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“APKO TAVBPC” AJCHI|

1.OTAHM3AIIMSA M JEITHOCT HA IPYKECTBOTO KBbM 31 AEKEMBPH 2011 T.

“APKO TAVDBPC” AICHL (, JpyxecTBoTo”) € nNyOGIMYHO AKLMOHEPHO APYKECTBO CbC CHEUWanHa
MHBECTHLIMOHHA L€/l 3a CEKIOPUTHU3UpaHe Ha HelBUXKWUMU MMOTH. ChraacHo § 1. 1.1 or JonbiHuTenHute
paznopeAu Ha 3aKOHa 3a ApPYXKECTBATA CHC CMELHATHA HHBECTULIMOHHA UEN ,,CEKIOPHTH3AUMA € IEHHOCT, Npu
KOATO BELIHH NpaBa (NMpaBo Ha cOOCTBEHOCT W MPAaBO HA CTPOEXK) BbPXY HEABHKUMU UMOTH MM MpaBa BbPXY
Napy4HU B3EMaHUA, BKIIOUHUTETHO W ObJElM B3EMaHMWK, C€ MaTepHaiu3upaT B LEHHW KHMWKA, MpeAnaratu
ny6JUYHO.

JpyXecTBOTO € BNUcaHo Ha | MapT 2007 r. B perycTbpa Ha THProBCKKTE ApyxecTBa noa Ne 115473, Tom 1581,
ctp. 122 no ¢. o 3162/ 2007r. mo onuca Ha Coduiickd TPaACKK Cbl, KaTO aKUMOHEPHO JPYKECTBO ChC
cneuHanda HHBECTHMLIMOHHA L& W OCBLIECTBABA IEHHOCT B CBHOTBETCTBHE C HM3MCKBAaHUATA Ha 3akoHa 3a
ApYKeCTBaTa ChC CreHHanHa MHBECTHUHMOHHA Uea U 3aK0oHa 338 NyONHYHOTO NpeAnaraHe Ha UEHHH KHUXKa.
JpyxecTBOTO € € M3uano BHeceH Kanmurtan 682 500 nepa, dopmupaH OT napuyHM BHOCKM. [lpes Mecew
oktomepy 2007 r. ¢ pewienue Ha Coduiicku rpancku Ch/i € BIIMCBAHO MbPBOHAYATIHO YBEJNUYEHHE HA KanuTaaa
or 150 xun. nepa. [Ipes Hoemepd 2009 r. ¢ BNMCBAHE B TBPrOBCKWA PErUCTBP, APYKECTBOTO BIIMCBA
yBeNM4eHHE Ha KanKTana B pasMep Ha 32 500 nepa. Taka ocHOBHWA KanuTan HapacHa 1o 682 500 nera

AxumpnTe Ha [lpyxecTBoTo ca OBUKHOBEHH, O€3HaMMYHM NOMMEHHH aKUMW ¢ MPaBoO Ha Ijac, ¢ HOMMWHATHA
cTOWHOCT | neB BCAKaA eaHa.

Hpy#xecTBoTO € AMueH3upaHo oT KoMucnsTa 3a puHaHcoB Hansop ¢ Pemenne Ne 50 — ICHL] ot 17 centemepy
2007 r.

Ajpec Ha ynpasienue Ha JIpyxecTBoTo e:
rp. Codua

paiton “Jlozeneu”

k8. “BuTowa”

yi. “Koncrantu [Netkanos” Ne 4

O6cnysxsamo apysxectso Ha “APKO TAYDBPC” AJICULL e “YITUMAT MEHUDKMBHT” AL, rp. Codus.
banka aenosutap Ha Jlpyxecteoto ¢ “Paiidaiizenbank — benrapus™ EAJL, rp. Codus.

HpyxkecTrOoTO € 0cBOGOAEHO OT oOnaraHe ¢ KOpropaTHBeH AaHBK W pa3npelens AMBUIECHTH B pa3mep Ha
MUHMMYM 90 npoueHTa oT newanbara 3a hUHaHCOBATA FOAMHA.

