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“APKO TAYBPC” AACHUIL

1.OTAHU3AIIMSA U JEUHOCT HA JIPYXKECTBOTO KBbM 30 FOHHU 2009 T.

“APKO TAVDHPC” ANCHUL (., JdpyxecTBoTO”) € nyOJMYHO aKLMOHEPHO JPYKECTBO CbC CreHMaNHa
MHBECTHLIMOHHA LieJ 3a CEKIOpUTU3MpaHe Ha HeABMKMMHU MMOTH. CobrnacHo § 1. T. 1 or JlombiaHHUTEHUTE
pa3nopendu Ha 3aKoHa 3a JpY’KecTBaTa CbC CrnelMalHa MHBECTHLIMOHHA LN ,,CEeKIOpUTU3aLMs” € AEHHOCT, Mpu
KOSITO BELHM Mpasa (MpaBo Ha COOCTBEHOCT U MpPaBO HA CTPOEK) BbPXY HEABHKMMHU MUMOTH WM NPaBa BbPXY
NapyH4YHHA B3EMaHUA, BKIIIOYUTEIHO W ObACLIM B3eMaHUsA, CE MaTepHaniu3upar B LICHHW KHHWXa, NpeajaraHy
nyOauyHo. ‘

HpyxecTtBoTo € BnucaHo Ha 1 mapt 2007 r. B peructbpa Ha ThbproBckuTe Jpysxectsa noa Ne 115473, tom 1581,
ctp. 122 no ¢. a. 3162/ 2007r. nmo omnuca Ha Coduiickd rpaacki ChA, KaTo aKIMOHEPHO APYXKECTBO CbC
crielyagHa WHBECTHLMOHHA LieJl M OCBILECTBSIBA ICHHOCT B CHOTBETCTBUE C W3HUCKBaHUATA Ha 3akoHa 3a
APYXKECTBAaTa CbC ClieLMaTHA HHBECTULIMOHHA LieN M 3aKOHa 3a MyO6JIMYHOTO NpejJlaraHe Ha LUeHHHU KHUXKa.
HpyxKecTBOTO € ¢ u3lAno BHeceH kanutan 650 xun. neea, ¢gopMupaH OoT napudHu BHockU. [Ipe3 mecey
okromBpH 2007 r. ¢ peienre Ha CopuiickM rpaicki ChA € BMUCBaHO MbPBOHAYAIHO yBEJIMUYEHUE Ha KaluTaa
ot 150 xun. ne.a.

Axuuute Ha JlpyxecTBOTO ca OOMKHOBEHM, O€3HAJMUYHM MOMMEHHHM aKLMM C MpaBO Ha Fjac, ¢ HOMHHAJHA
CTOMHOCT | neB Bcsika efHa.

HpyxecTBOTO € auueH3upaHo ot Komucusta 3a dunancos Haazop ¢ Pewenne Ne 50 — JICHLL ot 17 centemBpu
2007 r.

Anpec Ha ynpaieHue Ha [[pyxecTBOTO €:
rp. Codus

paiioH “JlozeHen”

KB. “Buroma”

ya. “Koncrantud [Terkanop” Ne 4

O6cnyxBaio npyxecrso Ha “APKO TAYBPC” AJICHULL e “YJIITUMAT MEHUJDKMBHT” AL, rp. Codus.
banka nenosutap Ha JlpyxectBoto e “Paiipaiizenbank — bwarapus” EAJL, rp. Codus.
HpyxecTBOTO € 0CBOOOJEHO OT objiaraHe ¢ KOpIOpaTMBEH AAaHBK M pasnpejesns JUBUACHTH B pasMmep Ha

MuHMMYM 90 rpouenTa oT nevandara 3a puHaHCOBaTa roJMHa.

IrogJniHAi ®HHAHCOBH OTYETH KbM 30 IOHU 2009 T.
P®HHAHCOBHTE OTYETH €A H3IrOTBEeHH B ChOTBeTCTBHE ¢ MeKAyHAPDOAHHTE CTAHIAPTH 32 (PUHAHCOBA
OT4€THOCT.



CYETOBOJIHA INOJUTUHKA

2.1. Basa 3a u3rorssine

OUHAHCOBUAT OTYET Ha ley)KeCTBOTO € U3roTBeH Ha 0Oa3a Ha UCTOpUYECKA 1EHa, ¢ MUBKIIOYEHHE Ha
WHBECTHLIMOHHHUTEC UMOTH, KOUTO C€ OTHYMUTAT 110 CripaB€JInBa CTOMHOCT.

ODUHAHCOBUAT OTUET € MPEICTaBeH B OBbJArapcku jieBa U BCMYKW MOKa3aTesld ca 3aKpbIieHU A0 Hah-Oau3KuTe
xunsaja 6barapcky aesa (XuJ. JB.), OCBEH aKO € YIIOMEHATO APYTO.

HN3siBienue 3a CHLOTBETCTBHE

OuHAHCOBUAT OT4eT Ha JIpy>KECTBOTO € H3rOoTBEH B CHOTBETCTBUE C MexAyHapOJHWTE CTaHIAPTH 3a
(brHaHCcOBO OTUMTaHe, npueT oT EBponeiickus cwvioz, (MCDO npuetu ot EC).

2.2. CbecTBeHH cCYETOBOAHH NPHOJU3HTEIHH OLICHKH U IPEeANOI0KEHUA

HpH6HH3HTeJ1HH OUEHKH H NPEANOJOKECHUHA

OCHOBHHUTE MPEAMNONOKEHUS, KOUTO Ca CBBP3aHH ¢ ObJCIIM M APYTH OCHOBHHM M3TOUHULIM HA HECUT'YPHOCTHU B
npuOIM3UTENHNTE OLIGHKHM KbM Jarara Ha 6anaHca, ¥ 3a KOUTO ChILECTBYBA 3HAUUTENEH PUCK, ye OMxa MOTIH
Ja J0BeJaT A0 ChUIECTBEHUW KOpPEeKUMH B 0anaHCOBUTE CTOWHOCTH HAa aKTUBUTE Npe3 CJAEABALMA OTYETEH
NepUoJ, ca NOCOUCHH MO-10J1Y.

Cnpaseonuea cmouHocm HA UHBECTMUYUOHHU UMOMU

HMHBECTULIMOHHHUTE UMOTH Ca OLEHEHHW M0 CNpaBeAIMBa CTOWHOCT OT HE3aBMCHUM JIMUEH3UPAH OLUCHUTEN Ha
0a3zara Ha AeHCTBMTENIHOTO ChCTOSIHUE M YCJOBMS Ha nasapa KbM JaTara Ha OLIEHKaTa W MpeAcTaBnsBaT Hail-
BEpOATHATA LieHa, KOATO HOPMAaJHO MOXeE Ja ce MOJYYH MPU NpsKa cAeika MeXAy Kejaelld U HHPOpPMUpaHH
npoJaBayd M KynyBauu KbM Ta3u jgatara. CrnpaBejiMBaTta CTOMHOCT Ha MHBECTULUMOHHUTE UMOTH KbM 30
FOHMU 2009 r. e 4737 xun. aB. JJonbaHuTeNnHa MHGopMauus e npeactaBeHa B benexka 5.

2.3. O0001IeHHe HA CHLINECTBEHHTE CHETOBOAHY NOJHTHKH

IIpeBpbiaHe B YyKAeCTPAHHA BAJIYTA

(DHHAHCOBHUAT OTYET € MNpejcTaBeH B ObArapcku Jiepa, KosATO € (yHKLMOHAIHATa BajyTa M BajyTara Ha
npeiacraBsHe Ha JlpyxecrBoro. Caenkure B uyxkAecTpaHHa BajyTa I[TbPBOHAYajHO C€ OTpa3sBaT BbB
dyHKUMOHAIHaTa BajyTa MO OOMEHHHMsA KypC Ha Jarara Ha cheikata. MOHETapHHTe aKTMBH W MaCHUBH,
JEHOMHMHUPAHU B UYXXAECTPAaHHM BajyTH ce MPeu3uUMcisBaT BbB (PyHKUHOHANHATA BajlyTa, B Kpas Ha BCEKH
Mecel, Mo 3aKmouuTenHus obMeHeH kypc Ha boearapcka HapoaHa banka 3a mocnenHus paGoTeH AeH oOT
ChLOTBETHHUS Mecell. BCHUKM KypCOBH pa3iiMKH ce NpU3HaBaT B OTYETA 3a A0oXoAuTe. HemMoHeTapHUTE aKTHBHU M
NacuBY, KOUTO CE€ OLEHABAT MO UCTOPUYECKA Li€Ha Ha MPUAOOMBaHE B YY)KIECCTpaHHA BaJlyTa, c€ NPEBPBLIAT
BBB (DYHKLIMOHAJIHATA BajyTa N0 OOMEHHMs KypC KbM JlataTa Ha MbpBOHavalHata cieka (npuaobysa-e).

