APCEJIAHJI JIEFK BIO EOOJ
JIOKJIAJT 3A JEMHOCTTA,

I'OJIMIIEH ®UHAHCOB OTYET U
JOKJIAJT HA HE3ABUCUMMS OJIUTOP

31 JEKEMBPH 2009



JOKJIAJ 3A JEHHOCTTA
APCEJIAHJ JIEMK BIO EOO/{
2009 r.

Apcenana Jleiik Bio EOOJ] e enHonnyHo Apy»,ecTBO ¢ OrpaHHYeHa OTFOBOPHOCT, PErHcTPUpaHo ¢ ¢
yaocrosepeHue Ne 20080422160457/22.04.2008 Ha AreHumsTa no BrucBaHUATAa B ChOTBETCTBHE C
Teprosckus 3akon Ha PenyGnnka Bearapus.

Cenanuuero u aapecwT Ha ynpasnenue Ha [Jpyxectsoto ca: rp. Codus, 6y, Causauna Ne212 Bx.A
er.2 an.2.

OcHoBHara neHHoCT Ha JIpy»KecTBOTO € CTPOUTENCTBO H MOKYNKO-NPoak0a Ha HeJBHKMMH UMOTH,
KAaKTO U BCsKa Jpyra JeHHOCT, He3abpaneHa oT 3akonute Ha Peny6inka Buirapus.

[Tpe3 2009 r. JIpy»xecTBOTO HE € OCHIIECTBABAIIO MPOAAXKGH.
JpyxecTBOTO HAMAa KJIOHOBE.
1 Puckose
Jpy>KecTBOTO HMa €KCTMO3MUMS KbM CHEJIHHTE PHUCKOBE, BB3HUKBAIM OT yrorpebaTta Ha (UHAHCOBH

HHCTPYMEHTHU!

¢ KpeaHTeH PHCK
®  JIMKBMJEH PUCK
®  11a3apeH PHCK.

PBKOBOJICTBOTO HOCH OTrOBOPHOCTTA 3a YCTAHOBSIBAHE M YIIPABJIEHHE HAa PUCKOBETE, ¢ KOHMTO Cce
cbabeksa pyskectsoro. Tasu monuTHKa yCTaHOBSIBA JIMMHTH 32 TOEMaHe Ha PUCKOBE IO OTIEHH
BUJIOBE, ie(pMHMPa NPaBHIIA 32 KOHTPOJI BbPXY PUCKOBETE M CHOTBETCTBHME C YCTAHOBEHHTE JTUMHTH.
Te3n noauTukm nomexar Ha NEPUOAUYHA NPOBEPKA C Lie] OTPa3sBAHE HA HACTBHIHIH H3MEHCHHS B
nasapHHTe yCJIOBHA H B JieHHOCTTa Ha J[pyxkecTBOTO.

Kpeauren puck

Kpeaurhusar puck 3a JIpyxecTBOTO ce chCTOM OT PHCK OT (PMHAHCOBA 3ary6a B CHTYaLMs, PH KOSTO
KJIMEHT WIK CTpaHa 1o (UHAHCOB MHCTPYMEHT HE YCIlee JIa U3IIbJIHH CBOMTE [OFOBOPHH 3abJKEHHS.
KpeuTHHAT pUCK NpOM3THHA OCHOBHO OT B3¢MaHHMs OT KJIMEHTH M MHBECTHLIMH BbB (DMHAHCOBH
WHCTPYMEHTH.

Bsemanun om kiuenmu

Twit kato [lpyxecTBoTo He € M3BBPLIMIO NpoaakGH, BCe Ole HAMA KPeJIMTeH PHCK, KOHTO 1a ce
ACOLIMHPA C TEKYLIH ONEPaLMH, CBBP3aHH C HEUBITLJIHEHHE HA 3aIbIDKEHHS OT KJIMCHTH.

Husecmuyuu

JpyXecTBOTO orpaHHuaBa eKCMO3HLUMATA CH HA KPEAMTEH PHCK KATO MHBECTMPA CAMO B GAHKOBH
JEMO3UTH ¢ MaTypHUTeT 110 6 Mecella.

Tapanyuu

[Monurukara na JIpyxecTBoTo € 1a 1aBa (GHHAHCOBM FApaHLMK CAMO CHe/T MPeBAPHTENTHO 000peH e
ot bopaa Ha Jlupektopure. Kbm 31 nekemepu 2009 r. HAMa NpeOCTABEHH rapaHIiHM.

OtueTHaTa CTOHHOCT Ha Ct)HHaHCOBHTC AKTHUBU NPEACTaABIIsABA MakCHMalHara KpeauTHa €KCITO3HLIUA.
Makcumannara KpeaAUTHA CKCIIO3HIIHA KbM JlaTara Ha fananca e:



B xunnou nesa Kbm Kbm

31.12.2009 31.12.2008
THProBeky U APYry B3eMaHuA - 14
ITapuynu cpencTsa ¥ NapUYHKU €KBHBAJICHTH 123 296
OBLIO 123 310

JInKBHeH pHCK

JIMKBUIEH PHUCK BBL3IHMKBA MPH HOJOXKEHHE, de JIPY)KECTBOTO He W3MBAHH CBOMTE 3aj(bILKEHMS,
KOraTo Te CTaHAT HM3MCKYyeMH. JIpy»KecTBOTO npuiara rnojaxon, KOHTO ja OCHIypH HeoOXOauMHs
JMKBUJIEH Pecypc, 3a Jla ¢€ NOCPELIHAT HACThIMIINTE 3adb/DKEHHs NPU HOPMAIHH MM H3BBHPEIHH
ycsioBug, 0e3 fna ce peallM3upaT HENpHeMIUBM 3ary0u WIM Ja ce yBpelH peryTauusTa Ha
Jpysxecrsoto. JlpyxecTBOTO NpaBH (HUHAHCOBO IUIAHKMPAHEe, C KOETO Jla MOCPEILHe H3IUIANAHETO Ha
pasXxoaM M TEKYUIMTe CH 3aibiDKeHust 3a repuod or 30 aHH, BKTIOUMTENHO OOCHY)XBAaHETO Ha
(GHHAHCOBUTE 3albIDKEHUs; TOBA IUIAHHPAHE M3KIIOUBA MOTEHUMANHMS e(eKT Ha HU3BbHPEHH
0DCTOATENICTBA, KOUTO HE MOTaT /1a C€ MNPEJBHIAT NPH HOPMAJHH YCIOBHSA. JIpy»KeCTBOTO ChILO Taka
MMa BB3MOXHOCT J1a MON3Ba KPEIUTH OT aKLIMOHEPUTE U APYTH CBBP3aHM JIHLA.

ITo-pony ca npeacrasenn GuHaHcOBHTE 3a1b/oKeHHs KbM 31 aekemBpu 2009 u 31 nexemepu 2008:

B xunsou nesa Beaexka Kbm Kem
31.12.2009 31.12.2008

He—}lepﬂBaTHBﬂﬂ (l)ﬂ HAHCOBH 3ab/UKEHHUH

Heobe3neueHH 3aeMu OT CBbP3aHH JIHLA 12 21 669 21 669
JInxBu no 3aeMu oT CBBP3aHU JiMLa 12 1 465 868
THProBeckU U APYTH 3a0bIKEHUS 13 13 29

23 147 22 566

MHagexsr M O61].1PIHT pasMep Ha JHXBHUTE, KOHTO IE 6’bﬂ,aT H3IJIaTeHH, HC MOorar na 61:}13’1‘
OHNpEAC/ICHH, TbH KaTo BCHYKH AOrOBOPH 3a 3a€MHM OT AaKUHOHEPH Ca CKIWYEHHU C Kiay3a 3a
NpEABAPHTC/IHO HU3MJIALIAHE Ha rjlaBHMLATa OT CTpaHa Ha 3aemaresid, UAIOCTHO WIH 4YAaCcTH4YHO, INpH
HaJlH41H1e Ha MMapyHiHU Cpeacrsa.

Ilazapen puck

[Tazapen puck e PUCKBT MpH MPOMSHA Ha MA3apHUTE LICHH, KATO KYpC Ha Yy>KAECTpaHHa BajiyTa,
JIMXBEHH TIPOLEHTH WIH HEHH Ha KallMTajJOBH HHCTPYMEHTH, HOXOALT HA JIPYXKECTBOTO HIH
CTOMHOCTTA Ha HErOBMTE MHBECTHLMM Ja ObJar 3acerHatd. llenta Ha ynpaBieHHETO Ha MazapHUs
PHCK € J1a YNpaB/iasa ¥ KOHTPOJIHpA eKCIIO3HULMATA HAa NMa3apeH PHUCK B NMPUEMJIMBU TPAHHUUM KATO Ce
ONTHMH3HPA BB3BPHIUIAEMOCTTA.

Banyrten puck

Karo A0 ﬂpy)KeCTBOTO HE € H3JIOKCHO Ha BallyTeH PHCK, TBbH KaTo:
&  YyCHayrure, npeaocraBsiHA Ha Ilpy)i{GCTBOTO, ca JI€HOMHWHHPAHHU B €BpO WK B JICBa
¢ KpECIUTHUTE M 3aCMUTE Ca NCHOMHUHHPAHH B €BPO.

JInxBeH puck

Hpy»ecTBOTO cuMTa, 4e OM MOI'bJ Ja BB3HUKHE JIMXBEH PHUCK, THH KaTO JIMXBEHHTE HPOLEHTH IO
JAOTOBOPHTE 3a 3a€MH He ca (PUKCHPaHM, a ca CBbp3aHu ¢ 3-meceunus Euribor, koiito ce npomens
€XEHERHO.

quCTBMTCﬂHOCTTa KbM NMPOMEHH B JIMXBEHHTE NPOLICHTH € KAKTO CJIeABa:



1) Axo Euribor ce yBesmuu ¢ 0,5 myHkra, TO pasxoaTe 3a OMXBH 3a e]Ha rogvHa Lie ce
yBesmyar ¢ 108 xui1. nepa. CrorBeTHO 3arybara e ce yenuum ¢ 108 xui. s

2) Axo Euribor ce Hamanu ¢ 0,5 nyHkTa, TO pa3sxoJMTe 3a AMXBM 3a €HA FOAHHA LUE CE HAMAJIAT
¢ 108 xni1. nea. CroTBeTHO 3arybara e ce Hamanu ¢ 108 xu1. aB.

Vn PABJICHHC HA KannHTaJ1a

[lostuTHKATa HAa PHKOBOJACTBOTO € /1a C€ NMOJUIbPXKa CHJIHA KamuTanosa 0asa, Taka e jia ce NnoIbpka
NROBEPUETO Ha COOCTBEHHLMTE, M HAa Ma3apa KaTo L0, U [a MOXE Jla Ce OCHIYpAT YCIOBMS 3a
pa3BHTHe Ha OH3Heca B Oblelle.

ﬂpy){(eCTBOTO HE € NpCIMET Ha CHGHHQ)H‘-IHH KaruTanoByd M3HCKBAHUA, HAJIOXKCHH 110 JIOTOBOD HIIH
peryJiatTuBHa paMka, H € rpujiara 06[110'1‘0 TBProBCKO 3aKOHOAATE/ICTBO.

Jpy>KecTBoTo HsIMa [OJMTHKA Ha XeKHpaHe,

2 Baxau cbOHTHS, HACTBIMJIH CJI/l FOAHINHOTO CYETOBOAHO NPHKJIIOYBAHE
Hsama cpOMTHA, HACTBNWIM Cilel [aTaTa Ha OanaHca.

3 IIpeasmxiaano pazBuTHe Ha J[pyxkecTBOTO

PrkoBoacTBOTO Ha [Ipy:eCcTBOTO MpelBHskIa 1a Npojale 3eMsITa Haii-paHo 1pe3 BTOPO TPUMEceUuMe
Ha 2012 r.

4 JlefinocTH B 06J1ACTTAa HA HAYYHHTE H3CJIEIBAHAA U pa3paboTKH
[Tpes 2009 r. B JIpy:xecTBOTO He ca W3BBPLIBAHU HAYYHH W3CIIEBAHMS U pa3paboTKH.
5 Csbp3aHH JUHA H CHEJIKH

KoM 31 nexemppu 2009 JIpys>kecTBOTO HMa C/IEAHHTE CBBP3aHH JIMLIA:
Burdes S.a.r.l, co6cTBennk Ha kanurana;

Arceland Strategic Partners LP, kpaiiHo npyxecTBo-maiika;

Arceland Dutch Subsidiary I, koHTponupano ot kpaiHOTO apyskecTBO-MakiKa.
Apcenana buctpuna EOO/]

Apcenann Ecrieps Al

Apcenasa buctpuna Xune OO/

Apcenann dusensnmuatr EQO/J]

Arceland Management Ltd.

Xpucroc MypyTuc

Kvptuc Kayspn

Kabot Jlomx

Buncent [luka

IIpe3 2009 r. Ha kmo4OBHA PHKOBOJIEH NIEPCOHAN Ha JIpyskecTBOTO ca usnnatenu 132 xun. nesa (npe3
2008 r. He ca U3NMIALlaHK CYyMH)., KOUTO ca u3niateHn Ha Apcenana Jusensnmbar EOOJ] no cunara
Ha JOTOBOP 3a YIIpaBlieHHeE.

Kbm 31 nexemspu 2009 1 2008 u 3a neprosia, NpUKIIOYBALIL HA TE3H JATH, CAENKUTE, OChIIECTRABAHM
CBC CBBHP3aHM JIMLA, BKIKOUYBAT BHOCKM B KanuTana Ha J[py»ecTBOTO, MONyYEHH 3aeMU U Ha4HCIICHH
JIMXBH 110 TAX. PazMepsT UM e KakTo crensa:



B xunaou nesa INogunara, 3a nepuona
NPHKJTIOUBALA 22.04.08 -
Ha 31.12.2009 31.12.08
Buo na coenxama Cewpzano auye
Buacsine Ha ycTaBeH kanutan — Burdes S.a.r.l - 5
BHOCKH 3a yBe/HUeHHue Ha Burdes S.a.r.l - 8 850
Karnurana
OBLO - 8 855
Paszxonu 3a nuxsu Arceland Dutch Subsidiary I 597 868
OBLIO PA3XOJIHU 597 868
B xunaou nesa [Noaunara, 3a nepuona
NPUKITIOYBALLA 22.04.08 -
Ha 31.12.2009 31.12.08
ITonmywen kpatkocpouen 3aeM  Arceland Dutch Subsidiary 1 - 21 669
OBLIO HOJYYEHH 3AEMHA - 21 669
B xunaou nesa KbsM KuMm
31.12.2009 31.12.2008
Buo na coenkama Cevpsano ruye
BHacsHe Ha yctaBeH kanutan  Burdes S.a.r.l 5 5
BHocku 3a yBenuveHnne Ha Burdes S.a.r.l 8 850 8 850
Kanurasia
OBIIO 8 855 8 855
Pazxonum 3a niuxeu Arceland Dutch Subsidiary 1 1 465 868
OBIIO PA3XONU 1 465 868
B xunsou nesa Kbm KbMm
31.12.2009 31.12.2008
Iosnyuen kpatkocpoueH 3aem  Arceland Dutch Subsidiary I 21 699 21 669
ObHLIO ITOJIYYEHHU 3AEMU 21 699 21 669

6 OTroBopHoOCTH HA PbKOBOACTBOTO

Cnopen OBArapcKoTo 3aKOHOAATENICTBO PBKOBOACTBOTO CJIEJBAa Ja M3rOTBA JOKNAA 3a JeHHOCTTa,
KaKTO M (PMHAHCOB OTYET 32 BCAKa (PHHAHCOBA IOJMHA, KOHTO /a JaBa BAPHA W YECTHA MpeJcTaBa 3a
MHAHCOBOTO cheTOAHME HA JIpYKeCTBOTO KbM Kpasi Ha I'OJJMHATA, 32 HErOBUTE (PUHAHCOBHM PE3YJITATH
OT JeHHOCTTa W 3a NapuU4HHMTE MOTOLM, B CHOTBETCTBHE C MPHIOKHMMATA CUETOBOJHA paMKa.
Hpy»ecTBOTO Mpuiara 3a LEJIHTe Ha OTYHTaHE MO BBLArapckoTo CHETOBOJHO 3aKOHOAATENCTBO
Mexcaynaponnnre Ctanjapru 3a ¢puHancopo oruutane (MC®O), npunoxkumu B Epponeiickus Cbio3.
Tasu otrosoprocT BKJIOUBA: pa3paboTBaHe, BHEAPSBAHE M MOIbPIKAHE HA CHCTEMA 3a BHTPELIEH
KOHTPOJI, CBbP3aHa C U3rOTBAHETO U JOCTOBEPHOTO MpPE/ICTaBsIHEe HAa (JHHAHCOBM OTYETH, KOMTO J1a He
CHBPKAT CHIIECTBEHH HETOYHOCTH, OTKIIOHEHHS U HECHOTBETCTBHS, HE3ABUCHMO JallM TE C€ Jb/DKAT
Ha W3Mama WM Ha TIpelka; rnoadop W MpUIOKEHHWE HA TMOAXOAAUIM CYETOBOJHM MOJUTHKH, W
M3rOTBSIHC HA NPHUOJIMBUTENHH CUETOBOJHM OLCHKHM, KOUTO C€a pasyMHH [IPH KOHKDETHHTE
obcTosATencTRA.



