CriopasymMeHHueTo
PEXBLP/IS MPABOTO 3a M3MOJ3BaHE Ha aktusa. |IpeolieHka 3a TOBa Aajv JAaJICHO CMOpasyMEHHUE Cb/IbpiKa
JTH3HMHT CJIe]l HerOBOTO HA4yajlo. ce U3BLPIIBA €IMHCTBEHO, aK0 € YAOBJACTBOPCHO HAKOC OT NOCOUCHHUTE [10-10.1Y
VCIIOBHSA:

(a) HaMLE € NPOMAHA B AOTOBOPHMUTE VCII0BUS, OCBEH aKO IpOMSHATA HE € NpeaBHaeHa CJIMHCTBCHO 114

MOJIHOBH MJTH YABJIKW CNIOPA3YMEHUETO!

(0) ynpakHeHa € OIuMs 3a MNOJHOBSBAHE WM MEKAY CTpPaHWuTe € JIOTOBOPEHO YiAb/KaBaHe Ha

CMIOPa3yMEHMETO, OCBEH aK0 CPOKLT Ha MOJHOBSBAHETO WM YABIKABAHECTO € OWJ [I'bPBOHAYAIHO

BKJIIOYEH B CPOKA HA JIM3HHIA:

(B) HATMLIE € MPOMAHA B ONPEACICHUETO AaJTH W3ITBIHEHHETO 3aBUCH OT KOHKPETHHUA aKTHB!

(') HaJIMLE € ChUIECTBEHA NpoMAHA B aKTHBA.

AKO JIaJICHO CriopazyMeHue ce NnpeoueHsBa U 0be onpeieneto, Y€ ChbAbprKa JTH3UHT WKW HE ChIbpKa JTH3HHI.
CHETOBOAHOTO OTHMUTAHE HA JIM3UHIA CE MpuJiara Wik ce rnpeycTaHoBsiBa oT:
- B chyuyai Ha noarodku (a), (B) v (r), no-rope, KOrato Bb3HMKHE MpoMsHata B OOCTOATE/ICTBATA.
[opazciaila npeoeHKara:
- B cllyuai Ha nojarouka (0). no-rope. Hayajl0To Ha NEPUOa HA NMOAHOBABAHE WK VIbJKaBAHE.

ﬂ PVYHCECIMEGOMO KAMO JUSUHSONOAVHAME]

| |



JIMZMHIOBUTE MJALLAHUATA 110 JIOTOBOPU 3a ONEpaTMBEH JM3MHIT C€ TNPH3HABAT KaTo pasxo/j B oTvdeTa 3a
OXOAUTE Ha Ba3a JTMHeHHus MEeTOo/1 3a eI CPOK HA JIM3UHIOBUS 10TOBOP.

[Ipusnasane Ha NPUXoIN

[IpHXOANTE CE NPHIHABAT 10 CTENEeHTa, B KOATO € BEPOATHO HKOHOMHYECKH NON3K 1a ObAaT nojayueHn o1 JpyKecTBOTO M cymata Ha
NPUXOa MOKE 1a ObAC HaZeKAHO oneHeHa. [MpuxoanTe ce oueHsBaT 10 CrpaBe/IMBaTa CTOHHOCT Ha M0JYYCHOTO Bb3HATPAXKICHHE,
KATO C€ M3KIIOUAT OTCTBhIKH, padaTH U APYrH AaHbiM BLPXY npoaakOuTe uan muta. Tlpean na Obae npusHat Npuxos, CACIHNTC
crieunpua M KPUTEPHN 3a IpU3HasaHe TpsOBa Cbiio 4a Obaar yAOBICTBOPEHU:

Hpuxoou om auxeu
[IpUXOANTE OT JIMXBH CE MIPU3HABAT NPH HAUMCIIABAHETO HA JIMXBUTE (KATO CE M3MOJI3BA METOAA HA PeKTHBHMS

IMXBEH NPOLEHT, T.C. JMXBEHUAT MPOLEHT, KOWTO TOYHO JIMCKOHTUPA OUaKBaHUTE ObJIellH MapHUHK MOTOLH 32
Nepro/jia Ha 04aKBaHUs JKMBOT HA DUHAHCOBMS MHCTPYMEHT 10 BalaHCOBa CTOMHOCT HA (PUHAHCOBUS AKTHB).