HHBeCTULIMOHHH UMOTH



HMHBECTHLIMOHHHUTE UMOTHU Ce OLICHABAT ITbPBOHAYAMHO M0 LCHA Ha I'Ipl/lﬂ06l/IBaHe, KOATO BKJIKOYBaA Pa3sxoauTE
no cjacjikara. Pa3x0;u/1Te 3a NoAMsHa Ha 4aCTH OT MHBECTHLHWOHEH HMOT C€ BKI/IKQUBAT B HEroBaTa OanaHcoBa
CTOﬁHOCT, KOrato TeE3d pasxonu 6’bIlaT M3BBPIICHA W TNIpU YyCHAOBUC, Y€ OTroBapsaT Ha KPUTCPUUTEC 3a
NMpU3HAaBaHE Ha HWHBCCTHLOHWOHCH HMOT. Pa3xonute 3a TEKyIla nogApbXKKa Ha HWHBECTULIMOHCH HMOT C€
INPpHU3HABAT KaTO pa3xo/[ B riepruoja, B KOHTO ca U3BDBPIICHU.

C.He}l MbPBOHAYATHOTO IMPU3HABAHE MHBECTULMOHHHUTE HMOTU C€ OTYMUTAT IO CHpaBE€ljivBa CTOﬁHOCT, KOATO
OTpassBa Na3dapHUTE YCIOBUA KbM Jarata Ha 6ananca. [leyanObure uiu 3ary6me, Bb3HUKBALIHK OT [MPOMECHH B
CNpaBCaJIMBUTE CTOMHOCTH Ha WHBECTHULIMOHHUTE UMOTH, €€ NpH3HABAT B OTYETA 3a JOXOJMTE 34 OTUCTHHA
nepuoa, B KOATO Bb3HUKBAT.

WHBeCTMLMOHHUTE UMOTH C€ OTIMCBAT MPHU OCBOOOXKIAaBaHE WJIM KOraTO HWHBECTULMOHHHUAT MMOT € TpaiHO
M3BaJieH OT ynotpeba U HUKAKBH ObJELIH MKOHOMHUYECKH M3TOIU HE CE€ O4aKBAT OT HETOBOTO OCBOOOXKIaBaHe.
[leuanbure wunu 3aryOute, nNpou3TUYAM OT U3BAXKAAHETO OT ynorpeda und OCBOOOKIABAHETO OT
MHBECTMLIMOHEH HUMOT, C€ BKJIOYBAT B OTYETA 3a JOXOJMTEe B MEPHOJAa HA M3BaXJAaHETO OT ynorpeba wiu
0cBOOOXK1aBaHETO.

HNuBecTHUHOHHH MMOTH (IPOBJIKEHHE)

Korato WMHBECTULMOHEH HMMOT c€ MPEXBbPJSA KbM MaTepualleH 3anac, npuerara CTOMHOCT Ha MMOTa 3a
NoCIe1Balllo OTYUTAHE € HEroBarTa CnpaBe/uiMBa CTOMHOCT KbM JaTara Ha MpOMsAHaTa B U3noJ3BaHeTo my. [1pu
NpEeXBbPJISHE OT MaTepUaIHU 3anacd KbM MHBECTULIMOHHU UMOTH, pa3iiKaTa MeXAy CIpaBeAuBaTa CTOHHOCT
Ha MMOTa KbM Ta3M JaTa W HeroBaTa mpejuiiHa (6anaHcoBa CTOWHOCT ce MpU3HAaBa B OTYETA 3a JAOXOAMUTE.
Korato Jlpy»ecTBOTO 3arouBa ja pa3paboTBa ChLUECTBYBAIl WHBECTMLIMOHEH MMOT C L€ MPOABIKUTETHOTO
MY W3M0J3BaHE KaTo TaKkbB, TO HMMOTHT OCTaBa KJIacUPHULMpaH KaTO WHBECTULMOHEH IO BpeME Ha
pazpaborsaHero. Koraro [lpyxecTBOTO B3eMe pelieHHe 3a npojaxda Ha WHBECTUMLIMOHEH MMOT 6e3 jaa ro
pa3zpaboTBa, UMOTBT ce KjlacH(uUMpa KaTo AbpxkaH 3a npojax0da 1 ce olieHsABa Mo CrpaBeiiBa CTOHHOCT.

PHHAHCOBM AKTHBH

®unaHcoBute akTuBH, B obOxBara Ha MCC 39 Q@uunancoseu uxcmpymenmu: NpU3HA8aHe u OYeHABAHE, CE
knacuuumpar kato GMHAHCOBHM aKTUBH, OTYMTaHM IO CIpaBeJiMBa CTOMHOCT B neuanbara UM 3arybara, Hiu
KaTo 3a€MHM M B3€MaHHWs, WM Karo MHBECTHULMM, AbpPKAHM A0 MajeXk WIM KaTo (PUHAHCOBHU AKTUBM Ha
pas3nosioxeHue 3a npoaaxxda, KakTo TOBa € No-yMecTHO. OHMHAHCOBUTE aKTUBHU CE MPU3HABAT IbPBOHAYAIHO 110
cMpaBeAJiMBaTa UM CTOMHOCT, IUIKOC, B Cliy4yail HA (PMHAHCOBU aKTUBH, KOUTO HE CE OTUMUTAT MO CMpaBe/ivBa
cToiHOCT B nevanbata uiu 3arybara, pasxoAnTe 1o cAejikaTa, KOUTO C€ OTHACAT NMPSAKO KbM NPUAOOUBAHETO Ha
(MHAaHCOBMS aKTUB.

HpyxecTBOTO KIacuduumpa GUHAHCOBUTE CH aKTHBH CJiejl MbPBOHAYATHOTO UM NPU3HABAHE M B Kpas Ha BCEKU
OTYETEH NEpuoA, Mnpepasriexiaa kiacudukauuaTa Ha (npeknacuduiupa) Te3d aKTUBHM, 3a KOWTO TOBa €
MO3BOJICHO U YMECTHO.

PepoBHMTE NOKYNKH MM NpoAaxOu Ha pUHAHCOBM aKTUBHM Ce NPU3HABAT Ha JaTaTa Ha TbpryBaHeE (CHAENKara),
T.€. Ha JaTaTa, Ha KoATO J[py>EeCTBOTO Ce € aHTra)XxupaJlo Jia Kylu UM npoJaie akTHB. Pe1oBHUTE NMOKYIKHU UITH
npoaaxOu ca NMOKYNKU WIH NpoAax6u Ha (GUHAHCOBU aKTHBM, YMUTO YCJIOBHMS H3UCKBAT MPEXBBbPISHETO Ha



aKTUBa Mpe3 Nepuoj OT BpeMe, yCTaHOBeH OOMKHOBEHO C HOpMaTMBHA pasnopenla WM AedCTBalla NPaKkTUKa
Ha CbOTBETHUS Nasap.

3aemu u 83emanusn

3aemMTe U B3€MaHUsATa ca HENEPUBATUBHU (PUHAHCOBM aKTHBH C (PMKCHPAHH WM ONpEACseMH IUlallaHus,
KOUTO HE ce KOTUpaT Ha akTuBeH nazap. Clej MbpBOHAYaJHOTO MM TNpU3HaBaHe, [[py>KECTBOTO OLEHsABA
3a€MUTE U B3EMAHUATA, AbPXKAHU 1O MALEK MO aMOPTU3MpaHa CTOWHOCT, C WU3MNOJI3BAHETO HA METOAA HA
eeKTHBHUS JIMXBEH MPOLEHT, HamaleHa ¢ MpoBU3uATa 3a oOe3leHKa. AMOpPTH3MpaHaTa CTOMHOCT ce
M34YMCIsBA KaTo ce B3eMar npe] BUJ BCHYKH MPEMHH U OTCTBIIKH NPH NMPUI0OUBAHETO, KAKTO M TAKCUTE, KOUTO
ca HepaszjieHa yacT oT eeKTHBHHUS JMXBEH MPOLEHT M pasxoauTe no ciaenkara. [leyanbure u 3arydute or
3a€MM M B3eMaHUs ce NpU3HABaT B OTYeTa 3a JOXOAUTE, KOraTo 3aeMMUTE W B3EMAHMATA ObJAT OTIMCAHH MM
o0e3LeHEeHH, KaKTo 1 upe3 npoleca Ha aMopTH3aLusl.