PBKOBOICTBOTO MOTBBPIKIAABA, e € NeHCTBANIO CHOOPA3HO CBOUTE OTTOBOPHOCTH, M 4¢ (GHHAHCOBHAT
OTYET € M3IOTBEH B IIbJIHO CBHOTBETCTBHEe ¢ MexaynaponHure CraHaapTH 3a (pUHaHCOBO OTYMTaHe,
npuioxkuMi B EBponelickus Coios.

PBKOBOJACTBOTO CHILO Taka MOTBBPAKAABA, Y€ NPH M3rOTBIHE HAa HACTOAIUMA JOKIAA 3a AeHHOCTTa e
NpPEeACTaBHIO BAPHO M YECTHO Pa3BHTHETO M pE3yJTaTHTEe OT JEHHOCTTa Ha MPEANpPUSATHETO 3a
W3MHHAJIMA NEPHOJ, KAKTO U HEFOBOTO ChCTOSHHE H OCHOBHHUTE PHCKOBE, MIPe/l KOUTO € H3IPaBeHo.

Codms, 10 mapt 2010 roguna

/ Kbptie M. Kaywpa / ?
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I'OJUIIEH ®PHHAHCOB OTYET

3A TOIUHATA, IPUKJTIOUBAIIIA HA 31 IEKEMBPH 2009



CBABPXKAHHUE: Crp.

OtueT 32 GUHAHCOBOTO CHCTOSTHHE 3
Oruer 3a BceoOXBATHHSA OXON 4
Oryer 3a npoMeHHTE B COGCTBEHMS KaIHTa 5
Ortuer 3a Napu4HUA NOTOK 6
benexku kbM roquiuHus GUHAHCOB OTYET 7-27

Iloman Ha HE3aBUCHMUSA OTHTOP



APCEJIAHJ JIEHK BIO EOOJL
DuHAHCOB OTYET 32 rORKHATA, NIPUKJIOYBANIA Ha 31 gexemBpu 2009 r.

OT14yer 32 GHHAHCOBOTO CHCTOSIHHE

KM 31 gexkemspn 2009 r.

B xunaou neea benexku Kbm KoM
31.12.2009 31.12.2008
AKTHBH
Jlvnzompaiiny akmueu
HMHBECTHLIMOHHY UMOTH — 3eMH 6 19,928 30,067
19,928 30,067
Kpamxocpounu axmueu
Janbk go6aBeHa cTOHHOCT 3a BB3CTAaHOBSABAHE 7 15 28
THProBCKH M APYry B3eMaHUs 8 0 14
[lapyyHH cpencTBa M APUYHH €KBHBAJICHTH 9 123 296
138 338
OBLIO AKTUBH 20,066 30,405
COBCTBEH KAITMTAJI U ITACUBH
Cobcmeen kanuman
OCHOBeH Kanurani 10 8,855 8,855
Hatpynanm 3ary6u (11,936) (1,016)
(3,081) 7,839
MACHUBH
Kpamxocpounu 3a0vnncenus
3aeMu OT CBBbp3aHH UL 11 23,134 22,537
TBProBcku 1 ApYry 3abDKEHUs 13 13 29
23,147 22,566
O6uo TACHUBHU 23,147 22,566
OBILIO COBCTBEH KAITHUTAJI U ITACHUBH 20,066 30 405

BenexkiiTe Ha cTpaHu

Kspruc M. Kay'bp)l
H3menHATe IeH TUPEKTOP

\\%ucmc My pyTie

Cv2acHo He3agucum 00umo,

[IseTermna Komena
Perucrpupan omuop
“KIIMT" Boarapus’

o1 7 1o 27 ca Hep 4 HACTOSILIHS quHchoW
- N
\ ff?,g\ .



APCEJIAHJI JIEMK BIO EOOJ|
®UHAHCOB OTYET 33 OAHHATA, NPUK/IOYBalla Ha 31 gekemspu 2009 r.

OT4eT 32 BCeOOXBATHHS A0X01

3a roauHaTa, npaKJYBama Ha 31 gexkemBpu 2009

B xunaou nesa Ionunara, 3a nepHoaa
benexxku  npuKITIOYBAalLE Ha 24.04.2008-
31.12.2009 31.12.2008
Pazxoau 3a BHHIIHH YCITYTH 14 (176) (142)
JlaHbLM U TaKCH BbPXY HEIBHXKUMU HMOTH 15 (n (7
3aryba ot 00e3leHKa Ha HeIBHIKHUMH HMOTH 6 (10,139) -
3aryba oT OCHOBHA AeHHOCT (10,326) (149)
PuHAHCOBH NPUXOIH 16 4 3
DHHAHCOBHU pa3xoau 17 (598) (870)
(594) (867)
3ary6a npeau JaHBIM (10,920) (1,016)
Jdansuu 18 0 0
3AI'YEA 3A IEPUOJIA (10,920) (1,016)
Jpyr BceoOxBaTeH J0XOA 3a Meprosa - -
OBILO BCEOBXBATEH JOXO/] 3A TTEPHMOJIA (10,920) (1,016)

benexkure nHa CTpaHHLHU OT 71027 ca Hepa3Ac/iHa 4aCT Ha HACTOAUIHA CbHHaHCOB OTUYeT.

Hznweanurenen ,ZIHpG(TOp

Crenacuo neaasucum doum op
KIIMI™ By reapus OO,

Liperenuna Koena
Perucrpupan oauop
“KIIMT” Berapus” OOJ1

Jumurpuna Liankosa




APCEJIAHJI JTEHK BIO EOOJ
PuHAHCOB O0TYeT 32 rOAHHATA, NpHKI0YBama Ha 31 xexemspu 2009 .

Ortuer 3a npoMeHHTe B COOCTBEHHH KaNUTAJl

3a rognHara, npukiaousama Ha 31 nexkemspu 2009

B xunaou nesa OcHoBeH Hatpynanu 0610
Karnuran 3aryou

bananc na 22 anpun 2008 5 0 5

O06mo BceobxBaTen 10x01/3ary6a 3a nepuoaa

[leuanba/ (zaryba) - (1,016) (1,016)

Jpyr BceobxpateH noxon - - -

OO6wo BceoOXBaTeH A0XO0N 3a NEpHOIA - (1,016) (1,016)

CaenkH ¢ aKIIHOHEPH, OTYETEHH B COOCTBEHHS KANHTA

Buocku om, u pasnpedenenus koM akyuonepu

VBenuueHHe Ha perHCTPHPAHHS KalUTasl ¢ NApHYHH BHOCKH 8,850 - 8,850

O010 caenky ¢ akimoHepH 8,850 - 8,850

bananc xsMm 31 nexemepu 2008 8,855 (1,016) 7,839

bananc Ha 1 sayapu 2009 8,855 (1,016) 7,839

O6mo BceoOxBaTeH 10x01/3ary6a 3a nepuoaa

Heuan6a/ (3ary6a) - (10,920) (10,920)

Hpyr BceobxBaTeH 10X0 - - -

O61wo BceoOXBaTeH AOXO 32 NEpHOAA - (10,920) (10,920)

CleakH ¢ aKIHOHEePH, 0TYeTeHH B COGCTBEHUS KAMHTAJ

Brocky ot u pasnpenesieHus KM aKiHOHEPH - - -

bananc kM 31 nexempu 2009 8,855 (11,936) (3,081)

benexxure na CTPaHULIK OT 7 1027 ca HEpas3/J€iHa 4acT Ha HaCTOAIMUA (bHHaHCOB OTYET.

Lz AT

Kspruc M. Kayspa
H3nwiaHuTe1eH IUpEeKTOp

Crvenacro nexgucum 00umopckiNSeNy

¥4y, ~« 5
KITMT Boacapun 0% O Lapg S Q\)

Heerenuua Koera
Perncrpupan omm)p




APCEJIAH/I JIEMK BIO EOOJ
PHHAHCOB OTYET 32 rOAMHATA, HPUKIoYBaIa Ha 31 nexemepu 2009 r,

OTtuer 32 NAapHYHHA HOTOK

3a roaguHaTa, npHKAwYBama Ha 31 gexemspn 2009

B xunaou nesa 3a roaunara, 3a nepuona

benexxku  npuriouBania Ha 24.04.2008
31.12.2009 31.12.2008

Hapuunu nomoyu om onepamugna oetnocm

[TnalmaHus Ha A0CTaBUHLIM (210) (155)

ITnaTenn nanwpum (1Y (N

Jpyru napu4ny notouu 44 2)

HETEH INAPUYEH IOTOK OT OINEPATHBHA

JEAHOCT (177) (164)

Hapuunu nomoyu 3a uneecmuyuonna OetiHocm

IMokynka Ha UMOTH - (30,000)

IlpenocraBeHu 3aemMu (125) (1,232)

Bu3cTaHoBeHH 3aeMuU 125 1,232

Jpyru nnamaHus 3a HHBECTHLHOHHA ISHHOCT - (67)

HETEH [TAPHUYEH ITOTOK 3A HHBECTHULIHOHHA

JEUHOCT - (30,067)

Hapuunu nomoyu om gunancoea oetinocm

TlocTerneHus ot coOCcTBeH KamuTan - 5

TTonmyuenu BHOCKH 32 yBeJNHYEHHE HA OCHOBEH KaruTaj - 8,850

IlocThiieHns OT NOSyUeHH 3aeMu - 21,669

JIuxBH ¥ apyry nogoOHHU NapHYHH NOTOLH 4 3

HETEH ITAPHYEH [TOTOK OT ®UHAHCOBA

JEUHOCT 4 30,527

HetHo yBenuyeHne/ HamaneHue Ha NapUYHUTE CPeACTBa (173) 296

[TAPUYHU CPEACTBA U [TAPUYHH

EKBUBAJIEHTH B HAUAJIOTO HA MTEPHOJIA 296 0

IMAPHYHHU CPEZICTBA U ITAPUYHH

EKBHUBAJIEHTH B KPASA HA IIEPHOJIA 9 123 206

benexxkute Ha cTpaHuLM oT 7 10 27 ca Hepa3AenHa YacT Ha HACTOSALINSA (GUHAHCOB OTYeT.

HanniHuTenen aupektop AN HMre e THPeKTOp

. {i\, S

~

CwvanacHo neasucumpoumopeku do%
KITMI" By nezapus OO,

Iserenmua Kompa \ Ho6puna Kanol
Perucrpupan ogurop i Ynpasurei




1.1

1.2

2.1

2.2

23

APCEJIAH/I JIEHK BIO EOOJ{
(DHHAHCOB OTYET 33 rOAHHATA, NPHKIIOYBaWAa Ha 31 nexemBpH 2009 r.

bejaexkn kbM GAHAHCOBHS OTYET

OO6mHA nos10xeHAsd

IIpaBen cTaTyT

Apcenann  Jlelik Bio EOOJ] e peructpupano wua 22.04.2008 r. ¢ yjaoctoBepeHue Ne
20080422160457/22.04.2008 Ha AreHuusra no Brmcsanuara, Unentudukaunonen nomep 200095534,
HpyxectBoTo € yupeneHo B Peny6nuka buarapus, cke cepanmiue u agpec Ha ynpasnenue rp. Codus,
Oyn. Cnushuua Ne212 Bx.A er.2 am.2. [IpyXKecTBOTO € PerMCTpUpaHo B THProBCKMA PErHCTHP KbM
Arenums no Bnuceanusta ¢ EMK 200095534,

Kanuranet na Apcenang Jleiik Bio EOOJ] e 8,855 xwi. sema, pasnened Ha 177,110 nana, no 50 nB
BcekH. Ennonuyen cobetBenuk e Burdes. S.a.r.l. Maxopurapuusar co6cteenuk Ha Burdes u ¢cbhoTBeTHO
KpaifHOTO JpykecTBO-Malika B rpynata ¢ Arceland Strategic Partners LP, peructpupaHo Ha
KaiiMmanoBute octposu (“ASP”).

IIpenmer na pefinoct

[TpeaMeTsT Ha AeHHOCT Ha JIpyKECTBOTO € CTPOMTENICTBO M TMOKYIKO-MPOAaX0a Ha HeIBHXMMH HMOTH,
KaKTO U BCsKa Apyra AedHOCT, He3abpaHeHa oT 3akoHHTe Ha PeryGnuka buiarapus.

ba3a 3a H3iroTedHe Ha roXHIIHAA Qnmancon oT4eT
Iflapaaﬂsaﬂe 34 ChOTBETCTBHE

Hacrosmunar QUHAHCOB OTYET € U3rOTBEH B CHOTBETCTBHE ¢ MeX/IyHApOJHHTE CTAHNAPTH 33 GHUHAHCOBU
oT4eTH, npueTH oT KomucuaTa Ha EBponeiickus cbio3 3a npunarade 8 Esponeiickus Chio3.

DHHAHCOBUAT OTYET 3a FOJHHATA, NpHKIOYBauia Ha 31 mekeMspu 2009 r., e usrotBen Ha 28.02.2010
roJHHa.

ba3a 3a n3mepBane
DHHAHCOBHAT OTHET € M3TOTBEH B CHOTBETCTBHE C MPHHIIMIA HA HCTOPHYECKATA LIEHA.
PYHKNHOHAIHA BATYTA H BAJIyTA HA NPEACTABsHE

Tosu ¢unancoB otuer e mnpeacraBeH B bearapckun nesa (BGN), ¢yHKUMOHaNHATa BagyTa Ha
Hpyxectsoto. Ipencrapenara ¢uHancoBa HHGOpMaLms B BbIrapcky jiesa e 3aKkpbIiieHa J0 XHaja.
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APCEJIAHJI JIEMK BIO EOOJ
DHHAHCOB OTYET 33 rOAMHATA, NPUK/IIOYBaLUa Ha 31 xexemspu 2009 r,

Bbegexkn kbM pHHAHCOBUSA OTUET (IPOIbJIKEHHE)
H3noazsane na OUECHKH H 10NYCKAHHA

H3roreanero Ha ¢mHaHcoBus oTueT B choTBeTcTBHe ¢ MC®O wM3MCKBa PBKOBOJACTBOTO [a IpaBH
OLIEHKH, MPEABHKAAHHSA H JOMYCKaHHs, KOUTO BIHAST Ha NPUJIAraHeTO Ha TMOJIMTHKWTE H HA OTYETEHHTE
CyMM Ha aKTHBH U MACHBH, MPHXOJH H pa3xoau. PeanHusar pesynrat Moxke ga Obje pasnvyeH OT Tesu
O4aKBaHMA.

OuakBaHHATa M OCHOBHHMTE JIONYCKAHWS C€ TIpepasmIexIaT BbB BCEKHM OTHETEH MEPHO.
Ilpepasriie)xnaHeTo Ha CHETOBOAHMTE OLIEHKM Ce IpH3HaBa B MEpHOJA, B KOWTO OLEHKATa e
npepasriieiaHa, KOrarto MpepasrieKIaHeTo 3acira caMo TO3M TIepuoJ, WM B MEPUOAa Ha
npepasriexaaHeTo U ObJelH MEePHOAN aKO MpepasriiekJaHeTO OKa3Ba BAMSHHE Ha CEerallHus M Ha
ObaewMTe NEPUOAH.

HHdopmMalHs 33 3HAUUTENHH MO3HLMH, KOUTO Ca 3aCeTHATH OT OLEHKU HA HECHTYPHOCTTA, U KPUTHUUYHH
AOIYCKaHHS TIpY NPUIAraHe Ha CUETOBOJHHMTE MOJIMTUKH, KOHTO MMAaT Hai-3HauuTelleH eeKT BBPXY
CYMHTE NPU3HATH BbB (PMHAHCOBUS OTUET, C€ CHLABPKAT B CJCTHUTE OENEHKKH:

benexka 2.6 — [eiicTBaio npeanpustue;
benexxa 6 — UHBECTULHOHHY HMOTH — 3eMH.

HpOMEHH B CYCTOBOIHHTEC HOJTHTHKH

Hperaen

Ot 1 anyapu 2009 r., [Ipy’KecTBOTO € MPOMEHUIIO CBOUTE CUETOBOIHH MOJIMTHKM B CAEJHHUTE 0OJIaCTH:

e OrtuHTaHe Ha Pa3XOOHUTE 10 3aeMH;
e [lpencrarsHe Ha (PHHAHCOBUTE OTHETH.

