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OHNHAHCOB OTUYET 3A 'OAWHATA 3ABBPIIIBAIIIA HA 31.12.2008

DHHACOBHAT OTUET 32 FOAMHATA 3aBbpuiBama Ha 31.12.2008r. or crpannma 1 Ao crpanuna 31 e
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AOKAAA HA PBKOBOACTBOTO 3A AEMTHOCTTA 3A TOAMHATA
3AB'bPHIBAIIIA HA 31.12.2008

AOKAAABT HA PBKOBOACTBOTO 34 ACHHOCTTA 32 TOAMHATA 3aBbpmsama Ha 31.12.2008r. or
crpannna 1 Ao crpanuna 31 e oA06pen u noannucan or umero Ha »3ET ®EIIIbH” EOOA ort:
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AOKAAA HA HE3ABUCUMHUTE OAUTOPHU

AO EAHOAWUHUA COBCTBEHHUK
HA “3ET ®EIITbH” EOOA

AOKA3A BBPXYy (pHHAHCOBHA OTIET

VsBbpUINXME OAMT HA HPHAOKEHHA (PHHAHCOB OTHET HA “3ET ®EITIBbH” EOOA , BrAFO4BaIl
caetoBoAHMA Haranc kbM 31 aexemspy 2008 1. i OTHET 32 AOXOAUTE, OTHET 32 MPOMEHHTE B cobcrpenus
KAITUTAA, OTIET 32 MAPMYHHTE IIOTOLM 33 TOAWHATZ, 3aBBPIUBAINA HA TA3H AaTa, KAKTO M 06061meHoTO
OIIOBECTABAHE HA CHIECTBEHHTE CYCTOBOAHH MMOAMTHKY M APYTHTE NOACHHTEAHH IPHAOKEHHA.

(D HHAHCOBHAT OTUET 3a TOAMHATA, 3abpimBaia kbM 31 sekemspu 2008 r., e H3TOTBEH B CHOTBETCTBHE C
MexayHapOAHHTE CTAHAAPTH 32 PHHAHCOBO OTYHUTAHE.

Omz060pHocm Ha PoK0800IMEOMO 33 PUHancosus omuem

OTI‘OBOPHOC’IT':I 32 M3FOTBAHETO M AOCTOBEPHOTO HPCACTaB}IHe Ha TO3HU Q)uHchon OTY€eT, B ChOTBETCTBHE
C Me)KAyHapOAHI/IT € CTAHAApPTH 32 (anchono OTYHTaHe, C¢ HOCH OT p'bKOBOACI'BOTO. Tasu O'ITOBOPHOCT
BKAIOYBa: paspaGOTBaHe, BHEAPABAHE H HOAABPXKAHE Ha CHCTeMa 3a BbTPELICH KOHTPOA, CBbp3aHa C
H3TOTBAHETO U AOCTOBEPHOTO IpEACTaBAHE HA q)PIHaHCOBPI OTYeTH, KOUTO Aa HE CbA'bp)l(aT CbIIIECCTBEHHU
HETOYHOCTH, OTKAOHEHHA 1 HEeChOTBETCTBHA, HE3ABUCHMO AaAH Te Ce AbAXKAT HA M3MaMa HAH Ha TpeEILIIKa;
HOA60p u HpI/IAO)KCHI/IC HA ITOAXOASAHNIN CYECTOBOAHH IIOAHTHKH;, H H3TOTBAHE Ha HPH6AK3HT CAHHN
CYEeTOBOAHH OIIEHKH, KOHTO Aa Ca pa3syMHHU npu KOHKPC’I’HHTC ODCTOATEACTBA.

Omzosaprocm ta 00umopa

Harnata OTTOBOPHOCT Ce CBEXAA AO H3pa3fiBaHe Ha OAMTOPCKO MHCHHE BBpPXy TO3H (PHHAHCOB OTHET,
OCHOBAaBAIIO Ce Ha M3BbPINeHMs OT Hac oAHMT. Hammusr oAmT Oe IpoBeAeH B CBOTBETCTBHC C
npodeCHOHAAHHTE M3UCKBAHUA Ha MexAyHAPOAHHTE OAHTOPCKHM CTaHAapTH. Tesu CTaHARPTH Hasarat
CrIasBaHe HA ETHYHHTE H3HCKBAHHA, KAKTO M OAMTBT A2 GbA€ MAZHHPAH U MPOBEACH TaKa, M€ HHE A4 CC
ybeauM B pasyMHA CTENEH Ha CHIYPHOCT AOKOAKO pUHAHCOBHAT OTYET HE CbABPXKa CBHINCCTBEHA
HETOYHOCTH,0TKAOHEHHA ¥ HECBOTBETCTBHAL.

OAI/ITbT BKAFOYBA HU3ITbAHECHHETO Ha HPOHCAYPI/I C IeA IIOAy4YaBaHC Ha OAHMTOPCKH AOKa3aTEACTBA
OTHOCHO CYMHTC H OMIOBECTABAHUATA, l'IPCACTaBCHH BBB (t)HHaHCOBI/Iﬂ OTYET. H36pa1-n»r1‘e HPOLICAYPPI
3aBHCAT OT HPCLICHKQTZ. Ha OAWUTOPA, BKAIOYMUTEAHO OIICHKATa Ha pncxone’r e OT ChLIECTBEHH HETOYHOCTH,
OTKAOHEHMA U HEChOTBETCTBUA BBB (bI/IHaHCOBHﬂ OTY€ET, HE3ABUCUMO AAAM Te ce ABAXKAT Ha M3MaMa HAN
Ha IpeIIKa. HPI/I I/ISB’pr_IBaHeTO HA Te3HU OLICHKHM Ha pHCKa OAHTOPBT B3eMa [TOA BHHUMaHHE CHCTeMaTa 32
BBTPCINCH KOHTPOA, CBbp3aHa C H3TOTBAHETO M AOCTOBEPHOTO npeAC'raB}me Ha (bPIHaHCOBHﬂ OTYE€T OT
CTpaHa Ha HPCAHPI/I}ITI/ICTO, 3a Aa paspaGOTH OAUTOPCKH HPOI_ICAYPH, KOHTO Ca ITOAXOAMAIITH IIpH TeE3H
06CTOF{TCACTB2., HO HE€ C II€A U3pa3fgBaHC Ha MHEHHE OTHOCHO e(t)CKl'PIBHOC'ITa Ha CUCTeMaTa 32 BbTPEIICH
KOHTPOA Ha npeAan;{TneTo.

OAI/I’I'I:T CbIIIO TaKa BKAFOYBA OIIEHKa Ha yMCCTHOC’ITa Ha npnAaraHme CYETOBOAHH IIOAHTHKH H
paBYMHOCTTa HaA HPI/I6AI/I3HTCAHI/ITC CYETOBOAHH OIIEHKH, HAITPaBCHH oT P’bKOBOACTBOTO, KAaKTO H OILICHKa
Ha HAAOCTHOTO NPEACTABAHE BBB CbI/IHaHCOBI/IX OTYET.

Global in Reach, Local in Touch

No. 149-151, ,Konstantin Velichkov*® bivd., 1* floor, office 3, Sofia, 1309, Bulgaria
Tel: +359 2 920 22 01/ 920 50 21, Fax: +359 2 920 36 65, E-mail: office@hlb-bg.com, Web site:www.hib-bg.com
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C‘II/ITaMC, e HU3BBPIUCHHAT OT HaC OAHT NIPEAOCTABA AOCTATbYHa H ITOAXOAAILA 6a3a 3a nspascnoro oT
HaC OAUTOPCKO MHCHHC.

Mrenue

B pesyATaT Ha TOBa YAOCTOBEpABaMe, Y€ (DUHAHCOBHAT OTHET IIPEACTaBA AOCTOBEPHO, BB BCHKH
ceulecTBeny acrekty, puHancoBoTo cheroanue Ha “3ET @PEHIBH” EOOA &M 31 aekemspn 2008 1.,
KaKTO ¥ (PHHAHCOBUTE DE3YATATH OT AGHHOCTT2 M NapHYHHTE IIOTOLHM 32 TOAHHATA, 3aBBPINBAIIA
TOT4Ba, B CbOTBETCTBHE C MEXAYHAPOAHHUTE CTAHAAPTH 32 PHHAHCOBO OTYHTAHE.

AOKAZA BBEPXY APYTH HPABHH H PETYAATOPHH H3HCKBAHHA

PBbKOBOACTBOTO CBINIO Taka HOCH OTTOBOPHOCT 32 H3rOTBAHETO Ha TI'OAHIIIECH AOKA3A 33 Aei’moc’rra B
CBHOTBETCTBHE C U3HCKBAHHATA HA 3aKOHA 32 CHETOBOACTBOTO.

32KOHBT 32 CYETOBOACTBOTO HM3MCKBAa OT HAC A3 H3pasMM MHEHHE OTHOCHO CBOTBETCTBHETO MEXAY
TOAMIIIHUA AOKA4A 32 ACHHOCTTa Ha APYKeCTBOTO M TOAHIIHHA (DHHAHCOB OTYET 32 CHINUA OTYETEH
ITEPHOA.

To Harle MHEHHE, TOAHUIITHHAT AOKA2A 32 A€HHOCTTA € H3TOTBEH B CHOTBETCTBHE C IPHAOXKCHHA TOAHIIEH
dunancos orver Ha Apyxecrsoro kbM 31 sexemspu 2008 r.

CrenMaAu3sHpaHo OAHTOPCKO HpPEANIPpHATHE

»EU EA BU BBATAPUA” OO,

IIpeacraBaasamg COII:

3aarka KoaeBa

PerncTpupaH OARTOpP OTTOBOPEH 32 oAm'aL/ &
I'aamna IleTpona \

26.06.2009 r.




3ET ®EIII'bH EOOA
CUETOBOAEH BAAAHC xbMm 31.12.2008 roauna

Tpuaoxenne 31.12.2008 r. 31.12.2007 r.
AKTUB BGN'000 BGN'000

Herexymu akrnsu

Mo, chopbaelvg, MUITUIN 1 0BOpyABalc 1.1. 552 889
ABATOTPARITM NCMATCPUAATIH AKTHBY 1.2. 28 36
Hervekymu omnancosu akrusn 1.3. 3959 4776
Herekynm roproseki u Apyru s3emanivs 1.4. 96 121
OB110 HeTeKyIuH aKTHBY 4635 5 822

Texymm akruBu

Mascpuaanu saiacu 1.5. 471 579
"Terying THProBeKK M APYIHM B3CMaHus 1.6. 958 66
AAITbI 32 BLCIAITOBABANIC 1.7. 60

1 lapuunu cpeacisa 1.8. 290 252
O06110 TekymH AKTHER 1779 897

Cyma na akruBa 6 414 6719




3ET ®EIII'BH EOOA
CUETOBOAEH BAAAHC xbMm 31.12.2008 roAnHa - IPOABAMKCHHC

Tpascenne 31.12.2008 r. 31.12.2007 r.
COBCTBEH KAIINTAA U ITACHUB BGN'000 BGN'000

CoOcrBeH Kanuraa

OCHOBEH KanuTaa 1.9.1. 5 3

Perncrpupan xatimiaa 5 5

IHesnecen karmran @
DuUHAHCOB Pe3yATaT 1.9.2. 1092 (1052)
I Tavpyuany neuantun/3aiyon (2 235) (484)
I lcuanba/3ary6a 3a roamnata 3327 (568)
O6mo coGCTEEH KANATAA 1097 (1049)

Herexkymm nacusu

ITerekyrim uanicosu 1acusu 1.10. 4 636 4 506

OO0 HeTeKyI® NaCHBH 4636 4506

Texymmu nacusn

T'CKINM THPIOBCKK U APYIH 3aAbAKCHWS 1.11. 171 3190
AQIrsyig 3aAbAKCHASA 112 289 38
BaABAKCHUS KM 1ICPCOTIaAA 1.13. 221 34
O6mo Texymu acHBu - 681 3262

6414 6 719

ppriicbmlr vt

3apepua: /
COI1 ,,Eiiu Ea Bu Boarapus” OO,
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Cocpus, 1 mapr 2009 r.




3ET ®EIIIBH EOOA
OTUET 3A AOXOAMUTE 3a 2008 roamna

2008 r. 2007 r.
Tpmaoxecune BGN'000 BGN'000

ITpaxoan
HerHun npuxoAH oT IpoAaK6H 2.1.1. 7102 1100
Lipoaykims 330
Yeayrn 2126 387
Crokn - 698
Apyru 4 646 15
DHHAHCOBH MPHXOAH 2.1.2 49 55
006110 NPpUXOAH 7151 1155
Pasxoaun
PazxoAn 10 HKOHOMHYECKH €ACMCHTH (3 080) (1218)
13110A3B211H CYPOBUIIN, MATCPUAAN H KOTICYMATHUBH 2.2.1. (2194) 72
1a3xOAM 32 BBLHITITIN YCAYIH 222 (306) (689)
PasxoAn 32 aMopIU3anmm 223, (138) (159)
Pa3x0OAN 32 32HAQTH M OCUTYPOBKH 112 1ICPCOIIAA 224. (418) (296)
Apyru pasxoam 2.25. 24 2
CyMH ¢ KOPEKTHBEH XapaKTep 2.2.6. (208) (299)
Baaaricosa croiinocy 11a upoaaactiv akrusm (63 HPOAyKIs) 72 299
I lp()MCIll’l B HAAUYIIOCTHTC 1A IroToBa’Ta llp()/\yK]lHﬂ u
HC3ABBPIICTIO TPOH3BOACTBO (136)
DHHAHCOBH PA3XOAH 2.27. (439) (206)
O6u10 pazxoan 6e3 pasXxoAHM 32 AGH'bIIH (3 727) (1723)
PesyArar or IpoAak6a Ha ABATOTPAHHH AKTHBH 228 24
ITeuaaba/3aryGa npeAn pa3sxoAH 3a AAHBIIH 3448 (568)
Pasxon 3a Aambnmn T (121) -
Tewyin aarrng / oy (121)
TleuaaBa/3ary6a B 3327 (568)

H])CA AB .-;;."...__I.l, 4
TEOPI'Y1 HIKOAOB B,

e
Coerasmres: - /Il’é /4

MAPTAPUTA AIOBEOBA-BAAXOBA

3asepua: /
COI1 ,,Eiiu Ea Bu Bbarapus” O0A \
Codus, 1 mapr 2009 r.
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3ET ®EHI'BH EOOA
OTYET 3A ITAPTYHUTE ITOTOLIMU 3a 2008 roauna

2008 r. 2007 r.
BGN'000 BGN'000
I[Tapuunu noTONM OT ONEPATHBHA ACHHOCT
Hocrbractus o1 kotrrpareirnm 1849 1117
I TAaianms na konrparerry (719) (1 175)
Horonm 3a 1ICPCOIAA U COTMAAIIO OCUIYPABATIC (344) (286)
Hoayucnn anxsu 3
Harrenn aatrsim (603 KOPLOPATHBIK AZITLIH ) 21
APYra HaprHuIKg HOTOIM O OLHCPATUBRII ACHHIOCT - (38)
Hernu napH4Hy HOTOHM OT ONEPATABHA ACHHOCT 768 (382)
ITapuunn norouu or puHaHCOBA ACHHOCT
[Hocrpiiacing 11O 1HHOAYUCIHN 32CMHA U ACHIO3NTH 1109 1384
[ laaimat s 110 HOAYYCITH 32CMH W ACHO3H'TU (1733) (1128)
IIAa1CIn 1aKCH U AMXBH WBPXY 32CMHU M ACHO3WTH (105)
Kypcosn pasamku (1)
Hero napuusu CPEACTBA M3N0A3BaHM BbB (puBaHCOBATA ACHHOCT (730) 256
HeTno nsMeHenne Ha NapHUYHHTE CPEACTBA M NAPHYHHATE CKBHBAACHTH 38 (126)
Ilapuunu cpeAcTBa M NapHYHHA CKBHBAACHTH Ha 1 anyapn 252 378
Tlapuunn cpeacTBa 1 HapHyYHH eKBABaAcATH Ha 31 Ackcappn - 290 252
7 & iif oy
Ilpnaosxennara or cip, 4 J AcAHZ é;gibfj¢numcosm orver.

FEOPTH HUKOKOB BRAK/

CbcraBurea: Z/é/ 4 7

MAPI'APHUTA AIOBEROE

3asepua:
COI1 ,,Eiiu Ea bu Bsarapua” OO

Codusn, 1 mapr 2009 r.
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“BET ®ELTHH” EOOA
PHHAHCOB OTYET 3A TOAMHATA 3ABBPUHIBALLIA HA 31.12.2008
OBIIIA HTHO®OPMALTUA
”3ET ®EII'BbH” EOOA
Ynpasurean

I'EOPIr'HH HHKOAOB BbAKAHOB
HOPAAH KOCTAAHHOB BbHYEB

Cscrasarea
MAPIAPHTA AFOBEHOBA BAAXOBA

ABpixaBa Ha perucTpanus Ha IPEATIPHATHETO
PBrarapus
Ceaasntne u aspec na peructpanna
I'p. Cogpns, 6ys. Axasaxapaas Hepy 30
Macro Ha oghnc nan H3BEpIIBaNe Ha CTONAHCKA A€FHOCT
/ep. Cogpun, bya. Apacan Llanxos 172/
Ob6caysxpamm 6ankxn

MKPB FOunon6ax AA- rp. Codgpus,
KB AA - 1p. Cogpun - ka. Copnn

DuHaHCOBUAT OTYET € CAMOCTOATEACH OTUYET HA ODPEANIPMATHETO.

Bpoii cayxutean
/ naemu 44 auya & Kpan na zodunama [ 39 cpedno sa 2008 :./

IlpeameT Ha AefiHOCT H OCHOBHA AcitHOCT Ha NPEAIPUATHETO
Ipoussodemeo u 1repeosus 1a nya0sepu

Aara na punancosna oraer

31.12.2008r.

Ortueren nepuoa
T'oannara zanousama na 01.01.2008r. u 3apbppmBama Ha 31.12.2008r.

Cpasunreana magopmanus 3a npeaxosen IIEPHOA
l'oannara 3sanousama na 01.01.2007 r. u 3apspmpama na 31.12.2007 r.

Aara Ha 0A0Gpenue 3a myGAnkyBaHe
30. 03. 2009 r.




“3ET ©EITbH” EOOA
OHUHAHCOB OTUYET 3A FTOAMMHATA 3ABBPLIBAILLIA HA 31.12.2008

N3ABAEHHE 3A CbOTBETCTBHE

[1peAnpHATHETO BOAM CBOETO TEKYIIO CYETOBOACTBO H M3rOTBA (PHHAHCOBHTE CH OTYETH B CHOTBETCTBHE
¢ MexayHapoanuTe craHAapTH 3a ¢puHancosa otderHocT (MCQPO).

Hacrosmmar oraer e mppsuar ¢puHaHcoB oTder Ha ApykectBoto o MCPO. Aarata Ha npemuHaBaHe
kb MCPO e 01.01.2008 r.ApyxecrBoro e npeactasiso ¢puHaHcoBHTe cu orderd 1o Haimonaannre
CTaHAAPTH Ha MAAKHM U CPEAHH ITPEATIpUATHS pean npemuHaBaHeto mo MCPO. IocaeanusT otder 110
Hanuonaanure cranaapru e ¢ aata 31.12.2007 r.