IroAHMHHA ®PHHAHCOBH OTYHETH KbM 31 AEKEMBPH 2011 T.
(DHHAHCOBHTE OTYETH €3 H3rOTBEeHH B CHOTBeTCTBHe ¢ MeKIyHRpPOAHHTE CTAHIAPTH 3a (PHHAHCOBa
OTHYETHOCT.



CYETOBOJAHA MOJHUTHKA

6. OCHOBHHM NPUHIHIIY HA CYETOBOJAHATA MOJIHTHKA
6.1. ba3sa 3a m3roTeaHe Ha GHHAHCOBHS OTHET

DuHaHcOBHAT oTdHeT Ha JIpykecTBOTO € M3roTBeH Ha 0a3a Ha MCTOpWYMECKa LEHA, € M3KJIOYEHME Ha
MHBECTHLIHOHHHTE UMOTH, KOHTO CE OTYUTAT 110 CIIPaBEAIUBA CTOHHOCT.

QUHAHCOBUAT OTUET € NpeAcTaBeH B OBArapcKky Nieea.

6.2. H3sBicHHE 34 ChOTBCECTBHE

@unancosuaT oTuer Ha JIpyxecTBOTO € M3rOTBEH B CBOTBETCTBHE ¢ MENKAYHApOAHWTE CTaHJApTH 34
thunaHcoBo oTUMTAHE, fipuety oT EBponelickua cbioi, (MCPO npuetu ot EC).

6.3. CpmecTBenn CHETOBOIHH NPHOAH3HUTEIHH OLEHKH B NPeAN0J0KeHHS
TIpubnusumenru oyeHku ¥ NPeONOIONCEHUA

OCHOBHUTE NpPEeANONOKEHHA, KOUTO ca CBLP3aHM ¢ OBACIM W JPYrH OCHOBHH W3TOUHHLM HA HECUTYPHOCTH B
NpUOIM3UTENHUTE OLIEHKH KbM JaTaTta Ha OajlaHca, U 3a KOMTO ChLUECTBYBA 3HAUMTENEH PHCK, ue OMXa MOrH
A3 J0BEIAT 10 CBIUECTBEHM KOPEKUMH B 0aNaHCOBWUTE CTOMHOCTH HA AaKTHBUTE Npe3 cleaBalllsl OTYETEH
NnepUo, ca NOCOUYCHH NMo-100y. :

Crpasediusa CMOUHOC HA UHBECHUYLIOHHY UMOIMU

MHBECTHLIMOHHUTE MMOTH Ca OUEHEHH MO COPABELJIMBA CTOHHOCT OT HE3aBUCHM TULIEH3UPAH OLEHMTENl Ha
fa3zata Ha ACHCTBUTENHOTO CBHCTOSHME W YCNOBMS HA 1143apa KbM JATATA HA OLEHKATA M MPeacTaBiaBaT Hak-
BEPOATHATA HEHA, KOKTO HOPMAaNHO MOMCE Ja CC MOJIYHH TPH MPsAKa CAENKa MCKAY Kelaen U HHopMUpaHH
NpoAdBaiyM W KymyBauh KbM Ta3H natata. CnpaBennuBaTa CTOHHOCT Ha MHBECTHUHOHHWTE HMOTH KbM 31
nexemBpd 2011 1. e 4 736 560 ne..

