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“TH- HME” A Mescounen punancoe omyem
Kom 30w0nu 2012

Denedicku KoM 200UUIHUA DUHAHCOE OMmYen
1) CraTyT H npeaMer Ha JeHHOCT

“Texunoyoruyed LlenTsp- MHcTuTyT no mukpoenektporuka” AJL /~TLI MME” AJl/ e BrucaHo B
ThProBekus perucTbp Ha CoGuHCcKH TpafcKu ¢bJ KATO AKIMOHEPHO JPYKECTBO C  OCHOBEH MpeAMeT Ha
JNeHHOCT: HAyuHO-H3CIIeN0BaTENICKa, IPOEKTO-KOHCTPYKTOPCKa, MAPKETHHIOBA, BHEIPUTENCKa,
NPOU3BOJACTBEHA, HHKEHEPHHIOBA, KOHCYJITAHTCKA UM NIOCpPEIHHYeCKa NeHOCT B 001acTTa Ha €1eKTPOHHKATA
M MMKPOEIEKTPOHNKATA, MPOM3BOACTEA B YHUCTH MOMEILEHHS, THPrOBHA B CTpaHaTa U yyKOuHa, OTaaBaHe ok
HaeM Ha crpal, IUIOLIH H IIOMeIIeHHs, ofopyIBaHe H ChOpbKeHHs, 00ydeHHe H KBaNu(pUKauys Ha KaIpH,
Jpyru aefiHocTH, He3aOpaHeH! OT 3aKOH, NpHA0OHBaHEe W YIIPaBJIeHHe Ha y4acTHe B TBPrOBCKH APYKECTRa.
OcHOBHO OEHHOCTTA Ha JIpy»KecTBOTO npe3 2012 r. €  ThProBMA ChC CTOKH, HEARMIKUMH UMOTH H (PMHAHCORH
aKTHBH.

HpyxectBoTo ce pproBoxy 0T ChBET HA JUPEKTOPHTE M M3NbIHUTENeH AUPEKTOD U Cce
MpeAcTaBIABa OT M3NbIHUTENHHA JHPEKTOP.

Peructpupano e B Arenuusra o snucsannATa ¢ EMK no BYJICTAT 121084839 u uma peructparys
no 34JC ot 1994 rop. AnpeckT Ha yripasieHue Ha apyxectsoro e rp. Codus, yn. Xybua No 8.

2) baza 3a uzroresine

(a) CnoTBeTCTBHE
To3u roguies GUHAHCOB OTYET & H3TOTBEH B CbOTBETCTBHE ¢ MeKayHapOAHUTE CTaHAAPTH 3a HHHAHCOBO
otyutane (MCDO), npueru ot Eponelickmst Coro3 (EC).

(6) basa 3a usmepBaue

To3u rogmiuen MHAHCOR OTHET € M3TOTBEH Ha 0a3aTa Ha MCTOPHYECKATa CTOMHHOCT, € M3K/IIOUEHHE Ha
CJIEIHUTE CBHIUECTBEHH MO3ULMH OT OTYETA 3a (PUHAHCOBOTO CHCTOSIHME:

°  HHBECTHLHOHHHU UMOTH, OTYHTAHH [0 CIPaBeUTHBA CTOMHOCT.
(B) (DyHKUHOHAHA BAJYTA H BANYTa Ha NpeAcTaBsHe
To3u puHanCcOB OTYET € npeacTaseH B brirapekn Jiesa (BGN), koATo e QyHKUHOHANHATa BayTa Ha
Hpy=ecroTo. Lisnara dunancosa nHdopMaLs MpeCcTaBeHa B IEBA € 3aKpbIIeHa J0 XUIsaa.
(r) H3nonzsaHe HA MPHONH3NTENHH OLEHKH H NPEIEHKH