ApyxecTBOTO € MpuAoKHAO nsuckpaHnara 1a MCPO1 npu npexoaa no MCPO.

BA3A 3A M3TOTBAHE HA ®PUHAHCOBHUTE OTUETHU U ITPUAATAHU
CBINECTBEHU CYETOBOAHH ITOAMMKU

HPOMCHH B CHCTOBOAHATA MOAHTHKA
B’I;BHPHCTQTZ CYCTOBOAHA ITIOAHTHKA € ITOCAEAOBATEAHA C IIpHuAarataTa Ipe3 IpeAXOAHaTa TOANHa.

Texymm u HeTexkymu aKTHBH
AKTHB ce KAaCU(DHIIMPA KaTO TEKyIl KOTATO OTIOBapsa Ha HAKOH OT CAEAHHTE KPUTEPUH:
¢ Ce ouaxBa Aa ObAe peaAUsMpaH MAH € ABPXAH C IeA MPOADKD2 HAM yroTpeDa B HOpMaAHMS
OlIEPATHBEH ITHKbA Ha IIPEATIPHATHETO;
¢ E ABpiaH IPEANMHO C LI€A THPIYBaHE;
Ce ouaksa A2 6bA€e peaAM3MPaH B CPOK OT ABAHAAECET MECENA OT AATaTa Ha (PHHAHCOBHA OTYET;
® E uapy nam napnusm eKBHBAACHTH,OCBEH 4KO 32 TAX HAMA OTPaHHYEHHE Aa ObAAT pasMeHAHH
HAH H3MIOA3BAHH 331 YPEGKAAHE HA ITACHB B ITIPOABAMKECHHE Hail-MAAKO Ha ABaHAAECET MeCenma OT
AaTaTa Ha (PUHAHCOBHA OTYET;
AKTHB ce KaaCH(HIIHPA KATO HETEKYIN 4KO HE OTIOBApA Ha KPHTEpHUTE 32 KAacH(PHLIIpaHe KaTa TEKyIIL.

HMOTH, MaIlIHHHA H C'])O]JB)KCHH}I

AKTUBY ce OTIATAT ¥aTO HMOTH, MaIMHN ¥ CHOpPBKEHNA KOTaTO OTroBapaT Ha KpuTepuute Ha MCC 16
32 IIPH3HABAaHE M HMaT II€HA HAa NMPHAOOHMBaHe paBHa HAHM mo-Bucoka or 500.00 aeBa AxrtHBHTE KOHTO
MIMAT IICHA HA NPHAOGUBAHE IO HHMCKA OT MOCOYEHATA C& OTIHTAT KATO TEKYILIM Pa3XOAM 32 IEPHOAA Ha
ApHAODHBaHE B CHOTBETCTBHE C OAOOGpEHATA CYETOBOAHA TIIOAMTHKA. BcekM HMMOT, MalumHa §
ChOPBXKEHHE  CC OLEHABA IPH  TNPHAODHMBAHETO My ITO Il€HA Ha NPHAODHBAHE OIIPEAEAEHA B
cpoTBeTCTBHE ¢ M3uckBannsaTa Ha MCC 16.

IlpeanpusTirero e npueAo aa oTumTa BCAKa Ho3muua Ha MMOTHTE MamIMHHTE H CbOPBKEHHATA B
cpoTBeTcTBHEe ¢ MCC 16 mo nena Ha npuAoGHBaHe HaMaAeHa ¢ HATPYIIaHATA AMOPTH3ALMA M
HaTpynaHa 3ary6a or obesneHka.

IocacaBaliu pasxoOAl CBBP3AHM C OTAGACH MMOT , MAILIMHA M CbOPbXEHHE Ce OTYHTAT B yBEAHYEHHE Ha
GasancoBaTa CTOMHOCT Ha aKTHBA , aKO € Cl1a3eH MPHHITHITA Ha npusHasaHe onpeaeaen B MCCI16.
Paxoanre 32 TEKyOTO OGCAYKBAHE HA HMOTH , MALIHHH H CbOPBKEHHA CE€ OTYMTAT B Meuarba HMAH
3ary6a B MOMEHTA Ha H3BBPILIBAHETO HM.

Baaancosara CroHHOCT Ha AGACH FIMOT, MAILIMHA U CbOPbXKEHHE :

-OpH HpoAakDa Ha aKTHBA,

UAH

-KOraTo He Ce OYaKBaT HUKAKBH APYTH HKOHOMMYECKH H3IOAM OT M3IIOA3BAHETO HAa AKTHBA HAHM IIPH
OCBOGOKAABAHE OT AKTHUBA;

ITewarbara manm saryGara, Bb3HMKBAIIA OT OTIIHCBAHETO HAa UMOT ,MALIIMHA H ChOPBKCHUE CE BKAIOYBAT B
B neuarbata uAm 3arybara, Korato aKTuBBT ce ornumre, ocseH ako MCC 17 He u3ucksa Apyro npu
HnpoA2xOa 1 obparen ansmnr. [TewarBure 1an 3aryGHTe, BH3HHKBAIH IIPH OTIHMCBAHE HA MMOT, MAIlIMHA
HAH ChOPBKEHHE CE€ ONPEAECAAT KATO PA3AHKA OT MEXAY HETHHTE TIOCTBIIACHHA OT IpoAakDOaTa, ako uMa
TaKHBa H OaAQHCOBATA CTOMHOCT Ha akTHBa. Te He ce KAacH(PUIMPAT KATO IIPHXOA.




“3ET OELIBH” EOOA
OHHAHCOB OTYET 3A TOAMHATA 3ABDPIIBAIIA HA 31.12.2008

HMyoTHTe, MAITHHUTE 11 CHOPBHKEHHUATA CE€ AMOPTH3UPAT 110 AMHEHHHIA METOA 32 IIEPHOAA HA OYAKBAHHS
ITOA€3€H HMBOT. AMOPTH3ALIMATA 3aII04Ba OT MOMEHTA B KOHMTO Te€ Ca HAAMYHH B NPEAIPHATHETO, HA
MACTOTO M B CBCTOAHHETO, HEODXOAMMM 32 €KCIIAOATAIIMATA UM I[10 HAaYHMHAa IIPEABHAEH OT
PBHEKOBOACTBOTO. AMOPTH3aIIMATA HAa AKTUBHTE CE IIPCYCTAHOBABABA HA ITO PAHHATA OT ABETE AATH :

-AATATa Ha KOATO Ca KAACH(PUIIHPAHH KATO ABPHKAHHM 3a MpoAaxOa ceraacno MCPO 5.

-AQTaTa HA OTIITHCBAaHE Ha AKTHBHTE.

AMOPTH3ALHATA HE CE TIPEYCTaHOBABA B IICPHOAN Ha IIPECTOH HAH H3BLKAAHE OT aKTUBHA yroTpeda.

CpeAHMAT IOAE3¢H KUBOT B TOAMHH 32 OCHOBHHTE TPYIIH ABATOTPAWHH MATEPHMAAHH AKTHBH, € KaKTO
CAEABA:

['pyna I"onMun

Crpaau 25
MauivHH H CbOPbKEHHS! 3.4
TpaHCIIOPTHH CPEACTRA 4
CTonaHck1 MHBEHTap 6.8

Ob6e3nenxa Ha iMoTi, Malinan ¥ chopbikeHns
Cobraacuo nsuckBaauata Ha MCC36 x¥bM AaTara Ha U3TOTBAHE Ha dHMHAHCOBUA OTYET CE NPABH NMpPELEHKA
AAAH CBITICCTBYBAT MHAMKALIMH, Y€ CTOHHOCTT2 Ha AaAeH akrHB oT VIMoTure, MalnMHUTE H CHOPBKEHHATA
e obesneHeHa. B cAyvaii Ha TakMBa MHAHMKAIIMH Ce€ M3YHCAABA Bb3CTAHOBMMATA CTOHHOCT HA AKTHBA H Ce
OlIpeAeAs 3arydaTa or obe3leHKa.

NuBecTMIMOHEN HMOTH

Karo unsecrnumonnu umotn  cbraacHo MCC 40 ¢ orumrar semu U /HAHM CIpaAH, M/HAH Y9acTH OT
CIPaAH, KOMTO C€ ABPHAT ITO-CKOPO C LIEA HOAYYABAHE HA IIPHXOAM OT HAeM HAH 32 YBEAMYaBaHe
CTOIHOCTTA HA KAIIMITAA2 HAH 32 ABETE.

MHBecTUITMOHEH MMOT Ce NMPHM3HABA KATO AKTHB CAMO KOT4TO € BEPOATHO OBACIIMTE MKOHOMHYECKY
HM3TOAH, NTPHITHCBAHH My Ad CC€ IIOAYYAT B IPEAIIPHATHETO M IIEHATa My Ha NMPHAODHBaHE MOMKE Aa ce
OIICHH AOCTOBEPHO.

VIHBECTHITHOHHHTE MMOTH C€ OLICHABAT ITBPBOHAYAAHO O II€Ha Ha NPHAODHBaHE, KOATO BKAIOYBA U
Pa3XOAHTE IO CAGAKATa 32 npuaobuBane ceraacio MCC40.

CAeA TTHPBOHAYAAHOTO NPH3HABAHE HMHBECTHIMOHHHUTE MMOTH C€ OTYHMTAT II0 MOAECAA HA ILICHATA Ha
npusobusane. OUEHABAT Ce IO LeHa Ha NPHAOOHBAHE HAMAAEHA C BCHMYKH HATPYIAHH aMOPTH3aLHM U
3aryoH oT oGesueHKa. CACA IThbPBOHAYAAHOTO NPHU3HABAHC HHBECTHIIHOHHHTE MMOTH CE€ OIEHABAT B
cproTtBeTcTBHE C usnckBapmaTa Ha MCC16 3a To3m Moaea.

MHBeCTHIIHOHHHTE HMOTH Ce OTIIHCBAT, NMPH OCBODOMAaBaHe /IpoAaxkGa HAH IIPH BCTBIIBAHE BbB
¢uHaHCOB AM3HHI/ MAH KOTATO TPaiHO Ce M3BaAAT OT yHOTpeDa M OT TAXHOTO OCBOGOXKAZBHE He ce
OYaKBA HHKaKBa ObAellla MKOHOMHMYeCKa M3ToAa. IIpM ompeaeasiHe Ha AaTaTa Ha OCBODOMXAaBaHe 32
HMHBECTHI[HOHEH UMOT ce npuaarar kpurepunre BB MCC18 3a npusnapane Ha IPUXOA OT NpoAxkGa Ha
CTOKM HAM C€ B3€Ma ITOA BHHMaHHE CBOTBETHOTO ykasaHme B aAombaHcHuero kem MCC18. MCC17 ce
MpHAAra IIpH OCBOOOXKAaBaHE Ype3 BCThIIBAHE BbB (PUHAHCOB AM3HHI MAM IIPH Npoaakba ¢ obparen
AH3HT.

Ilewaabure u saryburte OT M3BaMAaHEe OT yHOTpeba MAM OCBODOXAZBRHE OT MHBECTMIOHEH HMOT, Ce
OTIPEAEAAT KATO Pa3AMKA MEKAY HETHHTE IOCTBIACHMA OT OCBODOMAaBaHETO M DasaHcoBaTa cyma Ha
AKTMBA U Ce TIPU3HaBaT B meuaabara MAM 3arybaTa 3a IepHOAQ HA H3BAKAAHE OT yrnorpeba mAn
ocsobxaabane, ocse ako MCC17 e m3ucksa Apyro npu npoaaxba ¢ obpaTeH AM3HHT.

ObGe3nenka Ha HHBECTANHOHHH HMOTH
Cwraacno mancksauuara Ha MCC36 kbM Aarara Ha H3TOTBAHE Ha (PUHAHCOBHS OTYET Ce IPABH IPELCHKA
AAAM CBIIECTBYBAT MHAMKAITIH, Y€ CTOMHOCTTa HA MHBECTHLIHOHHHTe HMOTH ¢ obeslicHeHa. B cay4ait Ha
TAKHBA HHAMKALIMK CE H3YHCAABA BH3CTAHOBUMATA CTOMHOCT HAa MHBECTHIIMOHHHUTE HMOTH ¥ CE OIIPEACAS
3ary0ara oT ODe3IeHKa.
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Hemarepunasnn akruen

[IpeANpHATHETO OTYHMTA pPasTPaHMYAMMTE HEMAPUYHHM aKTUBH Oe3 cusmdecka cyOcraHnms xato
HeMaTepHaAHH aKTHBH, KOTATO OTTOBAPAT HA KpUTEpHUHTE 3a pH3HaBaHe popmyanpanu B MCC 38.
IlspBOHAaYAAHO HeMATepHAAHHUTE aKTUBH Ce OTYMTAT ITO [ICHA Ha [IPHAOOHBAHE.

IeraTa Ha NPHAOOHBaHE Ha OTAEAHO NIPHAODHT HeMaTepHaAeH aKTHB ce onpeaeas cbraacio MCC38 u
BKAIOYBA:

-IIOKYITHATA [l€Ha, BHOCHUTE MHTa ¥ HEBH3CTAHOBHMHUTE AAHBIH BbPXY [TOKYIIKATA, THPTOBCKHTE OTCTBIIKH
H pabaTH Ce IPHCIIAAAT;

u

-BCAKAKBH CBBP3aHH PAXOAH 32 TOATOTOBKATA Ha aKTHBA 33 HETOBOTO OYAKBAHO M3ITOA3BAHE;

Ilerara Ha npuaoOuBaHe Ha HeMATEPHaAeH aKTHB ITPHAOOGHT B 3aMAHA C HEITapHYEH aKTHB Ceé H3MEPBa
I10 CITPABEAAMBA CTOMHOCT, OCBEH aKO :

-pasMeHHATa ACIHOCT HAMA THPrOBCKA CHIIHOCT;

HAM

-CIIpaBeAAHMBATA CTOHHOCT HHUTO Ha IIOAYY€HHMA aKTHB, HHTO Ha AZACHHA aKTHB, MOXe A2 Gbae H3MepeHa
HAAEKAHO.

ITprAOOHTHAT AKTHB ce H3MepBa IIO TO3M HAa4YMH, AOPH aKO IIPEANIPHATHETO He MOXe He3abaBHO Aa
OTITHINE AGACHHUSA AKTUB. AKO IPHAOGHTHAT aKTHB HE € OLCHEH 110 CIIPABEAAMBA CTOHHOCT, HETOBATA IIEHA
HA IIPHAODHBaHE Ce H3MepPBa 0 6aAaHCOBaTa CTOIHOCT Ha AGACHHA aKTHB.

[enara Ha npuaoGHBaHe Ha BBTPELIHOCH3AAACH HemarepuaseH akThB cbraacHo MCC38 e merosara
€eOeCTOMHOCT BKAFOYBAILIA CYMATA HA PAa3sXOAHTE, HAIIPABEHU OT AATATA, HA KOATO HEMATEPHAAHHAT AKTHB
€ OTTOBOPHA 32 ITBPBU ITHT HA KPUTEPHUTE 32 MPU3HABAHE.

HemarepiasHuTe aKTHBH Ce OTYMTAT CA€A IPHAOGHBAHETO IO IeHA HAa TIpHAOOHBaHe HaMaseHa C
HATPYIIAHATA AMOPTH3ALHA H HATPYIIAHH 3aIyOH OT 0be3LeHKa.

I'IpcAnpHATHETO OLIEHABA A2AH IIOAC3HHAT MKUBOT Ha HEMATCPHAACH aKTHB € OTPaHMYEH HAH
HEOTPAHHYECH M aKO € OIPaHIYeH, IPOABAMKUTEAHOCTTA Ha, MAM OPOA HA IPOH3BOACTBEHHTE HAH CXOAHH
E€AMHHIIH, CbCTABAABAIIIM TO3H MOAE3€H XKHBOT.

HemateprnaseH akIvB ce pPasTA€KA2, KATO HMaIll HEOTPAHMYEH ITOAE3CH JKMBOT KOraro, Ha Dasara ma
4HAAM3 Ha CbOTBETHHTE (DAKTOPH, HE CHILECTBYBA IIPEABMAMMO OTPAHMYCHHE 32 IEPHOAA, IIPE3 KOHTO ce
OYaKBA AKTHBBT A2 TEHEPHPa HETHU IMaPUYHU TOTOLM 32 IIPEATIPHUATHETO.

HemarepuaaHnTe aKTHBH C OIPaHHYEH MOAE3€H KMBOT C€ aMOPTH3HPAT, 4 HEMATEPHAAHHTE AKTHBH C
HeOTPaHUYEH [TOAe3€H JKUBOT He Ce AMOPTU3HPAT.

HemarepuaAHuTe aKTHBM KOHMTO IOAACKAT HA aMOPTH3AlHA Ce aMOPTH3HPAT IO AHHEHHHMA METOA 32
CPOKa Ha OIPEAEACHH [TOAC3CH HKUBOT.

AMOPTH3ALMATA 3aI104Ba, KOTATO aKTHBBT € Ha Pa3NOAGKCHHE 32 TIOA3BAHE, T.€. KOTaTO TOH € Ha MACTOTO
M B CbCTOAHHETO, HEOOXOAHNMO 32 CIIOCOBHOCTTAa My A2 PabOTH 10 HAYMH, OYAKBAH OT P'bKOBOACTBOTO.
AMOPTH3AIMATA Ce MPEKPATABA HA MTO-PAHHATA OT:

-AAT4aTa, Ha KOATO aKTUBBT € KaaCHDULMPAH KATO ABPKaH 32 nposakba (MAM BKAIOYEH B TpymaTta 3a
ocBobOXAABaHE, KOATO € ABPHAHa 32 IPpoAwkOa) B crotBercTBHe ¢ MCPO 5

nu

- AATATA, HA KOATO AKTUBDBT € OTIIHCAH.

CpeAHUSAT MOAE3eH XKUBOT B TOAMHH 332 OCHOBHHTE TPYMH aMOPTHU3SHPYEMH HEMATEPHAAHHM aKTHBH, €
KAKTO CAE€ABA:

I'pyna ["oaunu
INpaBo Ha cTpoex 6.8

OGe3neHKa HA HEMATEPHAAHHM ABATOTPAHHHA AKTHBH
Copraacno nsncksannara Ha MCC36 kbM AataTa Ha MSTOTBAHE Ha HHHAHCOBUA OTHET CE MPaBH IPEIEHKA
A2AM CBIIECTBYBAT UHAHMKALMH, Y€ CTOMHOCTTAa HA HEMATEPUAAHHTE ABATOTPAHHH aKTHBH € OBe3neHeHa.
B caywaii Ha TakuBa MHAWMKALIMY Ce HM3YHCASBA BH3CTAHOBMMATA CTOMHOCT HA aKTMBUTE H CE OHPCACAA
sarybaTa OT OOe3LIeHKa.

