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Apro umomu EQOJ
Toduwen punancos omuem
3a rogMHara, 3apbpiiBama Ha 31 gekemBpn 2008

OTYET 3A YNPABJIEHUETO U AEMHOCTTA HA PbKOBOACTBOTO

»ApKo umoTtn” EQO[ cTapTipa aerHoCT Ha nasapa ot kpas Ha 2006 roj., OTKpvBaiky CBOS
NbLPBU opUc Ha TeputopunaTa Ha rp. Codun. ipyxecTBOTO € perncTpupaHo 8 CI'C, cbrnacHo
¢upmeHo geno Ne7023/2006 roa. 3a HeonpeaeneH cpok. OT cpeaara Ha 2007 rof., APYKeCTBOTO
OTKpMBa ¥ BTOPK ObUC, HaxoaswW ce B rp. BapHa.B HavanoTo Ha 2009r. ocuchT B rp. BapHa e 3akpur.

»APKO uMoTW” ECO/] HAMa yyacTue B kanuTanuTe Ha Apyry npeanpusaTus.

CEAANUULE N AOPEC HA YNPABNEHUE HA ,,AKPO UMOTU” EOOQQ: rp. Codus, obL.
Llpnaanua’, yn. Bysnypka” Ne 74-A.

NPEAMET HA OEWHOCT: OcHoBHaTa AEMHOCT Ha OPYXeCcTBOTO e OpOKepCKM yCnyru B
obnactTa Ha HeIBWKUMUTE UMOTK, NOKYNKo-NpoAaxGa Ha HeABIKMMMU MMOTH, OLIEHKA Ha HeABYKUMMU
MUMOTHW, KOHCYMTAHTCKKU YCIYrv U Apyri.

KAMUTAN HA OAPY)XECTBOTO: PeructpupaHusaT ycTaBeH KanuTtan e B pasmep Ha 5 xun.
neea W € U3LAN0 BHECEH.

AAHHU 3A YNEHOBETE HA YNPABUTENHWUTE U KOHTPONHWTE OPFAHU U
OAWUTOPUTE HA [IPYXKECTBOTO: [IpyxecTBOTO Ce yNnpaensiea v npeacTasnasa oT ynpaBuTens
Esrenu Nnamexos Bacunes.

OawuTop Ha apyxecTaoTe e MNeTpaHka Meoprueea UBaHoBa, BNUcaKa B perucTbpa Ha U EC
KaTo AWANOMUPaH eKcnepT-cuetosoguTen, aunnoma Ne 0314/1995 ropa,.

OCHOBHA LIEN U KOPNOPATUBHU LUEHHOCTU HA IPYXKECTBOTO:
OcHosHa uen Ha ,Apko umotu” EOO[] e Aa npepnoxu Ha CBOMTE KITMEHTH M NapTHLOPW
npoghecuoHantu ycnyrm B ceparta Ha NOCPEAHUYECTBOTO C HEABYXUMIA UMOTH.

OCHOBHUTE LIEHHOCTK Ha (bupMaTa ca CBbP3aHU C OCHOBHWTE LIEHHOCTH Ha KOMNaHWATa-
Mmaiika ,APKO BAPA" ALl — EcToHMSA, @ UMEHHO:

+ MApPTHLOPCTBO — HaLLMTE KNWEeHTW ¢a U Hallk NAapTHLOPK,

*  CUrypHOCT — HMe M3Mb4BamMe CUFYPHOCT, YECTHOCT U CMe OTBOPEHU KbM HYXAWUTE Ha
HatluTe KNUeHTU K NapTHLOPK,

NPOheCMOHaNM3LM — rapaHTUpamMe KAUYeCTBOTO Ha HaLLMTE YCNYTu;
yBaXeHWe — yBaXkaBame WHOMBUAYANHOCTTa Ha HALUMTE KIMEHTW,
OTrOBOPHOCT — HUE AbPXKUM Ha HalunTe oBeLaHmA.

S®UHAHCOBO-MKOHOMUYECKA UHO®OPMALINA:

OctljecTaaBaiky CBOATA AEWHOCT B YCNOBUATA HA NasapHa MKOHOMUKA ,Apko nMoTn” EQO[
e nocraeseHo B HebnaronpuaATHaTa cUTyaLuus fa Hamepu pelleHne 3a CBOETO pasevTue,
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Posan umomu OOJ
Toduwen gunancos omuem

3a roguHaTa, 3apbpiBaiia Ha 31 nexemBpu 2008

cboOpassBaiikm ce C ABa U3KMNOYUTENHO BAXKHK haKTOpa B TOBA OTHOLLEHWE — OT €AHA CTpaHa Aa
ocurypy aoGpa opranusaums 3a 6esnpo6neMHOTO cTapTUpaHe AeHOCTTa Ha (hupmara KaTto
WKOHOMMYECKa €MHULIS U OT Apyra CTpaHa — B KPaTKN CPOKOBE Aa HaNoXKu CBOMTE KOPNOPaTHBHW
LIEHHOCTK Ha KOPKYPEHTHUS Nasap Ha HeABWKUMUN KMOTH.

MNpes 2008 roa., perncTpupaHuaT 06OPOT OT NPOAAXGM Ha YCNYrW Ha APYKECTBOTO € B pasmep
Ha 965 xun. neea. 3aryGaTa, peanusnpaHa ot ApyXecTeoTo 3a 2008 roa. e B pa3mep Ha 421 xun.ns.
OcHOBHa NPUUUHK 3a peanuanpaxHuAT oTpuuaTeneH (bMHaHCOB pesynTar e rnobanHara gpuHaHcosa
Kpu3a, BWUCOKWUAT pasMep Ha pasxoauTe, CBbp3aHu ¢ paspaboTeaHeTo Ha ageirHocTTa Ha ,Apko MMoTn”
EOO/. Harpumep MapkeTmHroeute pasxoau 3a yanara 2008 roa. ca B paamep Ha 151 xun.ne, ronama
4acT OT KOUTO Uenaxa nonynapusupaHe Ha Tbproeckata mapka ARCO REAL ESTATE, Kakto u
nonynApusupaHe AeAHOCTTa Ha MHBECTUUMOHHATA KOMNaHWA, perucTpupada B Bwnrapuna npes 2007
roa. — ,Apko nueect” EQQO/, npeacTasnsABaLla CbLUO YacT OT MKOHOMUYecKaTa rpyna ,APKO BAPA".

PUHAKCOBUAT aHanu3 AaBa Bb3MOXHOCT A3 Ce NPELEeHn A0 KaKBa CTeNeH aKTUBUTE U
nacuewte, KkouTo dupmaTta NpUTEXaBa, Ca U3paXeHWe Ha eaHo aobpe paGoTello APYXECTBO.
PaLuoHanHOTO M3NOM3BaMe Ha aKTUBUTE € BAXKHO YCNOBUE 3a HapacTBaHe Ha QOXOAWTE.

loxazamenu 3a d¢puHaHcO8O cyemoeodeH 31.12.2008 31.12.2007

adanu3s

Bb3BpalyaeMocT Ha cobeTBeHuA kanutan 0,57 0,25
O6Lwa nukeuaHocT 0,13 2,06
duHaHCOBa aBTOHOMHOCT -2,86 -0,53
BbaBpalaeMoCcT Ha akTuBuTe -1,64 -0,28
PeHTabunHocT Ha Gasa npuxoau ot npoaaxtu -0,44 -0,07
EdexTBHOCT Ha npuxoguTte 1,41 1,03

MerTop 3a us4mcnexne Ha koeduumueHTUTe:

Br3BpallaeMocT Ha cobcTBeHUA kanuTan = HeTHa nevanba/saryGa / cobcTBeH kanutan

Ob6wa NUKBNAHOCT = TEKYLUM aKTUBK / TEKYLLM NacvUBK

®uHaHcoBa aBTOHOMHOCT = coBcTBEH KanuTan / nacuev

Br3BpallaeMocCT Ha akTuBMUTE = HEeTHA nevanbal3aryba / obuo akTnen

PentatunHoct Ha 6a3a npuxogu ot npogaxbun = HeTHa nevanba/saryba / npuxoay ot AelHocTTa
EdbekruBHOCT Ha NnpuxoauTe = onepaTuBHN pasxoay / oNnepaTMBHU NpUXOAN

AHanuaupaiku gerHocTTa, PBKOBCACTBOTG OUeHABA ChLUO Taka, Yye nepcoHansT € OCHOBaTa
33 pasBUTHETO Ha bupMmara, nopaau KoeTo r puxaTa 3a Hero e oT ocobeHa BaXKHOCT. Ha NbPBC MACTO
3a NPUHOC B PasBUTMETO Ce NOCTaBA PLKOBOAHWA NEPCOHarn, KOWTO CbC CBOATA CUHXPOHW3MPAHOCT,
aneksaTHOCT, Gbp3vHa, MbBKABOCT, aKTMBHOCT W aMBULIMO3HOCT, rpaHnvella no npemepeHa uw B
NONOXUTENEH CMUCHN arpecuBHOCT, Hanara TeHAEHUMATa 3a yTebp¥aaBaHe Ha [pyxecTeoTo Ha
nasapa. MeHUWKbPCKUAT eKun e narpageHd oT BUCCKO KBanuduurpaHu cneyuanucTi.

Monutnkata Ha [pyxecTBoTO e Aa HaGaBa paboTHa pbka Ge3 Aa nNonsea MOMOLWTA Ha
cneLManuaupaHn opraHusaLmn Kato Tpyaosu Gopcu, KOHCYNTaHTCKN cupmu u Giopa no Tpyaa. Mpaesu
ce noabop nNo cobCTBEHU KaHANM — MUYHW KOHTAKTW, MPenopbku, o6siBuM B npecarta 3a KOHKYpCH,
MHTEPBIOTa U ap.

HaeTu nuua kbm 31 aekemepn 2008 r. s T.u.:

Buciue obpasosaHue 14
CpeaHo cneunanHo o6pasoeaHne
CpegHo obpasoeaHue 4




Apico umomu ECQH
T oduwen punancos omyem

3a FOIMHATa, 3aBbpiBaiia Ha 31 nekemepu 2008

HALWIWUTE NNAHOBE 3A 2009 TOAMHA

* BuTpelHo npecTpykTypupaHe Ha otgen Sl1poaaxBu”;
* OnTuMusMpaHe Ha pasxoauTe BnpeaBva Ha PUHaHCoBaTA Kpu3a;

* Mnanwnpa ce 6a3ata aaHHW oT 06ekTH 3a nokynko-npoaaxta na ce oGHOBSIBA U pa3iLnpssa
npes yanarta roguHa.
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Apxo umomu EOOJ
Toowwen punancos omuem

3a rojHHATa, 3aBbplIBaa Ha 31 nekeMBpH 2008

OtyeT 3a goxoaure

3a roAuHaTa, 3aBbplBalla Ha 31AekeMBpU 2008

8 xun. ne. Benexx 2008 r. 2007 r.
a

HeTHi npuxoau oT npoaaxou 8 965 1145
Pazxofu no npogaxou 9 -562 417
BpyTtHa nevan6a/sary6a 403 728
MapkeTUHroBK pasxoau 10 -151 -202
O6LWM ¥ aAMUHUCTPATUBHU Pa3X0AH 11 -646 -524
Opyrn paaxoau 12 -5 -40
OnepaTtuBHa nevanGa/sary6a -399 -38
dUHaHCOBK NpVxoan/pasxoan 13 87 -43
Mevyan6a/uyary6a npean AaHbYHO -466 -81
obnarane

Pasxop 3a faHblLiy 14 45 2
HetHa neuanGa/3aryba 421 -79

OTyeTbT 3a AOXOAUTE Cheasa Aa Ce Pasrnexaa 3aeAHO C NPUNOXEHUTE KbM HEro MOACHUTESMHM
npunoxeHus (Genexxu), NpeacTaseHn Ha cTp. 26-33 1 npeacTaenaBaLly HepasfenHa HacT ot TO3W
UHAHCOB OTYeT. ‘
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Apxo umomu EOOJ
Toocuwen gpunancos omuem

3a roAMHATAa, 3abpiuBama Ha 31 gekemspu 2008

BanaHc kbMm 31 nekemBpyu 2008 r.

8 Xun. ne. Benexx 2008 r. 2007 r.
a

AKTUBH

WmoTn, o6opvasaHe W HemaTtepuarniu akTusu 15 47 71
TBProBcky v Apyry B3eMakua 16 51 49
MapuyHn cpeacTea M NapUYHU eKBUBANEHTU 17 81 124
OTcpoueHmn AaHbYHU aKTUBW 18 51 6

Ooyrn aktuen 19 27 28
O6u10 aKTMBHM: 257 278
MacvBu

TeKkywmn 3aabIMKEHNA KbM CBhP3aHi 20 928 -
npeanpuaTua

Tekywn 3aabmKeHnA 21 65 84

AbnrocpoyHKn 3a4LMKEHNS KbM CBLP3aHNn 22 - 509
nuua

O6wWwo nacKewm: 993 593

CobcTBeH Kanuran

OCHOBeH kanuTan v npemuiiHu pesepeu 23 5 5
HepasnpeaeneHa neyanba/saryba -320 -241
Tekywa nevyan6a/saryba -421 -79
Obuwo cobcTBeH KanuTan: -736 -315
06110 cOBCTBEH KanMTar U NacuBm: 257 278

BanaHcHT cnegea Aa ce pasrnexaa 3aefHo ¢ NPUAOXKEHUTE KbM HEro NOACHUTENHW NPUIOKEHWS
(6enexku), npeacTaseHy Ha cTp. 26-33 v npeacTasnsBalyM HepasfenHa YacT OT TO3N (UHAHCOB
OTYeT.

Eerexu Bacunes
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Apro umomu EOGH
Toduiwen unancoe omyuem

3a TONMHATA, 3aBbpinBalia Ha 31 aekemepu 2008

OTueT 3a NapM4YHUTe NOTOLM 3a rOAMHATA, 3aBbPWBawa Ha 31 gekemepu 2008

6 xun. Jls.

Mapuuumn
DeUHocT

noroum OT onepaTuBHa

HeTtHa nevanba/sary6a
HeTHu npuxoaw/pasxoan OT NUXBN
EcbexT ot KypcoBu pasnvikun
AmopTuzayumn
Pasxoav 3a KopnopaTuBeH AaHbK
HeTeH pesynTar ot npoaaxba Ha UMoTH,
MalunHK U 00opyasaHe
HeTeH napuyeH NOTOK OT oNepaTuBHa
[eHHOCT npeAu NPOMEHUTE B
06OopOTHUA KanuTan
YBenuyeHue/HamaneHve Ha TbproBckute
U ApYrY B3EMaHus
YBenumieHue/HamaneHme Ha TbproBekuTe
¥ ApYrY B3EMaHWs Npy CBbp3anu nuua
Yeenvwuenve/HamaneHue Ha Tekyuute
3abMKEHUA KbM CBBP3aHN NPeanpuATUS
YeenuueHue/HamaneHne Ha TekywuTe
334 bIKEHNA

HeTHM NapU4HX NOTOLMU OT

onepaTMBHa AeHOCT
Mapu4YHU NMOTOLM OT MHBECTULUOHHA
DerHoCT
(Mpupobunsane) Ha UmoTU “
obopyaeane
MNpogakHa Ha ABNroTPaRHN akTuBK
Mony4yeHn NUXBK
HetHu napuyHin noroum oT

KHBECTMLMOHHA AeHWHOCT

NapuuHun notoun OT (UHaHCOBA

3aemu, Nony4yeHn OT CBLp3aHn KOMNaHuk

3aeMu, NNaTteHn Ha CBbP3aHW KOMNaHUU

MnaTteHu NUXBY KbM CBbP3aHK
npeanpusTUA

HeTHW napwyHu noToun oT (pUHAHCOBA

pedHocT

HeTno yBenuueHue (HamaneHune) Ha
napuyHKUTe CPeACTBa U NapUUHKTE
eKBUBaBENeHTH

EdeKT OT KYPCOBM pasnuku

MapuuHu cpencTBa U Napu4Hn
€KBMBaneHT! B Ha4anoTo Ha nepuoaa

Benexx 2008 . 2007 r.
a
=421 -79
66 42
1 2
28 22
-46 -2
5
-367 -15
12 -51
21 -5
59 -13
-4 51
-321 -33
-8 -61
2
1
-6 -60
545 245
-252
-8 -48
285 197
-42 104
-1 -2
17 124 22




Apxo umomu EQO/]
Toouwen gunancos omiem
3a rOJMHATA, 3aBbpmBama Ha 31 aexemepu 2008

MapuyHK CpeacTBa v NapuiHn 17
eKBUBANEHTYU B Kpas Ha nepuoaa 81 124

OTueTbT 3a NapuiHUTE NOTOLM Cnegea 4a ce pasrnexaa 3aeaHo ¢ NPUNOXEHUTE KbM HEro

NOSCHNTENHU NpUNoXeHus (Genexky), npeacTasenu Ha CTp. 26-33 ¥ npeacTaenasBalln HepasaenHa

YacT 0T TO3W (PUHEHCOB OTHET.
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Apxo umomu ECQL
Toduwen hunancos omuem

3a rOAWHATA, 3aB1>meamé1 Ha 31 nexemepu 2008

OTyeT 32 NPOMeHUTE B COGCTBEHUA KanuTan 3a roavHaTa, 3aBbpiuiBama Ha 31 aexkeMBpy

2008
& xun. ne. Berne  OcHoBeH Hepasnpene O6Lo kanuTan
KKa kanuTtan nexa " pesepsn
neuyanta
Canpo Ha 1 anyapu 2007r. 5 -241 236
YBenwyeHne Ha OCHOBHUA KanuTan
Mevan6Ga 3a roguHara -79 -79
Canpo Ha 1 AaHyapw 2008 1. 5 -320 - -315
Yeenvuekne Ha OCHOBHUA KanuTan 20
YBenvueHue Ha Apyrute pesepsu
Neyanba 3a roguHaTa -421 -421
Canpo Ha 31 aexemspu 2008 r. 20 5 -T41 -736

OTueTbT 3a NpoMeHuTe 8 cOBCTBEHNA kanuTan cnejea A3 Ce pa3rnexaa 3aefHo C NPUNOKERNTE KbM
HEro NOSICHUTENHN NpUnoXeHus (Genexku), NPeACTaBseH! Ha cTp. 26-33 1 npeAcTaenABalLm
Hepa3AenHa vacT OT TO3U (PUHAHCOB OTHET.
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Apxo umomu EOO[
Toouwen punancoe omvem

3a roaHHarTa, 3aBbpiuBama Ha 31 nekemepu 2008

OTunTauo ce npeanpusTue

APKO MMOTWU” EOO[L {"npeanpusiTMETO”) € y4pedeHO CbrNacHo 3aKOHOAATENcTBOTO Ha
Penybnuka Bbnrapus no cbae6Ho pewekve Ha CI'C no cdupmeHo aeno 7023/2006 rog..
Mpennpusitueto e cbe cepanuile B rp. Codus, obw. Tpuaavua, yn. Byanymka Ne 74-A.
OcHoBHaTa My QelHocT e Gpokepcku yeryru B o6nacTTa Ha HEeQBUXKMUTE UMOTH, MOKYNKo-
npoaax0a Ha HeABWXUMU UMOTHW, OLIEHKA Ha HEABUXUMW MUMOTM, KOHCYNTAaHTCKW YCRYrd
apyru.

BA3A 3A U3rOTBAHE HA ®MHAHCOBUA OTYET
M3aBneHne 3a CHOTBETCTBUE

OUHAHCOBMAT OTYET € W3FOTBEH B CLOTBETCTBME C MeXAyHapoaHUTe CTaHaapTv 3a
duHaHcoBU oTueT (MC®PO), KOUTO C& CBLCTOAT OT CTAaHAAPTV U PasACHEHWUS, U3AAAEHN OT
CobBeTa no MexayHapoaHu c4eToBoaHM cTanaaptm (CMCC) v onobpenu 3a npunaraHe 8 EC
or Esponeiickata komucus ¢ Pernament (EO) Ne 1126/2008 ot 3 Hoemspw 2008 r.,
nybnuxysaH B Ocpuumantus secTHuk Ha EC Ha 29 HoemBpyn 2008 ., B cuna 3a cuRaHCoBUTe
oTyetu 3a 2008 r.

Ot cu3pasaHeTo cu [lpyxecTsoto npunara MexayHapogHuTe cTaHaapTv 3a UHaHCOBM
OTYETH KaTo OCHOBHA cYeToROAHa 6asa Npy U3FOTBRHETO W NPEACTABAHETO HA rOAVWHUA Ch
duHaHCcoB oTyeT

MpenacTaBAHETO Ha pUHAHCOBMS OTYET CbrnacHe MexayHapogHUTE CTaHaapTM 3a
(PMHAHCOBM OTHETH N3NCKBA PHKOBOACTBOTO Aa HANPaBK Han-ao6pn NPpUGNUINTENHA OLIEHKY,
HauucneHws W pasymHO OOOCHOBAHM NpPEAMNONOXEHWs, KOWTO OKasBaT edeKT Bbpxy
OTYETEHWTE CTOMHOCTU Ha aKTUBUTE W NacWBUTE, M Ha ONOBECTABAHETO Ha YCMOBHM
B3EMaHUA W YCNOBHU NACUBK KbM AQaTaTa Ha OTYETa, U Pecn. BbpPXY OTHETEHUTE CTOWHOCTHM
pasMepu Ha npuxoguTe M pasxoAuTe sa oTYeTHATa roguHa. Tesu NPpUGNU3WTENHU OLEHKM,
HaYuMCNEHUs W NPesnonoXeHW] ca OCHOBAHW HA WH(OPMAUMATA, KOATC € HanuyHa KbM
Aararta Ha pUHAHCOBUS OTHET, nopaam KoeTo GbaewnTe hakTHIECKV pesynTaTv Guxa Mornu
Aa 6baaT paznuyHKM OT TAX.