OTuntane HA Pa3xoauTe No 3a¢MHU

ITo oTHOWEHHE HA pa3XOAMTE IO 3aeMH, CBBP3aHM C OTrOBapAIUM HA YCIOBHMATA AKTHBH, 33 KOUTO
HavajHaTa [ara 3a KanuTalusupaHe € Ha unu cnen 1 snyapu 2009, [dpyxecTBOTO Lie Kanuraausumpa
pasxoiMTe MO 3a€MH, KOMTO MOraT mpsKo Ja ce OTHecaT KbM NPHAOOMBAHETO, CTpoeka, WM
NIPOU3BOJICTBOTO Ha OTrOBapsll Ha YCJIOBMATA aKTHMB KAaTO 4acT OT LeHaTa Ha NpHaoOHWBaHE Ha TO3M
aKTHB.

[Ipomsnata Ha Ta3M CUETOBOHATA MOJNIMTHKA Ce JBJDKH Ha npuiaraHeto Ha MCC 23 Pazxoam no 3zaemu
(2007). lpomsHaTa B CHETOBOJHATA MOJNMTHKA HAMA OTPAXKEHHE BBPXY Pe3y/Tara 3a Mepuoja, Thil KaTo
3a 3aBapeHd MpOeKTH JIpy)KecTBOTO MNpoABIDKAaBA [a Mpujaara crapara CM MNOJWTHKA M HE €
KaITHTAJIU3HPANIO PAa3XOMTeE MO 3aeMH.

Ilpeacrapsine Ha PHHAHCOBH OTYETH

Hpyxecteoto npunara pesusupanus MCC 1 Ipencraesue Ha dunancosu otdetn (2007), KOHTO € B cila
ot | auyapu 2009 r. B pesynrar na Tosa, [JpyxecrBoto npeacraps B OT4eTa 3a NPOMEHUTE B COOCTBEHHS
KanMuTajg BCHYKH IPOMEHH B COOCTBEHMS KaluTajl, CBBP3aHH ChC COOCTBEHHMIIMTE, AOKATO BCHYKH
MPOMEHH B COOCTBEHMA KalMTall, HECBBP3aHU CBC COOCTBeHMUMTE, ce mnpeactasar B Otyera 3a
BCeOOXBATHMSA TOXO.

Cpasnutennata MHGOPMALMA € TIOBTOPHO NPEICTAaBeHa TaKa, e Ja € B ChOTBETCTBUE C PEBH3MPAHUS
cranaapt. Thil kato NpoMsHaTa B CUETOBOJHATA MONUTHKA 3aCAra CaMoO MPEICTABAHETO, T HAMA eeKT
BBpPXY rnevanbure u zarybure.
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3.1

APCEJIAH]I JIEMK BIO EOOJX
DOUHAHCOB OTYET 32 NOAMHATA, NPHKJIIOYBaILa Ha 31 aexemBpH 2009 r,

besexxkH KbM QHHAHCOBUS O0TYET (MPOABbJIKEHHE)
ba3a 3a u3roTBAHEe HA rOAHIINUS (PHHAHCOB OTYET (TIPOXbKEHHE)
HdelicTRamo npeanpusrue

Hacrosimsar ¢(uHaHCOB OTHET € HW3roTBeH Ha 0Oasara Ha MpearnojokeHueTo, ue JIpyKecTBOTO €
JEHCTBALLO NpeanpHaTHE.

K®m 31 nekemspu 2009 [Ipy:xecTBOTO MMa HETHH KPaTKOCPOYHH MACHBH B pasmep Ha 23,009 xun. neBa
(31 nmexemspu 2008: 22,228 xun. nepa), a HaTpynaHara 3aryba keM aatata Ha Oruerta 32 MHAHCOBO
CBCTOsHHME € B pasmep Ha 11,869 xun. nesa (31 nexemepu 2008: 1,016 xuin. nesa). OcHOBHHTE NeHHOCTH
Ha JIpy»ecTBOTO BKJIIOUBAT MOKYIKA Ha 3eMs M OonepaTHBHU pasxoau. [Tokynkara e ¢puHaHcHpana upes
32€MH OT COOCTBEHULIUTE.

PBLKOBOJACTBOTO MpelBHXaa, Y€ CHLUIECTBYBALIMTE PECYPCH M M3TOYHHLM Ha (HMHAHCHpaHe (HOCTHI 10
(buHaHCHpaHe OT KOMNAHUATa-Malika) Lie ca aJleKBaTHH 3a JIMKBUHUTE HYX/H Npe3 ciaeasawmara 2010 r.
CopiuespeMeHHO, PHKOBOACTBOTO OTYMTa TEKYLIMTE Ma3sapHH YCJAOBMS M OTPAHMYEHHETO 10 BHHIIHU
M3TOYHMUM Ha (UHAHCUpaHe, BIJIIOUMTEHO OaHKOBO KpeJUTHUpaHe, 3a TPOEKTH B O6NACTTa Ha
HEJBIXUMHTE UMOTH. B cityual ye Te3u orpaHMueHHs ce 3amassT B ABIrOCPOYEH ACIIEKT, ChLIECTBYBA
3HAUMTE]IHA HECHUIYPHOCT 110 OTHOLIEHHE BB3MOXKHOCTTA Ha /[Ipy)ecTBOTO na  peanusupa
MHBECTHLHOHHUTE CH HAMEPEHHS, 4 OTTaM U 3a NPHJIAraHeTO Ha MPUHLIMIA 32 JeHCTBAIIO NPEANPUATHE.

3HauYnMH CY€TOBOAHH NOJHUTHKH
Onepalmu C YY>KAeCTPpaHHA BaJIyTa

Onepauuute ¢ 4yKI€CTpaHHa BajiyTa Ce OTYHTAaT BbB (hPYHKLMOHANIHATa BanyTa Mo OOMEHHHMA KypC,
NPWIOKHM B [eHs Ha W3BbPLIBAHE HA clenkata. [lapy4HM akTHBM M NacHBM, NEHOMMHUDAHH B
4y>KIECTPaHHA BallyTa, Ce€ OTYMTAT BbB (YHKIMOHAJHATA BAIyTa 110 3aKIIOYHTENIHHS KypC B JEHA Ha
M3rOTBSHE Ha OT4YeTa 3a PUHAHCOBO CheTosiHME. [leyanta unu 3aryba OT KypCoBH pasiiMKu, MPOM3THYALLIN
OT MapH4HH MO3MLMH, € Pa3jIdKaTa MeX]y aMOPTU3MPAHATa CTOMHOCT BbB (DYHKUHMOHAIHA BajyTa B
Ha4aJloT0O Ha NepUola, KOpHrHpaHa ¢ edeKTUBHaTa JIMXBa M [UIALIAHMATA Mpe3 [epHoja H
aMOPTH3HpaHaTa CTOWHOCT B YY)KAECTPaHHA BajlyTa NpeBalyTHpaHa Mo Kypca B Kpas Ha nmepuoga. He-
NapyUYHA aKTHBH M NACHBH JCHOMHHHPAHH B Yy)XXJI€CTPAHHH BATYTH, KOMTO C& OTYMTAT IO CHPABEAIMBA
CTOMHOCT, Ce NpEeBpBLIAT BbE (hyHKLHOHAIHATA BadyTa 1O Kypca Ha JaTata, KbM KOATO € onpejesieHa
CIpaBeAIuBaTa CTOHHOCT.

KypcoBu pasiumky BB3HMKBAlUM OT NPEBATYTUPAHETO BBHB (YHKIMOHAIHATA BajyTa Ceé OTYMTAT B
neyantbu M 3aryGu, OCBEH Pa3IMKM BB3HHKBALUM OT MPEeBATyTHPAHETO BB (YHKLMOHAAHATA BajlyTa Ha
KarnuTajlOBU HHCTPYMEHTH Ha pasNojiokeHHe 3a npojax6a, (pHHAHCOBO 3aJbIDKEHME MNpeJHA3HAYEHO
KaTO X€/K Ha HETHAa WHBECTHLIUS B ONEPALMs U3BBH CTPAHATa, HJIM OTIOBAPSIIM Ha YCIOBHATA XEHKOBE
Ha NapH4eH MOTOK, KOMTO Ce NPU3HABAT JMPEKTHO B COOCTBEHUS KAUTAN (4KO UMa TAKMBA).

Ot 1997 roauna o6menHuT Kype Ha Buirapckus nes (BGN) e dukcHpaH kbM repmanckata Mapka, a B
nocyeacTere kbM esporo (EUR). O6mennusT kype ¢ BGN 1.95583 / EUR 1.0.
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3.2.1

APCEJIAHJI JIEMK BIO EOOJ
PunaHCOB OTYET 32 FOAMHATA, NPHKJIKYBaLIA Ha 31 aekemspu 2009 r,

benexkkn KbM pHHAHCOBHSA 0THeT (MPOAb/KEHHE)
PHHAHCOBH HHCTPYMEHTH

He-pepuBaTHBHH pHHAHCOBH AKTHBH

JIpy»eCTBOTO ITbPBOHAYAHO MPH3HABA 3a€MM M B3EMaHHMA W JEMO3MTH Ha JlaraTa, Ha KOATO Te ca
Bb3HUKHAAM. BCHYKM ApyrH (QUHAHCOBM aKTHBH (BKJIFOUMTESIHO AKTHBHM, OTYMTAHW MO CHpaBeIMBa
CTOHHOCT B neyan®u W 3aryGH) ce NPH3HABAT ITbPBOHAYATHO HA [[aTaTa HA ThPryBaHE, Ha KOATO
HpyXeCcTBOTO € CTaHajl0 CTpaHa MO JOTOBOPHHMTE YCJIOBHS Ha HHCTPYMeHTa. JIpy>KECTBOTO OTIHCBA
(bMHAHCOB aKTWUB, KOraTo NOTOBOPHMTE IpaBa 3a MAPHYHUTE MOTOUM OT aKTUBAa Ca MOTAceHH WM
JlpyxecTBOTO NpexBLPJIM MpaBarta 3a MNOJy4yapaHe Ha JAOTOBOPEHHMTE MApUHHH MOTOLM OT (PUHAHCOBUS
aKTHB B CJEJIKa, CIOpe] KOATO 3HAYMTENHA 4YacT OT BCHMYKH PHCKOBE M M3roJd OT COGCTBEHOCTTa Ha
(HHAHCOBHA aKTHB Ca MPEeXBbPIEHH. BCAko yyacTHe B npexBbpieH GUHAHCOB aKTUB, KOUTO € Ch3lafeH
WIH 3a1kpxkaH oT JIpy’kecTBOTO, ce MpU3HABa KaTO OTAEEeH aKTHB WM macuB. MUHAHCOBH aKTUBH H
MacHBH Ce HETHPAT H HETHATA CTOMHOCT Ce MPEACTaBs B OTYETA 33 PHHAHCOBO CHCTOAHME TOraBa M Camo
TOrapa, Korato /Ipy>kecTBOTO MMa NPaBHO OCHOBAHHE [Ja HETUPA CYMHUTE W HMa HAMEPEHHE WM Ja YpeaH
Ha HeTHA 0a3a, WM 12 peai3ipa akTHBA U Ja yPeau NacHBa e{HOBPEMEHHO.

Ktm 31 nexemspu 2009 JlpyxecTBOTO MMa He-JepHBATHBHH (PMHAHCOBU aKTHBU OT rpynara 3aeMH H
B3E€MaHHsl.

3aemu u gzemanun

3aeMu M B3eMaHMs ca (HHAHCOBU aKTHBH ¢ (QUKCHPAHH WM ONpele/seMd IUIAILAHMA, KOMTO He ca
KOTHPaHH Ha aKTHBEH nasap. TakuBa akTHBH ce NPU3HABAT ITBPBOHAYAIHO 10 CHPABEUIMBA CTOMHOCT
IJIIOC BCHYKH TPAKO CHOTHOCHMH pasxoiu Mo cienkata. Crex MbpBOHAYATHO MPHU3HABAHE 33€MH U
B3€MaHUs C€ OLUEHABAT M0 aMOPTH3UPAHA CTOHHOCT, KaTo Ce H3MON3Ba METOABT HA ePEeKTUBHUA JTMXBEH
MPOLICHT, HamalleHa CbC 3aryOu oT ofesueHka. [lapn M mapuuHM eKBHBAJIEHTH BKJIIOYBAT NApHYHU
HAJTMYHOCTU M JENO3MTH Ha BWKJAHE C NBbPBOHAYAJIEH MaTypHTET OT TPH Mecella WM MO-MAalKo.
bankosuTe OBBLpPAPadTH, KOMTO C€a IUIATHMH NPH MOUCKBaHe W (OpMMpAT HepasfeNHa 4YacT OT
YTIPABJICHUETO Ha MapUYHUTE HAJIMYHOCTH Ha JIpy»KecTBOTO, e BKIIIOUBAT KATO KOMIIOHEHT Ha MAapH H
NapH4YHH €KBUBAJIEHTH 3a LEJMTE Ha M3rOTBSHETO HA OTYETA 34 MAPHUYHHTE TTOTOLM.

3.2.2 He-qepnBaTHBHY (HHAHCOBH IACHBH

,pr}KCCTBOTO NbPBOHAYAJIHO MIpHU3HABA H3JAACHY ABJITOBH LICHHH KHHUTY H NMOAYHHEHH 3a0b/HKCHUI Ha
J1aTara, Ha KOATO ¢ca Bb3HUKHAMHY. Beuuku Apyru q)HHaHCOBPI nacMBH (BKII}O‘H/ITEJ'IHO TaKHBa, ONpEeACICHHU
KaTo OTYMUTAHH [10 CipaBeIvBa CTOMHOCT B nevantu u 3ary6u) C€ MPHU3HABAT NBPBOHAYaNHO HA Jarara
Ha TbpryBaHe, Ha KOATO ,[[pyx(ecmom € CTaHaJI0 CTpaHa 110 JOrOBOPHHUTE YCJOBUA HAa HHCTPYMEHTa.
I{py)KGCTBOTO OTnHUCBa d)HHaHCOB NacHB, KOraTO HEroBUTE NJOTOBOPHM 3aIdb/DKCHHS Ca H3MBIHEHH,
OTMEHEHH WM CTaHaT HeBIMAHW. DUHAHCOBH aKTHBH WU MACHBH ce HETHUPAT W HETHara CTOMHOCT ce
npeacrass B OT4ETA 34 (bI/IHaHCOBO CBCTOAHME TOraBa M CaMoO Toraea, Korato IIPY)KCCTBOTO HMa MnpaBHO
OCHOBaHHEC [a HETUpa CYMUTE H UMa HAMCPCHHUE WIH Aa YpeaH Ha HeTHa 6aza uiun Ja peajiu3supa aKTHBa
H J1a ypeau nacvBa eJHOBPEMEHHO.

JpyecTBOTO MMa ClefHHTe He-JePHBATHBHH (DHHAHCOBH I1aCHBH: 3a€MH M TBPIOBCKH U JAPYTH
3ab/okeHus. TakuBa (PMHAHCOBM NACHBH ce NMPH3HABAT ['bPBOHAYATHO M0 CNPABELINBA CTOMHOCT ILTIOC
BCHYKH TPAKO CBBP3aHU pasXxond 1o caenkarta. Cea MbPBOHAYAIHO IPH3HABaHe Te3d (PUHAHCOBH
NacHBY Ce OLEHABAT MO aMOPTU3MPaHA CTOHHOCT, KaTO ce W3MON3Ba METOABT HA e(DEKTUBHHS JHXBEH
TMPOLIEHT.

3.2.3 Cnoxau GHHAHCOBH HHCTPYMEHTH

[Ipes 2008 1 2009 roauna JIpyxecTBOTO He € H3MON3BAIO CAOKHH HMHAHCOBH MHCTPYMEHTH.

3.2.4 lepuBaTHBHH GPMHAHCOBH HHCTPYMEHTH H OTYHTAHE HA XeUKHPAHETO

Ipes 2008 1 2009 roauna JpyxecTBOTO He € W3MOM3BANO ICPUBATUBHYM (PUHAHCOBH UHCTPYMEHTH 3a
Xe[DKMPaHe Ha PUCKOBETE OT NPOMAHA Ha BalyTHU KYPCOBE, THXBEHH HUBA MK IMTAPUUHH MOTOL.
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3.

3.3

APCEJIAH/ JIEMK BIO EOOJ
PuUHAHCOB OTHYET 32 rOAHHATA, IPHK/IOYBamIa Ha 31 gjekemBpu 2009 r.

