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“APKO TAYDBPC” AACHLL

1.OFAHU3ALMSA U IEUHOCT HA JIPYKECTBOTO KbM 30 CEIITEMBPHU 2009 T.

“APKO TAVYDBPC” AJICHLL (,.[pyxecTBoTo”) € nyO0JUMYHO aKUMOHEPHO APYXHKECTBO CbC CHEUManHa
MHBECTULMOHHA LIe/1 32 CEKIOPUTU3MpaHe Ha HeABWKUMH uMoTH. CbriaacHo § 1. 1.1 ot Jonbanurennnre
pasiiope0u Ha 3aKkoHa 3a ApyXecTBaTa ChC CHeLHaNHa HHBECTULIMOHHA LeJ ,,CEKIOPUTH3aUuma™ € ACHHOCT, NpH
KOSITO BELIHM Npaea (NpaBo Ha COOCTBEHOCT W MPABO HA CTPOEK) BbPXY HEABUIKMUMH UMOTH HJIH TIpaBa BbPXY
MAPUYHU B3E€MAHMA, BKJIKOYMTENHO M ObJCLUM B3EMaHHSA, C€ MaTepUaNu3upaT B LEHHU KHMWXKA, MpeajaraHu
ny06JauyHo. ,

JlpyxecTBOTO € BnucaHo Ha 1 mapT 2007 r. B peructbpa Ha ThproBckute Apyxectsa nog Ne 115473, Tom 1581,
ctp. 122 no ¢. a. 3162/ 2007r. no onuca Ha Copuicky rpajcku Cbl, KaTO AKLUOHEPHO APYKECTBO CbC
cnelyaiHa MHBECTHIIMOHHA LEJ M OCHIUECTBABA JCHHOCT B ChOTBETCTBME C M3MCKBAaHMATA Ha 3aKoHa 3a
JAPY>KeCTBATa CbC CMNeLManHa MHBECTULMOHHA LieJ U 3aKoHa 3a MyOJMYHOTO NpejiaraHe Ha LEHHU KHUWKa.
HpyxecTBOoTO € C u3uAIo BHeceH KanuTtan 650 xua. nesa, popmupaH OT napuuHu BHOCKW. [lpes mecell
oktomBpu 2007 r. ¢ peuieHne Ha CopUACKK rpaacKy CbA € BIMCBAHO MbPBOHAYAIHO YBEJIUUEHHUE HA KanuTana
ot 150 xun. neBa.

Axuuute Ha JlpyKecTBOTO ca OOMKHOBEHHM, Oe3HANMUHW MOMMEHHMW aKlLMH C 1paBo Ha rjac, ¢ HOMHHAJHA
CTOHHOCT | sieB Besika eaHa.

JpyxxecTBOTO € nuteH3upaHo ot Komucusra 3a ¢gunancos Haazop ¢ Pewenue Ne 50 — JICHUL] ot 17 centemBpu
2007 r.

Anpec Ha ynpaBaeHue Ha JIpyxecTBoTo e:
rp. Codus

paiioH “Jlozenen”

kB. “Burtoia”

ya. “Koucrantuu [letkanor™ Ne 4

O6cnyxksaiuo apyxkectBo Ha “APKO TAYBPC” AIICULL e “YIITUMAT MEHUJDKMBHT” AL, rp. Codus.
banka neno3urtap Ha JlpyxectBoTo e “Paiidaiizenbank — briarapus™ EAJL, rp. Codus.
HpyxecTBOTO € 0CBOOOAEHO OT o0saraHe ¢ KOpMoOpaTHBEH JaHbK M pa3npeiens IMBUAEHTH B pasMep Ha

MUHUMYM 90 npoueHTa OoT nevanbara 3a prHaHcOBaTa rOJMHA.

IroJuIHd ®UHAHCOBHU OTYETH KbM 30 CEIITEMBPH 2009 I'.
POHUHAHCOBHTE OTYETH €A HM3rOTBEHH B CbOTBeTCTBHE ¢ MeXKIyHApOAHHTe CTAHAApPTH 3a (pHHAHCOBA
OTYETHOCT.



CYETOBOJAHA MOJIUTHKA

2.1. baza 3a usroresine

(DUHAHCOBUAT OTYET Ha I[py)l(CCTBOTO e wusrorBeH Ha 0Oaza Ha HCTOpHUYECKA LEHA, ¢ H3KIIOYCHHUE Ha
WHBECTHLHHOHHHUTE HMOTH, KOUMTO €€ OTUHUTAT I10 CIIpaBC/ijyinBa CTOMHOCT.

DUHAHCOBHUAT OTYET € MPEeACTaBCH B OBJIrapCKH JieBa M BCHUKH MOKA3aTeNH €a 3aKpbriIeHU A0 Hal-Oau3kuTe
XHUnsia ObJrapcky jepa (Xui. JB.), OCBEH aKo € YIIOMEHATO JPyro.

HzaBiaeHue 3a CbOTBETCTBHE

@HHaHCOBUAT OT4eT Ha JIpy>KEeCTBOTO € H3roTBEH B CBHOTBETCTBME ¢ MexayHapoaHUTe CTaHAapTH 3a
¢vHaHCOBO OTUMTaHe, pueTH oT EBponeiickus cpio3, (MCDO npuern ot EC).

2.2. ChiecTBEHH CYETOBOAHH NMPHOJIH3HTEIHH OUEHKH H OPEANOJI0KEHHS

[ pHGAN3HTETHH OLIEHKH H NPEANO0KeHUS

OcHOBHUTE NpCAroJIOKEHUSA, KOUTO €a CBBbpP3aHHU € 6’!:11611“/1 W JApyru OCHOBHH M3TOYHHUUIH Ha HECHI'YPHOCTHU B
ﬂpI/I6III/I3HTCHHI/lTC OLUCHKH KbM jJaTrara Ha 6ancha, H 3a KOUTO CBLICCTBYBA 3HAYUTECIICH PUCK, Y€ 6Mxa MO
Ja aopeaar A0 CLIIECTBCHU KOPCKUHHU B 0aJlaHCOBUTE CTOMHOCTH Ha AKTHUBUTE npe3 ciaeaBaliusg OTUYCTECH
nepuoa, ca MNOCOYCHHU IO-A071Y.

Cupaseoiusa cmoiunocm na ungecmuyuonHu UMomu

M HBECTHIIMOHHHTE UMOTH Ca OLEHEHU [0 CTpaBeJIMBa CTOHHOCT OT HE3aBHCHM JIMLEH3MPAH OLEHUTEN Ha
(azaTa Ha OEHCTBHUTEIHOTO CHCTOSTHUE M YCJIOBHSI Ha rasapa KbM JaTaTa Ha OLICHKATa W IpeJCTaB/isBaT Hak-
BEpOSITHATA LEHA, KOSITO HOPMAJHO MOe Jla ce MONYUYH IpH Mpsika cAeslka Mexay Kenaeld U UHpopMUpaHu
npojaBayd M KynyBaud KbM Ta3u jatata. CrpaBeanMBaTa CTOMHOCT Ha HHBECTHUHMOHHUTE UMOTH KbM 30
centemepu 2009 r. e 4737 xun. ne. JlonbnanurenHa uHGopmauus e npeactaBeHa B besexka S.

2.3. O00o061IeHHEe HA CHIIECTBEHHTE CYETOBOJAHH MOJHTHKH

IIpeBpblIaHe B YyxKAecTPaHHA BajIyTa

DUHAHCOBUAT OTYET € NpeJAcTaBeH B OBJArapcku Jjesa, kosTo € (yHKUMOHaAnHaTa BailyTa W BajyTatra Ha
npeacrapsHe Ha JlpyxectBoro. Cpaenkure B 4YyXKJIeCTpaHHa BajlyTa MbPBOHAYaJIHO C€ OTpa3sBaT BbHB
GbyHKUMOHANIHATA BajyTa 1o OOMEHHHMs Kypc Ha JaTaTa Ha ciaeikara. MOHETapHHTe aKTHMBH W MACHMBH,
JEHOMHUHHPAHU B YYXJECTPAaHHM BalyTH C€ MPEHU3UUCIABAT BbB (PYHKIMOHAIHATa BajlyTa, B Kpas Ha BCEKH
Mecell, MO 3aKIIo4YuTeIHUs oOMeHeH Kypc Ha bwiarapcka Hapoana badka 3a nocnennus paboteH JeH OT
CbOTBETHHUS Mecell. BcMUkM KypcOBM pasfiMKM ce MPU3HABAT B OTYETA 3a J0X0AUTe. HeMoHeTapHUTe aKTHBH U
NMacHBH, KOUTO CE€ OLIEHABAT MO MCTOpUYECKa LiEHa Ha MpuaoOMBaHe B UYXKAECTpaHHA BaJlyTa, c€ MpPEeBphIIAT
BbB (PYHKLUHOHATHATA BaJlyTa 110 OOMEHHHs KypC KbM JlaTaTa Ha MbpBOHAYanHaTa c¢aenka (npuaobusaHe).