MNpomeHn B cuyeTOBOAHATA NONMTHMKA, NPOU3TUMAILM OT MPUIAraHeTO Ha HOBM
pa3sacHeHUA, B cuna oT 1 AHyapu 2008 r.

KPMC®O 11 ,MC®O 2 Onepayuu ¢ akyuu 6 paMmkume Ha epynama u ¢ 0B6pamHo UsKyneHu
cobcmeaenu akyuu’, pa3facHABa Aanu CAENKW, KOUTO BKMHOYBAT n3KkyneHn cobcrBeHn akuuu
WK aKkuMu Ha gpyro ApYXecTeo OT cbliarta rpyna, cnefea fa ce OTYMTaT KaTo CAEnKW,
nnaTtMMn ¢ KanuTanoBW UHCTPYMEHTH UNK CAENKW, NNaTUMK ¢ napuyHKu cpegcresa. KPMCoOO
11 He oka3ea BNWUAHWE BBLPXY OTUETA Ha [IpYKECTBOTO, THIl KATO TO HE € U3BBLPLLBAMO CAENKH
OT TaKbB XapakTep.

KPMC®O 12 ,CriopasyMeHUS 3a KOHUECUOHHU ycnyeu” pasrpaHu4aBsa Asa BuAa
cnopasymeHWs 3a KOHLEeCWOHHM YCNyru: Nbpeu BUA, NpY KOWTO onepartop nonyyaea
¢hvHaHCcOB aKTUB — H6e3yCNOBHO AOrOBOPHO MPABO 3a NOMyYaBaHe Ha NapU4HM CPeACTBA UK
APYr aKTwe OT NpPaBWTEncTBOTO B 3aMAHA Ha MOCTPOABAHETO WNW MOAEPHW3UPAHETO Ha
aKTWB Ha nybnuyHusi cekTop. Npu BTOPUA BUA KOHLUECWOHHU CNIOPasyMEHUs OnepaTtopbT

nony4aea HemaTtepuaneH akTua — He noseve OT NPasBOTO Aa Takcyea noTpebutenure Ha
11
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Apro usmomu EQOL
Tocuwen Qunancos omvem

3a roJMHara, 3apspuBaua Ha 31 gekemspn 2008

W3NON3BaHUA akTUB Ha nyBnuuHua cektop. [paBOTO Aa ce TakcysaT noTpebutenuTe He e
6e3yCnoBHO NpaBo 3a MNONy4aBaHe Ha Napu4HW CPeACTBa, TbAd Kare CyMuTe 3aBUCAT OT
CTeneHTa, A0 KOATO 06LWecTBOTO nanon3ea ycayrata. KPMC®O 12 He okassa BNusHWE BbpXy
oT4eTa Ha [IpyXecTBOTO, Thil KaTo TO HE € U3BBLPIIBANO CAENKM OT TaKbLB XapakTep.

KPMC®O 14 ,,MCC 19 - OzparuyeHuemo Ha akmus o deguHupanl doxodu, MuHuManHu
u3uckeaHus 3a chunarncupaHe u maxHomo e3zaumodeiicmeue”, faBa HACOKU 32 NpeyeHka Ha
rpavmyata 8 MCC 19 Ha cymara Ha NpeBULISHNETO, KOATO MOxe Aa GbAe npusHarta xaTo
aktve. TOi CbLUO pasACHABA KaK MEHCUOHHWAT aKTMB WNW 3aabrbkeHue Morar Aa Gbaar
MOBAUSHY OT 3aKOHOBM WNU KOHCTPYKTUBHM W3UCKBAHWA 3@ MWHMMAAHO OUHaHCUpaHe.
KPMC®O 14 He okasBa BnusiHME BbpXy OTHETUTE Ha [ipy»KecTBOTO, 3aLlOTO TO He y4acTsa B
nnaHoBe 3a geHupaHu [oxoau.

Mpomenn B CcHETOBOAHATA NONWTKKA, TPOU3TUYAWLM OT NPUIATAaHETO Ha HOBM
CTaHAAPTH W Pa3ACHEHHs, KOUTO BCe Olle He Ca BNIe3NM B CUna W KouTo [lpyxecTBOTO
He e uabpano ga npunara no-paHo

Kbm garata Ha ofobpsiBaHe Ha To3n MHAHCOB OTYET Ca U3AafeHu cnegHnuTe CTaHaapTy u
W3MEHEHMA Ha CbLecTsyBal¥ CTaHAAPTW, KOUTO Ca 33[bIIKUTENHW 3a npunaraHe sa
OTYETHK NepuoaMm, 3anodsawyn Ha unu cneg 1 adyapu 2009 r. unn 3a NO-KbCHA Nepuoan, Ho
He ca npueTn oT [ApyXecTBOTO 3a NO-paHHO NpunaraHe:

MC®O 8 OnepamueHu ceameHmu, KOWTO 3ameHA MCC 14 Omyumane no ceameHmu. To3u
CTaHAapT NPOMEHS HauuHa, NO KOWTO WHGOpMauvsaTa NO CermMeHTu ce OueHsasa U
onosecTsiBa Ha 6asaTa Ha BLTPELUHK OTHETH, KOUTO Ce NpernexaaT pPefoBHO OT B3eMalyuTe
ONEepaTUBHW PeLeHNA B NpeanpusiTHeTo. [lpy)XecTsoTO He ONoBecTsBa WHgopmauus no
cerMeHTu u 3atoea MCOO 8 Hama aa nMa ecbekT BbpXY (PUHAHCOBUTE MY OTHETK.

MCC 1 [llpedcmassaHe Ha ghunaHcosu omuemu (npomeHeH). MNpepaboTeHUsAT cTaHAapT
BbLBEXAA OTYET 3a BCeoGXBaTHWUA AOXO0A BMECTO OTYET 3a goxoaute. CTaHAAPTLT WaucKea
BCHUKN NPUXOAN W PA3XOAM OT CAEenKkW, HeCBbP3aHn Cbe cobeTeeHuUmMTE, Aa Ce NPeacTaBaT
kaTo oBwa CTaTws, a He NOOTAENHO, B OTYETA 3a NPOMEHUTE B COBCTBEHNS KanuTan, Beuuku
NPOMEHW B KanuTana, KOUTO He Ca CBbp3aHW cke cobcTeexuuwTe, Tpsbea aa 6vnar
nokasaHv B Apyrus BceoBxBaTeH L[OXOA4 KaTo 4acT OT oTyeTa 3a BceobxBaTHWA AOXOA.
Opyxectsata moraT fa usbepar Aa NPeACTaBAT eauH oT4eT 3a BceoOXBaTHUA AoX0A Wnu
ABa oTyeTa (OTAEeNeH OTYET 3a AOXOAUTE M OTUET 3a BCeoOXBaTHUA AOXOA, BKNOYBALL APYTUA
Bceobxpated Aoxoa). MpomeHenuaT MCC 1 CbUWO Taka BbBexXaa M3MCKBAHETO fa ce
npeacrtasn GanaHc (oTyeT 3a (hMHAHCOBOTO CLCTORHME) KbM Ha4yanovo Ha HaW-paHHKUsA
CPaBHWUM NEpuUoa B CRydauTe, KoraTo [IpyecTBOTO NPOMEHA CPaBHUTENHaTa UHGOPMaLUA
nopaau npeknacuukalmuu, NPOMEHN B CHETOBOSHATA NONUTUKE UNY KOPUTMpaHe Ha rpewk.
NpyxectsoTo we npunoxu npoMeHeHns MCC 1 ot 1 avyapn 2008 r. u BepoATHO e
W3roTBSA eauH OTJveT 3a BceobXBaTHWUA AOX0A.

MCC 23 Pa3xodu no 3aemu (npoMeHeH) (B cuna oT 1 siHyapu 2009 r.). Cnopep Hero
npennpuaTUsTa TpsOBa Aa KANWTANM3NPAT pasxoauTe No 3aeMM, CBLP3aHK ¢ npuaodueaHue,
CTPOUTENCTBO UMW MPOW3BOACTBO Ha OTIOBapsll Ha YCNoBuATa aktus (aKTue, WSMCKBaW
3HAUUTENHO BPEME 3a NPUBEXKLAHe B CbCToAHWE 3a ynoTtpeba wnn npoaax6a) karo 4acT or
pasxoAuTe 3a TO3K aKTuB. BapuaHTbT ¢ He3abaBHOTO OTYNTaHe Ha Takuea pasxoau Nno saemu
B OTYeTa 3a AoxoawTe ce npemaxea. MCC 23 (npomMeHeH) KbM MOMEHTa € HenpunoXuM
3a [IpyecTBOTO, 3al(OTO TO HAMa akTMBM, OTFOBAPSLUW HA YCNOBWATA 3a KanuTanusupaHe
Ha pasxoau o 3aemu.

MC®O 2 [MnawaHe Ha 6asama na akyuu (npomeHeH) (B cuna ot 1 Avyapu 2009 r.).
Monpaekata pasrnexaga ycnoswsita Ha npuaobusaHe unu npekparseade. [lonpaekarta
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NOACHABR, Y€ YCNOBWATA 3a npuaoCuWBaHe BKMIOYBAT CaMO NPEAOCTaBsAHE Ha YCnyru uim
nocTvraHe Ha pesyntaru. OcTaHanuTe xapakTepucTMKU Ha NNallaHkaTa, 6asupaqn Ha akuuu,
He ca ycnoBua 3a npugo6uBade. KaTo TakuBa Tesu xapakrepucTwkn TpaGea aa 6vaat
BKJTIONEHW B CNpaBeAnvBaTa CTOMHOCT Ha Aatata Ha CnopasymsaBaHeTo 3a CAENKW C HaeTw
nuua v apyrn npeaoctasawm nogobru yenyrn. MCC 2 (npoMeHeH) e CbLLO HeNnpUIoXum 3a
OpyxecTBOTO, Tbit KAaTO TO HAMA KbM MOMEHTa CAeNKU ¢ nnawaHua Ha GasaTta Ha akuun u
ApYrv COGCTBEHM KANUTANOBN MHCTPYMEHTW.

MCC 32 ®unaHcosu uHcmpymeHmu: npedcmassHe (npomeHeH) n MCC 1 MpedcmassHe Ha
chuHaHcoey omyemu (NPOMeHeH) — pasrmexaar (MUHAHCOBN WHCTPYMEHTW C onuusA Ha
npurexarens UM Ja r'M BbpHe Ha eMUTEHTa U 3aAbIKEHNs, NPOU3NU3atLW OT NUKBUZaUUA (B
cuna oT 1 sHyapu 2009 r.). MonpaBkuTe B cTaHgapTUTe W3UCKBaT [pyxecTeara Aa
knacudpuuMpaT  MHCTPYMEHTW C NpaBo Ha BpbliaHe (,yNPaXKHAEMU WHCTPYMEHTU') W
MHCTPYMEHTW, WM KOMNOKEHTUW OT WHCTPYMEHTH, KOUTO HanaraT 3aabiDkeHue Ha
APYXeCTBOTO 3@ NpefaBaHe Ha Apyra cTpaHa NponopuUMOHaneH AAn OT HETHUTE akTuBW Ha
JpyXecTsoTo camo npW NMKBURAUMA Kato coGCTBEH KanuTan, ako (bUHaHCOBUTE
MHCTPYMEHTW NpUTEXaBaT ONpefeneHi XapakTepucThkK U ce cnassear onpepeneHn yernosus.
OpyXecTBOTO HE € M3AaBano WHCTPYMEHTU C ONUWA Ha npuTexarens Aa rm npejocrasu
o6paTHO 3a U3KynyBaHe OT eMUTeHTa, nopaau koeto nonpaskute B MCC 32 n MCC 1 hama
3 OKa)XaT BMUsSHUE BbpXy OTHETUTE Ha [IpyKecTBoTO.

MCC 27 KonconudupaHu u undueudyanHu ghuraHcosu omyemu (npomexeH) (B cuna 3a
rogULLHK nepy#oau, 3anovsawm Ha wunu cnep 1 wonu 2009 r.) 3acara KOHCONWAWPaHWUTE
(OUHAHCOBM OTUETW, UIrOTBSIHM OT NpeAnpusiTUeTO Maika. lNpomeHeHnaT MCC 27 ponycka
OTPULATENHA BENMYMHA HA MANLUWHCTBEHOTO y4acTe B KOHCONnUAvpaHua GanaHc u usuckea
edeKkTa OT BCUYKW CAENKU ¢ HEKOHTPONMpaLUMTe akUMOHEPW, KOUTO He BOAAT A0 NPOMSHA Ha
KoHTpona Aaa Gvae oTpaseH B cobeTBeHus kanutan, Ges pa ce oTuuTtar nevanbu wnu
3arybu. NpomsHara B CTaHAapTa HAMa Aa OKaXe BNUSAHWE BbpXy (MHAHCOBUTE OTYETH Ha
APYXECTBOTO, Thii KaTo TO HE & NpeAnpUATUE Maika, a AbLEPHO APYKECTBO.

MC®O 3 bBusHeckombunayuu (npomeHer) (B cuna oT 1 onu 2009 r.). UameHeHuaT
CTaHAApT NpoAbMKaBa A3 M3WCKBA NpunaraHe Ha MeToAa Ha npuaobuBaHeTo ¥KbM
BU3HECKOMBUHALMWTE C HAKOW BaXHW rpoMeHn. WMsmeneHuaT MCPO 3 we nossonun Ha
ApyxectBata pAa um3bupar 3a BCsko eaHo npuaobusaHe Aanum  Aa  oueHsBar
HEKOHTPOMUPALLIOTO yyacTue No CNpaBeAnusa CTOWHOCT UNW No NpoONopLUcHaneH Ha Aan ot
cnpasenueaTta CTOWHOCT Ha PasrpaHU4UMUTE HETHW aKTUBW Ha NpUROBMBAHOTO APYKECTBO.
PasxoavTe, CBbP3aHN ¢ NpuaoSUBaKETo, Le ce NPU3HaBaT KaTo Tekywwn B nevanbara wnu
3arybara. [pyXecTBOTC He € y4acTBanc W He Bb3HamepaABa pa ydvacTea B GunsHec
xoMBUHaLWY, nopaau koeto npomeHeHuAaT MCPO 3 He ce ouyakea ga OKaxe BNUAHWE BLPXY
buHaHCoBUTE MY OTUETK.

MC®O 1 [lpunazaHe 3a mMbpeu Mbm Ha MexOyHapoOHume cmaxdapmu 3a (buHaHco80
omyumane n MCC 27, KonconudupaHu u uHousudyanHu ¢urHaHcosu omyemu (B cuna ot 1
AHyapy 2009 r.). MpomenuTe B CTaHAAPTUTE NO3BOMABAT Ha TE3W, KOWTO Npunarart MC<¢O 33
MbpBK MbLT, 44 M3NON3BaT CNpaBefnuBaTa CTOWHOCT Unu GanaHcoBaTa CTOWHOCT Cnopea
npeauwHaTa cyetoBoaHa Gasa kaTo npueTa CTOWHOCT 3@ OLUEHKA Ha MbpBoOHaYanHara
CTOAHOCT Ha WHBECTULMMTE B AbLIEPHM APYXECTBA, CbBMECTHO KOHTPONMpaHv ApyxecTsea
VN acouwuMpaHu ApyXecTBa B WHAMBMAyanHute cuHaHcoBW OTYeTU. TIpoMAHaTa Chblo
npeMaxsa fAeduHULMSTa 3a METoAa Ha LeHara Ha npupobusaeH oT MCC 27 v ro 3ameHs ¢
W3NCKBAHETO AWBUBEHTUTE AA CE NPEACTABAT KaTo NPUXOA B WHAWBKAYANHUA (bvHaHCOB
OTYET Ha MHBECTUTOpA. He ce oyaksa Tesu NPOMEeHW fa 3acerHaTr (PMHaAHCOBUTE OTYETH Ha
OpyxecTsoTo.
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MC®O 5 Hemexywiuy akmueu, Obpxanu 3a npodaxba, u mpeycmaHoseHu JdelHocmu
(NnpomeHeH) W nocregealyu NpoMeHn kbm MCQO 1 [lpunazaHe 3a Nbpeu MbmM Ha
mexOyHapodHume cmaHdapmu 3a ¢hunancoso omyumane (B cuna ot 1 onu 20098 r).
NameHeHWeTO e YacT OT FOAWULLHUAT NPOoeKT 3a noaobperna Ha MCPO, nybnukyeaH npes mai
2008 r. Cnopea npoMeHMTE npeanpuATHE, KOETO € TBBbPAO aHraxupaHo ¢ nnad 3a
npodaxba, BkNYBawl 3aryba Ha KOHTPON BBLPXY AbLWIEPHO [APYXKEecTBO, cneasa jfa
Knacvcvuvpa BCUMKW aKTMBM W NIACMBM Ha AbLLUEPHOTO [APYKECTBO KaTo AbLPXaHu 3a
npogaxta. B cnydyail, ye uma npeycraHoseHa AeiHocT, TpAbGea aa 6bae HanpaseHo u
CbOTBETHOTO OMNOBECTABAHE 3a TOBa APYXKeCTBO. CbLOTBETHMTE U3MeHeHus Ha MCPO 1
YTOYHABAT, 4e Te3n npomeHu Tpabea aa 6baat npunoxeHn 3a Gvaely nepnoan, CHUTAHO OT
JlaTarta Ha npunaraHe 3a NbpPBU MbT Ha cboTBeTHUA MCPO or npeanpusTUeTo. He ce ovakea
Te3u NPOMEHU Aa NOBNUANAT BbpXy (DUHAHCOBMTE OTHETH Ha [IpYyXecTBOTO, Tbi KaTo KbM
MOMEHTA TO He pasnonara ¢ TakMea OTYETHU NO3ULUK.

MCC 28 MHeecmuyuu & acoyuupaHu npednpusmus (MPOMEHEH, W nocneaeally nonpasku
KbM MCQOQO 7 QuHancosu uHcmpymeHmu: onosecmsagaHe w MCC 32 QuxaHcosu
uHcmpymeumu: npedcmaesHe) (B cuna ot 1 aAxyapu 2009 r.). NameHeHWeTo e 4acT oT
rOAVWWHUAT NPOeKT 3a noaobpenusa Ha MCOO, nybnukyeaH npe3 maw 2008 r. MNonpaskaTa
NOSICHABRA, Y€ WHBECTULMA B acOUMMpaHo NpeanpusTie ce Tpetupa KaTo OTAEeNeH akrve 3a
uenuTe Ha npoeBepkara 3a obesueHka M He ce pasnpegens 3aryGa oT ofesLeHKa KbM
KOHKPETHW aKTUBWM, BKNloWBalWM Cce B  WHBECTUUMATA, Hanpumep  penyTauus.
BbacTaHoBsiBaHUATa Ha 3arybu ot oGesueHka ce oTpa3sBar KaTo kopekuua Ha 6anaHcoeara
CTOWHOCT Ha WHBECTULUMSITAa A0 CTeneHTa, A0 KOATO ce yBenuyaBa BbacTaHOBUMaTa
CTOMHOCT Ha acouuUpaHoTo ApyxecTeo. NpoMaHara B CTaHAapTa HAMA Aa OKaxe BNWUAHWEe
BBLPXY (PUHAHCOBUTE OTHETW NOPaAN NMNCaTa Ha WHBECTULUMK B acOLMMPaH NPeaAnpUATKS.

MCC 36 ObesueHka Ha akmusu (NpoMeHeH, B cuna ot 1 saHyapu 2009 r.). MpomsaHaTa e vact
OT FOAWLIHWA NPOEKT 3a nofobpeHna Ha MCPO, nybnukysan npes mail 2008 r. Uauckea ce
no-nogpobHO ONCBeCTABaHE Ha OCHOBHUTE NPEANOMOXEHWs, MPU KOWTO Bb3CTaHOBMMaTa
CTOWHOCT Ha €4MHWLM, reHepupaluW NapuyHu NoTouu (MNK rpyna oT eauHnuv), e BasupaHa
Ha crnpaBeanueara CTOWHOCT, HaManeHa C pasxogute no npoaawbara, onpegeneHa, ¢
M3NON3BaHeTo Ha GbAeLIn AUCKOHTUPaHW NapuyHu notouy. JpyxecTeoTo we npunoxv MCC
36 (nopmeHeH) U Lie npasu HeobxoaMMUTE ONOBECTABAHUA Ha nposepkaTa 3a obesueHka or
1 saHyapn 2009 r.