Pazxonn

Pazxoaure ce NMpu3HABAT B MOMEHTAa Ha TAXHOTO Bb3HMKBAHE. BCHYKHM pasxoju ce BKIOYBAT B OTYETA 34
OXO/IMTE, € W3KIIOHEHWE Ha Te3W, TNPAKO CBbp3aHu ¢ NMpuaodMBaHETO Ha WHBECTULHOHEH MUMOT, KOMTO CC
BKJIKOUBAT B CTOMHOCTTA HA CHOTBETHUS HUMOT, KAKTO W pa3xoauTe 110 €MHTUpaHe Ha axKunH, KOMTO CC

OTpasaBat JHPCKTHO B HAMAJ/ICHHUEC Hd COOCTBEHMUS KaruTai.

J1oxX0/1H Ha aKIIHe

OCHOBHHTE J0OXOIAM HAa aKlps Ce M3UYMCHsIBAT KaTo ce pas3jend HeTHata nevasda wid 3aryda 3a nepuoja.
NoJUIesKalla Ha pasznpeaeneHne MeKI1y npurexareaure Ha 0OOMKHOBEHH aKUMK HA CPeHO-npeTerieHus Opok
Ha JILPIKAHUTE AKLMK 3a nepuo/ia.

OcHOBeH KANUTAaN

OCHOBHUSIT KaruTall € MpeacTaBeH Mo HOMMHAJIHATA CTOMHOCT HAa W3AAJICHUTE W IJIATCHW  aKinu.
[TOCTBIUIEHUATA OT M3AJEHN AKLIMKM HAJl TAXHATA HOMUHAIHA CTOMHOCT C€ OTUMUTAT KaTO MPEMUHHN pe3epBH.

Jdanbun

Hanvk nevanoa
Twii kato Cunrynap AJICULL e apykecTBO Che CrielnaiHa MHBECTHLIMOHHA LIE/, TO € 0CBODOAEHO OT odJlaraHe

¢ nanbk neuanda cbriiacHo 3akoHa 3a KOprnopaTuBHOTO MOAOX0AHO 0daraHe.

Janwvk evpxy dobasenama cmounocm
[TpuX0AMTE ¥ Pa3xoAnTe Ce NPU3HABAT HETHO OT CymaTa Ha JaHbka BbPXY J00aBeHata CTOMHOCT (JIJ1C) ¢

M3KJIKOYEHHWE Ha cllydauTe KoraTo.
- JUIC. Bb3HMKBaLL NPH MOKYMKA HA YCIYrW, HE € Bb3CTAHOBUM OT JaHBYHUTE BIACTH, NPU KOETO TOM CC

MPU3HABA KATO JPYI" ONEpaTUBEH pa3sxojl B 0THeTa 3a JIOXOAUTE: H
- B3CMAHUATA U 3abKeHUsTa ce otuuTar ¢ Brmouen JUJ1C.

Hernara cyma sa JUJIC, BbicranoBuma oT WIH Ob/ZKMMA HA OaHbYHHTE BAACTH, CC BKIKOYBA B CTOHHOCTTA HA B3eMaHMATA WM
3albikeHHUATA B DajiaHca.



2.4. bbjemd NpoMeHH B CHETOBOAHHTE IMOJIHTHKH
Cranjapri, pa3siCHeHHsi 1 U3MeHeHHsl B MYDJIHKYBANH CTAHIAPTH, KOUTO BCE O1I¢ HE CC BJIC3/IH B CH.IA

JIpY/KECTBOTO HE € NPUIOIKKI T10-PAHO MOCOUEHUTE T10-10J1Y HOBH CTAHIApTH. PasiCHEHWS W W3MCHCHUA Ha
CHLIECTBYBAIIW CTAHJAPTH, KOMTO ca NyONMKYBAHW M 3abJUKHTEIIHW 3a NpuiaraHe 3a OTYCTHH NEPHOJIH,
sanousattn Ha uian ciien | anyapu 2008 .. MM 110-KBCHO!