Benexkn KbM pHUHAHCOBHA 0TUYeT (HPOABIIKEHHE)

3HAYHMH CYEeTOBOIHH NOJHTHKH (IIPOAbJ/DKEHHE)

Hmorn, MAlIMAH, CHOPHKEHAS H 060py/1BaHe

3.3.1 llpusnasane n oneHka

HmotuTe, MalIMHUTE, CHOPBHKEHUATA H 000PYIBAHETO C& OTYHTAT 10 LieHa Ha NpHI0OUBaHe, HAMAIIEHA C
HaTpynaHara amMOpTH3alMd W HaTpynaHu 3arybu ot obesueHka. lleHata Ha npunoGuBaHe BKIIIOYBA
NOKYIHAaTa LIEHA, BIJIIOYMTETHO MHMTa W HEBRB3CTAHOBHMH AaHbLM BBPXY MOKYNKATA, KAKTO H BCHYKH
ApYr¥ pa3sxoly, MpsKO OTHACALIM Ce 10 MPUBEKAAHE Ha aKTHBA [0 MECTOMNOJIOKEHHE U CHCTOAHHE
HeoOXOAMMM 3a HEroBaTa €KCILIOATallMs 10 HAauMHa IpelBHAEH OT pbKOBOACTBOTO. CTOMHOCTTA Ha
aKTHBUTE NPHAOOMTH 1O CTOMAHCKM HAaYWH BKJIKOUBA HAMPABEHHTE PA3XOIH 3a MATEPHAIM, AHPEKTHO
BJIOXKEH TPYJl H CHOTBETHATA MPOMOPLIHOHAIIHA YACT OT HEMPEKHTE NMPOHU3BOJCTBEHH Pa3XO/u; pa3XoauTe
NpSAKO OTHACHIM Ce IO MPHBEXKJAHE Ha aKTHBa JO MECTONMOJOKEHHE H ChCTOSAHHE HEODXOAUMH 3a
HeroBaTa ekcivloatauys; NbpBOHa4aaHa nNpUOIM3UTENHA OLEHKA Ha pasXoJuTe 3a [JEMOHTAXK H
NpPEMECTBAHE HA AKTHUBA M 33 BB3CTAHOBSBAHE HA MJIOMIAZKATA, HA KOATO € pa3MojiokKeH aKTHBa H
KaNHUTAIM3HPAHU Pa3XO/M 3a JTHXBH. 3akyreH codTyep, 63 KOHTO € HeBb3MOXKHO (BDYHKLHOHMPAHETO Ha
3aKyneHo 00opy/ABaHe, ce KaMTaJIM3Hpa KaTo 4acT OT ToBa 060pyaBaHe.

Koraro B UMOTHTEC, MAlIMHUTE, CHOPBXKEHUATA U O60py1IBaHCTO C€ CbABPIKAT KOMIIOHEHTH C pa3jinyHa
NPOABILKHUTC/IHOCT HA NMOJIC3CH XKHBOT, TC C€ OTYHUTAT OTACTHO.

[Teyan6u u 3arybu, cBbP3aHHM C OTHHUCBAHE HAa HMOTH, MAIUWHH, CHOPBKEHUS M 0oOOpyjaBaHe, ce
onpesenaT KaTo Ce CPaBHABAT €BEHTYAJIHW NOCTBIVIEHHS OT TAX ¢ OanaHcoBata MM CTOMHOCT, M ce
npU3HaBaT HETHO B “/Ipyrd npuxoau” B oTdeTa 3a BceoOXBAaTHHA JOXOI.

3.3.2 Pexnnacudpnkanns KATO MHBECTHIHOHHHA HMOTH

Koraro yn0Tpe6aTa Ha AaJeH UMOT c€ NPOMEHHU OT UMOT, NOJI3BAH OT CO6CTBCHHKa, Ha HHBECTHLHMOHCH
HMOT, TO TOraBa UMOTBT C¢ pemacmbnuﬂpa KaTO WHBCCTHLIMOHEH HMOT. HMOTPITC, KOHTO C€ H3rpaxuaar
3a 61>ne111eT0 HM H3M0JI3BAaHC KATO HHBECCTHLHHOHHH UMOTH, C€ OTUYHTAT [0 cebecToiHOCT.

3.3.3 IlocreaBamu pa3xoau

Bn3HukHAIHM nocieaBalim pasxond 3a nojaMiAHa Ha KOMIIOHEHT Ha aKTHB OT MMOTHUTE, MallH HHTE,
CHOPBKECHHATA U 060pyHBaH€TO, KOUTO C€ OT4YMTA OTACJHO, C€ KallHTaJIU3upaT, caMO KOraTo € BEpOATHO
OpeanpHUATHETO Ha INOJIYHH B ObaeHIe MKOHOMHYECKH 03U, CBBP3aHU C aKTHBA H ceGecTOHHOCTTA Ha
KOMIMOHEHTAa MOX€ HaIeXIHO Ta Obae oueHeHa. banmaHcoBara crofiHOocT Ha noJAMEHCHAaTa 4act ce
OTIHCBA. Pa3XxoaM 3a exeqHeBHO O6CJ’[y)KBaHC Ha aKTHBUTE C€ MpHU3HABar B nevyajbu u 3ary6u KaTo
pasxoa B MOMCHTA Ha Bb3HHKBAHETO HM.

3.3.4 AmoprH3auns

AMOpTU3alMATA CE€ HAYMCIIsBA B OTHETa 3a BCEOOXBATHUA [0X0[ Ha 6a3a JIMHEHHHS METO Bh3 OCHOBA Ha
OYaKBAHHA CPOK Ha MOJIE3EH KMBOT HA UMOTHTE, MAIIUHHUTE, CBOPBKEHUATA U 00OPYIBAHETO, KOUTO Ce
OTYMTAT OTAENHO. AMOpPTHM3aLMg Ha NPUAOOMTH aKTHBU NPH YCJIOBHATA HA (DHHAHCOB JIM3UHT Ce
HAYMCJIABA 34 MO-KBbCHA H3MEXTy CPOKA Ha JJOrOBOpPA 1 TEXHHS TOJIE3EH KUBOT, OCBEH B CIIy4aHTe KOraro e
TNOYTH CHT'YPHO MPHA0OHBAHETO Ha COOCTBEHOCTTAa BBPXY TAX /10 Kpas HA CPOKA HA JI0roBOpa. 3eMATa He
CE aMOPTH3HpA.
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3.4

APCEJIAHJ JIEUK BIO EOOJ
PUHAHCOB 0TYET 33 FOAUHATA, NPHKJIFOYBAIIA Ha 31 aexemBpu 2009 r,

Bbegexkn kbM PprHHaAHCOBUS 0TYET (IPOABLKEHHE)
3HaYNMH CYETOBOJAHH MOJHTHKH (HPOIb/IKEHHE)
I/IHBCCTHHHOHHH HMOTH

HMHBECTHLHOHHN UMOTH Ca HMOTH, ObPKAaHH MO-CKOPO 3a MMOJy4aBaHe Ha NPUXOAW OT HAeM WM 3a
YBEJMUYEHHE CTOMHOCTTA HA KaluTaja, WX M 3a JBeTe, HO He C uen npoaaxda B o0WuyaiiHata geilHoOCT,
H3IMOJI3BAHE 32 NPOU3BOICTBO HJIH JOCTABKA HA CTOKH H YCAYTH M 332 aIMUHHCTPATHRHY LiEJIH.

3.4.1 Il'bpBOHAYAIHO IPU3HABAHE

HHBECTULIHOHHHTE MMOTH C€ OTYMTAT O CeOEeCTOHHOCT MPH TAXHOTO IMBPBOHAYANHO MpPUIOOHBAHE.
CeGecToRHOCTTa BKJIIOYBA MOKYMHATA LEHA, BIUTIOYHTETHO MUTATA U HEBBH3CTAHOBUMMTE aHbLM BBPXY
NOKYTKATa, KAKTO M BCUYKM TMPEKH Pa3XoiM 3a [PUBEKIAHETO HA aKTHBA B pabOTHO CHCTOAHME 3a
npeABHAeHaTa My ynorpeba, B T.4. JUXBH MO HHBECTHLIHOHHH KPEHTH.

Cnex mbpBOHAYAJIHO [MPH3HABAHE WHBECTHLMOHHMTE HMOTH Ceé OLEHABAT N0 ce0eCTOMHOCT MUHYC
HaTPyNaHu aMOPTH3aLMH U 3aryOH oT o6e3leHKa (BHK Mo-10I1y).

WHBECTHUHOHHHTE UMOTH ChAbpKAT 36M#A, Crpajud, H 060pyﬂBaHe HeobxoauMo 3a OMepHUpPAHECTO Ha
Crpajure. ,}_IBI/DKHMO of3aBexkaHe ce BK/HOYBa B ce0ecTOMHOCTTA Ha HHBCCTHIHHOHHHUTE HUMOTH, KOraro
T€ Ce OTAABAT MOJ HaeM 003aBeJeHH.

3.4.2 TlocsieaBamu pa3xoau

Pa3x0zm, Bb3HUKHAJIM CJI€ 3aBbpUIBAHETO HIH ﬂpHZ[OGHBaHeTO Ha HWHBECTHUIIMOHHH HMOTH, cCe
KanuTajlHu3upar, CcaMO KOrato c¢e yBelivdana 6’bI1€Il_laTa HKOHOMHYECKA M3roja OT akTHBa. Bcuuku
OCTaHAJIM pa3Xxo/HM C€ NPHU3HABAT KaTO pa3xoJ B MOMEHTA Ha TAXHOTO Bb3HHUKBAaHE.

3.4.3 AMopTH3anus

AMOpTHSa[II/lSI C€ Ha4yMuCIsiBa B OTYeTa 3a BCeOOXBAaTHUA noxon Ha 0aza JIMHeHHHA METOA 3a OYaKBaHHA
CPOK Ha IM0JIe3€H XHUBOT HA HHBCCTHLHHOHHHUTEC HMOTH, KATO OCHOBHHUTE KOMIIOHEHTH C€ OCYETOBOASIBAT
OTHIe/IHO. 3eMsATa He ce AMOPTH3Hpa. AMOpTH3auHHTa Ha aKTHBa 3aloy4Ba, KOraTo TOM € roTOB 3a
ynorpe6a, T.€. KOIaTO € Ha MACTOTO U B CbCTOAHHETO, HEOOXOONUMH 33 HEeropara CKCIuUIoaraliyd rno HaduHa
NpeABUACH OT PBLKOBOACTBOTO.
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3.

3.5

APCEJIAHJI JIEHK BIO EOOJ
POUHAHCOB 0TYET 32 rOAHHATA, PUKAOYBaINA Ha 31 nexkemepu 2009 r.

benexkn kbM puHAHCOBUA 0THET (POIbIKEHHE)
3HaYUMM CHETOBOJHH NOJHTHKH (MPOIb/KEHHE)

Obe3uenka

3.5.1 ®uHAHCOBH AKTHBH, BKJIIOYHTE/IHO B3eMAaHUA

CrolHOoCTTa Ha (PUHAHCOB AKTHB, KOHTO HE Ce OTYHMTA IO CrpaBe/UIMBa CTOMHOCT B nevasibu U 3ary6u, ce
npepasrjiexaa KbM BCAKAa OTYETHA JarTa, 3a Ja e MPeUeHH [alli He ChUIECTBYBAT NpH3HALM 3a
obesuenka. EnvH ¢uHaHCOB akTHB ce cuMTa 3a ofeslieHeH, B ciyyail ye umMa 0OeKTHBHM /I0KA3aTe/cTBa
3a eHO WM NoBeye ChOMTHA, MMl HeraTHBeH e(eKT BbPXY OYaKBAHWUTE ObJECIIH MAPHYHHA NOTOLHM OT
TO3H aKTHB U TO3H eeKT Moxke 1a Oblie HaZIeXKTHO OLEHEH.

OOEeKTHUBHO NOKA3aTeNCTBO, Y¢ (PUHAHCOB aKTHB (BKJIIOYHTEIHO KAMUTAIOBH LIEHHH KHUIH) € 00e31IeHeH,
MOXe Jia ObJe HEM3MTBbIIHEHHE WIH MTPOCPOUHE OT JUTBKHHKA, NPECTPYKTYPUPaHe Ha AB/DKAMATa CyMa 3a
JpyXecTBOTO NpH yciioBHa, KOUTO JIpykecTBOTO He OHM pasmiex[aso NpH APYrH OOCTOATENCTBA,
WHIHKALWH, Y€ [UTHKHUKLT HJIH EMUTEHTHT LIE M3MajJHe B HEChCTOSTETHOCT, JIMIICAaTa HA aKTHBEH Mas3ap
3a JajeHa LieHHa KHura. B nonbliHeHHe, 3a WHBECTHLMS B KallHTAJIOBA LIeHHA KHUra, 3HAYUTENeH WM
OPOALIDKHTENEH Chaj B CTpaBeUlMBara CTOHHOCT NMOJ HeHHara LeHa Ha npuaobuBave, € OGEKTHBHO
JIOKa3aTesICTBO 3a obe3leHKa.

I[py)KGCTBOTO B3UMA MpE€ABHA AOKA3aTC/ICTBA 34 06€3H€HK8 Ha B3CMaHUATA, KAKTO 334 KOHKPETEH aKTHB,
Taka H Ha KOJCKTHBHO paBHMILIC. Benuku HHAHBHYAJIHO 3Ha4YMMH B3€MaHHA C€ NpOBEpSABaAT 3a
CI'ICU,H(l)quHa obesnenka. Beuyku HHAUBUAYAJTHO 3HaA4YHWMHU B3CMaHHA, 3a KOHTO HsIMa cneun(bwma
06631_1€HI(21, CJIel TOBa CE€ MpOBEPsABAT KOJICKTHBHO 3a 06e3ueHKa, KOATO € BB3HHKHAJIA, HO BCC OIIE HE ¢
HHGHTH(bHHHpaHa. BBGMaHPl}ITa, KOHTO HE €a HHIAMBHAYATHO 3HAYHMMH, CC NPOBEPSIBAT KOJICKTHBHO 3a
obe3lieHKa KaTo ca I'pyniHpanH 3ac€HO B3€MAaHHA CBC CXOJHH XapaKTePUCTUKH Ha pHCKa. led
NpoBEpKaTa Ha KOJCKTHBHO HHUBO 34 o6esuem<a, I[py)KeCTBOTO HU3MO0JI3Ba UCTOPHYCCKUTE TCHACHUIHUH Ha
BCPOATHOCTTA 34 HCH3MBIHCHHE Ha 3aab/DKCHUATA, BPEMETO 3a BB3CTAHOBABAHEC MW pa3Mepa Ha
Bb3HHKHAIIHUTE 3ary614, KOPpHUIHPaHH C IPEeLCHKaTa Ha PbKOBOACTBOTO JaJIM CCralltHUTE HKOHOMHYECKHN H
KPCIHTHH YCJIOBHA Ca TaKuBa, Y€ MMa BEPOATHOCT PCATHUTE 33.1"}’61/1 Jaa 6’bllaT o-rojieMH WM 1no-Majlku
OT NpeanonaraHuTe Ha Gasara Ha HCTOPHUYCCKHUTC TCHACHIIUH.

3arybara oT ofe3ueHKa 3a (pUHAHCOB aKTHB, OTYHTAH MO AMOPTH3MPAHA CTOMHOCT, C€ M3YMC/ABA KATO
pasjiMKaTa Mex/y HeroBaTa OTHETHA CTOHHOCT M HACTOSIIATA CTOWHOCT Ha OYaKBaHHUTe ObJeH TapHYHH
MOTOLM, THCKOHTHPAHH C OPHIHHAIHHS €(EKTUBEH JIMXBEH NpOLeHT. 3aryba ot obe3leHka ce npu3HaBa
B reyasibu H 3arybH U ce OTpassiBa B KOPEKTHBHA CMETKa, Hamajissawa B3eManuaTa. Korato nocnesasamo
cvOuTHE HamansBa 3arybara oT obeslleHKa, TOBa HaMajieHMe Ce OTpassBa Ipe3 nevaabu v 3aryou.
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3.

3.5

APCEJIAH/ JIEHK BIO EOOJ
DHHAHCOB OTHET 32 FOAHHATA, NPUKIIOYBama Ha 31 nekemspu 2009 r.

benexkn KbM PUHAHCOBUSA 0TUET (MPOAb/IKEHHE)

3HAYHMH CYeTOBOJHH MOJTHTHKH (MPOIbJIKeHHE)

Ob6e3nenka (mpoabioKeHue)

3.5.2 HedpnHauCOBH AKTHBH

OtyeTHHTe CTOHHOCTM Ha He-(QHHAHCOBUTE AaKTHBH Ha JIpyKeCTBOTO, WHBECTHULIMOHHH HMOTH,
MaTepHaIHH 3aracu ¥ OTCPOYEHH JaHbYHH aKTHBH, ce Nperiex/aaT KbM BCAKA OTYETHA JaTa ¢ Liedl Ja ce
ofnpejesn Aaqd WMa TpU3HauM 3a obeslieHKa. B ciyyail ue ChbLIECTBYBAT TaKHBA NPH3HALM, CE MPaBH
NpHOIN3HTETHA OLICHKA Ha BH3CTAHOBUMATA CTOMHOCT HA aKTHBA.