MCC 19 [Joxodu Ha Haemu nuya (NpoMeHeH, B cuna oT 1 AHyapu 2009 r.). MNpomsHara e
yacT OT rOAMWIHMA NpoekT 3a noaobpeHus Ha MCPO, nyGnukysaH npes man 2008 r.
MpomaHaTa nescHABa, Ye HamanaBaHeTo Ha CTeneHTa, A0 KOATO DbaelumTe yBenuyeHun Ha
3annaraTta ca C8bLP3aHy C NNAawaHuA 33 MUHaN TpYAoB CTax, € ChKpaleHwe Ha nnadH sa
[OXOAM Ha NepcoHana, AoKaTo NPOMAHA B NMNaHa, KONTO NPOMEHA goxoanTe, OTHACRLLW ce 3a
MUHan TPyAOB CTaX, BCAW A0 oTpuUaTenHW AO0XOAW 3a MUHanN TPYAOB CTaX ako B pesynrar
Ha HER HaCTOALlaTa CTOWHOCT Ha 3a4blKeHVeTo 3a AoxoAaM HaManee. Pasnukara mexay
KpaTKOCPOYHUTE U OBATOCPOMHUTE 3a4bMKeHWa 3a A0XOAW HA HaeTW nuua We ce ocHoBaea
Ha ToBa, fganu e 6bJaT ABMKUMM 3a Nnalaye cnea No-Manko unu noeeye oT 12 meceua
cnep otpaboreaHeTo oT cnykutens. MCC 37 lposu3suu, ycnoeHU akmueu u nacueu n3nuckea
YCNOBHWTE NACMBM Aa C& ONOBECTABRAT, a He Aa ce npusHasat. MCC 19 e npomeHeH, 3a na
6bae cuBMmecTUM. [pyxecTeoTo e npunoxiu MCC 19 (npomeHen) ot 1 anyapu 2009 T.

MCC 1 MpedcmaenHe Ha ¢huHaHcoeu omyemu (NpomeHeH, B cuna ot 1 sHyapu 2009 r.).
M 3MEeHeHNEeTo e YacT OT roAKLLIHMA NPoeKT 3a nogobpeHus Ha MCPO, nybnukysaH npes mai
2008 r. [loceraliHOTO CbabPXKAHWE HA TO3M CTAHAAPT W3NCKBALLE BCUUKK DMHAHCOBW aKTUBH
U NacuBy, AbPXKaHU 33 TLPFYBAHE, Aa ce knacvduuupar KaTto Tekylun (B CLOTBETCTBME C
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3a rOJIMHATa, 3aBbpliBalla Ha 31 nexemepu 2003

MCC 39). MCC 1 ce npoMeHs, KaTo ce MO3BONABA M KnacuduUMpaHe KaTo HeTekyluu 3a
HAKOW OT Teau akTtmemn 1 nacusu. [pyxecTeoTO LWe 3anovHe aa npunara MCC 39 (npomeHeH)
oT 1 AHyapu 2009. He ce ovakea TOBa LA OKaXe BNUAKWE BBLPXY (PMHAHCOBUTE OTUETU Ha
ApyxecTBOTO.

Wma Hskou HecblecTBEHU M3MeHeHns B MCOO 7 duHaHCOBM UHCTPYMEHTU. CNOBECTABaHE,
MCC 8, CyeToBOAHA NONUTMKA, NPOMEHU B CYETOBOAHUTE NPUSIN3NTENHN OLIEHKU U MPELLIKM,
MCC 10 Cuvbuta cnea orveTHus nepuoa, MCC 18 Mpuxogu, MCC 39 Punancoeu
MHCTPYMEHTU: npusHasaxe u oueHssaHe U MCC 34 MexauHHO (hMHaHCOBO OTYUTaHe, KOUTO
Ca 4yacT OT FoAULLHMAT NpoekT 3a nofobpeHua Ha MC®O, nybruvkysaH npes mai 2008 r.
(HecnomeHaTn no-rope). Te3an K3MEHeHMA He Ce OvYakBa [a OKaXKaT BnUsAHWE BbPXY
CYETOBOACTBOTO Ha [IpyCCTBOTO W Nopaau TORa He ca aHanusnpaHu B AeTainu.

(r) Pa3acHeHUA ¥ U3MEHEHKA HA CBHILECTBYBAWM CTAHAAPTH, KOUTO HE ca BNe3nNu B cuna
M He Ce OTHACHAT KbM
AeAHOCTTa Ha [lpyXecTBOTO

KPMC®O 13 ,Mpoepamu 3a nosnHu knuesmu” (B cuna ot 1 onu 2008 r.). KPMC®O 13
pasfAcHABa, Ye KOraTo CTOKW W YCIyru ce NpPOoAaBaT 3ae4HO C Uen NooWpRBaHe Ha NOANHUTE
KTMEeHTU (Hanpumep TOuMKM 32 nNOANHOCT “nu  GeannarHu  nNpPoAykT), Tasu caenka
NpeAcTaenNABa MHOTOEMNEMEHTHA CAENKa W Cymara, KOATO ce nonyyasa OT KNWeHTa, ce
pasnpeaens mexay HeAHWTe KOMMNOHEHTM Ha Gasata Ha cnpaBegnueBuTe WM CTOWHOCTH.
KPMC®O 13 ve e npunoxum 3a [IpyKecTBOTO, Thil KaTO TO HAMA NPOrpamMu 3a NOANHU
KIYEHTW.

KMC®O 15 ,CnopasyMenus 3a uszpaxdaHe Ha HedswXumu umomu” (B cuna ot 1 aHyapu
2009). PasacHeHMeTO M3AcCHABA janu MCC 18 [lpuxodu wnuw MCC 11 Lozoeopu 3a
cmpoumencmeo  TpAbBa jpa ce npunarat KbM onpeaeneHu caenku.  EdextsT OT
pa3acHeHueTo e, 4e MCC 18 we ce npvnara Kbm No-WUPOK Kpbr oT caenkn, KMCPO 15 He e
NpUNOXUM KbM CAENKMTE Ha [IpyKECTBOTO, Tbi KATO TO HE U3rpaxaa HeABUXMMW MMOTH,
npeaHasHaveHn 3a npogaxta.

KPMC®O 16 ,XedxupaHe Ha HemHa uHgsecmuuus e yyxdecmpanta deliHocm™ (B cuna ot 1
oktomBpy 2008 r.). PasscHeHWeTo W3ACHABa CYETOBOAHOTO OTYUTAHE Ha XEMKUPAHETO Ha
HETHW uHBecTMUMKU. He ce ovakBa TO fa OKaxe BhAUAHWE BbPXY (UHAHCOBUA OTYET Ha
Hpy>XeCTBOTO, Thil KATO TO HAMA YYKAECTPaHHU LEWHOCTW.

MCC 16 iMomu, mawuru u CbOPbXeHUsi (NPOMEHEH) (M nocneagatun nonpaskv keM MCC 7
Omuemu 3a napuyHume nomoyu) (B cuna oT 1 saxyapu 2009 r.). MameHeHUeTo e YacT ot
TOAMILUHWA nNpoekT 3a nopobpeHus Ha MC®O, nybnukysan npe3 mai 2008 r. Cnopes
U3MeHeHUA CTaHfapT LpyXecTBa, YMATO obudaliHa AeAHOCT BKNIoHBa oTAasaHe NoA HaeM K
nocrieasawa npoaaxba Ha akTVBW, ca ANMBXHM Aa KnacuduumpaTt Takusa aKTUBW KaTo
MaTepuanHn 3anacu OT MOMEHTA, B KOWTO aKkTUBLT npectaHe ga 6bae otaasaH nof Haem u
cTaHe AbpxaH 3a npoaaxbBa, kato nocTonneHusiTa OT npogaxbara TpabGea aga Gvaar
npu3HaTu Kato npuxoa. lNocneaealyo uameHeHwe Ha MCC 7 obachHaea, 4e napudHuTe
noTOUM OT MOKyNKa, OTAaBaHe NoA Haem W npopawGa Ha Tean akTuew, Tpsbea pa Gvaar
knacucbuUupaHy KaTo napuYHM NOTOUM OT onepaTtuBHarta fAeiHocT. lNpomaHata Hsma aa
OKaXe BnusHWe BBLPXY (PMHAHCOBUTE OTYETW Ha [IpyKecTBOTO, 3awWOTO TO HE U3BbLpLUBA
AerHocTy 3a npopaxba Ha oTAaBaHW NOA HAaeM aKTUBU.

MCC 20 Omuumane Ha besebamMeszdHu cpedcmea, npedocmaseHu om Obpxasama, U
onogsecmsgaHe Ha ObpxasHa nomouy (npomeHeH, B cuna ot 1 sHyapu 2009 r.). lon3ara ot
NpaBUTENCTBEHU 3aeMU C NUXBEH NPOLEHT, NO-HUCEK OT Ma3apHUA NUXBEH NPOUEHT, ce
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M3MepBa KaTo pasnuka mexay NLpBoHavanHaTa cnpaBefnuea CTOWHOCT Ha 3aeMa cnopep
MCC 39, QuHaHCco8U UHCIMPpYMEHMU: NIPU3HAEBAHE U OUeHAeaHe N NOCTHNNEHUATA, KOUTO ca
nonyyeHn u otyeteHn crnopen MCC 20. lNpomaxata HAMa Aa uMa OTpaXeHue BBLpXy
fefHoCTTa Ha [IpY)KecTBOTO, Thbil KATO TO HAMA MOMyYeHN 3aeMK OT AbLpPXasaTa.

MCC 27 KoxconudupaHu u uHdueudyannu omyemu (NpoMeHeH, B cuna ot 1 aHyapy 2009 r.).
MsmeHeHneTo e yacT OT roAuLHUA NPoeKT 3a noaobpeHua Ha MCPO, nyGnukysaH npes maii
2008 r. Cnopea npomsiHaTa KOMMaHUATa Maika, KOATO CYETOROAHO OTPa3siBa MHBECTULIMA B
AbEpPHO aApyxecTBe cnopel MCC 39 QuHaHcosu UHCMPYMEHMU: NpU3HasaHe Ut OUeHS8aHe
B WHAWBUAYANHUTE CU OTYETH, LWe NPOALIKK Aa OLEHABA Tasn MHBECTULUA B CLOTBETCTBUE
¢ MCC 39, nopv Korato WHBECTUUMSITA Ce Kracuduuupa KaTo abpxaHa 3a npogaxba B
cvoteeTcTBME ¢ MCQPO 5. ToBa 3MeHeHMe HAMA fa OKaxe BNUSIHME BbpXy AEHHOCTTa Ha
[py»ecTBOTO, 3aLLOTO TO HAMA ABLUEPHW APYXECTEA.

MCC 28 Hneecmuyuu 8 acoyuupanu npednpusmus (MPOMEHEH, 1 NocneaBalyu NONpPaBKM
KM MC®O 7 ®uHaHcoBK KHCTPYMEHTH. onosecTABaHe U MCC 32 ®UHAHCOBN UHCTPYMEHTH:
npefcraeaxe) (B cuna ot 1 aHyapu 2009 r.). sMeHeHVeTo e YacT OT roAMLUHUA NPOEKT 3a
nopaobpeHus Ha MC®O, nyGnukyeaH npes mait 2008 r. U3aMeHeHMETO NOSICHABA, Y€ KOrarTo
MHBECTULMA B acouuMupaHo APYXECTBO € ocuyeToBofeHa cnopef MCC 39 QuHaHcoslu
UHCMpYMeHMU: PU3HasaHe OYeHssaHe HE BCWUMKW, a CaM0 4acT OT OMNOBECTABAHWATA,
usucksaHu oT MCC 28, Tpsbea ga Gbaar HanpaseHW B AONBNHEHWE HA TE3U, U3UCKBAHU OT
MCC 32 QunaHcosu uHcmpymenmu: npedcmaesHe n MCQO 7 GuHaHCcosu UHCMPYMEHMU:
onogecmseane. VIaMEHEHWETO HAMa A2 OKaXe BNUAHUE BLPXY (DUHAHCOBMA OTHET Ha
OpyXeCTBOTO, Tbil KAaTO TO HAMA WHBECTULUUW B acCOUMNPaHn ApYXecTsa.

MCC 31 fAanose e cweMecmHu npednpuamus (NPOMEHEH, U NOCNEABALLW NONPABKA KbM
MC®PO 7 n MCC 32) (8 cuna ot 1 aHyapw 2009 r.). M3MeHeHWeTO e YacT OT FOAULLHUA NPOeKT
3a nopobpenua Ha MCPO, nybnukysaH npes mait 2008 r. Korato gsn B cbBMECTHO
npeanpuaTUe e oTYeTeH B CroTBeTcTBUe ¢ MCC 39, Tpabea na 6vaat HanpaseHn camo YacT
OT onoBecTABaHWATa, WauckeaHn ot MCC 31, B AONBAHEHWE HA ONOBECTABAHUATE,
uanucksaHn ot MCC 32 QuHaHcosu uHcmpyMmenmu: npedcmassane v MC®O 7 Quuancosu
UHcmpymenmu. onogecmseare. Tbi KaTo [Ipy»KeCTBOTO He NpuTeXasa ASN0BE B CEBMECTHN
NPeAnpyATUA, TOBa U3MEHEHWE HAMa Ja OKaXe BNUAHUE BbpXy (DUHAHCOBUTE MY OTYETH.

MCC 38 Hemamepuan+u akmueu (npomeHeH) (B cuna ot 1 axyapu 2008 r.). NameHeHueTo e
4YacT OT roAMLIHMA MpoekT 3a nogobpeHna Ha MCOO, nybnukyeaH npes maii 2008 r.
Knaysata, 4e wma “pagko, ako u3o0Wo uma’ npeanocTaBka 3a W3NON3BaHeTO Ha
amMopTU3aLNCHEH METOA, G KOWUTO Ce OTHWUTA NO-HUCHK Pa3xXoh 3a amopTM3aLms CNpsamo TO3u,
onpegened no NUHelHus MeToA, e npemaxHara oT craHfapTa. N3amMeHeHWeTo KbM MOMEHTA
HAMZ [i@ OKaXKe BNUAHKUE BbpXY AeHHOCTTa Ha [pyeCcTBOTO, Tbi KAaTO BCUUYKM HEMAaTEpUanHu
aKkTUBM Ce aMOopTU3NPAT NO NUHERHUA MeTog.

MCC 40 Hneecrmuyuonnu umomu (1 nocneasawm npomeru 8 MCC 16). UameHeHueTo &
YacT OT rogMLUHNA fipoekT 3a nofobpenvs Ha MCOO, nybnukysaH npes mai 2008 r. UmoT B
npouec Ha usrpaxagaHe unu paspatotsaHe 3a HbALLLO NON3BAHE KaTO WHBECTULIMOHEH NMOT
Beve ce sKkMmoysa B o6xeaTa Ha npomeHeHws MCC 40. B cnysawure, korato e u3bpaH 3a
npunaraHe MeToALT Ha CcnpaseanueBaTa CTOWHOCT, Te3an WMOTW ce NpeacTaeaT no
cnpaBeAnvBa CTOWHOCT. AKO CNpaBeanvearta CTOMHOCT Ha MHBECTULIMOHEH UMOT B NPOLIEC Ha
uarpaxaaHe unu paspaboTBaHe HE MOXe Aa Ce onpeaenv HagexaHo, UMOTLT cneaea Aa ce
NPeaAcTaBu NO WCTOPMYECKA CTOMWHOCT A0 NO-paHHarta oT AaTWTe Ha 3aebpwBaHe Ha
U3rpadkAaHeTo v paspaGoTBaHETO MNW AaTaTa, Ha KOSATO ChnpaBeanueaTa CTOWHOCT MOXE Aa
6bae HapexAHO onpepeneHa. M3sMeHEHMETO HAMa Aa OKake BRuAHUe BbpXy AEWHOCTTA HA
JpyecTBOTO, 3aL4OTO TO HAMA MHBECTULIMOHHN UMOTK.
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MCC 41 3emedenue (B cuna ot 1 siHyapu 2009 r.). NSMe@HeHWeTO e YacT OT roAWLLIHUA
npoekT 3a noaobpeHna Ha MC®O, nyGnukysaH npes main 2008 r. Cnopea npepaboTenus
CTaHAapT cnegBa ga Ce M3Non3ea nasapeH [AWCKOHTOB nNWXBeH NpOUEHT, KoraTto
cnpaBennuBaTa CTOMHOCT € onpefeneHa Ha Gasata Ha AMCKOHTUPAHU NapW4HWU NOTOUMW.
3abpaHaTta aa ce B3emar npeaeug GuonorMuHUTe Tpascdopmauumn, Korato ce u34ucnaBa
cnpaeegnveara CTOAHOCT, € npemaxHara. MSMEeHEeHUeTO HAMAa Aa OKaKe BnuaHWe BbpXy
AEWHOCTTa HA [lpyXecTsoTO, 3aLOTO TO He U3BbLPLUBa 3eMeAencka AeNHOCT.

ApyruTte HechbLUecTBeHU AoMbrHeHus kbM MCC 20 Omyumate Ha 6e3gbame3dHu cpedemea,
npedocmaseHu om Obpxasama, u onosecmsaeaHe Ha ObpxaeHa nomow, MCC 29
QUHaHCOBO OMYUMAaHe Npu C8PbXUHGbAAYUOHHU uKoHOMUKU, MCC 40 WHeecmuyuoHHU
umomu W MCC 41 3emedenue, KOWTO ca yacT OT TOAMWIHWA NpoekT 3a nopobpseaxe,
nybnukysaHn npe3 mait 2008 r. He ca nocoueHW no-rope. Tesn AONBNHEHWA HAMA Aa uMaT
OTpaXeHWe BbpXy PUHaAHCOBUTE OTYETH Ha [lpyXecTBOTO, KakTe € ONUCaHO No-rope.

Ba3sa 3a oueHsiBaHe

OUHAHCOBUAT OTHET € M3roTeex Ha 6asata Ha NCTOPUYECKaTa CTORHOCT .

dyHKUMOHanNHa BanyTa ¥ BanyTa Ha npeacTaBsaHe

®UHAHCOBWAT OTYET e npeacTaseH Ha Gbnrapckv esuk B Gbnrapckv nesoBe, KOUTO ca
yHKUMOHANHaTa BanyTa Ha npegnpuaTueTo. OCBEH B NOCOYEHUTE KOHKPETHU Criydau
(buHaHcoBaTa MHGOPMaUMA, NpencTaBeHa B Obnrapcku Nnesose, e 3aKpbrneHa [0 NO-
BAU3KOTO XUNAGHO YUCNO. PUHAHCOBUAT OTYET € NPEeACTaBeH U Ha aHTNWIACKU e3uk B eBpo.
duHaHCOBaTa WHHOPMaUWS NPEACTAaBEHa B €BPO € 3akpbrneHa [0 no-6ruakoTo XHNARHO
4ucrno.

M3anonasaHe Ha CYeTOBOAHU npuﬁnusuTenHM OLeHKHU W NpeLUeHKW

W3roTeAHEeTO Ha (PUHAHCOBUA OTYET W3UCKBA PBLKOBOACTBOTO Ha npeanpuATUeTO Aa npasu
npeueHky, CHeTOBOAHU npvnﬁnuauTenHM OUEHKW W TNPEeAnONOXKEHUA, KOWTO 3acarar
npunaraHeTo Ha CYeToBOAHaTa MNONATUKA W OTYETEHUTE CTCHHCCTU Ha aKTuBW, Nacuem,
npuxoan W pasxoau. dakTHyeckuTe pesynTatv merat Aa ce pasnudaeBar oT  Tesn
npUBAKSUTENHIK OLIEHKW.

NpUBNU3NTENHNTE CYETOBOAHN OLEHKA U OCHOBHWTE MpEeanonoXeHUs ce npepasrnexaar
Tekywwo. MpoMeHUTe Ha CYETOBOAHUTE NPUONUINTENHM OLUEHKW Ce NpWU3HaBaT B nepucaa, B
KOWTO OLIEHKaTa ce Npepasrnexaa, U BbB BCEeKM 3acerHat 6baely nepuoa.

OBOGLWEHME HA 3HAYMMA CYETOBOQHA NOJIMTUKA

CyeToBogHaTa NONWTWKA, OonNvcaHa no-aony, € npunarala nocnegoBareniHo npe3 yenwa
OTYETEH Nepruoa.

Chenku B yy)XgecTpaHHa Banyra

CAenkuTe B YyKAECTpaHHa BanyTa ca NpeusvncrieHn BbB yHKUMOHanHaTa sanyta Ha

NPeAnpUATUETO MO AedcTsalwmTe BanyTHn (oOMeHHW) KypcoBe Ha AaTata Ha CAenkure.

lMapu4HUTE aKTMBM W NacUBKM HA OTYETHATA [aTa Ca MPEW3YUCNIEHN BbB hyHKUMOHAnHaTa

BanyTa No BanyTHWS KYpPC Ha Ta3au aata. HenapuyHuTe akTWBU W NAcWBK, AEHOMWHUPaHW B
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YYKAECTPaHHA BanyTa, KOUTO Ce OLEHSIBAT NO CNpaBeasuBa CTOWHOCT, C& Npew3YucnsaBaT
BbB (PYHKUMOHanHaTa BanyTa No BaNyTHUA KypC Ha AaTara, Ha KOATO ce onpeaens
cnpaeeanueaTta CTOMHOCT. BanyTHuTe KypcoBM pa3nuki, Bb3HUKBALLW OT NPEUSYUCNABAHETO,
ce npusHaear B neyantara unu sarybara.