M3roTBsiHeTO HA rOAHIIHKSA (PUHAHCOB OTYET B choTBeTCTBUE ¢ MCPO u3MCKBa PHKOBOACTBOTO Ja NPaBH
NpeLeHKH, IPUONHN3UTENHH OIIEHKH H I0NYCKAHHA, KOMTO BIHAAT Ha NIPHIAraHeTO Ha CYETOBOJHHTE
NOJMTHKH M HAa OTUETEHHTE CYMH Ha aKTUBHTE H [TACHBHTE, IPHXOAMTE H pPa3xonuTe. PeaqHHAT peyaTaT
Moxe fa Obe pasiuueH OT Te3H NPUOAM3HTENHH OLIEHKH.

QOuaxBaHMATA H OCHOBHUTE AonyCKaHWA Ce NpepasrnexaaT TeKyLlo, Hpepa?,menc,ﬁaﬁem Hd CHETOBOJAHHTE
OLCHKHK CC NPH3HABA B nNepruona, B KOUTO OLIEHKATA e npepasraenaHa, Korato npepasrnciKiaHeTo 3acara caMmo
TO3HW NCPHOI, WJIK B NMEPHOAA Ha NPEPa3rIeKIAHETO U ObaeIIHn MEPUOJHM aKo MpepasryekaaHeTO OKa3Ba
BIMsAHKME U Ha ObASIIUTE nepuoaH.

(x) IIpoMeHH B CHETOBOAHUTE NOJHTHKH

ITpes 2012 roauna, JdpyKECTBOTO HE € M3BbPLIBAJIO NPOMEHH B CYETOBOAHATA MOJMTHKA.



“TIl- HME” AT Mencounen punancos omuem
Kom 30w0nu 2012

beneoicku KoM 200UUIHUA QUHAHCOB Omyem
3) 3HAYHMH CYETOBOJIHH MOJHTHKH

3HauMMHTE CHETOBO/HM MONUTHKH NPeCTABEHH MO-A0Iy Ca MPHIATaHY MOCIe0BATENHO OT [[pyKecTROTO
npe3 BCHUYKK NPEACTABEHH NEPHOIN,

(a) UYy:xpecTpaHna BanyTa

OnepauuuTe ¢ 4y AeCTpaHHa BalyTa & OTUHTAT BB (DYHKLMOHANHATA BalyTa o 0OMeHHHs Kypc,
MPUNOKKUM B JEHs Ha U3RBPLUBAHE HA cAenkaTa. [lapuuHi aKTHUBH M NACHBH, JCHOMUHHPAHH B UYKAECTPaHHa
BaJlyTa, C& OTUMTAT BBB (PyHKUHOHANHATA BATyTa 110 3aKIFOUMTENTHNIS KypC B ICHS Ha U3MOTBIHE Ha OTYeTa 33
¢uuaHcoBoTO cheTosHe, [leganda umu 3aryda 0T KypCOBH Pa3iMKH, MPOU3THHAIIH OT NAPHIHN TIOIHIMH, €
pasnHKaTa Mex 1y aMOPTH3UPAHATA CTOHHOCT BbB (DYHKLHOHAIHA BallyTa B HAYANOTO Ha NePHONA,
KOpHrupaHa ¢ eeKTHBHATA JJUXBa M IJIAIAHHUATA [IPE3 NepHoia U aMOPTH3HpaHaTa CTOHHOCT B
yy)XKIeCTpaHHA BaJlyTa NpeBaIyTHPaHa Mo Kypca B Kpas Ha epHoJa.