BBb3cTaHoBUMaTa CTOMHOCT Ha aKTHB HMAM Ha oOekT, reHepupaul napudud norouu (OITII), e no-
BHCOKATa OT Herosara CTOMHOCT B ynoTpeba W CrpaBe/IMBaTa My CTOWHOCT, HaMajleHa ¢ pasxoia Mo
npoaax6a. Ilpu oueHkaTa Ha CTOHHOCTTA B yrnoTpeGa 6bAeluTe NApHYHM NOTOUM Ce JMCKOHTHpAT 10
ceraliHaTa UM CTOHWHOCT, KaTO C€ Mpuiara JHCKOHTOB MPOLEHT Mpead NaHbLM, OTpa3sBail TeKyLIHTe
OLICHKH 3a Ta3apa, UeHaTa Ha NnapuTe BbB BPEMETO U cnelMbHYHHA 332 aKTHBA PUCK. 3a aKTHB, KOWTO He
reHepupa CaMOCTOATENIHO MapH4HU MOCTBIUIEHU, BB3CTAHOBMMATAa CTOMHOCT Ce Ompejens 3a rpymnara
AKTHBH, F€HEPUPALLA NTAPHYHH NOCTHIUIEHHS, KbM KOSATO TOH IPHHAUIEKH.

KopnoparuBuure axkTHBM Ha JIpy)XeCTBOTO He reHepHparT OTAE/HH TNapudHU MOTOUM. AKO HMa
HHIMKAlIHY, Y€ KOPIOPAaTHBEH aKTHB MOXe Ja € 00e3leHeH, ce onpeielis Bb3CTAHOBUMATA CTOHHOCT 3a
OI'TII, kbM KOHTO KOPNOPaTHBHMAT aKTUB MPUHAIeXH. 3aryba or obe3lieHKa ce MPH3HABA BUHATH, B
cnyyai ye OanancopaTa CTOHHOCT Ha euH aktuB win OTTIII, yact oT KOATO € TOM, NpeBHINABA HEroBara
BB3CTaHOBUMA CTOHHOCT. 3arybu ot obe3leHKa ce MpU3HaBaT B nevantu u 3aryou. 3ary6u ot obesleHka,
npusHatu 3a OI'TIII, ce paznpenensaT Taka, 4e Ja HAMAIAT OTYETHHTE CTOMHOCTH HAa aKTMBHTE B 06eKTa
NPONOPLHOHAITHO.

3ary6a oT 06631I€HK8., NpH3HaTa B MNPEAXOAHH TNEPUOAH, C€ MNPOBEpABa HA BCIKAa OTYETHA Jlara 3a
HHJIHKalHH, 4e 3ary6aTa € HaMaJICHa HWJIH Be4Ye HE ChIIECTBYBA. 3ary6a oT OGeBHeHKa C€ BB3CTAHOBsBA
aKO € UMaJio NMpOMAHA B HpH6.HPI3HTeJ'lHPITC OHEHKH, HM3MNOJ3BaHH 3a ONpPEAC/IsTHE Ha Bbh3CTAHOBHUMATA
CTOHHOCT. 3ary6a oT 06631161-"(3 C€ BBL3CTAHOBSABA CAMO IO CTEIICH, A0 KOATO faslaHcoBaTa CTOMHOCT Ha
aKTHBa He HajABULIABa OanaHcOBaTa CTOﬁHOCT, KosTo Ou Ouna onpeaecsiicHa, ciaea MNpucriagaHe Ha
aAMOPTH3aLHKA, aKo 3ary6aTa oT OGCBHCHK& He e Ouna IMpH3HaBaHa.

AKTHBH, IbPXaHH ¢ IleJ1 Mpojaxoa

HbarorpaiiHu akTHBM (WM TPYNH 3a mpojaxba ChAbpKalld neyanGu M 3ary6H), YMATO CTOMHOCT ce
OYaKBa Ja Ce BB3CTAHOBM OCHOBHO 4pe3 npoaaxba, a He 4ype3 nNpojb/DKapaiia ynorpeba, ce
K1acupuumMpar Kato AbpiKaHu 3a npofax6a. Beanara npeay na Gbaar kiacHGUIMpaHH KaTo AbPKaHM 3a
npoaax6a Te3n aKTHBH (WM KOMIIOHEHTH OT IPyIIa 3a Npojax6a) ce NPeoUeHsBaT CrOpe/l CYETOBOIHUTE
nonuTuky Ha JlpyxectBoto. Herekyly akTvB appkaH 3a npofaxba, ce OLEHABA MO NMO-HHCKATA OT
HeroBara 6anaHcOBa CTOHHOCT M CIIpaBe/IMBaTa CTOMHOCT, HAMA/IEHA C Pa3XO/IuTe 3a nponaxGa. 3ary6u
oT ofe3leHKa BBPXY rpyna AbpxkaHa 3a npojax0a ce OTHAcs BbPXY AKTHBHTE W [1aCHBHTE Ha
nponopuxoHaita 6asa, KaTo He ce pasnpenens 3ary6a BbPXy MaTepUalHH 3amacH, (PHHAHCOBH AKTHBH,
OTCPOYEHH NaHBYHH AKTUBH H WHBECTHUHMOHHM WUMOTH, KOHTO MpPOAB/DKABAT [a Ce OTYHTAT CNOPEN
CYETOBOJHHTE NOJHTHKM Ha JpykecTBOTO. 3aryOu o1 ofe3LeHKa MpH MbPBOHAYAIHO KIacH(pULHpaHe
KaTo AbpKaHH 3a npofaxGa 1 nocnesay nevanou 1 3arybu npH NpeoLeHsBaHe ce NPH3HABAT B OTYETA
3a BceoOxBaThusa noxoi. He ce npusHasar reyaiGu, KONTO HAJBHIUABAT BCHUKHM HATPYNaHH 3ary6Gu OT
obesleHkKa.
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3.7

3.8

APCEJIAH/I JIEHK BIO EOO/]
@OUHAHCOR OTYeT 32 rOMHATA, NpHKIYBama Ha 31 gexemBpu 2009 r.

Beaexkn kbM GUHAHCOBHS 0TYeT (MPOIbJIKEHHE)
IIposHu3nH

HpOBI/BHH Ce Ha"HuCHAdABa B CJIy4YauTe, KOrato ﬂpy)KeCTBOTO UMa TIpaBHO HW/IH KOHCTPYKTUBHO
3abJDKCHHE B pe3yjTar OT MHHAIA C'b6HTI/IH, U € BEPOATHO NOraciBaHETO Ha 3adbJ/DKECHHETO Oa c€
OCBIICCTBHY 3a CMETKA Ha H3XOOAH NOTOK OT HKOHOMHYECKH T10J3H. HpOBI/BI/IHTe ce onpeneliiaTr ypes
AUCKOHTHPAHE Ha O4HakKBaHU Obaeuu Nnapu4HH MOTOLH Ha Gaza JIMxXBeH NPOLCHT Npear AaHbLH, KOHWTO
OoTpassiBa TEKyllatra nasapHa CTOHHOCT Ha [IapuTe BBB BpPEMETO H PHCKOBETEC, CHGLIH(i)H‘IHH 3a
38 bJDKCHHETO.

IIpuxoan

3.8.1 IIpuxoan ot ycayru

[Mpuxoaute OT NPEAOCTABEHH YCIYTH C€ NPU3HABAT B OTYETA 33 BCEOOXBaTHUA JOXO[ IPOTIOPLIMOHAIHO
HA CTerMeHTa Ha 3aRbPLUCHOCT HA CAEJIKATa B [IeHs Ha M3roTBAHE Ha OTYeTa 3a (PMHAHCOBO ChHCTOSHHE.
CTeneHTa Ha 3aBbPLUISHOCT OOMKHOBEHO CE OMpeens NMOCPeACTBOM aHAIN3 Ha H3BbplleHara padoTa.

3.8.2 IIpuxoan ot HaemMn

3.9

3.10

HpHXO)],H OT HAaeMH OT HHBCCTHLIHOHHH HMMOTH C€ TMIPH3HABAT B OTYEeTA 34 BCeOOXBATHUSA JA0XO0J 1O
JJMHCCH METO/ 3a Neproia Ha HaeMa. HOJ’Iy‘-ICHI/l JONB/IHUTEIHH TUTallaHuA Ce IPHU3HaBaT KaTo Heae1uMa
yacr ot o0 NpHUXOoJ OT HacM 3a neproaa Ha HacMa.

ILnamanus Mo JUZHHTOBH AOrOBOPH

[Tnamanus o OfepaTHBCH JIM3HUHI CE€ NPU3HABAT B OtyeTa 33 HOX0AH Ha 6a3a JHMHeHHUS METOA 3a
BPEMETO Ha HNPOLAB/DKHATEIHOCT Ha JIM3HHIOBHA JOrOBOP. HOH}"I@HH BBbHIUHH TIOJI3H CE€ TIPpH3HAaBaT B
OTHETA 3a JOXOAH KaTo Hepa3AejiHa 4acT OT OOHIHTE JIN3HHIOBH pasxoau.

M#uHHUMATHUTE JTH3MHIOBH BHOCKH N0 (PMHAHCOBO-O0BBP3aHM JIM3MHIOBH JOTOBOPH, CE€ PasNpeaesiT My
(UHAHCOBH pa3XOoAM M HaMallABaHe Ha HeypeAeHHTe 3aib/okeHHs.  (DUHAHCOBHTE pasxomu ce
pasmnpenessT KbM BCEKH NMEPHOJ 3a BPEMETO Ha JIM3WHIOBHA CPOK TaKa, Ye [a ce MOCTUTHe MOCTOSHEH
MepHOJHYEH JIMXBEH MPOLEHT, Ha OCTAThKa OT 3aAb/DkeHHeTo. [loTeHUanHuTe TM3MHIOBY IUIAIAHHUS ce
OTYMTAT, KaTO CE€ HANpaBH OTHOBO INpELEHKAa Ha MHUHHMMAaJITHUTE JIM3HHIOBH IUIAIIAHHMA 32 OCTaThUHHA
CPOK Ha JIM3UHTa, KOraTO KOPEKLIMATA 10 JIM3HHTA € MTOTBbpPACHA.

POUHAHCOBH PpHXOAH H pa3XoaH

®HHAHCOBHTE MPUXOIH BKIIOUBAT MPHUXOM OT JTUXBH N0 MHBECTHPAHH CPECTBa U Meyanda oT onepaLuu
B UyX/JecTpaHHa BanyTa. [Ipuxoj oT JIMXBH ce NpH3HABa B MOMEHTA Ha HAYMC/ISBAHETO My 10 METOJA Ha
edeKTHBHATA JUXBA.

OUHAHCOBH pa3XoM BKJIIOYBAT Pa3XxOdM 3a JIMXBH IO 3aeMHM, pa3XOdW B pe3ysTaT Ha yBeJHYeHHE Ha
3aJIbJDKEHUETO, CIIEICTBHE Ha NpUOIMKaBaHe ¢ eIMH NepHO/l Ha JaTarta, ONpee/ieHa 3a peajlu3upaHe Ha
IIPOBH3MH, 3aryOH OT Orepaluy B 4y>KAeCTpaHHa BayyTa, M o0e3leHKa Ha (PMHAHCOBH aKkTHBH. Bonuku
pa3xoiu Mo IUIATMMH JIMXBH MO 3a€MU Ce NpU3HABaT Karo nevanba WM 3aryba KaTo ce M3MO3yBa
MeToJa Ha e(peKTHBHUS JIUXBEH NPOLIEHT.

[MeuanOu 1 3ary6u OT KypCOBH pa3iMKH OT CACIKH B Hy)KAECTPaHHA BATYTa ce OTYMTAT Ha HeTHa Haza.
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3.11

APCEJIAHJ JIEHK BIO EOOJ|
PuHaHCOB OTHET 32 FOAMHATA, IPUK/IOYBANIA Ha 31 qekemBpH 2009 r.

benexkn KbM PHHAHCOBHSA 0THeT (IPOAbJIKEHHE)
JanbK BBpXY neuajidara

JaubKbT BBpXy Nevanbara 3a roJHHAaTa NPEACTABISABA TEKYLIH M OTCPOYEHH JaHbLM. J[aHBKBLT BBPXY
nedanbarta ce npusHasa B OTyeTa 3a JOXOAM C M3KIIOYEHHE HA TO3M, OTHACALL Ce J0 CTATHH, KOUTO ca
MPU3HATH JUPEKTHO B KanHTala, KaTo B TO3U cilyyad Tol ce npeAcTaBs B Kanurania.

TCKyIIJ,Pl}IT AaHBbK Ca OYaKBaHMTEC MNaHBYHH IUTALIAHHA BbpXY obnaraeMara neuanba 3a rogHHara,
npunaraﬁku AaHBYHHUTE CTAaBKH B CHJIAa KbM JaTata Ha U3roTssHe HA OTYETAa 3a Q)HHaHCOBO CBCTOAHHE, H
HAKOH KOPEKLHH Ha NABJDKAMHA JaHBK, OTHACALUIH C€ 3a NPEAX0JHHN FOAHHH.

OtcpoveHnTe JaHbUM Ce M3UMC/IABAT upe3 OAJaHCOBHS METOA BbPXY BPEMEHHHTE Da3iHKH MEXIy
CyMara Ha aKTHBUTE W MMAaCHBUTE M3MO/I3BaHa 3a LIJIUTE Ha W3TOTBSHETO Ha (PMHAHCOBUS OTYET M CyMaTa
M3II0/13BAHA 3a JaHBYHU Uesin. OTCpoyeHUTe JaHbLM HEe Ce NPHU3HABAT 3a ClEIHUTEe BPEMEHHU Pas/ivKH:
TbPBOHAYAHOTO MNPH3HABAHE HA AKTHBU WJIH MACHBH B TPAH3AKLMSA, KOSTO He € OH3HEC KOMOMHAIMSA M
KOATO HE 3aCAra HMTO CYETOBOJHATA, HHTO JaHbYHaTa revasnba, U pa3nuKH, CBbP3aHH C WHBECTULMH B
ABWEPHH W CHBMECTHO KOHTPOJMPAHW MPEANpPUATHA, O CTeNeH, [0 KOSATO BEPOSTHO B OGO3PHMO
Obaenie HAMaA Ja ce MPOMEHST. B ONMBIHEHHe, OTCPOUYEHHTE [aHbIM He ce MPU3HABAT 3a obnaraemMu
BPEMEHHH pPa3jiiK{, MNPOM3TUYAIUM NPH IMTbPBOHAYAIHOTO MNPH3HABAHE HA TBPrOBCKATAa pEINyTailus.
OrcpoueHnTe NaHBUM €€ M3YMC/IABAT MO NAaHBYHHUTE CTABKH, KOWTO Ce€ OuYaKBa Ja ce IMpHIarar KbM
BPEMEHHHTE Pas3jIMKH, KOTaro Te ce MposBABaT OOpaTHO, B CLOTBETCTBHE ChC 3AKOHHTE, KOMTO €a
MOCTAHOBEHH MJIM TJIACYBAHM MO CBIUECTBO JO Jarara Ha orvera. OTCPOUYEHHTE JAHBYHH AKTUBH H
MaCUBH Ce KOMIIEHCHpAT, B CJyuyad 4Ye MMa 3aKOHOYCTAHOBEHO MpAaBO Jia C€ KOMIEHCHUpPAT TEKYLIM
JaHbYHH MACUBH UM aKTUBH, H C€ OTHACAT 10 JAHBLH BBPXY JOXOAUTE, HAIOKEHH OT CHIIMTE NaHbYHU
OpraHy Ha ChluHs obnaraeM OO€KT, WM Ha Pa3TUYHH JaHbYHH OOEKTH, KOMTO Bb3HAMepABaT [a ypeasr
TEKYLIM JaHbYHH NACUBH WM aKTWMBH Ha HeTHA 6a3a WM ITBbK Te Ie ObJaT peanu3npaHd eAHOBPEMEHHO.
CyMara Ha OTCPOYEHHTE NaHbUM Ce Oa3Upa Ha OYAKBAHETO Te 1A Ce PeajM3HpaT WM TNPMCHajHAT,
M3MON3BANKK NaHbYHMTE CTABKM NPHIOKHMH KbM [aTaTa Ha M3rOTBSHE HAa OTYeTa 3a (UHAHCOBO
CbCTOSHHE.

AKTHEB 110 OTCPOYCHH NaHBHH €€ HAYUCIABA CaMO 10 pa3mepa, 10 KOWTO € BB3MOXKHO 61>zlema obnaraema
neyanba Ja 6’bl[e HaJlM4yHa NpH YCIOBHE, H€ HEH3MOJI3BAHUTE JaHBYHH 3&[‘}/6]/1 H KpeauTH Morat aa 6’bﬂaT
H3I110J13BaHH. O’[‘CpO‘lCHI/ITG JaHBPYHH AKTHBH Ca HaMajIeHH C pa3Mepa Ha Te3H, 3a KOHUTO 6’I>,ZICLHaTa
H3roa HE € MOBEYEC BEPOATHO na 61),[[6 peantusupaHa.

HpPI ONpPCACIIHETO Ha TEKYUIUTE H OTCPOYCHHUTE NaHbIIH I[py)KeCTBOTO H3II0JI3Ba CYECTOBOAHATA 6833,
OIHCaHa no-rope.
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3.