PHHAHCOBH AKTHBH
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[peanpusruero npuaara MCC32 u MCC39 npu oruurane Ha (PUHAHCOBH AKTHBH.
QHHAHCOB AKTUB € BCCKH aKTUB KOHTO €:
-1IIAPHYHH CPEACTBA;
- HHCTPYMEHT Ha COOCTBEHHA KAIIUTAA HA APYTO IIPEAIIPUATHE;
-AOTOBOPHO ITPABO:
®  Aa ce MOAYYAT MAPWYHH CPEACTBA HAM APYT (PHHAHCOB aKTHB OT APYTO ITPEAITPHATHE |
UAH
® A2 ce pa3sMEHAT (PMHAHCOBH AKTMBM HAM (DMHAHCOBH ITaCHBH C APYIO IIPEANPHATHE IT1pH
YCAOBHSA, KOMTO Ca ITOTCHIHAAHO OAATrONPHATHH 32 IIPEANIPHATHETO;
-AOTOBOP KOHTO Ite ObAe HAM MOME Aa ObAe YpeAeH B COOCTBEHM HHCTPYMEHTH Ha CODCTBEHH KATTHTAA
EeMUTEHTA H €:
®  HEAEPHBATHB, 332 KOITO IIPECAIIPHATHETO € MAH MOXeE A2 OBAE 3aABAIKEHO A2 IIOAYYH ITPOMCHAHB
Opoit OT MHCTPYMEHTH COOCTBEHHA KAIIMTAA Ha IIPEATIPHATHETO;
L 4 HAHN

®  AepHBATHB, KOiTO Ime ObAe HAM MOMe Aa ObAC ypeAeH 4pes pasMAiHa Ha (PHKCHpPaHa cyMa
HMAPUYHHA CPEACTBA MIAH APYT (PMHAHCOB aKTHB 32 (PHKCHpaH OPOH OT COBCTBCHHTE KAITMTAAOBH
HMHCTPYMEHTH Ha MPEAITPHATHETO.32 TasH LeA COBCTBEHHTE KaIMTAAOBM HMHCTPYMEHTH Ha
€MHTEHTA He BKAFOYBAT MHCTPYMEHTH, KOMTO CAMUTE €4 AOTOBOPH 32 GBHACIIO TIOAYYABAHE HAH
TIPEAOCTABAHE Ha COGCTBCHI/I KAaITMTAAOBH I/IHCTPYMCHTI/I Ha IPCAITDHATHETO.

DuHaHCBUTE HHCTPYMEHTH-aKTUBY Ce KAACH(DHUIUPAT B CACAHUTE KATETOPHH ChIAaCHO M3UCKBAHHATA HA
MCC 39:
¢ OuHAHCOBY aKIMBH, OTYHTAHM 110 CIIPABEAAHMBA CTOMHOCT B Iriedanbata mam 3arybara,
KAaCH(UIIUPAHN KATO ABPHAH 32 THPIYBaHE.
e luBecTHIIMH ABPIKAHU AO MTAAEXK
¢ Kpeauru u B3emMaHus

L DOuHAHCOBH aKTHUBH Ha Pas3rIoAOXeHue 32 npoAa)KGa.
®OUHAHCOBH AKTHBH CE OpHU3HaBaAT B 6Z.A2.Hca, KOraro IIpCAIPHATHETO CTaHE CTpaHa ITO AOrOBOPHHTE
yCAOBHA Ha HHCTPYMCHTA.
leI/I ITbPBOHAYMAAHOTO CH IIpU3HaBaHe (bnnancosme AKTHBH C€ OTYHTAT IIO CIIPAaBEAAHBATA HM
CTOﬁHOCT, IIAKOC B CAY‘I’AI:‘X Ha q)I/IHaHCOBI/I AKTHBH, KOHUTO HC CE€ OTYHTAT ITO CIIPABCAAMBA CTOMHOCT B
neyanbara BAu 3ary6aTa, Pa3xXOANTE IIO CACAKATA, KOHMTO CE€ OTHACAT IIPAKO KbM HPHAO6HB3HCTO HAH
H3AABAHCTO HA (t)HHaHCOBH)I AKTHUB.

CheA ITbPBOHAYAAHOTO NPU3HABAHE IIPEAITPHATHETO OLEHABa (PHHAHCOBUTE AKTHBH KAKTO CACABA:
¢ Kpeanrtu u B3eMaHMA 10 aMOPTH3UPAHA CTOHHOCT C H3IIOA3BAHE METOAZ Ha eDCKTUBHHA AHXBEH
ITPOLIEHT;
¢ JIHBeCTHLHH ABPKAHH AO IIAA€K IO AMOPTH3HPAaHA CTOMHOCT C H3IOA3BaHE METOAA Ha
ebeKTHBHUA AUXBEH LIPOLIEHT;

¢ lluBecTHIINH B KaNMTAAOBM MHCTPYMEHTH, KOMTO HAMAT KOTHPaHA I1a3apHA [ICHA HAa aKTUBEH
masap M YMATO CIPaBEAAMBA CTOHHOCT HE MOKE A4 A2 CE OIIEHH HAAEXAHO IO IEHa Ha
npuaobHBaHe;

¢ Beuukn ocramaan (pUHAHCOBU aKTHBH HEBKAIOYEHH B TOPHHTE KATETOPHH IO CIIPABEAAHBA
CTOHHOCT Ge3 Aa Ce NIPHCIAAAT Pa3XOAHTE MO CACAKAT2, KOHTO OHXa Ce H3BBPILUHAH MpH
NPoA2X0OA HAU APYT BUA M3BDKAAHE OT yrnoTpeba.

Ilewaabu 1 3arybu KOUTO BBL3HMKBAT OT MPOMAHATA HA CIIPABEAAHBATA CTOMHOCT HAa (PHHAHCOBM AKTHBH
Ce IPH3HABAT KAKTO CAEABA:
e [lewaabu u 3arybu oT (PHHAHCOBH aKTHBH, KAACH(HIHMPAHH KATO OTYHTAHH IIO CIIPABEAAHBA
CTOHHOCT B mie9anbara uAK 3ary0ara, ce [IPH3HABAT B OTYETA 32 AOXOAHTE;
o [leuaabu u 3arybn ot ¢pHHAHCOBH aKTHBH KaacH(PHIMPAaHH Ha PaslIOACKEHHE 32 [POAZKOA ce
ITPU3HABAT AHPEKTHO B COOCTBEHHA KAIIUTAA YpPe3 OTUETA 3 IPOMEHHTE B COGCTBEHUA KAITHTAA, €
H3KAIOUEHHE Ha 3aryOure oT obesleHka, nmedasbure m 3arybure OT BAAYTHM ONEpauHH AC
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MOMEHTAa Ha OTIIMCBaHE Ha (PHHAHCOBHA AKTWB, KOTATO HATPyNaHaTa meuanba mam 3aryba,
MPH3HATA [IPEAM TOBA B COOCTBEHHI KATIMTAA, CC NIPH3HABA B OTHETA 32 AOKOAHTC. AmBuaentare
OT KalIMTAAOBY MHCTPYMCHTH HAa PasNOAOXKEHHE 32 rnpoaaxDa ce NPU3HABAT B OTHCTA 32
AOXOAHTE , KOTATO C€ YCTAHOBH IIPaBOTO HA MPEAIPUATHETO A2 ITOAYHH MAZIIAHE.
e [leuanbara nam sarybara ot (PUHAHCOBH AKTHBH KOHTO €€ OTYHTAT [I0 AMOPTHU3HPAHA CTOHHOCT
ce MPH3HABA B OTYETA 32 AOXOAHTE, KOTaTO (PMHAHCOBHS aKTHB Ce OTHHCBA MAH obesneHsBa 1
9pes npoIeca Ha AMOPTH3HPAHE.
DHUHAHCOBYU AKTHBU CE OTIIHCBAT KOTATO AOTOBOPHHTE IIPAaBa BbPXY NAPHYHHTE ITOTOITH OT ¢unaHCOBHTE
AKTHBH Ca U3TEKAN HAH TIPH IIPEXBbpASHE HAa (DUHAHCOBH AKTHBM, KOTATO TpaHCcepsT OTroBapA Ha
YCAOBMATA 32 OTIHCBAHE B MCC39.

ITpeAnIpHATHETO NpelEeHABA KbM BCAKA AaTa Ha (PHHAHCOB OTYET AaAM Ca HaAMIE 0GexTHBHH
AOKa3aTeACTBA 3a OBe3leHKa Ha (DHHAHCOB aKTWB MAH IPyna (PMHAHCOBH aKTHBH.AKO ChIIECTBYBAT
TAKHBA AOKA3ATEACTBA :
e 32 KpEAWTH M B3eMaHMA MAH 32 HHBECTHIIMH, ABPXAHU AO TIAACK , OTYHTAHH 1O AMOPTH3HPaHA
CTOIHOCT CymaTa Ha 3arybaTa ce OLICHABA KATO Pa3sAHKa MEXAY GaaaHcoBata CTOHHOCT Ha aKTHBa
M CErailiHaTa CTOHHOCT HA OYaKBaHHTE GHAEIIM MAPHYHM IOTOIH /C M3KAIOUeHHE Ha GbaelHTe
KPEAWTHH 3aTyOH KOHTO He €a Bb3HHKHAAH/, AHCKOHTHUDaHM C IThPBOHAYAAHHA edpexruBeH
AMXBEH TNpoOLeHT 3a (pHHAHCOBHA aKTWB.DarancoBaTa CTOMHOCT Ha aKTHBA C€ HAMAAfABA HAH
AHPEKTHO, MAH 9pe3 KopexruBHa cmerka.Cymara Ha sarybara ce NpU3HaBa B re4aabara HAH
3aryGata. AKO B CAEABAIll IIEPHOA 3aryGaTa or obesueHka HamaAee, IIPH3HATHTC 3aryon ot
0besIeHKa ce Bb3CTaHOBABABAT B nedaabara nan 3arybara.
® 32 HCKOTHPAHW KATTHTAAOBM HHCTPYMEHTH , KOUTO HE CE OTUHMTAT 1O CIPaBCAAHBA CTOHHOCT
3AIIOTO TA HE MOXE A2 CE OTPEACAH HAAEKAHO, CyMaTa Ha 3arybara oT obesleHKa ce OLCHABA
KATO PA3AHKATA MEKAY 6AAaHCOBATA CTOMHOCT Ha (PMHAHCOBHA AKTHB M HACTOSINATA CTOHHOCT
HA OYAKBAHHMTE OBAEIIM MAPUYHH YIOTOLHM, AMCKOHTHPAHHM C TCKyMIMA I1a3apCH NPOLEHT Ha
BB3BPBINAEMOCT 32 NMOAOGeH unancoB akTuB. Takipa 3arybu oT ObesleHKa HE MOAAEKAT Ha
BB3CTAHOBABAHE.
® 32 pHUHAHCOBH AKTUBH Ha PasHOAOGKEHME 32 IPOA@XDA MPH CITaA Ha CIIPABEAAHMBAT2 CTOHHOCT,
KOITO ¢ MpPH3HAT AMPEKTHO B CODCTBCHHMA KAIINTAA M HMa ODEKTHBHH AOKA3ATEACTBa e
(prHAHCOBHA aKTHB € ODE3LeHeH, HATPYTaHaTa B COOCTBEHMA KAITMTaA 3aryba ce u3Ba¥Aa M ce
nprsHasa B nesarbata Han 3arybara, AOPH aKO (PMHAHCOBMI aKTHB He € oTmucan.3arybure or
obe3snenKa 1pusHaTH B nevaabarta mAn 3arybara HE ce BB3CTZHOBABAT B CACABAIIN NEPHOAM B
neaaabara uan sarybaTa.
PeAOBHHTE ITOKYIKH H IIPOADKON Ha (PMHAHCOBHM AKTHBH C€ OTYHTAT Ha AATATa HA ThpPIyBaHe.

ITapuunu cpeactna
[MapranpTe cpeAcTBa BKAIOYBAT HAPHYHH CPCACTBA B 6poii 1 6e3CPOUHH AETIO3HTH , CHOTBETHO B A€BA H
BB BaAyTa.
I lapHYHATE eKBUBAACHTH €A KPATKOCPOYHH, BHCOKOAHKBHAHH MHBECTHIINH, KOMTO €4 ACCHO obpbIaEMIT
B KOHKPETHH [TAPHYHII CYMH H ChABPHAT HESHAYUTEACH PUCK OT NPOMAHA B CTOHHOCTTA M.

AsroBe m ydacTua
Beudki HHBECTHITHH ITHPBOHAYAAHO Ce IIPH3HABAT IT0 METOAR Ha LI€Ha Ha npuAobuBane/ cebecToMHOCT.
MeToA Ha meHara Ha npuAOGYBane /cebGeCTOMHOCITA/ € METOA 32 OTYHMTAHE HA ABACHA MHBECTHIIHA, TIPH
KOIfTO MHBECTHLMATA Ce FMPH3HABA TIO IEeHa Ha npuaoGusane / cebecroitroct/. Ilpeanpusruero
[PH3HABA AOXOAA OT HHBECTHLHATA EAMHCTBEHO AO CTENEHTA, B KOATO TO HOAY9aBa PasfpPEACACHHA OT
HaTpynaHnTe TedarbH Ha NPEANPHATHETO, B KOETO € HHBECTHPAHO, BB3HHKHAAM CAEA AATaTa HA
npuaobusaneto. [ToAyueHn pasnpeACACHHA, HAABHINABAIM  TE3H meuaabGu, ce pasTAEKAAT KaTo
Fb3CTAHOBABAHE HA MHBCCTHLIMATA M CE TPH3HABAT KaTO HAMAAGHHE HA ICHaTa Ha npuaobusane
/cebecToiiHOCTTa/ HA HHBECTHIIMATA.
IHBeCTHIIMMTE B ABLIEPHH IIPEANIPUATHA CE OTYUTAT M IIPCACTABAT MO IeHa Ha pHAOOHBaHE
/cebecroitHoct/ .
VuBecTuIMiTe B ACOLMHPAHH HPEANPHMATHA CE OTYHUTAT M IIPEACTaBAT IIO [EHa Ha npuaobuBane
/cebecTOMHOCT
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MHBeCTHIIMMTE KOUTO HE Ca KAACH(DHIIIPAHH KATO ABIIEPHU H ACOIMHPAHH NPCANPHUATHA CE OTYHTAT
MO CIPAaBEAAMBA CTOHHOCT KA2CH(PUUUPAHKM KaTO KaTo (PUHAHCOBH aKTHBH HA Pa3slOAOKEHHE 3a
npoAaxkOa, ceraacHo msuckpanuaTa Ha MCC39.B cayvanre B KOMTO MHBECTHIIMTE Ca B KalIHNTAAOBH
HMHCTPYMEHTH , KOHTO HAMAT KOTHPaHA I1a3aPHA IEHA HA aKTHBEH 132D M YHATO CIIPABEAAHBA IIEHA HE
MOKe A2 CE OIIPEAEAH HAAEKAHO CE€ OTUHTAT IO IleHa Ha mpuaobuBaHe.

MuBectnyn kouTo ca kaacuduumpanu B chorBercrene MCPOS kato Abpxany 3a npoaax6a/uan ca
BKAIOYEHH B TPYyIIa 32 H3BOKAZHE OT YHOTPeDa, KOATO € KaackH(pHIMpPaHa KATO ABPXaHa 33 npoaaxda / ce
orunTar B crotBercraue ¢ To3u MCOO.

KpeanTH, THProBCKM H APYTH B3€MaHHA
Kpeanrrure M B3eMaHHATA Ca HEAEPHBATHBHH (PHHAHCOBH AKTHBH C (DHKCHPAHM HMAH OIPEACASCMH
TAAIIIAHNA, KOUTO He C€ KOTHPAT Ha AKTHBEH I1a3ap, C H3KAIOYEHHE Ha!

®  Te3m, KOUTO TIPEATIPHATHETO Bb3HAMEPABA A3 MIPOAAAE He3aDaBHO HAM B DAH3KO Gbaelile, KOHTO
ca KracrpHIUPAHT KaTO ABPIKAHHU 3a TbPIYBaHE H TE3H, KOMTO IIPEANIPHATHETO OMPEAEAR IIPH
ITBPBOHAYAAHOTO IIPH3HABAHE KATO OTYMTAHH IO CITPAaBEAAMBA CTOMHOCT B medaabata mau
3arybara;
®  Te3sH, KOHTO UPEATIPUATHETO OIPEAEAS KATO Ha paslloAokeHHe 3a mnposaxba npu
IThPBOHAYAAHOTO IIPH3HABAHE; HAU
®  Te3H, IPH KOHTO IIPEAIIPHATHE MOXE A2 HAMA BB3MOXHOCT A2 Bb3CTAHOBH B 3HAYHTCAHA CTEIICH
LIAGTA CH ITBPBOHAYAAHA MHBECTHLIMA, C M3KAIOYECHHE Ha CAYJYaWTe, IIPH KOHTO NPHYHHATA €
BAOILIABAHE HAa KPEAMTHOTO KAaueCTBO M KOHMTO C€ KAACHM(DHIHPAT KATO Ha PaslOAOKEHHE 32
npoaaxOa.
Kato kpeantu u B3eMaHua ce Kaacupuuupar (PUHAHCOBM AKTHMBH  Bb3HHMKHAAM OT AUPEKTHO
MPEAOCTABAHE HA CTOKH, YCAYTH, HAPH HAH ITAPHYHH €KBUBAACHTH/ THPIOBCKH B3EMaHHA H KpeamnTH/.
Kpealrrure 1 B3eMaHUATa, KOUTO Ca € (PUKCHPAH [TAAEK CE OTIHUTAT I10 aMOPTH3MPAHATa UM CTOHHOCT.
Kpeanrure 1 BzemanusTa KouTo ca 6e3 (pUKCHpPaH [1apAex ce OTIHTAT MO cebecTOHHOCT.
IlpeanaaTeHnTe PasxOAHM, KOMTO KACAAT CAEABAIIM OTYETHH IEPHOAU CE IPEACTABAT KATO aBaHCOBO
IIPEBEACHH CYMH Ha AOCTABYHIH M CE BKAIOYBAT B ThPTOBCKHTE B3EMaHHS.

AaHbIH 32 Bb3CTAHOBABAHE
AﬂH'bU.I/ITC 34 Bb3CTaHOBABAHEC HC HpOI/I3TI/I‘IaT oT AOmBOPHH B3aMMOOTHOINCHMAA , HE CC KAaCH(bPﬂmpaT
B KaTeropuure PMHAHCOBH AKTHBH.
ITaatena cyma 3a TEKyL M IPEAXOACH EPHOA IIPEBHIIABAIIA ABAKMMATA CyMa 32 T€3M NEPHOAH €€ NPH3-
HaBa KATO aKTHB.
TCKyH_[PITC AdHBYHU AKTUBU 34 TCKyH.[I/IH 178 HPCAXOAHI/I HCPI/IOAH C€ OIICHABAT I1O0 cyMaTa, KOATO C€ OYaKBa
A2 ObAC BB3CTAHOBEHA OT AAHBYHHTE OPTaHH IPH [IPHAAraHe HA AAHBYHH CTABKH U AAHBYHH 332KOHH,
AEIICTBAIIM MAM OMAaKBAHH A2 BAA3AT B CHAAQ KbM AATATa Ha DaaaHca.