6.4. IlpeBpbiiane B uy:RIecTpaHHa BaJyTa

@QHHAHCOBMAT OTUET € NPEACTABEH B OBArapCcKH JeBa, KOATO € ()YHKLUWOHAIHaTa BagyTa M BajayTaTa Ha
npeacrapane Ha Jlpywxecrsoro. CnejkuTe B UYKJeCTpaHHA BanyTa MbPBOHAYANHO CE OTPa3ABAT BbB
(hyHKIMOHaNHATa BanyTa N0 OOMEHHHA Kypc Ha Jatara Ha ciefikata. MoOHeTapHHMTe aKTUBH W NacHBwm,
ACHOMMHHpAHU B UYXKJECTPAHHW BANYTH CE APEH3UHCIABAT BbB (YHKUMOHANHATA BA/NyTa, B Kpas Ha BCCKH
Mecell, TO 3aKIIOUHUTENARHA oOMeHeHn Kype Ha bwarapcka Hapoana banka 3a nocneauus paGoteH ngH or
CBOTBETHUA Mecell. BCHUKH KypcoBH pa3nMKW ce NpU3HaBaT B OTYeTa 3a 10XoAute. HemoHeTapHUTE aKTHBU 1
[aCHBHM, KOMTO CE OLECHABAT NO MCTOPUYECKa LieHa Ha MpHAobHBaHe B YyXAECTpaHHA BanyTa, c¢ Mpespbiuar
BbB (hYHKLHOHANHATA BanyTa o 0OMEHHHS KyPC KbM aTaTa Ha ITbPBOHAuaNHaTa cacika (npuaobusane).

6.5. HHBEeCTHLHOHHH HMOTH

HHBECTHLIMOHHUTE HMOTH Ce OLCHABAT NBbPBOHAYAAHO MO LUCHA HA ﬂpMﬂOGHBaHe.



Cren MBPBOHAYANHOTO NPH3HABAHE HUHBCCTULHOHHWTE UMOTH €€ OTYHTAT MO ChpaBellvBa CTOHHOCT, KOATO
OTpas3AaBa nasapHuTe YCNOBHUA KbM HaTara Ha 6ananca. Ilewanbute unu 38.1")/61’11"6, BB3HHKBAIIIH OT MPOMCHH B
CnpapeAIMBUTE CTOHHOCTH HAa WHBECTULUHOHHWTE UMOTH, C& npy3HaaTt B OTYCTA 3a AOXOAHWTE 33 OTUCTHHA
nepuoa, B KoATO Bh3HHKBAT.

6.6. ITapuuHn cpeACTRA H NAPHYHH eKBHBAJEHTH

[lapuunuTe CcpejcTBa M KpPaTKOCPOYHMTE MAEMO3UTM B OanaHca BKJIHOYBAT NMApHYHW CPEACTBAa No DaHKOBRM
CMETKH, B Opoil U KPATKOCPOUHM JETIOIUTH € IILPBOHAYANEH NAaAeHk OT TPH WK 110-MAJIKO Mecena.

3a uenuTe Ha OTYETa 3a NaPpHYHHUTE TIOTOHH, NAPHYHWUTE CPCACTBA U MNAPHUHHUTE CKBHBAJICHTH BKI1KYBAT
NapH4YHUTE CpeacTBa H NapHYIHH €KBUBANIEHTH.

6.7. [TpusHaBaHe HA NPUXOAH

THpuxoanre ce nNpHM3HABAaT 0 CTENEHTAa, B KOATO € BEPOATHO MKOHOMMWYECKH MON3M Ja 0bAaT noiy4yeHu OT
HpyxecTBOTO M Cymara Ha NpHXoAd MOXe Ja Oble HajaewaHo ouexeHa. [lpuwxoauTe ce oLleHABaT Mo
cripaBelIHBa CTOHHOCT.

lIpuxoou om auxeu

[lprxoauTte OT IUXBU C€ NPU3HABAT LIPK HAYMCIABAHETO HA IUXBHTE {KATO CE M3MON3BA METOAA HA eexTUBHNS
JIMXBEH TIPOLIEHT, T.€. IMXBEHUAT NPOLEHT, KOHTO TOUHO AUCKOHTHpA OYaKBaHHUTE ObIELWH NapHUYHU IOTOLH 3a
MEPHOA HA OYAKBAHHA JKUBOT HA (PUHAHCOBUA HHCTPYMEHT 10 $a1aHCOBA CTOHHOCT HA PUHAHCOBHS AKTHB).