HNuBecTHIIHOHHH HMOTH



UHBECTULMOHHUTE UMOTH CE OLICHSBAT MbpBOHAYaJHO MO LCHA HA ﬂpl/lIlO6l/lBaHC, KOATO BKIHOYBA padxoauTe
no cicakara. Pazxoaure 3a moamsiHa Ha 4acTH OT MHBECTHLUMOHCH MMOT €€ BKJIFOUBAT B HErosara OanaHcoBa
CTOMHOCT, KOTaTo Te3M pa3xoaun Obaat W3BLPLUICHKW MW TpW YCJIOBUE, HC OTroBapsaT Ha KPUTEPHUUTC 34
npu3HaBaHE Ha MWHBCCTUUHOHCH HMMOT. Paszxoaute 3a TEKylla noaiapbXKa Ha HHBECTHUHMOHCH HUMOT CC
NMpHU3HaBaT KaTo pasxon B r€pHoja, B KOMTO ca U3BBPLICHU.

Cnell MbpBOHAYATHOTO MPU3HABAHE WHBECTULIMOHHMTE MMOTH C€ OTUYMTAT MO CNPABEJ/IMBA CTOWHOCT, KOATO
oTpassiBa lasapHuTe ycjoBus KbM jJaTaTa Ha Oanauca. [leuanOure win 3aryouTe, Bb3HUKBALLKM OT NPOMEHU B
cnpaBe/IMBUTE CTOMHOCTH Ha WHBECTULIMOHHUTE MMOTH, CE€ MPU3HaBaT B OTYETA 3a JOXOAUTE 3a OTUYCTHMS
NepHoJ, B KOSTO Bb3HUKBAT.

MHBECTULIMOHHUTE UMOTH C€ OTINMCBAT MPU OCBOOOKIABAHE WJIM KOIraTo UHBECTULUOHHHUAT UMOT € TPaiHO
M3BaJieH OoT ynoTpeda U HUKAKBU ObjeUIM HKOHOMHYECKH M3rOJIM HE CE€ OYaKBaT OT HErOBOTO OCBOOOK 1aBaHE.
[leyanbure wuam 3aryOure, MpoU3THYAILM OT MW3Ba)¥JaHETO OT ynorpeda HAU OCBOOOXKAABAHETO OT
MHBECTULIMOHEH HMMOT, CE€ BKIIOYBAT B OTHETa 3a JOXOAUTE B MEPUOAa Ha M3BAXKIAHETO OT ynorpeda Wiu
OCBOOOXK/1ABAHETO.

NuBecTHUMOHHH UMOTH (MPOABLIKEHHE)

Koraro MHBECTMLIMOHEH WMOT ce MpeXBbpis KbM MaTepualieH 3arac, npuerara CTOMHOCT Ha MMOTa 3a
MoCJIeABALLO OTYUTAHE € HEroBaTa CrpaBe//iuBa CTOMHOCT KbM jlaTraTta Ha MpomaHarta B U3nosi3BaHeTo my. Ipu
NPEXBbPJSHE OT MarepHallH1 3anaci KbM HWHBECTHULIMOHHM UMOTH, pa3jiMKaTa Mexly crpasejuiuBaTa CTOHHOCT
Ha MMOTa KbM Ta3M JlaTa W Heromara npeaulliHa OajnaHcoBa CTOMHOCT c€ MpPHU3HaBa B OTYETa 3a JOXOJMTE.
Koraro [lpyxecTBoTo 3anousa Aa pa3zpadoTBa ChLUIECTBYBALL MHBECTULMOHEH UMOT € LEN MPOABIKMTENHOTO
MY H3IOJ3BAHE KAaTO TaKbB, TO MMOTBHT OCTaBa KjacH(PUUMpaH KaTO WHBECTULMOHEH IO BpEME Ha
paszpaboteaneto. Korato [lpy»xecTBOoTO B3eme pelueHHe 3a rpojaxda Ha MHBECTUMLMOHEH UMOT 0e3 Ja ro
pa3paboTBa, MMOTBT ce Kjacu(uLMpa KaTo JbpKaH 3a Npoaax0a U ce OLeHsBa Mo clpaBeiinBa CTOWHOCT.

DOHHAHCOBH AKTHBH

®uHaHcoBuTe akTUBHU, B obxBara Ha MCC 39 @uuancosu uncmpymenmu: npusHaeame u oyeusaeaue, ce
Knacuduuupar KaTo pUHaHCOBM aKTHBM, OTUMTAHUW MO COpaBeJIiBa CTOMHOCT B neyanbara uau 3arybara, uiu
KaTo 3aeMH W B3€MaHWs, MU KATO HMHBECTULIMHW, AbPXKAHW [0 MaAeX WIM Karo (MHAHCOBH aKTHUBU Ha
pasrnoJioKeHHe 3a npojaxoa, KakTo ToBa € no-yMmecTHo. @®MHAHCOBUTE aKTUBH C€ NPU3HABAT MbPBOHAYAIHO IO
cnpaBe/MBaTa UM CTOMHOCT, MJKOC, B Clyvyaid Ha (PMHAHCOBM aKTHBM, KOUTO HE C€ OTYMTAT MO CrpaBeNIUBa
CTOMHOCT B nevanbara nnu 3arydara, pa3xoauTe Mo cAenKaTa, KOMTO Ce OTHACAT NPAKO KbM NPHAOOKHBAHETO Ha
(MHAHCOBUSA aKTUB.

JpyxecTBOTO KAacupuumpa GUHAHCOBUTE CU AKTUBH CJIe]l TbPBOHAYANHOTO UM NMPU3HABAHE U B Kpasti HA BCEKU
OTYETEH Mepuoa, npepasrnexaa kiacudukauuara Ha (npeknacupuuupa) Te3W aKTHBH, 3a KOWTO TOBa €
fO3BOJICHO U YMECTHO.

PepgoBuuTe nokynku vwau npojax6bu Ha pUHAHCOBH aKTUBM CE NMPHU3HABAT Ha JaTaTa Ha ThpryBaHe (caeskara),
T.€. Ha Jarara, Ha KosATo J[py’KeCTBOTO Ce € aHraXxupaso Jia Kynu Uiy npojaaje akTuB. PeloBHUTE MOKYNKY UK
NpoAaXOU ca MOKYNKHU WIH NpoAaxOu Ha (pUHAHCOBU AKTUBH, UYMMTO YCJIOBHS M3UCKBAT MPEXBbLPJSHETO Ha



AKTHBA NpE3 Nnepuoa oT BpeEME, YCTAHOBEH OOMKHOBEHO ¢ HOpMaTHBHa pa3n0peﬂ6a Win JeHcTBaila NpaKTuKa
Ha CHOTBCTHUA f1a3ap.

3aemu u 6zemanus

3aeMMTE W B3eMaHUsTa ca HeJNepUMBATMBHU (PUHAHCOBM aKTUBU ¢ GUKCUPAHU WIIM ONPEACNAEMU TIALIAHUA,
KOMTO HE C€ KOTUpaT Ha akTuBeH naszap. Ciej MbpPBOHAYANHOTO WM MpU3HaBaHe, JIpyXKecTBOTO OlEHsBa
3a€MHUTC W B3EMaHMATA, IbPKAHKW A0 MAACK MO aMOPTHU3MpaHA CTOMHOCT, € M3MOJ3BAHETO Ha METOAA Ha
e(peKTHBHUs JIMXBCH TMNPOLEHT, HamajleHa ¢ NpoBM3MATA 3a oOe3leHKa. AMOpTH3MpaHaTa CTOWHOCT ce
M3UMC/ISIBA KATO CE€ B3EMAT MPe BHJ BCUUKH NMPEMHH W OTCTBIIKK NPU NPUI00MBAHETO, KAKTO W TAKCUTE, KOUTO
ca Hepasz/esHa 4acT OT epeKTUBHUS JUXBEH MPOLUCHT U pazxoauTe ro cgenkara. [lewanbure u sarybute or
3aeMM W B3eMaHUsl ce MPU3HABAT B OTYETa 33 JIOXOJMTE, KOraTo 3aeMuTe U B3eMaHuATa ObAAT OTNHCAHU MU
00e3LEeHEeHH, KaKTO W Uype3 npoLleca Ha aMopTH3aLUs.

