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AOKAAA HA HE3ABHICIMHA OAUTOP

AO COBCTBEHHKA
HA “3ET ®EIITBbH” EOOA

Aoraan srpxy chaaancopas oraer

Hapbpmmave oAUt Ha nprAckerna ¢rmancos orver Ha “3ET ®EINTHBH” EOQOA, oM 31 Aexemspu
2010 roAuma, BEAIOYBAIN OTIET 32 PUHAHCOBOTO CheTosEme KbM 31.12.2010 roauna, oTuer 3a AoxoauTe
M OTYET 32 BCEOOXBATHWA AOXOA, OTHET 33 IIPOMEHMTE B CODCTBEHMA KAIIMTAA, OTHET 34 NAPHMHATE
OOTOIM 33 TOAHHATA, 3ABLPIIBAINA TOIABa, KAKTO ¥ 000DImMEHOTO OHOOBecTABAHE HA CHMECTBEHHTE
CYETOBOAHH TIOAUTHKM ¥ APYTaTa IOACHATEAH2 MH(POPMAITAAL.

Omeosapriocm Ha ProRoso0cmBomo 33 (UtGHEUR ONuem

PbKOBOACTBOTO € OTTOBOPHO 32 HITCTRAHETO M AGCTOBEPHOTO IPEACTABSHE H2 TO3H (PUHAHCOB OTHET, B
CBOTBLTCTBHE C MEH(AYH&POAHHTB CTAHAADTH 3a ¢)HHaHCOBO OTYNTAHE, M 33 TaKkaBa CHCTEMA 34
BBTpEIICH KOHTPOA, KAKBATO PBROBOACTBOTO OOPCACAK KATO HEODXOAMMA 33 MITOTBAHETO HA cbxmancon
OTIET, KOHTO He ChABPHA CBINECTBEHM OTHAOHCHMSA, HCIABYCHMO AAAM TE CC ABAKAT Ha M3MaMA HAH

Tpemxa.
Omszoaoprocm na odwnopa

Hamara OTTOBOPHOCT Ce CBEMAZ AO H3DAa3fiBAHE HA OAUTOPCKO MHEHWEe BbPXY TO3H (PHHAHCOB OTHET,
OCHOBABAIMIO CE Ha M3BbpHIenns OT Hac oAuT. Hammar oamr Ge mpoBeaem B ChOTBETCTBHE C
NpogecoOHaARTTe H3UCKBAHAT Ha MEKAYHAPOAHUTE OAUTOPCKM CTaHAApTH. Teanm craHAapTH HaAsarat
CIIa3Bane HA €TUYHNTE MINCKBAHWHA, KAKTO H OAHTDHT A4 (A€ IAAHMpAH U [IDOBEAEH TiKA, 9e HUE A2 ce
yOearmn B pasyMHa CTeNeH HA CHTYPHOCT AOKOAKO (DMHAHCOBHAT OTYET HE CbABPAKA CBIIECTBEHW
OTKAOHEHMA.

OAHTET BKAIOWBA H3TBAHEHMETO HA HPOLEAYDPH C IeA TOAYIABAHE HA OAMTOPCKM AOKA3ATEACTBA
OTHOCHO CyMUTEe M OICBECTIBAHMATA, NPEACTABEHH BLB (huHarcobus otver. VlaGpammre mpoueaypn
32BUCHT OT IPEIEHKATA HA OAHTOPA, BKAIOUHTEAHO OIEHKATA HA PHCKOBETE OT ChIIECTBEHH UTKACHEHMS
BEB (PMHAHCOBHA OTYET, HE3ABMCHMO AQAH T CE ABAKAT HA M3MaMa MAH Tpemka. [Ipn uspbpmmsanero Ha
TE3U OLEHKN Ha PHCKA OAWTOPHT B3EMA [IOA BHMMAHWE CHCTEMATA 32 FBTPEICH KOHTPOA, CEBP3AHA €
H3TOTBAHETO K AOCTOBEPHOTO NIPEACTABSHE HA (DMHAHCOBAE OTYET OT CTPAHA Ha NPEANPHATHETO, 32 A2
Pa3spaboTyl OAWTOPCKM NPOLEAYDH, KOWTO CA IOAXOARINM HPH Te3nw OOCTOSTEACTBA, HO HE C IeA
H3p23fiBAHE HA MHEHWE OTHOCHO eeKTHBHOCTTA HA CHCTEMAT2 33 BBIPEIeH KOHTPOA Ha
npeAnpraTrero.OANTET CHINO TAKA BEAIOYBA OLEHKA HA YMECTHOCITA Ha MPMAATAHMTE CYETOBOAHU
HOAWTAKA ¥ PasyMHOCTTA HA IPHOAMIMTEAHMTE CYETOBOAHN OIEHKY, HAIPABEHH OT PBKOBOACTBOTO,
KAKTO ¥ OLEHKA HA IHACCTHOTO NPEACTABAHE BbB (PUHAHCOBHA OTYET.

CunTame, Ye VFBHPIICHAAT OT HAC OANT IPEAOCTABA AOCTATEYHA H MNOAXOAMA §a3a 32 m3pasenoro or
HAaC KBAAKDHITAPAHO MHEHHE.

Basa sa uspasrsarie ra roaruguyuparo rmrerue

Global in Reach, Local in Touch
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IpeacraBeHyTe BH8 (PUHAHCOBEA OTYET MATEPHAAHM 3aIIACH, BRAIOGBAT 3AACKAAHM M ODe3AprmnxeHu
CTOkM B pasMep Ha 454 XUA.AB., 32 KOHTO HME HE JCIIEXME AZ C€ YOGAMM M 9pe3 AATEPHATHBHH
OPONEAYPH € ACCTATHYHA CHTYPHOCT 9e 62A2HCOBATA MM CTOAHOCT He ChABPHA obearenka

Ksanupusyupario rrerus

Ilo wame mrterme ¢ U3KAFOTEHHE H2 BFhIMOMKHIA €(DEKT OT BPBIIPOCHTE, OITMCAHH B Naparpada ,,Basa 3a
H3pasfBafe HA KPAAMDHIEPAHO MHeHMWe", (PMHAHCOBHAT OTYET IIPEACTABE AOCTOBEPHO, BBB BCHUKH
CLINECTBEHM ACHEKTH, punancoBoTo cherosame a “IET GEINTHH” EOOA wvym 31 aekemspn 2010
T, KAKTO ¥ (DHHAHCOBHTE PE3JATATH OT AeHHOCTTA M NAPHYHUTE IIOTOLM 332 TOAMHATA, 32BBLPIIBAIIA
TOTABA, B CBOTBETCTBHE C MEKAYHAPOAHHUTE CTAHAAPTH 33 (PHHAHCOBO OTUHTRHE.

AOKAZA BHPXY ADYTH BPAPHEA B PEIVAFTOPHE BIACKBAHAA

PBKOBOACTBOTO CBIIO Taka HOCH OTTOBOPHOCT 33 HM3TOTBAHETO HA IOAMINIEH AOKA3ZA 33 AEHHOCTTA B
CBOTBETCTBHE ¢ M3NCKBAHMATA Ha 3aK0HA 32 CUYETOBOACTBOTO.

3aKOHET 332 CYETOBOACTBOTO H3NCKBA OT HAC Al HM3pa3yM MHEHVE OTHOCHQ CBHOTBETCTBHETO MEKAY
TOAMINEUSA AOKAAA 33 ACHHOCTTA Ha Apymecmom ¥ TOAMIUHKA tbm-lancon OTIET 33 CBIOHA OTYUETEH
IIEPHOA.

Ilo name Mrerme, FOAMIIHEIAT AOKASA 33 AGHHOCTTA € HATOTBEH B CHOTBETCTBHUE C IIPUACKEHNSN TOAMIIIEH
¢rmancos oraer Ha ApyxectBoTo kbM 31 Aeremspa 2010 r.

Cnenmasn3apano 0OABTOPCKD OpeApPRATHE / | -
LEUTd EA B FBATAPMA” OOA ’ '

ITpeacrasasnamy COIT:
3aarka Koaepa

Cogur
N\ Per. N2017

PerncTprEpan 0AITOD OTIOBOPEH 32 OAHTA; \ 2
Ny
7 5t gunrav

l'aanna Msanosa

30.06.2011 r.
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»3ET ®EINI'BH” EOOA

GHUHAHCOB OTUET 3A TOAMHATA 3ABDBPIIIBAIITA HA 31.12.2010

DHEACOBRAT OTHET 33 TOAMHATA 3aphpmBama Ha 31.12.2010r. or crpanuna 1 Ao crpamuna 31 e
oA0Open u moammcan or mveto 52 "3ET OEITBH” EOOA or:

Cucrapurea:

MAPTAPHITA BAAXOBA

A

AOKAAA HA PHRKOBOACTBOTO 3A AETHOCTTA 3A TOAMHATA
3ABBPIIIBAITIA HA 31.12.2010

AOKAAALT Ha PBKOBOACTBOTO 3a AGHHOCTTA 34 IOAMHATA 3apbpmBama Ba 31122010 r. or
crpaauna 1 A0 crpanvua 31 e oaoGpen u nosnucan or avero va *3ET @EIITBH "EQOA ot







3ET ©ELTIBH EQOA

OTYET 3A ®PTHAHCOBOTO ChCTOAHME xbM 31.12.2010 roamna

Npaameease 31.12.2010 r. 31.12.2009 r.

AKTHB BGN'000 BGN'000
Hewrexymm axrapm
WvoTe, MATIUEY B CHOPEEEHUE 1.1. 526 548
Herexynm ¢uHaEcoBR aKTHBR 1.2 4757 4 479
OG0 HeTeKyIH AXTHRR 5283 5027
Texymm axTasn
MaTepnasmn 3amacn 1.3. 575 542
‘Texylins THPrOBCER B APYTH B3CMARMA 14. 307 354
Aamsm 33 PECTAHOBABANE 1.5. 10
Tlapn u napu~mu eXBIBAACHTH 1.6. 10 157
O6mo Texymu aKTHBH 902 1053

Cyma Ba axTABA 6 185 6 080







3ET ©®EIOThbH EOOA

OTUYET 3A PHTHAHCOBOTO CBECTOAHME xrm 31.12.2010 ropzna - DPOABLAKEHHE

Hpaaomenae 31.12.2010 r. 31.12.2009 r.

COBCTBEH KAITHTAA Y ITACHB BGN'000 BGN'000
CoGcTaen xanmTaa

OcHOBeR RAMATAA 1.7.1. 5 5
Permcrpupan zanmras 5 5
DAEAHCOB PE3YATAT 1.7.2. 407 804
Harpynasn newasbu/3arybu 804 1093
ITewasba/saryBa sa roaemara (397 (289)
CoGcraen xammrraa 3a rpynara 412 809
00mpo coGcTren KanATAA 412 809
Hertexynmu nacwen

Herexymp dmmancosn macusn 1.8, 5009 4756
O6mo merekymm nacasm 5009 4756
Terymu nacasn

Terymua THPTOBCKH H ADYTH 33ABAECHHA 1.9. 111 86
AaBbaEY 334 AKeHIE 1.10. 92 51
3aABAZEHRE KEM HEPCOHIAA 1.11. 561 378
OO0 Fexymm nacana 764 515
Cymanacoﬁcri_ernmnnama __ 6 185 6 080

HPHAW OT crpannga 740 CTPARANA veeese CA JICPAIACAER mm‘gbnnaxcom OT9ET.
n/—--—-"'-.

)

IlpeacraBassamy:
TEQOPTH BhAKAHOB

ChncraBaTea:

MAPIAPHITA BAAXOBA

3asepna:

Codaa, 31 mapr 2011 r.







3ET ®ENTHbH EOOA
OTYET 3A AOXOAUTE 3a 2010 roamsaa

2010 r. 2009 r.
Tpraoxeame BGN'000 BGN'000
ITprxoam
Hermm onpaxoan or npojaxta 21.1. 942 2302
Hpoaysmus 206 300
Veayru 728 1949
Apyra 8 53
PHRAECOBI OPAXOAR 212 120 88
O6mo mpaxoan 1062 2390
Paaxoan
Paixoan 0o AROEOMBYTECRH eACMERTH (1.289) {1314)
HanoA3raHm CYpOBMEM, MATEDAZAN A EOHCYMATHBY 221 {182) (150
Pa3axoay 32 BLEOTHR FCAYTH 222 (241) (291)
Pasxoan 32 aMopTE3aH 223. 17 (32
Pa3xoan 32 3aNAATH ¥ OCHTYPOBEM HA MEPCOHAAA 224, (837) 779
Apyra paszoan 225, (12) 62
CyMH ¢ ROPERTHEECR XAPARTED 2.2.6. 3 {1129)
Baaarcosa croitHOCT B2 MpoAaseun axruen (Ges TpoAyEmEs) (12) (1075)
Ilporvenm 5 HAAMTHOCTATE HA IOTOBATA MPOAYEITAS
HE3AFBLPIIEHO IPON3BOACTEO 43 54
DHBAHCORN PAIXOAR 2.27. (201) (236)
O6mo pasxoan Ge3 pa3xoam 3a AaFbIH (1459) (2 679)
TeuaaBa/s XOAH 38 AAHLIH (397 (289)
TTewaaba/saryba or npossasmapam scinocTa Gy ___  (289)
Ieaasga/3aryGa (397) (289)
Ilpascxennara or cpasana 7 A0 CTPARHNA e JIACARZ-FACT OT (PAAARCORAA OTIET.
IlpeacTarsgsam;:
TEOPT'H BBAKAHOB
CxcraBmTea:

Codan, 31 mapr 2011 1.






3ET ®ENTBH EOOA
OTYET 3A BCEOBXBATHHA AOXOA 3a 2010 roansa

2010 r. 2009 .

Npuagacease BGN'000 BGN'000
IeypaGa/3aryGa (397) (289)
O6m BceolXBATER AOXOA (397) (289)
Hpraoxennara ot crpanana 7 AQ CTPARHTA cee.es EpAIACAHAE FACT OT (PHEIRCOBAR OTIET.
IIpeacTanaspan:
TFEOPT'HI BbAKAHOB
Crcrapmrea:

MAPTAPHTA BAAXOBA

3aBepHa:
COIl ,,Eitq Ea Ba Buarapusa® Q0A,

Codpns, 31 mapr 2011 1.
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3ET ®EIIDBH EQOA

OTUET 3A [MNAPMYHHWTE ITIOTOITH 3a 2010 roamna

2010 r. 2009 r.
BGN'000 BGN'000
IMapavEn DOTOOR OT OOEPATAREA ACAHOCT
[locTpOACHRA OT ROETPATEHTH 997 1724
IMAamasms H2 KOETPATCHTH (458) {355)
IMoromu 32 mepcoEaA B COMAAARO OCATYPABAHE, HETO (605) (576)
[aarenn azebm (Ge3 XOPIOPATEBAN AAHBIA ) {9 1)
TTAaTeHR EOPOOPATABHY AARBINA 17
Apyrit napyEH DOTOIM OT OIEPATHBHA ACHHEOCT - (20)
-Heran IApEYHA NOTOIM OT ONCPATABHA AcHBOCT (68! "~ 435
Iapzaaw noTonm OT (hrHARCOBA ACHHOCT
ITocTenAcHRE DO ITOAYTIEHH 328M7 509 917
INaamaens 00 DOAYTRHE 3aeMz (439) (1359
IaaTeH” AMXBE B TAECH MO HOAYICHN 32eMA (149) (126)
Hero IapEIAE CPEACTBZ M3NO0AIBANE FLB gnnancona-m AeHHOCT ggg! gﬁ[
HeTtno nsMeRenne A DAPAYANRTE CPEACTEA H HAPHMHEHTE €KBABAACHTH (147 (133)
Iapauen cpeacTBa B HAPKAHY CKBABAACHTH HA 1 smyapn 157 290
Ilapuvan CPeACTSA H IAPETHE KBABAACHTE Ha 31 AckeMBpu 10 157

IIpeacrasaspan:
TEOPT'M BBAKAHOB

CucTaBurea:
MAPTAPHTA BAAXOBA

3aeepma:
COII ,,Eiia Ea Bu Brarapas™ OO0A

Codpas, 31 mapr 2011 1.







3ET ®EIITbH EQOA
OTUET 3A ITPOMEHHTE B COGCTBEHHMA KAITHUTAA xem 31.12.2010 rossaa

Harpynagn Ofmo
newaaba/ cobcrBen

saryn KapETaA

OcnroBer
RAOOTIA

BGN'00D BGN'000 BGN'000

Ilpen3ancaen ocTaThk knM 31.12.2008 r, 5 1092 1097
ITpomenn B cofcraenns xanaTaa 3a 2009 r. - (288) (288)
ITeaasba fzary6a an nepaosa (289) {259)
O6m aceobxnaren A0x0A 3a 2009 r. - (289) (28%)
ApyTH RaMererng B COOCTDCHNR RATATAA 1 1
Ocrarek xpm 31122009 r. 5 804 809
Ilpomenn p cobcTReAns xamaTas 3a 2010 r. - (397) (397)
Tewaata /sary6a aa neprosa @97 @97
O6m BceoGxBaTeH A0OXO0A 3a 2010 1, - (397) (397)
OctaTbk em 31.12.2010 r. 5 407 412

Ilprsoxxennara or cipanmna 7 A0 CIPABRANA ...... (1 HEPAIACAHA GACT OT (PHHANCOBEA O

CneranaTea:

3apepna:
COI1 ,Eirs Ea Br Brarapaa” OOA

-,

—_—T

Codpna, 31 mapr 2011 r.
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“3ET ®EII'BH”EOQOA
WHANBHAYAAEH ®HHAHCOB OTUET
3ATOAMTHATA 3ABBPIIBAINA HA 31.12.2010

OBIMA HH®OPMALIVA

Hamaenopanne Aa OPCAOPAATAETO
3ET OELTHH EOOA

Yapasarean

Teopra Hukxosop Brakanos
Hopaas Kocraanaos Bruen

CrcraBarea
Maprapmra AroGenosa Baaxopa

Azparasa Ha peracypaiing Ba OPEATPAATAETO
PEBrarapus

Ceaasnme u aspec 03 peracIpanng
I'p. Cogpun, Gya. I'M pmmutpos 57

Muacro ra oghac pan n3pBpIIBARE HA CTORARCKA ACHROCT

[ 2p. Copun, Gun. I .M. Aumssimipos 57/

Ob6cay:xpamy banxa
IIKE AA - 1p. Coghnn, ka. Cochan

PuEaRCOBAAT 0TIET € CAMOCTOATEACH OTHET HA OpeAupRATACTO.

Bpoii caysuTesn
106 wosexa cpedwo cnucvuen 3a nepuoia

ITpeameT Ha ACHHOCT M GCHOBHA ACHHOCT HA NPEAIPUATAETO
Tpoussodemeo u rrvpeocun va nyivecpu
Aara Ha PuUHAHCOBAA OTIET

31.12.2010 r.

Ileproa Ba GPEHABCOBHA OTIET — TEKYIN HEPHOA
T'oaunarta sanousama na 01.01.2010r. m 3apspmsama aa 31.12.2010r.

Ilepmoa Ha cpaBEATEeARATa HH(BOPMAIAA — HPEAXOACH MEPHOA
Toamnara sanousama na 01.01.2009r. n 3apbppmbama aa 31.12.2009r.

Aara Ha oA0OpeHuEe 33 myOAmKxyBaHe
30.03.2011

Opran oacGpna oT49era 3a mybAuKysane
CobBer Ha AupexTOpHTE MpE3 PellieHHe BIHCAHO B MPOTOKOA oT Aara 30.03.2010






“3ET ®PEINI'BH”EOOA
HHANBUAYAAEH GOMTHAHCOB OTYET
3ATOAMHATA 3ABBPIIBAITIA HA 31.12.2010

W3ABAEHUWE 3A CbOTBETCTBHE

IIpeAnpuATHETO BOAM CBOETO TEKYINO CHETOBOACTBO M HM3rOTBR (DMHAHCOBHTE CH OT9IETH B
ChOTBETCTBHE € BCHMYKN MEKAYHAPDOAHH CTaHAapTH 3a umHaucoso oruwrame (MCQO), mpmern ot
CeBera mo MexayHapoaru cueroBoaun craHaaptu (CMCC), xomro ce cherosT oT: Memaynapoaun
CTAHAAPTA 33 (PUHAHCOBO OTIHMTaHe, MEXAYHADOAHR CYETOBOAHM CTAHAApTH K or Paschenus,
mpeaocraseny oT Komurera 3a Passcrenns ma MexaynapoannTe craHAapTH 33 (PHHAHCOBO OTUMTAHE
(KPMC®O) nan 6usrmn INocrosren komurer 3a Pasgcaermsara (IIKP). kouTo edexTHBHO €4 B CHAA 38
2010 r., i xowro ca npuern ot Kosmennra va Esponeticarrre obmuocru (Kommcuara).