Hemapu4Hu aKTUBN ¥ IACHBY AEHOMUHHPAHU B Uy KISCTPAHHU BajlyTH, KOHMTO C& OTYMTAT {10 CIpaBeIIHBA
CTOHHOCT, C€ PEeRpPhIIAT BB (GYHKIIHOHAIHATA BATyTa [I0 Kypca Ha 1aTaTa, KbM KOATO € ONpeleNeHa
ClpaBelIHBaTa cTOHHOCT. HenapnyHy akTHBY H [ACHBH B Uy IECTPaHHA BallyTa, KOHTO €& OLEHSBAT M0
HCTOpHYECKA LIeHa, ce IPEBAYTHPAT BEB (PYHKIIHOHAIHATA BAyTa M0 Kypca Ha JaTarta Ha CHeNKaTa.
KypcoBu pa3nuKH, BB3HMKBAILHM 0T NPEBANYTHPAHETO BEB (DYHKLMOHANHATA BaJlyTa C€ OTUMTAT B nevanOH H
3ary0u, OCBEH Pa3NuKH, Bh3HUKBAIK OT TPEBAYyTHPAHETO BbB (DYHKIMOHAJIHATA BAJIyTA HA KANUTATOBH
MHCTPYMEHTH Ha Pa3lojioKeHue 3a npoax0a, ()MHAHCOBO 3a/bIDKEHHE IPEHA3HAYEHO KATO XeUKHUHT Ha
HETHA MHBECTHIMA B YYXCAECTPAHHA ASHHOCT, KOUTO e e)eKTHREH, UM OTrOBAPALIY Ha YCIOBUATA XEIXKHHIH
Ha MapyyeH [NOTOK, KOUTO Ce NPH3HABAT B APYT BCEOOXBATEH AOXOL.

Ot 1998 roauna oOMenHusT Kype Ha Beirapekus Jies (BGN) e Gpukcupan keM espo (EUR). ObMeHHTST Kype
e BGN 1.95583 / EUR 1.0.

(0) ®UHAHCOBH MHCTPYMEHTH
(i) Hedepusamugnu puHancosu axmueu

Hpy3KecTBOTO MbPBOHAYAIHO NPH3HABA 3a8MH U B3eMaHUs M JENO3WTH Ha AaTaTa, Ha KOATO Te ca
Bb3HWKHANKW, Beuuky apyri GMHAHCOBM aKTHBH (BKIIOUUTENIHO aKTHBH OTUMTAHM 1O CIPABELIMBA CTOHHOCT
B neyantn u 3ary0m) ce NpU3HABAT MbPBOHAUAIHO Ha JaTaTa Ha ThPryBaHe, HA KOATO [{pyxecTBOTO €
CTaHaNo CTpaHa No AOFOBOPHMTE YCIOBHA HAa MHCTPYMEHTA.

Hpy»ecTBOTO OTNHCBA (PHHAHCOB aKTHB KOTaTO JOrOBOPHUTE MpaBa 3a ApUYHMTE MOTOLHM OT aKTHBA ca
noraceHu, WK JIpykecTBOTO NPeXBbpPIU PaBaTa 3a NoJayYaBaHe Ha AOTOBOPEHHTE TTAPHYHU MOTOLM OT
(UHAHCOBHA aKTHB B CHEJIKA, CIIOPEI KOSATO 3HAYMTENHA YacT OT BCHYKM PHCKOBE W M3rOAM OT COOCTBEHOCTTA
Ha ()MHAHCOBHUSA AKTHB Ca NPEeXBbpieHH, BCAKo yuacTre B npeXBbpIieH (PMHAHCOB aKTHB, KOITO € Ch3aaeH
WK 3aIbpKaH OT JIpyKecTBOTO, Ce NPHU3HaBa KaTo OTIE/EH AKTHB UK NACHB.

@HHAHCOBM aKTHBH H TTACHBH C& KOMIIGHCHpAT i HeTHATA CTOMHOCT ce MpelcTass B 0TUeTa 3a PHHAHCOBO
ChCTOSHHE TOTABA W CaMO TOraea, Korato Jpy:KecTBOTO UMa NPABHO OCHOBAHWE 13 HETHPA CYMMTE H HMa
HaMepeHue MIH Jia ypexia Ha HeTHa 6a3a, MU Ja peanu3npa akTHBa U Ja ypenu rmacHBea eIHOBPEMEHHO.