MCC | Ilpepabomen llpedcmasane na (hunancosume omqemi

[lpepabotennsT MCC | Ilpeacrasane na duuancosute otueru Oewe nyGaukysan npes cenremspu 2007 1. v
BAM3a B cWia 3a (DMHAHCOBM TOAMHM, 3anousaiin Ha wiu cinen | suyapn 2009 r. CraHaapTsT pasacis
W3MEHEHMATa B COOCTBEHUS KanuTall Ha M3MEHEHMA, CBBLP3aHM CbC CODCTBEHMKA W HA JMllaTa, KOMTO HE ca
coocTreHu . OTuerhbT 3a cOOCTBEHUS KalMWTan CjelBa jla BKIKO4YBA CAMHCTBCHO JaHHW 3a CACIKH CbC
COOCTBEHULIMTE, KATO BCHYKM NPOMEHM B COOCTBEHMS KaruTal., KOHTO HE €€ OTHACAT 3a CODCTBEHMUMTE, CE
npe/CTaBAT Ha eauH peda. B ponbanenue. CTaHaapThT BbBEKAA OTHETA 3@ MbJIHMTE JOXOAW: TOH NpeacTaBs
BCHMYKM NIPUXOJIM W pa3Xxo/in, NMpU3HaTH B revaidara win 3arydoara, Hapea ¢ BCHYKH JAPYId NpU3HATH NTPUXOIH 1
PA3XO/M, WM B €IMH €JMHCTBEH OTYET. UK B /1B CBbp3aHu oTycTa. JIpyxKecTBOTO € B [IPOLEC HA aHa/in3 Ha
epexture o1 npepadorenus MCC | BbpXy (PUHAHCOBUTE MY OTHETH.

MCC' 23 Pasxoou no saemu

Mamenennst MCC 23 Paszxoou no zaemu € nydonukyBaH npes mapt 2007 rojliHa 1 Bauv3a B Cuia 34 roOAMLIHH
OTYETHH Mepuoau, 3anoyusaium Ha miu cne | suyapu 2009 roanna. Tol U3MCKBA PasXOAUTE 110 3aEMH. KOUTO
ca M3BLPLICHH BLB BPb3KA € W3rPaXK/JAHETO HA AKTUBH. W3MBJIHABALUM ONPEACNCHH YCJIO0BHA, Ja Obaal
BKJIIOYEHHU B TAXHATA CTONHOCT. Te3u akTUBY M3UCKBAT NPOIBIKUTENEH [IEPHO/L OT Bpeme, 3a Ja ObAaT roToBH
3a u3nosiseane uin npojaxoa. Cumrano ot | suyapu 2009 roauna, saHanpe. JIpyxecTBoTO ClejBa aad
IPOMEHH CYETOBOAHATA CH MOJMUTHKA, KATO KanuTajiusupa pa3xoJanTe 1o 3aeMH, CBbP3aHH ¢ U3IPAKIAAHETO HA
AKTHBM. M3MTBIHABAIILK ONpPEAeIeHUTe B cTanaaprta yeaosua. CbriacHo npexoaHuTe pasnopeadon va MCC 23,
JIpYy;KecTBOTO HIe NPUIOKH Ta3W NMPOMAHA B CUETOBOAHATA MOJMTHKA NMPOCNEKTUBHO. (bOTBETHO, Pa3XojIuTe
no 3aemu. ussepiueny ciea | auyapu 2009 roamna uie ObAaT KalUTAIM3UPaAHW B CTOMHOCTTA HA AKTHBM,
M3NBAHABALLM  ONpeaeieHuTe B cradjapra ycnoeus. Hsima na Objaar M3BBPLUBAHM  [IPEU3UHCIICHUA 110
OTHOLLIEHHME HA PA3XOAUTE 110 3aeMu, U3BbpiieHun 10 | suyapu 2009 roguHa U NnpusHaTH B OTHETA 32 JOXO/IHTE
3a CHOTBETHUTE OTUETHM neproan. MamenenunstT MCC 23 Bee oue He e npuer ot EC.

MC DO 2 Ihawanist na basama Ha akyuu — YCio6us 3da ROJIYHA6AHe Ha nPpAasamd u npexkpamsisaniis