3.12

APCEJIAHZ JIEHK BIO EOOJ
D®HHAHCOB 0TYeT 32 FOAHHATA, IPHKJHOUBaMA Ha 31 fekemapu 2009 r.

besexkn kbM GHHAHCOBHSA O0TYET (IPOAB/IKEHHE)
3HAYHMH CYETOBOAHH MOMUTHKH (IPOIbIIKEHHE)
HoBu crangapTd H pa3sicHeHnsi, KOHTO He ¢a NPHJI0XKEHH HO-PAHO

Hskou HOBM CTAaHJAPTH, MPOMEHH B CTAHIAPTH U Pa3iCHEHMS, BCE OLIE HE ca BJIE3NH B CHJIA 33 FOJMHATA
3aBbpiiBania Ha 31 nexemepu 2009 r., ¥ He ca GMIM NPHIIOKEHM TMO-PAHO TIPU M3TOTBAHETO HA TO3M
(HHAHCOB OTYeT.

Hosu, npomenenu, pesuzupanu uiu nooobpenu cmanoapmu.

Pesusupan MC®O 3 Busnec Kombunayuu (2008) e B cuna 3a nbpeata GuUHAHCOBa FOAMHA, 3all04BaLia
Ha, Wi cien 1 o 2009 r.. PeroBoactBoTo He ouaksa MCDO 3 (PeBusupan) na 3acerne MHaHCOBHTe
OTYETH, ThH KaTo [Ipy)xkecTBOTO HiMa HHTepec B IbLUEPHH APYKECTBA, KOHTO Aa Gble 3acerHar or
NPOMEHMTE B CTaHHApTa.

Ipomenn B MCC 27 Koncoruoupanu u omoennu unancosu omyemu e B Cuia 3a nbpsata (HHAHCOBA
rofvHa, 3ano4saiia Ha, wi caen 1 ronmn 2009. PekoBoacTBoTO He ouakBa Te3u npomenu B MCC 27 na
3acerHaT GUHAHCOBHTE OTHETH, THH KaTo J[pyKeCTBOTO HIMa HHTEPEC B ABLIEPHH APYKECTBA, KOHTO Aa
Ob/ie 3acerHaT OT MPOMEHUTE B CTAH/APTA.

ITpomenn B MCC 32 Quuancosu uncmpymenmu: Ilpedcmassne: Kiacuguxayus na usoadenu npasa e B
CWjla 3a IbpBaTa (PMHAHCOBA FOAMHA 3anoyBalla Ha, WM cnen | despyapu 2010. PKoBOACTBOTO He
ouakBa Te3u npomend B MCC 32 na 3acerHat (uHAHCOBHTE OT4YeTH, ThHl Kato JIpyXecTBOTO He e
M31aBaj0 B MHHAJIOTO TAKHBA MHCTPYMEHTH.

[Ipomenu 8 MCC 39 Qunancosu uncmpymenmu: Ilpusnasane u oyenxa: [onyemumu xedxcupanu
no3uyuy € B CWia 3a MbpBata (PUHAHCOBA roJHHA 3anoysama Ha, unu crieg 1 ronu 2009. PLkoBoacTBOTO
He ouakBa Te3u npomend B MCC 39 nma 3acersatr ¢uHaHCOBHTE OTYeTH, ThH Karo JIpyKeCTBOTO He
Apuilara C4ETOBOJHO OTYMTAHE HA XeKUpaHe.

Hosu pazacuenua:

KPMC®O 12 Cnopazymenus 3a konyecuu na ycayeu TpabBa Ja ce TPUNOXKH, HaH-KbCHO, OT HayalHaTa
JlaTa Ha bpBaTa (PMHAHCOBA NOJMHA 3anouBalla Ha, Wi cien | anpua 2009. PEKOBOACTBOTO He OYaKBa
KPMC®O 12 na 3acerne ¢pMHAHCOBHTE OTUYETH, JOKOIKOTO J[py>KECTBOTO He € CTpaHa Mo CHopasyMeHHs
3a KOHLUECHH Ha yCIIyTH.

KPMC®O 15 Cnopasymenus 3a cmpoumencmeo na umomu € B CHla 3a Mbppara (GHHAHCOBA TOAMHA
3anoysaiua Ha, WM ciel 1 sHyapu 2010. PrkoBoaCTBOTO BCe Olle HE € 3aBbPINMIO NPUOIN3HTETHATA
OUEHKA Ha NOTEHLHANHHUTE e(DEKTH OT Te3H NPOMEHH BbPXY Objelind GUHAHCOBH OTHETH.

KPMC®O 16 Xedowcunz na nemma uneecmuyus 6 wyyvxcoecmpanna OetiHocm € B cula 3a MbpBaTa
¢unancoBa roanHa 3arno4saiia Ha, wid ciea 1 roau 2009. Prkosoactroto He ouakBa KPMC®O 16 na
3acerHe (PUHAHCOBUTE OTHETH JOKONIKOTO JIPyKECTBOTO HIMa HHBECTHLMH B Uy XKIECTPaHHA JeHHOCT.

KPMC®O 17 Pasnpeoenenus na ne-napuunu axmusu KoM cobcmeenuyu TpabBa 1a ce NPUIOKH, Hak-
KBCHO, OT HayajJiHaTa JaTa Ha MbpBaTa (PUHAHCOBA rO/IHHA 3arlOYBAlLA HA, WIH ciaex | Hoemspu 2009.
JOKOIKOTO MHTeprpeTalHaTa He € MPHIOKHMA 32 NEPUOIN NpeM T4 Ja € Bas3ia eeKTHBHO B CHIa,
KaKTo u (axTa, 4e ce OTHaca A0 ObJelM JMBHACHTH B KOMIeTeHuuMTe Ha O6WIOTO chOpaHue, He e
BB3MOXKHO JIa Ce onpeaenar eheKTHTe OT HEHHOTO TIpHiIaraHe TpeABapHTENHO.

KPMC®O 18 Tpancepu na axmusu om xiuenmu TpsbBa 1a ce NpUIOKH NPOCIIEKTHBHO, HaH-KbCHO, OT
HayanHata Jata Ha INbpBaTa (MHAHCOBA TOJMHA 3amoYBallia Ha, WM ciex | Hoemepu 2009.
PrkooacTBoTo He ouakBa KPMC®O 18 ja 3acerHe (MHAHCOBUTE OTYETH, THH KaTO OBGMYAHO
HpyxecTBOTO He NosTy4aBa TpaHchepH HA AKTHBU OT KIMEHTH.
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3.12

APCEJIAHJ1 JIEMK BIO EOO/J
DuHAHCOB OTYET 33 roANHATA, NPUKIIoUBama Ha 31 nexemBpu 2009 r.

benexkn kbM PpHHAHCOBHA 0TYET (HPOXbJIKEHHE)

3HAYHMH CYCTOBO/HH MOJHTHKH (MPOABLJIKEHHE)

Hosu CTAHAAPTH H PA3ACHEHHH, KOHTO He Ca NPHJIOKCHH 110-PAHO (HPOI[BJDKCHHE)

Hoxymenmu, usoaoenu om CMCC/KPMC®DO, koumo ne ca 0dobpenu 3a npurazane om EK:

PbKOBOACTBOTO CuMTa, Ye € NOAXOAWO Na OTOEeKH, Y€ CIEAHMTE PEBHU3UPaHU CTAHIAPTH, HOBH
pa3sACHEHHS ¥ NIPOMEHH KbM CBLIECTBYBALIH CTAHAAPTH, KOMTO KbM OTUETHATA JATa Cd BEUe M3AAAEHH OT
Cobpeta no MexIyHapoAHH cueToBoAHM cranmaptd (CMCC), Bce owie He ca 6uaM 0400peHH 3a
npujarase ot EBponelickara KOMHCHA U CbOTBETHO HE Ca NMPUIOKEHH 0T J[py»eCTBOTO NPH H3rOTBIHETO
Ha Te3d PuHaHcoB oTueT. [laTuTe Ha BAM3AHE B CHIIA 32 TAX L€ 3aBUCAT OT PELICHHETO 3a NMpUIaraHe Ha
EBponefickaTta KOMHCHSL.

[TonoOpenns 8 MCDO 2009 (uzpanenn anpwin 2009), B chia OT pasiuMy4HM AaTd, no npuHumn 1
sHyapH 2010;

[Tpomenu 8 MC®DO 2 I'pynoBu caenky ¢ riamanns Ha 6a3ata Ha akuuu (M3aaieH 1oan 2009), B cuna
ot 1 sryapu 2010;

IIpomenn 8 MC®O 1 JJonmbaHuTeNHH OCBOOOKAABAHHS 32 MbPBOHAYAJIHO MpUiaraHe (M34afeH 10/IH
2009), B cuna ot 1 aHyapu 2010;

Ipomenu 8 MCC 32 Knacuduumnpane Ha u3naneHu npasa (u3paneH okromepu 2009), B cuna ot 1
tdespyapu 2010;

Pensupan MCC 24 Cnenku cbe cBbp3anu nuua (M31aneH HoeMBpH 2009), B cuna ot 1 anyapu 2011;
MC®O 9 ®Punancosu UHCTPYMEHTH (M31aaeH HoeMBpH 2009), B cuia ot 1 suyapu 2013;

ITpomenn 8 KPMC®O 14 Tlpeannamanus 3a M3MCKBaHHS 3a MHHHUMAaIHO (UHaHCHpane (M31aeH
HoeMmBpH 2009), B cuna ot | sHyapu 2011;

KPMC®O 19 TloracsasaHe Ha (pMHAHCOBM NACHUBH C KaITUTATOBH MHCTPYMEHTH (M3/1aJeH HOEMBPH
2009), B cuna ot 1 ronu 2010,

KbM maTtara Ha M3rOTBSHETO HA TO3H (l)HHaHCOB OTYET, PBKOBOIACTBOTO CMsATA Ye IpujaraHeTo Ha TE3H
PCBHU3HPAHH CTAHAAPTH, HOBH pa3sCHEHUA U NPOMEHH B CTAHAAPTH B 6’])}161].[6, CJICHK KaTo ca 01106per1 3a
npunaraHe or EBpOHCI‘:iCKaTa KOMHCHA B EBpOHeﬁCKHﬂ CT::I-OB, HE C€ O4YaKBa /[1a 3aCCTHE 3HAYUTEJIHO
(bP[HaHCOBHTB OTYCTH.
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APCEJIAH/JL JIEMK BIO EOOJ
®uHaHcoB 0THET 33 TOAHHATA, NPHK/HOUBalna Ha 31 xexemspu 2009 r.

bejexkn KbM GHHAHCOBHSA 0TUYET (MPOIAbIKEHHE)
Omnpenensne Ha cipaBe/IMBHTE CTOHHOCTH

Hskou oT CUETOBOAHHTE TOJHTHKH U ONOBECTABAHHUS W3HCKBAT ONpelAcaAHe Ha ClIpaBeITHBH cTOMHOCTH
3a (i)PIHaHCOBl/I H 3a HG-(bHHaHCOBH AKTHBH M NMACHBH. CﬂpaBe,ZlJIHBl/I CTOHHOCTH ca OTIPCACJ/ICHH 34 LICTHTE
Ha OTUMTAHETO U OMNOBeCTABaHEeTO HA Ha3aTa Ha CleHUTe MeTou. Korato e NPpUWIOKHMO, B CbOTBCTHHTE
BeJTeKKHU € ONOBECTEHA JOMBJIHKUTETHA umbopmauuﬂ 3a JOMyCKaHHWATa HallpaBeHHU MpH ONPECIACIIHETO Ha
CIIpaBCIVTHBHTE CTOWHOCTH Ha CHCHHd)H'-lHHﬂ AKTHB WJIH ITaCHB.

Hueecmuuuonnu UmMomu

CnpaseinBaTa CTOHHOCT Ha MHBECTULIHOHHHTE MMOTH ¢ Ga3upaHa Ha na3apHata CTOMHOCT HAa HMOTHTE,
ompeJiesieHa OT He3aBUCHM oueHuTe. [TasapHaTa cTOHHOCT HA HMOTHTE € CTOHHOCTTA, 110 KOSTO T€ MOTaT
Aa 6b1aT NpojaneHH Ha HHPOPMHPAH YYACTHHMK HA Na3apa KbM [aTaTa Ha OLleHKaTa.

HpH HCHaJIMYHE Ha aKTUBEH Masap cnpaBeanuBata CTOMHOCT Ce H3MepBa Karo cerautHara CTOMHOCT Ha
O4YaKBaHHTE MNapU4HH NMOTOUH OT HHBCCTHLHUOHHHA HMOT. 3a JAHCKOHTOB (baKTOp C¢ HM3IMON3BA JIMXBCH
NIPOLICHT, KOHTO OTpa3sdaBa CHeL[H(t)H‘IHI/ITe PHCKOBE, MPUCHIIH Ha O4MaKBAHUTC HCTHH NapHYHH IMOTOLIH.

Tvpaoecku u Opyeu e3emanus

CHp&BC}IHHBHTe CTOMHOCTH Ha TbProBCKH H APYIrH B3€EMaHHA CE€ OMNpPEAEnsa KaTo HACcTosIaTa CTOMHOCT Ha
6’I>IICH1HT6 TNIapHiHH MOTOLH NHMCKOHTHUPAaHW ¢ MazapHa JHXBa KbM JlaTaTa Ha OT4HETaA 3a (bHHaHCOBO
CbCTOAHHE.

He-oepusamusnu ¢unancosu 3a0vimxcenus

CHpaBeILHPIBHTe CTOﬁHOCTH, KOHTO Ce ONpPeAesIAT 3a LENUTE Ha ONOBECTIBAHETO C€ M3UMC/IABAT HA Oaszara
Ha HacTOAMiaTa CTOMHOCT Ha OBaelu NapyuvyHW NOTOUHM Ha IJIAaBHHLIM H JIMXBH JHCKOHTHPAHH ¢ Mna3apeH
JIMXBEH MPOLECHT KBM Jararta Ha OT4YeTa 3a (bHHaHCOBO ChCTOSIHME. 3a (bHHaHCOB JIM3UHI NasapHUA
JINXBCH IPOUEHT CE ONpeaciig Ha Gazara Ha CXOJHH JU3UHIOBH NOTOBOPH.

Yupasienne Ha GHAAHCOBHSA PHCK

HpyKecTBOTO MMa eKCHO3MUMA KbM CJIEJHHTE PHCKOBE, BB3HUKBAIUM OT ynoTpebGaTa Ha (DMHAHCOBH
HHCTPYMEHTH:

®  KpEeJUTEH PHCK
® MKBHMIEH PHCK
® MasapeH pHucCK.

Tazn Genexka npeacrass HH(bOpMaU,HH 3a CKCIIO3HMUHATA Ha I[py}KCCTBOTO KbM BCCKH €JHH OT IOPHHUTE
PHCKOBE, LEINTE HA I{pyX(BCTBOTO, NOJMTHKH H HNPOLCCH 34 HM3MEPBAHE H YNPABJICHHE HA PHCKA, H
YOpaBJ€eHHETO Ha Kanurana Ha IIPY)KCCTBOTO. I[OH’LHHPITCHHH KOJIMYECTBCHH ONOBCCTABAHUA Ca
BKJTIOYEHH B OeNeKKHUTE KbM @HH&HCOBHH OTYET.

PBLKOBOACTBOTO HOCH OTFOBOPHOCTTA 3a YCTAHOBSBAHE M YIIPABAEHHE HA PHUCKOBETE, C KOMTO Ce
cBmbekBa JlpyxecTsoto. TasH NOMMTHKA YCTAaHOBSBA JIMMHMTH 3a MOEMAaHE HA PUCKOBE 110 OTHEIHH
BHIIOBe, NeUHMpA MpPaBHIA 32 KOHTPOJ BbPXY PHCKOBETE M CHOTBETCTBHME C YCTAHOBCHHTE JIMMMTH.
Tesu monuTHKM MojexaT Ha NMepHOAHYHA NPOBEpKa C lleJ OTpa3sBaHE HA HACTBOWIM M3MEHEHHUS B
nasapHUTe YCJIOBUS U B IeliHOCTTA Ha J[pyKeCTBOTO.
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APCEJIAHJI JIEMK BIO EOOJ|
®uHanCcoB 0THET 32 OAHHATA, NPHKIIOUBaA Ha 31 xexemspu 2009 r.

BeJjexkkun kbM GHHAHCOBHS 0THET (MPOABJIKEHHE)

Ynpasieane Ha QHHAHCOBHSA PHCK
Kpennten puck

Kpeauthusr puck 3a JIpy»ecTBOTO ce CbCTOM OT pHCK OT ()HHaHCOBA 3aryba B CHTyalwMs, NPH KOATO
KJIHEHT WM CTpaHa 1o (PUHAHCOB MHCTPYMEHT He yCriee Jia M3IIbJHH CBOUTE JOTOBOPHH 3aAbIDKEHHMS.
KpeAWTHHAT pUCK NpOM3THYA OCHOBHO OT B3€MAaHHA OT KJIHEHTH M HHBECTHULIMH BbB (PUHAHCOBH
MHCTPYMEHTH.