Pa3xon 3a faHBLLUK

[aHbKkeT Bbpxy AoOxoAa 3a roguHaTa Ce ChLCTOM OT TeKylMA pasxof 3a AaHbK U
M3MEHEHUETO Ha OTCPOYEHUTE AaHbuW. Pa3sxoAbT 32 AaHBK BbPXY AOXOAa Ce NpWU3Hasa B
oTueTa 3a AOXOAUTE C U3KMIOYEHWe Ha Cry4auTe, KOraTo Ce OTHAaCH 3a NO3WULMM, NPU3HATK
AUPEKTHO B COGCTBEHWA KanwuTan, Kato B TO3W CAyyail TOit ce Npu3Haea 8 COBCTBEHMS
KanuTan.

TekylWmaT pasxod 3a JAaHbK Ce CbCTOM OT ObMXKUMUA AaHbK, u3ducneH Ha Gasata Ha
OYaKBaHUA obnaraem [OXOA 3a roguHaTa, KaTo ce NPWaraT AaHbLYHW CTaBKU B CUNa KbM
parata Ha GanaHca, KaKTo M KOPEKLWS Ha AbMKMMUA AaHBK 3a NPEAX04HN FOANHU.

OTCPOYEHUAT AaHBK Ce onpegena no GanaHCOBUA MeTOA HA 3a4bLIMKEHUATA NO OTHOWEHUE
Ha BCUYKW BPEMEHHW Pa3nukv mexgay GanaxcoeuTe CTOWHOCTU 3a LenuTe Ha tbvHaHcoBaTa
OTYETHOCT M CTOMHOCTUTE, U3NON3BAHN 33 AaHBYHW Lenw.

OTcpoueHunTe AanbuW ce u3umcnsaear Ha 6asaTa Ha JaHbYHUTE CTABKW, KOMTO Ce OYakea Aa
6bgar B cuna 3a nepucaa, B KOWTO Ce peanusvpa akTMBBT UMK ypeau nacuenT. EdpexTsT
BbpXy OTCPOYEeHUTEe AaHbLLUU OT MPOMEHW B AaHBYHUTE CTABKW Ce OTpassiea B OTYETA 3a
AOX0AUTE, C U3KITIYEHNE Ha Cny4auTe KOraTtg ce OTHAcs 3a NOo3uuMK, KOWTO Npeawn Toea ca
OTPa3eH! AMPEKTHO B HAMANeH!e uny ysenudeHne Ha cobCcTBeHus kanuTan.

OTcpoyeH paHbueH aKTUB Ce npw3Haea camo AC CTENEeHTa, A0 KOATO € BepoATHO, e
npeanpuaTUETO LWe pasnonara ¢ 6vaelyy obnaraemu nevantu, cpeLly KOMTO HeU3Non3BaHK
AaHBYHK 3arybun u kpeguTn MoraT Aa 6baaT onon3oTBopeH. OTCPOYEHUTE SaHLUYHN AKTVBK
Ce npepasrnexaar Ha BcAKa OTYeTHa [aTa U Ce HaManasaT f0 CTENeHTa, A0 KOATO Beye He €
BEPOATHO, Ye We BbaaT peanuampaHy CBbP3aHUTE JaHbYHWA N3roau.

PUHAHCOBK aKTMBH M NacHBU
fMpu3Haeare

MpeAnpUATUETO NpU3HABa NBPBOHAYANHO MNOMYYEHWUTE 33eMU U M3LAAEHWUTE AbLMrOBM
LIEHHH KHIDKA Ha AataTa, Ha KOATO Bb3HWKBAT MbpBOHAYanHo. Beuukn ocTananu ¢puHaHcoBu
aKTVBW U nacveu (BKMIOYWTENHO AaKTWBW U NacWBW, OMPERENEeHW KaTo OTYMTaHW Mo
cnpaseanvea CTOWHOCT B nevanGarta unu 3arybarta) ce npu3HaeaTt NbBOHAYanHo Ha Aararta
Ha ypexaaHe, Ha KOATO (PUHAHCOBMST MHCTPYMEHT Ce npejoCcTaBs Ha WM ot
NPeAnpUSITUETO.

Omnuceane
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MpeanpuaTueTe oTnucea paaeH tbuHaHCOB nacue, Korato AOrOBOPHUTE MY 3aAblKeHWA
6baaT noraceHw, OTMEHeHU unk CPOKBT KM U3Tede.

KomneHncupane

DUHAHCOBU aKTMBU U (hYHAHCOBM NACMBA CE KOMMEHCHPAT W HeTHaTa CTOWHOCT ce
npeactaA B GanaHca eAWHCTBEHO KOraTo NPefnpuATMETO WMa IOPUAMYECKO NPaBo 3a
KOMNEHCHpaHe Ha CTOWHOCTUTE W Bb3HamepsiBa UNK fa Hanpaew ypexaaHe Ha HeTHa Gasa,
WU ga peanusnpa aktuea U ypeau nacusa eqHOBPEMEHHO.

Mpuxoan W pasxopn ce NpPeACTaBAT Ha HeTHA 6asa caMO KOrato e paspelleHo oT
CYETOBOAHWTE CTAHAAPTM UMK NO OTHOLWEHKUE Ha NPUXOAU U PasXOAW, Bb3HWKBALLMW OT rpyna
CXOAHU GRENKMK,

Mapuynu cpeacTBa U NapUYHN EKBUBANEHTH

KbM napuuHuTe CpeacTea M NapuyHUTE EKTMBANEHTM Ce OTHACAT napuvkuTe cpeacTsa B
6poi, No TekyLn cMeTKM B BaHKW 1 AEN03UTUTE Ha BUKAaHe (NoWCKBaKe).

WUmoTtu, MmawmHm, cbopbXeHus U o6opyasaHe

Umotute ¢ oSopaBakeTo ca NOCOMEHWM MO LUeHa Ha npuacbusaHe MWHYC HaTpynaHa
aMopTusaunif.

AMOpTU3aumMATa Ce Onpeaens No NUHEAHNS METOA NO YTEBPAEHN HOPMU, YPEes KOUTO LeHaTa
Ha npuaobuBaHe Ha aKTUBWTE Aa Ce NPU3Hae KaTo pasxoh Npe3 OYaKBaHWA UM noneseH
XuBoT. M3nonseanu ca cnegHuTe roauLIHN aMOpPTU3ALUWOHHU HOPMU:

AxTVBH %
s KOMNTbpHa TeXHUKa 40
= Odwuc obsasexgaHe 20

AKTVBUTE HE Ce amopTUaupaT npeaw Aa 6bAaT roToBM 3a U3NON3BAHE W MPEXBLPNEHH OT
aKTUBK B NPOLUEC Ha Cb3AaBaHe KbM CLOTBETHATA KaTeropus.

HemaTepuanim akrneu

HemarepnanHute akTuBM, KOUTO ca NpUAOGHUTH OT NPEANPUATUETO, Ca NOCOYEHN MO UeHa Ha
npuaobusaHe MUHYC HaTpynawaTa ampoTu3auus W eBeHTyanHu 3arybn oT obesueHka.
AMOpTU3aLMsTa Ce onpelens NO IMHERAHMA MEeTo[ Npes NOMEe3HWst XUBOT Ha aKTWUBa.
MloAVWHUTE aMOPTU3aLIMOKHI HOPMK Ca CreAHUTE:

AxTUBM %
s [IporpamHn npoayKTh 40
= [lpyru HemaTepuanHu akTueu 20-25
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x) I'Ionytleuu 3aeMn M OLNFroBH LeHHM KHMXa

I'IonyquMTe 3aEMKU ce NPU3HaBaT NbPBOHAYAITHO NO CnpaBeanvea CTOMHOCT.

4, Kmoyoe ynpasneHcky nepcoHan

KniouoBUAT ynpasneHckn nepcoHan e onosecTeH B T.1.1.
31.12.2008 31.12.2007
BGN '000 BGN '000

Bb3HarpaxaeHusa Ha ynpasuten 54 20

5. Bbauarga!geuue Ha OooUMTOpUTE

CurnacHo un. 38/5/ Ha 3akoHa Ha CYETOBOACTBOTO KOraToO FOAWNLIHUAT (hMHaAHCOB OTYET NOANEXK Ha
HE3aBNUCKUM (PUHAHCOB OAWT, B NPUNOXEHUETO CE ONOBECTHBAT HAUUCTIEHUTE 3a rOAMHATa Cymu 3a
ycnyrute, NnpeAocTaBsHA OT PEFUCTPUPaHUTE OAUTOPK Ha NPEANPUATUETO, NOOTASNHO 3a; HE3aBUCHM
(PMHAHCOB OAMUT, AGHBYHA KOHCYIITAUWM W PYTY YCNYTK, HECBbP3akM ¢ 0auTa. B NPUNOXEHWETO Ha
KOHCONUAVPaHUA (PMHAHCOB OTHET Ce ONOBECTABA NO aHANOMMUYEH HaYWH NHEOPMAaLMATA, NOCOMEHa
B U3peYeHne NBbPBO, MO OTHOLLEHWE Ha NPeANPUATHATA, BKIIOYEHWN B KOHCONUAAUMATA.

31.12.2008 31.12.2007

BGN '000 BGN '000
HezaBncum oUHAHCOB OguT 4 4
4 4

6.06u0 onopecTsBaKe BLB Bpb3ka ¢ MHAHCOBATa Kpu3a:

CkopoluHaTa NPOMEHNMBOCT Ha CBETOBHUA U HA MECTHWUA DUHAHCOB nasap.
Couwecteysawara rnoSanHa NUKBWAHA KpU3a, KOATO 3anoYHa B cpeaara Ha 2007 r. aosege
A0, OCBEH BCUYKO APYro, U A0 NO-HUCKa NUKBMAHOCT B GaHKOBMA CEKTOP, @ B CHLUOTO BPEME U
A0 NO-BUCOKN NUXBEHN NPOLIEHTU Ha MeXAYOaHKOBUTE 3aeMU U MHOTO ronsiMa
NPOMEHNUBOCT Ha CTOKOBUTE nNasapyu. HECUrypHOCTTa Ha CBETOBHUTE (hUHAHCOBY Nasapy
AoBefe A0 HECBCTOATENHOCT M hanuT Ha GaHKM ¥ B CHLUOTO BpeMe L0 cnacABaHeTo Ha
GaHiv B CAlLl, 3anagHa EBpona, Pycus u ap. BCbWHOCT CTeneHTa Ha BAMAHWE Ha
¢huHaHcoBaTa Kpu3a ce okasa HeBb3IMOXHO Aa 6bAe npeasuaeHa unu aa 6baaT B3eTU
CbOTBETHUTE HEOBXOAUMM 3aLLIVTHU MepKH. PHKOBOACTBOTO HE € B ChCTOSIHVE Aa NpeLieH:
HanexaHo NocNeaAcTBUATa BbpXy hvuHaHcoBaTa NO3ULUA Ha APYXecTBoTo /Tpynarta/ or
©BeHTyanHC NocnesBallo BNowaBaHe Ha NWKBMAHOCTTa Ha PUHAHCOBMTE nasapy u
3acunsaHe Ha NPOMEHNUBOCTTA Ha BasnyTHUA W KanuTanosusa nasap. PLKkoBoaCTBOTO BAPBEA,
Ye B3emMa BCU4KM HeOBX0AWMU MEpPKK 3a noaabpXKaHe Ha CTabUNHOCTTa U pasBUTHE Ha
GusHeca Ha apyxecTBoTo /Mpynarta/ B HacToRwaTa o6CcTaHoBKa.

Bnuaxue BBPXY NMKBUAHOCTTA!

OGembT Ha (hHaHCUPaHETO Ha THProBUATA HA €4PO 3HAYUTENHO HAMANA (HaNocNeabK, Unu
nocovsaHe Ha cneyucnyeH nepuoa, ako e Bb3MOXHO, Ha npumep ot aeryct 2007 r.). Tesu
06CTOATeNCTBa MOXE Aa NOBNUSAAT BbPXY CNOCOGHOCTTa Ha ApyXecTBoTo /Mpynata / oa
fIONY4n HOBW 3aeMU ¥ pedrHaHCKUPa HEAHUTE ChLLECTBYBALLM TAKMBA NPU CPOKOBE U
ycnosusa noao6HW Ha Tesu 3a No-paHHUTe onepaumi.

20




Apxo umomu EQCH
Toduwen gunancos omuem

3a roMHaTa, 3apbpuIBania Ha 31 gekempn 2008

BnuaHue BLpxy KNMEHTUTE/3aeMonony4aTenuTe

OnbXHULMTE MNK 3aemononydaTenuTe Ha apyxecTeoto / FpynaTta/ moxe pa 6baaT
NOBRWSIHW OT NO-HMCKATA NMMKBUAHOCT, KOATO OT CBOA CTpaHa 6u morna ga okaxe enusHue
BBpXY TAXHaTa cnocoBHOCT fa uannaraT gbnroseTte cy. Bnowenute onepatvBHK ycnosua 3a
KMEHTUTE (3aemMonony4arenuTe) MoraT ga NoBNUSAT U BbpXy NPOrHO3uTe 3a NapuyHuTe
NOTOUM Ha PBLKOBOACTBOTO W OLEHKaTa Ha obe3LeHaBaHeTo Ha (PrHAHCOBUTE K
HetbuHaHCcoBUTe akTueu. [lokonko nogobHa MHopMaLua € HanuyHa, PbLKOBOACTBOTO
NOAXOAALLO € OTPAa3WNO aKTyanu3MpaHuTe npeueHyy 3a ovakeaHuTe Gbaelum NapuyHmn
nOTOLM B CBOUTE OLIeHKM 3a obealeHnBaHe.

7 . YnpasneHue Ha huHaHcosUs PUCK

Cmpyxmypa Ha ¢huHaHcoeuMe aKkmueuy U nacueu kbM 31 feKeMBpU NO KaTeropuu .

31 nexemepu 2008 KpeauTtu AKTUBHK O6wo
T} AbPXKAHK BGN'000
BaemaHuA Ha
BGN'000 pasnonoxeHue
n 3a npoaaxba
BGN'000
DUHaHCOBM aKTUBMU
MapudHu cpeacTea U eKBUBAnNEHTH 81 81
B3emaHusn 0T CBbp3aHu NPpeanpUsTAR 22 22
Toproscku B3eMaHuA 29 29
Obwo 51 81 132
Apyru
(PUHAHCOBK
nacmsu
BGN'000
PuHaHCOBY NacuBun
3aabnKeHns KbM CBBLP3aAHN NPEAnpPUATUR 928
THProBCckU 3afBIKEHVA 65
O6wo 993
31 pexemBpu 2007 Kpedumu AKmueu GbpxaHu Obwo
u Ha pa3nonoxeHue
esemanus u 3a npodaxba

dUHAHCOBU AKTUBM

TlapuyHKU cpefcTBa U eKBUBaNeHTUu

124 124

Baemanna o1 cCBbp3aHn NpeanpuaTuA 1 1
TbproBcku B3eMaHWA 48 48
Otuo 49 124 173
31.12.2007 r. Hpyau

¢huHaHcoeuU

nacusu

BGN'000
PUHAHCOBM NACUBH
3aAbKeHWA KbM CBBbp3aHn NpegnprsaTu 509
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3a roAMHaTa, 3asbpiusama Ha 31 nexemspu 2008

TBproecku 3aabmKeHUs 84
O6wo 593

pyXecTBoToO HAMa npakTuka Aa paboTu C AepyBATUBHU UHCTPYMEHTM!.

B xopa Ha obudailHaTa cW CTONAHCKa AEMHOCT APYXeCTBOTO MOXe Aa GbAe W3NOXKEHO Ha
pasnuyHn (OMHAHCOBW PUCKOBE, HaW-BaXKHUTE OT KOUTO Ca: Na3apeH pUcK (BKMIOWBALL BanyTeH PUCK,
PUCK OT MPOMAHA Ha cCnpaBefnueara CTOAHOCT M LIEHOBW PUCK), KDEAUTEH PUCK, NMUKBUAEH PUCK W
pYCK Ha NMXBEHO-06BBLP3aHK napuyHy notouw. OBWOTO yNpaeneHue Ha pUcka e poKyCUpaHo BbpXy
NPOrHo3MpaHe Ha pesynTaTuTe OT onpegeneHu obNacTu Ha (pUHAHCOBUTE Nasapw 3a NOcTUraHe Ha
MUHUMW3NPaHE Ha MOTEHLUarnHuTe oTpuuaTenHu edektn, KouTo 6uxa Mornu Aa ce OTpasAT BbpXy
¢uHaHcoBUTE pesynTatv. PUHAHCOBUTE PUCKOBE TEKYWO CE WAEHTMMUMpAT, uU3MepBaTr W
HabniogaBaT ¢ NOMOLTA HA Pa3NMYHN KOHTPOTHW MEXaHW3MK, 33 Ja Ce ONPefernsT afekBaTH! LieHn
Ha ycrnyriTe Ha APYXECTBOTO U Ha NPUBREYEHUN OT Hero 3aeMeH KanuTan, KakTo U [a ce OLEHAT
afieksaTHO nasapHuTe 0GCTOATENCTBa, NPaBeHNTe OT HETO MHBECTULIMK 1 (DOpPMUTE Ha NoAAbLPXKaHe
Ha ceo60AHUTE NUKBUAHY cpeacTea, 6e3 Aa ce Aonycka HeonpaBaaHa KOHUEHTpauua Ha AafeH PUCK.

YNpaBneHneTo Ha pUCKa Ce OCBLLIECTBRBA TEKYLIO NOoA MpsKOTO PBLKOBOACTBO  Ha
ynpasuTens ¥ (UHAHCOBWTE EKCMEepTHM Ha APYXECTBOTO CbIMAacHO NONWTHKAaTa, onpeaeneHa ot
ynpaeuTens, KOWTO e paspaboTun OCHOBHWUTE NPUHUMUNU Ha OBLLIOTO ynpaBneHue Ha (PMHaHCOBUA
puck, Ha 6asaTa Ha KOUTO ca pa3apaboTeHu KOHKpEeTHUTE Npoueaypy 3a ynpaBneHwe Ha OTAenHuTe
cneuudHUYHN PUCKOBE, KaTo BanyTeH, LEHOBM, NUXBEH, KPeAWTEeH W NMUKBMAEH, W 3a pucka npu
U3NON3BAHETO Ha AEPUBATUBHN N HEAEPUBATUBHMN (OCHOBHO) MHCTPYMEHTH.

Mo-pony ca OnNWCaHKU pPasnUuHUTE BULOBE PUCKOBE, HA KOUTO € WU3NOXEHO APYKECTBOTO npu
OCBLUECTBSIBAHE HA THPrOBCKUTE MY OMEpaLMi, KAKTO W Bb3NPUETUAT NOAXOA NP YNPABNEHNETO Ha
TEe3U PUCKOBE.

MMasapeH puck

a.Banyren puck

OpyXeCTeOTO OCHLLWECTBABA CBOWTE CAESKW OCHOBHO Ha BbLTPeWHWA nasap. To He e
M3MNOMEHO HA 3HAYMTENEH BaNyTeH pWUCK, 3aW(0TO MOYTW BCUYKM HErceM onepauum u cgenku ca
[EHOMWHUPaHKW B Bbnrapcku neea n €spe, a NoCNeaHoTo € ¢ UKCUpaH KYpc CNpAMO NEBa no 3akoH.

[pyecTBOTO OCbLUECTBABA OCHOBHUTE CW AOCTaBKU B nesa.llpopaaxbute Ha ycnyrn ce
oChlecTeABaT CbLLUO B Nesa UnNn B eBpo.

. 3a 2008 r. 5,3 % oT ¢huHaHCoBUTE akTKeK ca B espo (2007 r. 51,4%).

31 nexemspu 2008 r. 8 BGN 8 EUR O6uo
XWUn.ne. Xvn.ne. Xun.ne.

®OUHAHCOBW aKTUBK

MapuyHu cpeacTBa U €KBUBANEHTH 74 7 81

TBproBCKU B3EMaHUA 51 51

O6uwo 125 7 132

duHaHcoBKM Nacueu

TBproBCKN 324 BLMKEHNA 65 65

3apabmKeHna KeM CBbP3aHK nuua 928 928

O6uwo 65 928 993

31 pexemspu 2007 r. 8 BGN 8 EUR Obuwio
XUN.nB. Xvn.ne. Xun.ne.

DUHAHCOBW aKTMBYN

Mapu4HK cpeacTBa U eKBUBaNEHTH 40 84 124

TbproBCKU B3EMaHUA 44 5 49
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Apro umomu EQON
Tedwwen punancoe omyem

3a roaMHata, 3apbppiueaina Ha 31 nekemepu 2008

Obulo 84 89 173
PUHAHCOBW NAcUBK

THproBCKU 3afbMKEHUs 84 84
3aabnkeHust KM CBLP3aHW Nuua 509 509
O6ujo 84 509 593

6.LeHoBu puck

ﬂpy)KeCTBOTO He e NoBNKuAHOo OT cneunduveH LeHoBU PUCK.