Tosa usmenenue B MCDO 2 [namanus Ha 6azara Ha akuuun Oewe nydaukysado npes auyapu 2008 1. v Bausa
B cuna 3a (DMHAHCOBM TOJAMHM. 3anoupaiun Ha wim ciaen | awyapu 2009 r. CTaHpapTsT OrpaHu4aBd
peuHMuMATa 32 "33 yC/I0BH 3a MoJyyaBaHe Ha npapara’ 10 yCJIOBHE, KOETO BKIIHOYBA M3PUUHO MK KOCBCHO
W3MCKBAHE 3a npejocTtaBsHe Ha ycayru. KakBuro v 1a OMI0 Apyru yCJAOBUA HE NPEACTaB/IABAT yCIOBWA 34
MNoJiydaBaHe Ha npasara, KOMTO cie/Ba Ja Obaar B3eMmaHW Tpe/IBUIL MPH OMNpEIe/sHe Ha chnpaBeuinBata
CTOMHOCT Ha JaJeHUTe WHCTPYMEHTH OT cobcTeenus kanurtan. B ciywaid, ye jajeHuTe npasa He Obuar
MOJVHEHHU B PE3YJITAT OT HEBB3MOKHOCT a C€ OTIrOBOPH Ha JI@AeHO YCIOBHE. KOETO He Jaasa npasa, KOCTO € B
KOHTPOJIAa WKW HA MPeAnpusTUETO MM HAa KOHTpAreHrta. To TpsadBa Ja Obae OTHETEHO CYETOBOIHO KaTo
npekparasane. JIpyiKecTBOTO He € CTpaHa 1no CXeMu 3a niaiaHus Ha dazaTta Ha akilMu ¢ BKJTIOYCHH YCIIOBUSL.
fpaBara No KOWTO HE Ce fojiyyasar, W CIIeJOBaTeJHO He O4aKBa CBUICCTBCHH [OCICACTBUA BBHPX)
CUSTOBOIHOTO OTUWTAHE HA TUlallaHmaTa Ha 0aszara na akuuu. Mimenenunero Bee ole He € npueto ot EC.



MCDO 3 Buznec kombunayuy (npepabomen) u MCC 27 Koncoruoupanu u uHOUCUOVAIHU PUHAHCOGU OMYemU
(mpepabomen)

[IpepaboTennTe cranaapTi 6gxa nybankysann npes sivyapu 2008 r. u Biauzar B cuiia 3a (PUHAHCOBU TOAMHM,
sanousatin Ha v cae | wau 2009 r. IpepaborenustT MCDO 3 pbBekaa pejuua npomMenn B CHETOBOAHOTO
OTUMTAHE Ha OM3HEC KOMOMHALMWTE. KOeTO [1e c€ OTpasn BLPXY cCymara Ha npusHatata penyTaliui.
OTUCTCHUTE PE3YATATH B MEpHOJA HA peaiusupane Ha 1pUA0OUBAHETO W OBACLIMTE OTHHUTAHW PE3YATaTH.
[IpepadorennsT MCC 27 u3uckpa jajeHa NPOMSHA B NPUTEKABAHOTO yHaCTHE B JILLUIEPHO JPYKECTBO J1a ObAC
OTYNTAHO KATO cjesika cbe cobeTpe kanutad. Tasu 1poMsHa, C/ICJAOBATE/NHO. HAMA Jla OKake Bb31eHCTBHE
BLPXY peryTalusaTa, HUTO 1ie nopoau nevanda uiam 3aryda. B A0NBIAHEHUE, U3MEHEHUAT CTaAHAAPT TIPOMEHA
CYCTOBOAHOTO OTYMTAHE HA 3aryOMTE, NMOHECEHW OT JIBbILEPHOTO APYKECTBO. KAKTO W 3arydaTa Ha KOHTPOII
BLPXY JAJEHO IbIIEPHO ApykecTBo. [TpomennTte, Bbeeaetn ot npepaborenute MCPO 3 u MCC 27, 1padBa 1a
ce MpUiIaraT MNpOCNeKTUBHO W IIe ce OTpasAT BbPXY ObACIM NPUAOOHUBAHUA M C/EJIKH € MallMHCTBEHH
yyacTus. [lpepaborenure ctanapT Bee oule He ca npuetn ot EC.