OGe3uenxa Ha GUHAHCOBU AKTUBU

HpysKecTBOTO NpelieHsBa Ha BCsika OanaHcoBa Jara Jajiv ca Hauule 0OeKTHMBHH A0Ka3aTelcTBa 3a 00e3LeHKaTa
Ha QUHAHCOB aKTUB UKW HA rpyna oT GUHAHCOBH aKTUBU.

Dunancosu akmueu, OMYUMAHU NO AMOPMUSUPAHA COUHOCH

Axo nma 0OEKTMBHU 10Ka3aTe/NCTBa, e € Bb3HUKHaa 3aryda oT 00e31eHKa OT 3dEMM W B3EMaHUsA, OTHUTAHU 110
amopTH3MpaHa CTOWHOCT, cyMaTa Ha 3arybaTa ce OlLEHsBa KaTo pasjukara mMexay OanaHcoBaTa CTOWHOCT Ha
aKTWMBa M cerauiHata CTOMHOCT Ha O4YakBaHMTE ObJElIM MAPUYHH NOTOUM (C M3KJIOYEHHE Ha O4aKBAHWTE
Obaewy 3arybu, KOWTO HE ca Bh3HMKHAJM), JMCKOHTUPAHH C MbPBOHAYATHUSA SPEKTUBEH JIMXBEH NMPOLEHT 3a
(uHaHCOBUSL aKTUB (T.e. e(eKTHBHHUS JMXBEH MPOLEHT, W3YUCIIEH [IPU [bPBOHAYAIHOTO NPHU3HABAHE).
banancoBara cToHHOCT Ha akTMBa ce HamalsiBa 4ype3 M3M0J3BaHe Ha KOPEKTHUBHA CMETKA 3a NPOBHU3MA 32
obesuenka. Cymara Ha 3arybara ce npu3HaBa B OT4eTa 3a 10XOJUTE.

[[py)KCCTBOTO 'bPBO IpEUCHABA JaJli CbIUECTBYBAT 00EKTHBHH [NOKa3aTe/NCTBA 3a o0e3leHKa OTACIHO 3a
(I)MHaHCOBM AKTHUBHU, KOUTO Ca UHAWBUAYAJTHO 3HAYUMH, U OTACTHO WIIKM 3a€JHO 3a Q)HHaHCOBl/l AKTUBH, KOUTO
HE Ca UHAMBUAYAJTHO 3HAYHUMMU. AKO I[py)KeCTBOTO onpeaciiv, 4e HaMa 00EKTHUBHHU JI0KA3aTeJICTBA 3a 00e3UeHKa
3a OTAC/IHO OLICHEH (bl/lHaHCOB aKTHB, 0e3 3HaucHKME AajM € 3HAYUM MJIM HE, aKTUBBT CE BKJIHOUBA B rpyna or
(’bI/IHaHCOBH AKTHBU ¢ MOJAO0HHU XapaKTEPUCTUKH HaA KPECAUTHUSA PUCK W OMNpPCACisd 00e3UCHKaTa UM 3a€JHO.
AKTHBM, KOUTO CE OLeHABAT 33 00€3LeHKa OT/JENHO U MNpH KOUTO C€ INpU3HaBa UJIK NpOAbJIKaBa Ja €€ lprM3HaBa
3ary6a oT O6C3LleHKa, HC yqyacTBaT B KOJICKTUBHATA OLUCHKA Ha obe3ueHKara.

AKo B cieABalll nepuoj cymara Ha 3arybara oT o0e3lieHKa Hamaliee M CrnajibT MOXKe 1o 00eKTUBEH HauuH ja ce
CBbpXKE CbC CbOUTHE, KOETO Bb3HUKBA, Clie]l KaTo o0e3leHKaTa € Npu3HaTa, Npu3HaTuTe NMpeau Tosa 3aryou ot
o0e3LeHKa ce Bb3CTaHOBsBAT. Bb3cTaHOBsiBaHeTO Ha 3arybata oT 0o0e3leHKa ce MPU3HaBa B OTUYETa 33 JOXOAHUTE
210 CTENEHTa, 10 KOSTO GanaHcoBaTa CTOMHOCT Ha (MHAHCOBUS AKTHB HE HAJBMLIABA HEroBaTa amMOpPTHU3UpaHa
CTOIHOCT, KakBaTO OM Ouia onpejeneHa Ha JaTata Ha Bb3CTaHOBSABAHETO, ako He e Ousa npusHara 3aryba or
obe3slieHKa.

Haputnm cpeacTBa H MAPHYHH €eKBHUBAJIEHTH

ITapuuHuTe cpeacTBa M KpaTKOCPOYHHMTE AEMO3UTH B OanaHca BKJIOYBAT NapH4HKW cpeacTBa 1o 0aHKOBH
CMETKH, B OpOH 1 KpaTKOCPOUHH AEMO3UTU C MbPBOHAYANEH MAEXK OT TPH WIIU NO-MAJIKO Mecela.



3a ueauTe Ha orueTa 3a fMapuyHUTS NOTOLM, MAPHYHUTE CPEACTBA W MAPUYHUTE CKBHUBAJICHTH BKJIHOUBAT
NapUHHUTE CPEACTBA U NAPUUYHH CKBHUBAJICHTH, KaKTO TC Ca }J,e(annpaHn no-rope.

OTnucpaHe Ha (I)HHaHCOBl/I AKTHBH H NIACUBH

Punancosu axmueu
®OUHAHCOB aKTUB (l/lﬂl/l, Koraro € IMpHA0XKHUMO, 4aCT OT (bl/lHaHCOB aKTMB WJIM 4acT OT rpyna OT CXOJIHH
Q)MHaHCOBI/l aKTl/lBl/I) C€ OTIIUCBA, KOrarto:
¢ JIOTOBOPHUTC NpaBa BbPXY NApUYHUTE NMOTOLUUN OT q)l/]HaHCOBl/]ﬂ AKTHUB Ca U3TCKJIU,
® JIOFOBOPHUTE IpaBa 3a nojiyyaBaHe Ha napUiHH NOTOUH OT q;)l/lHaHCOBl/lﬂ dKTUB €a 3ana3CcHH, HO € NOoCTO
AOTOBOPHO 3aAb/LKCHUC 34 rjlalllaHe Ha BCUUKH C”b6paHl/l napuyHy 1oTouu, 0e3 ChUHICCTBCHO OTJAarade,
Ha TpETa CTpaHa Nno CACJIKa 3a NPEXBbLPIAHE, UITH
® JIOFOBOPHHUTE IpaBa 3a MoJiydaBaHE Ha NMapvuiHd noToun OT q)l/lHaHCOB[/lﬂ AKTHUB Ca NPEXBBPJICHU, NPHU
koeto (a) [lpyxecTBOTO € MnpexBbpJiMA0 B 3HAYMTEIHA CTEeNEeH BCHYKM PHUCKOBE M MOA3M OT
COOCTBEHOCTTa BbpPXY (pUHAHCOBHA akTuB; UM (0) JIpyKeCcTBOTO HUTO € MNPEeXBbPJHJIO, HUTO €
3anas’uiio B 3Ha4YMUTE/IHA CTCNIEH BCHYKK PUCKOBE M MOJI3K OT CcOOCTBEHOCTTA BbpXY (I)l/lHaHCOBl/lﬂ adKTHB,
HO HE € 3arna3njio KOHTpPOJia BbPXY HETO.