Obe3ueHka HA GHHAHCOBH AKTHBU

JIpyKecTBOTO NnpeLeHsBa Ha Besika OanaHcoBa JaTa Jaiu ca Hajauue oOeKTUBHU N0Ka3aTencTsa 3a o0e3ueHKaTa
Ha ()MHAaHCOB aKTUB WJIM Ha rpyna OT PUHAHCOBH aKTHBH.

Dunancosu akmugu, OMYUMAHU HO AMOPMUIUPAHA CIMOTIHOCM

AKO ¥Ma OOEKTHBHH I0KA3aTENICTBA, Ye € Bb3HMKHAaa 3aryfa ot 00e31EeHKa OT 3aEMH U B3EMaHUs, OTYUTAHMU 110
aMopTU3MpaHa CTOHHOCT, cyMaTa Ha 3ary0aTa ce OLEHsBa KaTo pa3jMkara Mexay OanaHcoBaTa CTOMHOCT Ha
aKTHBAa W CeraumiHaTa CTOMHOCT Ha OuYakBaHUTE ObICIUM NapUYHU MOTOUM (C W3KIKOYEHUE HA OYaKBaHMUTE
Obaewy 3arybu, KOUTO He ca Bb3HMKHAJIW), JUCKOHTHPAHU C MbPBOHAuYaIHUS €(EKTUBEH JINXBEH NPOLEHT 32
¢uHaHCOBUS aKkTHB (T.e. €(QEKTUBHMS JUXBEH MPOUEHT, M3YMCIEH MNpPH I'bPBOHAYATHOTO IPU3HABAHE).
BbanancoBara CTOMHOCT Ha akTMBa C€ HamaJisiBa 4Ype3 M3MO0JI3BAHE HA KOPEKTHBHA CMETKa 3a MNPOBHU3MA 33
obe3uenka. Cymara Ha 3ary0ara ce Npu3HaBa B OTHYETA 3a OXOAUTE.

Jlpy»KEeCTBOTO NMBbPBO MpELEHABa OajM CbLIECTBYBAaT OOEKTHBHM JOKa3aTe/NCTBa 3a O0€3LUEHKa OTHENHO 33
(PMHAHCOBM aKTHBH, KOUTO Ca WHAUBHMIYaJHO 3HAUUMH, W OTAEJIHO WM 33a€AHO 3a (PUHAHCOBU aKTUBH, KOHUTO
HE ca WHAWBHAYAHO 3HAaYMMK. AKko JIpy>KecTBOTO onpeaenu, 4ye Haima o0eKTMBHM AOKA3aTENCTBA 33 00E3LEHKa
3a OTJEJHO OLieHEH (MHAHCOB akTHB, 6€3 3HAUCHME AaJIM € 3HAUYUM WJW HE, aKTUBBHT C€ BK/IIOYBA B rpyna or
(MHAHCOBM aKTHBM C MOJOOHH XapaKTEePUCTUKU HA KPEAWTHUS PUCK U oMnpejens o0e3UeHKaTa MM 3ae/HO.
AKTUBU, KOUTO Ce OLIEHABAT 3a 00E31ICHKA OTAEIHO U MPH KOWUTO CE€ NPU3HABa WM NPOABIIKABA /1a Ce NPU3HaBa
3ary6a ot o0e3LeHKa, He y4acTBaT B KOJEKTHBHATa OLEHKa Ha 00e3LeHKara.

AKo B cnejBaill epyo] cymara Ha 3arybara ot o6e3LeHKa Hamaniee U CnaabT MOXeE 110 OOEKTUBEH HaYWH Ja ce
CBBpXKE CbC CHLOUTHE, KOETO BB3HUKBA, Clle]l KaTo 00e3leHKaTa € Mpu3HaTa, NIPU3HATUTE Npean ToBa 3aryom oT
o0e3LeHKa ce Bb3cTaHOBSIBAT. Bbh3cTaHOBsIBAHETO HA 3arybara ot oOe3leHKa ce MpU3HaBa B OTHETA 33 JOXO0AUTE
210 CTeneHTa, 10 KosATo GanaHcoBaTa CTOWHOCT Ha (UHAHCOBUA aKTHB HE HA/BHLIABAa HETOBaTa aMOPTH3MpaHa
CTOHHOCT, KakBaTo O6u Ousia ornpeneneHa Ha AaTara Ha Bh3CTAaHOBSIBAHETO, aKo He € Ouna npusHara 3aryba ot
obe3leHKa.

IMapuuHH cpeAcTBa H NAPHYHH EKBHBAJICHTH

HapanuTe cpeacTBsa M KpPAaTrKOCPOUHHUTE ACMO3UTU B OanaHca BKJIFOYBAT napu4HH CpeacTBa IO 0aHKOBM
CMCTKH, B 6p0171 U KPAaTKOCPOYHH ACNO3UTH C ITbPBOHAYAJICH NAACK OT TPH UJIH 110-MAJIKO MecELa.



3a uenMTe Ha OTYETa 3a Napu4yHUTE MNOTOUM, MAPUYHHUTE CPEACTBA U NMAPUUHHUTE CKBHUBAJICHTH BKJ/IKO4YBAT
Napu4YHUTE CPEACTBA U NAPUYHU €KBUBAJICHTH, KAKTO TE Ca }le(bl/lHl/lpaHl/l no-rope.

OTnucBaHe Ha (l)lleaHCOBl/l AKTUBH U NTACHBH

PunaHcosu akmueu
DUHAHCOB aKTUB (MY, KOraro € MPUIOKUMO, yacT OT (PMHAHCOB aKTUB MJM 4acT OT rpyna OT CXOAHM
(b1HaHCOBM aKTHBH) c€ OTMKCBA, KOraTo:
e JJOrOBOPHMTE MpaBa BbpXY NapMYHUTE NOTOLM OT (PMHAHCOBHS AKTHB Ca U3TEKJIU;
e JOrOBOPHHUTE MpaBa 3a MoJjlyyaBaHe Ha NapyMyHU NMOTOLM OT (GUHAHCOBHS aKTHB Ca 3ara3cHH, HO € NOETOo
JOrOBOPHO 3ab/DKEHME 3a NiaillaHe Ha BCUYKU CbOpaHH napu4Hy NOTOLM, O€3 ChIIECTBEHO OTJAraHe,
Ha TpeTa cTpaHa Mo CeJKa 3a NPeXBbPJIsHE; I
e JIOrOBOPHUTE NpaBa 3a Mojly4yaBaHe Ha MAPUUYHM NOTOLM OT ()MHAHCOBMS AKTUB Ca NPEXBBPJIEHH, NPH
xoero (a) JlpyxecTBOTO € NpeXBbPAMJIO B 3HAUYUTENHA CTENEH BCUYKM PUCKOBE M IM0/13M OT
coOCTBEHOCTTa BbpXY (GMHAHCOBUS akTWB; uiau (0) Jpy»KecTBOTO HUTO € MPEXBbPIHJIO, HUTO €
3anasuiio B 3HAUMTENHA CTENEH BCUUKM PUCKOBE U MON3M OT COOCTBEHOCTTA BbPXY (MHAHCOBMS AKTUB,
HO HE € 3ana3uJjo KOHTPOoJia BbPXY HETO.

Koraro JlpyxecTBOTO € MpexBbPJIMJIO AOrOBOPHUTE CHM MpaBa 3a MOJlydyaBaHE Ha MNapU4yHW NOTOLM OT
(MHAHCOBHA aKTUB U HUTO € MPEXBBPIUIO0, HUTO € 3aNa3uiio B 3HAYUTENHA CTENEH BCUUKH PUCKOBE W MOJ3H OT
coOCTBEHOCTTa BbpPXY (PMHAHCOBHUS aKTHUB, HO € 3ana3uyio KOHTpOJa BbpXy Hero, Toi Npojb/okaBa 1a NpU3HaBa
npexBbpjieHUss (MHAHCOB aKTHB [O CTENEHTAa Ha NpPOAbIKABAaLOTO CH yuacTue B Hero. CreneHTta Ha
NpoAbJXKABalLOTO YYacTHE, KOETO € NoJ ¢opmara Ha rapaHLus 3a NPEXBbPJIEHUS aKTHB, CE€ OLEHsABA MO 110-
HMCKAaTa OT nbpBOHauanHaTa OanaHcoBa CTOMHOCT Ha AaKkTMBA Y MaKCMManHata CTOMHOCT Ha
Bb3HarpaxJ€HUETO, KOETO MOXKeE Ja Ce HAaOXH Jia Obie Bb3CTaHOBEHO OT JlpyKecTBOTO.