.EIPY)KGCTBOTO HE NpuUTeXaea akuuu W UeHHW KHWXa, KouTo ca obekT 3a ThbpryBaHe, Kakto U
HAMa NpaKTUKa Aa Tbprysa ¢ yMHAHCOBK MHCTPYMEHTU - CbOTBETHO HE € U3NOCXKEHO Ha PUCKOBE OT
HEraTuBHW NpomMeHn Ha ¢oHpoBUTE nasapw.

He nputexasa WHBECTULMK B AbLIEPHU APYXeCTBa.

KpenuteH puck

DUHAHCOBUTE AKTUBM Ha APYKECTBOTO Ca KOHLEHTPUPaHK B aBe rpynu: napu4Hu cpeacrtea (B
6poit n No GaHKOBM CMETKY) M B3EMaHMA OT KNUEHTK.

KpeauTteH puck @ OCHOBHO PUCKBLT, NPH KOWUTO KNWEHTUTE Ha APYXKecTBOTO HAMa Aa 6baaTt B
CbCTOAHUE Aa W3NNATAT M3LANO W B OGM4ARHO NpeaABUASHUTE CPOKOBE ALIMKMMUTE OT TAX CYMU NO
THProBeckuTe B3emaHus. lNocneaxute ca npeacTasenn B 6anaHca B HETEH pasMmep, cnea npucnagaHe
Ha HauucneHuTe obealeHkn No CbMHUTENHU W TpyaHoCchEMpaemMun BaemMaHus. TakuBa obesueHKy ca
HanpaBeHW KbAETO W KoraTo ca Gunu Hanuue cvbuTnA, ugeHTudrumpam sarybu ot HecbGUpaeMocT
CLINACHO NpeRuiLIeH ONuT.

[IpyeCTBOTO HAMA 3HAUUTENHA KOHLEHTPaUMA HA KpeauTeH pUCK,

CuOupaemMocTTa W KOHLUEHTPaUMATE Ha B3EMaHWsSTa ce cneaw TeKYWO, CbracHo
ycraHoseHaTa nonuTuka Ha ApyXecTBOTO. 3a uenTa exefHeBHO ce Npasu npernes oT UHAHCOBO-
CHETOBOAHUA OTAEN Ha OTKPUTUTE NO3MLIMK NO KNWUEHTW, KAKTO U NOMYYEHWUTE NOCTLMNEHVS, KaTo ce
U3BbpLIBA aHanM3 Ha HeAnateHute cymyv. 3a nonyyaeaHe Ha B3EMaHWATA CA OT CBBP3AHU
FPEennpuATUA APYXeCTBOTO noAyvyaea W AONBLAHUTENHO CbAeWcTBME OT  cobeTBeRuUMTE Ha
APYXeCTBOTO.

Juxkeuder puck

NukBUAHUAT pUCK ce u3pasABa B HEraTMBHaTa CUATYAUMs APYXECTBOTO Aa He Gbae B
CbCTOAHKE Aa nocpellHe 5e3ycnoBHO BCUHKU CBOM 334bIKEHNA, ChINACHO TEXHWUS NaAex.

To npoBexaa KOHCEpBATMBHA NOMUTWKA NO YNPaBNeHWe Ha NUKBUAHOCTTA, 4Ype3 KOSTO
NOCTOAHHO noAdbpXKa ONTUMANeH NWKBMAEH 3anac NapuYHW cpeacTsa M fobpa crnocobHocT Ha
thuHaHcupaHe Ha cTonaHckaTa cu ASHHOCT. [Ipy)KeCTBOTO NON3Ba U NPUBMEYEHU KPEUTHY PecypCu.

3a fa KOHTponMpa pucka APYKECTBOTO CNeau 3a He3abaBHO NNalyaHe Ha HOBOBL3HUKHANUTE
3aAbMKEHUA, a HaTpynaHuTe CTapu 3aAbLIKEHWA Ce NOracsAeaT NO UHOUBKAYANHN CNOPasyMEeHVs C
AMbXHULUTE.

ApyxecTBoTO OChbulecTBRBa HabnioAeHWe W KOHTPON BbpXy (bakTUMECKuUTe W MPOrHO3HWTE
NapU4HK NOTOLM NO NEPMOAM HaNpea W NOALbPXKAHE Ha PABHOBECHE MEXAY MaTYPUTETHUTE rPaHULM
Ha aKTUBUTE N NacHBUTE Ha APYKECTBOTO. TEKYLIO MaTYpUTETLT U CBOEBPEMEHHOTO OCbLIECTBABAHE
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Financia
| assets

Trade 21
receivabl
es
41
Cash
funds
and
equivale
nts

Arco imoti EOOD
Annual Financial Statements
For the year ended 31 December 2008

41

Total 62

Financial
liabilities

Trade 33
obligations
Obligation

s to related
companies

410

97

410

Total 33

64 410

507

31 Up to 1
December month.
2007

Thousan
ds levs.

Financial
assets

Trade 20
receivables

63
Cash funds
and
equivalents

312
months.

1-3 months. 1-2 years.

Thousands
levs.

Thousand
Thousands sievs..

levs.

2-5 years, above 5 total:

years.

Free of
maturity
thousand
s levs

Thousands
levs..

thousands
Thousan levs

ds levs

63

Total 83

Financial
liabilities
Trade 43

obligations
Obligations

to related
companies

260

43

260

Total 43

260

303

Risk for cash flows connected with interest

The company doesn’'t have too many assets connected with interest excepting free cash
funds in bank checking accounts therefore the incomes and operating cash in-flows are not influenced
by the changes of the market interest rates.
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Apxo umomu EOON
Focuwen gunancos omuem

3a rofiMHaTa, 3aBbpluBaiia sa 31 nekemepu 2008

O6wo 163

10

173

®uHaHCOBM
nacuBM

84
Toproscku
3aQbIKeHUA

3aemu Kbm
CBBbp3aHu
nuya

509

84

509

Obmo 84

509

593

Puck Ha nuxeOHOCHUMe napuyHu nomouyu

HPY)KECTBOTO HAMa 3HayuTenHa KOHUeHTpauna Ha NUXBOHOCHM akKTWBW, C W3KNIDYEeHWe Ha

csofoaHuTe napWyHM cpeAcTBa NO pasnnawartenHu CMeTk B GaHku, 3aToBa npuxogute U

BXO4AWWTE onepatuBHU napuyHW NOTOUW Ca B ronsiMa CTeneH He3aBUCUMKM OT NPOMEHuTe B

nasapHUTe NNXBEHW pasHULLA.

31 aexemBpM 2008 r. BeanuxeeHun | C nnaBa:u Cc q)uxcv:pan Obuwo
nuxseH % nuxseH %
Xun.ne. Xxus.ne. xun.ne. xun.ne.
®UHAHCOBW aKTUBMK 51 81 132
duHaHCOBK Nacueu 190 803 993
31 nekemBpn 2007 r. Beanuxsenu | C nnaeauy C dimxcupaH O6wo
nuxeeH % nuxeBen %
®uHaHCOBU akTUBK 56 17 173
GUHAHCOBU NAcUBU 84 509 593

Cpepacteata no pasnnawatendn CMeTKU Ce onuxesBaT C NIUXBEHM NpoueHTu, CbrhnacHo

Tapmpme Ha CbOTBETHUTE GaHKu, KOUTO Ce 3anasBaT OTHOCUTENHO NOCTORHHKW 33 NO-AbIbl nepnoa

OT Bpeme.

PbKoBOACTBOTO Ha APYKECTBOTO Tekywo Habriogasa U aHanuaupa HEroBaTa eKCno3uuus

CNPAMO NPOMEHNTE B NUXBEHNTE paBHUWA. CUMYNWpaT Ce pasnuyHu cueHapun Ha peduHaHcupaHe,
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Apro umomu EOOCT
T'oduwen gunancos omuem

3a rOAMHaTA, 3apbpluBaina Ha 31 pexemepu 2008

noaHOBABaHE Ha CblUecTeyBallK NO3SKUUMK M anTepHaTUBHO huHaHcKpaHe. MauucneHus ce npasAT 3a

3Ha4YUTeNHUTE NNXBOHCCHU NO3KULUM.

Ynpaenehue Ha kanumanosus puck

C ynpasneHuneTo Ha kanuTana ApyXecTBOTO Uenn 4a Cb34asa U NOAABPXKA Bb3MOXKHOCTM TO
Aa npoAbmxU Aa (YHKUMOHWPA KaTo AedCTBALLO NPEeanpuATWE U fAa OCUrypsiea ChOTBETHaTa
Bb3BPBUIAEGMOCT Ha MHBECTUPaHUTE CPEACTBa Ha aKuMOHEPUTEe, CTOMAHCKU NON3KM Ha ApyruTe
3auHTEepecoBaH¥ NWUA W y4acTHUUM B HeroBusi GM3HEC, KakTO W 4a noAdbpXa ONTUManHa
KanuTanoBa CTPYKTYpa, 3a Aa ce peayuupaT pasxoawTe 3a Kanvrtana.

[pyxecTBoTo Tekywlo Habnioaaea ocurypeHocTTa W CTpyKTypaTa Ha kanutana Ha 6asa
CbOTHOLLEHWETO Ha 3aANbXHANOCT. ToBa CLOTHOLWIEHWE C& W3YUCNABAE MEXAY HETHWS AbNros
kanuTtan kbm oblata cyma Ha kanuTtana. HeTHMAT ABNIOB Kanutan ce Onpegens Kato pasnuka
MeXOy BCWUYKM NMPUBNEYEHW 33EMHW CPEACTBa (KPaTKOCPOYHW W ALATOCPOMHW) Taka, KakTo ca
nocodyern B 6anaxca W NapuyHKTe CPEACTBA U NapU4HK ekBuBaneHTu. O6wWaTa cyma Ha Kanutana e
paBHa Ha coBCTBEHWA KanuTan U HEeTHWUA AbLATOB KanuTan.

B Tabnuuata no-gony ca npeacTaBeHn CLOTHOWEHWATA Ha 3aANbXHANOCT Ha 6asa

CTpyKTypara Ha kanutana kem 31 gexemBpu:

2008 2007

BGN'000 BGN'000

O6wo abnros KanuTan, T.4.; 803 509
3adbimxeHus KeM cebp3adu npednpusmus 803 509
HamaneH ¢: napuyH1TE CpeACTBa ¥ NapUYHK SKBMBANSHTH 81 124
HereH aownros kanutan 722 385
O6bLLo cobeTeeEH KanuTan -736 -3156
O6uio kanuTan 257 278
CbOTHOWEHNE Ha 338N bKHANOCT 2,81 1,38

Cnpasednueu cmoiiHocmu
Cnpaseanueata CTOAHOCT Hait-o6WoO NpeacTaBnsABa CyMara, 3a KOATO eAMH aKkTUB MOXe Aa

fbae pasmMeHeH wnu epHo 3aabikeHve Aa Gbae U3NNATeHo NMPW HOPManHK YCHoBUS Ha cAenkara
MEXAY He3aBUCHMM, Xenaewm W UHPOPMUPaHW KOHTpareHTU. Cnpaseanuearta CTOWHOCT Ha
p¥HAHCOBUTE NHCTPYMEHTH, KOUTO HE Ce TbPryBaT Ha akTUBHK Nasapu ce onpeaens Ypes OLeHbYHU
METOAK, KOUTO ce Gasupar Ha pasNUYyHU OLIEHBYHU TEXHWKU W NPEnNONOXKEHNA Ha PbKOBOACTBOTO,
HanpaeeHu Ha 6a3a nasapHUTe YCNOBUSA KbM Aatara Ha 6anaHca.

KoHuenuusTa 3a cnpaBeagnuBaTa CTOWHOCT npejnonara peanuaupale Ha (HUMHAHCOBW
WHCTPYMEHTU Ypes npogaxba. B nosevero cnydyaun, o6ave, 0coGeHO NO OTHOLWEHUE HA TbProBCKUTE
B3EMaHNA W 3aAbMKEHWUA, KPEeAUTUTE W AEnO3UTUTE, APYXKECTBOTO Ovaksa fa peanusupa Tesu
hUHaAHCOBW aKTMBU W 4pes TAXHOTO UANOCTHO o6paTHO v3nnawaHe Wnu pecn. noracssaHe BbB
BpeMeTo. 3aToBa Te ce NPEACTABAT N0 TAXHATa aMOPTU3MPYEMa CTOMHOCT.
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Apro umomu EOQJ]
Toduwen punancoe omuem

3a ro/IMHATA, 3aBbpIBalia Ha 31 aekemepu 2008

MpuTexasaHuTe OT OPYXECTBOTO (PUMHAHCOBM akTUBU Ca OCHOBHO KPaTKOCPOYHU ThProBCKW
B3EMAHKS1 M HaNWYHOCTU NO pasnnawarenHu cMeTkM B GaHkM, nopagu KoeTo ce npuema, e
BanancoBata UM CTOWHOCT € NPUENM3UTENHO paBHa Ha TAXHaTa cnpaBegnMBa CTOWHOCT.

Mpv ABLNrOCPOYHUTE NpUBNEYEHW 3aemy NPUBNU3UTENHATA OUEHKA Ha cnpaBeanueaTa WM
CTOWHOCT Ce onpeaens u4pes LUCKOHTUPaHeTO Ha TexHuTe ObAelun napwdnn notoun Ha Gasa
YCPEeAHEHU NasapHu NMXBEHU NPOLIEHTH KbM AaTaTa Ha Ganaqca.

[loKONKOTO BCe Olye He CbWEeCTByBa AOCTaTbYHO paspaboTeH nasap, CbC CTaBUNHOCT U
NWKBKAHOCT 33 NOKYNKW K NPOAaKEM Ha HAKOW (PUHAHCOBW aAKTUBW U Nacuew, 3a TAX ce Npuema, ue
HRMa JOCTaTBYHO W HAAEXAHN KOTUPOBKM HA Na3apHu LieHn. PHLKOBOACTBOTO Ha APYKECTBOTO CHUTA,
Ye npu cblyecTByBaliMTe OGCTORTENCTBa npeacTaseHuTe B GanaHca OUEHKM Ha (PUHaHCOBWTE
aKTMBM U NACUBM Ca Bb3MOXHO Hal-HaAeXAHK, afAeKBaTHW M AOCTOBEPHU 3a UenuTe Ha (huHaHcoBaTa
OTMETHOCT.

8. nPUXoan oT NPOAAXKB.

MpuxoauTe OT [EWHOCTTa Ce NpPU3HABAT KOraTo pesynTarbT OT eAHa chenka 3a
npeaocTaBsHe Ha YCNyrn MOXe Aa ce OueHa HaaeXaHo. MpUXoAbLT, CBbp3aH Cbe caenkara
ce Npu3HaBa B 3aBUCUMOCT OT €Tana Ha HEeMHOTO 3aBbpLIBaHE KbM AartaTa Ha roavHUS
¢uHaHCOB OTYeT. PesynTaTuT OT egHa CAenka MOXEe Aa Ce OLUEHW HageXgHO, KoraTto ca
U3MBNHEHN CNEQHUTE YCNOBUS:

* cymara Ha npuxoaa moxe fa 6bae HageXaHO OLeHeHa;
* BEPOATHO € NPeANPUATUETO 13 UMa UKOHOMUYECKU NON3K, CBBP3aHU CbC CAENKaTa;

* eTana Ha 3aBbPLUEHOCT Ha cfefnkaTa KbM AATaTa Ha rogvuwHWsa HUHaHCOB OTYET MoXe
HapeXaHo 4a Ce OUEHW;

* pasxogute, HanpaseHu NG cAenkaTa, KakTo U pasxcauTte 3a 3asbpliBaHe Ha cpaenkara
Mmorar Aa 6baaT HageXxaHo CUEHEeHH.

npPuxoau ot NPOOAXBU

B xun. /1s. 2008 r. 2007 r.

Mpuxoau ot npogaxtn

Mpuxogu OT nocpegHuyecku [Gpokepcku 531 1,118
yenyr/

Mpuxoau oT npogax6a Ha MOTK 375

Mpuxoawn OT KOHCYNTAHTCKKU YCnyrn 8 7

Memxopw  OT  aAMUHUCTPATMBHWU 51 20
yNpaBneHcKn ycnyri

O6mo npuxoaun or npogaxou: 985 1,145

9. PA3XOAU NO NPOAAXBMW.

Pasxoaute no npogaxbu BKKOYBAT pPA3XOAUTE, HEMOCPEACTBEHO CBbP3aHW C
peanusMpaHeTo Ha npuxoauTe OT npoAaxbu Ha ycnyru — aavMWHUCTPATUBHU WU TeKyum
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10.

1".

Apxo umomu EOOJ
Toduwen gunancos omuem

3a ronrHara, 3asbpsaiia Ha 31 gekemspu 2008

PA3XOAU, Pa3xoQu 3a 3annaTh W OCWIYPOBKM Ha GPOKEPCKUS nepcoHan, pasxogute Ha
TPAHCAIOPT W amopTusauuy.

PA3XOAW NO NPOAAXKEWN

B xun. Jls. 2008 r. 2007 r.
OT4yeTHa CTOWHOCT Ha npoaageHuTe MMoTH -242
AZLMHHUCTPATHBHY W TeKyLUM pasxonu -3 -1
Pasxoam 3a nepcoHan -297 -397
Pasxoau 3a TpaHcnopT -7 -7
Pasxoau 3a amopTusauuu -13 -12
Obwo pasxoam no npogax6éu: -562 417
BpyTHa nevanGa/zary6a /mpuxogum or 403 728
npoaaxou — pa3xoAn no npoaaxGu/:
MAPKETUHIOBU PA3XOU
B xun. fe. 2008 r. 2007 r,
MapkeTuHr v Tbproecka peknama -1 -117
KopnopartuseH mapkeTutr -40 -85
-151 -202

O6uwo:

PasxoauTe 3a MapkeTUHr 1 TbProecka pelnaMa BKIIOYBAT pasxoauTe, CBbP3aHu C NpoyysaHe
Ra Na3apa Ha HeABWKMMU MMOTH, KaKTO M Pa3xoauTe, CBBbP3aHN ¢ NyBNUKyBaHe Ha obsBu 3a
MOKYNKO-NpoAax0a Ha HeABMXVMW MMOTW BbLB BECTHUUW, CMWCAHUS, Meguu, PEKNamHu
6unGoppose, u ap.

Pa3xoauTe 3a kopnopaTWBeH MapkeTWHr NpeacTaBnABar pasxoau, CBbp3aHn ¢ U3gasaHeTo
Ha BCAKaKbB BUA BpoLuypu 1 NUCTOBKM C TbproBckaTa Mapka ARCO REAL ESTATE, kakto u
NPOBENAAHETO Ha BCAKAKBU MEPONPUSTUS BLB BPb3KA C NONYNAPM3NPAHETO Ha Thprosckara
Mapka.

OBLUN U AIMUHUCTPATUBHW PA3XOaN

B xun. le. 2008 2007
Paaxoaw 3a ynpasnenve KbM KoMNanusTa- -79 -68
Mmatika
Pasxoaw 3a nepcoxan -317 -243
Pasxopaw 3a amoptusauum -16 -9
OnepaTtueHM pasxoau -201 -161
KoHcyntaHTcku pasxoan -4 -10
Apyrv obwm u agMuHUCTpaTUBHK pasxoam -28 -33
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Apro umomu EOGN]
Toduwen hunancos omuem

3a rovMHarta, 3abpuiBamia Ha 31 gekemepu 2008

-645 -524

Q6wo:

Pasxogute 3a nepcoHana npepcraensear 3annath W BHOCKM 3a couwanHu u 3gpasHu
OCUTYPOBKM CbrMAcCHO WM3UCKBAHWATAE HA HAUMOHArNHOTO 3aKkoHogaTencrteo. Kom 31
Aekemepu 2008 r. GpoaT Ha HaeTuTe nuua, pabotewm 8 KoMnNauwsTa no TpyAoOB goroeop, e
18.