Havenenus 6 MCC 32 u MCC' | @Qunancoeu uncmpymenmu ROJIeHCawju na nym onyus

Usmenenusta 8 MCC 32 u MCC | 6axa nybaukysanu nipes ¢gespyapu 2008 r. v BAK3AT B CHJIA 38 IOJIMIITHK
nepuoaM, 3anousatu Ha uan crie | suyapu 2009 r. Msmenennero 8 MCC 32 U3KUCKBa ONpPEIC/ICHH (hMHAHCOBH
MHCTPYMEHTH, MNOAJEKAIM HA MYT ONuMA., M 3aJAb/DKCHHATA, BBL3HUKBALLH 110 JIMKBHIAIMATA, Ja CC
K1acH(PUIMPAT KaTo CODCTBEH KanuTal, ako ObJaT YIOBIETBOPEHH ONpeleieH! KpuTepun. M3MEHEHHETO Ha
MCC | u3ucKkBa ONOBECTABAHE Ha ompejie/ieHa HHpopMallua, CRbpP3aHa ¢ MHCTPYMEHTUTE, NMOLICIKALILM Ha OYT
onuus, knacubuumpann Kato codcTBeH Kanural. JIpyKecTBoTo He o4akBa T€3H H3IMEHEHHUS Jla OKaxXaT BIAMAHKC
BLPXY (PMHAHCOBUS MY 0TUeT. MI3MeHeHusTa Bee oule He ca npuetu ot EC.

MCDO 8§ Onepamueitu cecrmenmu

MCDO 8 zamenst MCC 14 Omyumane no cecvienmu W Biii3a B CHJIa 32 OTYETHH NEPHOIH, 3aITOHBALLH HA WITH
caep | swyapu 2009 roamua. CravaaprbsT Bb3pUeMa YIHpapJICHCKUA NMOAX0A NMPH OTHUTAHETO M0 CCIMEHTH,
[IpeanpusiTusta cieia aa npeacrasaT nHpopmMaLmna, KOATO PBLKOBOACTBOTO H3MOJI3BA 338 BLTPEUIHK LEIH 34
OlIEHKA HA MPEACTABAHETO HA ONEpPaTUBHUTE CErMEHTH W PasnpeaeiCHUE Ha PEeCypeUTe MEKIY pasiHHHHTC
cermeHTH. Tasu undopmanms MOKe Jia ce pasziiMyasa OT NNpeACTaBsIHEeTO B OanaHca W 0THETA 38 JOXOUHTE, KaTo
ce U3MCKBa OOsCHEHKWE M paBHeHMe Ha pasiukuTe. Tohil kato [lpyxecTBoTo HaAMa cerMenTn. MCDO § Hama 2a
uMma ehekt BbpXy PUHAHCOBOTO MY OTUHUTAHE,.

KPMCDO 11, MCPO 2 - Coenxu eve cobemeenu akyuu u ¢ akyuu na | pynama

KPMC®O 11 Biau3a B CHIA 33 TOAMIIHM OTYETHH MEpUoJau. 3anousaud Ha wiau ciaea | mapt 2007 roanna.
PassicCHEHMETO M3MCKBaA CMOPa3yMEHUs, MPU KOUTO ca MpEeAOoCTaBeHU MpaBa Ha CIYKHTCINTE Ja 1ojay4at
KANUTAJIOBH WHCTPYMEHTH Ha NPEANpUATHETO, Ja ObJaT OTYETEHM KaTo CJACJIKM 3a TUlallaHe Ha akiHH.
ypeXkKAaHH Upe3 U3/laBaHe Ha KAlUTAN0BH HHCTPYMEHTH, JIOPH aKo MPEANpUATHETO H30epe WM € 3a1bIKEHO /13
3aKYNM KaMUTAJIOBUTE MHCTPYMEHTH OT APYrO Mpeanpusitue, MM Korato akiMOHEPUTE Ha MpCANpUATHETO
NPeA0CTABAT T€3M KAlUTATOBK MHCTPYMEHTH. Pazsacnennero odXpailla v OTYUTAHETO Ha CACIKH. NMPH KOWTO HA
CIIVIKUTENIUTE ©€ MPEAOCTaBAT lpaBa ja TMofydyar KanuTaJoBH HMHCTPYMEHTH Ha KOMMNAHWATA-MaHKa, B
WHAUBUYATHUTE (GUHAHCOBU OTYETH HA JbliuepHuTe aApyxkecTsa. KPMC®DO 11 He € NpuiokKUMO 3a JIEHHOCTTA
Ha JIpy’KeCTBOTO. Thil KATO HE C€ OCHINECTBABAT CAEJIKN ChC COOCTBEHU aKLMK U ¢ aKLIMH Ha | pynara.