Marepuasnu 3anacu
Ipeanpusriero mpusara MCC 2 3a oT4HTaHE HAa MATEPUAAHHITE 3aTacH:
Marepraanu 3amaci ca aKTHBH:
-ABPKaHH 32 HPOA2KDA B OOHYAIHNA XOA HA CTOMAHCKATA ACHHOCT /CTOKH,IPOAYKIMA/;
~HAMMPAILY Ce B IIPOLIEC HA IPOM3BOACTBO 32 TAKaBa NPOARXD2 /HE3aBbPIICHO IIPOU3BOACTBO/ ;
-MaTEePHAAHH 3allaCH, KOMTO C€ H3PAXOABaT B IPOH3BOACTBEHHSA IIPOLEC MAM TIPH IIPEAOCTaBSHE Ha
YCAYTH;/MaTepHaAu, CypoBUHI/
MarepiaAHHTe 3armacu ce OLCHABAT IO TIO-HHCKATA OT CeOECTOHHOCTT2 MAM HETHATA PEaAH3yeMa
CTOIHOCT.
CebecToMHOCTTa HA MATEPHAAHHTE 3aI1aCH IIPEACTABAfIBA CYMaTa OT BCHYKU PAa3XOAH IO 3aKyITyBaHETO,
1pepaboTKaTa, KAKTO H APYTHM PasXOAM, HAarpaBeHH BbB BPB3Ka C AOCTABAHETO MM AO CETALIHOTO
CbCTOAHUE U MECTOITOAOKECHHE.
PasxoauTe no 3aKyryBaHe Ha MATEPHAAHHTE 3aITACH BKAIOYBAT MOKYIIHATA IIEHA, BHOCHUTE MUTA B ADYTH
HEBb3CTAHOBUMU AAHBIIM, TPAHCIIOPTHUTE PA3XOAHM H AP., KOHTO AMPEKTHO MOTAT A2 C€ OTHECaT KbM
NPHUAOOHBAaHETO Ha CTOKHMTE MATEPHAAHTE M YCAyIUTE. T'bPIOBCKHMTE OTCTBIIKH pabaTH U AP. HOAODHH
KOMITOHEHTH C€ IIPHCITAAAT IIPH OIPCACASHE HA ITOKYIIHATA CTOHHOCT.
PaszxoanTe 32 npepaboTka BKAIOYBAT IIPEKU PA3XOAM M CHCTEMATHYHO HAYHCAABAHH ITOCTOAHHH H
IPOMEHANBH OOIIL Pa3XOAH, KOUTO Ce IPABAT IIPH 1pepaboTBaHe Ha MATEPHAAHTE B FOTOBA MPOAYKIHA.
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ITpoMeHamnBHTE OBILN PAa3XOAM Ce Pa3LPEAEART 32 BCAKA IIPOM3BCACHA CAMHHIA Ha Dasa Ha peasHOTO
H3IO3BaHE HA IIPOU3BOACTBEHHTE MOILHOCTH.

[TocrosananTe OBIIM PasXOAH Ce PASIPEACAST KbM CeDECTOMHOCTTA HAa NPOAYKUHMATA Ha 0a3a Ha
HOPMAAHHA KaITALIUTET HA IPOH3BOACTBEHHTE MOIIHOCTH.

KoanuecrBoro 0By IOCTOSHHH Pa3sXOAM, KOMTO OTTOBAPAT HA PA3AHMKATA MEKAY HOPMAAHUA
KATTALIUTET H AOCTHTHATHA KAIIALUTET Ce ITPHM3HABAT 32 Pa3XOAH 32 ITEPHOAA B KOMTO Te Bb3HHKBAT.

APpPYyTH pasxoAH ce BKAIOYBAT B ceDecTOHHOCTTa HA MATEPHAAHHTE 3aITACH CAMO AOTOAKOBA, AOKOAKOTO T€
Ca HAIIPABEHH BbB BPB3Ka C AOBEKAAHETO HA MATEPHAAHHTE 3aI1ACH AO HACTOAIIIOTO HM MECTOTIOAOKEHHE
H CBCTOAHIE.

PasxoAM KOMTO He Ce BKAIOYBAT B CeDeCTOHHOCTTa Ha IIPOHM3BEACHATA MPOAYKIIHSA H CE TTIPH3HABAT Kato
PA3XOAH 34 IIEPHOAA B KOMHO Ca Bb3HHKHAAH Ca:

-KOAHYECTBA MATEPHAAH ;TPYA M APYTH IIPOH3BOACTBEHH PA3KOAH H3BBbH HOPMAAHMTE IPAHHIIH.

-PA3XOAHM 332 CHXPAHEHUE B CKAJA.

-AAMHHHCTPATABHH PA3XOAM.

-pasxOAHM IO IpoAanbBHTeE.

CebecToHOCT IPH PEAOCTABAHE HA YCAYTH

AOTOAKOB2, AOKOAKOTO IIPHM IPEAOCTABAHETO HAa YCAYTH CE€ TOA3BAT MATEPHAAHH 3aMlacH, TO Te ce
BKAIOYBAT B cebecToiiHOCTa Ha ycayrure. CeBecroifHOCTa ce CBHCTOH TAZBHO OT PasXOAMTE 32 TPYA H
APYTHTE Pa3sXOAH 33 IEPCOHAAR, 33€T B HPEAOCTABAHETO HA YCAYraTa, BKAIOMHTEAHO CAYKHTEAHTE,
M3ITbAHABAIIM HAA3OPHA ACHHOCT, M ChOTBETHATA YAaCT OT ODINMTE Pa3sXOAH 3a TAX. TPyABT M ApyrH
Pa3XOAH, CBBP3aHH € TPOA@KOMTE M OOILIMA AAMUHICTPATHBEH IIEPCOHAA, HE C€ BKAIOYBAT, a Ce
HPH3H’¢IB2{T 3a paSXOAI/I B HCPHOAa, B KOHMTO C4 Bb3HHUKHAAH.

[TorpebacHmero Ha MATEPHAAHH 3a1IACH CE OLEHABA IO CPEAHO IIPETETACHA CTOHHOCT.

CebecTOHOCTTa HA MATEPHAAHHTE 34IIACH MOXKE A2 HE € Bb3CTAHOBHMA, B CAyYail Ye Te Ca IOBPEACHH
HAH €A [IAAOCTHO MAM YACTHYHO MOPAAHO OCTAPEAH, MAHM KO MMa CITaA B IIpOAakHUTEe UM Henn. Cbino
Taka ceGecTOHHOCTTA HA MATEPHAAHUTE 3aIIACH MOXE A2 He ObAe BbH3CTAHOBHMA, aKO IPHOAH3HTEAHO
OIIPEAEAEHHTE PASXOAHM 32 3aBBPILUBAHE UAM IIPUOAMSHTEAHO OIIPEAEACHHTE Pa3XOAH, KOHTO mie Obaar
HAIIPABEHH 32 OCBILECTBABAHE HA IPOAAKDATA, Ca ce yBeANdHAH. MaTepHasHHTE 3aITacH ce HAMAAABAT AO
HETHATA peaAusyema CTOHHOCT Ha Gasara Ha oTAeanH nosuiun. Ilpu Hsxon obcrosreacrsa obave mMoxke
A2 O'bAE TTOAXOASIIO AA Ce TPYITHPAT CXOAHH HAH CEBP3aHH HO3ULUH.

KbM BCceKH cAeABAIll TIePHOA C€ IIPaBH HOBA OLICHKA Ha HETHATa peaanusyema croinoct. Koraro
JCAOBHATA, AOBEAH AO CHIDKABAHE HA MATEPMAAHHTE 3alIACH IIOA TAXHATA CeDECTOHHOCT, Bede He ca
HAAHIIE WAH KOTaTO MMa SCHO AOKA33aTCACTBO 32 YBEAHMYEHHC B HCTHATA PEAAN3yeMa CTOMHOCT 3apaAu
MPOMAHA B UKOHOMHYECKHTE ODCTOATEACTBA, CyMaTa Ha ODE3LEHKAaTa Ce BBh3CTAHOBABA Taka, de HOBATA
GaAaHCOBA CyMa € IIO-HHMCKATA OT CeOECTOMHOCTT2 M IPEPasTACAAHATA HETHA PEAAM3yeMa CTOHHOCT.
BibscranopaBaneTo € orpaHmdeHo A0 CyMaTa Ha ITbPBOHAYAAHATA ODe3LIeHKA.

11pu npoaaxba Ha MaTepHasHHM 3anacy, 62AaHCOBATA CYMa Ha TE3W MATEPHAAHH 3aI1ACH CE [IPH3HABA KaTO
Pa3XoA Hpe3 IEPHOAA, ITPe3 KOHTO ChOTBETHHUAT IPHXOA € rpusHar. Cymata Ha BCAka ODE3LICHKR Ha
MATEPHAAHHTE 3aI1ACH AO HETHATA MM PEAAM3yeMa CTOHHOCT, KAKTO H BCHYKH 3aryOH OT MaTepHaAHM
3aMacH Ce NPU3HABAT KATO PA3XOAW 32 ITEPHOAA Ha ODe3LICHKATa MAW Ha Bb3HHUKBAHETO Ha 3aryOHTe.
Cymara Ha €BEHTYaAHOTO OOPAaTHO BB3CTAHOBABAHEC HA CTOMHOCTTa Ha ODE3IEHKAaTa Ha MaTEPHAAHHTC
3aI1aCH, Bb3HHUKHAAA B PE3YATAT Ha YBEAHYEHHETO Ha HETHATA PEAAM3yeMa CTOMHOCT, Cé MPH3HABA KaTo
HAMaAfBAaHE HA CyMaTa Ha IIPH3HATHTE PA3XOAM 32 MATEPHAAHHM 3aITACH TIpe3 NIEPHOAA, TIpe3 KOHTOo
Bb3CTAHOBABAHETO € BBb3HHKHAAO.

Hsxom mMaTepHaAHu 3amacu MOrat aa ObAaT OTHECEHM T10 CMETKUTE HAa APYTH aKTHBH, KATO HaIIpHMep
MATEPHAAHH 3AT1ACH, KOUTO CE U3IOA3BAT KATO KOMITOHEHT Ha CB3AAACHHTE OT CAMOTO IIPEAIIPHATHE
COBCTBEHH HMMOTH, ChOPBAKEHHS U 0GopyaBaHe. MareprasnuTe 3amacH, OTHECEHH KbM APYI aKIHB, Ce
ITPHU3HABAT 32 Pa3XOA B POABAMKECHHE TIOAE3HHA JKUBOT HA aKTHBA.

AKTHBH ABPIKAHM 32 IPOAAKDa
Karo axktuBm abpaanu 3a npoaaba cpraacso MCPO 5 ce kracupUUMPAT HETEKYIIM AKTHBH, YHATO
6araHCOBa CTOHHOCT Ie GbAe BH3CTAHOBEHA ITO-CKOPO 4YPe3 CAEAKa 332 NPOADKDa OTKOAKOTO dUpes
NMpoAbANKaBalla yrorpeba.
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AKTHBUTE ABDKAHH 32 HpoAkDa ce OleHABaT TO [TO-HHCKATa OT 6araHCcOBaTAa MM CTOHHOCT H
CITPaBEAAHBATA UM CTOMHOCT HAMAACHA € PA3XOAUTE 32 npoaaxbara.

3aryba or obesleHka Ce NIPH3HaBa NpPH BCAKO ITHPBOHAYAAHO HAHM IOCACABALIO HAMAACHHE Ha
CTOIHOCTTA HA AKTHBH ABPXAHHM 32 Ipoaak0a.

[MewaaBa OT TIOCAEABAIIIO YBEAHEHHE Ha CIIPABEAANBU CTOHHOCTH, HAMAAEHH C PA3XOAHTE 32 npoaakba
Ha AKTHBH ABPXKAHHM 32 Iposaxba ce MpuU3HaBa A0 pasMepa Ha obe3lleHKa HAa ChOTBETHHHA AKTHB
nauncaena rnpean coraacio MCC36 u MOQO5.

CobOcTBeH KamuTAA
CoOCTBEHHAT KAIIUTAA Ha NPEATIPUATHETO CE€ CbCTOH OT:
OCHOBEH KaITUTAA BKAFOYBAIIL :

e DerucrpupaH KanuTaa —IIPEACTaBEH IO HOMHMHAAHA CTOMHOCT CbIAACHO ChACOHO pellieHHE 32
perucrpanus

e HeBHeceH KamuTaA — IIPEACTABASBA HEBHECEHATA YacT OT OCHOBHMA KAIIHTAaA 110 HOMMHAACH
pasMep.

Pesepsn BrArOUBaIIu:

e Deseps OT mocaeApalli HeHKH — (POPMMPAH I10 H3UCKBAHMATA 33 OTYHTAHE YCTaHOBEHH B
MC®O u npuaaranHara C4€TOBOAHA ITOAWTHKA;

e OOy peseppu — 06pa3yBaHn‘0T pasmpeAeseHHe Ha meyaaba CBrAaCHO HM3HCKBAHHUATA Ha
‘T'sproBekus 3akoH Ha PBbArapus u yupeAHTeAHH aKT HA IPEAITPUATHETO.

e  Apyru pesepH — 06pasyBaHM IO pellleHHe Ha CODCTBEHNLMTE Ha KAITUTaAa

DBUHAHCOB PE3YATAT BKAIOUBALLL

HepasnpeacacHa KbM AATaTa Ha (PMHAHCOBHSA OTYET HATPYNaHa reqanba OT NPEAXOAHH ITEPHOAH.
HermoxpHTa KbM A2TaTa Ha (PUHAHCOBMA OTYET HATPYTIAHA 3aryDa OT MIPCAXOAHH MEPHOAH.
ITeqan0a/3ary6a or nepuoaa.

Tekyms ¥ HeTEKyIIH NACHBH
ITacus ce kaaciduIpa KaTO TEKYIL , KOraTO OTTOBAPS Ha HAKOH OT CACAHMTE KPHTEPHH:
e Ce ouaksa A2 DbAE yPEACH B PAMKHTE Ha Ha HOPMAAHWA ONEPATUBCH LHMKbA HA MPEATIPHUATHETO,
®  ABpKH Ce IPEAMHO C 11eA ThPIYBAHE;
e (CacaBa A2 CE YPEAH B PAMKHTE Ha ABAHAAECET MECCIIA OT AaTaTa Ha (PHHAHCOBUA OTYET;
e TIpeanpusiriero Hama Ge3yCAOBHO NPaBO A2 OTCPOYBA YPEKAAHETO HA NAaCHBA 33 IIEPHOA Hai-
MAAKO ABAHAAECET MeCeIa OT AaTaTa Ha (PMHAHCOBHA OTYET;
ITacuB ce kAackHIMPA KATO HETEKYII 2KO He OTTOBAPA HA KPHTEPHHUTE 112 KAACH(PHIIPAHE KaTO TEKYIL.
TMacws ce kaacHpHLMIPa KATO TEKYLI, KOTATO Te CAEABA A2 CE YPCAU B PAMKHTE Ha ABAHAACCET MeECeNa OT
AaTaTa Ha GasaHca, AOPH aKO!
® ITLPBOHAYAAHHAT CPOK € OMA 32 IIEPHOA TIO-ABABT OT ABAHAACCET MECELId; H
e caea aarata Ha Gananca M mpead (bHHAHCOBHTE OTYETH A2 Ca OAODpeHH 3a NyGAmkysame e

CKAIOYEHO COpa3yMeHHMe 32 pepHHAHCHDAHE UAM 332 HOB MTOTACHTEACH IIAAH HA ABATOCPOYHA
Oasa.

PDuHAHCOBU TACHBH
[peanpusruero npaaara MCC32 u MCC39 npu or4ynTane Ha (PHHAHCOBH MACHBH.
MHAHCOB IMACUB € BCEKH [TACHUB KOMTO €:
~AOTOBOPHO 3aAbAMCHUE :
® A2 ce ITPEAOCTABAT IIAPHYHH CPEACTBA HAH APYT ¢HHAHCOB AKTHB OT APYTO IIPEAIIPHATHE ;
HAH
® A2 ce pasMeHAT (DHHAHCOBH AKTHBU HAHW (PHHAHCOBH IaCMBH C APYIO IPCAIPHATHE IIPH
YCAOBHSA, KOUTO €a IIOTCHIIHAAHO HeOAATONIPHATHH 32 IPEAITPHUATHETO;
-AOTOBOp KOHTO Ile Obae MAM MOMe Aa ©bAE YPEACH B MHCTPYMEHTH Ha COOCTBEHHA KaIllMTaA Ha
MPEAITPUATHETO H €
®  HEACPHBATHB, 32 KOHTO INPEATIDHATHETO € HAHM MOXE Ad ObAe 33ABANKEHO A2 IIPEAOCTABHU
ITPOMEHAHB GPOH OT COGCTBEHUTE KATHTAAOBH MHCTPYMCHTH Ha APCAIPHATHETO;
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HAK

®  AECpPHBATHB, KOHTO Ite ObAc MAHM MOXE Aa ObAe ypeaeH upes pasmaHa Ha (puxcHpaHa cyma
INapHYHHU CPEACTBA BAM APYT pHHAHCOB aKTHB 32 (PUKCHPaH OGPOIl OT COGCTBEHITE KATITAAOBH
HHCTPYMEHTH Ha HApPeAnpuaTHeTo.3a TasH LEA CODCTBEHHTE KAIIHTAAOBH HHCTPYMEHTH Ha
€MHTCHTA HE BKAIOYBAT MHCTPYMEHTH, KOMTO CAMHTE C2 AOTOBOPH 33 OBACINO MOAYYABAHE MAY
IPEAOCTABSHE HAa COOCTBEHH KAIIMTAAOBH MHCTPYMEHTH Ha IIPEATIPHATHETO.

PunancBUTe HHCTPYMEHTH-TIACHBH C€ KAaCU(PHIMPAT B CAEAHHTE KATETOPHH CbIAACHO U3UCKBaHHATA Ha
MCC 39:

¢ OuHAHCOBY ITACHBH, OTHYHTAHH II0 CIIPABEAAMBA CTOHMHOCT B Ile4aabara mAm 3arybara,

KAZCHPUIMPAHH KATO ABPKAH 32 THPIYBaHe.

o  KpeAuTH U 3aAbAXKeHHA

¢ OuHAHCOBM MAaCHBU HA PasIIOAOGKEHHE 32 IpoAakDa.
®uraHcoBU 1TACHBU Ce IIPH3HABAT B GAAaHCA, KOTATO HPEAIPHUATHETO CTAHE CTpaHa IO AOTOBOPHHTE
YCAOBHA HA HHCTPYMEHTA.
Ilprn mepBOHaYaAHOTO €M npHU3HaBaHe (PHUHAHCOBHTE MACHBH CE OTYHTAT IIO CIPaBEAAMBATA UM
CTOMHOCT, ITAFOC B CAy4ail Ha ¢$HMHAHCOBU MACHBH, KOHTO HE CE€ OTYMTAT IO CIIPaBEAANBA CTOHHOCT B
rieyarbarTa HAM 3arybara, pasxOAWTE MO CAGAKATA, KOMTO CE OTHACHT OPAKO KbM IPHAOOHBAHETO HAU
M3A2BaHETO Ha (PHHAHCOBHSA [1ACHB.