12. APYIU PA3XOOM

B xun. fle. 2008 2007

NapeHus -40

3arybu oT npoaax6a Ha uHBeHTap -5

O6uo: i -40
13. GUHAHCOBU PA3XOAOU U NPUXOOM

B xun. 1s. 2008 2007

MpUXoAM OT NUXBU 1

Pasxoau 3a nuxan KeM KOMRaHWSTa. Maiika 66 -42

Nevanba/sary6a ot npomsHa Ha BanyTHWUTe -2 -2

Kypcose

Oo6wo: -68 -43
14, OTCPOMEH PA3XOA 3A IAHLK

B xun. [ls. 2008 2007

OTcpoyeH pasxon 3a AaHBLK
Bb3HukHanu w obpatHo nposesiBalM ce gaHBYHN 45 6
BPEMEHHW pasnukn

O6mwo pasxon 3a AaHLK, APU3HaT B OTYeTa 3a 45 6
aAoxonute

29




Apko umomu EQOT

Toouwen purancos omuem
3a FOIMHATA, 3aBbpluBama Ha 31 aekemspu 2008

15. UMOTU, OBOPYABAHE U HEMATEPUANHN AKTUBU
B xun. Jls. Mawuuu Odpmco6za Mpasa Mporpamu  Opyrw O6wo
“ BeMaaHe BBPXY n HemaTep
obopyasaH cofcTBEH  nMpodyKTV  ManHw
e ocT
Omuemna crmodrocm
Ha 1 aHyapu 2008 . 56 24 8 3 5 96
Mpuaobutu 3 8 - 1 - 12
Wasanenn ot ynotpeba 13 - - - - 13
Ha 31 nexemBpu 2008 r. 46 32 8 4 5 95
AMopmu3zayus
Ha 1 aHyapu 2008 r. 18 2 3 1 1 25
Hatpynada 3a roguHara 20 5 1 2 1 29
Ha nasageHu ot ynotpeba 6 - - - - 6
Ha 31 pexkemBpun 2008 r. 32 7 4 3 2 48
BanaHcoBa cTORHOCT Ha
31 nexemBpu 2007 r. 38 22 5 2 4 A
BanancoBa CTOHHOCT Ha
31 nexemspu 2008 r. 14 25 4 1 3 47

MuHuMan:us npar 3a NpusHaBaHe Ha Npuao6uT npe3 2008 roanHa aKTUE KaTo ABNroTpaeH e
B pasmep Ha 500 nesa

16. TPrOBCKW U APYT B3EMAHUA
B xun. fle. 2008 2007
Bsemanua ot KNUeHTH 1 goctasumum 14 1
MNpeannaTenu pasxonu 15 42
HOaHbuw 3a BL3acTaHoBABaHE 1
B3eMAHWA OT CBBP3aHN NpeanpuAaTUA 22 5
Obuwo: 51 49
17. NAPUYHU CPEACTBA U NAPUYHW EKBUBANIEHTU
B xun. Jls. 2008 2007
Napwyxu cpencTea B Opoii 7
MapyyHu cpeacTea B BaHku 81 117
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18.

19.

Apxo umomu EQQL
T'oduien punancos omuem

32 rOMHATA, 3aBbpuIBama Ha 31 pekemspu 2008

061“0; 81 124

OTCPOYEHW NAHBYHU AKTUBW U NACUBU

OtcpoyeHute paHbuu BbpXy AOX0Aa Ce ONpeAenAT 3a BPeMEHHW Pa3snuKu No MeToaa Ha
3aAbIKEHMATA C M3NON3BAHETC HA OCHOBHATa AaHbYHA cTaBka ot 10 % 3a 2008 r, KoraTto ce
O4aKBa Hali-paHHOTO Bb3MOXHO ypexaaHe Ha AaHbYHUTE pasnukn.

OTpoyeHuTe A3HBYHW aKTUBKM U NacUBY ce OTHACHAT 3a cnegHoTo!:

B xun. Jle. AxTuBHM Macusn HerHa cyma
2008 2007 2008 2007 2008 2007

MpeHecenn paHbLYHK 3ary6n - - - -

Iluxewn, nognexalim Ha

perynauums 65 4 - - 106 41

Hoxoau 3a HenanonssaHu

OTMYCKK 5 11 - - 16 11

HauncneHu, Ho Henannarenu

AoxoAW Ha ¢ums.nuuya - 5 1 - 4 5

Paanuka mexay cueToBogHu

W BAHBYHU aMopTU3ayuK 1 1 - - 2 1

HaHbunm 3arybu 381 - - - 381 -

HeTHn aanbyHu

(aktmsm)/inacuen 452 58 1 - 509 58

OTCPO‘-IGHMQT AaHbYeH akTuB Npousxoxaa oT NNXEWN, noanexalln Ha perynauvs 3a AaHbYHU
uenw, nnareHn Ha npeanpuATHETO-Malka 3a Nona3saHuTe npes roguHata 3aeMmuv; pasMepsTt
Ha noxoAuTe 3a KoMnNeHcUupyemm OTNyCKU Ha NepCoHana C BKMAIYEHW COUMANHY U 3ApPasHu
OCUNYPUTENHW BHOCKW 3a CMETKa Ha pabotoparens; Ha4yucneHw, HO HeusnNnaTeHu A0Xoan Ha
13nyeckn nuua — CbrmacHo AOroBop 32 ynpaBneHWe W KOHTpOn u AOroBOp 3a O4WUTUHT,
pasnuka Mexay CHETOBOAHM U JaHBbYHW AMOPTU3aLIMK.

APYI AKTUBK
B xun. Jls. 2008 r. 2007 r.
Llenosutu no aorosopu 3a Haem 27 28
O6ujo: 27 28
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33 roAnHara, 3appplIBaia Ha 31 gexemspu 2008

20. TEKYILM 3AABIDKEHUS KbM CBBLP3AHU NPEOANPUATHUA
B xun. Jls. 2008 r. 2007 r.
3aAbnKeHWA 3a AOCTABEHW aKTWBM W 64
ycnyrm
3aabnxeHun 3a saemu 864
Oouwo: 928
21. TEKYLUU 3AABIMKEHUA
B xun. fls. 2008 r. 2007 r.
3anbmKeHna KoM OOCTaBuULUW U KNUEHTH 10 5
3agbmKeHUA KbM Nnepconana 39 36
3aABLIKEHUs! KbM OCUTYPUTENHM npeanpuUsTUN 7 10
Haxbuhu 3agbnxeHns 9 7
Ipyry 3agbmkeHus - 26
Qbuwo: 865 84
22, ABbIIrOCPOMHU 3AOBMKEHUS KbM CBBP3AHU JTIUA
B xun. fe. 2008 r. 2007 r,
3anbmKeHWs No npegocTaBeHu ABNTOCPOMHU - 509
3aeMu
O6uwo: - 509
23. KAINWUTAN U PE3EPBU

OcHoBeH KanuTan.

Kbm 31 nekemspu 2008 r. OCHOBHUAT KanuTan Ha »APKO UMOTW” EOO[] sbanuaa Ha 5 000
NB. N e U3UANO BHECeH.

24, CAENKU CBC CBBLP3AHW NULUA

B xun. ne.
Bug Ha
B32MMOOTHOLUEHUE
TO CbC CBBLP3aHUTE
CBbp3aHu nnua nwya Bup Ha caenxata CroitHoct
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34 rofMHaTa, 3apbpiBawa Ha 31 aekemspu 2008

APKO BAPA AN KomnaHus-maiika Hauucnenn pasxogu 3a 79
ynpaeneHue sa 2008 rop.

APKO BAPA ATl Komnanua-maiika MannateHun pasxoau 3a 15
ynpaeneHue 3a 2008 ropa.

APKO BAPA ALl KoMnaHua-maiika Hauucnerun nuxeu 3a 66
2008 rog.

APKO BAPA A Komnanusa-maiika Mannareun nuxeu 3a 12
2008 rop.

APKO UHBECT EQOQ, KomMnaHus, Haumcnenu u nsnnarenu 379

KOHTpOnupaHa u npuxoaun ot Gpokepcku

ynpaBnaBaHa ot KOMWUCUOHHW
KOMMaHnaTa-Manka

25. CbBUTUA CNEQ DATATA HA BANAHCA

HaMa cubutuns cnej parara Ha GanaHca OT TakoBa ecT €CTBO, KOETO 4a M3UCKBA KOpeKLuK
N AONBNHUTENHH ONOBECTABAHUS BLB thuHaHcoBMA OTueT.

26. MPEAMPUATUE MAMKA

MNpeanpuaTueTo Maika Ha ,APKO UMOTW" EOOA e ,APKO BAPA” Al] - rp.TanuH, EcToHus.
Toit kaTo NnpeanpusiTueTo e AbliepHo apyxecteo Ha ,APKO BAPA” Afl, koeTo KoHconugwpa
(uHaHCoBUTE OTYETH KaKTO Ha ,APKO UMOTIW" EOQO[, taka 1 Ha ,APKO BAPA" Afl, T0 He
U3roTBA KoHCONMAMPaHU PUHAHCOBK OTUETH.
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3a rOlMHaTa, 3aBbpluBama Ha 31 aekemepH 2008

AOKNAQ HA HE3ABUCUMUA oanTor

file)

EAHONUYHUA COBCTBEHUK
Ha “APKO UMOTW” EOOA

p. Copun, Byncrar 175104569

UsBbpwmx ogutT Ha npunoxexus uHaHcoB oTueT Ha “APKO MMOTWU” EOOA , rp.Codms,
BKmoYBal cyetoBogHWA GanaHc kM 31 Aekemspu 2008 r. U oryeT 3a 4oxoauTe, OTYeT 3a
NpomeHuTe B COOCTBEHNUS KanuTan, oTueT 3a Napu4HUTE NOTOUM 3a roguHaTa, 3aBbplWBaLa Ha Tasu
Aara, kakto u 06o6ilyeHOTO onoeecTsiBane Ha CbLUECTBEHUTE CYETOBOAHM MONMUTUKUA M Apyrute
NOACHUTENTHN NPUNOXKEHWA, NPeACTaBEeHU Ha 28 CTpaH1Ly, KakTo W roguleH AoKNaa 3a AeHHOCTTa.

OmzoeopHocm Ha pLKOBOACMEeomo 3a ¢buHarHcosus omyem

OTroBopHOCTTa 3a W3roTBAHETO M ACCTOBEPHOTO npeacTaBAHe Ha TO3NM (PUHAHCOB OTYET B
CLOTBETCTBME C MexkayHapopHuTe cranaapTy 3a (DUHAHCOBM OTYETH, KAKTO W Ha FOAWLLHWUA Aoknaa
3a NeHOCTTa Ce HOCH OT PLKOBOACTBOTO. Taaun OTTOBOPHOCT BKNK\Ba: pa3paboTeaHe, BHeApsiBaHe W
NOAALPXaHE Ha CUCTEMA 33 BLTPELWSH KOHTpPON, CBbp3aHa C M3rOTBAHETO W [OCTOBEPHOTO
NpeéacrassaHe Ha hUHaAHCOBU OTHYETH, KOUTO Aa He CbABPXAT CLECTBEHN HETOUHOCTU, CTKINOHEHUS M
HECLOTBETCTBUA, HE3aBMCUMO BaNu Te Ce AbAKAT Ha U3MaMa UnK Ha rpewwka; noaGop U NPUNoXeHue
Ha NOAXOAALLIM CHETOBOAHM NOMUTUKY; U UIFOTEAHE HA NPUGIMIMTENHM CHETOBOAHW OLIEHKKN, KOUTO aa
€a pasymHu Npu KOHKpETHUTE oBCToATencTRA.

Omeosoprocm Ha odumopa

MosiTa oTroBopHoCT ce cBexga ao W3passBaHe Ha OAUTOPCKO MHEHWE BLPXY TO3H (BUHAHCOB OTYET,
OCHOBaBalLO Ce Ha W3BBLPLWEHUS OT MeH oauT. MosT oguT Ge NpOBEAEH B CLOTBETCTBME C
npodecuoHanHuTe UsUcKBaHWS Ha MesxayHapoaHuTe oauTopcKm CTaHgapTu. Tesu craHaapTy
Hanarar cnassaHe Ha eTUMHWUTE U3NCKBAHMS, KaKTO W OAUTHT 4a ObAe nnaHnpaH U NposeAaeH Taka, e
Aa ce ybens B pasymMHa CTENeH Ha CUrypHOCT [OKONKO (DUHAHCOBUSAT OTYET He CbALPKA ChLYECTBEHM
HETOYHOCTH, OTKNOHEHUS U HECHLOTBETCTBUS.

OauTLT BKNIONBA U3NBNHEHWETO Ha Npouenypit C Uen nornyvaeaHe Ha OAWTOPCKU [OKA3aTencrsa
OTHOCHO CYMUTE U ONOBECTABAHWATE, NPEACTABEHN BB (PUHAHCOBUSA OTYET. WsGpanute npoueaypu
3ABUCAT OT MpeueHkaTa Ha OAWTOPa, BKMIOUMTENHO OLEHKATa Ha PUCKOBETE OT CbLUECTBEHU
HETOYHOCTH, OTKNOHEHWA W HECLOTBETCTBUA BbLB (PUHAHCOBUS OTYET, HE3aBUCMMO [anu Te ce
ABLITKAT HA U3MEMa unu Ha rpeluka. MNpu U3BBPWBAHETO Ha Te3u OUEHKN Ha PYCKa OAWTOPLT B3eMa
MOA BHWMaHWE cucTemaTta 3a BLTPELIEH KOHTPON, CHbP3aHA C M3FOTBSHETO W JAOCTOBEPHOTO
MPEACTABAHe Ha (DUHAHCOBMA OTWYET OT- CTpaHa Ha NPeANpUSTWETO, 3a ga paspaboTu oauTOpCKM
NPOUEAYpY, KOUTO Ca NOAXOASILUK NpY Tean OBCTOSTENCTBA, HO He ¢ Len U3passBaHe Ha MHeHwe
OTHOCHO @(DEeKTUBHOCTTA Ha CHCTEMAaTa 3a BbTpeLueH KOHTpON Ha npepnpusaTHeTo. OANTLT ChbLO
7aka BKNIOYBA OLEHKA 32 YMECHOCTTA Ha NPUNAraHUTE CHETOBOAHU MOMUTUKM U pasymMHOCTTa Ha
MPUBIMINTENHUTE CYETOBOAHK OLEHKW, HanpaBeHn oOT PLKOBOACTBOTO, KaKTO # OueHKa Ha
HANOCTHOTO NPEACTaBAHE Ha (IUHAHCOBUS OTYET. CUMTaM, Y€ USBLPLUEHNSIT OT MeH OAWT NPeACTaBs
AOCTaTL4Ha U NoAxoAALa Gasa 3a M3PA3EHOTO OT MEH OUTOPCKO MHEHME.

B pesynraT Ha ToBa YAccToBepnBam, Yye (puHaHCOBUA OTYET npeacTaes AOCTOBEPHO, BbB BCUYKU
ChLECTBEHM acnekTH PUHAHCOBOTO ChCTosHME Ha “APKO UMOTHU” EOQOA kbm 31.12.2008 r., kakTo
W 3a HeroeuTe (PMHAHCOBW pesynTatM OT fAeliHOCTTa M 3a napuyHUTe ROTOUM 3a roAvHaTa,
3aBbpilBalla Torasa, B CLOTBETCTBUE C MexayHapopHute cTavgaptv 3a cbMHaHCOBK OTYETH.
WUctopuueckata uHaHcosa WHPOpMaUMs B TOAWWHMA AOKNag 3a AelHOCTTa CcLOTBETCTBA HA
WHOPMALIMATA OTPa3eHa B roaULLHKS uHaHcoe oTyer.

Bes na uspasseam pesepeu cuutam 3a Heo6x0auMo fa o6bpHa BHUMaHKe, Ye KbM 31.12.2006r. KbM
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3a roaunarta, sasbpluBaila Ha 31 nexemspu 2008

31.12.2007r. u koM 31.12.2008r. APYKECTBOTO € gekanuranusapaHo ¥ HeTHUA 0BOPOTEH KanuTan e

oTpuuarenHa BenudnHa.

27.02.20009 r. 3asepun:
rp. Cocpus PeructpupaH ogutop:
MNeTpanka Meoprueea Usanora

rp. Cochus, 6yn. ,Liap Bopuc II"Ne257 sx. A

— Narpanka
L 1GEE
SIRETOREAR DMTGD
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MANAGEMENT REPORT FOR ACTIVITY

»Arco Imoti" EOOD started activities on the Bulgarian market at the end of 2006 and opened
its first office in Sofia. The company is registered at Sofia City Court, according to company deed
Ne7023/2006 for indefinite term. Since the middle of 2007 the company had opened his second office
allocated in Varna. Since start of 2008 the office in Varna was closed.

»Arco Imoti” EOOD has no share in other companies’ equity.

Headquarters and address ,,ARCO IMOTI” EOOD: 1463 Sofia, , Triaditsa” Municipality, 74A
Buziudzha Str.

Subject of activity: The main activity of the company is intermediary services in the filed of
real estate, buy and sell real estate, evaluation of real estate, consultancy etc.

Company’s equity: The by-low capital equals 5 000 BGN and the whole amount is deposited.

MEMBERS OF THE MANAGEMENT, CONTROLING BODIES AND AUDITORS:
The company is managed by Evgeni Vasilev — General Manager.

The controling person of the company is Petranka Georgieva Ivanova, registered in the
Association of the graduated public chartered accountants as an expert-accountant, certificate Ne
0314/1995.

MAIN GOALS AND CORPORATE VALUES OF THE COMPANY
The main goal of ,Arco Imoti* EQOD is to offer to its clients and partners professional services
in the sphere of intermediation with real estates.

The main values of the company are connected to the main values of the mother company
Arco Vara — Estonia:

Partnership — our clients are our partners;

Confidence — we are confident, honest and open to the needs of our clients and partners;
Professionalism — we guarantee the qualities of our services:

Respect — we respect our clients’ individuality;

Responsibility — we keep our promises

®* ¢ o o o

FINANCIAL AND ECONOMIC SITUATION:

Realizing its activities in the current market circumstances, Arco Imoti EOOD is in unfavorable
situation to find decisions for development, taking into consideration two extremely important factors:
to secure good organization and start of the company’s activities as an economical unit, on one hand
and in short terms to apply its corporate values at the highly competitive market of reat estate.
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During 2008 the registered turnover of the company is 493 thousand EUR. The loss, realized
by the company for 2008 equals to 215 thousand EUR. Main reason for the negative financial result is
the global financial crisis, the high amount of expenses, connected to the development of the activity
of ,Arco Imoti” EOOD. For example the marketing expences for 2008 are EUR 77 thousand and a big
part of them were spent making trade mark ARCO REAL ESTATE popular and making popular the
development company wich was registrated in Bulgaria in 2007 — “Arco invest” EQOD - a part of
economy group ARCO VARA.

The financial analysis gives the possibility for an estimation of the quality level of assets and liabilities
the company got and whether they're expression of a good working company. The rational use of the
assets is a good basis for an increase of the income.

Ratios for financial analysis 31.12.2008 31.12.2007

ROE ' 0,57 0,25
Current ratio 0,13 2,06
Equity / liability ratio -2,86 -0,63
ROA -1,64 -0,28
Net profit margin -0,44 -0,07
Expense / revenue ratic 1,41 1,03

Method for calculation of ratios:

ROE = net profit/loss / equity

Current ratio = current assets / current liabilities

Equity / liability ratic = equity / fiabilities

ROA = net profit/loss / total assets

Net profit margin = net profitfloss / revenue

Expense / revenue ratio = operating expenses / operating revenue

Analyzing the activity, the management evaluates that the staff (personnel) is the bases for
the company’s development. That's why the care of it is of great importance. At first place for
development contribution is places the leading personnel, which with its synchrony, adequacy,
quickness, flexibility, activity and ambitiousness, within the limits of positive in its meaning
aggressiveness, establishes the tendency for approving the company on the market. The
management team is built of highly qualified professionals.

The policy of the company is to hire labor force without using the help of specialized
organization as labor exchange companies, consultancy companies and labor bureaus. The selection
is performed by using personal channels — personal contacts, recommendations, advertisements,
interviews etc.

Hired personnel as of 31.12.2008 including: 18
University degree 14
Colleague degree

High school degree 4




Arco imoti EOOD
Annual Financial Statements
For the year ended 31 December 2008

OUR PLANS FOR 2009

* Internal changes in the structure of brokerage department:
* Optimizing the expences in connection of financial crisis;
* A wider data base of objects in different Bulgarian regions will be renovated and updated.

24 February 2009, Chief accountant: jz>ﬂ" Executive Manager:\..‘.., ..... e
Sofia \—U/\
Vladimir Yankov Evgeni Vasilev
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Income statement
For the year ended 31 December 2008

In thousands of EUR Note 2008 2007
Revenue from services 8 493 585
Cost of sales 9 -287 -213
Gross profit/loss 206 372
Marketing costs 10 =77 -103
General and administrative expenses 11 -330 -268
Other expences 12 -3 -20
Operating profitlloss -204 -19
Financial items 13 -34 -22
Profit/loss before income tax -238 41t
Corporate income tax 14 23 1
Net profit for the period -215 -40

The income statement is to be consid red together with the accompanying notes set out on pages 26
to 33 and forming an integral part of tHese financial statements.

H

Evgeni Vasilev i ) J Viadimir Yankov %
Executive manager U{)/\ ¥ Chief accountant

Sofia, 24 February 2009 Petranka Ivanova
Registered Auditor
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Balance sheet as at 31 December 2008

In thousands of EUR Note 2008 2007
Property, equipment and intanaible assets 15 24 37
Trade and other receivables 16 26 25
Cash and cash equivalents 17 41 63
Differed income tax assets 18 26 3
Other assets 19 14 14
Total assets 131 142

Liabilities

Current liabilities to parent companies 20 474 -
Current liabilities 21 33 43
Long-term liabilities to parent companies 22 - 260
Total liabilities 507 303
Equity

Share capital and share premium 23 3 3
Retained earnings -164 -124
Profit/loss for the year -215 -40
Total equity -376 -161
Total liabilities and equity 131 142

The balance sheet is to be considered together with the accompanying notes set out on pages 26 to
33 and forming an integral part of these financial statements.