KPMCDO 12 Cropazymenus 3a KOHYE CUOHHU YVEAY2U

KPMC®O 12 ¢ nybuamnkyBano npe3 Hoemspu 2006 rojanMHa W BiaM3a B CHJIa 33 FOANIIHA OTHETHH EPHOILN.
zanoyBawiyM Ha wiau ciaen | suyapu 2008 roamna. PassCHEHMETO periamMCHTHpa CHETOBOJHOTO OTHHTAHC Ha
NOrOBOPH 3a NMPEJOCTABAHE HA MyOJNUHN YCIYrH OT npeanpusituata (M3mbanutenan). Thil kato. pyxecTBoTo
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HE € M3ITLIHUTEN 110 cropasymeHus 3a KoHtecHonuu yeayru, KPMCOO |2 He e npuiokuMo 3a IGMHOCTTa my.
KPMC®O 12 Bce oute He € npueto ot EC.

KPMCDO 13 Hpoepamu 3a 1o5mocm nda KiueHmume

KPMC®O 13 e nybaukysano npe3 toHn 2007 roaMHa W BAW3a B CWJA 3a FOAMIIHH OTHETHHU TEPHOJIH.
sanovBamid Ha waun cinea | woau 2008 roauuHa. lTopa pasacHeHue M3WCKBA KPEAWTHTE, MNPEJAOCTABAHM KaToO
HArpa/aa 3a JOSUIHOCT Ha KJAMEHTHTE, JIa C¢ OTYWTAT KaTo OTAENCH KOMIIOHEHT Ha c/efikarta no npoaaxoda, 8
Pe3VJITaT Ha KOSTO Bb3HMKBAT. C'bOTBETHO, HACT OT CNPaBEAIMBATA CTOWHOCT HA MOJYHYCHOTO Bb3HATPAMKICHHE.
C/E/Ba JAa ce pasnpeie/d KbM KpeauTuTe, NpeloCTaBeHn KaTo Harpaja 3a JOsJHOCT Ha KIMEHTHTE W aa Ce
Pa3CcpoOuM 3a MEPHO/a Ha TAXHOTO u3nosssade. Tuit kato, JlpyxecTBOTO He fpuiara nojgo0OHU nporpamu 3a
nostHoCT Ha Kamentute, KPMC®O 13 usama na uma edpekr sbpxy Heropus gpunancos otuer. KPMCDO 13 see
oule He € npueto ot EC.

KPMC®@O 14 MCC 19 - Jluvum na akmueu na nian ¢ oedhunuparu 00xXoou, MUNUMATHU UZUCKGAHUS 3d
hunancupane 1 63aumModeucmeuemo Mexcoy msx

KPMC®O 14 ¢ nybaukysano npes wau 2007 rojadHa v BAM3a B CHJIA 34 FOJMIIHW OTYETHHU MCPHOMN.
sanousaty Ha uau caea | auyapu 2008 roavsa. Tosa pazsicHEHUE perjiaMeHTUpa ONnpeacjiaHeTo Ha JTUMUTA Ha
W3MLWBKA 110 T1aH ¢ JeUHUpann JIOX0IH, KOMTO MOXKe Ja ce npu3nHae karo aktus cerinacio MCC 19 Joxoou
na naemu auya. Twi kato, JpyKecTBOTO HAMA (UHAHCUPAHU MJIAHOBE € AePUHUPAHK [OXOIAH, PA3SCHEHHUETO
HsIMa J1a uma eekT BLPXY HEroBOTO (hMHAHCOBM ChCTOSIHUE W/Un pesyntatu ot aeitHoctra. KPMC®O 14 pee
oute He € npuero ot EC.



7. MOACHEHMWSI

7.1 IBJTIOTPAWHU AKTUBMH

Pa3xo/im 3a CTpUTesICTBO | 1 967 369 ns.

p. Codua

VIIMV —=1017.1018, k8. 30, ['T'LL — 3ona BI7 4 736 560 8.
ObH10O 16 703 929 aiB.

7.2 BBEMAHWS

A BaHCH 369 110 as.
Biemauus no Jlawbk jodaBeHa CTOHHOCT 3a Bb3CTaHOBSIBAHE | 647 987 ns.
JIpyru KparkoCcpo4HH B3eMaHMus OT JIMXBH 2922 nB.

OGO 2020 019 as.

HPHJ{ﬂﬂHT{f OT JIMXBH CA TEKYLLO HAYUCIIEHH U ca OTpa3CHK B OTHETA 3a JOXOJIHTC.