6.8. Paixonu

Pazxonute ce NMPU3HABAT B MOMEHTA Ha TAXHOTO BBL3HHWKBAHE. BcHukK pa3xolHd Ce€ BKIIKOYBAT B OTHETA 34
AOXQAHTE, € H3KMOUCHUC Ha TE3H, NPAKO CBDBpP3aAHH © ﬂpHﬂOGHBaHG’I‘O Ha HHBCCTHULHWOHEH HUMOT, KOHTO C&
BKIHOUYBAT B CTOHHOCTTA HA ChHOTBETHHA HMOT; Kakto H pasxoJuTe Mo EMHTHUpAaHe Ha akuWH, KOWTO C¢
oTpassieaT JHPEKTHO B HAMAJICHHUEC HA cOOCTBEHHUA KanuTall.

6.9, loxoan Ha aKIUHA

OcCHOBHUTE NOXOAM Ha aKllkg ce H3UMCISBAT KaTo ce pasjend HeTHaTa neyanba und 3aryba 3a mepuoa,
nojiexaiia Ha pasnpelencHue MEXKAY NPUTEKATEMTE Ha OOMKHOBEHHM AKIIMK HA CPEAHO-NPETErIeHNA Opoi
Ha JTbpaHUTE aKIIKiM 34 NEpHOa.

6.10. OcHoBen kKanuTan

OCHOBHHAT KanuTan e npeactaBed I1nmo HOMUHHATHATE CTOMHOCT HAa M3LAASHWTE W [NATSHW aKUHH.
[ocTbnienyaTa OT U3Aa1€HH aKIIHK Ha/l TAXHATA HOMHHAJIHA CTORHOCT CE€ OTUMTAT Kato npeM HHHH pE3CpBH.

6.11. Tannun

T kato Apko Tayepc AHLCHLL e ApykecTBO CbC CnEUMATHA MHBECTUUMOHHA L€, TO € ocBobojaeHo oT
obnarane ¢ naHbK nevanba cbrnacHo 3aKOHa 338 KOPNOPaTHBHOTO NOAOX0AHO 00araHe.



7. NNOACHEHUA

7.1 ABJFOTPANHU AKTUBH

Pa3xoau 3a cTpuTencTBoO 18 886 974 ne.

rp. Codusn

YIIM V -1017,1018, k8. 50, [TLL - 3ona B17 4 736 560 8.
OBILO 23 623 534 as.

7.2 B3EMAHWS

ABaHCH 461 967 ns..
BzemaHus no JaHusk aofaeera cToHHOCT 33 BB3CTAHOBABAHE 15 874 ns.
Jpyru KpaTKOCpPOMHU B3eMaHHUA OT JMXBH .
OBLIO 477 841 as.

ﬂpnxo,nme OT JIMXBH Ca TEKYILO HAYHUCINCHN M Ca OTPA3€HH B OTHETA 3a JOXOAHTE.

7.3 TIAPH, HATUMHOCTH H EKBUBAJIEHTH

iTapu B Gpoii 0 nB.
[TapuuHy HaNU4HOCTH B GaHKK 164 447 aB.
Henosut 0 nB.

OBLLO 164 447 ..
7.4 OCHOBEH KAIIUTAJ

Ipes oktomepu 2007 r. Coduicky rpaIcKH cbl BMHCA MbPBOHAYATHO YBEJWHMEHHE HAa Kanmurana Ha
HpyxecTBoTO B pasmep Ha 150 000 nesa. Taka ocHOBHWAT KanuTan HapacHa A0 650 000 nesa.