Koraro pr)KCCTBOTO € MNPEXBBLPJIHWIO AOMOBOPHUTEC CH TMpaBa 3a nojydaBaHEC Ha TMapu4iHu MNOoTonH OT
d)HHaHCOBMﬂ AKTUB U HUTO € NPEXBBPJINIO, HUTO € 3anasniio B 3HAUWTETHA CTETIEH BCUUKH PUCKOBE 1 NMON3H OT
COOCTBEHOCTTA BBLPXY (bl/lHaHCOBl/lﬂ aKTHUB, HO € 3alla3snji0O KOHTPOJIa BbPXY HETO, TOH npoAbJixKaBa Aa Nnpu3HaBa
[PEXBBPIACHNUA (bMHaHCOB dKTUB 10 CTEMNCHTA HAa NpOABMKABAWOTO CU YUACTUE B HETO. CreneHra Ha
NpoAb/KaABallloTO y4acTHE, KOCTO € 10oJ qyopmaTa Ha rapaHuus 3a TNpEexXBbPJCHUA aKTUB, CC OLCHIABA MO NMO-
HUCKaTa OT [IIbpBOHa4YaaHaTa OanaHcoBa CTOWHOCT Ha aKTHBAa M MaKcHMajJHaTa CTOHHOCT Ha
Bb3HArpaxx ACHUETO, KOCTO MOXKE Ja €€ HAJIOKH Ja 61:[[6 BBH3CTAHOBCHO OT HPY)KGCTBOTO.

Koraro npoabixkaBaworo yuyactue e noj ¢opmara Ha W3AajeHa W/WIM 3aKyneHa Onius 3a NpexBbpisHUs
aKTuB (B T. Y. ONLMSA, YpeK/1aHa B MapUUHU CPEACTBA WM Ap. NMOJL.), CTENEHTA HA NPOABLIXKABALLOTO Y4acTHE Ha
Jpy*ecTBOTO € paBHa Ha CTOWHOCTTa Ha MPEXBbPJEHUA aKTWB, 3a KOATO JIpyKEeCTBOTO MOKE Aa ro M3Kymu
obparHo. B caydaute, obade, Ha W3aajeHa nyT onuus (B T. 4. ONUMS, YpexKAaHa B NapUuHK CPEACTBA MM Ap.
MOJ.) 3@ aKTUB, KOMTO ce oueHsBa M0 crnpaBeAndBa CTOWHOCT, CTeNEHTa Ha MPOAbAKABALLOTO Y4acTUe Ha
Jpy»ecTBOTO € OorpaHW4eHa A0 Mo-HUCKaTa MeXJy ChpaBeA/vBara CTOMHOCT Ha IPEXBbpJEHWS aKTUB U
LleHaTa Ha yrnpakHABaHE Ha OMNuUHsATA.

Dunancosu nacusu
DuHaHCOB nacus C€ oTnucsa oT 6ancha, KoraTto Tou e noraceH, T.€. Korato 3aibJIXKCHUECTO, Ol'lpelleﬂCHO B
A0ropopa, € oTnaaHajio Hjik € aAHyJIMpaHO UJIK CPOKBT MY € U3TEKDBIJI.

3amsiHaTa Ha CbUECTBYBALl, (PMHAHCOB NAacUB C JIPYr JABJArOB MHCTPYMEHT OT CbIUMS 3aEMOJATEN ChC
CBHUIECTBEHO Pa3/inyHK  YCJIOBMS, WIM CHIECTBEHOTO MoanbHuMpaHe Ha YCAOBUSTA HA CbUIECTBYBAUY
(PMHAHCOB MMacuB, C€ OTYMTA KAaTO OTMHCBAHE HA MbpPBOHAYalHHUA (UMHAHCOB MACHB W [PHU3HABAHE Ha HOB
(buHaHCOB nacuB. Paznukara mexay 6anaHcoBUTE CTOWHOCTH HA MbPBOHAYAIHUS U HOBUS MacUB ce MPU3HaBa B
oTyeTa 3a J0XOUTE.

HpoBu3nn
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Ob6wu

[poBu3uy ce npusHasat, korato J[PyKECTBOTO WMa ceramiHo 3aibikeHue (MPaBHO WAM KOHCTPYKTMBHO) B
pe3yJITaT Ha MUHAIIM CbOUTHSA; HUMA BEPOSITHOCT 3@ NoracsBaHe Ha 3a1b/DKEHMETO Aa ObJe HEOOXO0ANM MOTOK OT
pecypcH, ChibprKall MKOHOMWYECKH MOJI3K; U MOXKE Aa Oblle HarnpaBeHa HaJEkK/1Ha OLEHKa Ha CTOMHOCTTA Ha
3aabikeHueto. Koraro JlpyecTBOTO ouakBa, Y€ HAKOM WM BCUYKM HEOOXOAMMM 3a YPEKIAHETO Ha
NpoBHM3UATA pa3Xoad 1lle ObjJaT Bb3CTAHOBEHM, HAlpuUMep CbIJIACHO  3acTPaxoBaTeNeH  J0roBOp,
BB3CTAHOBSBAHETO CE€ MPU3HABA KaTo OT/AENCH aKTUB, HO CaMO TOFaBa KOraTo € NPakTHYECKH CHUTYPHO, Y€ TE3H
pa3xoaM e ObAaT BB3CTAHOBEHU. PazxonuTe 3a NpoBH3WM Ce NMPEIACTABAT B OTYETA 34 JOXOAMTE, HETHO OT
cyMara Ha Bb3cTaHoBeHuTe pasxoiad. Korato edekTbT OT BpeMeBUTE paziiiKU B CTOMHOCTTA Ha napure e
CBIUIECTBEH, NMPOBU3MUTE C€ JUCKOHTUPAT KaTo CE€ M3MO0J3Ba TEKYylla HOpMa Ha JIMCKOHTUpaHe Npeau NaHbLiu,
KOSITO OTpa3siBa crieuupUUHUTE 3a 3abKeHHeTo puckose. KoraTto ce uznons3sa AMCKOHTUPAHE, yBETHYEHUETO
Ha MPOBU3MSATA B pE3y/TaT Ha U3MHHAJIOTO BpEeMeE, ce MPeACTaBs KaTo (PMHAHCOB pa3Xo.

Tposu3us 3a Ovidcumu ousuoenmu ,

CoriacHo 3akoHa 3a Jpy)KecTBaTa CbC CrELMaiHa MHBECTHLMOHHA wuel, [IpyKecTBOTO € 3alb/KEHO Ja
pasnpejeny Kato AUBMJAEHT He no-Maiko oT 90% ot neuanbara 3a ¢uHaHcoBata roaMHa, KOpUrupaHa ¢
edeKTUTE OT BCHUKM CAEJKH C MHBECTULIMOHHM MMOTH, W3BBPUICHHW Mpe3 rojuvHara. Te3n eekTH BKJIOYBaT
HETHUTE neyandu/3aryou ot nocieapallld OUEHKU Ha MHBECTULIHOHHUTE UMOTH.

Ha ©a3a na d¢unHaHcoBuTe pesyaratu OT JAeiHOCTTa Ha JIpyXKECTBOTO 3a TEKyWMs OTYETEH NEPUOA,
PBKOBOACTBOTO € aHAIM3UPAI0 3abIDKEHUETO 3a pasfpeleisHe Ha AMBHUACHTH OT MKOHOMMWYECKA W MpaBHa
rieaHa Touka. B pesynrar Ha TOBa, He € NpU3HaTa NPOBMU3MA 32 AUBUAEHTH Ha 0a3a Ha MPABHOTO 33 bJDKCHHE
Ha Jlpy*ecTBOTO 3a paznpejeeHue Ha JUBUIEHTH KbM JaTaTta Ha banaHca.

JIH3uHr

OnpenensHeTo Jajiv AafeHO COpa3yMEHUE NMPEACTaBAABA MU ChAbPKA JIM3UHT ce Oa3upa Ha CbUIHOCTTA Ha
CMOpasyMEHWETO, B HEroBOTO Hauyano, W MW3MCKBA OlIEHKA OTHOCHO TOBa JallM M3I'bJIHEHHETO Ha
CHOPa3yMEHUETO 3aBUCHM OT U3MOJI3BAHETO HA KOHKPETEH aKTMB WM aKTHBM W JAalU CIOPa3yMEHMWETO
NpexBbPJsl NPaBOTO 3a M3MOJ3BaHe Ha akTuBa. [IpeolieHka 3a TOBa Aanu JAACHO CMOpPa3syMEHUE ChIbpika
JIM3MHT CJIEJ HErOBOTO HAauaslo, C€ U3BbPLIBA €MHCTBEHO, aKO € YIOBJIETBOPEHO HAKOE OT MOCOYEHUTE 10-401Y
yCIOBUSA:

(a) Haauue € NpoMsiHa B JOTOBOPHUTE YCJIOBHsI, OCBEH aKO MpoMsHaTa He € MpeaBUACHA €MHCTBEHO Ja

NOJAHOBY MJIM YABIKH CNIOPa3yMEHHUETO;

(6) ynpaxHeHa e oONUMS 3a TOAHOBABAHE WM MEXAY CTpaHUTE € JOrOBOPEHO YAbJKaBaHe Ha

CIIOpPa3yMEHHETO, OCBEH aKO CPOKbT HA MOJHOBABAHETO MJM YAB/DKAaBaHETO € OWUJ IbPBOHAYATHO

BKJIIOUEH B CPOKa Ha JIM3UHIa;

(B) HaJKLE € NPOMSHA B OMNPECIEHUETO Jank U3NbJIHEHUETO 3aBUCH OT KOHKPETHUS aKTHB;

(r) Hanuie € ChlllecTBEHA NPOMsHA B aKTHBA.