3a Texymara pUHAHCOBA TOAMHA APYHKECTBOTO € MPHUEAO BCHUKH HOBH W/MAM PEBU3MPAHY CTAHAAPTH M
pasacuenns, wusaascHE oT Cebera mo Mexaynapoann cueroBoarm craHaapta (CMCC) u npuen or
Komucusra, KOMTO ¢ yMECTHH 32 HETOBATA A€HHOCT.

BA3A 3A H3TOTBAHE HA ®PHMMHAHCOBHUTE OTUETH U ITPMAAT'AHIM
CBHIINECTBEHH CYUETOBOAHH ITOAMKH

IIpoMenu B CYETOBOAHATA IOARTHKA
BMHPHC’I‘Z‘I‘Z CYCTOBOAHA TIOAMTHKA € IIOCACAOBATEAHA C NMPHAATAHATA [IPE3 IPEAXOAHATA TOAHHA.

Texynm ¥ HeTeKynH aKTABA
AKTHB ce KAACH(PHLIMPA KATO TEKyIL KOTATO OTTOBAPA HA HAKOMN OT CAGAHMTE KpHUTEpUH:
®  OvAKBA A2 PEaAM3VPA AKTUBA MAH BLIHAMEDABA AA TO IIPOAAAE HAH YIIOTPESH B CBOA HOPMAAEH
OIEPATHBEH IHKBA;
®  ADLDAM aKTHBA IPEAMMHO C LieA ThPIyBaHe;
®  OUAKBA A2 PEAANM3HPA AKTHBA B PAMKUTE Ha ABAHAACCET MECENA CACA KPaA HA OTYETHHUA IIEPHOA;
AAK
® aKTMBDT € ITAPH MAY IADUYHIM eKBUBAAEHTH (CbraacHo aedpmanumara na MCPO 7), ocsen axo
32 2KTHUB2 HAMA OTPAHMIEHHE AA ObAe pa3MEHAH HAH M3IIOAIBAH 33 YPEXKAAHE HA IIACHB B
IPOABAIKEHHE HAN-MAAKO Ha ABAHAAECET MECEIIA CACA KPAA HA OTHETHHH IEePHOA
Axrus ce KAACHDUIHMPA KATO HETEKYIN AKO He OTTOBAPA HA KDUTEPHMMATE 32 KAACK(DUIIPAHE KATA TEKYIL

HMOTa, MaNTHHEA B CHOPLIKEHEA

AxruBy ce oT4HTaT KaTo VIMOTH, MAIIMHY ¥ CBOPLKEHHA KOTATO OTTOBAPAT Ha KpuTepuure Ha MCC 16
32 MPM3HABAHE U MMAT LEHA HA IIPHACOHBane panHa nan mo-sucoxa ot 600.00 As. AxTuprTe KOMTO HMAT
HeHA Ha NMPHAOCOHBAHE MO HHMCKA OT MOCOYEHATA C€ OTUMTAT KATO TEKYINM Pa3XOAM 3a IIEPHOAA HA
npuaofuBane B CHLOTBETCTBME C OAODpEHATA CYETOBOAHA IOAMTHKA. Beexn mMoT, Mammma ®
ChOpmKEHHEe Ce ONEHABA NPH  NPUAODMBAHETO My MO HeHa Ha TpuACOMBaHe onpesesena B
CBOTBETCTBHE ¢ M3uckBanmara Ha MCC 16,

[Ipeanpuatuero € mpreAo Aa oTMMT2 BCAka MoamumA Ha ViMOTHTe, MAmMHMTe M CHODHKEHHAT2 B
cvorsercrBue ¢ MCC 16 mo uesa Ha IpHACOHBAHE HaMaAeHa C HATPYIAHATA aMOPTH3ALWA M
HATpyTaHa 3aryba ot oBeaLenka.

TocaeABaiu pasxoAw CBBP3aHM C OTAEACH MMOT, MAIIMHA ¥ CHOPBKEHUE Ce OTYMTAT B YBEAUYEHNUE HA
GaA2HCOBATA CTORHOCT HA 4KTIBA , AKO € CrIA3€H [IPUHIIMIIA Ha IIpyU3HaBaHe onpeaeaen 8 MCCI16.
PaxoanTe 32 TEKYIIOTO ODCAYMBAHE HA HMOTIH , MAITMHH H CHOPBKEHMA €€ OTYMTAT B NeuaAba mau
3ary6a B MOMEHTA HA M3BBPIUBAHETO HM.

BaAancosaTa CTOAHOCT Ha AAACH HMOT, MANIHNHA M CHOPBKEHHE C& GTITHCEA |

-ITpH IPOARKDA HA AKTHBA;

AAn

-KOTZTO HE CE OYAKBAT HHKAKBM ADYTH MKOHOMMYECKM H3[OAM OT H3IICASBAHETO Ha aKTMBZ MAM IpH
0cBODOKAABAHE OT aAKTUBA;






“3ET PEINBH”EOOA
VHAWNBHAYAAEH ®MTHAHCOB OTYET
3ATOAHMHATA 3ABBPIIIBAIIIA HA 31.12.2010

ITevanbata mam sarybara, PLAHMKBAINA OT OTIMCBAHETO HA MMOT ,MAINIHA ¥ ChOPBIKEHAE CE BRAIOYBAT B
B mewaabata mAm 3arybara, KOTaTO aKTwBBT ce oTmmine, ocden ako MCC 17 He mamcwma Apyro mpua
npoaaxta u obparen Ausunr, [lewaaGure mAn 3aryouTe, FEIHHEBAIIA IPH OTIMCBAHE HA MMOT, MALLIMHA
MAH CBOPHKEHHE Ce ONPEACAAT KATO Pa3AUKA OT MEXKAY HETHNTE IIOCTHIIACHHA OT IPOAZKOATE, aK0 Ma
TaknBa 1 62AaHCOBATA CTOMHOCT Ha axTuea. Te He ce KAaCKHIMPAT KATO IPHOA/ PA3ZOA.

Korato B x0A2 Ha ODpvaiiHATA €M AEHHOCT NPEAIPUATHCETO PYTHHHO IPOAABA AKTHBHA HAa HMOTH,
MAIUMHH M CbOPBMEHWH, KOMTO € ADBDHKAAO 32 OTAABAHE IIOA HACM, NPEXBbPAL TEIU AKTUBU B
MATEPUAAHHTE 3aIIaCH IO TAXHATA 5aAaHCOBA CTOMHOCT, KOMATO MIPECTAHAT A2 TBAAT OTAABAHM IIOA HaeM
H CTZHAT ALPXAHH 32 npoaaxba. [locrenAcHmama OT mpoAaxGaTa HA TAKMBA AKTHBM C€ IPUIHABAT KATO
npuxoau B csorsercrane ¢ MCC 18 Ilprxoan. MC®O 5 me ce npmaara, KOrato aKTHBH, ALPEAHE 32
npoaxxBa B oBHUANHME XOA Ha AEHHOCTTA, GBAAT NPEXBFBPACHH KbM MATEPHAAHH 3aITACH.

VimoTHTe, MAIMAHKTE M CHOPKEHHATA CE AMOPTHU3HMPAT IIO AMHEHHHA METOA 32 IEPHOAA HA OYAKBAHWA
MOAE3EH XHUBOT.

OcraTbuHaTA CTOHHOCT 1 IIOAESHUAT XMBOT HA AKTUB C& LPEPASTAGKAAT IIPY MPHKAIOUBAHETO HA BCAKA
(MHAHCOBA TOAMHA M 2KO OYAKBAHMATA CE PA3AMYABAT OT NPEAMILHHTE NPUOAMIUTEAHH OLICHKH,
TPOMEHHTE CE OTIHTAT KATO IIPOMAHA B CHETOBOAHKTE NpubAnsMTeAHy OneHry B chotaercTaue ¢ MCC
8 CueToBOAHY NMOAKTHKA, TPOMEHH B CHETOBOAHUTE NPHOAMIHTEAHN OLICHKA U IPElKH.

AMOpmaauHm 3alIO¥Ba OT MOMEHMTA B KOHTO HMOTHTE, MAIIHHUTE ¥ CHOPBMKCHHATA CA HAAUYHH B
NPEANIPUATHETO, Ha MACTOTO M B CbCTOAHHETO, HEODXOAMMH 33 EKCIAOATAIMATA MM IIO HAYHHA
OPEABMACH OT PBKOBOACTBOTO. AMOPTH3ALMATA HA AKTHBUTE Ce MPEYCTAHOBABABA HA [0 PAHHATA OT ABETE
Aatt

~ABTATA Ha KOSTO €2 KAACH(DHIIMPAHY KATO ABPMAHK 33 HPOAakDa ceraacao MCQO 5.

~AATATA Ha OTIIMCBAHEC HA AKTHBHTE.

AMOpTH3AUKMATA HE Ce MPEYCTAHCBABA B IIEPUOAM Ha IIPECTOM UAH HIBKAAHE OT AKTHBHA yIIOTpeba.

CPCA.HHHT ITOACSCH HHBOT B TOAMEM 32 OCHOBHHUTE IPYIH A’bAI‘OTPaﬁHH MATEPHAAHM aXTHBH, € KakTO
CACABA:

I'pyna T'oanan
Crpaau 25
Mamsn # cropmiKeHns 3.40
Tpanciopram cpeacTsa 4
Cronasckn yuBeHTAp 6.80

Obeanenxa ua FiMoTi, MANAEE B CHOPLIKCHAA
Corazcno msucksanusra na MCC36 xpM Kkpan HA OTUETHMA NHEPUOA Ce NpaBU DPEleHKa AAM
CBINECTBYBAT MHAMKALIAM, Y€ CTORHOCTTA Ha AaaeH axTuB OT MIMOTHTe, MAINHMHUTE 1 CHOPBXEHUATA €
obeartenena. B cAyuaii Ha TakiBa MHAMKALMY CE MSHMCAABA BH3CTAHOBAMATA CTOMHOCT HA aKTWBA U CE

ONPEACAR 3aTy0aTa OT COe3LEHKA.

Hemarepnasnn akrasu

IpeanpusTreTo OTYMTAa pasrpaHMMmMMUTEe HeNMApUYHM aKkTHBH Oe3 (uandecka cybcrammms KaTo
HEMATEPUAAHM AKTUBHM, KOTATO OTTOBAPAT ONPEAGACHHMETO HA HEMATEDUAACH aKTHB M KPHTEpHHTE 32
npuaxasane ¢opryanpann 8 MCC 38.

Hematepuasen axkTMB c¢ mpH3HAaBa, aKO € BEPOATHO, Y€ HPEANIPHATHETO LIE HOAYYH OHAKBAHHTE
ObAeIIY MKOHOMHYECKH ITOA3H, KOWTO Ca CEbD3AHHM C AKTHMB M CTOMHOCTTA Ha aKTHBA MOXKe A2 Obae
OIPEAEAEHA HAASKAHO.

ITxpBoHawAAHO HEMATEPHAAHIITE AKTHBH C& OTUMTAT IO ICHA Ha IpHACOHBaHe.

Lenara Ha npuaoDHMBaHE HA OTAEGAHO MPHACDHT HEMATEDPHAAEH AKTHB Ce ONpeAeAs cbraacuo MCC38 u
BRAIOYBA!

~HOKyNHATA LEHA, BHOCHHTE MHTA H HEFL3CTAHOBHMIUTE AANBIN FBPXY ITOKYNKAT2, THPIOBCKUTE OTCTBIKA
¥ pabaTi ce MpHCIIAAAT;

u
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-BCAKAKBH CRBD3AHU PAXOAN 32 IOATOTOBKATA HA aKTMBA 34 HEFOBOTO OYAKBAHO M3MOASBAHE;
Ienara Ha npuAcBuBaHE HA HEMATEPHAAEH AKTHB MPUACOHT B 3aMAHA C HENAPAYEH aKTHB CE M3MEpBa
IO CIIPAaBEAAKBA CTOHHOCT, OCBEH 4KO :

-Pa3MEHHATA ACHHOCT HAMA THPTrOBCKA ChINHOCT;

HAY

-CHOPaBEAAKBATA CTOMHOCT HMTO HA [OAYYEHUS AKTHB, HHTO HA AAACHHA AKTHB, MOKE Aa ObAe maMepena
HAAEHAHO.

[MpuaobutusT akTMB Cce M3MEPBA 1C TO3M HAYMH, AOPH aKO NPEANIDHATHETO He MOXKe HesabasHO Aa
OTIIMINE AAACHHA AKTHB. AKO NPHAOSHTHAT 2KTHB HE & OLIEHEH 10 CIPABEAAHBA CTOMHOCT, HETOBATa IIeRa
Ha npuaobusane ce namepsa No GaAAHCOBATA CTORHOCT HA ABAGHU AKTHB.

Ilenata na npuaobmpane HAa BHTPEIIHOCHIAGACH HemaTepnaseH akTuB cbraacHo MCC38 e meromara
ceGecTOHHOCT BRAIOYBAIIA CYMATA HA PASKOAMTE, HATIPABEHM OT AATATa, HA KOATO HEMATEDHAAHUAT AKTHB
€ OTTOBOPHA 32 ITPBH ITET Ha KPHTEPANTE 32 IPU3HABAHE.

Hemareprasnmre axruBu ce OTIMTAT CA€A NPHUACOHBAHETO HO IeHA Ha NPHAODHMBame HamaAeHa C
HATPYNAHATA AMOPTU3AIMA ¥ HATPYIIAHM 3aTYOHM OT 00earenxa.

IIpeAnpusuero OLCHABA AAAM ITOAEHHAT JMBOT Ha HEMATEPHAACH aKTHB € OIPAHMYEH MAM
HEOTPAHUYEH U AKO € OTPAHHYEH, IIPOABAMHTEAHOCTTA Ha, HAM Opost HA TPOMIBOACTBEHNTE MAN CEOAHM
EAMHUITY, CHCTABANBAIIY TO3H [TOAEIEH JKUBOT.

Hemareprmasen akTvB ce pasrAemaa, KaTO MMAIL HEOTPAHMHEH ITOAE3EH HHBOT KOMATO, Ha 0a3aTa Ha
AHAAM3 2 ChOTBETHATE (PAKTOPH, HE ChIECTBYBA IIPEABUAMMO OTPAHMYEHHE 33 IIEPHOAA, OPes KOMTO ce
OY2KBA AKTHBTLT A2 FeHEPUPA HETHH NAPHYHMA IIOTOLM 33 ITPEATIPUATHETO.

Henareprrasrmre axTHBH C OrpanH<eH IOAE3EH KMBOT C& AMODTH3WPAT, 2 HEMATEPHAAHUTE aKTHBH C
HEOTPaHMIEH [IOAE3EH JKHUBOT HE C& AMOPTU3MPAT.

Hemarepuaauure akruBu KOMTO MOAASHAT Ha aMOPTH3ALMA CE€ AMOPTH3HPAT IIO AITHEITHMA METOA 33
CPOKA HA OMPEACACHYMS ITOAE3EH HHBOT.

AMODPTH3AIMATA 3AITOYBA, KOTATO AKTUBET € HA PA3IIOACKEHHE 32 [JOAIBAHE, T-€. KOraTO TOH & Ha MACTOTO
H B CbCTOAHMETO, HEOGXOAUMO 32 CNOCOOHOCTTA My A4 PabOTH MO HAYKH, OY2KBAH OT PHKOBOACTBOTO.
AMOpPTH3aLMATA Ce IPEKPATHBA HA [O-PAHHATA OT:

-AATaTa, Ha KOATO AKTHBLT € KAacuhUIMPaH KATO ABpKaH 32 mpoAakDa (MAK BKAIOYEH B IDYIATa 33
ocsoBoazBaKE, KOATO € ABPHAHA 32 IPOAKOa) B choTBeTcTBHEe ¢ MCPO 5

H

- AATATa, HA KOATO aKTHBBT € OTIIHCAH.

CpeAnusT noAeseH MBOT B FOAMHH 32 GCHOBHMTE IPYIM aMOPTHSHPYEMM HEMATEPHMAAHH 4KTHBH, €
KAKTO CACABA:

I'pyna T'oanan

IlporpamMuy MDOAYKTH 6.80

OGesnenxka Ha HeMATEPHAAHA ABATOTPANAE AKTHBA
Coraacno maucksammsra Ha MCC36 wbM Kpas Ha OTYETHMS HEPHOA CE NIPABM IPCHCHKA  A2AM
CBIIECTBYBAT MHAMKAINMM, Y€ CTOHHOCTTA HA HEMATEPHAAHHTE ADATOTPAHHM aKkTHBH € obDesuenena. B

CAyvail HA TAKMBA HMHAMKALM C€ H3YHMCAABA Bb3CTAHOBMMATA CTOHHOCT HA AKTHBMTE H CE OMPEACAR
sarybaTa ot obesmenxa.

OAEAHCOBH AKTHBA
[Npeanpusruero npuaara MCC32 u MCC39 npu oTaurane Ha (puEaHcOBH axTHBA.
DuHAHCOE aKTHR € BCEKH RKTHB KOMHTO €
-NMAPUHHY CPEACTBA;
- HHCTPYMEHT Ha CODCTBEHIHA KATIMTAA Ha ADYTO [IPEANIPHATHE;
-AOTOBOPHO ITPaBO:
® A4 Ce MOAYYAT MaPHYHH CPEACTBA HAH APYT (DHHAHCOB aKTHB OT APYTO NPEAITPHUATHE ;
mAH
® A3 ce pasMEHAT (DMHAHCOBH AKTMBHM HMAM (DHHAHCOBM IACHBH C ADPYrO NPEAUPHATHE NpH
YCAOBHA, KOUTO €2 IMOTEHIMAAHO GAATONPUATHY 32 NPEAIPUATHETO;
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-AOTOBOp KO#iTO me Grbae HAM MOe A2 GbA€ ypeaen B cobcraeny MHCTpyMeHTH Ha COGCTBOHY RATMT2A
EMHTEHTR U €
¢  HeACpHBATHB, 32 KOHATO IPEANPHMATUETO € MAHM MOME A2 ObAE 39ABAIKEHO A2 HOAYHH IPOMEHANB
Spoit oT HHCTPYMEHTH COBCTBEHMA KANKTAA HA LPEATIPHATHETO;
HAH
¢ AcpuBatup, KofiTo me GbAe MAM MOKe A2 ObAe ypeaeH upes pasMfna Ha ¢prECpaHa CyMa
NAPUMHE CPEACTBA MAK ADYT (HHAHCOB axTHB 3a (yKcupan Gpoit oT cOBCTBeHUTE RAMMTAACBH
MICTPYMENTH HA MPEANIPUATHETO. 32 Ta3M IEA MHCTPYMEHTHTE Ha COGCTBEHMA KAIATAA Hi
IPEANPHUATHAETO He BKAIGUBAT yNpaKkHEeMH (DUHAHCOBH MHCTPYMEHTH, KA2CH(PHIMPAHY KATO
MHCTPYMEHTH Ha COOCTBEHMS KAIIMTAA , KOMTO HAAATAT HA NPEANPHUATHETO 32ABANKCHHETO Ad
IPEAOCTABH Ha APYTa CTPaHAa OPONOPIMOHAAEH ASA OT HETHHTE AKTHUBY HA ITPEAIPHUATHETO CaMO
OpH AMKBHAAIGDLUAH KHCTPYMEHTH, KOHTO C2 AOTOBOPH 33 OBAGIIO NOAy9aBaHE HAM
OpeAOCTaBAHEC HA HMHCTPYMCHTH Ha CcOBCTBEHMS KAITHTAA Ha IPEAIIDHATACTO.