[Tpe3 HoemBpy 2009 r. B TbProBCKHA pETUCTHP, € BMNUCAHO YBEJIHYEHUE Ha KanuTana B pasmep Ha 32 500 qesa.
Taka ocHOBHMA xanuTan HapacHa a0 682 500 nepa

Kanutanst Ha JpyxecTBOTO € BHeceH M3UAN0 noj ¢GopMaTa Ha NApU4HM BHOCKM. AKUMHTE OT NOCAENHOTO
YBENMUYEHUE Ha KanuTasia ca 3anvcaHu rnpu emucHoHHa croinoct 108.15 nes

bpoit akuuu Crofinocr
koM 31.12.2011 1. 682 500 6p. 682 500 nB.

OcHoBHH aKkuvoHepH kbM 31 pexemepu 2011 r.:



“CUHI'YJIAP ACET MEHUJDKMBHT” A/l

237 500 op. akuuu

34,80 %

“AMJI KOMEPC” EOO/] 25 000 6p. akuuu 3,66 %
“lIOHHUK HHBECTMBHT” A]] 217 500 6p. akumu 31,87 %
“PECYNYC” EOOJLY 20 600 6p. akuuu 2,93 %
ARCO TOWERS MALTA LIMITED 182 493 Op. axumu 26,73 %
AJIEKCAHABP HEAAJIKOB 7 6p. aKuuH 0,00 %

OBLLO 682 500 6p. akuuu 100 %

l'lpemml OT ¢eMHCHA aKUWH € pasNiuKaTa Mexay eMHUCHOHHATA CTOHHOCT U HOMMHANHATA CTOHHOCT Ha aKlnuTe

OT MLPBOHAYASHOTO YBEJIHUYCHHUE Ha KannTaa.

[Npemunsa oT emucus 20 408 989
€MMTHPAHH AKLUK 182 500 op.
HOMHHAIIHA CTORHOCT 1 nB.

€MHCHOHHA CTOHHOCT 111,83 nB./0p.

7.3 TEKYIIHN 3AABJIKEHUS
3aabmKeHHe 00cnyKBaLIO APYKECTBO
3aabJDKEHUE M0 MEHAKUPAHE HA NIPOEKT

Jpyru

Obmno
3aAbMKEHUATA KbM NEpCOHan
3aABMKEHUATA KbM OCHTYPUTEIIHH TIPe ATIPHATHS

O6wo

JApyry 3agbnxenus
CoeeT Ha lupekTopuTte Ha JpyxecTBOTO
["apanumnu 3a 10Gpo ynpasiexue Ha JlpyxecTBoTo
Apyru
O01o Apyry 3aabjKeHus

7.6 PA3XO/IHU

Pazxonau 3a oxpana
Pazxoau 3a HaemHu
Apyry pa3xoiM 3a BbHIHHY YCIYIh
Pazxoau LeHTpasieH aeno3uTap
Pazxonu 3a KOH
Pazxoau 3a bOb
Pasxoau 3a npaBHa nomou
Pa3xonu 3a KOHCYJITAHTCKH YCNYTH
Pa3xoaM 3a Bb3HArpaKaecHue Ha 00CH. APyXeCTBO
Pasxoam 3a onuT 1 0611 Hag30p
OO0uo pa3xoaH 3a BLHIIHH YCIYrH

0 as.
451 nm,
0 ne.
451 ag.

707 ne..
24 nB.
731 as.

3 000 ne.
110 ..
3110 nB.

22 812 ns.
2 500 ns.
890 nm.
168 ne.

1 999 ng.
3 000 ng.
800 nB.

7334 8
60 000 ns.
2934 s,
102 437 nB.
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Pazxoau 3a nepcoHain

Paszxonum 3a Bp3Harpaxzaenmne Ha CJJ 12 000 ne.
Pa3xoawm 3a 3annatv 1 800 ns.
Pa3xoau 3a ocHrypoBKu 6 708 nB.
0610 pa3xoau 3a mepcoHan 20 508 aB.
HOpyrk pa3xonu 0 ne.
Pa3zxoau 3a JaHbK crpalu 4 Takca CMeT 26 315 aB.