Korato nmpoabmkaBawioto ydyactue € noj ¢gopmara Ha uM3zaajeHa M/MiaM 3aKyneHa OMNuMs 3a NPeXBbpJIAHUA
aKTUB (B T. Y. ONUMSA, YPeXK/JaHa B MapUUHU CPEACTBA UIU Ap. MOJ.), CTENEeHTa Ha NPOAbJKABALIOTO yyacTHe Ha
Jlpy’KeCTBOTO € paBHa Ha CTOMHOCTTa Ha MPEXBBPJECHUS aKTHUB, 32 KOATO J[py>KECTBOTO MOXe 1a ro U3KyIH
obpartHo. B cayuaute, obaue, Ha U3aJeHa MyT onuus (B T. Y. ONLMSA, ypekJaHa B MapUUHHU CPEACTBA MJIH Ap.
noj.) 3a aKTHUB, KOWTO ce OlEHsBa MO CrpaBejjiiBa CTOWHOCT, CTENEHTa Ha NPOIBKABALIOTO Y4acTHE Ha
JIpyKecTBOTO € OorpaHuWYeHa A0 MO-HUCKATa MEXAY CIpaBeiiMBaTa CTOWHOCT Ha NPEXBbPICHUS aKTUB U
[leHaTa Ha yNpaXXHABaHE Ha OILMATA.

Dunarncosu nacusu
dunaHcOB NMacus ce OTIUCBA OT 6ancha, KOraro Toi e noraceH, T.€. KOraro 3aib/IKEHUETO, ONpEeACICHO B
A0roBopa, € oTraaHaao Ujiv € aHyJIupaHoO UK CPOKBT MY € U3TEKDJ.

3amsaHaTa Ha CbILECTBYBAL] (bl/]HaHCOB nacuBp ¢ JApyr IbJIrOB UHCTPYMEHT OT CbUIHUA 3aeMOJaTel CbC
CbUIECTBEHO pPa3jitdHU YCJIOBUsA, WKW CHILECTBECHOTO MO,D,M(*)HU.MP&HG Ha YCJOBUATA Ha CbUIECTBYBALL]
(I)HHaHCOB nacuB, €€ OTYUTA KaTo OTIHCBAHC Ha ITbpPBOHAYalHUsA (bI/IHaHCOB nacuB W IpHU3HABAaHC Ha HOB
d)HHaHCOB nacuB. Paznnkara MCXY 0aaHCOBHUTE CTOMHOCTH Ha MbpBOHAYAJHHUA U HOBHA NIACUB CC MPHU3HABa B
OTUcCTa 3a 10XOIUTE.

TlpoBu3un
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Obuu

[TpoBu3uu ce npusHaBat, koraTo J[py*ecTBOTO MMa cerallHo 3aJbJKE€HHE (NPABHO MM KOHCTPYKTHBHO) B
pe3yaTaTr Ha MMHaIU CLOUTHA; MMa BEPOSTHOCT 3a NoracspaHe Ha 3a1b/DKEHUETO Aa Oble He00X0aUM NOTOK OT
pecypcH, CbAbpKalll MKOHOMUYECKH MOJI3K; U Moxe Aa Oble HanpaBeHa Hale)K/1Ha OLEHKa Ha CTOWHOCTTa Ha
3agb/okeHueTo. Koraro JIpyecTBOTO oOuakBa, Y€ HSAKOM WM BCHYKM HEOOXOIMMM 3a YpeKAaHeTO Ha
NpoBU3MATa pa3xoAu iie ObAaT BH3CTAHOBCHM, HAMPUMEP CBrIACHO 3acTPaxoBaTeieH JOroBOD,
Bb3CTAHOBABAHETO CE NMPH3HABa KaTO OTAEJEH aKTHB, HO CaMO TOraBa Korato € NpakTUYECKU CUTYPHO, Ye Te3U
pasxoau wie ObJaT Bb3CTaHOBEHW. PazxoauTe 3a NMPOBHM3MM CE MPEACTABAT B OTYETA 33 JOXOAMTE, HETHO OT
cymara Ha BB3CTaHOBEHWTE pa3xoad. Korato edekTsT OT BpeMeBUTE pa3/iMKM B CTOHMHOCTTAa Ha napuTe e
CBLICCTBEH, NPOBU3UMTE C€ AUCKOHTHPAT KAaTO C€ M3MOJI3Ba TEKylla HOpMa Ha JUCKOHTUpaHe Npeau NaHblM,
KOSATO OTpa3siBa crnelurpUUHHUTE 3a 3abDKEHHETO puckoBe. Korato ce U3nonsBa JUCKOHTUpPaHE, yBEIUYEHUETO
Ha NPOBM3UATA B pE3yJITAT HA U3MWUHAIOTO BpEME, Ce NMPEeACTaBsa KaTo (GPUHAHCOB pazxo/.

IIposusus 3a Ovaxcumu oueudeHmu ‘

CobrnacHo 3akoHa 3a JpyKecTBaTa CbhC CrneUManHa WHBECTHLHOHHA Uen, J[pyxecTBOTO € 3aabiKeHO Ja
pasnpeaenu Karo AMBHACHT He no-manko oT 90% or newanbara 3a ¢uHaHCOBaTa roAuHa, KOpUrupaHa c
eeKTUTE OT BCMUYKH CHEJKHM C WHBECTHLIMOHHM MMOTH, M3BbpIIEHU npe3 roauHara. Te3u edexkTd BKIOUBAT
HeTHUTE fieyanbu/3arybu OT Noc/eABaLliM OLEHKH Ha MHBECTHLIMOHHHTE MMOTH.

Ha 6a3a Ha ¢uHaHcOBMTE pe3yaTaTd OT JeiiHocTTa Ha JIpykecTBOTO 3a TeKyLMs OTYETEH TMepHon,
PBKOBOACTBOTO € aHAIM3Mpano 3abIKEHHUETO 3a pasnpeleisHe Ha OUBUICHTUM OT MKOHOMHMYECKa M MpaBHa
riegHa Touka. B pesynrar Ha ToBa, He € Npu3HaTa MPOBU3KA 3a AMBUAEHTH Ha 6a3za Ha NPaBHOTO 3aJbXKEHHE
Ha [IpyxecTBOTO 3a paznpezesieHle Ha IMBHEHTH KbM JaTtaTa Ha OanaHca.

JIu3uur

OnpejensHeTo Aanyv Jaf€HO cropa3yMeHUe MpeACTaBisiBa WM CbAbpXKa JIM3UHT ce 6a3upa Ha ChLIHOCTTA Ha
CMOpasyMEHMETO, B HEroBOTO Hayalo, M M3MCKBAa OLEHKa OTHOCHO TOBa Jald U3MBJIHEHUETO Ha
CMOPa3syMEHHUETO 3aBUCHM OT H3MOJI3BAHETO HA KOHKPETEH aKTUB WM aKTMBM U Jald CIOPA3yMEHHETO
Npexsbpiis NPaBOTO 3a M3MONI3BaHe Ha akTuBa. [lpeoiieHKa 3a TOBa Jalyu JANEHO CNOpasyMeHUe CbAbpiKa
JIM3UHT Cel HErOBOTO HAYallo, ce€ U3BbPLUBA €AMHCTBEHO, aKO € YIOBJIECTBOPEHO HAKOE OT [NOCOYEHHTE MM0-A0TY
YCIIOBUSA:

(a) Hanule e NpoMsiHa B JIOTOBOPHUTE YCJIOBHSA, OCBEH aKo MpOMsHATa He € Npe]BUeHa €JMHCTBEHO Aa

MOJHOBU MJIK YABJIXKHU CIIOPa3yMEHHUETO;

(6) ynpaxhHeHa € oOmnuMs 3a TNOJHOBABAaHE WM MEXAy CTpaHUTE € [OTFOBOPEHO YIb/DKaBaHe Ha

CIIOpa3yMEHHETO, OCBEH aKO CPOKbT Ha MOJHOBABAHETO WM YIBJIKABAHETO € OWJl MbPBOHAYAIHO

BKJIIOYEH B CPOKA Ha MU3UHIA;

(B) HanMue e NMpoMsiHa B OTpeAeICHHUETO AalU U3ITBJIHEHHETO 3aBUCH OT KOHKPETHUS aKTUB;

(r) HanMue € chbllecTBEHA MPOMSHA B aKTHBA.