OUHAHCBHTE HHCTPYMEHTH-AKTHBY Ce KAACH(DHLIMPAT B CAGAHHTE KATETOPHH CBTA2CHO M3MCKBAHUATA HA
MCC 39:
¢  OuHAHCOBA AKTWBH, OTIATAHH IIO CIIPABEAAMBA CTOHHOCT B re1aabaTa nAx 3arybara
- ABLP2H 32 TLPryBaHe (PHMHAHCOB aKTHB
- OnpeaeAeH nNpy IBPBOHAYAAHOTO My NPM3HABAHE OT IIPEANPHATHETO 33 OTUMTAHE IO
CIIPABEAAHBA CTOMHOCT B IewaAbaTa MAM 3arybaTa,

e  luBecTuruy ABPHKAHH AO MAAEK

¢  KpeauTtn i B3eMaHMa

e (QuHAHCOBM AKTHBY HA PA3HOAQIKEHHE 32 IPOAAKDA.
Tpeanpustuero mpuaHaBa (PUHANCOB AKTMB HAM (DMHAHCOB IACHB B OTYETA 32 (PHHAHCOBOTO
CBCTOAHME, KOMATO M CAMO KOT4TO NPEANPHMATHETO CTaBa CTPaHa II0 AOTOBODHMTE YCAOBMA Ha
HHCTPYMEHTA.

[Tpn OobpBOHAYTAAHOTO €M npH3HABaHe (PMHAHCOBHMTE AKTMBY CE OTYMTAT [0 CIPABEAAMBATA HM
CTOAHOCT, MAIOC B CAy4ail Ha (DHUHAMCOBM AKTUBM, KOMTO HE Ce OTYHTAT IIO CHPABEAAVBA CTOMHOCT B

reuaaBara mAn 2aryGara, PasKOAMTE [0 CAGAKATA, KOMTO C& OTHACHT NPAKO KbM MPUAOCOHBAHETO HAM
HM3AABAHETO HAa (DMHAHCOBUA AKTHB.

CAeA IFbPBOHAYAAHOTO NIPH3HABAHE NPEAUPHATHETO ONEHABA (PHHAHCOBUTE AKTUBH KAKTO CACABZ:

¢ Ilo cipaseasnBa cTofHOCT
-hHuHAHCOBH AKTHBY, OTWITAHY ITO CTIPABEAAMBA CTOHHOCT B meuaAbaTa uAx 3aryOaTa;
- (pMHAHCOBH AKTHBH Ha PAa3INIOAOMKEHME 32 IPOAKDa;
C u3KAIOMEHHE HA4 MHBECTHIMMM B HHCTPYMEHTH HAa CODCTBEHMS KAITMTAA, KOMTO HAMAT KOTHpaHa
N223aPHA LIEHA HA AKTUBEH 1232p M YMATO CIPABEAAMBA CTOMHOCT HE MOXE A2 C€ OLIEHH HAASKAHO, KAKTO
1 AepHBATHBH, KOUTO ca OGBBP3aHI C HEKOTHPAHM MHCTPYMEHTH Ha CODCTBEHHSA KAIUTAA MAY TPEGBa A2
CE JPEAAT vpe3 NPEXBbPAAHETO Ha TAKMBA HEKOTHPAHH HMHCTPYMEHTH Ha COBCTBEHMS KANNMTAA, KOHTO Ce
OLEHABAT IO LICHA HA MPHAODHBaKE

¢ [lo aMOpTH2MpPAHA CTOHHOCT € H3ITOAIBAHETO Ha METOAA Ha ehEKTHBHUA AMXBEH IPOLIEHT
~KPEAUTH M B3EMAHWA;
“HHBECTAIHMH, AbDMAHU AOQ TIAASHK;

[Neuaabu # 3aryom oT HHUHAHCOBM aKTHBM
o TleuaaBu u 3aryGy KOMTO BLIHUKBAT OT MPOMAHATA HA CIIPABEAAMBATA CTOMHOCT Ha (PHHAHCOBH
AKTHBH CE IPM3HABAT KAKTO CAGABA:
-Tlewaaba uan saryba or umancos aKTuB HAM (DUBAHCOB [TaCHB, KAACHMOUIMPAH KATO OTIMTAH WO
CIIPaBEAAMBA CTOMHOCT B Iewasbarta MAM 3aryfaTa, Ce NpU3HABA B OTIETA 32 AOXOAUTE.
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-[Teaanbara man sarybata oT HaAnveH 3a mpoAwxOGa (PHAAHCOB AKTHB Ce MIPUIHABA B APYT BCeoDXBaTeH
AOXOA, C M3KAIOYEHUE Ha sarybure oT oDeanenka u newasbure u 3arybure OT OOMEHHHTE KypCOBE AO
MOMEHTA Ha OTnMCBaHe Ha chumancoBna akTvB. B To3m MOMEHT HaTpynaHata nevasbara HAM 3aryGara,
HPU3HATA MPEAK B APYT BCeODXBATEH AOXOA, ce IIpeKaacuumupa oT cofcTBer KAMTAA B Iedasbata HAX
3ary0aTa KaTO KOPERIHA OT IPEKAACHDHKAIHAL
¢ AwxpaTa, KOSTO Ce M3YHCASBA C H3IIOASBAHE HA MCTOAA Ha e(DEKTHBHMA AMXBEH IPOLEHT, CE
NPH3HABA B OTHETA 32 AOKOAMTE.
¢  AuBHAEHTHTE OT MHCTPYMeHTH Ha COGCTBEHMA KAITATAA H2 PAsIOAGKEHWE 32 IPOAXDA ce
IIPH3HABAT B OTYETA 33 AOXOAMTE, KOT4TO CE YCTAHOBH IIPAaBOTO Ha IIPEATIPHUATHETO A2 IIOAYTH
TTAQTIAHE,
* 3a ¢unHaHCOBMTE aKTMBM, KOHTO Ce OTYMTAT [0 AMODTH3HPaHA CTOMHOCT, Hedaabata uAn
aary0aTa OT aKTHBA Ce NPHU3HABA B OTYETA 33 AOXOAMTE, KOI4TO (DUHAHCOBHAT AKTHB HAM
(pHHAHCOBHST NacKB Ce OTIIICBA MAM ODe3lIeHARa U UPe3 IPOLIECA Ha AMOPTHIHPAHE.

Ilpeampusuero oTnmcBa PUHAHCOB AKTHB, KOTATO :
®  AOTOBOPHHTE NpaBa BLPXY MAPHYHUTE IOTOLM OT (hMHAHCOBMA aKTHB €2
WM3TEKAH; HAHW

® nNpexBbPAR (PUHAHCOBUA AKTHB, KOIATO €4 IIPEXBBPACHY ACTOBOPHMTE MpaBa 3a HOAydaBaHE Ha
MAPUYHY TOTOLU OT (PUHAHCOBMA AKTHB HAM Ca 32I1a3€HH AOTOBOPHUTE IIPaBa 34 IOAy4aBaHE
Ha MAPUYHUTE TTOTOLM OT (PUHAHCOBUA AKTHE, HO € IHOETO AOTOBODHO 3aABAMKEHUE 32 [AAINAHE
HA MAPHYHH ITOTOLA HA EAHH MAM ITOBEYE IIOAYIATEAN B CIIOPa3yMeHHE 1 TpaHChepbT OTIoBaps
Ha JCAOBHSTA 32 oTIMcBaHe ceraacao MCC 39.

Vcaosns aa otarceare:
KoraTo npeAnpHATHETO NpPEXEFBPAH (PUHAHCOB AKTUB TO OUEHABA CTENEHTA, AO KOATO INE 3aIa3n
PACKOBETE M [IOASUTE OT COOCTBEHOCTTa BLPXY (PMHANCOBHR AKTHB:
® 4KO IPCADHATHETO NPEXBBPAM B 3IHAYNMTEAHA CTEMEH BCHYKM DHCKOBE M HOASH OT
coBCTBEHOCTT2 BBPXY (PUHAHCOBHS AKTHB, HPEANDHATHETO OTIIMCBZ (DUHAHCOBUA AKTUB M
NPU3HABA OTAGAHO KATO 4KTMBH MAM [IACHMBH BCHYKY NPABA ¥ 3ABAKEHHH, CB3AACHH HMAW
3anasenn py Tpancepa;
®  aKO NMPEANPHATHETO 34A3N B 3HAYMTEAHA CTEIlEH BCUYKK PUCKOBE ¥ IIOA3M OT cobcrBemocTTa
BBPXY (DUHAHCOBHA AKTHB, IIPEANPHATHETO MPOABAIKABA A2 IIPH3HARA (PMHAHCOBMSA AKTUB;
®  aKO MPCANPHATHETO HAUTO IMPEXBLPAN, HHTO 3AITA35a B 3HAMMTEAHA CTENEH BCHUYKM PUCKOBE K
ITOA3X OT COOCTBEHOCTTa BBPXY (DMHAHCOBUA AKTHB, MPEANPHUATHETO ONPEACA AJAY € 3AMAZMAC
KOHTPOA BbpPXY puHAHCOBAA akTvB. B To3u cayuwail:
-4KO MPEANPUATUETO HE € 3aMa3UAC KOHTPOA, TO OTIHCBA (PUHAHCOBUA AKTHB WM
OPH3HABA OTACAHO KATO AKTVBH MAW JTACHBH BCHYKH [IPABA M 32ABAXKCHUA, Ch3AAACHH ITPH Tpancdepa.
-aKO ITPEATIPHMATHETO € 3aIIA3HAO KOHTPOA, TO IPOABAMEBA A2 IPH3HaBa  (PUHAHCOBUSA
AKTHB AO CTeIIEHTa HA MPOABANKABAIIOTO MY YYACTHE BEB (DUHAHCOBUA AKTHB.

Ilpy omrucBaneTo Ha GUHAHCOBUA AKTHB Pa3AUKATA MEKAY:

) Herosata GasancoBa croitHOCT; H

6) cymara Ha HIOAYIEHOTO BBLIHATPMKACHHE (BKAIOYBAINO BCHYKM IOAYYEHHM HOBH AKTHBH, MUHYC
BCHYKA IIO€TH HOBM N4CHBH), U BCHYKHE HATDYyIAHH He4aAGM uaM 3aryBu, xouTo ca Gmau npmsmama
AMPEKTHO B COBCTBEHUA KATINTAA CE IIPU3HABA B OTYETA 38 AOXOAUTE.

Obesuenka 1 HechGupaemoct Ha puHanCOBY axTHBR

[Ipeanpustiero npemenana xuM Kpag HA BCeKM OTYETEH IIEPHOA AAM CA HaAMNe OOEKTHBHH
ACKa3aTeACTBa 32 oDesleHKaTa Ha PHHAHCOB AKTHB UAX HA IPYIA OT (DUHANCOBH AKTHBH.

QuiaHCOB 2KTHB MAH TPYIA OT (DUHAHCOBY AKTHBH CE CIMTAT 33 0GE3NEHEHY 1 €2 Bh3HUKHAAY 3aTy0H OT
obeanenxa, KOraToO ca Haaune oBexTiBHM AOKA3aTEACTBA 32 OBesucHKa, MPOMIXOMAAIA OT €AHO HAH
rioBeye ChOHTUNA, KOHTO Ca HACTBITHAM CACA ITBPBOHAYAAHOTO PHU3HABAHE Ha aKTvBa (ChOuTHE "3ary6a™)
M KOraTo Tosa ChOMTHE 3ary0a (HAM chOHTHA) MMa ebeRT BHPXY OUAKBAHMTE GHLACIY IAPUHMEY HOTOLM
OT (PUHAHCOBMA AKTHB HAU OT IPynaTd (PUHAHCOBH AKTHBH, KOMTO MOTAT A2 Ce OLIEHST HAASKAHO. Moxe
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A4 He € BL3MOMHO Al C€ MACHTU(HLMPA CAMHIYHO, CAMOCTOSTEAHC CBHOHTHE, KOETO € NPHYMHHAO
oBesuenrara. [lo-cxopo ofesneHxara MOKe A2 € NPUMHMHEHA OT KOMOWHMpaHHE edeKT Ha HAKOAKO
cuOuTHA.
3arybure, KOHTO Ce& OUAKBAT B PESYATAT Ha GpaeuTe CLOMTHA, HE3ABHCHUMO OT TAXHAT2 BEPOATHOCT, HE
Ce pHU3HABaT,

¢ OObe3nenka Ha (PHHAHCOBYM AKTHBH, OTIHMTAHH ITO AMOPTH3IMPAKA CTOAHOCT
Aro mva 05eKTUBHI AOKA3ATEACTBA, Y€ € FbIHUKHAAA 3aTy0a OT ODE3IIEHKA OT KPEAUTH U B3EMAHHA HAY
OT MHBECTHIMM, ABPIKAHK AO NAAGHK, OTUMTAHM MO AMODTH3HPAHA CTOMHOCT, CyMaTa Ha saryData ce
OLIEHABA KATO PA3AHMKA MEKAY 0aA2HCOBATA CTOMHOCT Ha AKTMBA M HACTOAIATA CTOMHOCT HA OYAKBAHUTE
6bAemy maprvHM noTOLM (C M3KAIOUEHME Ha BACIMTE KPEANTHH 3aryOH, KOMTO He CA Fh3HHKHAAH),
AVICKOHTHP2HH C ITBPBOH29aAHMA eheKTUBEH AWEBEH  NPOUEHT 3a (bumancopud akTuB (T. €
eDEKTHBHIAT AMEBEH IPOLIEHT, M3UHCAEH NPH IThPBOHAYAAHOTO IPU3HaBaHe). Daaamcosara CTOHHOCT
H2 aKTHBA CC HAMAASBA M CyMAaTa Ha 3arybata ce mpusnasa B nedaabaTa man saryGara.

® O6esueHxa Ha (OUHAHCOBH AKTHBH, OTIMTAHM IO LIEHa Ha NPHACOUBaHe
Axko 1Ma 0OEKTHBHH AOKA3ATEACTBZ, 4 € Fh3HHKHAAA 321702 OT 0be3reHKa Ha (PHHAHCOB aKTHB OTHHTA
no Iema Ha npuaobuBaHe, cymaTa Ha 3aryOata or oDesleHKa ce OIlEHABA KATO PA3SAMKA MEKAY
GasaHCOBAaTA CTOMHOCT Ha (PMHAHCOBMA AKTHB M HACTOAINATA CTOHHOCT Ha OvaKBaHuTe OhAex
MApUYHK TOTOLM, AMCKOHTMPAHE C TEKyI(MA MA3apPeH MPOLEHT Ha BH3BPBIIAEMOCT 3a NOA0DEH
(unancos axtus. 3arybuTe ce npuaHaBaT B meuaabata mamM saryGara.Taxusa 3arybu or oBeanenxa me
IIOAAEAT HA BB3CTAHOBABAHE.
¢ ObBeanenka Ha (PHHANCOBH AKTHBY HA Pa3NIOAOKEHHE 33 MPpoAwkba

Koraro crmaA B CPaBEAAMBATA CTOMHOCT Ha (DHHAHCOB aKTHB HA Pa3NOACKEHHE 33 MPOAAKDA € IPUIHAT
AMPEKTHO B COOCTBEHMA KANMTAA M MMA  ODEKTMBHM AOKA3ATEACTBA, W€ AKTHBBT € OODe3lleHeH,
HATpynaHaTa 3ary0a, KOATO € ITPM3HATA B ADYT BCEODXBATEH AOXKOA, C& H3IBAMAA OT KAIATAAA ¥ CE
NpU3HaBa B Ie4aAbaTa MAM 3aryGara AOpH akO DMHAHCOBHAT AKTUB HE € OTIIMCAH.

CymaTa Ha HATpyIaHATa 3ary0a, KOATO e IpexaacudbHImpa OT coOCTBeH xamuTaA B newasbata wam
3arybaTa, € Da3AMKAT2 MEMKAY IEHATA HA NPHMAOOMBaHe (HETHO OT IIOTAICHMA HA TAABHMLIATA H
AMOPTH3A1MA) M TEKYINATA CIPABEAAMBA CTOMHOCT, MUHYC 3arybaTa oT obesrenka Ha (DMHAHCOBHA AKTHS,
OPHM3HATA OPEAM TOBA B NTEUaA0aTa HAH 3aTyOaTa.
3arybn or obeslenka, npuaHaTu B mevwaabaTa MAM 3ary0ata, 33 HMHBECTHMIIMA B HHCIPYMEHT Ha
coberBena KANMT2A, KAACH(MIMPAH KATO Ha PasIIOACHKEHHE 33 ITDOAAXDa, He Ce BH3CTAHOBABAT B
medaabaTa mAn 3aryGara.
3ary6u ot obeaneHka, MpU3HATH B rewarbaTa HAN 3ary0aTa, 32 ADATOB MHCTPYMEHT, KAACH(pHIIPaH kaTo
Ha PA3TOAOKEHHE 33 MPOAWKD2, Ce FL3CTAHOBABAT, Bh3CTAHOBEHATA CyMA CE MPM3HABA B I1€4aAbaTa HAM

3aryBara.

Ilapuunn cpeacTBa
[NapusmuTe cpeAcTBa BKAIOHBAT ITADUYHU CPEACTBA B OPOil 1 GE3CPOHY ACIIO3HTH , CHOTBETHO B AEB2 M
BB BAAYTA.
[apuasrTe eXBUBAACHTH €2 KPATKOCPOYHY, BHCOKOAHKBHAHM MHBECTHLIMH, KOMTO Ca ACHO 00pbmacnu
B KOHKPETHH MAPHYHY CYMH M CHABPHAT HEIHAHTEACH PHUCK OT NPOMSAHA B CTOHHOCTTa UM.

AssoBe u yracTas
Beukn HHBECTHLMA ITbPBOHAYAAHO Ce IPU3HABAT [10 METOAA Ha IieHa Ha npruacbusane/cebectoiimocr.

Meroa Ha menaTa Ha npHAcOHBane /ceGecToHHOCTTa/ € METOA 32 OTYMTAKE HA ASAGHA HHBECTHLAA, IPH
KOHTO HHBECTHIMATA Ce [IPH3HaBA [0 LieHa Ha mpuaoBmBane /cebecroitaocr/. [Ipeanpnarmero
TPH3HABA AOXOAZ OT MHBECTHIAATA EAMHCTBEHO AO CTENIEHTA, B KOATO TO [IOAYHYaB2 PA3LPEAEACHUA OT
HATPYMaHMTE Me4aAby Ha NPEAPIHTHETO, B KOETO € HHBECTMPAHO, Bh3HMKHAAHM CACA AATATA HA
npuacOusanero. IloAyueHn pasmpeseAcHMs, HAABHINABALIM Te3U newasbu, ce paIrAEHAAT KaTO
DRICTAHORMBAHE HA MHBECTMLMATA M CE IPM3HABAT KATO HAMAACHME HA IleHATA Ha npHAoCmsane
/ceBecrofinocrra/ Ha uHBeCTULMAATA.

Hupecraupnre B ABIEPHM NPEANPHATHS Ce OTYMTAT M NPCACTABAT NO IEHA HA NPHAOOHBaHe
/cebecroifimoct
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“3ET ®EINIBH”EOQOOA
NHANBUAYAAEH ®YIHAHCOB OTUET
3ATOAMHATA 3ABDBPIITBAITIA HA 31.12.2010

HuBecTauuTe B 2COLMMPAHM NPEANPHUATAS CE OTYMTAT M IPEACTABAT HO NeHa Ha mpuaobuBanme
/ ceBecroiinoct

HHpecTrnmuTe KOMTO HE €2 KAACUDUIMPAHN KAaTO ABIIEPHH H aCOLMUPANY ITPEANPUATHA CC OTIMUTAT
IO CHPABEAAHBA CTOMHOCT KAaCH(HUMPaHM KATO Karo (PHHANCOBM AKTHMBH Ha DPasIOACMEHME 32
npoaxxba, ceraacuo maucksanuaTa Ha MCC39.B cAyuauTe B KOMTO HMHBECTHIMUTE €2 B KAIATAAOBH
HHCTPYMCHTH , KOMTO HAMAT KOTHMPAHA a3aPHa [eHa Ha aKTHBEH I123ap M “IMATO CHOPAaBEAAMBA IIEHA HE
MO A2 CC OIPEACAM HAASKAHO C& OTIMTAT IO LeHa Ha IpuAcbusane/ cebecToiHOCT.

Hrmectumpm xomto ca xaacucprmmpann s cootsercraue MCPOS kato Anpxany 3a mpoAaxGa/man ca
BRAIOYENH B IPyIa 32 H3BAXKAAHE OT YHOTPeDa, KOATO e KAaCHbHIMpPAHA KATO ABPIKAHA 32 IpoARKGa / ce
OTYMTAT B ChoTBeTCTBHAE € T3 MCQO.