DuHaHCOBH pa3zxoau

OTtpunareslHi KYpcOBH pasiMKH 0 as.

Jpyryt $UHAHCOBU Pa3xoau CBBbP3aHH C TAKCH 33 NPEBOAN U eMHCHS Ha akUHMH 1 ap. 1 086as..

O0mo pasxonn 3a JefiHOCTTA 150 346 as.

7.7 IPUXO0IH

JIpyecTBOTO peannu3upa NPUXOaH OT JUXBH NO CMETKA

B .,,Paiidaiizenbank — brnrapus™ EAJ] 7757 ns.
[TonoxuTenHn KypcoBH pasiuku 0 ns..
O61wo npuxoan 7 757 aB.

Hpyxecteoto dopmupa 3aryba kem 31.12.2011 roguua B pasmep Ha (142 589) aesa.

7.8 HETHA CTOMHOCT HA AKTHBUTE HA AKITUS X1 YUCT JOXOA HA AKLIMS

31 JEK.

2011 r.
061110 coOCTBEH KanuTan 22 261 530 nesa
CpenHo npeterieH Opoil Ha OOMKHOBEHHTE aKIIHH 682 500 6p.

HeTHa cTOMHOCT Ha AaKTHBUTE HA AKLWA 32,62 neBa

1t



OCHOBHMAT IOXOA Ha AKUMA CE M3YWCIABA, KAaTO Ce Pa3ieiy HETHHA JAOXOO Ha CPEAHO mpeTerfieHus Gpod Ha
2KUUH B 06pallieHHe NPe3 OTYETHHA NeprHo .

31 JIEK.

2011 r.
HetHa 3aryba (142 589) nesa
Cpenno npeternen 6poii Ha OGUKHOBEHHTE aKLIHH 682 500 op.
OcHoBeH A0X0] Ha aknus (0,21) nepa

ﬂp)/)KeCTBOTO HE pasnonara ¢ UHCTPYMEHTH, KOWUTO 6uxa MOTJH Aa €€ KOHBCPTHPAT B aKLHMH.

7.9 JUKBUIHOCT HA APYXECTBOTO

KoeduumenT 3a obina amxsuaHocT

KpartkoTpaiinu aktiueu — 642 288 nega.

Cymara Ha kpaTKOTpafiHWTe aKkTMBH BKNIOYBA CTaTHuTe no pasgen b KparkoTpalinm aktueu, HamaneHa Cbe
cymaTta OT rpyna Pasxoam 3a 6baewin nepuoan ot akTupa Ha GanaHca.

KpatkoTpaiihu 3agbimkeHus — 4 292 fesa

Koedunuunent 3a obiua auksuaHoct — 149.65

Koeduunent 3a 6bp3a nukBHAHOCT

Cymara ot KpaTKoCpOYHH aKTHBH, KpaTKOCPOUHH MHBECTHLIMH H MIAPHUHU cpeacTaa uiu 642 288 neaa.
KpartkoTpaiinu 3agbnkenns — 4 292 nesa

Koedmuuenr 3a 6bp3a nuksuaoct — 149.65

TpaH3aKUHH CbC CBbP3aHH JHLA HE Ca U3BBPLWBAHH NPH CEUHATHH YCIOBUA,

3a nepnoja cned chCTaBAHE Ha (UHAHCOBMA oTueT KbM 31 aexemepu 2011r. o nybaukysaHeTo My He ca
HaCTBIHUAH BaXKHH CHOMTHA KOUTO OMXa MOry Aa ce OTPA3AT HA BAPHOTO W USCTHO NpeAcTaBaHe Ha OUHAHCOB
oruer 3a 2011 r..

Heiinoctra Ha JIpyxecTBOTO He Cb32aBa NPEANIOCTABKH 33 BANYTEH, KPEIMTEH H IHXBEH PHCK.

- YRR
N R (\f‘*». .
N ____.’i‘{‘EHO HUKONOB

HRITBJIHUTEJIEH IUPEKTOP
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