Bzemarnusn om riuenmu

Twit kaTo I{py}KCCTBOTO € Ha eT1all yuypeasBaHe, BCC Olle HAMa KPEeAHUTEH PHUCK, KOMTO J1a ce acoluupa ¢
TEKYUIH onepaluy, CBbP3aHH C HEUSITBJIHCHHEC Ha 3aIBJDKCHHA OT KJIHEHTH.

Hrueecmuyuu

JpyXecTBOTO OrpaHHYaBa EKCMO3HLMATA CH HAa KPEAHTEH PHCK KaTo HHBECTHPA CaMO B GaHKOBM
JErNo3UTH ¢ MaTypuTeT A0 6 Mecela.

Tapanyuu

INosmtukara Ha JIpyecTBOTO € Aa JaBa (pUHAHCOBH rapaHLWH CaMo Cliell PeABAPUTEIHO ON00pEHHE OT
bopnaa na lupexropure. KM 31 nexemepu 2009 r. HimMa npeocTaBeHH rapaHiIHH.

JInkBuaen puck

JIuKBUIEH PUCK BB3HHKBA MPH NOJOXKEHHKE, e JIpyKECTBOTO HEe H3MbJIHU CBOMTE 3ab/DKEHUA KOTAaTO Te
cTaHaT u3ucKyeMH. JIpy:ecTBOTO npuiara Moaxoj, KOHTO Ja OCHTYpH HeOoOXOOMMUA JIMKBUIEH pecypc,
3a J]a C€ MOCPEIHAT HACTBIM/IMTE 3aJb/DKCHUS MPH HOPMATHHU WIM M3BBLHPENHH yciosus, 6e3 na ce
peanusMpaT HeNpHEMMBH 3aryOH WM Jla ce yBpeau pemyTtauusTa Ha JlpyxectBoto. [lpyxkecTBoTO
npasd (MHAHCOBO MAAHMPaHe, C KOETO [a MOCpellHe W3NJAIAHeTO Ha Pa3sXOAd M TeKyIIUTe CH
3abJDKEHHA 3a nepuod oT 30 AHM, BKIIOYHTENHO OOCTY)KBaHETO Ha (PUHAHCOBUTE 3a/bJDKEHMS; TOBA
TUIAHMPAHE M3KUIIOYBA MOTCHUMATHUA e(deKT Ha H3BBHPeAHH OOCTOATENCTBA KOMTO HE MOraT ga ce
NPEABUAAT NPH HOPMaJTHH yCNoBHUA. [Ipy»KeCTBOTO CBILO Taka MMa BB3MOXHOCT [ia M0J13Ba KPEAWTH OT
aKUHOHepHTe W IPYry CBbp3aHH Juua (6enexka 12).

IIazapen puck

ITazapen pUCK € PUCKBT MPU MPOMsHA HA NMa3apHUTE LEHH, KaTo Kype Ha YyKIAECTPAHHA BajIyTa, TMXBEHH
NPOUEHTH WIM LIEHH Ha KaNnWTaJlOBU WHCTPYMEHTH, AOXOABT Ha JAPYKECTBOTO WIM CTOHHOCTTa Ha
HEroBUTE HHBECTHLMM Na ObaaT 3acernatu. LlenTa Ha ynpaBjieHUeTO Ha Na3apHUs PUCK € J1a yIIpaB/isBa H
KOHTPOJIMPA €KCIO3MLMATA Ha MasapeH pPHUCK B TIPHEMIIMBH IPaHHIM KAaTO Ce€ ONTHMH3Mpa
BB3BPBILAEMOCTTA.

Basayren puck

Kato uano [Ipy»<ecTBOTO He € H3/I0KEHO Ha BAyTEH PUCK, ThH KaTO:
®  YCIYIruTe, IPeJOCTABAHHU Ha [Ipy:KeCTBOTO, ca AEHOMHHHPAHH B €BPO WJIH B fieBa
®  KpeIMTHUTE M 3aeMHTE ca JCHOMUHHPaHU B €BPO.

JInxBeH pHCck

Hpy»ecTBOTO NpHIara NoaMTHKA Ha JOTOBapsiHEe Ha KPEAUTH H 3aeMH C NPHIOKUM NPOMEHITHB JIMXBEH
TIPOLIEHT.
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APCEJIAH/ JIEFK BIO EOOJ
@DHHAHCOB OTYeT 3a FOIMHATA, MPHKIIIOYBaLa Ha 31 nexemapu 2009 r.

bejexkn KbM GPUHAHCOBHSA 0TYeT (IPOABLKEHHE)

Yupagsienne Ha GHHAHCOBHS PHCK, IPOAbJIKEHHE
YnpagsieHne Ha KanuTaxa

TosMTHKaTa HA PBLKOBOACTBOTO € [@ Ce NOAAbP)KA CHIIHA KarHuTaioBa Gasa, Taka ue 1a ce NOUTbPXKA
AOBEPHETO Ha COOCTBEHULIMTE, H HA Ma3apa KaTo LSO, U 1 MOXKE Jla C& OCHIYPAT YCJIOBUS 3a Pa3BHTHE
Ha OusHeca B Objeute.

/ApY’KeCTBOTO He e NPEeAMET Ha CHEUM(PHYHN KaIMTANOBH M3HCKBAHHMA, HAIOKEHH MO IOrOBOP HIIM
peryJiaTHBHa paMKa, U ce npwiara oOOTO ThPrOBCKO 3aKOHOATENCTRO.

I/IHBCCTHHHOHHH HMOTH - 3eMH

B xunsiou nesa

bananc Ha 22 anmpun 2008 -
punodbutn npes 2008 30 000
Pa3xonu 3a npunoOGHBaHe HA MAT.aKTUBU 67
bananc kM 31 nexemepu 2008 30 067
B xunsiou nesa

bananc va 1 anyapu 2009 30 067
ITpuaoburu npes 2009 -
Hspbpiena obesuenka npes 2009 (10 139)
bananc kpM 31 nexemspu 2009 19 928

3emsTa BKIKOYBA HEperyJIMpaHH napueiu. PhkoBoacTBOTO Ha JIpyecTBOTO MpemBIOKAA Aa NPOIafe
3eMATa Hal-paHo Mpe3 BTOPOTO TpHMeceuue Ha 2012 r.

Pasxonu 3a npunoGuBane Ha MaTepuanHM aKTHBH B pasmep Ha 67 xui. jiB. (kbM 31.12.2008) Briousar
aBaHCOBH MJIALIAHMA KbM apXUTEKT 32 MPOBEXKIAHE Ha NpoUedypa 3a W3TOTBIHE M 0400pABaHE Ha
IMonpobeH yeTpoiicTBeH Mu1aH.

KbMm 31 nexemepu 2009 r. PLKOBOACTBOTO M3BBPIIM Mperies 3a 06e3eHKa Ha HHBECTHLHOHHHTE HMOTH
Y HafpaBH CPaBHEHHE MEXK/TY TAXHaTa ce0EeCTONHOCT U CIpaBeANNBa CTOHHOCT.

M3nonsBaHuaT MeETOA 3a oOmpeleNsHe HAa CINPAaBedMBaTa CTOHHOCT HA HMMOTHTE € METOAbT Ha
AWCKOHTHPAHUTE MapHYHH MOTOUM. OUEHKaTa € M3BBPLIEHA OT HE3aBUCHM JIMLEH3UPAH OLCHUTET H €
npHera ot PrkoBoacTBOTO Ha JlpyKecTBOTO.

B pesynrar Ha ouenkarta, keMm 31 mexemepu 2009 WHBECTHLMOHHMTE MMOTH Ca MpPEACTABEHH MO
CHpaBeUIHBa CTOMHOCT, KOATO € M0-HHCKA OT TSIXHaTa ceGecTOMHOCT, B CIeACTBHE HA KOETO B OTYETa 32
BCeOOXBATHUA I0XOJ € OT4YeTeHa obe3lieHKa B pasmep Ha 10,139 xu. nesa.

CLmeCTByBa 3HAYHTE/THA HECHIYPHOCT OT MPOMsHa Ha napamMeTpuTe, HU3NOJ3BAHU IIPH OLIEHKaTa Ha
HHBCCTHHMOHHHA HMOT, 10 AataTa Ha HEroBaTa peaiu3auud Wjiu oOT NpoOMsAHA Ha na3apHUTE LHECHH A0
Jarara Ha HerobaTta nponamGa. C’bLU,O Taka, nNpeaBuU OrpaHuvyeHara erI[PITOCHOCO6HOCT H H3TOYHHIIH
Ha CI)HHaHCHpaHC, CBUHICCTBYBA 3HAYUM PHCK OT npouaxc6a Ha UMOTA MOJ BB3JACHCTBHETO HAa HATHCK M Ha
LICHH 10 YCTAHOBCHUTE C MCTOANTE, U3NOJI3BAHU OT JHULEH3UPAHHUA OLCHHUTEI.

ﬂaﬂ'bK A00aBeHA CTOMHOCT 32 BL3CTAHOBABAHE

10 xuiniB T B3eMaHeTo Mo JaHbK 100aBeHa CTOWHOCT 3@ Bb3CTAHOBABAHE B pa3Mep Ha |5 XHil.jieBa KbM
31 nexemspu 2009 6axa BB3CTAHOBEHH OT AbPKABHUA OIOMKET Tpe3 Mecel despyapu 2010 r., a
OCTaHajuTe ce o4YaKkpa Ja ObaaT BL3CTAHOBEHH Mpe3 Mecel anpun 2010 r.
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beJiesxkn kbM pHHAHCOBHSA 0T4YeT (MPOABJIKEHHE)
8. Twnproeckn m Apyru BieMaHus

B xunsou resa

TBproeeky B3eMaHus
OBLIO

9. IlapnyHH CpenCTBA M HAPHYHH €KBHBAJICHTH

B xunaou nesa

IMapuunu cpeacTra o 6aHKOBH CMETKH
OBIIO

10. OcHoBen xkanuTaj

APCEJIAHJ JIEHK BIO EOOJ
DHHAHCOB 0THET 32 FOAMHATA, NPHKJIIOYBAIA Ha 31 xexemnpu 2009 r.

KbmMm Koum
31.12.2009 31.12.2008
- 14

- 14

Kem Kem
31.12.2009 31.12.2008
123 296

123 296

OcHoBHUAT KanuTan Ha Jlpy»XecTBOTO NpH MbPBOHAYAIHATA perucTpauus Ha 22 anpun 2008 r. pp3mma
Ha 5 XMW1 JieBa H € pa3npenened B 100 asna Ha croitHocT 50 JieBa BeekH.

B kpas Ha 2008 r. [lpyxecTBoTO yBenHuaBa cBos kanuTan Ha 8,855 Xuil. JieBa 4pes MojlyyeHH NapUYHH
BHOCKH OT €/JHOJIHYHHSA COOCTBEHHK 3a yBeJIMYaBaHe Ha KanuTaia B pasmep Ha 8,850 xun. nepa.

I1pe3 2009 r. HaMa HanpaBeHH MPOMEHH B pa3Mepa Ha KaluTaia.

11. Kparkocpounu 3aemn
B xunaou nesa

3aeMu oT CBbp3aHH JIHLAa
JIluxsu no 34CMH OT CBBP3aHH JTHLa
OBLIO

Ilpes roaunara JlpyxectsoTo € nosyuuno 3aemu ot Arceland Dutch Subsidiary I, perucrpupano s

Xonauaus (“ADS”).

Ksm Kbm
31.12.2009 31.12.2008
21,669 21,669
1,465 868
23,134 22,537
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11.

12

benexkn KbM (pHAHCOBUSA 0TUYeT (HPOABIKEHHE)

Kpartkocpounu 3aeMn (IpoJbJKeHHE)

APCEJIAHJ JIEHK BFO EOOJ
@UHAHCOB OTYET 32 rOAMHATA, NPUKIIOuUBaIa Ha 31 xexemepu 2009 r.

[TocoueHuTe no-rope 3aemu OT CBBp3aHH JHua kbM 31 nekemepu 2009 u 31 nekemspu 2008 BxmouBar:

Jlara Ha 3aemonaren JluxBen Cyma Ha 3aema  CyMa Ha 3aeMa Hauucnenn
JIOTOBOpa MPOLEHT kbM 31.12.2009 KbM Juxeu 2009
€ (HamBJIHO 31.12.2009 8 JIB
YCBO€EH&) JIB.
25.04.2008 Arceland Dutch  3m Euribor € 10,940,555.40  21,397,866.47 589,278.81
Subsidiary [ B.V. + 1.125%
07.06.2008 Arceland Dutch  3m Euribor € 110,737.80 216,584.31 5,964.52
Subsidiary I B.V +1.125%
23.06.2008 Arceland Dutch  3m Euribor € 27,654.00 54,086.52 1,489.49
Subsidiary  B.V + 1.125%

0610 €11,078,947.20  21,668,537.30 596,732.82
Jlata Ha 3aeMopnaren Jluxsen Cyma HazaeMa  CyMa Ha 3aeMa Hauncnenn
JloTOBOpa NPOLEHT kbM 31.12.2008 KBM maxeu 2008

€ (HambaHo 31.12.2008 B 7B
YCBOEHa) JIB.

25.04.2008 Arceland Dutch  3m Euribor € 10,940,555.40  21,397,866.47 859,715.46
Subsidiary  B.V. +1.125%

07.06.2008 Arceland Dutch  3m Euribor €  110,737.80 216,584.31 7,158.53
Subsidiary [ B.V +1.125%

23.06.2008 Arceland Dutch  3m Euribor € 27,654.00 54,086.52 1,650.29
Subsidiary 1 B.V +1.125%

00 €11,078,947.20 21,668,537.30 868,524.28

3aemuTe ca NJIaTUMH NPU NOMCKBaHE, HO He MO-KbCHO OT 10 rOAMHM OT JAaTaTa Ha MOdy4yaBaHETO UM,
nopaad KOETO PBKOBOACTBOTO Ha JlpyXKeCTBOTO cuMTa, 4Ye Te HMaT XapakTep Ha KpaTKOCPOYHO
NpHBIeYeHH cpeacTra. 3a nepuosa 01 sHyapu 2009 — 31 mexemepu 2009, HauMclieHaTa TUXBa Bb3/IH3a

Ha 597 xun. aB. (31 nexemepu 2008: 868 xus. 18.).

Ilo AOTOBOPHTES HAMA JaACHH obesreyuenus Wi APYru rapaHuydy OT CTpaHa Ha pr)KeCTBOTO.

DUHAHCOBH HHCTPYMCHTH

Kpeanren puck

OruerHaTa CTOWHOCT Ha q)HHaHCOBHTC AKTHBH INPEACTaB/IsIBA MAaKCHMalHaTa KpPEAHUTHa CEKCIIO3HLIHA.

Maxkcumannarta KpE€ANUTHa €KCITO3MIKA KbM JaTara Ha OT4yeTa 3a d)HHaHCOBO CBCTOAHHE €

B xunsou nesa

THproBeky U Apyry B3eMaHHs
HapuuHu cpencTsa v NapU4HH eKBUBAJIEHTH

OBLIO

Kbm Kem
31.12.2009 31.12.2008
- 14

123 296

123 310
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APCEJIAHA JIEMK BIO EOOJL
DuHaHCOB OTYET 332 FOAHHATA, NpHKAYBama Ha 31 nekemspu 2009 r.

besleKKH KbM QHHAHCOBHS 0TUeT (MPOABIKEHHE)
12 ®HHAHCOBH HHCTPYMEHTH (IPOAb/IKEHHE)
JIukBH/1€H pUCK
[To-mony ca npeacraBeny GunancoBuTe 3ab/bkeHHs KbM 31 nekemspu 2009 u 31 nexemspu 2008:

B xunsiou nesa Beaexkka Kbm Kbm
31.12.2009 31.12.2008

He-nepuBatupHn GHHAHCOBH 32 b/IKEHHA

Heobe3neueHu 3aemMu 0T CBBP3aHU JTHLEA 12 21,669 21,669
JIMXBH 10 3aeMU OT CBBP3aHH UL 12 1,465 868
TBproeeky H APYTH 3aIbIKEHNS 13 13 29

23,147 22,566

[MagexsT M OOWIMAT pasMep Ha JIMXBHTE, KOUTO e ObJaT M3MIATeHH, He MOraT 1a ObjaT onpeleicHH,
TbH KaTO BCHYKM JOFOBOPH 32 33€MHM OT aKUMOHEPH ca CKIHOYEHW C Kjlaysza 3a MpeABapHTEHO
H3IIAlaHe Ha MaBHHLATA OT CTPaHa Ha 3aeMartesis, LTOCTHO HITH YaCTHYHO, TIPH HAJIHUWE HA MapHUuHK
cpe/cTsa.

BanyTten puck

Jpy*eCcTBOTO CuMTa, Y€ HAMA PHCK OT MPOMSHA HA BAJIyTHH KypCOBE, Tbil KAaTO MO3HLIMKUTE ca B €BPO,
YUHTO Kypce € PUKCHUpaH KbM Jiesa.