KpeanTn, THProBcKku 4 ADYTH B3EMARUA
Kpeaurure 1 paeManmaATa ca HeACpMBATHBHM (PMHAHCOBHM AKTHMBH C (DHKCHDAHHM HAM ONPEACAREMH
TAAIMAHKHA, KOHUTO HE CE KOTHPAT HA AKTHBEH ITa3ap, C M3KAIOYEHHE Ha:
®  Te3R, KOUTO TIPEAITPHATHETO BPh3HAMEPABA A4 ITPOAAAC He3a0aBHO MAM B DAM3KO GbAﬁme, KOHTO
me ObAAT KAACH(DHIMPAHHM KATO ABLPMAHM 32 THPIYBAHE M Te3H, KOMTO IPEANPHNTHETO
OIPEACAA NPH ITHPBOHAMAAHOTO NPH3HABAHC KaTO OTYHTAHH IIO COPaBCAAMBA CTOHHOCT B

neuasbata uan 3aryoata;

® TeaH, KOMTO NPEANPHATHETO ONPEAGAR KATO Ha pPasMOAOKEHHe 32 IpoAxxba mpm
ITBPBOHAYAAHOTO IIPH3HABAHE; HAM

® Te3H, NPH KOUTO ABPHKATEAAT MOMKE A1 HAMA BB3MOKHOCT Ad FB3CTZHOBH B 3HATMTCAHA CTEIICH
UAAATA CH ITBPBOHAYAAHA WHBECTUIIMA, € HSKAIOYCHWE HA CAYJAMTE, NP KOMTO IPHIHHATA €
BAOILABAHE HA KPEAMTHOTO KAYECTBO M KOMTO C€ KAACH(DHMIMIpAT KATO HA PA3IIOAOWKEHHE 33

mpoAaba.

Karo xpeamtu u Bsemanus ce kaachpuimpar (OUHAHCOBM aKTHBM  Bh3HMKHAAM OT AUPEKTHO
IPEACCTABAHE Ha CTOKH, JCAYTH, [IaPX MAY NAPUYHY EKBYBAACHTU/ THPTOBCKA B3EMAHNA 1 KpeAuTH/ .
Kpeaurure i B3emManuaTa, KOMTO €a C PUKCAPAH MAAEK C& OTUHTAT IT0 AMOPTHIMPAHATA HM CTOHHOCT.
KpeanTure u 3emarmara kKoHTO ca Ge3 puKCHpaH MaAeK Cce OTUHTAT 10 ceGecToHHOCT.

IlpearmaaTennTe pasxOAH, KOMTO KACAAT CAGABAIINM OTHETHH MEPHOAH C€ NPEACTABAT KATO ABAHCOBO
NPEBEAEHH CYMHU HA AOCTABYMIIM M C€ BKAIOYBAT B THPIOBCKHTE BIeMaHHA.

Aarenu 3a pb3cTaHOBABAHE
,A.a:-rbrm're 32 BPBaCTAHOBABAHE HC I[MPOM3ITHYAT OT ACTOBODHH B3aHMOOTHOIICHHS, HE CC mcmbmmpa‘r
B KaTeropuvTe (pMHAHCOBY aKTUBH. Te BRAIOUBAT:
-CyMuTe Ha BH3CTAHOBUMUTE AaHBLM BBPXY AOX0/a BbB Bpb3ka ¢ obiaracmara nevanba/nawpunara
3ary0a 38 [IEPHOMA K MAATCHH CYMM 38 TEKYII A MPEAXOACH IEPHOA HPEBHINABAIIY ABAKIIMITE CyMH.
-CymuTe Ha ARFBYEH KPEAMTH 32 Bb3CTAHOBABAHE H NPHXBAIIAHE CACA KPad HA OTYETHMA MEPHOA M MAa-
TEHU CYMM 32 TEKYIIX ¥ IPEAROACH NIEPHOA [PEBHILIABAIIN ABAFKIMHATE CYMH 32 ADYTH AAHBIH.
Texymm‘e AAHBYHH aKTHBY 32 TERYIINA B NPCAXOAHH TICPHOAY CC OHMCHABAT IO CYMATA, KOATO €€ OYAKBa
A2 OBAE BB3CTAHOBEHZ OT AAHBYHHTE OpPT2HH OPH NPHAATAHE HA AAHBYHM CTABKM H AAHBLYHH 3aKOHY,
Aeﬁmanm HAH O92KBAHM AA BAA3AT B CHAA KbM Kpafg Ha OTICTHHA HePHOA-

Marepnasnn 3anacn
Ilpeanprsriero npuaara MCC 2 32 oTumTaHe Ha MATEPUAAHUTE 3211ACH!
MaTepuaanu samacu ca akTHBI:
-ABpMaHY 32 NPOAaKGa B OOMMANHIA XOA Ha CTONAHCKATA AGHHOCT / CTOKH,IIPOAYKIGA/ ;
-HAMVIPAIW ce B MPOLIEC Ha MPOM3BOACTBO 32 TAKABA MPOALKGA /HE3aBBPIIEHO IPOUIBOACTBO/;
-MATEPHAAHH 3aITACH, KOMTO €€ M3DAXOABAT B IIPOHSBOACTBEHMS ITPOLIEC MAH IPH ITPEACCTABAHE HA
yeayTu;/MaTepuaAr, cypoBuHn/
MatepnaAnnTe 3amack ce OLGHABAT IO IIO-HUCKATA OT ceGECTOMHOCTTa HAM HETHATA PEAAH3yeMa
CTOHHOCT.
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HNHAVBHUAYAAEH ®MTHAHCOB OTYET
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CebecTOHHOCTTa HA MATEPHAAHMTE 3AITACH ITPEACTABANBA CyMATA OT BCHYKH PAasXOAM IO 3aKYIyBAHETO,
DpepaGoTKATA, KAKTO M APYIM Pa3KOAM, HANDABEHHM BhB BPB3KA C AOCTABAHETO MM AO CETAIIHOTO
CbCTOAHME 1 MECTONIOACIKEHME.

PaszoanTe no 3aKyIyBaHe HA MATCPMAAHMTE 3aIIACH BKAIOTBAT HOKYITHATA LIEH2, BHOCHHTE MUTA M APYTH
HEFBICTAHOBHMI AAHBIM, TPAHCIOPTHHTE PASXOAM U AD., KOMTO AMPEKTHO MOTAT A4 CE OTHECAT KbM
IIPAAOGHUBAHETO Ha CTOKMTE MATEPUAAWTE H ycAyruTe. ThproBekuTe OTCTBIKH pabaTt B AP. MOAOGHK
KOMIOHEHTH C& NPUCIIAAAT HPH OOPEACASHE Ha IIOKYIHATA CTOMHOCT.

Pasxoaure 32 npepaGoTKa BKAIOUBAT NPEKHM Pa3xOAM M CHCTEMATHYHO HAYHCASBAHM HOCTOSHHU ¥
IPOMEHAMBY OBIIM PAIXOAM, KOUTO CE MPABAT NPK NpepaboTBale Ha MATEPHAAHTE B TOTOBA MPOAYKIIAS.
[NpomenArmuTe 0O PA3XOAH Ce PAINIPEAGAST 334 BCAKA MPOMIBEACHD CAMHHINA Ha Da3a Ha peaAHOTO
M3IIO3BAHE HA [IPOU3IBOACTBEHHTE MOIIHOCTH.

IocroaunuTe obmu pasxoAm ce pasmpeAeAsT kbM ceBecTOHHOCTTA Ha NPOAYKUMATA Ha Oasa Ha
HOPMAAHMYH KAIALUATCT H2 ITPOMIBOACTBEHHTE MOLHOCTH.

KoamuectsoTo ofmm NOCTOAHHM Da3XOAM, KOMTO OTIOBAPAT HA DPA3AVKATA MEKAY HOPMAAHUA
KAAIATET U AOCTHTHATHA KAMALIMTET Cé IPM3HABAT 32 PA3XOAH 34 IEPHOAA B KOHTO Te Fh3HHKBAT.

Apyru pasxoan ce BRAIOUBAT B ceBeCTORHOCTTA HA MATCPHAAHITE 3AIIACH CAMO AGTOAKOBA, AOKOAKOTO T€
€2 HANPABEHH BbB BPDb3KA C AOBEIKAAHETO HA MATEPHAAHHMTE 3AIIACH AO HACTOAINOTO MM MECTOIIOACKEHHE
7 CbCTOAHME.

B orpanuuens cAyuan pa3xoAu IO MOA3BAHH, KpeAnTH KouTto ca onpeaesenn 8 MCC 23 Paszoan no
3a€MM, Ce BKAIOYBAT BCTOMHOCTTA Ha MATEPHAAHNTE 3aNACH.

Pasxoan KOMTO He Ce BKAIOUBAT B CeBeCTOMHOCTT2 Ha IPOM3BEACHATA ITPOAYKLIMA H CE PUIHABAT KATO
Pa3szoAU 32 NIEPHOAA B KOMHO CA FRIANKHAAN CA:

-KOAHYECTEA MATEPHAAR ,TDYA X ADYTH MPOM3BOACTBEHY PAIXOAH MAFBH HOPMAAHITE IPAHMITA.

~Pa3XOAHM 33 CEXPAHEHME B CKAIA.

~SAMHMHHCTPATHBHM PA3XOAM.

~Pa3sx0AM ITC poAKDHTE.

CebecTOMHOCT IPH NIPEAOCTABAHE HA JCAYTH

AOTOAKOBA, AOKOAKOTO NHpPH NPEACCTABAHETO HA YCAJTH C€ [OA3SBAT MATEPHAAHM 3aIACH, TO Te Ce
BRAIOYBaT B cebectofinocra Ha ycayrute. CeBecToiHOCTA Ce ChCTOM TA2BHO OT PasXOAMTE 32 TPYA A
APYTUTE PasxOAM 3a IIEPCOHAAZ, 32€T B HPEAOCTABSHETO HA YCAYTATA, BKAIOYHTEAHO CAYMHTCAUTE,
A3TBAHSBAU HAA3OPHA ACHHOCT, M CHOTBETHATA YACT OT OOIIHTE Pa3XOAM 23a THX. [PYABT H APyIH
pasxoaH, CBLP3aHH C NPOAANOMTEe M ODIUMA AAMMHUCTPAaTHBEH NEPCOHAA, He €& BKAIOYBAT, a Ce
OPHSHABAT 33 PA3XOAH B ITIEPHOAQ, B KOHITO €4 Bb3HHKHAAM,

IloTpebacrmeTo Ha MaTepHAAHM 3aI2CH Ce OLIEHABA IO CPEAHO IPETETAGHA CTORHOCT.

CebecroftrocTTa Ha MATEPHAAHHUTE 3aIIACH MOMKE AA HE € BB3CTAHOBHMA, B CAy4all Ue Te CA IIOBPEACHU
HAM C2 IFACCTHO HAM YaCTHHO MOPAAHO OCTAPEAH, MAM 2KO HMA CIIaA B IPOAXKHUTE M uery. Chmo
Taka ceBecTORHOCTTA HA MATEPHAAHNTE 3aIACH MOKE A2 He ObAe FB3CTAHOBMMA, AKO NPUOAM3UTEAHO
OIPEACACHUTE Pa3XOAM 32 3aBDLPIHIBAHE MAH NMPHOAHM3MTEAHO ONPEAEGACHHTE Pa3KOAM, KOHMTO INe ObAaT
HAITPABEHH 33 OCBILECTBABAHE HA MPOALKGATS, €A ce yBeAruHAM. MaTeprasnure 3anacy ce HAMAAHBAT AO
HETHATA PEAAM3YEMA CTOMHOCT Ha Bazata Ha oTAeAnm nosuumy. [Ipn Haxon obcrorTeacTsa obage Moske
Aa A€ MOAXOAAIIO A2 Ce TPYIMPAT CXOAHH HAM CBBP3aHH TIO3HIIMH.

KBM BCeKM cAeABalll IEDHOA C€ IPABM HOBA OLCHKA HA HETHATA peasusyema crofimocr. Koraro
YCAOBHATA, AOBEAH AO CHIDKABANE HA MATEPHAAHHMTE 3AIIACH ITOA THXHATA celecTOMHOCT, Beve He ca
HAAMIIE MAM KOTATO IMA ACHO AOKA3ATEACTBO 33 YBEAMYECHME B HETHATA PEAAMIYEMA CTOHHOCT 3aDaAH
OPOMAHA B MKOHOMHYECKHTE OBCTofATeACTsa, cyMaTa Ha ODeslieHKaTa ce BH3CTAHOBABA TaKa, I€ HOBATa
BasancoBa cyma e mo-uuckaTa OT ceBecTONHOCTTA M NPEPASTAEAAHATA HETHA PEAAM3YeMa CTOHHOCT.
Bu3craHOBABAHETO € OTPaHHYEHO AO CYMATA HA ITbPBOHAUAAHATA ODealeHKA.

Ilpu npoaaxba Ha MaTepHasny sanacy, B2AaHCOBATA CyMa HA Te3M MATEDPHMAAHM 3a1acli Ce IPH3HABA KaTO
Pa3xoA IIpe3 MEPHOoAa, Npe3 KOMTO CHOTBETHHAT IPHEOA € npesHaT. CymaTa Ha Bofka oDealreHka Ha
MATEPDHAAHHTE 3al1aCH AO HETHAT2 MM peaan3yema CI'OﬁHOCI‘, KAKTO W BCHYHRH 3ary6u OT MATCPHAATH
3AACH €& NMPHU3HABAT KATO PA3XOAM 34 NEPUOAA Ha ODE3IEHKATA MAM HAa BL3HAKBAHETO Ha 3aryOHTe.
Cymara na eBeHTYasHOTO OBPATHO FBICTAHOBABAHE HA CTOMHOCTTA HAa ODESIEHKATA HA MATEPHAAHMTE
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3aNaCH, Fb3HUKHAAL B PE3YATAT H2 JBEAMYENHETO HA HETHATA DEAAH3yeMa CTOMHOCT, Ce IPM3HABA KaTO
HAMAAABAHEC HA CyMaTa Ha HPDH3HATHATE DA3XOAHN 3a MATCPHAAHHN 3aMACH IIPE3 OCPUOAQ, npes KOHTO
Bb3CTAHOBABAHCTO € Ph3HHKHAAO.

Haron MaTepmasum 3amacyt MOTAT A4 DBAZT OTHECEHM IO CMETKMTE HA ADYTH AKTHMBY, KATO HAITPEMEP
MATEPHAAHM 3a07aCH, KONTO C€ H3TOASBAT KATO KOMITOMEHT Ha CB3ASACHHTE OT CaMOTOC IIPCAHPHEI‘KC
cOBCTREHH MMOTH, ChOPLIKEHHA 1 obopyAsane. MaTepuaAnuTe 3amacH, OTHECEHH KbM ADYT aKTUB, ce
IPI3HABAT 33 PA3IXOA B IPOABANKEHHE TIOAEIHUHA HHUBOT HA AKTHBA.

CobGcerBen KanuTas
CoBCTBEHMAT KAITTAA Ha OPEATIPUATHETO CE ChCTOH OT:
OcxoBeH KANITAA BKAIGHBANT :

. PEI'HCIPHP&H KAl TAA —IIPEACTABEX MO HOMHMHAAHA CTOHHOCT CBrAACHO CTJACﬁHO pemienne 3a

pervcrpanmsa

* Hesnecen xamuTasa — DPEACTABAABA HEBHECEHATA YACT OT OCHOBHHMA KANMTAA ITO HOMUHAACH
pasmep.

¢ Vakymeny cobemsenn aKumy- MPEACTABEHH TIO CTOMHOCTTA HA IAATEHOTO 33 OOPaTROTO
npuacbuBane.

Axo npeAnpusTHETO  npHAOGHE NOBTOPHO CBOM HHCTPYMEHTH Ha COOCTBEHMA KAIATAA, Te3H
HHCTPYMeHTH ( M3KyIleHK cOOCTBeHM amiy) ce mpuciaaar or cobcrsenun xammras. He ce npmanasa
mato meuaaba, HMTO 3aryba oOr mokynkaTa, nMpoAmGarTa, eMHTHMPaHeTO HAM ObescHABaHeTO Ha
MHCTPYMEHTH Ha COBCTBEHMA KAMMTAA HA NPEANPUATHETO. 14KMBA OOPATHO HIKYIICHM AKIAM MOTAT A3
OpaaT npuschrTH ¥ ADPHAHY OT IPEANPHATHETO HAM OT APYTH YACHOBE HAa KOHCOAHAMPAHATA IPYyIIa.
IlaaTeHOTO HAM NOAYYEHOTO BBIHATPAKACHHME Ce IPH3HABA AMPEKTHO B CODCTBEHMS EKANMTAA.

Ilpa msaapanero MAM NMPUAOGHBAHETO HA CBOM MHCTPYMEHTH Ha COBCTBEHMA KANMT2A NTPEAUPHATHETO
Opaby pasAuvHK pasxoAn. Teau pasxoan oBwuafiHO BKAXOYBAT PETHCTpPAI(MA M APYTH 32KOHOBH TAKCH,
H3IIAATEHW CYMM HA IPaBHH, CHETOBOAHH M APYTH NMPO(hECHOHAAHH KOHCYATAHTH 1 Ap.rtoacbnan. [lpu
KalWTZAOBA CAEAKA DA3XOAHMTE MO CAGAKATA C& OTYHMTAT CYETOBOAHO KATO HAMAAGHHE Ha CoGCTBeHMN
KAITMTAA (HETHO OT BCHYKH CBbP32HH npepeDEHLMK 38 AAHDBK BHPXY AOXOAUTE) AO CTEIICHTA, B KOATO €2
AOITbAHUTEAHH Da3XOAM, NPHKO CBBP3AHHM C KANHTAAOBA CAEAK2, KOMTO B MPOTHMBEH CAyvail Omxa Omaw
u3beraty. PasxoAuTe IO KATATAAOBA CACAKA, KOSTO € M30CTABENA, CE HPUANABAT KATO PA3XOA.

Peaepnr BrarouBamu:
¢ Peseps or nmocaeapamy ueHxy — POPMHpAH IO W3NMCKBAHMATA 32 OTYMTAHE YCTAHOBEHH B
MC®O u npraaraHaTa CHETOBOAHZ HOAMTIKA;
¢ Ilpenymnm pesepBu- oOpasysany oT eMHTHUPaHE Ha COGCTBEHH KAIMTAACBY MHCTPYMEHTH.
¢ OBfmy pesepsn — obpasyBaHm OT pasnpeAeAeHMe Ha Nedasba CBIAACHO W3MCKBAHHMATA Ha
‘T'bprobekus saxoH Ha PBbArapas i yUpeAUTEAHUS aKT Ha NPEAIPUSTHETO.
* Apyra pesepsu — 0OpasyBanu 110 pelrteHie Ha COGCTBEHUIIMTE HA KAIIMTAAL

©QHHIHCOB PE3YATAT BKAOUBAIIL:

Hepasnpeaeaena kb xpas na oTveTHUA MEPUOA HATPYIIZHA ITEYAADA OT MPEAXOAHM IEPHOAM.
HenoxpuTa xbM kpas Ha OTHETHHA MEPHOA HATPYTIAHA 32ry5a OT IPEAXOAHN IIEPHOAH.
IMevanGa/3ary6a ot neproaa.

Texynm n HeveKyIu nacuBu
ITacue ce xaacuUIIPa KATO TEXYLL , KOTATO GTTOBAPS HA HAKOH OT CAGAHHTE KPHTEPHH:

®  OYAKBA A2 JPEAU [ACHBA B CBOS HOPMAACH OICPATHBCH IUAKDBA;

® ABPNH NACHBA DPEAMMEO C IfeA ThPIyBaHe;

® [aCHBBT CA€ABZ A2 ObAE ypeAeH B paMKATE HA ABAHAAECET MECEIIA CACA Kpad Ha
OTYCTHUA IEPHOA;
HAH
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NHAUBHAYAAEH ®HAHCOB OTUET
3A TOAVHATA 3ABBPIIIBAIIIA HA 31.12.2010

¢  OPEAUPHATHCTO HAMA OE3YCAOBHO HPABO A2 OTCPOYBA YPEHKAAHETO HA IACHBA 32
IIEPHOA HAM-MAAKO ABAHAAECET MECENA CACA KPad HA OTICTHHH OEPUOA.