7.3 1APU, HAJIMYHOCTHU U EKBUBAJIEHTH

| lapu B OpOM 0 JIB.
[ lapyuHn HANIUMYHOCTH B DAHKM 38 448 1.
Jlenosur | 2 574 698 ns.

ObILLIO 2613 146 ne.

7.4 OCHOBEH KAIIUTA/I

[Tpe3 oxtomepu 2007 r. CodwmhcKn rpaacky CbJA BNKCa MMbpBOHAYAIHO YBEIMYEHHWC HA KanuTajla Hd

JlpyxecTBoTo B pazmep Ha 150 000 nepa. Taka OCHOBHMAT KanuTa/l HapacHa a0 650 000 nesa.
Kanutanst Ha JIpyKecTBOTO € BHECEH M3LAI0 noa (popMarta Ha napHyHH BHOCKH. AKLIMHUTE Ca 3alucaHu 1pw

eMUCHOHHA CTOMHOCT | J1eB.

bpou aKkuMH CToHHOCT

kbMm 30.06.2008 r. 650 000 op. 650 000 ns.
OcHOBHHU akuoHepu KbM 30 toHu 2008 1.

“CHUHI'YJIAP ACET MEHHUJUKMBHT™ A1 237 500 6p. akumnm 36,5 %
“AMJI KOMEPC™ EOO/] 25 000 6p. akumum 3.8 %
“"IOHUK UHBECTMBH'T™ A} 217 500 6p. akumm 33.5 %
“PEI'VIJIYCT EOO/IL 20 000 bp. akumnn 3.1 %
ARCO TOWERS MALTA LIMITED 149 993 Op. akuMH 23.1 %
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AJIEKCAHJTBP HEJIXJIKOB 7 Op. aKkumu 0.00 %
Ob1L1O 650 000 Op. akuuu 100 %

[IpeMusl OT EeMUCHS AKUMH € PasTHKaTa Mex1y eMHCHOHHATA CTOMHOCT U HOMUHATHATA CTOMHOCT HA aKUMHTE
OT I'bPBOHAYAIHOTO YBE/IMHEHHUE HA KanuTana.

[Ipemusi 0T emucus 16 926 614
eMMUTUPAHU aKIIHH 150 000 6p.
HOMMWHAIHA CTOMHOCT | J1B.
eMMCHOHHA CTOWHOCT | 12.844 nB.

7.5 TEKYIIHU 3AABJIKEHW

3ajrbiKeHne 00CYKBalLO JAPYKECTBO 0 1B.
Sab/KEHUE 110 MEHAKUpaHe Ha TIPOeKT 155646 18.
Hpyru 0 ns.
0061110 155 646 asB.
3ab/UKEHUATA KbM T1EPCOHA 908 J1B.
FAULIIKECHUITA KbM OCHIYPUTEIHM TIPEATNIPUATHA 2 029 nB.
0O0mo 3 027 as.

JIpyru 3aabiKeHUs
Couiet Ha Jlupektopure Ha JlpyKeCcTBOTO

["apanumu 3a 100po ynpasieHnue Ha JlpyxKecTBoTo 3 000 ns..
Jpyr# | 10 nB.
O01o APYTIH 3a0bAKEHHS 3110 as.
7.6 PA3XO0O/IHN
Pazxonu 3a rakcu MBP u I'J111bC 0 nB.
Pa3xoam 3a oxpaHa 5 583 a8B.
Pasxou 3a HaeMH 623 nB.
Pa3zxoau 3a 00siBK 0 n8.
Pa3zxoau 3a nevyaTHu yCjyru 0 nB.
Pa3xo/am 3a OLIeHKH Ha HEJIB. UMOTH 240 ns.
Takcu 3a uenTpaneH Aeno3urap 540 nB.
JAPYry pa3xo/iy 3a BbHUIHH YCIYTH 242 nB.
Pasxonu 3a b®b I 000 ns.
Pasxoau 3a Bb3HarpaxacHue Ha o0cil. ApYKECTBO 40 000 a8..
Pa3xo/i1 3a 04T ¥ 00111 HaJ130p 11021 as.
OO0 pa3xo/Id 3a BLHIIHH YCIYTH 48 231 Jas.