AKO /1aJIEeHO criopa3yMeHHe ce MpeoLeHsBa U Oble ONPeAeNICHO, Y€ ChAbPKa JIU3UHT WU HE CbABPIKA JIM3UHT,
CYETOBOJHOTO OTYMTAHE HA JIM3UHIa CE€ NMpPUJIara Uiy ce npeyCcTaHoBsABa OT:
- B ciyyaih Ha noarouku (a), (B) u (r), mo-rope, KOrato Bb3HMKHE NpOMsHara B OOCTOATEJCTBATA,
nopaskjalia rnpeoleHKara;
- B ciyuai Ha noarouka (0), no-rope, HauanoTo Ha NEPUOaA Ha NMOJHOBABAHE WU Y IbJDKABaHe.

ﬂpy;)/(‘ecmeomo Kamo JU3uHeonojiydamen
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Jlnzunropure niawmaHusaTa 1o A0roBOpu 3a OMNECParuBCH JM3WHI C€ TMPU3HABAT KaToO pasxol B OTYETaA 34
A0XOAUTE Ha 0a3a THHEeHHUS METO A 3a LC/IUA CPOK HA JIM3UHIOBUA JOTOBOP.

Ilpusnasane Ha npuxoan

[TpuxoauTe ce MpU3HABAT O CTENEHTa, B KOSTO € BEPOATHO MKOHOMMUYECKH NoN3n A2 6bAaT nojydyeHu oT [JpyxKecTBOTO U cyMaTa Ha
npuxoaa Moxe jga Obae HaAeXKIHO oUeHeHa. [TpuxoauTe ce OLEHSIBAT MO CNpaBeAMBaTa CTOHHOCT Ha MOJy4EHOTO Bbh3HArPaXKAEHHUE,
KaTo ce M3KIO4aT OTCTBIKHU, pabaTH W ApPYrM AaHbLM BbpXy npoaaxbute unu mura. Ilpean na Obae NpM3HAT NPUXOA, CIEOHUTE
cnelMGpUIHU KpUTepHK 3a MpH3HaBaHe TPAOBA ChUIO Ja GbAaT yAOBACTBOPEHH:

Ipuxoou om qixeu

ﬂpnxoame OT JIMXBY C€ NpPU3HABAT NMPHU HAYUCJIABAHETO HA JINXBUTE (KaTO C€ U3I0JI3Ba METOJa HA e(beKTl/lBHl/lﬂ
JIMXBCH [IPOUEHT, T.€. JINXBEHUAT MPOLECHT, KOUTO TOUHO JUCKOHTHUPA OYAKBAHHUTE 61)}16[[11’[ NapuvHU NOTOUH 34
Nepruoaa Ha OHYaKBaHUA XKMBOT Ha (bl/lHaHCOBl/lﬂ HHCTPYMCHT /10 OanaHcoBa CTOHHOCT Ha (bl/lHaHCOBldﬂ aKTHB).

Pasxoan

Pa3xoame CC IIpU3HaBaT B MOMCHTA Ha TAXHOTO BB3HWKBAHC. Beuuku pasxo/in c€ BKJIKOYBAT B OTHCTA 34
AOXOAUTE, C U3ZKITIOUEHUE HA TE3HU, MPAKO CBBLP3aHU C ﬂpl/lﬂ,06l/lBaHeTO Ha UHBCCTUUMOHCH HUMOT, KOUTO C€
BKJIOUYBAT B CTOMHOCTTA HA CbOTBETHMS UMOT, KAaKTO U pasxoiauTe MO EMUTHpAaHE Ha aKUKWH, KOUTO CE
oTpasdasar AUPEKTHO B HAMAJICHHUE Ha coOcTBEeHUs KanuTall.

Joxoan Ha aKUHA

OcHOBHHTE AO0XOJIM HA aKUud €€ HU3UUCHABAT KaTo C€ pas/iC/ii HECTHATa neuanda Hin 3ary6a 3a nepuona,
NoAJIe)Kallla Ha Pasnpe/ic/icHUe MCXKAY NPUTCKATCINTE HA OOUKHOBEHH AKLUMK Ha CPCAHO-TIPETCIACHUA 6p0171
Ha ABbPXKAHUTEC aKUUKW 3a Nepuoaa.

OCHOBEH KanuTaJ

OCHOBHHAT Kanurajl € NpeaACTABEH [0 HOMHUHAJIHATA CTOMHOCT Ha M3JAACHHUTE U TMJATEHW AaKLMWU.
TlocTbnaeHusaTa ot M3JaJ€HH aKLUUKM Haj TAIXHATa HOMUHAJIHA CTOMHOCT CE€ OTYMTAT KaTo ﬂpCMHﬁHM PE3CPBHU.

Jdanbun

Janwvk neuanba
Toii kato Cunrynap AJJCHLL e npysxecTBO che chieliyiania HHBECTHIIMOHRA 11e1, TO € 0CBOOOAEHO OT oOnarane
C JlaH'bK nevanda cbriacHo 3aKoHa 3a KOpHopaTUBHOTO NOAOXOJHO o0JaraHe.

Jlanvr ¢vpxy dobasenama cmoinocm

[lpuxonmre u paszxoauTe ce NPU3HABAT HETHO OT CyMmara Ha JaHbka BbpXy aobaBeHaTta croiHoct (IJC) ¢

M3KJIIOUEHUE Ha CllyYanuTe KoraTo:

- JJAC, Bb3HMKBAIL NPU NOKYNKAa HAa YCJIYyrH, HE € Bb3CTAHOBUM OT JAHBUHWUTE BIACTH, MPH KOETO TOH ce
NpU3HAaBA KaTo APYr ONepaTuBEH pa3xoj B OTYeTa 3a JOXOJUTE; U

- B3EMaHHUATA W 3a1b/HOKEHUATa ce oTunTar ¢ BkmoueH J1JI1C.

Hetnara cyma na JJIC, BBb3CTaHOBMMA OT WM Ib/DKHMa HA AAHBYHWUTE BAACTH, CE BK/IKOYBA B CTOHHOCTTA HA B3E€MaHMSATA HJM
3ab/uKEHMATa B OanaHca.
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2.4, bbuaemu NPOMEHH B CYCTOBOAHHUTE NMOJIUTHKH
CTaHIlapTl/l, pPa3siCHEHUSA U H3MCHEHHA B ﬂyﬁﬂl’leBaHl/l CTAHApPTH, KOUTO BCE OLll€ HE ce BJI€3JIN B CHJIA

Hpy*ecTBOTO He € MPUI0KHUI NO-paHO NMOCOYEHMTE MM0-10JYy HOBW CTAHAAPTH, PAa3ACHEHHUS U M3MEHEHHUS Ha
CblIIECTBYBALIM CTAHAAPTH, KOUTO ca NYOJIMKYBAaHU M 3aAb/OKUTENIHM 3a NpUJaraHe 3a OTYETHH MEPUOIM,
3anoyusauin Ha unu cielt | suyapu 2009 r., unu no-kKbeHO:

MCC I Hpepabomen Hpedcmassne Ha ¢unarncoeume omyemu

[TpepaboreHusT MCC | IlpeacraBsiHe Ha ¢uHaHcOBUTE oTUeTH Oelne nybaukysaH npe3 centemspu 2007 r. u
BIM3a B cuaa 3a (UHAHCOBM TOJMHU, 3anoyBauid Ha wan ciaea | sHyapu 2009 r. CranpapTsT pasiaens
M3MEHEHUATA B COOCTBEHMS KanuTajl Ha M3MEHEHWS, CBbP3aHM CbC COOCTBEHMKA M Ha JMLATA, KOWTO HE ca
cobcTBeHMUM. OTYeTHT 3a COOCTBEHMs KanuTaj cielBa Ja BKIOUBA €IMHCTBEHO AAaHHW 3a CACIKH CbC
COOCTBEHHMLIMTE, KaTO BCHMUYKM NMPOMEHH B COOCTBEHHS KamuTal, KOMTO HE C€ OTHACAT 3a COOCTBEHMLMTE, Ce
npeacTaBsT Ha eaun pea. B nonbanenue, CranaapTbT BbBEXKAA OTHETA 3a NbAHWTE JOXOIM: TOW npeacTans
BCUUYKH NPUXOJHM U pa3xoau, NpU3HATH B rneuandata uiv 3arydara, Hape/ ¢ BCHUKHU APYIH MPU3HATH MPUXOAH U
pa3xoAu, WK B €AMH €JMHCTBEH OTYET, WM B JBa CBbp3aHU oTyeTa. [[py’KecTBOTO € B MPOLEC HA aHAIN3 Ha
edextute o1 npepadorenns MCC | Bbpxy HUHAHCOBUTE MY OTHETH.