CAeA ITbPBOHAYAAHOTO [IPH3HABAHE [IPEANTPUATHETO OLICHABA (DHHAHCOBHTE IIACHBYU KAKTO CAEABA:

¢ OuHAHCOBU NACHBM BH3HHKHAAN KOIATO IIPEXBBPAAHETO Ha (PHHAHCOB aKTMB He OTIOBaps Ha
YCAOBHATA 32 OTIHCBAHE B PasMepPa Ha IIOAYYEHOTO Bb3HAIPAKACHHE

* Aorosopu 3a nspaseHu (PHHAHCOBH IAPAaHLMH IO [TO-BHCOKATA OT CTOHHOCTTA OTIPEAEAEHA B
cvotBercTBue ¢ MCC 37 u ITbpBOHAYAAHO IIPU3HATATA CTOIHOCT MHHYC, KOTATO € IIOAXOAMILO ,
HATPYIIaHAT2 AMOPTH3aIHA, MpH3HaTa cbraacHo MCC18;

® AHI2KHMEHTH 33 IIPCAOCTABAHE HA KPEAUT C AMXBEH IIPOLIEHT II0 HHCHK OT MA3apHHA AHXBEH
TIPOLIEHT Ce OIEHABA MO IMO-BUCOKATa OT CTOMHOCTTA ompeaeacHa B cporBerctBue ¢ MCC37 n
ITBPBOHAY2AHO IPU3HATATA CTOMHOCT MHHYC , KOTaTO € HOAXOAAINO , HATPYIIAHATa aMOPTH3ALHA
npusHata B cporBercreue ¢ MCC18;

¢ Bewvxu ocranaau puHAHCOBM NACHBH HEBKAIOYEHH B TOPHHTE KATETOPUM IO aMOPTH3HPaHa
CTOMHOCT C U3TIOA3BaHE HA METOAZ Ha e(DEKTHBHUA AMXBEH IIPOLIEHT;

Ileuaabu u 3arybur KOMTO BBL3HKMKBAT OT MPOMAHATA HA CIIPABEAAHBATA CTOMHOCT Ha (DUHAHCOBH I1ACHBH
Ce IIPH3HABAT KAKTO CAEABA:
¢ [levaabu u 3arybu or (pHHAHCOBH MACHBM, KAaCH(ULMPAHN KATO OTYMTAHH 11O CIIPABEAAHBA
CTOHHOCT B ieuarbaTa uAn 3arybaTa, ce IPH3HABAT B OTYETA 32 AOXOAHTE;
¢ [leyanbata mam 3arybara OT (PHHAHCOBH ITACHBH KOHTO CE OTYHTAT II0 AMOPTHU3HUPAHA CTOMHOCT
Ce ITPU3HABA B OTYETA 32 AOXOAMTE, KOTaTO (PHHAHCOBHA IIACHB C€ OTIIHCBA MAH ODe3LeHABa K
Ype3 MPOoHeca Ha AMOPTH3HPAHE;
DuHAHCOBN MACHBH Ce OTNHCBAT KOMATO Te €A MOFACCHH T.¢ KOTATO 33ABAXCHHETO OIPEACACHO C
AOTOBOPA € OTIIAAHAAO, AHYAHPAHO HAH CPOKBT My € U3TEKDbA.
Pasamxata MexAy GasaHcOBaTa CrOMHOCT Ha (PMHAHCOB IIACHB, KOMTO € IIPEKPATEH HAM IIPEXBbPAEH HA
TPETa CTPaHa U MAATEHOTO Bb3HATPAKACHHE, BKAIOYHTEAHO IPEXBbPACHHTE U [TOCTH HENAPHYIHH AKTHBH
M 11aCHBH, C€ ITPH3HABA B OTYETA 32 AOXOAHTE.

TBHProBCKH M APYTH 3aABAXKEHHA H KPEAUTH
KpeauTn, THProBckM H APYIH 32ABAMKEHHS 33ABAMKEHHA Ca ($HHAHCOBH MACHBH Bb3HUKHAAH OT AHPEKTHO
IIPEAOCTABAHE Ha CTOKH , YCAYTH ,lIAPH UAH ITAPHYHH €KBHBAACHTH OT KPEAMTOPH.
Caea ITHPBOHAYAAHOTO IIPHU3HABAHE KPEAMTHTE M THPIOBCKHTE 33ABAMKEHHATA, KOMTO ca 0e3 pukcupan
MAACHK CE€ OTYHUTAT ITO OLIEHEHATA MPH ITPHAODHUBAHETO HM CTOHHOCT.
KpeanTnTe 1 3aApAKeHIATa, KOUTO ca ¢ PHKCHPAH IAAEK C€ OTIHTAT ITO AMOPTH3HPAHATA HM CTOIHOCT.

AAHBYHHE 3aABAKCHHA




“BET ®EIIIHLH” EOOA
PITHAHCOB OTHYET 3A TOAMHATA 3ABDBPIIBAILIA HA 31.12.2008

Texymure AaHBYHH 32ABAXKCHHUS Ha MIPEAIIPUATHETO HE IPOUITHYAT OT AOTOBOPHH B3AHMOOTHOLUIEHHS H
HE Ce KAACHDHIIMPAT KaTo (PUHAHCOBY HACHBH.

Texyrumar sannk 3a Texyms u TIPEAXOAHH TIEPHOAH CE IPH3HABA KATO ITACHB AO CTENEHTA, AO KOATO He
e naareH. Tekymmre AanbaHMN HacHBY 32 TEKYLIMA U IIPEAXOAHH HEPHOAM CE OIIEHABAT 110 CyMATa, KOATO
ce OYaKBa A2 O'bAE ITAATEHA HA AaHbYHHTE OpraHy Npu IIPHAAraHE Ha AAHBYHH CTABKH M AAHBYHH 32KO-
HU, ACHCTBAIIIA KbM AATaTa HA OaAaHca.

3asnaskeHMA KbM NE€PCOHAAA M IPOBU3HH 32 ABATOCPOYHM AOXOAM HA IEPCOHAAR
3aApAKEHHA KbM TIEPCOHAA BKAIOYBAT 3aABAXKEHHA Ha IIPEAIPUATHETO TIO TIOBOA HAa MHHAA TPYA
TTOAOHEH OT HAaCTHA TIEPCOHAA ¥ CHOTBETHHMTE OCHIYPHTEAHM BHOCKM, KOHMTO C€ M3HCKBAT OT
3aKOHOAATEACTBOTO.Cbraacuo usuckBanuara Ha MCC19 ce BKAIOYBAT M HAYHCAEHHTE KPaTKOCPOYHH
AOXOAH  Ha IIEPCOHAAA C IIPOM3XOA HETIOA3BAHH OTHYCKH Ha IIEPCOHAAA M HAYHCACHHTE Ha (a3a Ha
ACHCTBAILITE CTABKH 32 OCHTYpABAHE, OCHTYPUTEAHH BHOCKH BBPXY TE3H AOXOAH.
Cobraacuo msucksannara sa MCC19 ce [IpaBAT NPOBHU3HH 332 ABATOCPOYHH AOXOAH Ha IIEPCOHaAA
MIPEACTABEHH 110 CTOHHOCT OT aKTFOEPCKA OIICHKA.
I'IpeanpusTieTro HAMA HOAMTHKA 33 OTYHTAHE HA ABATOCPOYHH AOXOAH Ha IIEPCOHAAA.
CbIAACHO M3HCKBAHUATA HA NPUAOKHMOTO 3aKOHOAATEACTBO 32 3a02BE€HH ITAAINAHHUA KbM MEepPCOHAA He
€a HAYMCACHHANXBU B Pa3Mep Ha 3aKOHOBAaTa AHXBA.

Ilposusuu
Ilposusumre ca 3aabAkeHns ¢ HeonpeaeaeHa CPOYHOCT HAM CyMa.
IIposnsmn ce npusnasat 10 HOBOA HA KOHCTPYKTMBHM W NPAaBHM K OPaBHH 3aABAKCHHSA Bb3HHKHAAH B
Pe3yATaT Ha MHHAAH CBOMTHA CIAACHO H3uckBauusTa Ha MCC 37.
Hposnsnirre ce mpusmasar no maii-aobpata npuGAMaHTEAHa OlEHKa Ha PBKOBOACTBOTO  Ha
TPCALUPHATHETO KBM AaTaTa Ha 0asaHCa 3a PasxOAMTe, HCOOXOAHMH 32 yPEXAAHE Ha HACTOALIOTO
33ABAIKCHHE.
Ilpnsnarire cymu Ha IPOBUSHM Ce IIPEPASTAEKAAT Ha BCAKA AATA HA OTHET H Ce MPEN3YHCAABAT C LEA CE
OTPA3H Hali-A0DPATa TEKYILA OLIEHKA.

INacuBu Abpxann 3a npoaak6a MC®O 5
CraacHo nsuksauuaTa Ha MCPOS5 IIPEAIPUATHETO KAACH(HIIPA KATO MACHBH ABPXKAHH 32 TPOADKDA |,
ITACHBH BKAIOYEHH B IpPylla 32 HM3Ba¥AaHe oT ynotpeba. IlacuBure ce omensBar B chOTBeTCTBHE €
usuckpanusTa Ha MCOO5.

OTCPO‘ICHH AQHBbYHHM AKTHBH H IIACUBH

OTCpO‘{CHHTC AAHBYHH AKTHBU U ITACUBU CE HIpHHABAT 32 BpPEMEHHHN PpasAanku MCXAY AaHbYHATA OCHOB2
Ha aKTUBHTC M NACHBUTE U TAXHATA 6aAaHCOBa CTOHHOCT KbM AATaTa Ha (i)PIHaHCOBH}l OTYET.

O’rcpoqu AAHDBYCH IFaCHB Ce IIPHU3HAaBAa 32 BCHYKU ABAKHMH B 6’bACH_U/I nepUoAr CYMHM Ha AAHBIH
CBDHP3aHH C obaaraemu BpPEMEHHH Pa3sAMIKM.

OTCPO‘ICH AaHDbYCH aKTHUB C¢ IIpHU3HaBa 32 BH3CTAHOBMMHTE B G’I:ACII.[I/I TIEPHOAHM CYMH Ha AAaHbLH
CBBP3aHU C HPHCIIZAAIH Ce BpEMEHHHI pPasAHkKH, IIPEHOC Ha HEH3IIOA3BAHH AAHBYHU 381‘}’6" H KPpEAHTH
AO CTEIICHTA, AO KOATO € BEPOATHO A2 CbIJ_ICCTByBa 06AaraeMa nequ6a, CpCHIy KOATO AA MOTaT Aa Ce H3-
ITOA3BAT.

Kobm AaTaTa Ha BCEKH DaAaHC TIPEATIPMATUHETO IIpEpasrAeXaa HCIIPpU3HATUTE OTCPOYECHH AAHBYHH AKTHBH.
I—IpCAHpHiITI/ICTO TIpH3HaBa HCIIPHU3HATHUTE B HOPEAXOACH IICPHOA OTCPOYCHH AAHBYHH AKTHBH AO CTEIICH-
Ta, AO KOATO C€ € ITOABHUAA BEPOATHOCT 6'I)ACI_H2.T8 obaaraema meyaaba A2 IIO3BOAAIBA Bb3CTAHOBABAHETO HA
OTCPOYCH AAHbY€H AKTHB.

Baaancosara croifHoct Ha oTcpoueHMTE AAHBPYHN AKTHBH Ce TIPEPasTAEKAZ KbM BCAKA AATa Ha GaAaHC.
IIpeanpustaero HamaanBa GaAaHCOBATA CTOMHOCT Ha OTCPOYEHMTE AQHBYHH AKTHBU AO CTEITECHTA, AO KO-
ATO BEYC HE € BEPOATHO A2 Obae peaAusHpaHa AOCTaTbuHA 0bAaracMa 1e4asnba, KOATO A2 TIO3BOASBA AA CE
OMOA3OTBOPH TI0A3aTA OT YACT MAHM IIEAHA OTCPOYEH AAHBYEH aKTHB. BCAKO TAKOBa HaMaAeHHe ce
ITPOABABA OOPATHO AO CTEITEHTA, AO KOATO € CTAHAAO BEPOATHO A4 CE PEAAM3HPA AOCTATBYHA ODAaTaeMa
1meganoa.
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“3BET OEIIBH” EOOA
OHHAHCOB OTYET 3A 'OAVMHATA 3ABDPIIBAIIA HA 31.12.2008

OTcpoqume AAHDBbYHH AKTHBU U ITACHBH CC€ OLICHABAT IO AAHbYHHUTE CTABKH, KOUTO CE€ OYaKBa Ad GBAaT
B CHAZ 32 IIEPHOAQ, B KOHUTO aKTHBBT CE pc€aAn3npa NAH ITACHBBT CE ypeAH/l’IOl‘aCPI Bb3 OCHOBA HA AAHDbY-
HUTC CTAaBKH (I/I AAHBYHHN SQKOHH), Aeﬁa’saum HAH OYAKBAHH Ad BAA3AT B CHAAQ KbM AATaTa HA DaraHca.

’I‘CK}’H_[I/IT € H OTCPOYCHHTEC AAHBIH CE ITPU3HABAT KATO IIPHXOA HAH PAa3XOA M CC€ BKAIOYBAT B ne4yaabara
HAH 321‘}’68Ta 3a IIEPHOAA, OCBEH AO CTECIIEHTA, AO KOATO AAHBKBLT BBb3HHKBA OT OIT€paliusd HAH CbGPlTHC,
KOCTO € IIPHU3HATO IIPE3 CbIIUA UAHU PasAHY€EH IIEPHOA AUPCKTHO B CODCTBEHHA KalIMTaA

Ileuaa6a uan 3aryGa 3a nepuoaa
Beuyky npuxoAHM M PasXOAHH CTaTHH, NPH3HATH 32 IEPHOAR, CACABA A2 CE BKAIOYAT B neuaaba HAH
3ary6a, ocBen ako craHAapT uan pasiacHenne or MCPO usnckear apyro.

Paszxoan

ITpeAnpUATHETO OTYMTA TEKYLIO Pa3XOAHTE 33 ACHHOCTTA II0 MKOHOMHMYECKH €AEMEHTH U CACA TOBa
OTHACH 110 (byHKL[PIOHaAHO HPCAHQBHQ‘ICHPIC C IIEA q)OPMI/IpaHe pa3Mepa Ha pB.SXOAPITC I10 Ha.ﬂpaBACHlDI
H AciHocTH. IlpM3HaBaHETO Ha pPa3sXOAHMTEe 32 TEKyHIUMA IEPHOA C€ H3BbPIIBA TOraBa, KOTaToO ce
HaYHCASBAT CHOTBETCTBAIIIMTE MM IIPHXOAH. PasxoA ce mpusHaBa He3a0aBHO B OTYeTa 332 AOXOAHTE,
KOTraTto pasxo,n)T HEC Cb3AaBa 6'bACH.Ia HKOHOMHMYECKA H3rOAa HAM KOraToO H AO CTEIIEHTa, AO KOATO
ObAcIIaTa MKOHOMHYECKA H3rOAZ HE OTIOBAPA HA M3MCKBAHMATA HMAH IPECTAHE Aa OITOBapis Ha
HM3MCKBAHUATA 32 IPI3HABAHE Ha aKTWB B GanaHca.

Pasxoaure ce oT4uTAT HA IPMHIMIIA HA TEKyIIO HauucasBaHe. OLEHABAT Ce 110 CIPABEAAHBATA CTOIHOCT
Ha TIAATEHOTO HAH [IPEACTOALIO 32 HAALIAHE.

Ipuxoan
[lpuxoa e OpyTeH MMOTOK OT HKOHOMUYECKH IIOA3H IIPE3 IEPHOARZ, Ch3AZACH B X0Aa Ha ODH4aiiHaTa
ACHHOCT Ha ITPEANPHATHETO, KOT4aTO TE3M IIOTOLM BOAAT AO YBEAHYABAHEe Ha CODCTBEHHA KaITHTaA,
PASAHYHH OT yBEAHYECHHUATA, CRBP32HH C BHOCKHTE Ha aKIIHOHEPHTE
[1peAnprATHETO OTYHTA TEKYILO MPHXOANTE OT ODHYAHHATA ACHHOCT 110 BUAOBE ACHHOCTH.
IpuxoauTe ce OLEHABAT IO CIIPABEAAMBATA CTOHHOCT Ha IIOAYYEHOTO HAH MOAAEKALIOTO 32 IIOAYYaBaHE
MAAIIAHE HAH Bb3HATPAXKACHHE.
IlpusnaBaHeTo Ha IPHUXOAHTE Ce M3BLPILBA NP CIIa3sBaHe HA NPHETaTa CYETOBOAHA IIOAMTHKA 32
CACAHHTE BHAOBE IIPHXOAH:
IIpuxoa®sT OT nmpoaaGarTa Ha CTOKM M IPOAYKUHSA Ce IPH3HABA, KOIAaTO €a OHAM M3ITbAHEHH BCHYKH
CACABALIH YCAOBHSA:
®  [IPEANIPHATHETO € MPEXBbPAHAO Ha KYIyBaya CBIIECTBEHH PHCKOBE U MOA3HM OT CODCTBEHOCTTA
BBPXY CTOKHTE U IIPOAYKIHATA;
® [PEATIPHATHETO HE 3211a3Ba IMPOABANKABALIO YyYaCTHE B YIPABACHHETO Ha CTOKHTE H
ITPOAYKITHATA, AOKOAKOTO TO OOHMKHOBEHO Ce CBBbP3Ba ChC CODCTBEHOCTTa, HUTO e(PEeKTHBEH
KOHTPOA HaA IPOAABAHUTE CTOKM H IIPOAYKIIUA;
®  CyMaTa Ha IPHXOAZ MOJKE HAAEKAHO A2 ObAe OneHeH2;
®  BEPOATHO € MKOHOMHYECKHTE TIOA3H, CBBP3aHH ChC CACAKATA, AA C€ IIOAYYAT OT IPEANIPHATHETO;
u
®  HAITPAaBEHHTE Pa3XOAM HAH Te3H, KOHTO Ie O'bAaT HAIIPABEHH BbB BP'B3Ka CbC CACAKATA, MOTAT
HAAEKAHO A2 O'bAAT OLIEHEHH,
[IpuxoasT OT MposaxkGa Ha YCAYIH Ce NPH3HABA KOTATO PE3YATATHT OT €AHA CACAKA MOMKE A4 CE OLICHH
HAaACKAHO, TIPUXOABT, CBbP3aH ChC CACAKATA, TPAOBa Aa ce IIPH3HABA B 3aBMCUMOCT OT €Tala Ha
32BBPIICHOCT HA CACAKATA KbM AAaTaTa Ha OaaaHca. PesyATaThT OT €AHA CAeAKA MOXKE Aa Ce OLEHH
HAAEKAHO, KOTaTO €A H3ITBAHEHH BCUYKH CACABALLM YCAOBUS:
®  CyMaTa Ha IIPHXOAA MOXKe A2 ObAE HAAEKAHO OLIEHEHA
®  BCPOSATHO NPCAIPHUATHETO LI MMA HKOHOMHYECKH [TOA3H, CEbP3aHH CbhC CACAKATA;
®  cTama Ha 3aBBPILICHOCT HA CAGAKATA KbM A4TaTa Ha 0araHCa MOXe HAAGKAHO A2 Ce OLICHU;
n
®  Ppa3sXOAMTE, HAIPABEHH IO CAEAKATA, KAKTO M Pa3sXOAHMTE 32 3aBbPIUBAHC HA CACAKATA MOME
HAAEHKAHO A2 ObAAT OLIEHEHU;
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“3ET ®EITBH” EOOA
PMTHAHCOB OTYET 3A TOAMHATA 3ABDbPIIIBAILIA HA 31.12.2008

Erarrbr 1a 3aBbpPIICH AOTOBOD C€ OIIPEAECAS HA 6a3a Ha Ha6pa.m/rre KbM AATAaTa HA U3TOTBAHC HA OTYCTA,
PA3X0OAH KbM 061110 IIPEABUACHHTE Pa3xoAH 110 AOrosopa.