Iacys ce xaacucpunmpa KATO HETEKYIIL AKO HE OTTOBAPS HA KDUTEPHUTE La KAZCH(PHIMpPaHe KATO TEKyLl.
ITacus ce xAacuuIMpa KATO TEKYI, KOTATO TE€ CAGABA A2 C€ YPEAM B PAMKHTE Ha ABAHAAECET MECENa OT
Kpaf Ha OTHETHHS IIEPHOA, AOPH aKO:
® [THPBOHAYAAHMAT CPOK € BMA 32 IIEPHOA MO-ABABT OT ABAHAAECET MECelld; 1
® CACA Kpas Ha OTHMETHUA EPHOA U Ipeay PUHAHCOBUTE OTHETH A2 Ca OAODpeHH 3a mybAnKyBare
€ CKAIOYEHO CIIOpasyMeHHe 33 pepUHAHCHPAHE MAM 33 HOB NOraCUTEACH IAZH HA ABATOCPOTH2
Gaza.

PunancoBH NACABA
Ipeampusruero npuaara MCC32 n MCC39 npu otTumrane Ha (prnaHCOBY acHBH.
OrarcoB NacHB € BCEKK IIACKB KONTO € :

® AOCTOBOPHO 3AABANKCHME :

- | ¢ MPEAOCTABST NAPUYHM CPEACTBA WK APYT (PHUHAHCOB AKTHB Ha APYTO NMPEANPHATHE;
WIH

- Ja Cce pasMeHAT (MHAHCOBH AKTHBM WM (PHHAHCOBM NAcHMBH C APYTO NPEANPHATHE IpPH
YCJI081s, KOUTO €A NOTSHUMATHO HeGNaroNpUATHY 338 NPeANPUATHETO;

I
e Joroeop, KoiTo 1ie 6bae win Moxe Aa ObAe ypeAeH B HHCTPYMEHTH HA COOGCTBCHHMS KanwTaln Ha

NPEATNPHATHETO H €:

- HEeNepHUBATHB, 33 KOHTO MPEANPUATHETO € Wi MoXe Aa ObAe 3aABDKCHO Ja MpSAOCTaBM
npoMeHaUB Opoii MHCTPYMEHTH Ha COOCTBEHMS CH KATIHTAN,

I

- JepuBaTuB, KoitTo Iie Gbae wiu mMoxe Aa ObAe ypeAcH dpes paiMfHa HA (UKCHpaHa Cyma
MApUYHA CPeCTBA WiIM APYT (HHAHCOB akTMB 3a (ukcupaH Opoli HHCTpYMeHTH Ha
coOCTBEHMS KANMTAN HA NPESANPUSATHETO. 3a Ta3M L HHCTPYMEHTHTE Ha COOCTBEHMS
KANUTAl Ha MPEANPUATHETO HE BKMIOMBAT Bb3BPHINAEMM (HUHAHCOBH HHCTDYMEHTH,
KI1acuPULMPAHN KATO MHCTPYMEHTM HA COOCTBEHHS KamMTajl, KOWTO Hajarar Ha
NPEANPUATHETO 3aABDKEHMETO Aa NpeJOoCTaBH Ha APYra CTpaHa NPONOPLMOHANEH Al OT
HETHWTE AKTMBH H& TMPOANPHATHETO CAMO NPM JIMKBURALMA, WM MHCTPYMEHTH, KOMTO ¢a
AOTOROPH 3a OBACINO MONyYaBaHe WIM NPSAOCTABAHE HA MHCTPYMEHTH Ha CODCTBEHMA
KanuTa Ha NPeANPUSTHETO.

OuHaHCBHTE HHCTPYMEHTH-TIACUBU CE KAACU(DHUHPAT B CAGAHHTE KATETOPHH CbIAACHO M3HCKBAHMATA HA
MCC 39:
o  DuUHAHCOBH IMACHBY, OTYMTAHM 110 CUPABEAAMBA CTOHHOCT B mewarbaTa Hax saryGaTa:
- KAACH(PHLIMPAHH KATO AbPIKAH 32 ThPTyBaHe
- OpY bPBOHAYANHOTO MY MpH3HABAHE C€ ONpenens OT NPSANpPHATHETO 33 OTYMTAHe Ho
CTpaBeJINBa CTOMHOCT B nevantara wiu sarybata
® (DuEAHCOBH MACKHBM, OTHMHTAHM IO AMOPTU3MPAHA CTOHHOCT
(HHAHCOBH NaCHBH Ce [IPHM3HABAT B OTHET2 32 (PHHAHCOROTO CbCTOAHME, KOTATO IPEAIPHSTHETO CTaHe
CTpaHa I10 AOTOBODHHTE JCAOBHS Ha HHCTPYMEHTA.
[pu THPBOHAYAAHOTO IpH3HABAHE (DUHAHCOBHMTE IACHBH CE OTYMTAT IO CIIPABEAAMBATA MM CTOAHOCT,
TAIOC B CAy4aH Ha (PUHAHCOBH [TACHBH, KOHTO He Ce OTYMTAT MO CHPABEAAMBA CTOMHOCT B mevasbata
HAM 3aTy0aTa, Pa3XOAHTE 10 CAGAKATA, KOMTO C€ OTHACAT IIPAKC KbM NMPHAODHMBAHETO MAM U3AABAHETO Ha
(pHHAHCOBHA [TACHE.
[locneasama oueHka Ha GpEHAHCOBK NACHBH
e Tlo cpasemnusa croliHocT
-(hMHAHCOBY MACKBH, OTYWTAHK 110 CTIpaBeANINBA CTOHHOCT B nevanbara wiM 3arybara;
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C M3KMOYEHHE HA MACKBWTE - ACPUBATUBH, KOWUTO Ca OOBLP3AHY ¢ HEKOTHPAH WHCTPYMCHT HA
cobCTBEHMA KanuTan U Tps6Ba Ja ce YpeaAT Ipe3 NPeXBLPIAHETO HA HEKOTHPaH MHCTPYMEHT
HA COBCTBEHMS KAIWTA/, YMATO CHPABELIMBA CTOMHOCT HE MOXE A4 ¢ OLICHH HANEeXKIHO,
KOMTO C€ OTUMTAT [10 LiEHA Ha npuaoduBsate;

e [lo aMopTH3UpaKa CTOHHOCT ¢ H3NOJI3BAHETO HA METOAZ HA ePEKTHBHIA AMXBEH MPOIEHT
-BCHUKH OCTaHAA (HHHAHCOBH NACHBH

[eu2a6u 1 3aryon oT hHHANCOBY NACUBY CE IPU3HABAT

o Ilevaabu u 3aryou oT pUHAHCOBH MACHBY, KAACH(UIMPAHY RATO OTYMTAHH JIO CHPaBEAAMBA
crofnocT B mewaabara HAu 3ary0aTa, ce IPH3HABAT B OTHETZ 32 AOXOANTE;

o [IleuaaBara nan 3arybara oT (PUHAHCOBH MACHBH KOMTO CE OTWHTAT [O aMOPTH3MpAaHa CTORHOCT
ce IIPU3HABA B OTUETA 33 ACXOAHTE, KOraTo (hHHAHCOBMA NACUB Ce OTHHCBA H YPE3 IIPOMECE HA
aMOPTH3UPAHE;

IpeanpusTyeTo OTMHCBA GHHAHCOB NacuB (WM YBCT OT (QHHAHCOBYA NACUB) , KOTATO TOM € moraceH
- T. @, KOTATO 3aJk/DKEHHETO, ONpPE/ENeHo B XOroBopa, € OTMNaJgHANo0, aHYIUPaHO I CPOKET MY €
H3TCKEIL.

IIpu oTnucBane Ha (HHAHCOB NMACHB Pa3NMKaTa Mexy GanaHcoBaTa CTOHHOCT Ha ()MHAHCOB NacuB
(wm Ha vacT OT (pMHAHCOB MacHB), KOWTO € MPEKpaTeH WM MpexBbpleH Ha TpeTa CTpaHa, U
TUIATEHOTO BL3HACPAXKACHUE, BKAIOYHTENHO NPEXBbpJIEHUTE H NOSTH HEMApH4YHH aKTHBM U NACHBM,
Ce MpH3HaBa B OTUETA 34 NOXOAHTE.

T'BProBCKE U APYTH 3aABAMKCHAR H KPEAHTH
KpeanTtn, THProBeky u APYTH 39ADAIKEHHS 32ABAMEHNA €2 (DUHAHCOBY ITACKBYM FB3HIKHAAM OT AHPEKTHO
NOAy4aBaBe Ha CTOKH, JCAYTH, ITAPH FAM MAPHYHY EKBHBAACHTH OT KDEAUTOPH.
CAeA ITBPBOHAMAAHOTO NIPH3HABAHE KPEAUTHTE M TBPTOBCKUTE 3AABAMKEHHATA, KOUTO ca Ges uxcupan
[IAAEXK CE OTYMTAT I10 OLEHEHATA IPKH MPUACGMBAHETO MM CTOAHOCT.
KpeanraTe ¢ 32AbAIKEHUATA, KOUTO €4 € (PUKCHPAH [IAEK CE OTUHTAT 1O AMOPTU3IHPAHATA MM CTOHHOCT.

AagLuEn 3axbAKeHU
TeKyImuTe AAHBYHH 3aABAIKEHHS Ha [IPEATIPUATHETO HE IPOM3TUYAT OT AOTOBOPHH B3AHMOOTHOIIEHIA 1
He Ce KAACH(HIHPAT KaTO (bHHAHCOBY MACHBY. 1€ BRAIOTBAT:
-TexyiaT AaHbK BbPXY AOKOAZ 32 TEKYIIUA 1 MPEAXOAHH NIEPHOAN CE IPU3HABA KATO MaCHB AO CTENEH~
Ta, AO KOATO HE € [IAATCH.
-Texyine 3aALAKEHMA 33 AABIIH CHIAACHO APYTH AAHBYHY 3aKOHM.
TexympTe AAHBYHY [ACKBY 32 TEKYIIMA U IPEAXOAHH IIEPHOAY CE OEHABAT 10 CYMATZ, KOATO CE O¥akBa
A2 BbAe NMAATeHA HA AAHBLYHHTE OPTAHH NPH NPHAATAHE HA AAHBYHH CTABKH M AAHBYHH 32KOHM, ACHCT-
BAIM KbM KDPA$ HA OTMETHHH ITEPHOA.

3asbAkeHna KbM HEPCOHAAA B NPOBU3HH 33 ABAIOCPOUHM AOXOAR HA EPCOHAAR
3aabAKEHHA KbM IIEPCOHAA BKAIOYBAT 33ABAMEHMH HA NPEANPAATHETO IO HNOBOA HA MHHAA TPYA
IIOAGXKEH OT HAETHH IEPCOHAA M ChOTBETHUTE OCHTYPHTEAHM BHOCKY, KOHTO CE€ M3UCKBAT OT
3aKOHOAATeACTBOTO. CbraacHo maucksaumara Ha MCC19 ce BKAIOUBAT ¥ HAYHCAEHUTE KPATKOCPOTHHA
AOXOAM HA [EPCOHAAZ C MPOM3XOA HENOA3BAHM OTHYCKHM Ha EPCOHAAA M HAYHCAGHHMTE Ha 6asa Ha
ACHCTBALIMTE CTABKY 32 OCHTYPABAHE, OCHIYPUTEAHH BHOCKH BBPXY Te3U AOXOAM.
TTpeAnpHATHETO HAMA ITOAHTHEKA 32 OTHHMTAHE HA ABATOCPOYHY AOXOAH Ha IIEPCOHAAR.
ChrAacHO U3NCKBAHMATA HA IPHAOCKIMMOTO 32KOHOAATEACTBO 32 320aBEHN IAAMIAMVS KBM IIEPCOHAAA He
€2 HAYHCACHH ANXBH B PA3MED HA 32KOHOBATA AHXBA.

ITeuaaba nanm 3ary6a 3a nepuoaa
[IpeAnTpusATHEeTO NPU3HABA BCHYKM EAEMEHTH HA NPUXOAMTE M DAIXOAUTE NPE3 NEPHOAA B meuasbarz
HAn 3arybaTa, ocBeH axo aaaen MCOO He uaucksa HAW paspeinasa ADYTO.

17






“3ET GEINIBH”EOOA
NHAWBHAYAAEH ®UHAHCOB OTUET
3A TOAHHATA 3ABBPIIIBAILIA HA 31.12.2010

Hsxou MC®O onpeaeAsT 0BCTOATEACTB2, MPH KOMTO MPEANPHATHETC NPH3HABA KOHKDETHI TO3MIAK
MasbH meuasbata MAm 3aryOara mpes Texymma nepuod. Apyru MCPO m3ucksar mAu paspemasar
KOMIIOHEHTHTE Ha APYT BCEOOXBATEH AOXOA, KOWTO OTTOBAPAT Ha AeprruiaTa Ha Obmmre HoACKeRNA
32 IPUXOAM U PA3IXOAH, A2 GBAAT M3RAIOUEHM OT meuarbata waM 3aryGaTa.

Pasxoan
TIpeanpuaTHeTO OTYMTA TEKYINO PalZOAMTE 32 ASHHOCTTA MO MEOHOMHYECKHM EACMCHTH U CACA TOBA
oTHaca N0 hyHKIMOHAAHO IPeAHa3HaveHye ¢ HeA GopMupane pasMepa HA PA3XOAUTE 11O HAIIPABACHUA
M AeHHOCTH.
PasxoAu ce MPU3HABAT, KOTATO BBH3HHMKHE HAMAACHHE Ha GbAemINTe HKOHOMIYECKH M3rOAH, CEBP3AHK ¢
HAMAAEHYE Ha AKTHB MAM YBEANUEHHE HA TACHB, KOETO MOXE A2 ObAE OLIEHEHO HAAEKAHO.
Ipranasanero Ha pasgoAuTe 3a TEKYIIMA IEPHOA Ce W3BPBPIIBA TOTABA, KOMATO CE HATUCAABAT
CHOTBETCTBAIITIATE MM IIPHXOAM.
Koraro HKOHOMEYECKHTE H3TOAM CE O4AKBA A3 PBIHHKHA MPe3 HAKOAKC OTYETHM IIEPHOAA ¥ BPB3KATA HA
pasxoaxTe C IPUXOAMTE MOME Aa ObAE ompeseAeHa camo Hafl-OBLIO HMAM KOCBEHO, PA3EOAHMTE Ce
npu3HaBaT Ha §a3aTa HA TPOLIEAYPH 33 CHCTEMATHYHO K PALIOHAAHO PasIPEACACHHE.
PasxoA ce mpm3Hasa HesabaBHO B OTYET2 33 AOXOAWTE, KOTATO PA3XOABT He Cb3aasa Goaciia
PKOHOMMYECKA HM3TOA2 MAM KOTATO M AO CTelleHTa, AO KofTo ObAemaTa MROHOMUYECKA H3rOAL He
OTTOBaPH HA MINCKBAHMATA MAM IIPECTAHE AA OTTOBAPA HA M3MCKBAHMATA 32 NPHUIHABAHE HA AKTUB B
Gaaamca.
PasxoAuTe Ce OTYMTAT Ha IPUHLMIIA HA TEKyINO Havumcamsane. Quenssar ce o CpaBeAAHBATA CTOMIOCT
H2 IIAATEHOTO MAM MPEACTOAIO 34 MAAIIAHE.

ITpuxoan
Ilpuxoa € GpyTer MOTOK OT HKOHOMMYECKM MOA3A IPE3 IEPHOA, Ch3A2ACH B XOAa Ha obwmaaiinara
AGHOCT HA NPEANPUSTHETO, KOFATO Te3U IMOTOLM BOAST AC yBeAMMABAHE Ha CODCTBEHMA RammuTaa,
PA3AMYHH OT YBEAWYCHNATA, CEhPIaHM C BHOCKUATE HA AKITMOHEPHUTE
IIpeanpusreero OTUMTA TEXYLIO NPUXOAKTE OT ODHYAAHATA ACHHOCT 10 BHAOBE AGHHOCTH.
[IprzoanTe ce OLEHABAT IO CIPABEAAMBATA CTOHHOCT HA MOAYYEHOTO HAK IOAACKALIOTO 34 ITOAY42BAHE
DAZIIAHE MAM BEIHATPAKACHHE.
IlpusnasaHeTro Ha NPUROAMTE Ce M3IBPLPMIBA IIPH CHA3BAHE HA NPHUETATA CIETOBOAHA NOAWTHEA 32
CASAHITE BUAOBE IIPUXOAM:
IIpuxoABT OT MpoAwKDaTAa Ha CTOKM M DPOAYKUMA CC OPMAHABA, KOTATO €2 OMAM MAITbAHEHH BCHYKA
CABABAILLY YCAOBUR!
®  [PEANPHUATHETO € NPEXBBPAMAC HA KYNyBaya ChINECTBEHH PHCKOBE H MOA3M OT COGCTBEHOCTTA
BbPXY CTOKWTE M IPOAYKIIIATA;
®  OPEANpPUATHETO HE 3ama3ba OPOABLAXKABAIIO YYACTHE B YOPAaBACHWETO HA CTOKHTE H
NPOAYKLMATA, AOKOAKOTO TO ODHKHOBEHO Ce CBbpIBa ChC COGCTBEHOCTTZ, HHTO ehexruseH
KOHTPOA HaA MPOAABZHKTE CTOKM M ITPOAYKIIEL,
CyMaT2 Ha TPHXO0AZ MOME HIAGKAHO Aa ObAe OleHeHz;
BEPOATHO € HKOHOMHYECKHUTE IICA3H, CBBP3AHM ChC CAGAKATA, A2 CE MOAYIAT OT NPEAIPHUATHETO;
u
®  HANPABEHHTE PA3XOAM MAM TEe3H, KOUTO Mie ObAAT HANPABCHM BB BPB3KA CHC CAEAKATA, MOTAT
HAA@KAHO A4 ObAAT OLICHEHM,
[IpuzoABT OT MpoAXKGa HA JCAYTH Ce MPU3HABA KOTATO PESYATATHT OT €AHA CAEAKA MOMKE A3 Ce OLIEHH
HAAEKAHO, IPHIOABT, CBLP3aH CbC CACAKATA, TpAbBa A2 ce OpH3HaBa B 3aBMCUMOCT OT €Tama Ha
3aBPbPIIECHOCT HA CAGAKATA KBM Kpaf Ha . PE3yATATHT OT €AHA CACAKA MOXE A3 CE OLICHM HAAGKAHO,
KOT4TO €4 M3TLAHEHH BCHYKH CAEABAILY YCAOBHA:
®  CcymaTa HA MPHUXOA2 MOMKE A2 GhAC HAAGKAHO OIIEHEHA }
¢  BepPOATHO NPEANIPUITHUETO L€ MMA MKOHOMITMECKY [TOA3H, CBbP3AHH ChC CACAKATA;
®  eTana Ha 3ABbPIICHOCT HA CAGAKATA KbM KPafi Ha OTYETHHA NEPHOA MOXKE HAACKKAHO A2 CE OLICHM;
"
® pa3sXOAMTe, HANPABEHH IIO CACAKATA, KAKTO M Pa3KOAMTE 32 3aBLDLIBAHE HA CAEAKZTA MOME
HAAEKAHO A2 ObAAT oLeHeny;
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MeRAMHHATE ¥ aBAHCOBUTE IAAMAHWA, HANPABEHY OT KAHEHTHTE, ODHMKHOBEHO He OTpa3EBAT
A3BBPIICHUTE CAYTH.
Ipu=zoAn OT AHMXBH, BE3HATPAKACHMA 32 IPABa K AUBUAEHTH, C€ IIPHU3HABAT, KOTATO:
® € BFB3aMOXHO IIPCAIPHUATHETO A2 MM2 HKOHOMHYECKY [IOASH, CBBP34AHU ChC CACAKATA;
H
®  CyMAT2 Ha OIPHXOAMTE MOXE HAASKAHO A2 ObAe onerrexa.
IpmzoAnTe Ce IPH3HABAT, KAKTO CACABA:
®  AUXBATA Ce NPU3HABA IO METOAA Ha cchexTMBHATA AnxBa chraacHo MCC39;
®  BLIHAPAKACHMATA 32 NPaBa ce NPH3HABAT, HA 0232 HA CYCTOBOAHMSA MPHHIAI HA HATHCASBAHE
CBIAACHO ChABPHAHMETO Ha ChOTBCTHOTO CIIOPasyMEHNE;

®  AUBHACHTHTE CE IPH3HABAT, KOTATO €€ YCTAHOBHK IIPABCTO HA AKNHOHEPA AA ITOAYHYH ITAAMIAHCTO;

Henaarena Auxma HaTpymaHa npead NPUAOGHBAHETO H2 AHMEBOHOCHA HHBECTHLMA- ITOCAEABAAMTE
AUXBCHY IOCTBIACHMA CE DAINPEACART MEXKAY I[€PHOAA NPEAW TNPHAODHBAHETO M TO3WM CAEA
npuaoGHBaneTo. CamMo YacTTa CAEA NPHACOMBAHETO Ce MPU3HABZ 32 IIPUXOA.