A ] P

[y " o u/
EvgeniVasiev ~ .,/ Viadimir Yankov / S /7*
Executive managerv%’( : Chief accountant B
‘\ !
Sofia, 24 February 2009 Petranka lvanova
Registered Audi
(03!
\\ e
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Cash flow statement for the year ended 31 December 2008

In thousands of EUR Note Y 2008 Y 2007
Cash flow from operating activities
Net profit/loss -215 40
Financial items 34 20
Effect from currency exhcange rate fluctuations 1 1
Depreciation 14 11
Corporate tax -24 -1
Net gains from sale of property, plant and 3
equipment -
Net cash used on operating activities before
changes in working capital -187 -9
Increase/Decrease in trade and other 6
receivables -26
Increase/Decrease in trade and other -11
receivables to parent companies -2
Increase/Decrease in current liabiiities to 30
parent companies -6
Increase/Decrease in other current liabilities 2 26
Net cash flow from operating activities -164 17
Cash flow from investing activities
(Acquisition) of property and equipment -4 -31
Sale of tangible assets 1 -
Interests received 1
Net cash flow from investing activities -3 -30
Cash flow from financing activities
Increase in loans and borrowings to parent 279
companies 125
Decreasg in loans and borrowings to parent 129
companies -
Interest paid to parent companies -4 -25
Net cash flow from financing activities 146 100

Net increase/(decrease) in cash and cash
equivalents -21 53

Cash and cash equivalents at the beginning 17
of period 63 11

Effect from currency exhcange rate

fluctuations -1 -1
Cash and cash equivalents at the end of 17
period ad 63
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The cash flow statement is to be cgnsidered together with the accompanying notes set out on pages
26 to 33 and forming an integral ;%t of these financial statements.

f‘\\h‘
Evgeni Vasilev k,\
Executive manager

: Vladimir Yankov
i Chief accountant

Sofia, 24 February 2009 Y N Petranka lvanova
Registered Auditor
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Statement of changes in equity for the year ended 31 December 2008

In thousands of EUR Note Share capital Retained Total capital and
earnings reserves
Balance at 1 January 2007 3 -124 -121

Share capital increase - - -

Profit for the year - -40 -40
Balance at 31 December 20 3 -164 -161
2007
Profit for the year - -215 -215
Balance at 31 December 20 3 -379 -376
2008

The statement of changes in equity is to be considered together with the accompanying notes set out
on pages 26 to 33 and forming an integral part of these financial statements.

Y !
: LN

! R

Evgeni Vasilev L - Viadimir Yankov

Executive manager \\;\;U\f, Chief accountant

Sofia, 24 February 2009 Petranka Ivanova
Registered Auditor
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1. REPORTING ENTITY

Arco imoti EOOD (the Company) is incorporated in accordance with the corporate legislation
of Republic of Bulgaria by virtue of Sofia city court's decision on company file No dated
7023/2006. The Company has its registered office in the city of Sofia, Triaditza community 74-
A Buzludja str.

Its principle activities includes brokerage services in real estate business area, buying and
selling of immovable properties, evaluating of immovable properties, consultancy services etc.

2. BASIS FOR PREPARATION OF THE ANNUAL REPORT
{(a) Compliance statement

The annual report is prepared according to the International Financial statementing Standards (IFRS),
comprising standards and directions compiled by the International Accounting Standards Board (IASB)
and approved for application in the EU by the European commission with Ordinance (EO) Ne
1126/2008, dated November 3, 2008, published in the Official newspaper of the EU on November 29,
2008, legally applicable to financial statements of 2008.

Since its inception the company has been applying IFRS as the general accounting base in preparing
and presenting its annual financial statement.

Disclosure of the annual financial statement according to [FRS requires the management to estimate
to its best knowledge fair value, accruals, and well-grounded estimations, defining the reporting vaiues
of assets and liabilities, the release of contingent debtors and contingent creditors as of the date of the
report, and accordingly — the reporting values of income and expenses for the financial year. These
approximate valuations, accruals, and estimations are based on the information available at the date
of the report, which could result in future factual results being different.

(b) Changes in accounting policy, resulting from the application of new ordinances,
enforced from January 1, 2008 on

IFRIC 11 “IFRS 2 Group and Treasury Share Transactions”, clarifies whether transactions, including
repurchase of own shares or shares of another related company should be considered as
transactions, payable for with capital instruments, or transactions payable for with cash or cash
equivalents. IFRIC 11 does not affect the company's annual report, for it has not entered into any such
transactions.

IFRIC 12 “Concession services agreements” distinguishes between two types of concession
agreements: first type is the one where an operator receives a financial asset - an non-contingent
contractual right for receiving either cash or cash equivalents, or another asset from the Government
against the obligation for development or renovation of a state-owned asset. Under the second type
the operator receives an intangible asset - not more than the right to charge customers of the state-
owned asset. The right to charge customers is not uncontingent for receiving cash or cash
equivalents, for the amounts depend upon the degree to which the community utilized the service.
IFRIC 12 does not affect the company’s annual report, for it has not entered into any such
transactions.

1




Arco imoti EOOD
Annual Financial Statements
For the year ended 31 December 2008

IFRIC 14 “IAS 19 — The Limit on a Defined Benefit Asset, Minimum Funding Requirements and their
Interaction” provides directions for defining the over-valuation limit in IAS 19 which can be treated as
an asset. It also clarifies how pension assets or liabilities can be affected by legal or constructive
requirements for minimum level of financing. IFRIC 14 does not affect the company’s annual report,
for it is not participating in any defined benefit plans.

(c) Changes in the accounting policy, resuiting from new, still not enforced standards and
ordinances, which the company has not chosen to adopt before

As of the date of this report, the following standards and alterations to existing standards have been
issued. These are compulsory to apply as of January 1% 2009 or following periods, but have not been
adopted by the company in prior:

IFRS 8 Operating segments, replacing IAS 14 Segment reporting. This standard modifies the way in
which segment information is valued and presented on the basis of inside reports, considered
regularly by the operational managers in the company. The company does not announce segment
information, thus IFRS 8 does not affect its annual reports.

IAS 1 Presentation of financial statements (modified). The modified standard introduces the General
Income Statement, instead of the Income Statement. The standard requires that all income and
expenses from transactions, not connected with owners, should be presented as a common entry,
instead of differentiated, in the statement of changes in equity. All changes in equity not connected
with owners should be announced in the other general income as part of the General Income
Statement. Companies may choose to present one General income Statement or two statements
(distinct Income statement and another General income statement, inciuding the general income). The
modified IAS 1 requires that a balance sheet of the most recent comparable period should be
presented, when the Company changes the comparison information due to re-classification, changes
in accounting policy or correction of mistakes. The company will apply IAS 1 as of January 1% 2009
and will most probably prepare one General Income Statement

IAS 23 Borrowing costs (modified) (enforced as of January 1% 2009). Accroding to IAS 23 companies
should capitalize expenditures arising from borrowings connected to acquisition, construction, or
manufacturing of a criteria-meeting asset (an asset that requires significant amount of time to produce
or sell) as direct expenses for this asset. The possibility of immediate recognition of such expenses in
the Income Statement is removed. IAS 23 (modified) is currently adopted in the company, with
borrowing costs having been capitalized in preparation of the financial statements of 2007 and 2008.

IFRS 2 Share-based payment (modified) (enforced as of January 1% 2009). The modification
considers the rules of acquisition and suspension. It states, that acquisition conditions include service
provision or results achievement. Other characteristics of payments with shares are not acquisition
conditions. As such, these characteristics should be included with fair value on the date of concluding
agreements with third or other persons, rendering similar services. IAS 2 (modified) is inapplicable to
the company, for it currently does not have payments with shares or other own capital instruments.

12
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IAS 32 Financial instruments: disciosure (modified) and /AS 1 Disclosure of financial statements
(modified) — both consider financial instruments with issuer's repurchase option, as well as liabilities
arising from liquidation (enforced as of January 1% 2009). Standards’ modifications require that
companies should classify instruments with right of repurchase and instruments, or instrument
components, obliging the company to hand over a proportional share of net assets only in case of
liquidation (e.g. share capital), in case the financial instruments comprise certain characteristics and
various conditions are met. The company has not issued instruments with issuer's right of repurchase,
thus modifications in IAS 32 and IAS 1 will not affect its annual reports.

IFRS 3 Business combinations (modified) (enforced as of July 1% 2009) The modified standard still
requires application of the acquisition method towards groups with some major changes. The modified
IFRS 3 will allow companies to estimate on acquisition minority participation either at fair value, or at a
proportional share of the fair value of identifiable net assets of the acquired company. Acquisition-
related expenses shall be recognized as current in the profit or loss. The company has not
participated, and does not intend to participate in business combinations, thus the modified IFRS 3 is
not expected to have any effect on its financial statements.

IFRS 1 First-time adoption of IFRS and IAS 27 Consolidated and individual financial statements
(enforced as of January 1* 2009). Changes in these standards wili allow companies, which adopt
IFRS for the first time to use fair value or balance sheet value according to their previous accounting
base as acceptable valuation of the initial worth of investments in subsidiaries, joint ventures, or
associations in the financial statements. The change also removes the definition of acquisition cost
method from IAS 27 and replaces it with a requirement for dividends being presented as income in the
individual financial statement of the investor. These modifications are not expected to affect the
company.

IFRS & Non-current Assets Held for Sale and Discontinued Operations (modified) and subsequent
changes in IFRS 1 First time adoption of IFRS (enforced as of July 1% 2009). The madification is part
of the annual IFRS improvement draft, published in May 2008. According to the changes a company,
bound to sell and lose contro! over a subsidiary should classify all assets and liabilities of the
subsidiary as held for sale. In case activities have been stopped, the respective disclosure for this
company has to be made. Changes in IFRS 1 clarify that these modifications have to be adopted for
future periods, considering the date of first application of IFRS in the company. No effect is expected
from these changes in the financial statement of the Company, for at the moment it does not account
for such reporting positions.
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IAS 28 Investments in associates (modified and subsequent revisions of IFRS 7 Financial instruments:
disclosure and IAS 32 Financial instruments: disclosure) {(enforced as of January 1% 2009) The
alteration is part of the annual IFRS improvement draft, published in May 2008. The modification
states that an investment in a subsidiary should be treated as an individual asset for the purposes of
devaluation, and no devaluation loss shall be allocated to other assets included in the investment, e.g.
goodwill. Coverage of devaluation losses are treated as balance sheet investment correction up to the
amount of recoverable subsidiary value. The modification in this standard will not affect financial
statements of the company for it does not have investments in subsidiaries.

IAS 36 Impairment of assets (modified, enforced as of January 1% 2009). The modification is part of
the annual IFRS improvement draft, published in May 2008. More detailed disclosure of main
assumptions under which the recoverable value of cash flow generating units (or groups of units) is
based on fair value, less sales expenses, and calculated using the discounted cash flow method is
required. The company will apply 1AS 36 (modified) and will make necessary disclosures for
devaluation verification as of January 1* 2009.

IAS 19 Employee benefits (modified, enforced as of January 1% 2009). The modification is part of the
annual IFRS improvement draft, published in May 2008. The aiteration clarifies how the minimization
of the degree to which future salary increases are connected with payments for past work experience
represents a personnel income cost-cutting plan, whilst an alteration in the personal income plan
concerning past work experience, ieads to past work experience negative income values, but only in
case the present value of income due decreases. The difference between short- and long-term
liabilities for part-time workers' salaries will be based on whether the amounts payable become due
within or after 12 months from the moment the work has been completed. IAS 37 Provisions,
contingent assets and liabilities requires contingent liabilities to be announced instead of recognized.
IAS 19 has been modified for compliance purposes. The company will apply IAS 19 (modified) from
January 1% 2009 on,

IAS 1 Presentation of financial statements (modified, enforced as of January 1% 2009). The
modification is part of the annual IFRS improvement draft, published in May 2008. The current text of
this standard required that all financial assets and liabilities held for trading purposes be classified as
current (according to IAS 39). IAS 1 has been altered, allowing classification as non-current for some
of these assets and liabilities. The company will start adopting IAS 39 (modified) as of January 1%
2009. No effect on the company financial statements is expected from this.

There are some minor modifications in IFRS 7 Financial instruments: disclosure, IAS 8 Accounting
Policies, Changes in Accounting Estimates and Errors,, IAS 10 Events After the Balance Sheet Date,,
IAS 18 Revenue, IAS 39 Financial instruments: recognition and measurement, [AS 34 Interim financial
statements, which are part of the annual IFRS improvement draft, published in May 2008 (not
mentioned above). These changes are not expected to have any effect on the company's book-
keeping, hence they have not been analyzed in detail.
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(d) Explanations and modifications of existing standards, not yet enforced and not relating
to the activities of the Company

IFRIC 13 Customer loyalty programs (enforced as of July 1* 2008). IFRIC 13 clarifies that when
goods and services are sold together for the purpose of stimulating loyal customers (e.g. loyalty
points or free products), the transaction is muiti-element one, and the amount received should be
allocated between its elements on the basis of their fair value. IFRS 13 is not applicable to the
Company, for it does not have loyal customers.

IFRIC 15 Agreements for the construction of real estate (enforced as of January 1° 2009). The
explanation clarifies whether IAS 18 income or IAS 11 Construction agreements should be applied
to specific transactions. The effect of this explanation is that IAS 18 will be applied to a wider circle
of transaction. IFRIC 15 is not applicable to Company transactions, since the Company does not
construct real estate with the purpose of subsequent sale.

IFRIC 16 Hedges of a Net Investment in a Foreign Operation {(enforced as of October 1% 2008).
The explanation clarifies the accounting recording of net investment hedging. No effect on the
Company’s annual report is expected, for it does not have foreign activities.

IAS 16 Property, plant and equipment {modified) (and subsequent revisions of IAS 7 Cash flow
statement) (enforced as of January 1* 2009). The modification is part of the annual IFRS
improvement draft, published in May 2008, According to the modified standard, companies with
main activity of lease and subsequent sale of assets are required to classify such assets as
inventories from the moment in which the lease of the asset is stopped, becoming held for sale,
with sales proceeds being recognized as income. A further modification of IAS 7 explains that
cash flows from sales or leases of these assets should be classified as cash flows from operating
activities. The modification will not have any effect on the Company, since it does not exercise
activities related to selling or leasing of assets.

IAS 20 Accounting for Government Grants and Disclosure of Government Assistance (modified,
enforced as of January 1% 2009). Gains from government loans with interest rate lower than the
market is estimated as the difference between the initial fair value of the loan according to /AS 39
Financial instruments: recognition and measurement and the proceeds received and recorded
according to IAS 20. The modification will not reflect on Company’s activity, for it does not have
any government loans.

IAS 27 Consolidated and individual financial statements (modified, enforced as of January 1%
2009). The modification is part of the annual IFRS improvement draft, published in May 2008.
According to the modification, the parent which records its investment in a subsidiary following /AS
39 Financial instruments: recognition and measurement in its individuai financial statements, will
continue measuring this investment in accordance with IAS 39, even when the investment is
classified as held for sale according to IFRS 5. This modification will not have effects on the
Company activity, for it does not have any subsidiaries.
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IAS 28 investments in associates (modified, subsequent revisions of IFRS 7 Financial
instruments: disclosure and /AS 32: Financial instruments: disclosure) (enforced as of January 1*
2009). The modification is part of the annual IFRS improvement draft, published in May 2008. The
modification clarifies that when an investment in associate is accounted for according to /AS 39
Financial instruments: recognition and measurement not all but rather only a portion of the
disclosure, required by IAS 28 has to be added to these required by IAS 32 Financial instruments:
disclosure and IFRS 7 Financial instruments: disclosure. The modification will not have any effect
on the financial statement of the Company, for it does not have investments in associates.

IAS 31 Interests in joint ventures (modified, subsequent alterations of IFRS 7 and IAS 32)
{enforced as of January 1% 2009). The modification is part of the annual IFRS improvement draft,
published in May 2008. When interest in a joint venture is accounted for according to IAS 39, only
portion of the disclosure required by IAS 31 has to be done, and added to the disclosure required
by IAS 32 Financial instruments: disclosure and IFRS 7 Financial instruments: disclosure. The
Company does not have any interests in joint ventures, so this modification will not have any effect
on its financial statements.

IAS 38 Intangible assets (modified) (enforced as of January 1* 2009). The modification is part of
the annual IFRS improvement draft, published in May 2008. The clause that a prerequisite for
using a depreciation method that calculates less expenses for depreciation than by using the
straight-line method ‘rarely exists, if at ail” is removed from the standard. Currently the
modification will not have any affect on the Company, for it depreciates all its intangible assets
through the straight-line method.

IAS 40 Investment property (and subsequent changes in IAS 16). The modification is part of the
annual IFRS improvement draft, published in May 2008. Property under construction or
development for future use as an investment property is already included in the scope of the
modified IAS 40. In case the fair value method is chosen, these properties are accounted for at
fair value. If fair value of the property under construction or development cannot be estimated
reliably, the property should be valued according to historical cost up until either the earlier from
the date of construction completion or the date on which the fair value can be reliably measured.
The modification will have no effect on the Company, for it does not have any investment
properties.

IAS 41 Agriculture (enforced as of January 1% 2009). The modification is part of the annual IFRS
improvement draft, pubiished in May 2008. According to the modified standard a market discount
rate should be used when the fair value is measured on the basis of discounted cash flows. The
prohibition for taking into account biological transformations on measuring fair value is removed.
The modification will not have any effect on the Company, for it does not conduct agricultural
activities.

Other insignificant additions fo 1AS 20 Accounting for Government Grants and Disclosure of
Government Assistance, IAS 29 Financial statementing in Hyperinflationary Economies, IAS 40
Investment property, and IAS 41 Agriculture, which are part of the annual improvement draft,
published on May 2008, are not disclosed above. These additions will not have any effect on the
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financial statements of the Company.

Basis of measurement

The financial statements have been prepared on the historical cost basis.

{f) Functional and presentation currency

The financial statements are presented in Bulgarian language in Bulgarian Lev (BGN) which is
the Company's functional currency. Except as indicated, financial information presented in
Bulgarian Lev has been rounded to the nearest thousand. The financial statements are also
presented in English language in EURO (EUR) which is the Company’s functional currency
and it has been rounded to the nearest thousand.

(9) Use of estimates and judgments

The preparation of financial statements requires management to make judgements, estimates
and assumptions that affect the application of accounting policies and the reported amounts of
assets, liabilities, income and expenses. Actual results may differ from these estimates.

Estimates and underlying assumptions are reviewed on an ongoing basis. Revisions to
accounting estimates are recognised in the period in which the estimate is revised and in any
future periods affected.

3. SUMMARY OF SIGNIFICANT ACCOUNTING POLICIES

(a)

The accounting palicies set out below have been applied consistently to all periods presented
in these financial statements.

Foreign currency transactions

Transactions in foreign currencies are translated to the Company’s functional currency at the
foreign exchange rates ruling at the dates of the transactions. Monetary assets and liabilities
denominated in foreign currencies at the reporting date are retranslated to the functional
currency at the exchange rate at that date. The foreign currency gain or loss on monetary
items is the difference between amortized cost in the functional currency at the beginning of
the period, adjusted for effective interest and payments during the period, and the amortized
cost in foreign currency translated at the exchange rate at the end of the period. Non-
monetary assets and liabilities denominated in foreign currencies that are measured at fair
value are retranslated to the functional currency at the exchange rate at the date that the fair
value was determined. Foreign currency differences arising on retranslation are recognized in
profit or loss.
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(b) Income tax expense

Tax on the profit for the year comprises current tax and the change in deferred tax. Income
tax expense is recognised in the income statement except to the extent that it relates to items
recognised directly in equity, in which case it is recognised in equity.

Current tax comprises tax payable calculated on the basis of the expected taxable income for
the year, using the tax rates enacted by the balance sheet date, and any adjustment of tax
payable for previous years.

Deferred tax is provided using the balance sheet liability method on all temporary differences
between the carrying amounts for financial reporting purposes and the amounts used for
taxation purposes.

Deferred tax is calculated on the basis of the tax rates that are expected to apply to the period
when the asset is realised or the liability is settied. The effect on deferred tax of any changes
in tax rates is charged to the income statement, except to the extent that it relates to items
previously charged or credited directly to equity.

A deferred tax asset is recognized only to the extent that it is probable that future taxable
profits will be available against which the unused tax losses and credits can be utilized.
Deferred tax assets are reviewed at each reporting date and are reduced to the extent that it is
no longer probable that the related tax benefit will be realized.

(c) Financial assets and liabilities

Recognition

The Company initially recognizes loans, borrowings and debt securities issued on the date
that they are originated. All other financial assets and liabilities, (including assets and liabilities
designated at fair value through profit or loss) are initially recognized on the settlement date at
which the financial instrument is delivered to or by the entity.

Derecognition

The Company derecognizes a financial asset when the contractual rights to the cash flows
from the asset expire, or it transfers the rights to receive the contractual cash flows on the
financial asset in a transaction in which substantially all the risks and rewards of ownership of
the financial asset are transferred. Any interest in transferred financial assets that is created
or retained by the Company is recognized as a separate asset or liability.