IIpHuxoABT, Cb3AaAEH OT H3MOA3BAHETO OT APYTH AMIA HA AKTHBU Ha MPEATIPHUATHETO, KOETO HOCH AUXBH,
Bb3HAIPAKACHHS 32 [1PABA M AUBHACHTH, Ce IIPH3HABA, KOTATO:
® € BD3MOMKHO NPEANPHATHETO A2 M3 UKOHOMHYECKH HOA3H, CBBP3aHH ChC CAEAKATE;
u
®  CyMara Ha IPHUXOAHMTE MOYKE HAAEKAHO A2 ObAe OLicHEeHa.
IlpuxoanTe ce npH3HABAT, KAKTO CACABA:
®  AIXBATa C¢ [TPH3HABA 1O MeTOAA Ha e(peKTHBHATA AMXBa cbraacao MCC39;
®  BB3HATPAKACHHATA 32 IPaBa Ce IPH3HABAT, Ha 6333 HA CYETOBOAHHSA NPHHIMIT HA HAYHCANBAHE
CBIAACHO ChABPKAHHETO HA CHOTBETHOTO CIIOPA3yMEHHE;
® AHNBHACHTHTE CC PM3HABAT, KOTATO CE YCTAHOBH NPABOTO HA aKIHOHEPA A2 IOAYYH MAAINAHETO;

Hemaarena Anxsa HatpymaHa npeAM NpHAOGHMBAHETO HA AHMXBOHOCHA HHBECTHIIHA- ITOCACABAAHTE
AMXBEHH IIOCTBIIACHHA C€ PaslPEACAAT MEXAY ITEPHOAA IIPEAH IPUAODHBAHETO M TO3H CA€A
npuaobusanero. CamMo 4acTTa cAea NpHAOBHBaHETO Ce pH3HABA 32 MPHUXO0A.

AMBHAEHTH 1O KalIMTAAOBH LEHHH KHIDKA OBSBEHH OT medarbure MPEAH NIPHUAODHBAHETO, Te3n
AVBHACHTH C€ IPHCIAAAT OT CTOMHOCTTA2 HAa HEHHHTE KHHKA. AKO € TPYAHO A2 CE HANPABH TaKOBa
pasnpeAesenne, OCBEH Ha NPOM3BOAHA 6333, AMBUAGHTHTE Ce IIPH3HABAT 32 IIPUXOA, OCBEH aKO Te ACHO
MPEACTaBAABAT Bb3CTAHOBABAHE HA YACT OT CTOHHOCTTA Ha KAIIUTAAOBHTE IIEHHH KHHKA.
Brsuarpaaenufra 32 mpaBa ce HAYHCASBAT CHrAaCHO YCAOBHATA HA ChOTBETHOTO crniopasymeHHe
OBMKHOBEHO Ce IMPH3HABAT HA TA3U OCHOBAZ, OCBEH 4KO C OTAEA pasnopeAbHTe Ha CIIOPAa3yMEHHETO € ITo-
TMTOAXOAAILIO IIPHXOABT A CC TIPU3HABA HAa APYTAa CHCTEMHA HAM PallMOHAAHA Hasa.

ITpuxoabT ce npusHaBa caMo KOTATO HMMa BEPOSTHOCT TIPEANIPHUSTHETO A2 MIOAYYH HKOHOMHYCCKH HOA3H,
CBBP3aHH ChC CAcAKATA. Bee mak, KOraTo Bh3HHKHE HECHTYPHOCT OKOAO CHOMPAHETO Ha CyMma, KOATO Bede
€ BKAIOYCHA B IIPHUXOAQ, HECBOHPaeMaTa CyMa MAH CyMaTa, OTHOCHO KOATO Bh3CTAHOBABAHETO Beye HE €
BEPOATHO, Ce IIPH3HABA 32 PA3X0A, 2 HE 32 KOPEKLMA Ha CyMATAa Ha IThPBOHAYAAHO ITPH3HATHA TIPHXOA.
lIpuxoanre or Haemn ce npusHapar Ha BpemeBa 623a 32 CPOKa Ha AOTOBOPA.

HeTtna neuar6a na akuua
OcnoBHata HeTHa Nevan(a Ha aKIMA Ce W3YHCAABA KaTO Ce pasAeAM nedanbara man saryGarta 3a
TICPHOAA,ITOAAEKAINA HA PA3TIPEACACHHE MEKAY HPHTESKATEAHTE Ha OGHKHOBEHH aKIMH (YHCAHTEA), Ha
CPEAHOIIpeTerAeH A 6POit Ha ABPKAHHTE OOMKHOBEHN aKIMH 32 ITEPHOAA (3HAMEHATEA).

Edexru or npomMenure B 06MennnTe Kypcose
DyHKIIMOHAAHATA BaAyTa HA IPEATIPUATIETO € ObArapCKHAT AeB.
Baayrara Ha npeacrasine ma duHaHCcOBHTE OTYETH € ObATApCKH A€B.
TodHoCTTa HA YHCAATA BHB ¢prHAHCOBUA OTUET € XMAIAH OBATapCKH AcBa.
UykaecTpaHHA BAAYTA € BCAKA BaAyTa PasAnHA OT PYHKIMOHAAHATA BAAYTA Ha IPEAITPHATHETO.
Caeaxnre B 9ymaecrpanHa BAAyTA Ce BIIHCBAT ITHPBOHAYAAHO BbB (DYHKIMOHAAHA BAAYT2, KATO KBbM
CyMaTa Ha TyKACCTPAHHATA BAAYTA Ce FIpUAara HeHTPpasHuA Kypc Ha Boarapcka Hapoana Banka (BHB) 3a
CbOTBETHATA BAAYT2, KbM AATaTa Ha cacakara. Kypcosure pasAmxu, BB3HHKBAIM IPH YPEXKAAHETO Ha
HAPHYHHI IOSHIIHH HAM ITPH IIPEH3YHCAABAHETO HA TE3U NAPUYHM IO3HLIMI ITO KyPCOBE, PASAHYHH OT
Te3H, MO0 KOUTO Ca OHAM 3aBEACHH HAM MIPEH3YNCACHH MIPEAH TOB3, €€ OTHMTAT KaTo (PHHAHCOBU
ITPHXOAH UAM (PHHAHCOBH Pa3XOAM 32 MEPHOAR, B KOITO Bb3HHUKBAT.
Ipeanpusriero npaBu npeonenka Ha MapHYHU [O3HIIMH B JIYKACCTPAHHA BAAYTa KbM AATaTa HA
uHANCOBHA OTYET 32 IEPHOAA H TEKYIHO 1Ipe3 OTYETHUA [TEPHOA MECETHO.
Hemapmunpre mosuiiuu KOHTO ce BOAST IO CIIPaBEAAMB2 CTOMHOCT B YYKACCTPAHHA BAAYTa CE
UPEN3THCAABAT IIPM M3MOA3BAHE HA OOMEHHMTE KypCOBE OT A4TaTa, KOTATO ¢ OMAa OIIPEACACHA
CITPABEAAMBATA CTOHHOCT.
[Tosumumre B aymaecTparna BaayTa kbM 31 aexemspy 2007 roauHa ca Oue€HEHH B HACTOAIIIHA dunaHCOB
OTYCT ITO 3aKAKOYHTEAHH Kypc Ha BHB.

C‘leTOBOAHH MPEAIIOCAOIKEHHA H HPHGAH3HTCAHH CUYECTOBOAHH NPENCHKH
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“3ET ®ELLI'BH” EOOA
®VHAHCOB OTUET 3A TOAMHATA 3ABDBPIIBAILIA HA 31.12.2008

B PE3YATAT Ha HECHTIYPHOCTTA, IIPHCHIN2 HA ACAOBATA AEHHOCT, s, MHOI'O Cratvi oT (bHHMCOBmC OTYECTH
HC IIOAACKAT HA INIPENM3HA OICHKA, 2 CaAMO Ha I'IPI/I6AI/I3HTCAH2 OLIEHKA. HPHGAHE}HTCAHPITC ONCHKH C¢&
OIICHABAT Bb3 OCHOBA HaA Hai/i—axcryaAHaTa HAANYHa M HAACKAHA I/IH(t)OPMﬂJ.lI/DI.

HpI/lAO'IKCHI/ICTO Ha MemynapoAm/rr € CTAHAAPTH 32 canchono OTYHTAHE U3HCKBA OT PBKOBOACTBOTO Aa
IIPUAOKH HAKOH CYCTOBOAHH IIPCAITOAOKCHHUA M HPI/I6AI/I31/ITCAHPI CYECTOBOAHH IPENCHKH IIpH M3TrOTBAHC
Ha (b}lHaHCOBI’ITC OTYETH M HNPH OIPEACAAHE Ha CTOHHOCTTA Ha HAKOM OT aKTHMBHTE, ITaCHBHUTE,
NPHXOAHTE H Pa3XOAHTE. Beuuku te ce HU3BBbPOIBAT HA OCHOBATa4 HA Haﬁ-AOGpaTﬂ IIPEIEHKA, KOATO €
HaripaBeHa OT PBKOBOACTBOTO KbM AaTaTa HA M3TOTBAHCTO HA (t)PIHaHCOBI/Iﬂ OTYCT. ACI"‘ICI'BHTCAHI’ITC
pesyaraT Onxa MOTAH Aa C€ pasAMaBaT OT MIPEACTABCHUTC BbB (t)I/IHa.HCOBl/lTC OTYCTHU.
rlpI/I6AI/I3YITCAHI/ITC OLICHKH ITOAA€XKAT HA IIPEPATACIKAAHE, AKO HACTBIIAT IIPOMCHH B O6CTO}IT€ACTBaTa,
Ha KOHNTO C€ 6a3npaT, HIAH B PE3YATAT OT ITIOAYY€HA HOBa HHQ)opmaum[, HNAH AOITBAHHUTEAHO HATPYITAH
OITAT.

E(bemT OT IIpOMAHATA B CYCTOBOAHA IIPI/I6AI/I3PIT€AH8 OIICHKA, C€ HPH3HABA IIEPCHECKTHBHO upe3
BKANOYBAHCTO MY B rme4yan0aTa HAHR 3aJyGaTa 32 NEpHoOAa Ha IIpOMAHATA , AKO IpoMAHaTa 3aCArd CaMoO TO3HU
HEPHUOA HAH ITIEPHOAA HA IIPOMAHATA H 6"I>ACI_L[I/I IIEPHOAM, AKO ITPOMAHATA 3aCATa U ABaTa.

AOTOAKOBa, AOKOAKOTO IIPOMAHATZ B CYE€TOBOAHATA l'IpI/IGAI/IBHT €AHA OLICHKa BOAH AO ITPOMECHH B
AKTHBUTE H IIACUBUTE, HAHM C€ OTHACA AO KOMITOHCHT OT KaITMTaAa, TA C¢ IIpH3HABa IpC3 KOPDHMTHpAaHC Ha
OaAaHCcoOBaTa CTOMHOCT Ha CBbP3aHHA aKTHUB, I1ACHB HAH KOMITOHCHT OT KalliTaAa B II€EPHOAA Ha
IpoMsAHAaTA.

I'pemixn
I'pemik OT MHHAA IIEPHOA Ca TPOIYCKH HAHM HETOYHO HPEACTaBiHE Ha (PHHAHCOBHTE OTYETH Ha
IIPEAIIPHATHETO 32 €AHH HAM I[IOBEYe MHUHAAM OTYETHH IIEPHOAM ITPOH3THHAIIM OT HEHU3MOA3BAHE MAM
HCIPABUAHO H3IIOA3SBAHE HA HAACKAHA HH(OPMALINA, KOATO!
® ¢ OHAA HAAMMHA KbM MOMEHTAa, B KOHTO (DHMHAHCOBHTE OTYETH 33 TE3H IIEPHOAM ca GHAH
0A0DpenH 3a nyGAHKyBaHe;

® C MOXKEAO , IPHIIOAATAHETO HA Pa3yMHH YCHAMA, Ad OBAC ITOAYYEHA W B3€TA NPEABHA IIPH
H3TOTBAHETO U IPEACTABIHETO Ha Te3H (PHHAHCOBH OTUYETH;
Tesu rperrku BKAIOUBAT e(PEKTHTE OT MATEMATHHMECKH TPENIKH, TPELTKH IIPH HPHAAraHe Ha CYETOBOAHA
ITOAMTHKA, HEAOTAEIKAAHE HAH HETOYHO NPEACTaBAHE Ha (DAKTH M H3MaMH.
I'peikur mo cmucbaa wa MCC8 morar Aa BB3SHUKHAT BbB BPB3KAa C NPH3HABAHETO, OLCHABAHETO,
[IPEACTABIHETO HAH OITOBECTABAHETO Ha KOMIIOHEHTH OT (puHaHcoBHTe ordeTH. [loTenumnaanute rpemku
32 TEKYILLHA IIEPHOA, OTKPUTH B CBIIHA, C€ KOPHTHPAT HMpPeAH (PHHAHCOBHTE OTYETH Aa CE OAOOPAT 3a
1y0AmKyBaHe. BhIrpekst ToBa, IPELLKH ITOHAKOTA Ce OTKPHBAT B ITOCAEABAII ITEPHOA H TE3H IPEIIKH OT
MIPEAXOAHH IIEPHOAU C¢ KOPHTHPAT.
Ilpeanpuariero KOpHUTHpa ChC 3aAHAZ AaT2 CHILECTBEHHTE IPCIIKM OT NPEAXOAHH [IEPHOAHM B ITHPBHA
uHaAHCOB OTIET, OAOOPEH 32 TyOAHKYBAHE CAGA KATO €2 OTKPHUTH 4Ypes:
®  PEH3YHCAABAHEC HA CPABHUTEAHHTE CYMH 32 IIPEACTAaBCHHA IIPEAXOACH MEPHOA, B KOHTO €
Bb3HHKHAAA TPEILIKa;
HAU

® B CcAy4Yall, Y€ TPEINKaTa € Bb3HWKHAAA TIPEAM Hal-PaHHO MNPEACTABEHHA NPEAXOACH IICPHOA,
OPEH3YHCAIBAHE Ha HAYAAHOTO CAAAO Ha aKTHBHUTE, IIACHBUTE H KATIMTAAA 32 TO3H TIEPHOA.
I'perrxa OT IIPEAXOACH IIEPHOA Ce KOPUTHPA ITOCPEACTBOM IPEH3YHCAABAHE C ODPATHA CHAA, OCBEH KO €
MPAKTHYECKH HEIIPUAOKHMO A2 CE ONPEACAH HAKOH OT crelmu4HHTE e(PEeKTH 32 NMEPHOAA HAH
KyMyAaTUBHIA ¢(DEKT OT Ta3H IPELLKA.

DUHAHCOBH MHCTPYMEHTH
DUHAHCOB HHCTPYMEHT € BCEKH AOTOBOP, KOHTO nopaaa (PHHAHCOB aKTMB 33 AAACHO IIPEANPUATHE M
pHHAHCOB ACHB HMAH KAMTAAOB HHCTPYMEHT, 33 APyro mnpeanpusaruellpeanpustnero mpusHasa
¢d1uHaHCOB aKTHB MAM (DHHAHCOB ITACHB B 0aAaHCa, KOTAaTO CTaBa CTPaHA IIO AOTOBOPDHHTE YCAOBHA Ha
bHHAHCOB HHCTPYMEHT.

PuHaHCOBITE AKTHBY M ITACHBH CC KARCH(PUITIPAT ChrAaCHO H3nuckBanuaTa Ha MCC39.

PuHAHCOBUTE UHCTPYMEHTH €A :

19




“3ET ®EHIBH” EOOA
®HHAHCOB OTYET 3A TOAMHATA 3ABBPHIBAIIIA HA 31.12.2008

® (QuHAHCOBH aKTHBY,
o  DHUHAHCOBU MACHBH,

L Karnrraaosu I/IHCprMCHTH;

Crbp3aHu AMIIa M CACAKH MEXKAY TAX
Hpeanpustuero cmassa pasnopeabure Ha MCC24 npu ompeAeasie U ONOBECTABAHE Ha CEFbP3aHHUTE
AHIA.
Caeaka MEXAY CBBP3aHM AHMIA € NPEXBbPASHE Ha PECYPCH, YCAYTH HAH 32ABAMKEHHA MEXAY CBbP3aHH
AmIa 6e3 3HAYCHUE HA TOBA, AAAH CE IIPHAAra HAKAKBA [ICHA.

Pasxoan no 3aemn
Pa3xoAH 110 3aeMH €a AUXBU M APYIH PA3XOAHM, M3BbPIICHH OT IPCAIPHATHETO BbB BPb3Ka ChC 3a€MAHETO
Ha punaHcoBHCpeAcTBa.PasxoanTe MO 3aeMM Ce IpPHM3HABAT KATO Pa3XOA B IIEPHOA3, B KOHTO ca
H3BbPILICHN.

YcAOBHM AKTHBH B IACHBH
YcaoBeH macus e:
®  BBL3IMOXKHO 3aABANKCHHE, KOCTO IIPOM3AH32 OT MHHAAHM CHOHTHA M YHETO ChINECTBYBaHe e 6bac
IIOTBBPACHO CaMO OT HACTBIIBAHETO HAM HEHACTBHIIBAHETO HA €AHO HAHM IIOBEYE HECHIYPHH
ObaeIM CHOMTHA, KOUTO HE MOTAT Aa O'bAAT M3LAAC KOHTPOAHPAHN OT NPEANPUATHETO;
MAH
®  HACTOSINO 33ABAMXEHUE, KOETO IIPOU3AM3a OT MMHAAH CBOUTHA, HO HE € PU3HATO, 3aMI0TO:
-HE € BEPOATHO 3a ITOTACABAHETO My A2 ObAE€ HEOOXOAMM HM3XOAMIL IIOTOK OT PECYPCH, ChABPHKAIIHN
WKOHOMHUYECKH ITOA3H,
HAH
- CyMaTa Ha 3aABANKEHHETO He MOMKe A2 GbAe OIIpeAeAeHa C AOCTATHYHA CTEIICH Ha HAACKAHOCT;

VcaoBeH akTUB € Bb3MOXEH AKTUB, KOHTO IPOM3AH3a OT MMHAAH CBOMTHA M YHETO ChIIECTBYBAHE INE
ObAC IIOTBBPACHO CaMO OT HACTHIIBAHETO MAU HEHACTBIIBAHETO HA EAHO MAH IIOBEYE HECHTYPHH ObACIIHM
CBLOHTHA, KOHTO HE MOTaT A2 GbAAT U3IAAC KOHTPOAUPAHH OT NPEAIIPHATHETO.