AKO 1ajeHO cropazyMeHHe ce NMpeoLeHaBa U ObAe ONpeaeeHo, Y€ ChAbPXKA JIM3HUHT UM HE CbAbPXKA JIU3HHT,
CYETOBOJIHOTO OTYMTAHE HA JIM3MHIA Ce NIpKJara Wiu ce npeycTaHoBsBa OT:
- B ciyvaii Ha moartouku (a), (B) W (r), mo-rope, Korato Bb3HUKHE NpOMsHaTa B OOCTOATE/ICTBATA,
Nopa)KJaila npeoLeHKara;
- B CJly4ai Ha noarouka (0), no-rope, Ha4aja0TO HAa MEPUOJA HA NOJHOBSABAHE MM yIb/IXKaBaHe.

ﬂpyafcecmsomo Kamo ausurzononysameli
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JIM3MHroBHMTE [UIAILAHUATA MO JOTOBOpH 3a ONEPATUBEH JIM3MHI CE€ MpH3HAaBaT KaTto pasxoa B OTYCTA 3a
JOXOAUTE Ha 6aza TMHelHusA MeTo 3a HEJIMA CPOK HA JIM3UHTOBHA AOTIOBODP.

IpusHaBaHe HA NPUXOAH

INpuxoaure ce NpU3HaBAT A0 CTENEHTA, B KOATO € BEPOATHO UKOHOMUYECKH ITOI3K 1a ObJAT NOSy4YeHH OT Jpy»KecTBOTO U cymara Ha
npuxoja moxe na 6bae HanekaHO oneHeHa. [IpuxonuTe ce OLEHABAT MO CNIPaBEANNBaTA CTOHHOCT HA MONYYEHOTO Bh3HATPAKAEHHE,
KaTo ce M3KJIIYaT OTCTBIKH, pabaTH W APYrM HaHBbLUM BBbPXY npojaxoure unu MuTa. [lpeau na 6bae NPHU3HAT MPHMXO, CIEIHHUTE
cneundrIHM KPUTEPUH 3a NpHU3HaBaHe TPSAOBa ChILO Aa ObAAT YAOBIETBOPEHH:

IIpuxoou om nuxeu

[TpuxoauTe OT MMXBU ce MPU3HABAT NMPU HAYUCISABAHETO HA IMXBUTE (KATO CE€ U3MOJ3BA METOAA Ha eeKTUBHUSA
JIUXBCH MNPOLECHT, T.C. JINXBEHUAT IPOLICHT, KOITO TOYHO AUCKOHTHpPA OYAKBAHUTE 6"b,£lellll/l Nnapru4HU NOTOLM 3a
neépruoja Ha O4YakBaHHs >KUBOT Ha Q)HHaHCOBl/lﬂ HUHCTPYMEHT 100 OajlaHcoBa CTOWHOCT Ha (1)l/lHaHCOBl/lﬂ aKTl/lB).

Pa3xonu

Pasxonme C€ rMpu3HaBaT B MOMCHTA Ha TAXHOTO BB3HHKBaHE. Bceuuku pasxoau C€ BK/IIOYBAT B OTUETA 34
D0X0AUTE, ¢ M3KINKYEHHE Ha TE3U, MPIKO CBBP3aHH C l'IpI/IlIOGI/IBaHeTO Ha HUHBECTHIIHOHEH HMOT, KOUTO CC
BK/JKOYBAT B CTOHHOCTTA Ha CHOTBETHHSA UMOT, KaKTO U pasxoauTe Nno €MHUTHpPaHE Ha aKuuHh, KOUTO Ce
oTpasdaBar JUPEKTHO B HAMaJIEHHUC Ha CcOOCTBEHUS KanuTall.

Jloxoan Ha aKLHA

OcHoBHHUTE AOXO0AU HA aKUudg €€ HU3UUCIABAT KaTO CC€ pasiciii HCTHATA neyanda unu 331"}/63 3a nepuoaa,
noajiexauia Ha pasnpeacJeHUe MEKAY MPHUTCKATECIUTE HaA OOWKHOBEHM aKLMK Ha CPEAHO-NIPETENTICHNUA 6p0f/'l
Ha AbpKaHUTC aKLMU 3a NeprHoaa.

OcCHOBeH KanHuTaJa

OCHOBHHMAT KanuTal e MpeACTaBeH 10 HOMHHaJHaTa CTOWHOCT Ha H3AAJCHUTE M IUIATEHU aKUUM.
TMocTbreHusita Ot M310aJC€HU aKLIMK HaJ TIXHAaTa HOMHUHAJIHA CTOMHOCT C€ OTUYUTAT KaTo HpeMl/IﬁHl/I pe3CPBH.

Jdanbun

Hanvk neuanba
Twit karo Cunrynap AJICUL] e apyxecTBo ChC chenpanHa MHBECTULMOHHA LieJl, TO € 0CBOOOAEHO OT obnaraHe
¢ JaHBK nevanba cbriacHo 3aKoHa 3a KOPIOPaTHBHOTO MOJAOXOAHO ofJaraHe.

Hanvk 6vpxy dobasenama cmounocm

[lpuxonute M pa3xoauTe ce TNPU3HABAT HETHO OT CyMmara Ha JaHbka BbpXy AobaBeHara ctoiHoct (JJC) ¢

U3KJIIOUEHHWE Ha ClTyyauTe Koraro:

- JJC, Bb3HMKBaALL NpH MOKYNKa Ha YCIYrd, HE € BB3CTAHOBHM OT JaHBYHUTE BJIACTH, MPU KOETO TOH C€
NPU3HABA KaTO ApYr ONeparuBeH pa3Xxo/ B OTYETA 338 JOXOAUTE; U

- B3€MaHusATa U 3abJDKeHHATa ce oTuuTar ¢ BkmoueH JIJIC.

Heruara cyMma Ha MC, BL3CTAHOBMMA OT HAM ALDHKUMA H3 JaHBUYHUTC BAACTHU, CC BKIMOUBA B CTOMHOCTTA HA BISMAHUATA WU
3a4bJDKEHUSTA B OajlaHca.
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2.4. bpael NpoMeHH B CY€TOBOIHHUTE MOJIHTHKH
Crannaprtu, pa3sicHeHHs 1 H3MeHeHHUsl B NyOJIHKYBAHH CTAHJAaPTH, KOUTO BCE OIIle HE ce BJIE3JIH B CHJIA

JpyKeCTBOTO HE € MPUJIOKUJ MO-PAaHO MIOCOYEHUTE M0-A0Jy HOBU CTAaHJAPTH, PAa3ICHEHUS W HU3MEHEHHs Ha
CBUIECTBYBAIlM CTaHAAPTH, KOUTO ca nyOJMKYBaHW M 3aJb/DKMTENIHM 3a TNpPUJAraHe 3a OTYETHU TIEPHOH,
3anoyBaiiy Ha uiau cien | suyapu 2009 r., wim no-KbeHo:

MCC 1 Ilpepabomen IIpeocmassine na gpunancosume omiemu

[TpepadorenusT MCC 1 lpeacraBsiHe Ha PuHaHCOBHTE OTUETH Oelle nyOauKyBaH npe3 centempy 2007 r. u
BIM3a B cHia 3a (MHAHCOBM TOAMHM, 3amouBaiiy Ha wiu ciaed | sHyapu 2009 r. CranaapTeT pasnens
U3MEHEHUATa B COOCTBEHMS KanuTajl Ha U3MEHEHHUs, CBbP3aHU ChC COOCTBEHHMKA M HA JMLATA, KOUTO HE Ca
cobctBeHHUM. OTueTbT 3a cOOCTBEHMS KamuTald Clie[lBa Ja BKJIIOYBA €AMHCTBEHO JAaHHU 3a CHEJIKH CbC
cOOCTBEHHMLIUTE, KATO BCUUKU MPOMEHU B COOCTBEHHMS Kanural, KOUTO HE Ce OTHACAT 3a COOCTBEHMUUTE, ce
NpeACTaBAT Ha €avH pel. B nonbpnHenue, CTaHIapThT BbBEXKJA OTYETa 3a ITBJIHUTE JAOXOAM: TOH NpencTaBs
BCHUKHM NIPUXOJM M pa3xoiu, NIPU3HATH B nevanbdara uiu 3arybara, Hapes ¢ BCHUKU APYT'H MPU3HATH NMPUXOIHU U
pa3sxoau, WK B €IMH €IMHCTBEH OTYET, WM B [1Ba CBbp3aHU 0TYeTa. [IpyKeCTBOTO € B MPOLEC HA aHAlIU3 Ha
etextute ot npepadoterus MCC 1 Bbpxy PHHAHCOBHTE My OTYETH.