The Company derecognizes a financial liability when its contractual obligations are
discharged or cancelled or expire.
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Offsetting

Financial assets and liabilities are set off and the net amount presented in the balance sheet
when, and only when, the Company has a legal right to set off the amounts and intends either
to settle on a net basis or to realize the asset and settle the liability simultaneously.

Income and expenses are presented on a net basis only when permitted by the accounting
standards, or for gains and losses arising from a group of similar transactions.

{d) Cash and cash equivalents
Cash and cash equivalents comprise cash balances on hand, current accounts and call
deposits.

(e} Property, plant and equipment

Property and equipment are stated at cost less accumulated depreciation.

Depreciation is provided on a straight line basis at prescribed rates designed to write-off the
cost of the assets over their expected useful lives. The following are approximations of the
annual rates used:

Assets %
= Computer technics 40
= Office equipment 20

Assets are not depreciated until they are brought into use and transferred from assets in the
course of construction into the relevant asset category.

(f) Intangible assets
Intangible assets, which are acquired by the Company, are stated at cost less accumulated

amortisation and any impairment losses. Amortisation is calculated on a straight-line basis
over the expected useful life of the asset. The annual rates of amortisation are as follows:

Asset %
= Computing programmes 40
= Other intangible assets 20-25

(g) Loans, borrowings and debt securities

The loans and borrowings received are recognized initially at fair value

4, Key Management personnel

The key management personnel is mentioned in section 1.1.
31.12.2008 31.12.2007
EUR EUR

Remuneration of manager 28 10
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5. Remuneration of the auditor

According to article 38/5/ of the Law for the accountancy if the annual financial report is subject to
independent financial audit, the deficit for the year amounts for the services of the registered auditors
are mentioned in the enclosure separately for: independent financial audit, tax consulting and other
services, not connected to the audit. In the enclosure of the consolidated financial report, the
information in the sentence above is analogous, regarding the companies included in the
consolidation.

31.12.2008 31.12.2007
EUR '000 EUR '000
Independent financial audit 2 2
2

6..General release connected to the financial crisis:

The recent uncertainty of the world and local financial market.

The existing global liquid crisis, started in the middle of 2007 has lead to lower liquidity in the
bank sector , and at the same time to higher interest rates of the loans between the banks
and high variability of the stock markets. The uncertainty of the world financial markets has
lead to bankruptcy and crash of banks, and in the same time to the salvation of others in US,
Western Europe, Russia etc. As a matter of fact the stage of the influence of the financial
crisis appeared to be out of control and preventive measures could not be taken. The
management is not in a condition to estimate clearly the after-effect at the financial position of
the company and eventual change for the worse of the liquidity of the financial markets and
more uncertainty of the monetary and capital markets. The management believes that all
expected measures are taken for keeping the stable condition of the company, as well as for
its business development in the current situation.

Influence over the liquidity:

The volume of the financing is considerably lower since November 2008. These
circumstances can influence the ability of the company to receive new loans and refinance the
existing ones in terms and conditions close to those of earlier operations.

Influence over clients/loan takers

The debtors or the loan takers of the company can be influenced by the lower liquidity, which
for its part can affect their ability to pay their debts. The worsen operative conditions for the
clients can affect also to the prognosis of the monetary flow of the management and the
valuation of the depreciation of the financial and non-financial assets. As far as such an
information is available, the management suitably reflected the estimations for the expected
future monetary flows in their own estimations.

7. Management of the financial risk

Structure of the financial liabilities and assets towards December 31, 2008 for the categories:
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December 31, 2008 Credits Available assets Total
and for sale EUR'000
takings EUR'000
EUR'000

Financial assets

Funds and equivalents 41 41

Receivables from related parties 11 11

Trade receivables 15 15

Total 26 41 67

Other
financial
Liabilities
EUR'000

Financial liabilities

Obligations to connected companies 474

Trade debts 33

Total 507

Available assets

December 31, 2007 Credits for sale Total
andlakings

Financial assets
Funds and equivalents 63 63
Receivables from related parties 1 1
Trade receivables 24 24
Total 25 63 88
31.12.2007

Other financial

Liabilities

EUR'000

Financial assets

Obligations to related parties 260
Trade debts 43
Obwo 303

The company has no practice to use derivate instruments

In the progress of it normal economic activity the company can be exhibited to different
financial risks, most important of which are: market risk (including currency risk, risk of changing the
tight values and prices risk), credit risk, liquidity risk and risk of interest connected monetary flows, The
general management of the risk is focused on prognosis of the results of certain areas in the financial
markets as to achieve minimum of the potential negative effects, which can affect the financial results.
The financial risks are currently identified, measured and observed with the help of different control
mechanisms so as adequate prices to be determined for the services of the company and the drawn
loan capital, as well as to estimate the markets circumstances adequately, investments made by it and
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the forms of supporting of the free funds, without aliowing unjustified concentration of certain risk. The
risk management is accomplished currently, under the direct control of the manager and the financial
experts of the company in accordance with the policy, determined by the manager, who has developed
the main principles of the general management of the financial risk, based on which are developed
the concrete procedures for controlling the different specific risks, as currency, price, interest, credit
and liquid, as well as the risk of using derivate and non-derivate instruments.

The different types of risks that the company is exposed to, during accomplishing its trade
operations as well as the approach during the management of those risks, are described below.

Market risk

a.Currency risk

The company realizes deals mainly on the local market. It is not so exposed to currency risk,
because most of its deals and operations are denominated in BGN and EUR, and this is fixed rate by
law.

The company makes its main supplies in BGN. The service sales are also made in BGN and

EUR.
For 2008 r.5,3% the financial assets are in EUR (2007 - 51,4%).

December 2008 BGN EUR Total

In In in

Thousands Thousands Thousands
Financial assets
Funds and equivalents Kt 3 41
Trade receivables 26 26
Total 64 3 67
Financial liabilities
Trade debts 33 33
Debts to related parties - 474 474
Total 33 474 507
December 31, 2007 BGN EUR Total

in In In
Thousands Thousands Thousands

Financial assets
Funds and equivalents 20 43 63
Trade receivables 22 3 25
Total 42 46 88
Financial liabilities
Trade debts 43 43
Debts to related parties 260 260
Total 43 260 303

b.Price risk

The company is not influenced by a specific price risk
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The company does not posses stocks and securities, that are object to trade and it has no
practice to trade with financial instruments and respectively is not exposed to risks of negative
changes of the stock markets.

It does not posses investments in subsidiaries.

Credit risk

The financial assets of the company are concentrated in two groups: cash funds( in cash and
in bank accounts) and receivables from client.

In general the credit risk is when the client won't be able to pay off in time their trade
receivables. The latter are presented in the balance in net amount after deducting the calculated
devaluation for receivables that are hard to collect.

The company doesn't have significant concentration of credit risk.

Coliectability and concentration of receivables are strictly observed according to the
company’s policy. For these purposes everyday are made checks of the financial-accountant
department and the opened positions as well as received cash inflows. The owners are also
supporting the company in accepting the receivables from related companies.

Liquid risk

The liquid risk is the negative situation when the company cannot take care of its liabilities
according to their maturity date.

The company follows a very conservative policy on liquid management which helps to keep
the optimum liquid cash funds reserve and good capability for financing its own business activity. The
company also uses loans.

In order to control the risk company keeps an eye on the new obligations and their instant
payment and the accumulated old obligations will be paid off according to the individual agreements
with the debtors.

The company controls and observes the actual and expected cash flows. The financial and
accountant department is taking care for the current maturity dates and payments, keeps the daily
information about the available cash funds and future payments updated.

Maturity analysis
In the table below are presented non derivative assets and liabilities of the company by the time
of the balance, grouped by residual maturity, defined in relations to the negotiated maturity and the
cash flows. The table is prepared on the base of non discounted cash flows and the earliest date when
the receivable respectively the obligation has become executable. The sums inciude principles and

interests.
31 Up to 1 1-3months. 3-12 1-2years. 2.5 years. above 5 Free of  total:
Decemb  month. months. years, maturity
er2008 Thousands Thousand Thousands Thousan thousands
Thousands levs. Thousands s levs. levs. Thousan dslevs jguq
levs, levs. ds levs.
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Financia
| assets 1291
Trade 21 5 !

receivabl
es
41 3,502
Cash
funds
and
equivale
nts

Total 62 5 4,723

Financial

liabilities

Trade 33 64 97
obligations

Obligation 410 410
s to related

companies

Total 33 64 410 507

31 Up to 1 1-3months.  3-12 1-2years, 2-5years. above 5 Free of total:
December  month. months, years. maturity
2007 Thousands Thousand Thousands thousand  thousands
Thousan levs. Thousands s levs.. levs.. Thousan s levs levs
ds levs. levs. ds levs
Financial
assets

Trade 20 5 8,007
receivables

63 508
Cash funds
and

equivalents

Total 83 5 8,515

Financial

liabilities

Trade 43 43
obligations

Obligations 260 260
to related

companies

Total 43 260 303

Risk for cash flows connected with interest

The company doesn’t have too many assets connected with interest excepting free cash
funds in bank checking accounts therefore the incomes and operating cash in-flows are not influenced
by the changes of the market interest rates.
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Free of Floating Fixed interest Total
31 December 2008 r. interest interest % %
Thousands | Thousands Thousands Thousands
levs. levs levs levs
Financial assets 26 41 67
Financial liabilities 97 410 507
Free of Floating Fixed interest | Total
31 Decomber 2007 r. interest interest % %
Financial assets 28 60 88
Financial liabilities 43 260 303

All the funds in checking accounts accumulate at interests according to the certain banks’ rates
which are pretty constant for longer periods.

The company management is currently observing and analyzing its exposition compared to the
changes of interest levels. Different refinancing methods, reopening of existing positions and
alternative financing have been simulated.

Equity risk management

With the equity risk management the company is trying to create and support opportunities for
properly functioning as effective business establishment and to ensure the relevant return on invested
funds, economical gains of another interested parties as well as to keep the optimum equity structure
in order to reduce the equity expenses.

The company is currently observing the equity structure and liquidity based on the debt ratio.
That ratio is estimation between the net debt equity under the total equity. The net debt equity is the
difference between all borrowed funds (short and long term) as shown in the balance and cash funds
and equivalents. The total equity sum is equal to the owners’ equity and the net debt equity. The
strategy of the company’s management for 2008 is to keep the ratio within the range of 50%/or some
different percentage/.

In the table below are presented the debt ratios based on the equity structure until December

31:
2008 2007
EUR'000 EUR'000
Total debt equity, including.: 410 260
Obligations to related companies 410 260
Reduced with: cash funds and cash equivalents 42 63
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Net debt equity 369 197

Total own equity -376 -161

Total equity 131 142

Debt Ratio 2.81 1.38
Fair Values

In general Fair value means the amount for which an asset can be exchanged or an obligation
to be paid in general terms of the deal between independent, willing and informed partner. Fair value
of the financial instruments which are not listed on the active markets should be define by valuation
methods which are based on different valuation techniques and supposition of the management made
on the base on market conditions by the time of balance.

The concept for the fair value assumes realizing financial instruments by sale. However in most
of the cases regarding the trade receivables and payables, loans and deposits, the company expects
to realize these financial assets by their entire repayment or respectively redeeming in a certain period
of time. For that reason they are represented by their depreciation volume.

Thoroughly company’s financial assets are short term trade receivables and availabilities on
bank checking accounts therefore their carrying amount is approximately equal to their fair value.

The approximate valuation of the fair value regarding long term loans should be defined by
discounting of their future cash flows based on parallel market interest rates by the date of balance.

As far as properly working market-steady and liquid enough for buying and selling some
financial assets and liabilites does not exist, we consider that there is no dependable market
quotation. Company’'s management consider that according to the circumstances the financial assets

and liabilities valuations represented in the balance are as dependable as possible for the purposes of
the financial statement.

8. INCOME FROM SALES

The income is recognized when the result of a deal for services could be hopeful estimated.
The revenue connected with a deal is recognized when the following conditions are ended:

» the revenue amount could be hopefully estimated:
» the company will probably have economical gains, connected with the deal:

¢ the point of ending of the deal as of the date of the annual financial statements could be
hopefully estimated;

» the costs, connected with the deal and the costs within finishing the deal could be
hopefully estimated.

In thousands of EUR 2008 2007
Income from brokerage services 271 571
Income from sales of property, plant and 192

equipment

Income from consultation services 4 4

Income from management services
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Total income from sales 493 585

9. COST OF SALES

The cost of sales include the expenses directly connected with realizing the income from
services - administrative and maintenance expenses, expenses for wages and salaries, social
security of brokerage personnel, transport costs and depreciations.

in thousands of EUR 2008 2007
Bookkeeping value of properties sold -124

Administrative and maintenance expenses -2 -1
Personnel expenses -162 -203
Vehicle expenses -3 -3
Depreciation -8 -6
Total -287 -213

Gross profit/loss /income from sales —
cost of sales/ 206 372

10. MARKETING EXPENSES

In thousands of EUR 2008 2007
Marketing and advertising -57 -60
Corporate marketing -20 -43
Total 77 103

The marketing expenses and trade advertising include as the expenses connected with real
estate marketing research, as the expenses connected with publishing of advertisements for
buying and selling of immovable propertics etc.

The corporate marketing expenses include giving any brochures, flyers and cards with ARCO
REAL ESTATE trade mark and presenting any events for trade’s mark popularity.



Arco imoti EOOD
Annual Financial Statements
For the year ended 31 December 2008

". GENERAL AND ADMINISTRATIVE EXPENSES

In thousands of EUR 2008 2007
Management services of parent company -40 -35
Personnel expenses -163 -124
Depreciation expenses -8 -5
Operating expenses -103 -82
Legal and consultancy expense -2 -5
®ther general and administrative expenses -14 -17
e

I

Iotal -330 -268
o

nnel expenses include salaries, social and health security contributions under the provisions of

the local legislation. As at 31 December 2008 the number of employees working in the
Company is 18.

12 OTHER EXPENCES

In thousands of EUR 2008 2007
Donations - -20
Losses from sale of inventories -3 -
Total -3 -20

13. FINANCIAL COST/INCOME

In thousands of EUR 2008 2007
Interest income - 1
Accrued Interests to the parent company -33 -22
Profitloss from currency exchange rate -1 -1
fluctuations

Total -34 -22

DEFERRED INCOME TAX EXPENSE
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In thousands of EUR 2008 2007

Deferred tax expense
Origination and reversal of temporary differences 23 3

Total income tax expense recognized in the 23 3
income statement

Information for deferred taxes is presented in Note 15.
PROPERTY, EQUIPMENT AND INTAGIBLE ASSETS

In thousands of EUR Machines Office  Patents Computin Other int Total

and equipment /Website/ g
equipment yogramm
es
Cost
At 1 January 2008 29 12 4 2 3 50
Acquisitions 2 4 - - - 6
Disposals 7 - - - - 7
At 31 December 2008 24 16 4 2 3 49
Depreciation
At 1 January 2008 9 1 2 1 - 13
Accrued for the year 9 3 1 1 1 15
Of the disposed 3 - - - - 3
At 31 December 2008 15 4 3 2 1 25
Net book value at
31 December 2007 20 11 2 1 3 37
Net book value at
31 December 2008 9 12 1 0 2 24
The minimal level for recognizing one asset like long-term for 2008 is EUR 358.
TRADE AND OTHER RECEIVABLES
in thousands of EUR 2008 2007
Trade receivables 7 1
Prepaid expenses 8 21
Receivables from parent companies 11 3
Taxes for refunding - -
Total 26 25
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CASH AND CASH EQUIVALENTS

In thousands of EUR 2008 2007
Cash on hand - 3
Cash with banks 41 60
Total 41 63

DEFERRED TAX ASSETS AND LIABILITIES

Deferred income taxes are calculated on all temporary differences under the liability method
using a principal tax rate of 10% for 2008, when the earliest possible settlement of differences
is expected.

Deferred tax assets and liabilities are attributable to the following:

In thousands of EUR Assets Liabilities Net

2008 2007 2008 2007 2008 2007
Tax losses carried forward 195 - - - 195 -
Holiday pay provision 3 6 - - 9 6
Interests be available to
regulation 33 21 - - 54 21
Accrued, but not paid
incomes to individuals - 3 1 - 2 3
Depreciations 1 - - - 1 -
Net tax (assets) / liabilities 232 30 1 - 261 30

The deferred tax asset arises from: interest expenses which are regulated for tax issues and
which was paid to parent company for the loans received; the amount of holiday vacation
provisions including social and health insurances on behalf of the labour; accrued, but non
paid revenue to the individuals — according management and auditing contracts; the
difference between accounting and tax depreciations.
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19. OTHER LONG-TERM ASSETS

in thousands of EUR 2008 2007
Rental agreement deposits 14 14
Total 14 14

20. CURRENT LIABILITIES TO PARENT COMPANIES

In thousands of EUR 2008 2007
Liabilities for given assets and services 33 -
Unpaid loans and interests 441 -
Total 474 -

21, CURRENT LIABILITIES

in thousands of EUR 2008 2007
Trade payables 5 3
Employee-related payables 20 18
Social securities payables 4 5
Tax payables 4 4
Other payables - 13
Total 34 43

22, LONG-TERM LIABILITIES TO PARENT COMPANIES

In thousands of EUR 2008 2007

Loans from parent companies




23. CAPITAL AND RESERVES

24,

Share capital and share premium
As at 31 December 2008, the share capital of Arco Imoti EOOD amounts to BGN 5 thousands

and is fully paid in.

RELATED PARTY TRANSACTIONS

Arco imoti EOOD

Annual Financial Statements
For the year ended 3! December 2008

In thousands of EUR
Nature of the
related party
Related party relationship Type of transaction Amount
ARCO VARA AS Parent company Accrued management 40
' services
for Year 2008
ARCO VARA AS Parent company Paid management 8
services
for Year 2008
ARCO VARA AS Parent company Accrued interest for Year 34
2008
ARCO VARA AS Parent company Paid interest for Year 6
2008
ARCO INVEST EOOD Company which is Accrued and paid income 194

25. SUBSEQUENT EVENTS

controlled from
parent company

from brokerage and
management services

There are no events after the balance sheet date of such a nature that would require either
adjustments or additional disclosures to the financial statements.
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26. PARENT COMPANY

The parent company of Arco Imoti EQOD is ARCO VARA AS- TALLINN, ESTONIA. As the
company is a subsidiary of ARCO VARA AS , which consolidates the financial statements of
both Arco Imoti EOOD and ARCO VARA AS does not prepare consolidated financial

statements.
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Independent auditor’s report

To the one owner of “ARCO IMOTI" EOOD, Sofia, 74A Buzludja Str, IN 175104569

Report on the Financial Statements

| have audited the accompanying financial statements of "“ARCO IMOTI" EOOD which comprise the
balance sheet as of 31 December 2008 and the income statement, statement of changes in equity and
cash flow statement for the year then ended and a summary of significant accounting policies and
other explanatory notes.

Management's Responsibility for the Financial Statements

Management is responsible for the preparation and fair presentation of these financial statements in
accordance with International Financial Reporting Standards as adopted for use in the European
Union. This responsibility includes: designing, implementing and maintaining internal control relevant
to the preparation and fair presentation of financial statements that are free from material
misstatement, whether due to fraud or error; selecting and applying appropriate accounting policies;
and making accounting estimates that are reasonable in the circumstances.

Auditor's Responsibility

Our responsibility is to express an opinion on these financial statements based on our audit. We
conducted our audit in accordance with Internationa! Standards on Auditing. Those Standards require
that we comply with ethical requirements and plan and perform the audit to obtain reasonable
assurance whether the financial statements are free from material misstatement.

An audit involves performing procedures to obtain audit evidence about the amounts and disclosures
in the financial statements. The procedures selected depend on the auditor’'s judgment, including the
assessment of the risks of material misstatement of the financial statements, whether due to fraud or
error. In making those risk assessments, the auditor considers internal control relevant to the entity's
preparation and fair presentation of the financia! statements in order to design audit procedures that
are appropriate in the circumstances, but not for the purpose of expressing an opinion on the
effectiveness of the entity's internal control. An audit also includes evaluating the appropriateness of
accounting policies used and the reasonableness of accounting estimates made by management, as
well as evaluating the overall presentation of the financial statements.

We believe that the audit evidence we have obtained is sufficient and appropriate to provide a basis
for our audit opinion.

Opinion
In our opinion, the accompanying financial statements give a true and fair view of the financial position
of the Company as of 31 December 2008, and of its financial performance and its cash flows for the
year then ended in accordance with International Financial Reporting Standards as adopted for use in
the European Union. Without expressing reseves, | consider for necessary to mention that till 31
December 2006 and till 31 December 2007 and till 31 December 2008 the company is decapitalized
and the net working capital is a negative size.
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Report on Other Legal and Regulatory Requirements

Management is also responsible for preparing the Directors’ Report in accordance with the Accounting
Act.

We are required by the Accounting Act to express an opinion whether the Directors’ Report is
consistent with the annual financial statements of the Company.

in our opinion, the Directors’ Report set out on pages 2 to 4 is consistent with the accompanying
financial statements of the Company as of 31 December 2008. / .

Petranka Geogieva Ivanova — certificated chartered accountant Nu0314

27 February 2009
Sofia, 257 A ‘Tzar Boris lII’ bvl,