VCAOBHHTE aKTHBH U ITACUBH HE CE IIPH3HABAT.

OrueT 32 MapUYHHUTE TOTONH
Ilpeanpustuero e NpHeAc MOAMTHMKA 33 OTYHMTAHE M IPEACTABAHE HA ITAPHYHHTE IOTONM 1O TPEKHA
MCTOA B OTYETA 32 HAPHYHHUTE IOTOLH.
IMapuunure motonu ce kKAac(UIPAT KaTO [TAPHYHI NOTOIH OT:
e OmneparuBHa ACHHOCT
o  lMuBectunmonna aeHHOCT

e DuuaHCOBA ACHHOCT

Oruer 3a npoMeHATE B COBCTBEHHA KATUTAA
Ilpeanpuariero npeacrass OT4eT 3a IIPOMEHHTE B COOCTBEHHA KAIINTAaA, B KOHTO CE€ IIOKa3Ba:

® neuaabara HAH 3ary0aTa 32 IePHOAA;

® BCEKH IIPHX0A HAH Pa3sXxOA 3a IIEPHOA2, KOMTO CHIAaCHO M3HCKBAHHATA HA APYI CTAHAApT MAHM
pasficHEeHHe ce NPU3HABA AMPEKTHO B CODCTBEHUA KAIIMTAA, KAKTO M OOIIATa Cyma Ha Te3u
CTATHH, U

® 00112 CyMa Ha IPHXOAUTE U PA3XOAHTE 32 IEPUOAA (M3UIICACHH KaTO COOP OT TOPHHTE ABE), KaTO
obImMTE CyMH, OTHACAIIM CE KbM IIPUTEKATEANTE HA COOCTBEHMA KAITMTAA Ha IPEAITPUATHETO
Maifka H KbM MUHOPHUTapHHTE CODCTBEHHIH, CE IIOKa3BaT MOOTAEAHO;

® 32 BCCKHM KOMIIOHEHT Ha COOCTBEHMA KaltHTaA e(eKTHTe OT HU3MECHEHHATA B CYCTOBOAHATA
ITOAMTHKA 1 KOpeKimunTe Ha rpernku csraacao MCC 8.

® CyMHTE Ha OICPAlMHUTE CbC COOCTBEHHIUTE HA KAIIMTAAd, ACHCTBAIIM B KA4eCTBOTO CH Ha
IIpUTEKATEAU Ha COOCTBEHHA KAIIHTAA, KATO ITPEACTABH IIOOTAEAHO PA3IPEACACHUETO MENKAY
cobeTBeHUIITE;
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® CAaAAOTO HA HEPA3NPCACACHATA ne4arba (T.C. HaTpyIaHaTa rnieyanba uAu 3a1y6a) B HAYaAOTO Ha
nepuoAa 1 KbM AATaTa Ha Oananca n ABEDKECHHATA 32 IIEPHOAQ,

® U3paBHABaHC Ha 0AAAHCOBATA CTOMHOCT HAa BCEKH KAAC OT BHECCHHA KAITUTAA H BCHYKH pE3CpBU B
HAYAAOTO U B Kpad Ha IIEPHOAA, KaTO BCAKA ITPOMAHA CC OITOBECTABA OTACAHO.

AOITBAHUTEAHA UH®OPMALINA KbM CTATUNTE HA ®PHUHAHCOBUA OTYET

1. bBaaanc

1.1. UmoTH ,MalInHHK, CHOPBKEeHMA H 000pyABaHe

e B
sow | Crpun | Cropuenu | M | Trmempren | Ay | Kume | o

Orqerna crofinocr
Caano kbM 31.12.2006 420 66 17 14 517
Hocrbiman - - - 522 11 533
HMzaczan (11) 1y
Hpeonenini npsnaii B kainriasa -
OBeaNEnK IpH3NATIR O1Ip R
Buacraioncni 0Oesenikn s onp -
Caaao xpm 31.12.2007 420 66 - 528 - 25 - 1039
Liocrbiman 22 - 3101 7 3 30 319
M3acsan (2 364) (25 (2 389
| [peonenkit Lpnaiarii B Katrasa -
Obesiensn upusnar s otp -
Bacianoseint obesienrii s oup -
Caaao xbMm 31.12.2008 420 88 - 1265 7 56 5 1841
Amoprazanaa
Caaao xpM 31.12.2006 4 2 6
Llocrbiman 3 - 137 5 145
Maacsan 1) - (1)
| Ipconensit npnsna B kainrasa -
OBE3NCURI NIPHU3NATI B 01D -
Biscranorcinn obesnerikn s oup -
Caaao xbMm 31.12.2007 - 3 - 140 - 7 - 150
| loerpiman 7 109 7 13 - 136
Mzaesan (1.893) - - (1 893)
Lprznar or sansane Hpeena derirbin
1LOOA 2 896 2 896
ODC3IEHKN NPHBHATH 18 01D - -
Buzcranoseiin obesneHki B oup -
Caano xem 31.12.2008 - 10 - 1252 7 20 - 1289
Barancopa croiinocr
Baaancosa croiinoct kbm 31.12.2007 420 63 - 388 - 18 - 889
Barancosa crofinocr kem 31.12.2008 420 78 - 13 - 36 5 552
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L\py')KCCTBOTO HE € H3BbPIIBAAO O6CSHCHK2 Ha aKTHBH.

1.2. ApArorpaiiHi HEMATEPHAAHH AKTHBH

R

ITporpamun Apyra Obmo

TIpama
TPOAYKTH AKTHBH

Orverna crodRocT

Caano koM 31.12.2006 43 6 9 58

Llocrmntan - 3 3

M3ac3an - .

| Ipeoncikis spusiaim s kainnasa -

Obearcikn npHsnat s oup -

Bracranonciur obesnenkn s onp -

Caaao xbm 31.12.2007 43 6 12 61

Hocrpiman - - -

Maaczan 2 )

LIpeonehig npissiaty s Kalniaaa -

ObC31EHEN IPH3NATH B OlIp -

Bnacranosetin obe3neiikn s onp -

Caaso xpm 31.12.2008 41 6 12 59

Amopruszanus

Caaao koM 31.12.2006 9 - 2 11

Hocrpiman - [] 8 14

M3ac3an -

IlpC()l(ClIKH IIPHSIIE'I'II B Kalliraaa a

()6(,‘3] ICHKH llpllBlla’l'll B ()Ilp -

Buscranoseiin obesienku s onp -

Caaso xbm 31.12.2007 9 6 10 25

Locrbiman 2 2

M3ac3an 4 4

llpC()llClll\'" Ilpl|3]lﬂ'l'll B Kaifirrasa -

OBe3ienkn npHsIaTH B oup -

Buacranosenn obesnieiikk s onip -

Casao xom 31.12.2008 13 6 12 31

Basancosa croiinocr

Basancosa cToiHOCT KbM

31.12.2007 34 - 2 36

Baaaacomra CTOMHOCT KbM
31.12.2008 28 - - 28

Apy)KCCTBOTO HE € N3BbPIIBAAO O6€3HCHK8 Ha AKTHUBH.

1.3. Herexymu (pMHAHCOBH aKTHBH
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Herexyum ¢prHancoBH aKTHBH 31.12.2008 r. 31.12.2007 r.

Asirose M ydacTus 3 088 4271

Bsemanna 110 IpeAOCTaBEHH KPEAHTH 871 505
O6mo 3959 4776

1.3.1. Aasose u yuacTua
HHBECTHINN B ABIICPHE HPEANpUsTRS
HMuasectmuun B ALINEpHA 31.12.2008 r. 31.12.2007 r.

NpeAnpHATHA pasMep CTOHHOCT pasmep cTOHHOCT

Hopa AA 95% 1863 95% 1863

Ipecna Apku AA - 93% 1183

Eanna AA 83% 1225 83% 1225
O6mo 3088 4271

1.3.2. TIpeaocTaBeHH KPEAHTH - HETCKYIITH

T 31.12.2008

31.12.2007

Bua r. r.
B3semannsa no KpeAMTH OT CPBP3aHHM AMIIA B rpynara /nero/ 871 505
Bsemauus 0o KpeAHTH OT CBBP3aHM AMIA B TPYNaTa 871 505
O6mo 871 505
1.4. HeTexyuiu THProBCKH M APYTH B3€MAHHA
Bua 31.12.2008 r. 31.12.2007 r.
Bzemanua oOT CBBLpP3aHH AMIA % 121
u3BbH rpynara /Hero/
[IpeaocTabenn TrapaHIAK M ACTIO3UTH 96 121
O6mo 96 121
1.5. Marepuasnu 3anacu
" Bua 3112.2008r. | 31.12.2007r.
Marepuaau B 1.4. /HeT0/ 37 82
CnoMaraTeAHH MaTePHAAH 37 82
ITpoayxuusa /aero/ 123 259
[poayxuus 123 259
Croxu /Heto/ 31 238
Croku 311 238
O61mo 471 579
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1.6. Texymm THProBCKM M APyrH B3eMaHHA

Teq MAHMA

Bra 31.12.2008 31.12.2007 r.
Bzemanua oF cBbp3aHHM AMIA B
rpynara /nero/ 715 .
Baemanns o npoaaxtu 715
Bsemanun no npoaax6u /mero/ 212 66
Baemanns no npoaaxtbn 212 66
Bzemanua or COIMAAHO 29 _
OCHIypABaHe
Apyrn 29
Apyru Tekynm B3eMaHBA 2 -
Apyrn s3emaHus 2 -

O6mo 958 66

1.7. Aanbuy 3a Bb3CTAHOBABAaHE
AL 32 FLICTANORERANE

Bua 31.12.2008 r. 31.12.2007 r.
Aarbk BBPXyY A0bGaBeHaTa CTORHOCT 60

O6mo 60 -

1.8.ITapuunn cpeacTBa
Bua 31.12.2008 r. 31.12.2007 r.

ITapuunn cpeacTna B Gpoit 226 251
B AeBa 220 245
BB BaAyTa 6 6
IMapuwanu cpeacrna B 64 1
PAa3sMAAIATEAHH CMETKH
B AeBa 63 1
BDBB BAAYTA 1

O6mo 290 252

1.9. CobcTBEH KanuTaA
1.9.1. OcHoOBeH KanuTaA

31.12.2008 r. 31.12.2007 r.
CuaApyxnuK Bpoii . % . . %
ASIAOBE Croiinocr | Ilaarenn A Bpoii aasoee | Croiinoct | Ilaarenn \
AJKEN BU APUIIMC
EOOA 100 5 5 100% 100 5 5 100%
O6mo: 100 5 5 100% 100 5 5 100%

1.9.2. ®unancos pesysrar
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Punaucos pesyATar Croiinoct
ITeuaa6a xpm 31.12.2006 T. 18

YBeeanuenns oT: -

Hamaaenns ot: -

HMeuarba xom 31.12.2007 1. 18
YBeAnueHnusn oT: 3327
ITeganba 3a roannara 2008 3327
Hamaaenmns ort: -
MMeuasba koM 31.12.2008 r. 3345
3ary6a xem 31.12.2006 r. (502)
YBeanueHns ot (568)
3aryba 3a roannara 2007 (568)
Hamasenus or: -
3ary6a xpm 31.12.2007 r. (1070)
YBeAuueHHA OT: (1183)
3ary6a sansane [pecma @earsa EOOA (1 183)
Hamaaenns or: -
3ary6a xum 31.12.2008 r. (2253)
®unancos pesyarar kM 31.12.2006 r. (484)
®uunancos pesyarar kpm 31.12.2007 r. (1052)
®nuuancos pesyarar koM 3L12.2008 r. 1092
1.10. Herexymu ¢puHaHCOBH NACHBH
Hertexymmu ¢punancosn nacuBu 31.12.2008 r. 31.12.2007 r.
3aAbAKEHNSA TTO MOAYICHH KPEAUTH 4 636 4506
Obmo 4636 4 506

1.10.1. TToayueHn xpeAuTH - HETEKYIIH

Bua 31.12.2008 r. | 31.12.2007 r.
3aABAKEHHS 110 KPEANTH KbM CHbP3aHH AMIIA B TPyNaTa 3647 3 649
3aAbAKeHHs 10 KPEAHTH KbM (DHHAHCOBH NPEAIPHUSTHA 989 857
O6mo 4636 4 506
1.11. Texyms THProBCKH U APYIH 3aAbAIKCHHA
..  Texymm sasnasenns .
Bua 31.12.2008 r. 31.12.2007 r.
3aABbAKEHHA N0 AOCTABKH 171 3190
O6mo 17 3190

1.12. AaBbYHHM 3aAABAIKEHHAA
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Bua 31.12.2008 r. 31.12.2007 r.
Kopnoparunen aarbk 235
Aaﬂ"bK B’bpxy AOXOAUTE HA 54 38
u3nTECKUTE AHIR
Obmo 289 38
1.13. 3aabAKEHNA KBM NIEPCOHAA
Bua 31.12.2008 r. 31.12.2007 r.
3aAbAKEHHE KbM IIEPCOHAA 99 34
B T.4. 33ADBAXKEHUA 1O HENU3IMTOA3BAHHN
OTOYCKH 3
3aAbAKEHNE KM COIIHAAHO
OCHIYpABaHE 122
O6uzo 221 k7

2. OTueT 32 AOXOAHMTE
2.1. ITpuxoan

2.1.1. ITpuxoau ot npopakOu

Bua nprxoa 2008 r. 2007 r.

ITpoaax6u Ha IPOAYKIHA B T.4. 330 -
IIposaxbu Ha naeTHBa 330

ITpoaaxGu Ha CTOKH B T.4. - 698
IIpoaaxOu Ha cTOKH - 698
ITpoaaxOH Ha YCAYIH B T.4. 2126 387
KoMucuonnu no usnoc Ha naetusa 2126 387

YCAym 110 ABATOCPOYHHM AOTOBODH B T.4. - =

Apyru npuxoAu B T.9. 4 646 15
Haem maiunun 1338 15
[Ipuxoa ot opoamxha ropusa 91
OTHHCAHN 33ADKEHHA 2115
Ilpuxoan or penyrammsa 1102

O6mo 7102 1100

2.1.2. ®uHaHCOBH NPUXOAHN

Bua npuaxoa 2008 r. 2007 r.
IIpuxoan ot ANXBH B T.4. 49 55
ITO THPTOBCKH 33€MH 49 55
O6mo 49 55

2.2. Paszxoan

2.2.1. 13110A3BaHN CYPOBMHM, MATEPHAAN H KOHCYMATUBH
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Bua pasxoa 2008 r. 2007 r.
(CHOBHM MaTEPHAAN 32 TPOU3BOACTBO 559 57
CnoMaraTeAHH MaTePHAAN 6 9
Ea. eneprus 4
Odpuc MaTepnasn # KOHCYMATHBH 5
Apyru MateprasH 5 6
Marepnaan 3a maeTnsa 1615
O6mo 2194 72
2.2.2. Pa3zxoam 3a BHHIIIHH YCAYTH
Bua paszxoa 2008 r. 2007 r.
TloausrbAHHTEAN 9 193
Haer tpancnopr 34 68
PemonTtn 29
Pexaama 16 49
CpOOLLITEAHH YCAYTH 4 2
KOHCYATaHCKH B APYTH AOTOBOPH 33 33
3acTpaxoBKu 9
AaHbIiy 1 TAKCH 1
Oxpana 9 13
Apyru pasxoAH 3a BHHIIIHH JCAYTH 16
HaeMH 146 331
Obmo 306 689
2.2.3. Pa3xoAm 3a aMOPTH3AITHHA
Bua pa3sxoa 2008 r. 2007 r.
Pasxoan 3a aMOpTH3anHA Ha NPOU3BOACTBEHH 138 159
ADBATOTPAHH MATEPHAAHH AKTHEH 137 155
ADATOTPAVIHE HEMATCPHAAHH aKTHBU 1 4
O6mo 138 159
2.2.4. Pa3X0AH 3a 3aIIAATH M OCMTYPOBKH HA NEPCOHAAA
Pasxoam 3a: 2008 r. 2007 r.
Pa3xoAn 3a 3a11AaTH HA B T.4. 356 271
IPOM3BOACTBEH IEPCOHAA 312 253
AAMHHHICTPATHBEH HEPCOHAA 44 18
Pazxoam 32 OCHrypoOBKM HA B T.4. 62 25
IPOU3BOACTBEH ITEPCOHAA 57 22
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2.2.5. Apyru pa3sxoamn

AAMPHHUCTPATHBEH TTEPCOHAA 5 3
O6mo 418 296
Bna pazxoa 2007 r.
Pa3xoAn 32 KOMAHAHPABKH [ 2
Pasxoan 32 TAOOH M HEYCTOHKH 10
Apyru pasxoan 8
O6mo 24 2

2.2.6. BaaancoBa CTOMHOCT Ha IPOAAACHM AKTHBH, H3MCHEHHA Ha
KANMTAAM3HPAHHE PA3XOAH H APYTH

3a04aCH OT IPOAYKIHA,

2.2.7. PunaHCOBH PA3XOAM

Bua pas)&)A 2008 r. 2007 r.
BasascoBa cTOHHOCT HA NPOAAACHH AKTHBH
/uero/ 72 299
Baaancopa CTORHOCT Ha IPOAAACHH aKTHBH 72 299
HsmeHeHue Ha 3anacHTe OT NpoAyknuas /uero/ 136 -
HsmeneHne Ha 3a11acHTE OT IPOAYKIIHA 136
O6mo 208 299
Bua pa3sxoa 2008 1. 2007 r.

Pa3xoAu 3a AMXBH B T.4. 439 206

110 THPIOBCKH 3a€MH 98 163

10 33eMH OT (PHHAHCOBH MPEATPUATHA 37 38

IO THPTOBCKH 33AbAXKECHHUSA 300

ApyrH 4 5

O6mpo 439 206
2.2.8. PesyATaT OT IpoAak0a Ha ABATOTPAWHH aKTHBH
Peayarar or npo WM AKTHRH
Bua pa3xoa 2008 r. 2007 r.

PesyaTar ot npoaax06a Ha ABATOTpAliHH aKTHBH 24 |-

bBaaancosa cTOHHOCT Ha IPOAZACHH aKTHBH 2855

puxoan 0T nposaxHa Ha AKTHBA 2 879

O6ino 24 |-
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2.2.9. Pa3zxoa 3a AAHBIIH

ChHbraacHO A€iiCTBAIOTO 3aKOHOAATEACTBO Iedasbure ce 00AaraT ¢ KOPHOPATHBEH AAHBK B
pasmep 10%. 3a uzuncansane pasMepa Ha OTCPOUYEHHTE AAHBIM € MOA3BAHA CTABKA 10% , xoaTo
Ce 0UAaKBa AQ € BAAMAHA IPH OOPaTHOTO NpaABACHHE.