MCC 23 Pazxoou no 3aemu

Mamenenuar MCC 23 Pazxoou no 3aemu € nyonukysad npes mapT 2007 roauHa v Bin3a B cuia 3a FOAUILIHH
OTYETHHU NMEPUOAM, 3anouBally Ha UK cien | anyapu 2009 roanHa. Tol M3UCKBA pasxoJUTe MO 3aEMH, KOUTO
ca M3BBLPLUEHW BBbB BPb3KA C W3IPAXIAHETO HAa AKTMBM, W3NbJIHABALUM OMNpPEAEIEHU YCIOBUA, Aa ObaarT
BKJIFOUEHU B TSIXHATa CTOMHOCT. Te3u akTHBH M3UCKBAT MPO/bKUTENEH 11€PHOJ OT BpEME, 3a a ObAaT roTOBHU
3a u3non3BaHe wiad npoaaxda. Cuurano ot | gHyapu 2009 roauHa, 3aHanpes, [pyxkecTBoTo cieisa Aa
NPOMEHN CYETOBOJHATA CU NOJNIUTHKA, KaTO KanWUTAIU3Upa Pa3xOUTe N0 3aEMU, CBbP3aHU C W3TPAKAAHETO Ha
aKTUBH, M3MbIHIABALLY ONpelieieHUTe B cTanaapta ycnosus. CbriacHo npexoaHure pasnopeadou Ha MCC 23,
Jpy>KeCTBOTO e MPUI0KU Ta3d NPOMsIHA B CYETOBOJHATA MOJUTHKA NPOCNEeKTUBHO. CBOTBETHO, Pa3sXoAnTe
no 3aemu, usBbpuieHu caed | suyapu 2009 roauna uie ObaaT KanWTAIM3UPAHU B CTOMHOCTTA HA AKTMBH,
M3NbJHABAILM ONpEJeNIEeHUTe B cTaHzapra ycjoBus. Hsama na ObaaT HM3BbPLUBAHM [IPEU3UMUCIEHUS MO
OTHOUIEHHE Ha pa3xOo/IMTe M0 3aeMHU, U3BbplIeHU 10 1 ssHyapu 2009 roguHa v NpU3HATH B OTYETA 38 NOXOAUTE
3a CbOTBETHUTE OTUETHU nepuoau. Mamenenust MCC 23 Bee owe He € npuert oT EC.

MCOO 2 [nawarnus na basama Ha aryuy — Yclo6Us: 3a NOJYYAGAHe HA NPABAMA U NPEKPAMABAHUS

Tosa uzmeneHue B MCPO 2 IMnawanus Ha 6a3ara Ha akuuu Oewe nydnukysaHo npe3 aayapu 2008 r. v Bauza
B cuna 3a (MHAHCOBM TOAMHM, 3anouBaild Ha wau cieg | sHyapu 2009 r. CraHpapThT oOrpaHvuaBsa
AepMHULMATA 32 "3a YCJAOBHMS 3a MoJiydaBaHe Ha rpaBata” /10 YCJIOBHE, KOETO BKJIOUBA M3PUUHO MM KOCBEHO
M3MCKBaHE 3a NpejocTaBsiHe Ha ycnyrd. KakBUTO M J1a OMAO JIpyrd YCIIOBMSL HE NpPEJCTaB/sABaAT YC/JI0BUS 3a
NoJy4yaBaHE Ha MNpaBara, KOWTO cieABa jAa ObJaT B3eMaHu NpeABWJ TNPU OMNpeac/siHe Ha ChpaBeiIuBaTa
CTOWHOCT Ha AAJEHWUTE WHCTPYMEHTU OT coOcTBeHus kanutan. B cayuail, ue nagenure npapa He Objar
NOJIYYEHH B PE3yJTAaT OT HEBb3MOXKHOCT Jla C€ OTTOBOPH Ha JaJieHO YCJOBHE, KOETO HE JaBa IpaBa, KOETO € B
KOHTpO/Na WM Ha NpPeJIIpUATHETO MIW Ha KOHTpareHTa, To TpsibBa Ja Oble OTYETEHO CYETOBOAHO KaTo
npekparasane. JpyKecTBOoTO He € cTpaHa O CXeMM 3a Iuialianus Ha 6a3aTa Ha aKuuM C BKJIIOUYEHH YCJIOBMS,
npaBara N0 KOWTO He C€ [MoJyyaBaT, M CJEJOBATEIHO HE OYaKBA CbIUECTBEHM MOCJIEACTBUS BbPXY
CYETOBOJHOTO OTYHHUTAHE HA IlallaHuATa Ha Oa3ara Ha akuuu. Mi3mMeHenueTo Bee oule He e npueto ot EC.
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MCDO 3 busnec kombunayuu (npepabomen) u MCC 27 Konconuoupanu u unousuoyaiHu puHancosy omyvemu
(npepabomert)

[Tpepaborenure craHaaptTv Gaxa nybaukyBaHu npe3 sHyapu 2008 r. v Bau3aT B cuila 32 (PUHAHCOBH TOJIMHMU,
3anousallld Ha wian cien | onu 2009 r. Ipepaborenuat MCOO 3 BbBexkaa peaulia NPOMEHH B CHETOBOAHOTO
oTYMTaHe Ha OW3HeC KOMOWHAUMWTE, KOETO illeé ce OTpa3d BbPXY CyMmara Ha Mpu3HaTaTa penyTaims,
OTHETEHWTE pPEe3yaTaTH B MNEpUoja Ha peanusvpaHe Ha NpUAOOHMBAHETO W ObJCLINTE OTYMTAHU pE3yTaTH.
[pepadoTtenust MCC 27 u3uckBa aajneHa NpoMsiHa B NPUTEKABAHOTO YHacTUE B ABLICPHO JPYKECTBO Ja Obje
OTYMTAHO KaTO Cje/iKa cbe coOcTBeH KanuTasl. Tazu npomsiHa, ciiefloBaTe/IHO, HAMa Jia OKaxe Bb3jeHcTBHe
BbpPXY peNnyTauusara, HUTO lie nopojan nedanda unu 3arydba. B nonbiaHeHHe, W3MEHEHHUAT CTaHAapT MPOMECHS
CYETOBOJHOTO OTUMTAHE Ha 3aryouTe, MOHECEHW OT AbLUICPHOTO APYKECTBO, KAKTO M 3arydbara Ha KOHTPOJ
BbPXY JaACHO AbLUEPHO ApYyxkecTBO. [Ipomenute, BbBeAeHHU OT npepadoTteHute MCPO 3 u MCC 27, tpsadpa na
Ce Mpwuilarat ApPOCNEeKTHBHO M 1ie ce OTPassiT BbpXy Objeind nNpuaoOMBaHUS W CAENKH ¢ MajliMHCTBEHU
ydactus. [Ipepaborenute ctanpaptu Bee ole He ca npuet ot EC.