AFBUAEHTH N0 KATHTANOBH [EHHH KHIDKA 0DfBeHM oT mewasbure NpeAr NPHAODHBAHETO Ce HPHM3HABAT
B me4anbaTa nAM 3aryGaTa UpHM YCTAHOBABAHE Ha NPABOTO A3 MOAYIH AMBHAEHT, HE3ABUCHMO OT TOBA
ASAW AMBUACHTHTE C& OTHACAT 34 Nevaaba peansupana NpeAr MAHM CAEA ITPHAOOMBarHETO,
BramarpaxacHIATa 32 NpaBa CE¢ HAYHCASBAT ChIA2CHO YCAOBHATA Ha CBOTBETHOTO CIOpasyMeHHE K
OBHKHOBEHO Ceé IIPH3IHABAT HA TA3Y OCHOBA, OCBEH AKO € OTAGA PA3NMOPEADHTe Ha CIIOPA3YMEHHETO € IO-
IIOAXOAAIIO NPHEOABT AZ C€ IPHU3HABA HA APYTA CHCTEMHA MAK PAlMOHaAHA Basa.

TIpMXOABT ce IPH3HABA CAMO KOTATO MMa BEPOSTHOCT MPEATIPHATHETO A2 TIOAYYH HKOHOMHYIECKH IIOA3H,
CBBP3aHM ChC CAGAKATA.

Korato BBb3HMKHE HECUTYPHOCT OKOAO ChLOMpDAHETO Ha CyMa, KOATO BEYE € BRAIOWEHZ B HPUXOAZ,
HechOHpaeMaTa CyMa MAM CyMATA, OTHOCHO KOSTO Bb3CTAHOBABAHETO BEYE HE € BEPOATHO, CE IPH3H2BA 32
Pa3x0A, 2 HE 32 KOPEKLIMA HA CYMaT2 Ha ITbPBOHAYAAHO NPU3HATHA ITPHXOA.

IlpuxoamTe OT HAEMYM Ce MPH3HABAT HA BpeMesa 5a3a 32 CPOKA Ha AOTOBOPA.

OHEAHCOPH PECKOBE

Kpeanren puck
PrrcweT ye cTpana no (hMHAHCOBH MHCTPYMEHM - aKTHBM Ha MPEANPHATUETO HAMA A2 YCEE A2 MATTAZTH
3AABAKEHHMETO CH 1 L IPUYIHHN (PUHAHCOBA 3ary6a HA NPEANPHUATHETO.
Awuxsuaen puck
PrcisT, W€ NPEAITPHATHETO Ille CPEIHe TPYAHOCTH HPH M3ITbAHEGHHETO Ha 33ABAXCHWA, CBbP3aHA C
¢puHaHCOBH HACHBH.
Ilazapen prck
PucxsT, Ye CopaBeAAMBaTA CTOMHOCT HAM ObACIIMTE MAPHMYHY IOTOOW HA (DMHAHCOBUA MHCTPYMEHT IIe
BapHUPaT [IOPaAM NPOMEHY B NasapruTe 1ery. [lazapHuAT PHCK ce CBCTOM OT TPH BHAA PHCK:

® Baayren prcx
PycksT, ue cipaBeAAMBaTA CTOHHOCT MAM GHACLIMTE NAPHYHM MOTOIH HA (DMHAHCOBHA MHCTPYMEHT Ie
BAPHUPAT [IOP2AH [IPOMEHH B COMEHHIHTE KypcoBe.

e AuxseH pHck
PrcxnT, ue CnpapeAAMBATA CTOHHOCT HAM OBACINMTE MAPHYHM IIOTOLM Ha (DHHAHCOB HHCIPyMEHT e
BapUPAT [TOP2AM MPOMEHH B [IA32PHUTE AMXBEHY [TPOLIEATH.

® Apyr nenoen puck
Puckpt, ue copaBeAAMBaT2 CTORHOCT MAM GBACIINTE MAPHYHY MOTOUM Ha (PHHAHCOBAR MHCTPYMEHT e
BAPUPAT NOP2AY TTPOMEHH B NASAPHUTE LEHH (PA3AHYHH OT TE3H, FbIHHKBALM OT AMXBEH PUCK HAH
BAAYTEH PHCK), HE3aBHUCHMO OT TOBA AQAH Te3 ITPOMEHH Ca HpUyuMHeHyu OT hakropy, cremudrrany 3a
OTAGAHHA (DHHAHCOB MHCTPYMEHT MAM HETOBHA €MUTEHT, MAHM OT (DaKTOPH, BAMACIOH BBPXY BCHIKA
OAOOHY (PHHAHCOBH MHCTPYMEHTH, THPIYBAHM Ha MA3Apa.
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TMoAuTnKaTa HA OPEATTPHATHETO 33 MAACCTHO YIPABACHME HA PHCKOBETE € CHCPEAOTOYMEHA I MMA 32 A
A2 HAMAAM CBEHTY2AHUTE HeBAATONPUATHH e(peRTH BBLPXY (DHHAHCOBMA PE3yATAT.
IpeAnpusTHETO FAMa IPHUETA TOANTHURA 33 XEANKHPAHE Ha (DIHAHCOBUTE PHCKOBE.

Edrexcrn or mpoMeaure B 0OMEHHHTE KypCose
(DYHKIMOHAAHATA BAAYT2 Ha IPCAIPUATHETO € GhATapCKpAT AeB.
BaayTata Ha OpeACT4BSHE Ha (PHEAHCOBUTE OTYETH € TBATAPCKM AcB.
TOYHOCTTA Ha “IHCAATA BbB (PHHAHCOBMA OTIET € XMAIAN DhArapcrn Acsa.

Uy:KACCTPAHHA BAAYTA € BCAKA BAAYTA PA3AMYHA OT (DYHKIMIOHAAHATA BAAYTA HA IIPEANPHATHETO.
CACAKMTE B YYXKASCTPAHHA BaAYT2 Ce BIIMCBAT ITbPBOHAYZAHO BHB (DYHKIMOHAAHA BAAYTA, KATO KEM

CyMAT4 Ha YyMAECTPAHHATA BAAYTA Ce PHAAra HEHTPaAHKs Kypc Ha Brarapexa Hapoana Banxa (BHB) 32
CBOTBETHATA BAAYTA, KbM AATATA Ha CACAKATA.

Kypcosure pasAuxn, BL3HMKBAILY NTPH YPOKAAHE HA MAPHYHH NOIMIMU MAN [IPH MPEHIIUCASBAHE HA
MApAMHUTE NOSWIMK Ha HPEANPUMATHETO IO KyPCOBE, PAAMMHM OT Te3W, UpM KouTo ca Oman
IIPEU3UUCAEHN TIPH ITHPBOHAYAAHOTO IPU3HABAHE IPE3 [IEPHOAZ HAH B TIDEAXOAHM (DUHAHCOBY OTHETH,
Ce IPHIHABAT KaTO meuasba uAN 3aryba 3a NepHoAa, B KOHTO CA BHIHMKHAAHM, € HAKOH H3KAIQYUEHHR
ceraacio MCC 21 ma KypcoBHTe pasAMKM, BB3HMUKBAIIM 110 AZA€HA MAPHYHA IIO3MIRMH, KOATO MO
CBIHOCTTA CH IIPEACTABAABA YACT OT HETHA WHBECTHLMA HA OTYMTAIlA CE€ CTONAHCKA CAMHHIA B
ayKACCTPaHHA AcfinocT .

Korato napuma mosuiMa BFb3HHKBA B DE3JATAT HA CAGAKA C UYXKACCTPAHHA BAAYT2 M HMA NPOMAHA B
ODMeHHHA KYPC MEKAY AATATA HA CAGAKATA M AATATA Ha YPEKAIHETO, Ce ITOABABA Kypcosa pasama. Korato
cAeAKaTa DbAe ypeAeHa B pamuuTe Ha Coluf OTYETeH IIEPUOA, IPE3 KOHTO € Bb3HHKHAAZ, IHAATA
KYPCOBaZ Pa3AMKa Ce IPHU3HABA Ipe3 AaseHuA nepuoA. Ho xorato caearara ObAe ypeaena mpes caeapam
OTYETEH IIEDPHOA, KYPCOBATA PAJAMKA, NPHU3HATA ITPE3 BCEKM OT MEKAMHHHTE IIEPHOAM AO AATATA Ha
YPEIKAAHETO, CE OIPEAEAS OT NPOMAHATA HAa OOMEHHHTE KYPCOBE NPes BCEKH MEPHOA.

Koraro neuanBa A aary6a or Henapu-Ha [TO3HIMA € OTPA3EHA AUPEKTHO B CODCTBEAMA KAMMTAA, BCEKH
obMeHeH KOMIIOHEHT OT Task neyaaba mam 3aryba ce mpuanasa B Apyr BceobxpaTeH Aoxoa. Korato
neyaaba HAx 3aryda OT HelapuuHa NMO3UIMA € OTpaseHa B mevaabara man saryGara, Bcexu obmemen
KOMIIOHEHT OT Ta3y reuaaba nau saryba ce npraHana xato mewanba A saryBa.

Koraro onpeacaenu MCPO usucieaT HAKOH mme¥aAGH HAM 3aTYOM OT AKTHBH A4 C€ OTPA3ABAT AUPEKTHO
B COBCIBCHHA KAIMMTAA M KOIATO TAKELB AXTMB C€ OLEHABA B WyAeCTpaHHa Basyra, MCC 21 nauckma
IpecleHeHaTa CTOHHOCT A4 ObA€ NPEeM3YMCAEHZ, MAMOAIBANKM KypPCAa KbM AATAT2 Ha ONpPEACASHE Ha
CTOHHOCTT4, B PE3YATAT M4 KOETO CE FOAYYaBa KYPCOB2 DA3AMKA, KOATO CbIIO CE [PH3HABA B APYT
BCeCOXBATEH AOXOA.

IpeanpusaTiero npasy mpeoreHKka HA TOSKIIME B YYKACCTPAHHA BAAYTA KbM KPas Ha OTUETHHS IEPHOA H
TEKYIO NPE3 OTIETHHA NIEPHOA,

TToauumuTe B YyKAECTPaHHA BaAyTa KbM 31 Aekenspu 2010 roauna ca onenenn s HacToAmus (HGAHAHCOB
or4er 1o 3axArounTeArns kype na BHB.

CueToBOAHE IPEATIOAOKEHAA I NPHOAHIATEAHH CYICTOBOAHA NPENCHKA

B pesyATat Ha HeCHTYPHOCTT?, IPACHINA HA ACAOBATA ACHHOCT, MHOIO CTATHM OT (DHHAHCOBUTE OTIETH
He IIOAAGHKAT HA MpElM3HA OLCHKA, 4 CaMO Ha NpubauauTesna onenka. [Ipubawsuresnure onersn ce
OLIEHABAT Bb3 OCHOBA H2 HAM-AKTYAAHATA HAAHMYHA M HAAGKAHA MHGDOPMANMSL.

HanoAasaxero Ha pasyMHM ODPHOAMSHTEAHH OLICHKM NPEACTABASBA OCHOBEH €AEMEHT B HIrOTBAHETO Ha
¢duHAHCOBMTE OTYETH M He HAMAAfBA TAXHATA AOCTOBEpHOCT. Ilpmasranero Ha Mexaymapoannre
CIrAHAAPTH 32 (DHHAHCOBO OTYMTAHE H3HCKBA OT PBHKOBOACTBOTO A2 MPHUACKHA HAKON CYETOBOAHH
HPEATIOACHKEHHA ¥ TIPHBAN3NTEAHN CYCTOBOAHH IPELICHKM MPH M3IrOTBAHE Ha (DUHAHCOBHTE OTIETH M
PH ONPEAEANHE Ha CTOMHOCTTA HA HAKOHM OT 4KTHBUTE, IACMBHTE, IPUXOAMTE ¥ Pa3sxoAnTe. Beiraxu Te
Ce M3BLPIIBAT Ha OCHOBATA Ha Hali-A0DpaTa IpelieHKa, KOSTO € HANPaBeHa OT PBKOBOACTBOTO KbM Kpad
H2 OTMETHUA NMEePHOA. AefiCTBHTEAHUTE PE3YATATH OHMXA MOrAH A2 CE PA3AMYABAT OT IIPEACTABEHUTE BhB
(bHMHaHCOBUTE OTYETH

Aasena npHOAM3HTEAHZ OIEHKA MOAAGKH HA INPEPASTA@KAAHE, 4KO HACTHIAT DPOMCHM B
oBcToATeACTBaTA, HA KOMTO Ce OCHOBABA, MAM B PE3YATAT OT NOAY4EHa HOBA HMHQOPMAIMA HAK
AOITBAHHTEAHO HaTpymaH omuT. [lpepasraemaanero Ha mpubAM3MTEAHaTa OLEHKa He €€ CBLP3BA C

lIPeAXOA,H.H IIEPHOAHN K HE NIPCACTABARBA KODEKITMA HA IpeLm{a.
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Besga mpomsna 8 mpuAaranata 6a3a 32 onenssane ce TPETUPA KATO POMAHA B CICTOBOAHATA MOAWTUEKS, 4
He B CYCTOBOAHATA IIPHOAM3HTEAHA OLIEHKA.

Koraro e TpyAHO Aa ce HAUPABY PATPAHMYCHHE MEKAY MPOMIHA B CICTOBOAHATA IIOAMTHKA ¥ IIPOMAHA B
CYETOBOAHATA NPHOAM3MTEAHZ OLIEHKA, NPOMAHATA €& NPHEMA KATO OPOMAHA HA CYETOBOAHATA
OpHAGAH3MTEAHA OLIEHKA.

EdexTsT or npomsHaTA B CYETOBOAHA NPHUOAM3HTEAHZ OLIEHKA, C& IIPHMSHABA MEPCIEKTUBHO 4pe3
BEAIOYBAHETO MY B Meyaabara A 3arybara 3a HEPHOAA HA POMAHATA , AKO MPOMAHATA 32CATH CaMO TO3H
IEPHOA HAY NIEPHOAL HA MPOMAHATA ¥ GBAGIIM [IEPUOAH, 2KO NPOMSHATA 3aCATA ¥ ABATA.

AQTOAKOB2, AOKOAKOTO NPOMAHATA B CUETOBOAHATA NMPUDAMIHTEAHA ONEHKA BOAM AO IIPOMEHH B
AKTUBHTE M IMACHBHTE, HAH CE OTHACA AO KOMIOHEHT OT KAITHTAAR, TH CE NPHU3HABA YPe3 KOPUTApaHe Ha
GaraxcoBaTa CTOAHOCT Ha CBBLP3AHMA AKTHB, MACHMB MAK KOMIIOHEHT OT KAIMTAAA B IIEPHOAA Ha
TPOMAHATA.

I'penmcn
I'pennky OT MMHAA IEPHOA €2 IPONYCKM HAM HETOYMHO NPEACTABAHE Ha (DMHAHCOBHTE OTYETH Ha
TPEATIPHATHETO 33 €AMH HAM NTOBEYE MUHAAM OTHETHH NEPHOAM NPOMITHIAINM OT HEM3IIOAIBAHE HAK
HENMPABHAHO M3ITOA3IBAHE HA HAAGKAHA MH(OPMAIE, KOKTO:
* ¢ OMAa HaAMYHA KbM MOMEHTa, B KOHTO (PMHAFCOBHTE OTYETH 332 TE3M MNEPHOAM ca OmAu

oAoBpenu aa myBaukysane;

® ¢ MONEAO , NPHIOAATAHETO HA PAa3yMHK YCHAMA, A2 ObAE IOAYIEHA M B3ETA IPEABMA OpU
H3TOTBSHETO M MPEACTABAHETO HA Te3H (PUHAHCOBH OTIETH;
Teay rpeurxu BRAIOUBAT ehbeKTHTE OT MATEMATUMECKH IPEIUKH, IPEIUKK NPY MPHAATAHE Ha CHETOBOAHA
ITOAWTHKZ, HEAOTAEKAZHE MAH HETOMHO ITPEACTAaBAHE Ha (DaKTH W H3MAMEL
I'perugn no cvmenaz ma MCC8 mMoraT A2 PHIHMKHAT BBB BPB3KA C NPHU3HABAHETO, OIEHABAHETO,
OPEACT2BAHETO HAK ONOBECTABAHETO HA KOMIOHEHTH OT (punancoure oTuern. [loTennpasnire rpemsu
32 TEKYIUMA [EPUOA, OTKPHUTH B CBIIMA, Ce KOPUTHMPAT NPeAr (PUMHAHCOBATE OTYETH Aa ce OACDpPSAT 3a
nyOAnKyBaxe. Boopeks ToBa, rperxm mOHAKOrA Ce OTKPHBAT B TIGCACABAIN TIEPHOA H TC3¥ TPEIIKH OT
HPEAXOAHH IICPHOAM CE KOPUIHPAT.
[peanpusteTo KOPHTHIPA CBC 33AHA AATA CBIMECTBEHMTE CPEIIKM OT IPEAXOAHH IEPHOAM B ITHPBHA
¢prHAHCOB OT7eT, OAGSpEH 32 MGAHKYBAHE CACA KATO €A OTKPHTH Ipes:
¢ [PEMSYHCAABAHE HA CPABHUTEAHMTE CyMM 32 ITDEACTABEHUA IPCAXOAEH MCPHOA, B KOUTO &
BB3HUKHAAA TPCIIKa;
HAH
® B CAyYal, We TPEINKATA € BbIHMKHAAL TPEAU HAH-DANHO NPEACTABEHMR HPEAXOACH IIEPHOA,
NPEU3IHCARBAHE HA HAYAAHOTO CAAAO HA AKTMBUTE, IACHBATE ¥ KAIIMTAAA 33 TO3M IIEPHOA.
I'pemika oT IpeAxoAeH MePHOA Ce KOPHUIHPa [IOCPEACTBOM IPEH3-MCASBaHE C 0GPaTHA CHAZ, OCBEH 2KO €
MPAKTHYECKN HENMPHACGKHMO A3 CE ONPEAEAHM HAKOH oT cremmduubmTe edpekTy 32 MEPHOAA HMAH
KyMyASTHBHAA ePEXT OT Tasu rpeiuxa.

OUHAHCOBH HHCTPYMEHTH
DHHANCOB MHCTPYMEHT € BCEKH AOTOBOP, KOHTO ropaxaa (PHHAHCOB AKTMB 32 AZACHO NPEANPHATHE K
¢hbuHaHCOB mACHB HMAM KAITMTAAOB HMHCIPYMEHT, 3a Apyro npeanpustue.]lpeanpusruero mpusHasa
(uHaHCOB aKTHB MAM (puHAHCOB NacuB B GanaHca, KOraTo CTaBa CTPaHA [10 AOTOBOPHHTE YCAOBMA Ha
(PUHAHCOB HHCTPYMEHT.

PuHaHCOBUTE AKTUBY K [TACHBH Ce KAACH(UIPAT ChIAACHO H3uckBanmsTa Ha MCC39.