Bua pasxoa 2008 r. 2007 r.
Aanbuy oT nevaabata 121
O6uro 121 -

APYI'1 OITIOBECTABAHHA

Hauucaenn cymu 3a:
Hme u hamuans AABIXKHOCT BhL3HATPAMACHHA KOMIICHCHPYEMHE | ABATOCPOYHH
M OCHIYPOBKH 3a
OTIIYyCKH AOXOAH
nepHOAR
I'eoprn Hukoaos Beakanon Vupasurea 28 680
ﬁ()pAaH KocTtaanson Bruen VYopasurea 21240
Couns I'puroposa Bopucosa Mennaxop 5574
Baaamvmp Muxaiiaos
CramMeHOB MeHUAKDD 5 606
Cons Boxkona [lerposa Mennaxsp 19 739
Emuans Boxkosa Hapymkosa | Mesnascop 18 016
O6myo0: 98 855 | - -

2. PUHAHCOBH PHCKOBE
OcHOBHH pHCKOBE HA KOUTO € H3AONKEHO NPEATPHUATHETO M KOMTO IPOMU3THYAT OT ¢punancosuTe
HMHCTPYMCHTH:
e [lasapeH puCK € HETOBHTE KOMIIOHEHTH:
-BAAYTEH PHCK, [IPOM3THYAI OT BAPHPAHETO HA CTOHHOCTHTE Ha (PUHAHCOBHTE MHCTPYMCHTH
ITOPaAH IIPOMEHH HA BAAYTHHTE KyPCOBE;
-AMIXBEH DHCKA Ha CIIPABEAAHMBATa CTOHHOCT,IIPOM3THYAII OT BAPHPAHETO HA CTOHHOCTHTE Ha
(pHHAHCOBU HHCTPYMECHTH [TOPAAH IIPOMEHH B ITA3aPHHTE AHXBEHH NPOLECHTH;
-IICHOBH PHCK,IIPOH3THYAL OT BaPHPAHCTO HA CTOMHOCTTAa Ha (PHHAHCOBHTE MHCTPYMEHTH B
PE3YATAT Ha HPOBEHU B Ma3aPHUTE IEHH;
[TasapHUAT PUCK BKAIOYBA HE CAMO BHh3MOXKHOCT 34 3ary0a, HO CBLIO TaKa H BB3MOMNKHOCT 32 neyaaba.
o KpeAuTeH pHCK CBbP3aH C BB3MOXKHOCTTA Y€ EAHATA CTPAHA IO (PHHAHCOB HHCTPYMEHT HAMA A2
H3ITBAHH 33ABAXKEHIIE, KOETO TIE AOBEAE A0 (pHHaHCOBa 3aryDa 3a ApyTaTa CTpaHa.

®  AUKBHACH PHCK, NPOM3THYAII OT Bh3MOXKHOCTTA NMPEAITPHATHETO A2 CPEIHE TPYAHOCTH IIpH
HaOHPaHETO HAa CPEACTBA , 33 A2 HM3ITbAHM AHIAUKMMEHTHTE CH, CBbP3aHH C ¢unaHCOBU
HHCTPYMEHTH. AMKBHAHMAT PHUCK TPOU3THYA OT HECITOCOBHOCTTa A2 €€ IPOAaAe (PHHAHCOB
akTHB OBP30 Ha CroMHOCT, DAH3KA AOQ CIIPABEAAMBATA MY CTOMHOCT.

Toauruxara Ha HPEANIPHUATHETO 34 IAAOCTHO YIIpaBACHHC Ha PHCKOBETE € CbCPEAOTO|YCHA M MMA 32 IEA
Ad HAMAAM €BCHTYAAHUTE HCGA’AI‘OHPHHTHI/I Cq)CKl'I/I BbPXY q)I/IHaHCOBPISI pesyAaTar. HPCAHPI/I}ITI/ICTO HAMA
IIpHeTa ITIOAUTHKA 32 XEAXHPaHEe HA ¢)HHaHCOBmC pI/ICKOBC.
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31.12.2008 r. » USD 8 EUR m = BGN O6mo
Herexynm axrusn - - - 3959 3959
erewynus dprianconi akrimn or CBLP3ARH AHIA 3 959 3 959
Hertexymm nacusn - 3647 - 989 4636
Herexynut dprmancosn 1acusn kom CBBP3aH AHIA 3647 9289 4 6306
Ha3sarane na Aparocpouen pack - 3647 - 2970 (677)
Texyum akrann - 202 - 755 957
‘L'ekyiut rhprosesn u APYITI B3CMANDA O CRLP3AITI AHIA 202 725 927
T'eRynus THProBesn i APyt B3cMaig 30 30

Texyum nacasn - - - - -

HMzaarane ma xparxocpouen pucx - 202 - 755 957
O6mo ¢ AKTHBH - 202 - 474 4916
Obmo ¢ B - 3647 - 989 4636
O6mpo m3sarame na sasyren pacx - (3 445) - 3725 280
31.12.2007 r. » USD s EUR| APy 2 BGN Ob6wo
BaAyTH
Herexymu akruen - - - 4776 4776
Hetexyum (punancosu akrusn o1 csppsann Anna 4776 4776
Herexyim nacusu - 3649 - 857 4 506
Herekyim ¢ramrancosn macusu koM CBP3aHH ANLA 3649 857 4 506
H3aarane ma AbArocpouen puck - (3 649) - 3919 270

Texymm axrusu - - - - -

Texyum nacusu - - - 66 66
Texymun ThPropCKn U APYTH 3aABAKEHHA KbM
CBBP3AHH AHIA 66 66

’I‘CKyIL[I/l TBPTOBCKH H Apyrld 3AADAXKECHUA -

Wssarane ma KpaTkocpoden puCK - - - (66) (66)
O6mo dunancosu akrusu - - - 4776 4776
O6mo ¢unancosn macusn - 3649 - 923 4572

Ob1mo m3aarane Ha BaayTen puck - (3 649) - 3853 204

3. YcAOBHM AKTHBH M IACHBH
APY&(CCTBOTO HE OITOBeCTABA yCAOBHI/I AKTHBH M ITAaCHBH, Tb;! KAaTO HAMAa OCHOBAaHHA 3a TOBA.

4. CrLOuTuA cAea AaTaTa HA Gasanca
CAeA AaTaTa HA OTYETA HE CA Bb3HUKHAAM CHOUTHA, KOUTO A2 H3UCKBAT AOITBAHUTEAHO ONOBECTABAHE.

5. HecurypHaoctn
[Ipu cobliecTByBamuTe OOGINECTBEHO HKOHOMHMYECKH YCAOBHA B DbArapus Impea pbKOBOACTBOTO Ha
APYXECTBETO HE CHIICCTBYBA HECUTYPHOCT 3a OCHILECTBABAHE HA ACHHOCTTA Ha APYHKECTBOTO.
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6. AeliCcTBAIO NPEATIpHATHE

PbroBOACTBOTO Ha APYKECTBOTO CYHTA Y€ HpCAIIpI/I}ITMCTO € ACﬁCTBaIl[o U 1Ie OCTaHe ACFICTBZJ.[IO , HAMA

TIAQHOBE 1 HAMECPEHHA 32 ITPCYCTaHOBABAHC Ha ACI:‘!HOC'ITa‘

7. DUHAHCOBU MOKA3ATEAN

Ne Moxasarean 2008 r. 2007 r. Pazauka
Croiinoct Croimocr Croiinocr %
1 | AbaroTpaiign akrusu / obun/ 4 637 5822 (1185) -20%
2 | KpatkoTpaiinu aKTHBH B T.4. 1778 897 881 98%
3 | Marepuasnu 3amacu 471 579 (108) -19%
4 | Kpatkocpounu p3eManus 1017 66 951 1441%
5 |ITapuunn cpeactna 290 252 38 15%
6 | Obma cyma Ha aKTHBUTE 6 415 6719 (304) -5%
7 | CobeTsen kanutaa 1097 (1 049 2 146 -205%
8 | ®uHaHCOB pe3yATAT 3327 (568) 3895 -686%
9 | ApArocTpounn macusn 4636 4 506 130 3%
10 | Kparkocpouan macusu 682 3 262 (2 580) -79%
11 | Obmma cyma Ha macuBuTe 5318 7768 (2 450) -32%
12 | TIpuxoan obmo 10 086 1155 8931 773%
13 | [Tpuxoan o1 nposaxbn 10 037 1100 8 937 812%
14 | Pazxoamn o6mo 6 638 1723 4915 285%
2008 r. 2007 r. Pazanka
Ne Koemmmenm Croitmoct | Croiimocr | Croiirocr %
PenraGuanoct:
1 | Ha cobcTeHus kamuTaa 3.03 0.54 2.49 460%
2 | Ha aktusute 0.52 (0.08) 0.60 -113%
3 | Ha macusure 0.63 (0.07) 0.70 -956%
4 | Ha npuxoante 0T mpoaakOH 0.33 0.52) 0.85 -164%
EdexruBaoct:
5 | Ha pasxoanTe 1.52 0.67 0.85 127%
6 | Ha npuxoanTte 0.66 1.49 (0.83) -56%
AukBUAHOCT:
7 1 Ob1a AMKBHAHOCT 2.61 0.27 2.33 848%
8 | bep3a anxsuanOCT 1.92 0.10 1.82 1866%
Hezabasna AnkBHAHOCT 0.43 0.08 0.35 450%
10 | ABCOAIOTHA AUKBHAHOCT 0.43 0.08 0.35 450%
@DunHaHCOB2 ABTOHOMHOCT:
11 | PuHancoBa ABTOHOMHOCT 0.21 0.14) 0.34 -253%
12 | 3aaabkHAAOCT 4.85 (7.41) 12.25 -165%
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1.U3noxeHne 3a pa3BUTUETO HA AEHHOCTTa MU CHCTOAHHETO HA NPEANPHATHETO , KAKTO U Ha
ObaeUTe NEPECTIEKTHBH .

.»3eT @euvh ,, EOO/] e cnequainzupano npeanpusTye 3a NPOXU3BOACTBO HA MBbXKH , IaMCKH
¥ ICTCKU TPUKOTaXKHU O0JIEKIa U THProBHs Ha rOTOBA MPOAYKiMA B CTpaHaTa .

3et ®ewrbh EOOJ] € coGCTBEHHK Ha TpY njeTayHu npeanpusatis B buarapua (Hopa
AJl, Tpecna ®ewbd EOOJ u Enuua AJl). I'pynara npeiacraBnssa Haii-ronemus
NpOU3BOJMTEN Ha TieTBa B Bbarapus ¢ Hap 1,600,000 6pos roauumHo npoussoacTso. Jlo
HACTOALMA MOMEHT NPOAYKUMATA HA KOMMNAHHUATA € W3LAJIO OPUEHTHpPAHA KbM M3HOC — Z
Fashion pa6oTu ¢ Hal-rolieMHTE W M3BECTHM THPrOBCKH BEpHrH B cBeTa karo Marks and
Spencer, Betty Barkley, Fila, La Redute, Zara, Kookai, Adidas, OTTO, Pierre Cardin,
C&A. B njeraunure npeanpustus ce uspaborBat U OyTMKOBH oOnekia 3a CTpaHMTE OT

eBporneiickara oOLHOCT.

[pe3 2004 roauHa Z Fashion 3anouHa cbh3JaBaHeTO Ha COOCTBEHa MOJHA JIMHHA.

loauna no-xbcHo ¢upmara € rotoa ¢ [IponeTHO - ndATHaTa cM Kojekuus. Llenta Ha

KONEKLMATA € 3aBjlajiiBaHe Ha ObJrapckus nasap ypes npoaax0ta Ha MOJCPHH U Ka4ECTBCHH
MOZIC/IM Ha JOCTBNHM 3a Owbirapckus naszap ueHu. 3er ®ewnn EOOJL uma 12 maraswHa,
Hamupaw B Codusa (k. Jlionun, 6yn. Jix. Hepy 30 — no xomnaexc Jlioaun bwiiy), rp.
Jlesun (B CITA Xoten Opdeit), Jloeu 1 B MoMumnoBuyn 1 Jp.rpajfiose Ha ctpaHara. Cbllo
Taka 6e u3naned u karanor Ilponer-Jisto 2005, Ecen-3uma 2005-2006 u Ecen-3uma 2007-
2007 koHTO ce pasnNpoCTpaHsABa KaTO MPUTYPKA Ha HAKOH OT Hai-M3BeCTHHTE Gbiarapcku
cnucanus (Maximum, Beauty, Anna), kaTo npoaax6H ce yCbLIECTBABAT MO CHCTEMaTa 3a
KaTanoKHa Tbprosusa. [lpogaxOu ce ycblUEeCTBABaT W 4pe3 cCaWTa Ha KOMMAaHMATa

(www.zfashion.bg), KOUTO NO3BOJNIABA MOPBHUKH OH J1aHH, KAKTO H Bb3MOXKHOCT 32 €NEKTPOHHA

THPTrOBMSI.

Jpy>ecTBOTO MMa HEOOXOAMMHTE KIIHOYOBH KOMNETEHUMH ia Obje naep Ha nasapa 3a
TPUKOTAX M TPUKOTAXKHH M3JEIHS .
Bob3xoasinara TeHASHLMS B Pa3sBUTHETO Ha ,, 3eT ®ewrbH ” EOOJ] ce 3anasu u npe3 2008
rojMHa .

[TpuxoauTe OT NpoaaKOu npe3 NOCAEAHUTE TPH OJMHH Ca KaKTo C/IE/Ba :

2008 /x.aB / 2007 / x.aB. /

HeTHu npuxoau ot npoaaxxon

10 037 1100




DUHAHCOBH NPpHXOIH

49

55

O6mo npuxonn or aeiinocrra

10 086

1155

HanpaBeHuTe pa3xoiu 3a AeHHOCTTA NpE3 NOCAEAHUTC TPH rOJAHHHU Ca KaKTO CJIE/1Ba :

2008 / x.aB. / 2007 / x.aB. /
Pasxoau 3a aeiinocrra 6 199 1218
DHHAHCOBH Pa3Xoau 439 206
CueToBogHa neya.i6a /
3ary6a / 3448 -568

Owe no — 106pu ca pesynrature Ha ,, 3eT DewrbH EOO/I ot rneaHa Touka Ha pesysitata ot

OCHOBHA JIciHOCT / 6e3 amopTH3auum / .

2008 / x.nB. /

2007/ x.nB. /

Pesyarar ot oneparusha neiinoct
1peay aMOpTH3aLHMH
/x.B./

3586

-409

B o6uumsa pasmep Ha pasxoaute 3a aeiiHocTTa npe3 2008 ronMHa OTHOCHTENHKA AAN Ha

Pa3XxoHTE N0 HKOHOMUYECKH €lIEMEHTH Ca KAKTO cicaBa :

Cyma/x.aB./

Pa3xoan 3a Mmarepuaan 579

Pasxonu 3a BbHIINK 306
CJIyru

Pasxoau 3a amopTH3annn 138

Pa3xonu 3a 356

Bb3HATPAKAEHHA

Pa3ixonan 3a ocurypoBkm 62

JApyru pasxoaun 160

banancosa crojinoct na 4 598

NPOJaJEHHTE CTOKH ,

MaTepuaJu u JIMA

OBIIHU PA3XO]IM : 6 638




II . Baxkun cLOMTHS , KOMTO €A HACTBIHJH CJIeA JATATa , KbM KOATO € ChCTaBeH
roAIHus ¢unancos oruer ¢ Bausane Ha Ipecna Pemnn KOO/ cbriacho CbAe0HO0

PCUICHHE .

I11 . Bbaeuto pa3BHTHE HA NPEANPHATHETO

,, 3et @ewrbt ” EQOJ], wie npoabikasa Aa U3MoJi3Ba J0CTaTh4YHO TUKBHIHHU CPEACTBA , 3a ia
noAnbpKa HeobxoauMara GpUHAHCOBA MbBKABOCT .
JIpyecTBOTO UMa AOOPY B3aHMOOTHOLLEHHA C GaHKUTE H (PMHAHCOBUTE HHCTHTYLIMH .
[Topaau cuiHaTa cu nasapHa No3ULIMs HAa Na3apa HUE BApBaMe ,UY€ NPEANPHATHETO e
NPOABIKHM CbC ChllaTaTa ACHHOCT C TEHACHLMKM 32 yBEJHYaBaHE HA obeMa , ¥ pe3yJITaTHTe
L€ MPOabJKAT Aa ce noaoOpssar .

[pe3 Te3u Tpu roauHu ,, 3et PewnH ” EOO/] nokassa , 4e € KOMNaHHUs , KOATO MMA
NnoTeHUKaNl Aa ce CnpaBs ¢ HOBU NPOEKTH U NMPEAH3BHKATEIICTBA .

IV./lelicTBHATA B 00,1aCTTa HA HAYYHOH3C/JIE10BATE/ICKATA H pa3BoiiHaTa AeHiHOCT
[pe3 2008 ronMHa B APYKECTBOTO HE Ca U3BBPILIBAHH BAXKHHW HAYYHH H3CICABAHKSA H
pa3paboTKH .

V.Undopmanns , H3UCKBaHA 1o pega Ha wi1.187 x u 247 ot Tnproeckus 3akon

THProBCKOTO APYKECTBO ,, 3eT Peiubt ,, EOOJ] e HopooGpasysaHo Eaxonuuto OO/
cbe cepanuine rpan Codusa 6yn.Jlxasaxapnan Hepy Ne 30, yupeaeHo 6e3cpouHo , €bC
sanvicad kanutan 5000 nea , pasnpeaenean 100/ cTo / paBHM Asna , BCEKH €aMH OT 1o 50/
neTaeceT / iea , KOHTO KbM MOMeEHTa € BHeceH .ChILOTO € BNUCaHO B T'hbproBCKUsl PErHCTbP
3a ThPrOBCKMTE ApyXecTBa npH [110BauBCKH OKpbkeH cba ¢ Pewenne Ne 9614 /2003
rojiuHa .

EqHONMYHMAT COOCTBEHHK Ha KaruTasa npueMa pelleHHs N0 BCHYKH BLIIPOCH BLB BPb3Ka €
AeitnocTTa Ha JIpyKecTBOTO , KOMTO CbOOPA3HO 3aKOHA HITH YUPEANTEIHUSA aKT ca OT
HeroBata KOMMETEHTHOCT .

VIL.Hannune HA KJIOHOBE HA NPEANPHATHETO

» 3ET ®ELU'bH > EOOJ] u3BbpliBa cBOSTAa JCHHOCT Ha TEPUTOPHATA Ha bbarapua H
M3BLH cTpaHaTa . dUpMaTa Bjid3a B pAMKHTE Ha OTPAchJ JIeKa MPOMHLLICHOCT H €
cneuManu3upana rnaBHoO B IPOM3BOACTBOTO HA MBXKH , JAMCKH H ICTCKH TPHKOTaXKHH
obnexna .

——
Hata: 30.03.2009 r. VIIPaBUTEN © ..o