Himenenusn ¢ MCC 32 u MCC 1 @Qunancogu uncmpymeHmu nOOAeHCauyy Ha nym onyust

Msmenennsta B MCC 32 u MCC 1 6sxa nybsmkyBanu npe3 ¢despyapu 2008 r. 1 Baus3at B cuia 3a roAMLIHH
NeproaK, 3anousaiid Ha wiu cien 1 suyapu 2009 r. U3menenuero 8 MCC 32 usnckBa onpeaeaeHd (puHaHCOBH
MHCTPYMEHTH, TMOJJIeXauld Ha NyT Onuus, M 3aJb/DKCHHUATA, BB3HMKBAIIM MO JUKBUAAUMATA, Ja ce
knacuduumMpar Kato coOCTBEH KamuTal, ako ObAar yJ0BJECTBOPEHHU OMNpejeieHN KpUTepuu. M3meHeHuero Ha
MCC | usuckBa onopecTsiBaHe Ha onpejesieHa HHopMaLKs, CBbp3aHa ¢ MHCTPYMEHTUTE, MOAJNEKALIM HA YT
onuus, KiacupuuupaHu kato codcTBeH Kanuran. JpyKecTBoTo He 0YakBa Te3W U3MEHEHHUS 1a OKaxaT BAUSHUE
BBbpXY (PMHAHCOBUA My OTYeT. M3MeHeHusTa Bce oule He ca npueru ot EC.

MCDO 8 Onepamuenu cecmenmu

MC®O 8 3amenss MCC 14 Omuumane no cecmenmu 1 Bid3a B CUJa 32 OTYETHH NEPUOJIM, 3aM0UBalLK HA UIH
cnen 1 anyapu 2009 roamua. CranaapThT Bb3ApUeMa yNnpaBieHCKUs NOAXO/ MPU OTYMTAHETO MO CErMEHTH.
[Ipeanpusituara cieaBa aa npeacTaBaT MHPOPMALMs, KOSTO PbKOBOACTBOTO M3IMO0J3Ba 32 BLTPELUHH LIeH 3a
OLIEHKA Ha NPeACTaBAHETO HAa ONepaTUBHUTE CEIMEHTH W pasnpeic/ieHUe Ha PecypcuTe MEXAY pasjiMvyHuTE
cerMeHTH. Ta3n undopmauus Moxe Ja ce pasjidiyaBa OT NPEACTaBsSHETO B 0ajiaHca U OTYETa 3a JOXOJUTE, KaTo
CE M3UCKBA 00ACHEHHWE W paBHeHHe Ha paziukure. Toid kato JpyxecTBoTo HsiMa cermeHTH, MC®DO 8 Hsma na
uMa epekT BbpXy PUHAHCOBOTO MY OTUMTAHE.

KPMCQO 11, MCDO 2 - Coenxu cve cobcmeenu akyuu u ¢ akyuu na I pynama

KPMC®O 11 Bnuza B cuna 3a roJuiliHA OTYETHU MEPUOIH, 3arouBaiiy Ha Wi cien | mapt 2007 roauHa.
PazsicHeHMeTO M3UCKBa criopa3yMeHMs, MPU KOMTO ca MPEAOCTaBeHH MpaBa Ha CIYXKUTEJIUTE Aa Mojyyar
KanuTajJoOBU HMHCTPYMEHTH Ha MPEANPUSATHETO, Ja ObJaT OTUETEHW KaTo CACJIKM 3a TUlallaHe Ha aKuuH,
YypeXKAaHU Upe3 U3/1laBaHe Ha KaruTajaoBH HHCTPYMEHTH, JOPU aKo NpeanpUATHETO U30epe Uitk e 3aAb/KEeHO 1a
3aKyNW KanuTajlOBUTE WHCTPYMEHTH OT JAPYro MPEeANnpUsITHE, WM KOraTo aklMOHEpPUTE Ha MpeAnpUsITHETO
MPEeAOCTaBAT T€3H KanuTaloBH UHCTPYMEHTH. PassicHeHueTo o0XBalila U OTYUTAHETO Ha C/IeJIKW, NPU KOUTO Ha
CNY)XKUTEAUTE ce NPeJOCTaBiAT MNpaBa Ja MNojyyaT KarnuTaloBA MHCTPYMEHTM Ha KOMIaHMWsTa-maklka, B
WHIMBUAYATHUTE (PUHAHCOBHU OTUETH Ha JiblliepHUTE ApyxecTBa. KPMC®O |1 He e npuioxumo 3a jeidHocTTa
Ha JIpy»KeCTBOTO, Thil KATO HE C€ OCBHLICCTBABAT CAC/IKU CbC COOCTBEHM aKLMU U € akumMu Ha ['pynara.

KPMC®O 12 Cnopazymenus 3a KOHYe CUOHHU YCIIyeU

KPMC®O 12 e nybnuxyBaHo npe3 HoemBpHd 2006 roaMHa M BAM3a B CHUJA 33 TOJAMILHH OTYETHH MEPUOIH,
3anoysally Ha wiu caen | auyapu 2008 rojauHa. Pa3sicHEHHETO perjJaMeHTHpa CYETOBOJAHOTO OTUMTAHE Ha
JAOrOBOPHU 3a NPeJOCTaBsHE Ha NMyOJWYHK YCAYrM OT npeanpustusaTa (M3nbiHurenun). Toil karo, pyxecTBoTo
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HE € M3ITBJAHMTEN NO crnopazyMeHus 3a KoHllecMoHHH yenyru, KPMCOO 12 He e npunoxumo 3a AefiHOCTTa My.
KPMC®O 12 Bce oute He € npueto ot EC.

KPMC®O 13 IIpoepamu 3a noainocm Ha KiueHmume

KPMC®O 13 e nybaurkyBano npe3 toHd 2007 roauHa W BAM3a B CWjia 3a TFOAMIUHM OTYETHH NEPUOJM,
3anoysawM Ha uan ciaen | wnu 2008 roaumHa. ToBa pa3zsCHEHME U3MCKBA KPCAUTUTE, MNPENOCTABIHH KaTO
Harpaja 3a JOAJHOCT Ha KAMEHTHUTE, 1a C€ OTUMTAT KaTo OT[AENeH KOMIIOHEHT Ha clejkaTta no npoaaxoa, B
pe3yNTaT Ha KOATO Bb3HUKBAT. CBHOTBETHO, YacT OT CAPABE/JIMBAaTa CTOMHOCT Ha MOJYYEHOTO Bb3HArpaxaeHue,
clelBa Ja ce pasnpenein KbM KpeAWTUTe, MPelOCTaBEeHM KaTO Harpaja 3a JOAIHOCT Ha KJIMEHTUTE W Ja ce
pazcpouu 3a nepuoja Ha TAXHOTO u3nonzsaHe. Twil KaTo, [[pyecTBOTO He Mpuiara noaoOHM mporpaMu 3a
JosutHocT Ha Kanenture, KPMCOO 13 nsama aa uma edekt Bbpxy Herosus dpunancos otuer. KPMC®OO 13 see
ote He e npuero ot EC.

KPMC®O 14 MCC 19 — Jlumum Ha akmueu Ha niaH ¢ OeuUHUPAHU OO0XOOU, MUHUMAIHU USUCKEAHUS 30
QuHancupane u 83auUMO0eUCMBUETNO MENCOY MAX ‘

KPMC®O 14 e nybnukyBaHo npe3 tonu 2007 roavHa W BAW3a B CWjla 32 TFOAWUIHM OTYETHW NEPUOJH,
3anousalii Ha WK cien | anyapu 2008 ropuna. ToBa paszsicHeHue periaMeHTUpa ONpeaeIAHETO HA TUMUTA Ha
M3JMLIBKA 110 TU1aH ¢ AePUHUPAHU J0XOOU, KOWTO MOXKe ja ce npusHae kato aktus cbriaacHo MCC 19 Joxoou
Ha naemu auya. Tbid kaTo, JpyxecTBoTo HAMa QuUHAHCHpaHU MaHOBE ¢ AeUHUPAHU JOXOAH, Pa3siCHEHUETO
HAMa [1a UMa eeKT BbPXY HErOBOTO PUHAHCOBH ChCTOSTHUE W/Wiun pe3yatatH oT AeliHoctta. KPMC®O 14 Bee
oule He e npueto oT EC.
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7. TOACHEHHWS

7.1 IbJIOTPAHHU AKTUBHU

Pazxonu 3a cTpUTEICTBO 13018316 ns.

rp. Cobus

YIIMV - 1017,1018, k8. 50, I'T'L] — 3ona B17 4 736 560 ns.
OBIIO 17 754 876 aB.

7.2 B3EMAHUS

ABaHcH 205 028 7B,
Baemanus nno JJanwk go0aBeHa CTOHHOCT 3a Bb3CTAHOBSIBAHE 144 454 7.
Ob1O 349 482 as.

HpI/lXOIlHTC OT JIMXBH Ca TEKYIO HAYUCIICHH M Ca OTPAa3€HU B OTHETA 34 JOXOOHTE.