Pazxoau 3a rnepcoyal

Pa3xo/1 3a sb3Harpaxienune Ha CJ1 3 000 ..
Pa3xo/u 3a 3anjaTtu | 450 ng.
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Pa3xo/in 3a OCHIYPOBKH 3 436 as.

00110 pa3sxoau 3a nepcoHat 6 886 aB.
Jpyru pasxoau 0 aB.
’a3X0/1M1 3a JaHbK Crpajii U Takca cMeT 0 JB.

DHUHAHCOBH Pa3Xx0IM

OTpULIATENHN KYPCOBH Pa3JIMKH 19 B,
Jlpyru huHAHCOBM pa3Xo/iM CBBP3aHU ¢ TAKCH 3a MPEBOAN U eMHUCHS Ha aKLIMK K JIp. 201 nB..
O0n1o0 pa3xoau 3a 1eHHOCTTA 85 337 as.

7.9 lIPUXO/IN

JIpysKeCTBOTO peain3upa Nnpuxo/Im OT JTMXBU M0 CMETKA

B ..Paidaizendadk — buarapus™ EA/ |27 nB.
[ lonoxurenuu KypcoBpu pasjivki 0 nB.
O61o npuxoau 127 as.

Jlpy:kectBoTo (hopmupa 3aryda kbm 31.03.2009 roaunna B pazmep Ha 33 211 Jiesa.

7.9 HETHA CTOUHOCT HA AKTUBUTE HA AKIIMS 1 YUCT JOXO/J HA AKILMS

31 mapr

2009 r.
01110 cCOOCTBEH Kanurall 21 175 312 nesa
Cpeano npereried Opoi Ha OOMKHOBEHUTE aKLIUM 650 000 op.
HetHa cTOMHOCT HA AKTUBUTE HA aKIlUs 32.58 nepa

OCHOBHUAT I0X0/1 HA aKLMS C€ M3YHUC/ISBA. KATO Ce pas3jielin HeTHUS JA0XO0J Ha CPeaHO fpeTeriicHus Opon Ha

dKLIUH B ﬂﬁpﬂl.[lﬂHHE Npes3 OTHCTHHWA TICPHO L.

31 mapr

2009 1.
HeTtHa 3aryoa 55 211 nesa
Cpeano npereriex Opoit Ha 0OOMKHOBEHHTE AKIIMK 650 000 6p.
OCHOBEH JIOX0/1 HA aKILKs | 0.08 siesa
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JIpy:KecTBOTO He pa3nojara ¢ MHCTPYMEHTH, KOUTO OMXa MOTJIH /1a ¢€ KOHBEPTUPAT B GKLLUH.

7.10 JUKBUIHOCT HA JIPYXKECTBOTO

KoeduuuenT 3a o011a NTMKBUIHOCT

Kparkorpaiinu aktuen —4 633 165 nesa.

Cymara Ha KpaTKOTpaHWTEe aKTUBM BKIKOYBA cTatuute no pasjaen b Kparkorpaittu akTuBH. HamalleHa Che
cymara ot rpyna Pa3xoaun 3a Obaeuiy nepuojin OT akTuba Ha dajaHca.

Kparkorpaiuu 3aabiikenus — 161 783 nesa

KoeduumeHT 3a o01ma JMKBUAHOCT — 28.64

Koeduumenr 3a Obp3a JIMKBUAHOCT

Cymara ot Kparkocpounu aKkTUBHU, KPaTKOCPOUHH MHBECTHIIMW 1 NApUU KK CpeIcTBa Man 4 633 165 aesa.
Kparkorpaiiny 3aabikenus — 161 783 nesa

KoeduuneHT 3a Obp3a JMKBUAHOCT — 28.64

T'pan3akiium Cbe CBBLP3aHM J1K11A HE Ca U3BBLPILLBAHM [PH CHCLIKATHA YCIOBHA.

3a nepHoia ciejl cheraBgHe Ha Mexaunnus GpuHancoBus ortuer kbm 31 mapt 20091, 10 nyOIUKYBAHETO MY HE
ca HACTHIMWIM BaXHW CHLOMTHS KOUTO OMXa MOIJIM Ja C€ OTpaszsT Ha BAPHOTO W YECTHO [pe/ICTABAHE Ha
Mex imunns @unancoB oTyeT 3a mbpBOTO TpUumeceuune Ha 2009 ..

\«
[MEMO HUKONCHE
U3 BJIHUTE]
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