MCC 23 Pazxoou no 3aemu

Usmenennar MCC 23 Pazxoou no 3aemu e nyonukyBas npe3 Mapt 2007 roauMHa ¥ BiM3a B CHJIa 3a FOAUIIHU
OTUETHHM IIepUOJH, 3anouBaii Ha wiu ciel 1 sHyapu 2009 roauna. Toii u3ncKBa pa3xoAuTe MO 3a€MU, KOUTO
ca M3BBPLIEHU BBB BPBH3KA C H3IPAXJAHETO HA aKTHBW, W3MbIHABAIUM OMNPEAEICHM YCJIOBMs, Aa Objar
BKJIFOYEHHU B TAXHATa CTOMHOCT. Te3U aKTUBM M3UCKBAT NMPOIB/KUTENIEH IEPUO] OT BpeMe, 3a Aa ObAAT rOTOBU
3a u3noyi3BaHe unu npopaxda. Cuyurano ot 1 snyapu 2009 roamHa, 3aHanpes, JpyxecTBOTO cieaBa na
NPOMEHHU CYETOBOJHATA CH MOJIUTHKA, KaTO KaNWTaNIM3UPa Pa3XOqUTe MO 33e€MU, CBbP3aHM ¢ W3rPaXkJaHeTo Ha
aKTUBH, U3ITBJIHABALIY ONpEJeNICHUTE B cTaHJapTa ycioBus. CbriacHo npexoaHute pasnopendou Ha MCC 23,
Jpy>XecTBOTO LLE NPHUJIOKU Ta3H MPOMsSHA B CUETOBOJAHATA MOJUTHKA MPOCNEKTUBHO. CHOTBETHO, pa3XxOAHTE
no 3aeMH, uspbpwieHu cien 1 anyapu 2009 roauvHa we ObAAT KanWTalW3MpaHU B CTOHMHOCTTA Ha AKTHBH,
M3MbJHABALLM OMNpeJeeHUTe B CTaHJapTa ycioBus. Hsma na ObaaT U3BBpIIBaHM TPEU3UUCIEHUS MO
OTHOLUEHUE Ha pa3XoAuTe MO 3aeMHU, U3BBPLICHH 10 1 sHyapu 2009 roguHa U npyU3HaATH B OTYETA 34 JOXOAUTE
3a CbOTBETHUTE OTUETHH nepuoau. Usmenenust MCC 23 Bce owte He e npuet ot EC.

MC®O 2 IInawanus na bazama Ha akyuu — YCr08us 3d ROIYHABAHe HA NpaAsama U NPeKpamsaeaHusl

Tosa uzmenenne B MCOO 2 [namanus Ha 6a3ata Ha akuuu Oeule nyGaukyBaHo npe3 sinyapu 2008 r. 1 Bau3a
B cwia 3a (UHAHCOBM TOJAMHM, 3amouyBauly Ha unu ciep 1 sHyapu 2009 r. CranmapTsT orpaHuyaBa
AeduHULKATA 32 "3a YCJOBHSA 3a MOJyyaBaHe Ha npapara’ J0 YCIOBHE, KOETO BKJIOYBA U3PUYHO UM KOCBEHO
M3UCKBAHE 32 NpeaocTaBsHe Ha ycayru. KakButo u na Ouno apyru ycioBus HE NpeAcTaBisBaT yClOBMsS 32
NojlyuaBaHe Ha rnpaBaTa, KOWUTO cieiBa Aa ObJaT B3eMaHU MpeNBWA NPU OMpENeNsHe Ha chpaBeijiMBarta
CTOWHOCT Ha [JaJE€HUTE WHCTPYMEHTH OT COOCTBEHHA KamuTaa. B cnyudail, ye ngamenute npaBa He Obaar
MOJIy4E€HH B PE3YNTAT OT HEBB3MOXHOCT J]a C€ OTFOBOPHM Ha Ja/leHO YCJIOBME, KOETO He JaBa MpaBa, KOeTo e B
KOHTPOJa WM Ha NPEANpUATHETO WIM Ha KOHTpareHrta, To TpsiOBa Ja ObJe OTUETEHO CUYETOBOJHO KaTo
npekparsaBaHe. JIpy>KeCTBOTO He € CTpaHa MO CXeMH 3a IUlalaHus Ha 6a3zaTa Ha aKLUM C BKJIIOYEHH YCIIOBUS,
npaBara IO KOMTO HE Ce NOoJy4aBaT, M CJIEJOBAaTElHO HE OYaKBa CbIUECTBEHH TMOCIEACTBUS BbPXY
CYETOBOAHOTO OTYMTAHE Ha MialadusTa Ha 6a3aTta Ha akuuu. Mamenenuero Bee oule He e npueto ot EC.
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MC®O 3 Busnec xombunayuu (npepabomen) u MCC 27 Konconuoupanu u uHOusuOyaiHu QuHancogu omyemu
(npepabomen)

Ipepaborennte craHnapTi 6sxa ny6aukyBanu npe3 siHyapu 2008 r. u Biu3ar B cuna 3a GUHAHCOBU TOJAMHY,
3anoysaiiy Ha uiu cien | roau 2009 r. [Ipepaborenust MC®O 3 BbBekaa penuiia MPOMEHU B CYETOBOHOTO
oT4MTaHe Ha Ou3HeC KOMOMHALMUTE, KOETO e Cce OTpa3d BBPXY cymaTa Ha Mpu3HATaTa penyrauus,
OTYETEHUTE pe3yJTarTh B MepHojAa Ha peanusupaHe Ha NpUAOOUBaHETO W ObIACLIMTE OTUYMUTAHU pPE3yITaTH.
[Ipepaborenust MCC 27 uzuckBa fafeHa NpOMsSHA B PUTEKABAHOTO yUacTHE B IbILEPHO APYKECTBO Ja Obae
OTUYUTAHO KATO CHAeNKa Chbc cOOCTBEH Kanutan. Ta3u mpomsHa, CIEAOBATENHO, HAMA A3 OKaXe Bb3ACHUCTBUE
BbpXY pelyTauusaTa, HUTO 1€ MOpoAM nedanda wiu 3aryba. B nonbiHeHHe, U3MEHEHUAT CTaHIApT NPOMEHA
CYETOBOJHOTO OTYMTAHE Ha 3arybuTe, NOHECEHM OT ABIUEPHOTO JAPYXKECTBO, KaKTO M 3arybara Ha KOHTpOJ
BbpPXY AaJCHO AblliepHO ApyxkecTro. [Ipomenure, Bheesenu ot npepadorenure MCOO 3 u MCC 27, tpabBa na
ce mpuiarar nNpocCneKTHBHO M LIE €€ OTpa3AT BbpXy OBAelUM NpUAOOHBAaHUS M CAEIKH C MAILUUHCTBEHU
yuactus. IlpepaboTenuTe ctaHaapTu Bee oule He ca npuetu ot EC.