7.3 TAPU, HAJIHYHOCTHU U EKBUBAJIEHTHU

[Tapu B Opoii 0 nB.
[TapyyHK HaNUYHOCTH B OAHKU 55 264 nB.
Henosur 2 996 332 ns.

OobIO 3 051 596 ns.

7.4 OCHOBEH KAIIHNTAJI

[Ipe3 oxromepu 2007 r. Co¢uitckd rpaacku cbA BOMca MbPBOHAYANHO YBEJIMYEHHWE Ha KalWTajla Ha
HpyxectBoTo B pa3mep Ha 150 000 neBa. Taka ocHOBHHUAT kanuTan HapacHa fo 650 000 sega.

Kanutanst Ha JIpyKecTBOTO € BHeceH M3LsIo noj dopmaTa Ha MapHYHH BHOCKU. AKUMHUTE €a 3aMHUCaHU MPH
€MHCHOHHA CTOMHOCT | neB.

bpoi akuum CroliHocT

kbM 30.09.2009 r. 650 000 6p. 650 000 nB.
OcnoBHy akuuorepd kpMm 30 CEITTEMBPH 2009 r.:

“CHHI'VJIAP ACET MEHUWJDKMBHT” AJ] 237 500 6p. akuuu 36,5 %
“AMJ KOMEPC” EQO/] 25 000 6p. akuH 3,8%
“lOHHUK UHBECTMBHT” ANl 217 500 6p. akuuu 33,5 %
“PEI'VJIYC” EOOL 20 000 6p. akuuu 3,1 %
ARCO TOWERS MALTA LIMITED 149 993 6p. akuuu 23,1 %
AJJEKCAHIABP HEJTAJIKOB 7 6p. akuuu 0,00 %
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OBILLO 650 000 6p. akunu 100 %
[IpeMus OT emucUst aKkUMK € pa3iuKaTa Mex/ly €eMUCMOHHATA CTOWHOCT W HOMHUHAJIHATA CTOMHOCT HA aKLMUTE
OT MbPBOHAYATHOTO YBEIHUYCHHWE HA KAMUTaa.

Ilpemus ot emucus 16 926 614
EMUTUPAHW aKLHUH 150 000 6p.
HOMMWHAJIHA CTOMHOCT | nB.
€MHCHOHHA CTOMHOCT 112,844 ns.

7.5 TEKYIUU 3AABJKEHUS

3abKeHne 00CaYkKBALLO APYKECTBO 0 aB.
3aQb/KEHHUE 110 MEHADKHPaHe Ha MPOeKT - 2758 nB.
Hpyru 39 aB.
O06mo 2797 aB.
3abMKEHUATA KbM MepcoHan 921 ne.
3aAbIDKEHUATA KbM OCUTYPUTENTHU NPEANPUATHS 1 836 zB.
O6mo 2 757 aB.

Jlpyry 3aabikeHus
CobBer Ha [lupekropure Ha [IpykecTBOTO

["apanuuu 3a noOpo ynpasiaeHue Ha J[pyxecTBoTo 3 000 ns.
Hpyru 272 B,
OO6110 ApYTrH 3a1bJIKEHUS 3272 aB.
BCHUYKO TEKYIIU 3AABJIKEHUS: 8 826 us.
7.6 PA3XO1HU
Pazxoau 3a takcu MBP u I'IT1BC 0 nB.
Pa3xoau 3a oxpaHa 16 749 nB..
Pa3xoau 3a HaeMHu 1 875 nB.
Pazxonm 3a KOH 8910 aB.
Paszxoau 3a areHuuMs 1o BNUMCBaHUATA 126 nB.
Pa3xonu 3a oUeHKH HA HEAB. UMOTH 240 ns..
Takcu 3a ueHTpasieH aeno3urap 810 nB.
JIPYTH pa3xoJH 33 BLHIIHU yCIYTH 449 nB.
Pasxoau 3a bOb 1 000 nB.
Pazxoau 3a Bb3HarpaxaeHue Ha o0ci. 1pyKeCTBO 120 000 nB.
Pa3xoau 3a oauT 1 001 Haa30p 13 572 nB.
O061mo pa3xoau 3a BbHIIHH YCJIYIH 163 731 nB.

Pasxoau 3a nepcoHan
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Pazxoau 3a Bu3HarpaxaeHue Ha CJJ 10 350 siB.

Pazxoau 3a OCHUTrypoBKH 9416 ae.
00110 pa3xoam 3a nepcoHal 19 766 aB.
Hpyru pazxomm 44 aB.

DHHAHCOBH pa3xoan

OTpUuaTENHU KYPCOBH Pa3inKh 1 573 aB.
Jlpyru (pvHAHCOBM pa3Xxo/iv CBbP3aHU € TAKCH 3a NPEBOAU U EMUMCHS HA aKLIMK U Ap. 408 nB.
Benuko ¢un. Pasxoau: 1122 ae.
O010 pa3zxoau 3a aeifHoCcTTA 185 523 as.
7.7 MIPUXOAU
JlpyecTBOTO peanusupa NpUXoAU OT JIMXBU 110 CMETKa
B ,.Palidaiizendbank — bbarapus™ EAJ] 101 881 nB.
[TosoxuTeNHN KypCOBU pa3inKu 247 nB.
O0mo npuxoau 102 128 as.

HpyxectBoTto hopmupa 3ary6a kbM 30.09.2009 roauHa B pasmep Ha 83 395 neBa.

7.8 HETHA CTOMHOCT HA AKTUBUTE HA AKIIUA U YUCT JOXO HA AKIIUS

30 centemMBpu

2009 r.
0010 cobcTBeH KanuTall 21 147 128 neea
CpenHo npereryieH Opoii HAa OOUKHOBEHUTE aKLIUU 650 000 Op.
HeTHa cTOHHOCT Ha aKTUBWTE HA aKLUs 32,53 neBa

OCHOBHUSAT J10XO0] Ha aKIMs Ce M3YMCIABA, KaTO ce pa3/iesd HETHHUS JIOXOJ HA CPEHO MNpeTerneHus Opoi Ha
aKilMu B oOpaleHue npe3 0TYETHUA NEPHOL.
30 cenreMBpH

2009 r.
HeTna 3aryba 83 395 neBa
CpeaHo nperersieH 6poii Ha OOUKHOBEHUTE aKLIUU 650 000 Op.
OCHOBEH J0X0/1 Ha aKuusl 0,13 neBa

I[py)KeCTBOTO HE pa3nonara ¢ MHCTpYMEHTH, KOUTO Ouxa MOIJIM J1a ce KOHBCPTUPAT B aKUWH.
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7.9 JUKBUIHOCT HA JAPYXECTBOTO

Koeduumnenr 3a oduia ankBuaHOCT

KpartkoTtpaiinu akruBu — 3 401 078 ne.a.

Cymara nHa KpaTKOTpallHWTEe aKTMBMW BKJIIOUBA cTaTuute 1o pasnen b KpaTkorpailHu akThBM, HamaneHa Cbe
cymara ot rpyna Pasxonu 3a Obaeuiy nepyuo/in oT akTuBa Ha 6anaHca.

Kparkorpaitnu 3anbikeHus — 8 826 snepa

Koeduunent 3a oduia namkBuanoct — 385.35

Koeduumnenr 3a 6bp3a JIMKBUIHOCT

Cymara ot KpaTtkocpouHu akTMBH, KpaTKOCPOUHW MHBECTULIMM U Napuunm cpeactea uan 3 401 078 nesa.
Kparkorpaiinu 3aabikenus — 8 826 nesa

Koeduumenr 3a Obp3a JIMKBUAHOCT — 385.35

Tpanzakunm cbe CBbpP3aHM JIMLA HE ca U3BBPLUBAHU MPU CMIELIUATHU YCIOBUS.
3a nepuona ciel cberaBsiHe Ha MeximHHUA GuHaHcoBus otyer kbM 30 centemBpu 2009r. 10 nyOsMKyBaHeTO

MY HE ca HACTBITUJIU BaKHU CbOUTHS KOUTO OMXa MOIIIM Jla c€ OTpas3sT Ha BAPHOTO M YECTHO MpE/ACTaBsHEe Ha
MexauHHus @UHAHCOB OTYET 3a TPETOTO Tpumeceuue Ha 2009 r..

JleiiHocTTa Ha Jlpy»KECTBOTO He cbh3aaBa MpeAnoCTaBKy 3a BaJyTeH, KPeMTEH U JTUXBEH PUCK.
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