Crbp3annm AN B CACAKH MEXAY TAX
Ipeanpustuero crnassa pasnopeabure ma MCC24 mpm ompeaeafine ¥ ONOBECTABAHE HA CBBHP3AHMTE
Anma.
CaeAra MexAy CPBPIAHH AMNA € NPEXBLPAAHE HA PECYPCH, JCAYTH MAM 3aABANKEHHA MEXAY CBBLP3AHM
A1z Ge3 3HaYeHHe Ha TOBA, AAAH CE NPHAATA HAKAKBA IIEHA.
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ChuOutnaa caeca xpas Ha OTUCTHESA NEPHOA
Coburua cAeA Kpag Ha OTYETHHA [IEPHOA C4 OHe3H ChOMTHA, KAKTO OAArONPHATHH, TaKA K
HeGAATONPHATHY, KOHTO Bb3HUKBAT MEXKAY KPaf Ha OTHETHHA [TEPHOA M AATATA, HA KOATO (puHaHCOBATE
OTIETH ca OAODpEH™ 32 MyDAMKyBaHE.
Pasrpanrasar ce ABa BHAA chOMTHR:
®  TAKUBA, KOMTO AOKA3BAT JCACBHMA, CHIIECTBYBAAM KbM KPaf HA OTHETHMA MePHOA (KOPUTHADAIIA
cbOuTHA );

® TAKMBA, KOMTO CA IIOKASATEAHH 32 YCAOBMA, BB3HHMKHAAM CAGA Kpasd Ha OTYETHHA IEPHOA
(uexopurupany cuGeTma).

IlpeanpusTiero KOpHUrHpa CymuTe, NPH3HATH BLB (DMHAHCOBHTE OTYCTH, 33 A2 OTPa3y KOPUTHPAIIKTE
CBEOHTHA CACA KA HAa OTYETHHSA NEPHOA ¥ OCHBPEMEHABA OTNIOBECTABAHMATA.
Ilpeanpustiero He KOpHTHpa CyMMTe, NPM3HATE BBB (DHHAHCOBM OTHETH, 34 A3 OTPasH
HEKOPHTHPALIMTE CHOUTHA CAEA Kpad Ha OTIeTHIA NeproA. Korato Hexopurnpanyrte cobuTHA caea Kpat
HZ OTYETHHA IIEPHOA €2 TOAKOBA CHINECTBEHHM, Y€ HEOIOBECTHBAHETO OH MOBAMAAO Ha criocoBHOCTTa Ha
noTpedUTEAUTE Ha (PUHAHCOBHTE OTYETH A2 BIEMAT CTONAHCKM DeIeruf, IIPEANPAATHETO OOBECTHBA
CACAHAT2 MH(POPMAIIAA 33 BCAKA CHIIECTBEHA KATEIOPHA HAa HEKOPUTHUPAIIIOTO CHOHTHE :
-eCTECTBOTO Ha CLOUTHETO;
H
-OpUGAUIUTAHA ONEHKA Ha (PHHAHCOBHA MY ebeKT MAK M3ABAECHIE, Y€ TAKABA OLIEHKA He MOXeE A2 GbAe

HaIIPﬂ.BE.Ha.

Pa3sxoar no 3aemm

IIpeanpusatrero npunara MCC 23 0THOCHO Pa3XOAWTe MO 3aeMu.
PaixoauTte no 3aeMH, KOMTO MOTAT NPAKO Ja Ce OTHECAT KbM NMpui05UBAHETO, CTPOUTENCTEOTO HITH
NMPOM3BOACTBOTC HA €AMH OTTOBApAll Ha YCIOBUATA aKTHB, C€ KalMMTAIM3HPAT KATO YACT OT
CTOMHOCTTA HA TO3U AKTUB.
JpyTuTe pa3xow no 3aeMH ce NPU3HABAT KATO Pa3xoA.
OtroBapsi HAa YCJIOBUATA aKTHB € AKTUB, KOWTO N0 HEOOXOAMMOCT M3NCKBA 3HAYMTEIIEH [EPHOA OT
BpeM¢ 3a NOArCTOBKA 33 HETOBAaTa NMpeABiKAaHa ynorpeda win npoaaxoa.
PasxozuTe no 3acMM ce KANUTAIH3MPAT KATO HacT OT CTOMHOCTTA HA aKTHBA, KOMaTO CBHIICCTBYBA
BEPOATHOCT, Y€ TE LIe AOBEJAAT A0 OBACINM MKOHOMHYECKHM NOJ3M 3a NPEANPUATHETO M KOraro
pasxoauTe Morar Aa 08T HaaeXAHO OLCHEHH.
PasxoauTe no 3aeMH, KouTo Morat Aa GbAAT NpAKO OTHECEHH KbM NPHACOHBAHETO, CTPOUTENICTBOTO
WK NPOM3BOACTBOTO HAa AaJICH OTTOBAPAIL HA YCIIOBHATA aKTUB, C2 OHE3H Pa3XO4H MO 3aeMU, KOWTO
Ouxa 6unn u3berHaTH, ako Pa3XOABT NO OTTOBAPALMA HA YCIOBUATA AKTUB HE € 61l M3BBPLIEH,
IIpeanpuaTHETO KaNUTANIM3Mpa Pa3sXOAWTE MO 3aeM# KATO YaCT OT CTOHHOCTTA HA OTTOBAPAIINMS Ha
YCJIOBHATA aKTHB HA Ha“aIHATA JATA HA KaNKMTanu3alHs.
HavannaTa naTa Ha KanuTaiu3alyaTa € A4TaTa, HA KOSTO NPEANPUATHETO 32 KbPBH [TT YAOBRISTBOPH
CJIETHHTE YCIOBUA:

® 3BLPIIMA PA3XOHTE 3a aKTHBA,

¢  M3BBPIIY Pa3XORUTE MO 3AEMUTE;

KAKTO U
s npeanpueme AeiHOCTH, HeoOXONMMH 3a MOATOTBAHE Ha aKTHBA 32 NpeBIDKIAHATA MY
ynotpeba unu npoaaxsa.

[IpennpusTieTo NpeycTraHOBABA KANWTANM3MPAHETO HA PA3XOQMTE MO 3a€MH 34 JLITH [IePHOIH, pes
KOHTO € NPEKBCHATO AKTHBHOTO NOACOPEHKE HA OTTOBAPAI HA YCIIOBUATA AKTHB.
llpeanpusTHETO NpeKpaTaBa KANATAIM3ALUMATA HA Pa3XOIWTe MO 3aeMH, KOTATO Ca NPHKIIOYCHH B
SHAYHTENIHA CTeNneH BCHYKY AcHHOCTH, HeoGX0AMMHE 38 MOJrOTBAHETO HA OTTOBapALIMS HA YCIOBHATA
aKTUB 34 NPeABIDKAAHATA yroTpeba WK npoaaxda.
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YcaoBHE AKTMBH A ACHBR
VYcaosen nacus e
®  BLIMOKHO 33ABAIKEHHE, KOETO IPOM3AM32 OT MAHAAM CHOMTHA M YUETO CHIECTBYBaHe e OpAe
NOTBLPAGHO CaMO OT HACTBIBAHETO HMAM HEHACTBIBAHETO HA €AHO HAM [IOBEYE HECHTYDHH
ObAemy CHOMTUA, KOMTO HE MOTAT A2 OBAAT M3LAAC KOHTPOAMPAHY OT NPEAIIPHUATHETO;
HAH
®  HACTOfINO 33ABAMKEHHE, KOETO IPON3AN3A OT MMHAAK ChOWTHS, HO HE € IPA3HATO, 3AIM0TO:
-HE € BEPOATHO 32 MOTACABAHETO My A2 bAe HEODXOAMM H3XOAANT NOTOK OT PECYPCH, CHABLPKAIIA
HMKOHOMMYECKH TIOA3M;
HAM
- CYMaTa Ha 33ABAMKEHHMETO He MOMe A2 ObAe OIIpeAeACH? C AOCTATHYHA CTEITEH Ha HAASKAHOCT;

VcAoBeH 2KTHB € BBHIMOXKEH AKTHB, KOKTO DPOH3AM3a OT MMHAAW CHOMTHE M YHETO CBHLIECTBYBAaHE IIE
GI:AC TOTEBPACHO CAMO OT HACTBIIBAHETC MAM HEHACTHIIBAHETO Ha CAHO FIAH ITIOBCYC HCCHTYPHH GI:ACMH
CBOHTHA, KOMTO HE MOTAT A2 GBAAT H3LAAC KOHTPOAMPAHY OT IIPEATIPUITHETO.

VYcAOBHHTE AKTHBH M IACHBH HE Ce IIPU3HABAT.

Orver 3a napavnETe DOTOLM
ITpeAnpuATHETO € MPHEAD MOAWMTHEA 33 OTYMTAHE H IPEACTABAHE HA IAPHYHUTE IIOTOLM MO HPeKus
METOA B OTYET 32 NAPHYUHHTE IIOTOLH.
IMaprrapirre moToONM c& KAACU(HUHPAT KATO MAPHUHY IIOTOLM OT:
e  OneparuBHa AefiHoct
® usecrummoHna AefiHocT
»  O®unancosa aeltroct

Oraer 32 npoMeRnTe B COGCTBEANAA KAIIATAA

IlpeanpuATHETO NpEACTaBA OTYET 3@ NPOMEHUTE B cOOCTBEHUA KaNWTal, TOKa3BaN;

¢ 0o0ma cyma Ha BceoOXBAaTHHA JOXOA 34 NepHOA;

® 33 BCGKYW KOMIOHEHT Ha coOcTBeHMA KanuTai, eeKTire OT npwiaraHe ¢ oOpaTHa chna
WY Nper3vrcieHne ¢ 00paTHa cuia, MpusHaTH B ceoTaeTeTere ¢ MCC 8;
u

® 33 BCEKH KOMIIOHEHT Ha COOCTBEHMA KamwTas, W3paBHABaHe Ha GalaHcoBaTa CTOMHOCT B
HauaJoTo H B Kpas Ha Nepuo/ia, KATO C& OMOBECTABAT OT/EIHO POMEHKTE B PE3Y/TAT OT:
- meuanda wiu 3aryoa;
- BCAKA CTATHA HA APYr BCeoOXBaTeH BOXON;
- clIeNnKK ¢bC cOOCTBEHULIMTE B Ka4¥ECTBOTO MM Ha CODCTBEHMIM, KATO MOKA3BA OTAGNHO
BHOCKUTE OT M pasnpefeneHusTa KbM COOCTBEHMLMTE M MPOMEHHMTe B NpUTEKaBaHUTE
Y4acTus B AbLUEPHUTE IPEANPUITHA, KOUTO He BOAAT 10 3ary0a Ha KOHTpOJL.
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AOITBAHUTEAHA MHOOPMALIKIA KbM CTATHIMTE HA ®MTHAHCOBUA OTYET

1. Oruer 3a (pHHAHCOBOTO CHCTOAHAE
1.1.1. IMoTH, MaIIWEN, CHOPBIKEBRA

Mamesn 5 | Tpaucn Kanmraans
3em Crpaa | Cropuas oBopoya P‘dﬂm i Apyra upaEs OGmo
" cHBg AKTERH
Bame CPEACTBA pasxoAR
Orwuerna crofiocr
Caasao sy 31.12.2008 420 88 - 1265 7 25 5 1810
TlocTbinan - - - - - k3! 2 33
Caaao kM 31.12.2009 420 88 - 1268 7 56 7 1843
TTocThiman - - - - - - 2 2
Visaesan N ) - . - . @ ©)
Kopewmt - - - - - 43 - 43
Caaso xpm 31.12.2010 420 T2 - 1265 7 99 7 1870
Amoprusanns
Caaao xnm 31.12.2008 - 10 - 1252 7 - 1289
Tocrpuma - 3 - 12 - 16 - 31
Haaeaan - - - - - {25) - (25)
Caaao xen 31,12.2009 - 13 - 1264 7 1 - 1295
Mocrmman - 3 - i - 13 - 17
Haaezan - 4 - - - - - 1G]
Kopesmin npeoucHsmn - - - - - 36 - 36
Caaro csn 31122010 - 12 - 1265| 7 60 - 134
Basancosa crofinocr
Baaancosa croitmocr
wem 31.12.2009 420 75 - 1 - 45 7 548
Baaancopa croiinoct
wem 31.12,.2010 420 60 - - - 39 7 826

11.2. ApAroTpaiinm HEMATEPAAANN AKTHBYA

pasa | " PorPos) J07 | Ofmo
Orwerna crofimocr
Caaao xum 31.12.2008 - 13 19
Casao xum 31122009 - 13 19
Casao xnx 31,12,.2010 - 13 19
Amopritzanng

Caspao kum 31.12.2008 - 6 12 18
TlocTnmian 1 1
Caaso wonr I112.2009 - 13 19
Casao xux 31122010 - 13 19

bBasancona crofirocr

Baaancona cTofiHocT KbM
31.12.2009 - - - -

Basancosa croliHocT KeM
31.12.2010 - - - -

1.2. Herexymm ¢haaaBcoBy aKTusn
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H 31.12.2010 | 31.12.2009
eTexymu (hRHANCOBE AKTHBR . L
Husectumn B ABINEPHH OPEATPAATAL 3 088 3088
Kpeawts 1 B3emManna 1 669 1391
O6mo 4757 4479
1.2.1, VlupecTunma B ABIIEPHA OPEATPESTHN
Bua 31.12.2010 r. 31.12.2009 r.
pasmep CToiiHOCT pasMep CToiHOCT
Hopa AA 1 863 1863
Eamma AA 1225 1225
06mo 3088 3088 |
12.2. Kpeaurn m B3eMaHHA -HETSKYIIA
31.12.2010 | 31.12.2009
Bra r. I
Kpeantn 1669 1391
OG6mpo 1669 1391
1.3. Marepraanus 3anacu
Baa 31122010 r. | 31.12.2009r.
Marepaaan s 1.9, /ReT0/ vl 89
CrnomaraTeaHy MaTepuasu 9 19
ITpoayxuaa 112 70
Crozm /BeTo/ 454 453
Crorn 454 453
Obmo 575 542
1.4, Texymm ThproBckm 1 Apyru B3eManns
Baa, 31.12.2010 | 31.12.2009r.
Baemanus ot cenp3arn auna s rpynara /mero/ 173 173
Bsemanns no npoaambn 173 173
Bsemanuna 0T CPLP3aEA ARNIA HIEBH IPyIATE 37 47
/meto/
Baemanua no npoanxbn 37 47
B3emammg ot conmaano ocurypasane 29 29
Apyra 29 29
APyTR TeKymu B3cMAHHA 68 105
[IpeaccraBenn rapasmitn U ACIIOIUTH 65 95
IlpeansaTesm paszoan 7
Apyrn Baenarma 3 3
O6mo 307 354

1.5. Aagsun 32 BLICTAHOBABAHE
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3ATOAHMHATA 3ABBPIIIBAITIA HA 31.12.2010

Bua, 31.12.2010 r. | 31.12.2009 .
Aampx Bepxy A0basemaTa crofiROCT 10
O0mo 10 -
1.6.ITapnuna cpeacrsa
Bma 31.12.2010 r. | 31.12.2009 r.
ITapaaswm cpeactsa B Gpoit 7 151
B AGEA 1 145
BbB BAAyTa 6 6
Tlapasiau CpeACTBA B pa3MAAINATEAHH CMETKR 3 6
B ACBA 3 6
O6mo 10 157
1.7. CoGersen xanmuraa
1.7.1. OcHoBen xanuraa
31.12.2010 . 31.12.2009 r.
onep Bpoit Croiinoct | Ilaatemn | % Asa Bpodi Croiigocr | [Naatenn | % Asa
axmmu axIEn
AKEH BY APMIIMC
EQCOA 100 5000 5 000 100% 100 5 000 5 000 100%
OGmo: 100 5000 5 000 100% 100 5 000 5000 100%
17.2. @unancos peayaraT
DuHANCOB PE3YATAT Croiirocr
ewasba xem 31.12.2008 r. 1093
Ileuaaba xun 31122009 r, 1093
Heuasba ruxm 31.12.2010 r. 1093
3aryGa xem 3L12.2008 1. (289)
3aryba xpm JL12.2009 1, (289)
YBeanucHEA OT: (397
3aryba_3a roamsara 2010 (397
Hamasenusa om: -
JaryGa xem 31.12.2010 r, (686)
®nuzacos pesyarar kxem 3L12.2008 r. 804
@paascos pesyaraT kpm 31.12.2009 r., 804
®umancos pesyarar kom 31.12.2010 r. 407
1.8. Herexymm ¢pmHaHCOBH DaCHBH
Herexynm chmaaacorn nacasm 31.12.2010 r. | 31.12.2009 r.
DuHAHCOBH TACHBH, OTIHTAHA HQ aMOPTH3XPaHa CTOHHOCT 5009 4 756
O6mo 5009 4 756
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Bua 31.12.2010 r. | 31.12.2009 r.
3aAbAmEHMA DO HOAYSEHH KPEAHTH 5009 4 756
O6mo 5009 4756
Bea 31,12.2010 r. | 31.12.2009 r.
3aaBAEeHNE 00 EPEAMTH Kb)M CEBP3AAN ANLA B XPymaTa 4096 3766
3aapameHuA DO XPEAHT KbM (JARAHCOBE DPEATPAATHE 913 290
O6mo 5009 4 756
Kpatxocposaa vacT nmo AnArocpoana 9acT N0
Banka / Kpeautop AMOPTHIAPYEMA CTORHOCT | aMOpTHIBpyeMa croiinocT
Taasanna Anxen Taasanmna Apxpn
ITKB AA - ka. Cocns - - 913 -
Ob6mpo - - o913 -
1.9. Texymn machBu
1.9.1.Texymm TEProBCKE I APYTH 33ABAMKEHHA
Bua 31.12.2010 r. | 31.12.2009r.
3aALAEHAA HO AOCTARKH 111 83
ApyrH TeKyiH 3aABAZKCHAR - 3
JaApARCHNA IO TAPAHIMIE 1 ACIO3HTH 3
O6mo 1 86
1.10. AarbaEn 3aABAIKEHUA
Boa 31122010 x. | 31.12.2009r.
Aanbk Bppxy AobaBeHaTa CTOHEOCT 4
AdHBK FBPXY AOXOANTE Ha (PU3HTECKHTE AHITA 92 a7
OBmo 92 51
L11. 3asnarkenna KbM HEPCOHAA
Bra, 31.12.2010 r. | 31.12.2009T.
3aspAKEHNE KEM TEPCOHIA 129 140
B T.9. 3AAbAMEHHA 0O HEUIITOA3BAHY OTITYCEH 4 3
3aabAKeHHE KbM COUHAAHO OCHTYPABAHE 355 161
B T.9. 3aABANERHA IO HEUIMOASBAHH OTIYCKH 3 2
3aApAmEHHE KbM EAIOYOB PBHEOBOACH HEPCOHAA -
BBE3HATPARKACHHA 48 48
32ABAXEHUE KBM KAIOWOB PBEOBOACH IEPCOHAA -
OCHIYPOBKH 3 3
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Jasnamkenne 1O H3BBHTDYAOBH NPABOOTHOIMECHUA -

BL3BArPAIRACHYA 24 24
JaapamcHNE DG MIFBHTPYACBH NPABGOTHOIIEHHA -
OCHIYPOBKH 2 2
Otmo 561 378
2. OTdger 3a A0XOANTE
2.1. IIpaxoan
2.1.1. ITpaxoan ot nposxbn
Baa nprxoa, 2010 r. 2009 r.
Fpoaanbu Ba npoaykmms B T.1. 206 300
IIpoAxxbn Ha DAETHBA 206 300
IMTpoasaskGa HA CTOKH B T,9. 728 1949
ITpoaambu HA O HAHOC HA HACTHBA 728 1949
Apyr upaxoaAs B T.%. 8 53
[Iposambn Ha HaemMp 8 53
O6mo 942 2302
2.1.2. GurancoBn npIXoAR
Bna nprExoa 2010 r, 2009 r.
IIpaxoan oT ABXBH B T 120 88
IO ThPrOBCKIl 33€MH 120 88
06mo 120 88
2.2, Pasxoan
2.2.1. I3noa3sanu CYpOBHHHA, MATEPHAAN 1 KOHCYMATABH
Bup, pasxoa 2010 r. 2009 r.
OcHOBHM MATEPHAAH 34 IIPOHMBBOACTED 35 75
Croonarareann MaTepaaan 15 9
Pesepran gacty 10
Ea. emeprig 109 50
Boaa 6 1
Oduc MaTepuasn i KOHCyMATHBI 7 15
O6mo 182 150
2.2.2. Pa3sxoan 33 PHHINHEEA YCAYTH
B pasxoa 2010 r, 2009 r.
[ToansrbanmTeAn 9
Haer tpancnopr 11 28
Haemn 157 157
Pestorru 1
Peraania 8 5
Crobmpreann yeayra 15 18
KoncyATancsu u ADyTE AOTOBOPH 2 12
3acTpaxoBKH 3 3
Oxgpama 12
Kommenormn 4
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Tpyaosa MeAumna 2
AbonamenTn 7
[Taerere u xongesxmoRnpane 28 37
Apyru pasxoan 6
OARTOPCKH U CICTOBOAHN 7
O6mo 24 291
2.2.3. Paaxoam 3a aMoprrsannan
Bap, paaxop 2010 r. 20097,
Pasxoan 3a amopTalanui HA DPOAIBOACTBCHH 17 32
ABATOTPAHN MATEPHAAHH AKTUBR 17 32
Obmo 17 32
2.2.4. Pasaxoan 3a 3ansaTe ¥ OCHIYPOBKH HA HEPCOHAAA
Paaxoan 3a: 2010 r. 2009 r.
Paaxoan 3a 3auA4TA HA B T, 717 668
IIPOM3BOACTBCH ICPCOHAA 717 668
Pasxoan 3a OCHIYDOBKA HA B T.9. 120 phv]
IIPOH3BOACTBEH IICPCOHAA 120 111
B T.9. PA3X0AH 0O HCH3NO3BAHN OTOYCKH 2 2
06mo 837 779
2.2.5. Apyra pasxoan
Bua pasxoa 2010 r. 2009 r.
Pasxoan 34 KOMAHANPABER 12 62
O6mo 12 62