Hzmenenus 6 MCC 32 u MCC 1 @unarncosu uncmpymenmu noOnenCauyy Ha nym Onyust

Hsmenenusara 8 MCC 32 u MCC 1 6axa nyGnukyBanu npe3 ¢gespyapu 2008 r. v BIM3ar B cuila 3a OAULIHU
Nepuoy, 3anousaiiy Ha win cien | suyapu 2009 r. Usmenenuero B MCC 32 uzuickBa onpeaeneHy (pUHaHCOBH
UHCTPYMEHTH, MOAJEKAUIM Ha MyT OMNLMA, W 3aJb/DKEHHUATa, BB3HMKBALIM MO JIMKBUAALMATA, Ja ce
knacuguuupaT KaTto COOCTBEH KamuTal, ako OblaT yOOBNETBOPEHHW onpeneneHu kpurepuu. M3meneHuero Ha
MCC | u3nckBa onoBecTsBaHe Ha omnpelesieHa HHpOpMailks, CBbp3aHa ¢ UHCTPYMEHTHTE, MOJJIeKallyd Ha NyT
onuusl, K1acUPULMPAHHU KaTo cOOCTBEH KanuTai. [IpyKecTBOTO He OYaKBa T€3H U3MEHEHMA Ja OKaXaT BIUIHHUE
BbpXY (puHaHCOBUS MY oTueT. Mi3mMeHenusTa Bee owe He ca npuetu oT EC.

MC®DO 8 Onepamuenu cecmermu

MC®O 8 3amens MCC 14 Omyumane no ceamenmu v BAW3a B CHJIA 33 OTUETHYU NMEPUOH, 3aTIOYBALUY HA WU
ciaen 1 suyapu 2009 roguna. CraHaapTsT Bb3NpHEMa YNPaBIEHCKUS MOAXOA NMPU OTYHUTAHETO MO CErMEHTH.
Ilpeanpustuara cieasa na NpeicTaBAT UHGOpMALUS, KOATO PBKOBOJACTBOTO M3ITOJI3BA 3@ BBTPELIHU LIENHU 3a
OLCHKA Ha MPEACTaBSIHETO HAa ONEpPaTUBHUTE CErMEHTH U pa3npejesicHUe Ha PecypcuTe MeXAy pasiudHuTe
cermeHTH. Taszn uHQoOpMaLMsa MOXKe Ja ce pa3inyaBa OT NPEACTaBAHETO B banaHca W OTYeTa 3a JOXOAUTE, KaTo
ce M3MCKBa 00ACHEHUE W paBHeHUEe Ha pasnukute. Twil kato J{pyxecTBoTO HMa cermeHTH, MCDO 8 Hama na
uMa eeKT BbpXy (PUHAHCOBOTO MY OTUHTAHE.

KPMCDO 11, MCDO 2 - Coenxu cvc cobecmeenu akyuu u ¢ akyuu Ha I pynama

KPMC®O 11 Bnuza B cuna 3a rojuiliHM OTYETHH NMEPUOH, 3anouyBaiiu Ha unu ciex 1 mapt 2007 roauHa.
Pa3scHeHMeTO M3UCKBa CHIOpa3yMEHHs, MpPH KOUTO ca MpPEeJOCTaBeHH NpaBa Ha CIYXKHUTEIUTE Ja MoJydar
KanHuTaJOBY UHCTPYMEHTH Ha MNpEeanpuATHETo, Aa ObJAT OTYETEHM KaTo CAENKM 3a IUIAllaHe Ha aKuuH,
YPeXAAaH!M Ype3 U3aBaHe Ha KanuTajoBU HHCTPYMEHTH, AOPH aKo NPeANpUsITHETO U3bepe WK € 3abJDKEHO Aa
3aKyNnM KalMTaJOBUTE MHCTPYMEHTH OT APYro NpealpHATHE, WM KOraTo aKLUHMOHEpUTE Ha MpeanpUiTHETO
NpeNOCTaBAT T€3H KAaNUTaNOBU MHCTPYMEHTHU. Pa3scHeHUueTo o6xBaila U OTYMTAHETO Ha CAECJKH, NPH KOUTO Ha
CAY)KUTENUTE c€ MPEeAOCTaBAT MpaBa Ja TNOJyYaT KaluTaloBH HHCTPYMEHTH HAa KOMMaHusTa-maiika, B
WMHIMBUAYATHUTE (UHAHCOBU OTYETH Ha AbliepHHTE ApyxecTBa. KPMC®O 11 He e npunoxumo 3a aeiHocTTa
Ha JIpyKecTBOTO, Thil KATO HE Ce OCBLUECTBABAT CACJKHM ChC COOCTBEHH aKUMHK U ¢ akuuu Ha ['pynara.

KPMC®PO 12 Cnopasymenus 3a KoHyeCUOHHY YCaAYeU

KPMC®O 12 e nybaukysaHo npe3 HoemBpu 2006 roadHa M BIM3a B CHJIa 3@ TOAMIIHU OTHYETHU TMEPUOIM,
3anoyBaiiy Ha uiau caen 1 suyapn 2008 roauna. PazscHeHHETO perjiaMeHTHpa CUETOBOAHOTO OTUMTAHE Ha
JOTOBOPH 3a MpPeJOCTaBsiHE Ha MyOJIHYHU YCIYrH OT NpeAnpuaTUsaTa (M3nbiaHurtenu). Twit karto, JIpyxxecTBoTO
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He € U3ITBJIHUTE M0 cropa3zyMeHUs 3a KoHUecHOHHHU yciayru, KPMC®O 12 He e MpuIokUMO 3a AEHHOCTTa My.
KPMC®O 12 Bce ouie He e npuero ot EC.

KPMC®O 13 Ipozpamu 3a 101HOCH HA KiueHmume

KPMC®O 13 e nybnukysaHo npe3 tonu 2007 roavHa ¥ BjiM3a B Cijila 3a FOJAWIIHA OTYETHW NEPHOAH,
3anouysalin Ha wau crnen ! ronu 2008 roguna. ToBa passCHEHME W3UCKBA KPEAUTHUTE, MPEAOCTABAHU KaTO
Harpaja 3a JIOAJHOCT Ha KJIMEHTUTe, Jia C€ OTYMTAT KaTo OTIENIeH KOMIIOHEHT Ha clefKara mo npopaaxba, B
pe3yaTar Ha KoATo Bb3HMKBAT. ChOTBETHO, 4ACT OT CNpaBe/ivBaTa CTOMHOCT Ha NMOJyYEHOTO BB3HArpaKcHue,
cneqBa Ja ce pasNnpeac]u KbM KpeAUTUTE, NPENOCTaBEHH KaTo Harpaja 3a JOSUIHOCT Ha KIMEHTHTE M Ja ce
pascpouu 3a NEpUOJa Ha TAXHOTO M3NoJs3BaHe. Tvi kato, JIpyxecTBOTO He mpujara nojoOHW HNpOrpaMu 3a
nosandocT Ha Knuenture, KPMC®O 13 Hama na uma edekt BbpXy Herous ¢uHancoB otuer. KPMC®O 13 sce
oiwue He e npueto ot EC.

KPMCPO 14 MCC 19 — Jlumum na axmusu Ha wiau ¢ Oeuuupanu 00X00u, MUHUMATHU USUCKBAHUS 3a
punancupame u 83aUMOO0eiCMEUE Mo MeHCOy msx ‘

KPMC®O 14 e nybnukysano mnpe3 tonu 2007 roadHa ¥ BiM3a B CHJAa 3a TFOJUIIHM OTYETHH TEPUOIM,
3anouBaiiy Ha UM cien 1 suyapu 2008 ronuna. ToBa pazsicHeHUe perjaMeHTHpa ONpe/IeNITHETO Ha INMUTA Ha
M3NUUIBKA 110 TUIaH ¢ AeduHUpaHu TOXOH, KOWTO MOKE Aa ce Npu3Hae Kato aktus chriaacHo MCC 19 Jloxoou
Ha Haemu auya. Tei KaTo, JpyxecTBoTO HAMA QUHAHCUPAHU TUIAHOBE C Ae(PUHUPAHU JOXOIM, Pa3ICHEHHETO
HsIMa Jia uMa edeKT BbPXy HEroBoTO (PMHAHCOBM CHCTOsSHNUE W/HIM pe3ynaTaTtu oT aeiinocrra. KPMC®O 14 Bce
oile He € npueto ot EC.
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7. HOACHEHNA

7.1 ABJTOTPAMHU AKTUBH

Pa3xoau 3a CTpUTENCTBO

rp. Cogus
YIIM V - 1017,1018, k8. 50, T — 3ona B17
OoB110
7.2 BBEMAHUS
ABaHcn
Bsemanua no Jlanbk 1o6aBeHa CTORHOCT 3a B3CTAHOBSBAHE
OB O

12798 758 1s.

4 736 560 a8.
17 535 318 8.

205 027 ns.

236 038 nB.

Hpuxozu/n‘e OT JIMXBH C€a TEKYLIO HAYHUCJICHH U Ca OTpa3€HH B OTUETA 3a JOXOOUTE.