JInxBen puck

HpyxecTBoTo cudta, 4e OM MOrb/l [a Bb3HMKHE JIMXBEH PHMCK, Thil KATO JIMXBEHHTE NPOLEHTH MO
JIOrOBOPHTE 3a 3a€MHM He ca (PMKCHpaHHW, a ca cBbp3aHu ¢ 3-meceunus Euribor, kolito ce npomens
€XKEeIHEBHO.

UyBCTBUTENHOCTTA KM [TPOMEHH B JIMXBEHHTE MPOLEHTH € KAaKTO ClieBa:
1) Ako Euribor ce ysennuu ¢ 0,5 nyHKTa, TO pasxoiuTe 3a JIMXBH 3a €/JHA [O/IHHA LIE CE YBEJIUUAT C
108 xu1. nepa. CboTBeTHO 3arybara iie ce ysenuuw ¢ 108 xui. s
2) Ao Euribor ce Hamanu ¢ 0,5 nyHkTa, TO pa3XxojMTe 3a JIMXBH 3a €/1HA FOJMHA LUE Ce HAMANAT ¢
108 xun. neBa. CroTBeTHO 3arydara uie ce Hamasau ¢ 108 xun. ns.

13. TBProBeKH H APYTH 3abJIAKEHHS

B xunaou nesa Kbm KbMm

31.12.2009 31.12.2008
3aabKEeHHS KbM ThPrOBCKH KOHTPAreHTH 13 29
OBLLO 13 29
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besexku KbM PHHAHCOBHS 0TUET (MPOABbJIKEHHE)
14. Pa3xoan 3a BLHIIHH YCJIYIH

B xunsnou nesa

CueToBOJHH H OJUTOPCKH YCITYTH
[Tpasru ycayru

YrIpaBneHcku yCITyru

Apyru

OBLLIO

15. lanbOH B TAKCH BBPXY HeABH:KHMH HMOTH

B xunaou nesa

["oaMiIeH AaHBK BBPXY HEABHIKHMUA HMOTH
Takca OGUTOBHM OTNAABLIH

ObIO
16. ®unaHCcOBH HPUXOAH

B xunsou nesa

IMpuxoau no 6aHKOBH CMETKH
OBLLO

17. ®unancoBm pa3xoan

B xunsaou nesa

Pazxonu 3a nuxsu
Jpyru ¢HHaHCOBH pasxonu
OBUIO

18. Orcpouenn panbuu

APCEJIAHJI JIEKK BIO EOOJ
DuHAHCOB 0TYET 33 FOAMHATA, NpUKA0YBaIa Ha 31 gexemBpu 2009 r.

["opunara, 3a nepuHoja
NPUKITIOYBaLIA 22.04.08 -
Ha 31.12.2009 31.12.08

(42) (39
(H (73)
(132) 29
1) Q)
(176) (142)

["oauHara, 3a nepuona
MpPHITIOYBALIa 22.04.08 -
Ha 31.12.2009 31.12.08

(2) (1

® (6)

(an (N

l'onuuara, 3a nepuona
[IPHIJTIOYBALIA 22.04.08 -
Ha 31.12.2009 31.12.08
4 3

4 3

I'oguHara, 3a nepuoaa
NPHKTIOYBALIA 22.04.08 -
Ha 31.12.2009 31.12.08

(597) (868)
) (2)
(598) (870)

3a 2009 [IpyxectBoTO MMa 3ary0a 3a JaHbBYHM LeNH B pasmep Ha 188 xui. seBa, KOATO MOXe fa ce
npeHacs Hampen 3a 5 roaunu. [Ipy:KecTBOTO He € HAYMC/IMIIO aKTHB M0 OTCPOYCHH AAHBUM B pa3Mep Ha
19 xun. nepa (10% ot nanpynara 3aryba npu NpHIOKUMHTE AAHBUHU CTABKH), ThH KATO PbKOBOACTBOTO
CuuTa, 4Ye € BBb3MOXKHO Jlpy)KecTBOTO ja He peanM3upa AOCTaThbyHO objaraeMd nedyandu B GIH3KO
ObAelne, cpelly KOHTO Ja ro peaausupa (JaHbuHara 3aryGa kum 31 gexemspu 2008 Bn3nusa Ha 1,016
XWI. JIEBA, & HETIPU3HATHAT BEPXY Hesd JaHbYeH akTHUB — Ha 102 xul. yiesa).
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19.

20.

APCEJIAHJI JIEMIK BIO EOO/1

PDuHAHCOB OTYET 32 NoJHHATa, APHKI0YBaima Ha 31 nexemepu 2009 r.

benexkn koM PprUHaAHCOBHUS 0TYeT (HPOAb/KEHHE)

IToeTH anraskxuMeHTH H YCIOBHH 3AAb/IKCHUA

Kbm 31 nekemspu 2009 r. [IpyxecTBOTO HAMAa KOHKPETHU MMOETH AHTKHMEHTH 3a NpuaoOUBaHe Ha
UMOTH, MalllHHY, CbOPBKEHUI U 000py IBaHE.

Craejikn ¢be CBbP3aHH JIHHA

KoM 31 nekemBpu 2009 [IpyecTBOTO MMa CJIE/IHHTE CBBP3aHH NHLIA:

Burdes S.a.r.l, coGcreennk Ha KanuTana;
Arceland Strategic Partners LP, kpaiiHo apyxecTBo-Maiika;
Arceland Dutch Subsidiary 1, koHTpoaHpaHO OT KpailHOTO ApPYXeCTBO-MaiiKa;

Apcenana bucrpuua EOOJL;
Apcenana bucrpuua Xuine OOJL;
Apcenann JduseasnmbsaT EOO/;
Apcenann Ecneps AJl;
Apcenanx MenuaxmbsaT OO
Xpucroc Mypyruc;

Kepruc Xaynpn;

Kabor Jloax;

Buncenr [1uka

ITpes 2009 r. va KIOYOBHA PBKOBOJEH NepcoHan Ha JlpyxecTBoTo ca u3miateHd 132 xwmi. siesa (npe3
2008 r. He ca u3IUIaLIAHY CYMH)., KOUTO ca H3mnaTeHu Ha Apcenana Jueensnmbar EOOJ] no cunata Ha

IOTOBOP 3a YIpaBJeHHE.

Kbm 31 nexemspu 2009 u 31 nexemepu 2008 u 3a nepuoja, NpUKTIOUBAlN HA TE3M JATH, CACIKHUTE,
OCBIIECTBABAHU CbC CBBbP3aHH JIMLUA, BKJIOYBAT BHOCKM B KanuTasia Ha JIpy»KecTBOTO, NMOJIyUEHH 3aeMH H
HA4MCIICHH JIMXBY 110 TAX. Pa3MepsT UM e, KakTo cienBa:

B xunaou nesa

Buo na coenxama

BHacsiHe Ha yCTaBeH Karural
BHocku 3a yBesiMueHHe Ha
Kanurana

OBLLO

Pazxonu 3a 1uxsu
OBIIO PA3XOIH

B xunsou nesa

[Tostyyen kpaTkocpoUeH 3aeM
OBLHO MMOJAYYEHH 3AEMH

Cevpzano nuye
Burdes S.a.r.]
Burdes S.a.r.l

Arceland Dutch Subsidiary |

Arceland Dutch Subsidiary |

Tl'ogunara, 3a nepHoaa
NPHKIOYBALIA 22.04.08 -
Ha 31.12.2009 31.12.08

- 5
- 8,850
- 8,855
597 868
597 868

INogunara, 3a nepuona
NPHKIIOYBaLLa 22.04.08 -
Ha 31.12.2009 31.12.08

- 21,669
- 21,669
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APCEJIAHJ JIEHK BIO EOOJ1
(PUHAHCOB 0TYET 332 FOAMHATA, NPUKJIKYBALIA Ha 31 xexemapu 2009 r.

beiteskkn KbM GHHAHCOBHS 0TUYeT (MPOABDKEHHE)
20. Cpeixn cbe CBbp3aHHu JHIA (IPOAbILKEHHE)

B xunsnou neea

KbM KbMm
31.12.2009 31.12.2008

Buo na zadvaxcenuemo Cebp3aHo aule
Jluxsu no 3aemu Arceland Dutch Subsidiary | 1,465 868
[Nonyuenn kpatkocpounu 3aeMu Arceland Dutch Subsidiary [ 21,669 21,669
OBIIO ITOJIYYEHHU 3AEMH 23,134 22,537

21. CrOuTHR ciaen AaTara Ha Garanca

Hsama cb6uTHs, HacTBNWM crie AaTaTa Ha 6anaHca, KOUTO J1a W3UCKBAT KOPUIHPAHE WM NOMBIHUTETHO
OMOBECTABaHe BbB (PUHAHCOBHUS oT4eT Ha Apcenann Jleiik Bro EOO]I.
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AOKJAL HA HE3ABUCUMHS OIUTOP

Ho cobcrBennka Ha
*Apcenann Jleiik Bro™ EOOJ[

JMlokaan BbpXy GHHAHCOBHS OTYeT

Hue wssbpumxme oaut Ha npunoxenns ¢buHancoB oTyer Ha “Apcenann Jleitk Bro” EOO/
(“ApyxectBoTo”), BKAIOUBALL OTUYETA 32 (HMHAHCOBOTO CLCTOAHHE KBM 31 aexemspu 2009
TONMHA, OTYETHTE 3a BCeOOXBATHMA NOXOM, 3a TPOMEHMTE B COGCTBEHHS KanuTal M 3a
NIapUYHUTE NOTOLM 33 roONMHATa, 3aBbpUIBALIA HA TA3H [aTa, M OENeKKHM, BKIIOYBALN
00061LUEHOTO OMOBECTABAHE HA CHLUECTBEHHTE CYETOBOAHH MOMHTHKH W Ipyra TNoAcCHUTe/NHa
HHpopManus.

O”I’IZOBOPHOC’?’Z HA pbkoeodcmeomo 3a (f)ZIHaHCO@lUZ omuyem

OTroBOpHOCTTa 33 M3rOTBSHETO M JOCTOBEPHOTO NpeACTaBsHE Ha TO3M (UHAHCOB OTYeT B
CLOTBETCTBME ¢ MexayHapoiHUTe CTAaHZApTH 3a (UHAHCOBH OTHYETH NPUIOKHMU B
EBponeiickns Cbio3, ce Hocu oT pbkoBoncTBoTo. Tasu OTrOBOPHOCT BKJIIOUBA: pa3spaboTraHe,
BHCEApABAHE M MONABLPKAHE HA CHCTEMA 3a BBTPELICH KOHTPOJ, CBBP3aHA C M3TOTBAHETO U
AOCTOBEPHOTO NpELCTaBAHE Ha (MHAHCOBH OTHETH, KOMTO f1a HE ChABPKAT ChILECTBEHH
HETOYHOCTH, OTK/IOHEHHA ¥ HECHOTBETCTBHSA, HE3aBHCHMMO NalM Te Ce OLJKAT HAa M3MaMa Wi
Ha rpeika; noaGop M MPHIIOKEHHE HA MOAXONALIM CUETOBOLHH NOJIMTHKH; M U3TOTBAHE Ha
NPHOAUZHTENHN CUETOBOIHM OLEHKH, KOUTO Ca PasyMHH NIPY KOHKPETHUTE 0GCTOATENCTRA.

Omeosoprocm na odumopa

Hawara otroBoproct ce cBexma no uspasssane Ha OUTOPCKO MHEHHE BLPXY TO3M (PUHAHCOB
OTHCT, OCHOBABAWIO Ce Ha M3BBPUWICHWA OT Hac omuT. Hawmst omut Ge nposeneH B
CBOTBETCTBHE C M3UCKBaHWATA Ha MexayHapoaHuTe OANTOPCKH cTaHmapth. Tesu CTaHIapTH
Hanarar CrasBaHe Ha eTHYHWTE U3HCKBAHMS, KAKTO M OJMTHT Na 6bie MIaHUpaH W npoBeneH
Taka, 4e Hue Na ce ybenum B pasymMHa CTEneH Ha CHIYPHOCT IOKONKO (JMHAHCOBHAT OTHET He
ChABPXa CHIIECTBEHH HETOYHOCTH, OTKJIOHEHHS H HECHOTBETCTBA.

OmnTLT BKNIOYBA M3NBLIHEHWETO Ha NPOUCAYPH, C UeN MOMy4aBaHE HA OJMTOPCKH
AOKA3ATENICTBA OTHOCHO CYMHTE W OMOBECTABAHUATA, NPEACTABEHH BBB (MHAHCOBMS OTUET.
H36pannte npouenypn 3aBucaT or npeuewnxata Ha OJINTOPA, BKJIOYUTENIHO OLEHKATA Ha
PHCKOBETE OT CBUICCTBEHH HETOMHOCTH, OTKIOHEHHS M HECLOTBETCTBHS BB (DMHAHCOBMS
OTHET, HE3ABUCHMO NaH T€ CE ABIKAT HA H3MAMA WM Ha rpewka. [Ipy H3BbpLIBAHETO HA TE3H
OLCHKH Ha pUCKA OJMTOPHT B3EMa N0J BHUMAHHE CHCTEMATa 38 BLTPEIIEH KOHTPOJI, CBBp3aHa ¢
H3TOTBAHETO W [IOCTOBEPHOTO MPEACTABAHE Ha (PUHAHCOBHS OTHYET OT CTpaHa Ha
TNPEANPUATHETO, 32 Na pa3paboTH OAMTOPCKM MPOUENYPH, KOMTO ¢a MOAXONSIUM npu Tesu
00CTOATENCTBA, HO HE C LN U3PA3sIBaHe HA MHEHHE OTHOCHO e()eKTHBHOCTTA Ha cucTeMara 3a
BBTPCLICH KOHTPOJI Ha MPEANpHATHETO. ONUTBT ChLIO Taka BKJIIOYBA OLEHKA HA YMECTHOCTTA
Ha NpUIaraHuTe CHETOBOAHM TIONMUTHKH M PasyMHOCTTA HA NPUGAM3MTENHUTE CUYETOBOLHH
OLEHKH, HAMPaBEeHH OT PBKOBOACTBOTO, KAKTO M OLEHKA HA LSIOCTHOTO MPENCTABAHE BbB
¢uHaHCOBHSA oTYeT,
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Cunrame, 4e noJTyHeHHTE OT HAC OJMTOPCKH JOKA3aTeNCTBa ca NOAXOAAILM ¥ DOCTATHUHHM 34
¢dopmupanero Ha 6a3a 3a u3passBaHe Ha HAILETO MHEHHE.

Mnuenue

[o Hawe muenuwe, QUHAHCOBHAT OTYET aBa BAPHA M YeCTHA NpeCTaBa 3a (PMHAHCOBOTO
cbeTosHMe Ha JpyxecTBoTo KbM 31 nexemspu 2009 roauHa, KakTo H 32 HErOBUTE (HHAHCOBH
pesysiTatH OT AeHHOCTTAa M 3a MAPHYHWTE MOTOLUM 3@ FOAMHATA, 3ABLPUIBALIA TOTABd, B
CbOTBETCTBHE ¢ MeXAyHAPOJAHMTE CTAHMApPTH 3a (HUHAHCOBM OTYETH MPUIOKHMH B
Esponeiickus Cbio3.

Jdoxaaa BbpXy ApYrH NpaBHH H HAA30PHH U3HCKBAHHA

T'oouwen ooxnao sa deunocmma na qpyacecmeomo u320meeH CbAacHO USUCKEAHUAMA HA YL,
33 om 3axona 3a cuemogodcmeomo

CbriacHO M3MCKBAHMATA Ha 3aKOHa 3a CYETOBOACTBOTO, HHE AOKIAABAME, Ye MCTOpPHYECKaTa
(unancoa HHPOPMAUM, NPEACTABEHa B FOAMUIHMA 10KJIaj 3a AeHHOCTTa Ha JIpyXKecTBOTO,
H3roTBEH OT PBLKOBOACTBOTO CHINIACHO 4. 33 OT 3aKoHa 3a CUE€TOBOACTBOTO, CHOTBETCTBA BB
BCHYKM CbLUIECTBEHH aCTIEKTH Ha UHAHCOBATA MHPOPMALIMSA, KOATO CE ChAbPXKA B ONUTHPAHUS
rofdieH pUHAHCOB OTYET Ha JIpy*eCTBOTO KbM M 33 FOAMHATA 3aBbpLIBalIA Ha 31 nexkeMBpH
2009 roauna. OTroBOPHOCTTA 3a H3rOTBSHETO HA FOAMIIHMA JOKAAL 3a AefiHoCTTa, KOHTO e
on00peH OT pbLKOBOACTBOTO Ha J[Ipyxectsoto Ha 10 mapr 2010 roamHa, ce HOCH OT
PBKOBOACTBOTO Ha pyxecTBOTO.

(/ UseTteruuxa
6 Konsra
"’“‘v‘pcm GLATOD

Ligerentina Konena
Pezucmpupan odumop

Codus, 7 anpusa 2010 roguna
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