2.2.6. Basamcosa CTOHHOCT HA NPOAAACHH aKTHBY, H3MCHCHHE HA 3alacH OT HPOAYKIHA,

KAOBTAAM3HPAHN PA3XOAA U APYTH

Bra pasxoa 2010 r. 2009 r.
Basancopa cTofHOCT Ba IPOAGACHHE AKTEBR
/mero/ 12 1129
BaaarcoBa CTOAHOCT HA IPCAIACHY: AKTABA 12 1128
Hanenenne Ha 3amacare oT mpoayknas /aero/ {43) -
Hamerenue Ha 3a0ACHTE OT OPOAYKITHA (43)
O6mo {31) 1129
2.2.7. PEEAHCOBY PAIXOAN
Bup, pasxoa 2010 r. 2009 r.
Pasxoan 32 ABXBE B T.M. 201 236
[0 THPTOBCKII 33EMM 201 236
O0mo 201 236
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“3ET PEINI'BH”EOOA
HWHAHWUBHUAYAAEH GMTHAHCOB OTUET
3ATOAHMTHATA 3ABBPIIBAITIA HA 31.12.2010

APYI'H1 OITOBECTABAHIA

1. Covp3anm ABNA I CACAKHA CbC CEBP3aHH AHNA
APpYyKeCTBOTO OIOBECTABA CAEAHHATE CEFLP3AHH AHIA

CoBcTBennK Ha KAlNTAAQ HA APYIKECTBOTO YIPAKHABALL KOHTPOA §
AKEH BU APTMMC EOOCA

CoGcrBeHHK HAa KANKTAaAa  HAN KOHTPOAMPAINO AHIE HA APYKECTBOTO Maiika mHAd
KOHTPOAHPAINOTO AHIE
AJXKE¥ BU APUFIMC EOOA

Anna ynpaskeapanmm 3HAMATEAHO BAHAHUE B OPEATIPHATAETO
I'eopru Huxoaop Bbakanon

Auna ynpakaapamu o6I1] KOHTpOA HaA HIPEATIPHATAETO
I'eoprm Hakoaos Bnaxanos

Abmepan DpeAnpAATAA HA NPEANPHAATAETO
EAUWIIA AA
HOPA AA

KAi0908 pBKOBOACH MEPCOHAA HA IPEANPHATAETO:
Teopra Hukoaos Brakanos
ﬁopmm Kocraaaaos Bruen

Haumcacem cyma 3a:
B BBIHATPAKACHAA |
HA, n i 33 nmnenc:gremn Amm
IEPAOAA ¥
Vnupasarea 51 042 - -
O6mo: 51 042 - -
2. YopapscHuE HA KATATAAA
Baa 31.12.2010 r. | 31.12.2009 .
05810 ABATOR KANHATAA, T. %L1 5009 4 760
Jasrtu o banicu 913 990
FadnAancenn KaM coBpIaRN RPLONPUANILA 4096 3770
Hamasen c: (10) (157)
OAPHYHEATE CPEACTB2 B NAPAYHY CKBABAACHTH
Heren ABATOB EALIETAA 5019 4 603
(Obmo cobcTBen KAMUT2A 412 809
06mo xaouTas
CLOTHOIMIEHNE HA 3aAABIKEAAQCT 12,18 5.69
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“3ET CEINN'BH”EOOA
NHAVNBHUAYAAEH ®THAHCOB OTUET
3A I'OAVIHATA 3ABBPIIIBAITIA HA 31.12.2010

3. Ycaopan axTHBHE B OACHBH
ApyxecTBOTO HE OIOBECTABA YCAOBHH AKTHRY M NACHBY

4. CnOnTRA CACA KpasA HA OTUCTHAA HEPHOA
CAeA A3TETA HA CBCTABAHE HA TOAMINHUA (PUHAHCOB OTHET AC AATATA HA HErOBOTO OACOpenme He ca
HACTBIIBAN CHOMTHSA H3MCKBAIIY AOITBAHKTEAHO OIIOBECTABAHE.

5. AeiicTBamo npeAnpuaTHE
PBKOBOACTBOTO Ha APYKECTBOTO CYMTA, Y€ MPEANPHATHETO € ASHCTBAIIO M MIe OCTAHE AGHCTBAINO , HAMA
IAAHOBE M HAMEPEHWH 32 MPEYCTAHOBABAHE Ha ACHHOCTTA.

6. Onorecranane CbraacHo 3aKOHOBH N3ACKBAHAA
Hauncaennre 3a roAMHATZ CyMHM 34 YCAYTHTE, NPEACCTABAHM OT PETUCTPUPAHHTE OAWTCPH Ha
TPEATIPHATHETO €2 4 XUA. AB.

7 . OEHAHCOBA NOKA3ATCAN

~3010r. | 2009r. Pazamsa

N Toxasarean Croiinoct | Crofinoct | Crofimocr | %
1 | AparoTpaiinm axrasu /obmo/ 5283 5027 256 5%
2 | Kparrotpaiinu aKrtby B 1.4, 902 1053 (151) -14%
3 | Marepuaanu sanace 575 542 33 6%
4 | Kparzocpounu BseManus 317 354 (37 -10%
5 |ITapmaam cpeacTsa 10 157 (147) 94%
6 | Obma cyma B2 aRTHBHATE 6 185 6 080 105 2%
7 | Coberpen pammmaa 412 809 (397 -49%
8 | Ounancos peayarar {397 (289) (108) 3%
9 | AbATOCTpOTHE NaCHBA 5009 4756 253 5%
10 | Kpatkocpounn nacusu 764 513 249 48%
11 | OBma cyma Ha macusuTE 5773 5271 502 10%
12 | Ipuxoan obmo 1062 2390 (1328) -56%
13 | ITpnxoam oT oposamba 942 2302 {1 360) -59%
14 | Pzaxoan obmo 1459 2679 {1220) -46%
Ne Koedpmmerrm Crofimocr | Croftmoct | Croiimocr %
Perrabmanocr:
1 | Ha cobcrsenns kamuraa {0,96) {0,36) {0,61) 170%
2 | Ha axrrasare {0,06) (0,05) (0,02) 35%
3 | Ha nacusure 0,07 (0,05) (0,01) 25%
4 | Ha opuxoanTe oT npoAxsbn {0,42) {0,13) 0,30 236%
Edexrupnoct:
5 | Ha paszoanTe 0,73 0,89 {0,16) -18%
6 | Ha opuxoante 1,37 1,12 0,25 23%
Anxnuanocr:
7 | Obua auxBRARCCT 1,18 2,04 (0,86) -42%
8 | Bnpsa anmxBUAROCT 0,43 0,99 (0,56) -57%
9 | Hesabanua AMgBEAHOCT 0,01 0,30 {0,29) -96%
10 | AGcoAIOTHA ARKBHAHOCT 0,01 0,30 {0,29) -96%
DuHANCOBA ABTOHOMHBOCT:
11 | umaricosa aBTOHOMHOCT 0,07 0,15 (0,08) -54%
12 | JaAabEEAACCT 14,01 6,52 7,50 115%
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TOKITAT

3a ynpaenenuemo ho 4a.33 om 3aKoHna 3a
cuemosoocmeomo Ha ,, 3em @ewrvn” EQOOL

2010 zoouna

3ET ®ELILH » EOOJI, rp.Cotust , 6ya. I'. M. lumurpos Ne 57






L.HW3noxenne 3a pa3sBETHETO HA AEHHOCTTA H CECTOSHHETO HA NMPEANPHUATHETO , KAKTO H Ha
OBIemKTE NEPECIEKTHBH .

»3eT PemsH ,, EOO]] e cnempam3upano OpeAnpAATHE 32 NPOA3BOACTBO HAa MBXKH , JAMCKH
U ACTCKH TPHKOTAXW 00/IeKNa ¥ THProBUsA Ha rOTOBA IPOAYKIMA B CTPAHATd .

3er ®emsr EQOOJ] e cobcrBeBmK Ha ABe mueradny upexnpuatas B benrapra (Hopa
Al » Emmna AJl). 'pynara npexncraBnsBa Hali-roseMesi IPOW3BOAWTEN Ha IUICTABA B
bemrapms ¢ mHanm 1,000,000 Opos rommmmo npomseopcTBo. o HacTOSMIES MOMEHT
HpOAYKOMATA Ha KOMIJAHAATA € H3AI0 OPHEHTHPaHA XbM m3HoC — Z Fashion pabota ¢ rai-
roJIeMHTe ¥ M3BeCTHH THPIrOBCKH BEpHTH B cBeTa Karo Marks and Spencer, Betty Barkley,
Fila, La Redute, Zara, Kookai, Adidas, OTTO, Pierre Cardin, C&A. B mneraunute

npeanpusTan ce u3padoTaat ¥ OYTHKOBM 00/IEKIa 3a CTpaHATE OT eBponeiickaTa OOIMHOCT.

Tlpe3s 2004 rommra Z Fashion 3amouHa ch3jasaHeTo Ha coOCTBeHA MOJHA JIHHAA.

lFomwaa mo-KheHo ¢upmara € rorosa ¢ [IponeTHo - jasrHata cm Kodexrus. Ilerra Ha

KOJIEKIUATa € 3aBliafgBane Ha OBITapcKys masap 4pe3 npofaxba Ha MOAECPHM H Ka9eCTBEHH
MOJIEIA Ha XOCTHIHY 3a Omirapckua maszap merd. 3er @emrsH EOQOJ] mva 6 mMarasmma,
Hampapame B Codua (xk. Jiromas, 6yn. Jhx. Hepy 30 — go xommnexc Jxoman bmifg), rp.
Jesun (8 CITA Xoten Opdeit), Jlobeq 1 ap.rpagose Ha crpasara. Chino Taka ¢ w3manes A
KAaTAI03H, KOUTO Ce pasnpocTpaHsBa KaTo MPUTYpKa Ha HAKOH OT Hal-H3BeCTHHTE GBIrapcKu
comcanms (Maximum, Beauty, Anna), xato mponaxOm ce yCHIOIECTBABAT 110 CACTEMaTa 3a
Karanoxna Teprosms. JlpomaxOm ce ychIecTBABAT M 4pe3 caliTa HA KOMIAHHATA
(www.zfashion.bg), KOHTO O3BOJIBa IOPBYUKA OH JIAlH, KAKTO H BE3MOXHOCT 32 elIeKTpOHHA

TBPTOBYS.

JIpyecTBOTO HMa Heo0X0IMMATE KIIOYOBH KOMIETCHUME Aa 6bje Muzep Ha nasapa 3a
TPEKOT2XK W TPHKOTAXHA HINCTUA .
Braxoasmara TeHACHIMA B Pa3BHTHETO Ha ,, 3eT Pemsn ” EOOJ] ce 3anasu m npes 2010
roJAHa .

Mprxomite OT mpoaaxOH Ipe3 NOCIENHATE ABE FOAUHM Ca KAKTO CICABA .

2010 /xi8/ | 2009/ x.n1B. /

Hernu npuxoau oT mpoxa:xon
942 2 302

®uHARCOBY NPAXOXH 120 88







O6mo npuxoau ot Aelimocrra

1062

2390

HanpaseHuTe pasxond 3a ASHHOCTTA Ipe3 MOCAENHATE TPH FOJHHA ¢4 KAKTO CIeABa :

2010/ x.B./ | 2009 / x.JB. /
Pasxonn 3a aefinoctra 1289 1314
PuHaHCOBH PA3X0IH 201 236
CueroBoana 3aryda 397 (289)

ITo — no6pu ca pe3yaTaTuTe HA ,, 3eT Pemrsr ” EOO/I oT riensa To9ka Ha pesynrara OT

OCHOBHA AeiHOCT / Ge3 aMopTh3anwH / .

2010/ x.aB. /

2009 / x.aqm. /

Pesynrar oT onepaTiBHA AEHHOCT

OpeE aMOpTH3AINH
/ x.m./

(380)

257)

B o0mmus pasMep Ha pasxoaute 3a AeifHocTTa mpe3 2010 rojura OTHOCHTENHNA A4 Ha

pa3xoadTe 10 HKOHOMHAYIECKR €IIEeMEHTH Ca KaKTo CJICBA .

Cyma/x.am./

Pasxoan 3a MaTepRaja 182

Pasxoau 3a BLHIIHA 241

yoyra

Pa3zxoan 3a aMOpPTHIAMHEHA 17

Paaxonn 3a 717

Bb3HArPAKACHAS

Pasxonu 3a OCHTYPOBKH 120
 Apyra pasxoam 12

Bajancosa CTOHOCT Ha 12

IpoJaJicHATE CTOKH ,

marepuaan i MA

OB PA3XOIU : 1301







e ETR C H{) amm SRR g o
No o 2010 r. 2009 r. Paszamea
Croiirocr | Croitmoct | Crofimoct %
1 | AnaroTpaiiem asrasa /obmo/ 5283 5027 256 5%
2 | KpaTroTpaiiAy 9KTHBH B T.9. 902 1053 (151) -14%
3 | Marepraanz sanace 575 542 33 6%
4 | KpatrocpouHn B3eManRs 17 354 37) -10%
5 | [TapuaEm cpeacrBa 10 157 147 -94%
6 | Obma cyma Ba asTHBATE 6 185 6 080 105 2%
7 | Cobceen mamaras 412 809 (397 -49%
8 | Oamancos pesyaTar (397) (289) {108) 37%
9 | AnarocTpoTHY DacWBER 5 009 4756 253 5%
10 | KpareocpoTHM macsn 764 515 249 48%
11 | O6ma cyma Ha macuemTe 5773 5271 502 10%
12 | Nprxoan 06mo 1062 2390 (1 328) -56%
13 | [Tpuxoau or opoas=Eda 942 2302 {1 360) -59%
14 | Paszoam obmo 1459 2679 (1 220) -46%
' - .- Koedwmmemrm - . . -
2010 r. 2009 . Pazanra
N Kocummenmm Croiimocr | Croiimoct | Croitmoct %
PenraGmanocr:
1 | Ha coberpenns kanmraa (0,96) 0,36 0,61) 170%
2 | Ha agrasute {0,06) {0,05) (0,02) 35%
3 | Ha mcupare (0,07 (0,05) (0,01) 25%
4 | Ha opuxoanTe OT mpoAaEtn (0,42 (0,13 {0,30) 236%
Edexrannocr:
5 | Ha paszoamTe 0,73 0,89 0,16) -18%
6 | Ha npuxzoamre 1,37 1,12 0,25 23%
AnxpBAHOCT:
7 | Obma amsemamOCT 1,18 2,04 (0,86) -42%
8 | Bsp3a ARKBAAHOCT 0,43 0,99 0,56) -57%
9 | Hesabasaa AnsBHAHOCT 0,01 0,30 0,29 96%
10 | ABcoaroTRA AMEBHAHOCT 0,01 0,30 {0,29) -96%
DurancoBa ABTOHOMHOCT:
11 | ©®uEaHCOB ABTOHOMEOCT 0,07 0,15 {0,08) -54%
12 | JaaamsEmAAOCT 14,01 6,52 7,50 115%

OTroRopHOCT HA PEKOBOACTBOTO :

P5KOBOJICTBOTO NOTBLPKAABA, 9€ € MPAIArao NOCIEA0BATENHO 2ICKBATHA CICTOBOAHA
HONHTHKA.

PBKOBOACTBOTO CHINO TAKA NOTBLPKAABA, He ce ¢ MPHALPKANO KbM ACicTBAIMTE,
HC®OMCII kaTo ¢HHEAHCOBHUTE OTICTA CA UTOTBEHH HA NPAHIMNA HA ACHCTBAIIOTO
NpeIIpHATHE.

PLEOBOZICTBOTO € OTTOBOPHO 334 KOPSKTHOTO BOJCHE HA CYETOBOAHHUTE PErACTPH, 32
Ie/1echoGPasHOTO YIpaReHye Ha AKTUBHUTE B 33 IPSANPACMAHETO Ha HEOOXOAMMATE MEPKH

3a A306ATBAHETO M OTKPABAHETO HA €BSHTYANHY 310yNoTpebH H APYTH HEpeJHOCTH






II . Basxnn cnGuTHs , KOMTO €3 HACTHOWAM CJeX AATATA , KbM KOSTO € ChCTABEH
roanmuns GUHARCOB 0TYET HAMA

I . Buaeme pa3sBATHE HA NPEMPASTAETO

» 3¢T ©emsH ” EOOJ] me npoxb/nkaBa ia H3M0JI38a JOCTATHUHO NEKBEITHA CPSACTBA , 32 A
MOAALpXa HeoOXommvaTa $hHHaHCOBA BBKABOCT .
HpyxecTBOTO MMa 200pH B3aMMOOTHOIIEHUS ¢ GAHKUTE U (PUHANCOBHTE HHCTHTYIIAH .
[lopamu cunHata ca nasapHa NO3ALKA HA N43apa HEE BApBAMeE ,4€ MpeANpHITHETO e
OPONGIDKH JEHHOCTTA CH € TCHACHIAM 34 YBENWJABAHE Ha 00eMa , U Pe3yNTaTHTE e Ce
nonoOpsARar .

IIpes Te3m TpE roammm ,, 3er Pemrsn ” EOO/] mokasBa , 4e € KOMIIAHAA , KOSTO AMA
HOTCHINAN 2 € CIIPaBA C HOBH NPOCKTH M MPEAU3BHKATEICTBA .

IV [eiicTBnaTa B 00,1aCTTA HA HAYTHOM3CJIEA0OBATEICKATA ¥ pa3BoifnaTa AeliHOCT
IIpe3 2010 rogeHa B APYMECTBOTO HE Ca H3BLPIIBAHA Ba)KHHM HAYYHH M3CICABAHUA H
pa3paboTKH .

V.Andopmanns , m3nckBana no peaa Ha 1.187 1 n 247 ot Tnprobexns 3aKon

THProBeKoTO APYXECTBO ,, 3¢t PemrsH ,, EOOM] e HoBooOpasysano Exnomuano OO/ cre
cepamame rpag Codus O6yn.I”. M. lamarpor Ne 57 , yupenerno 6e3CpodHO , ChC 3aMACaH
kamurax 5000 nesa , pasnpenenenn 100 / cro / paBHE Isia , BCeKH euH oT mo 50/ netnecer /
JNeBa , KOKTO KbM MOMEHTA € BHECEH .

VLHagmqgue ga KJI0OHOBE HA NPEANPHITHETO
» 3ET ®EIIIBH * EQOJI m3BnpmBa CBOsiTa ACHHOCT CAaMOCTOSTENHO 6€3 KIIOHOBE Ha
TepHTOpAATa Ha bharapns n m3BbH cTpaHaTa . GUpMara BIM3a B PAMKHATE Ha OTPACH JIeKa

NPOMEILICHOCT H € COSIMATA3UPata IJIABHO B IPOR3BOACTBOTO HA MBIKKH , JAMCKH H JCTCKH
TPHKOTAKHH obsieKkna .

Jara: 30.03.2011r.