7.3 HAPH, HAIMYHOCTHU U EKBUBAJIEHTHU

[apu B 6poit 0 nB.
[Tapyunu HanuuHOCTH B 6GaHKU 32 385 nB.
Henosut 3131258 as..

OBIIIO 3193 643 aB.
7.4 OCHOBEH KANIUTAI

441 065 aB.

[Ipes oxtomBpu 2007 r. Coduiicku rpajckd cbJA BNMCa NBbPBOHAYAIHO YBEIMYEHHE Ha Kanurana Ha
HdpyxectoTo B pazmep Ha 150 000 nepa. Taka ocHOBHUST KanuTan HapacHa 1o 650 000 nesa.
KanuranbT Ha JlpykecTBOTO € BHECEH W3O NoA GhopMaTa Ha NapuMYHKM BHOCKHM. AKLIMHUTE Ca 3aNMCaHu Npu

€MHCHOHHA CTOMHOCT | JieB.
bpoii akuuu

kbM 30.06.2008 r. 650 000 6p.
OcHoBHYU akuuoHepu KbM 30 ouu 2008 r.:

“CHUHI'YIIAP ACET MEHHUJUKMBHT” AL 237 500 6p.
“AMJI KOMEPC” EOO 25 0060 op.
“lOHUK MHBECTMBHT” A1 217 500 6p.
“PEI'VJIVC” EOOJ] 20 000 6p.
ARCO TOWERS MALTA LIMITED 149 993 6p.
AJIEKCAH/JbP HEJIAJIKOB 7 6p.

aKLHUH
aKLMu
aKuu
aKLnH
aKUUMH
aKIlunu

CroiiHocT
650 000 nB.

36,5 %
3,8 %
33,5 %
3,1%
23,1%
0,00 %
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OBLLO
OT MbPBOHAYA/IHOTO YBEJMYEHHE HA KanuTana.

Tlpemus ot emucus 16926 614
€MMTUPAHU aKLlUK 150 000 6p.
HOMMHaHA CTOWHOCT | nB.
€MHCUOHHA CTOMHOCT 112,844 8.

7.5 TEKYIIU 3ABJIKEHUSA
3aab/nKkeHre 00CyKBaUlo APYKECTBO
3aabKEeHHE 0 MeHALKUPAHE Ha POEKT

Hpyru

3ab/DKEHUATA KbM NTepcoHal
3abJDKEHUATA KbM OCUTYPUTEIHU MPEaNpUITUs

Hpyru 3axbaxeHus
CuBer Ha [lupekropuTte Ha JlpyKecTBOTO
["apaHuuu 3a 1o6po ynpasieHue Ha lpyecTBOTO

Apyru

OO6110 ApYTrH 3abJIKEHHA

7.6 PA3XO/U

Paszxoau 3a Takcu MBP u I'JITTBC
Pa3xonu 3a oxpana
Pazxonu 3a Haemu
Pa3zxoau 3a KOH
Pa3zxoau 3a neyaTHU yciayru
Pa3xoau 3a OLIEHKH Ha HEJB. UMOTH
Takcu 3a ueHTpaneH aeno3urap
JpYTH Pa3xOAH 3a BBHIIHU YCIYTU
Paszxoau 3a b®b
Pa3xoau 3a Bb3HarpaxjaeHue Ha 00C1. ApYyXKeCcTBO
Pa3xonu 3a oaut 1 o011 Haa30p
O0wmwo pa3xoau 3a BLHIUHH YCJIYTH

Pa3xonu 3a nepcoran
Pasxonau 3a Bb3HarpaxaeHue Ha C/[

Pasxoau 3a ocurypoBku
O6uo pa3xoau 3a nepcoHall

650 000 6p. akuun
[Mpemusi ot eMucHs aKUMM € pa3iUKaTa MEXAY EMUCHOHHATa CTOHMHOCT U HOMMHA/IHATA CTOMHOCT HA aKLMUTE

Oomo

O6mo

100 %

0 nB.
11 445 8.
0 nB.
11 445 ae.

1 140 nB.
24 nB.
1164 as..

3 000 ns.

110 nB.

0 n8B.

I1 166 nB.
1 250 nB.
1 080 ns.

0 n8B.
240 nB.
540 nB.

237 ng.
1 000 aB.
80 000 ns.

10 638 nB.

106 151 as.

6 900 5B.
6 437 as.

13 337 as.

3110 as.
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Hpyru pasxoau 38 aB.

Pa3zxoau 3a JaHbK crpaau U Takca CMeT 0 as.

®uHaHCOBU pa3xoau

OTpuuatesHi KypcOBU pasjIMKu 789 nB.
Hpyru ¢guHaHCOBU pa3xoau CBbP3aHU C TAKCH 33 MPEBOAY U EMUCHUS HA aKLUU U Ap. 308 nB.
O61mo pa3xoau 3a JeHHOCTTA 120 623 aB.

7.9 IPUXOQHU
Hpy*xecTBOTO peanu3npa Npuxoau OT JUXBHU 10 CMETKa
B ,,Paiidaiizenbank — bbarapus™ EAJ] 44 408 nB.
[NonoxurenHu KypcoBH paziuku 0 nB.

OO0mo npuxoam 44 408 as.

HpyxecrBoTo popmupa 3aryda kpm 30.06.2009 roguna B pazmep Ha 76 215 nesa.

7.9 HETHA CTOMHOCT HA AKTHBUTE HA AKIIHS 1 YUCT JOXOJ HA AKIIUS

30 OHH

2009 r.
006110 coOCTBEH Kaurall 21 154 307 neBa
Cpenano npererneH 0po Ha OOMKHOBEHUTE aKU UK 650 000 6p.
HeTtna cToliHOCT Ha akTUBUTE Ha aKLIUA 32,55 neBa

OCHOBHHUSAT J0XO0] Ha aKLMS ce H3YHCJIABaA, KATO CE pa3ac/ii HETHUA A0XO0A Ha CPEIAHO MNPETErJICHUA 6p0171 Ha
aKIlUU B 06pamemde pe3 OTUCTHUSA NEpHO .

30 IOHU

2009 .
Herna 3aryba 76 215 neBa
CpenHo npererieH 6poii Ha 0OMKHOBEHUTE aKLIMU 650 000 6p.
OCHOBEH J0X0/i Ha aKllyg 0,12 nepa

IIpy)KeCTBOTO HE pasnoJjiara ¢ HHCTpYMEHTH, KOUTO Ouxa MOIJIM na ce KOI-iBepTldpaT B aKIlMH.
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7.10 JUKBUAHOCT HA JPYXKECTBOTO

Koeduumenr 3a o61a JTMKBUAHOCT

KpatkoTtpaiinu axtusm — 3 634 708 nesa.

CymaTa Ha KpaTKoTpaiHuTe aKTUBW BKItOuBa ctaruute no pasnen b KpartkorpaitHu akrusu, HamaneHa che
cymara ot rpyna Pa3xoau 3a Opaewin nepuoau ot akTvBa Ha banaHca.

KparkoTtpaiinu 3aabixenus — 15 719 nepa

KoeduiyenT 3a obiua nuksuaHoct —231.23

KoeduuueHt 3a 6bp3a TUKBUAHOCT

CymMmara ot KpaTkocpoiHH akTHBH, KpaTKOCPOYHH MHBECTULIMH M apuuHU cpeacTsa uim 3 634 708 nesa.
KparkoTtpalinu 3anbixenus — 15 719 nea

KoeduuueHr 3a 6bp3a TukBuaHOCT — 231.23

TpaH3aKLMH CbC CBBP3aHM NHMLIA HE Ca U3BbPLIBAHM NPHU CHELMATHU YCIOBMA.
3a nepuona ciel cheraBiHe Ha Mexaunuus ¢unaHcosus otdet keM 30 KOHHU 2009r. no ny0ankyBaHeTo My

HE Ca HACTBIMJIM BaXHU CbOMTUS KOUTO OMXa MOIJIM Ja c€ OTPasAT Ha BAPHOTO W YECTHO MNpEACTABAHE Ha
Mexavnnusi @UHaHCOB OTYET 3a MBPBOTO TpuMeceuue Ha 2009 r..

I[eimocrra Ha I[py)KeCTBOTO HC Ch3aBa NpCANOCTaBKH 3a BANYTCH, KPEAUTCH U JIMXBEH PUCK.
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