Hpy»kecTBOTO KiIacu(ULiMpa HEAEpUBATHBHUTE (PMHAHCOBYM AKTHBH B CIIEIHUTE KATETOPUH: (PUHAHCOBH
AKTHBH, OTYHTAHU NO Clpase/UiBa CTOHHOCT B neuantu u 3arydu, (PMHAHCOBM aKTHBH ILDIKaHM 0 Magek,
3aEMH U B3ICMaHHWA, U (lJHHaHCOBH AKTHBH Ha pasloJIOKEHHE 3a npona}xﬁa.

3aemu u gzemanus

3aeMu U B3eMaHud ca GUHAHCORH aKTHBU ¢ QUKCHPaHM HIH ONpeleNseMy [UIALLAHUS, He-KOTHPaHH Ha
aKTHBeH Masap. Tak#Ba akTHBH Ce [PH3HABAT MBPBOHAUANIHO [10 CIIPABELNNBA CTORHOCT MJIIOC BCHUKH NPAKO
CBbP3aHM pa3sxoH o caenkata. CineJ IbpBOHAYATHO MPU3HABAHE 3a8MU M B3eMaHUs ce OLEHABAT MO
aMOpTH3MpaHa CTOHHOCT, [10 MeToJa Ha e(heKTHBHHS TUXBEH IPOLEHT, HaMalleHa cbe 3ary6u oT obe3eHkKa.

3aeMH U B3€MaHMA BKIKOYBAT napH ¥ Napu4HH €KBHBAJIEHTH U TbPrOBCKH M JAPYTy B3eMaHHA.



“TL[- HME” Aq Mexcounen punancos omuem
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Benesicku kum 200umHUA PUHAHCOE OMYem
3) 3HaYuMH CUYETOBOJHH NOMHTUKH (NPOAbIKEHHE)

(6) ®uHAHCOBM HHCTPYMEHTH (NPOABLJIKEHHE)

Hapu u napuynu exeusanenmu

I'Iapw W IrapH4HY €KBWUBAIICHTH BKIITOYBAT NMapHYHK HANHYHOCTH M OCIO3HUTH Ha BHXXIAHE C MbEPBOHAYATICH
MaTypHUTET OT TPH MECeLa UM MO-MallKo.

(ii) He-depusamuenu unancosu nacueu

pr)((eCTBOTO [IbPBOHAYAIHO NPHU3HABA M3Ja0CHH ABJITOBHM LEHHN KHWUIA U INOAYHMHEHHW 3a AbJKCHUA Ha

JaraTta, Ha KoATO Ca Bb3HHUKHAJIH, Bewukn Jpyru (I)IfIHaHCOBH nacuBn (BKH}OIIHTEHHO TaKuBa OnpeacneHu
KaTO OTYWTAHM 10 CHPABEJIMBA CTOHHOCT B neyanbu # 3ary0Ou) ce MpH3HARAT MbPBOHAYATHO Ha TAXHATA
Jata Ha TbpryBaHe, Ha KoATO Jpy:KecTBOTO € cTaHalla CTpaHa Mo JOTOBOPHHUTE YCJIOBHUS Ha HHCTPYMEHTA.

ﬂp}"}KECTBOTO OTIIHCBA (imuaucoa MacHB KOraTto HeHHUTE HOrOBOPHHM 3abJIXKCHHUSA Ca U3INIBJIHEHH WK Ca
OTMCHECHH MITH Ca H3TCKIIH.

MuUHAHCOBM aKTHBH H NTACHBHM CE KOMTIEHCHUPAT M HETHATA CTOHMHOCT ce MPENCTABA B OTUETA 34 (]JHH&HCOBO
ChCTOSIHME TOraBa M CaMO TOraBa, Koraro Jpyr»KecTBOTO MMa MPaBHO OCHOBAHME a HETHpPA CYMHUTe U UMa
HAMEpEHHE WK JIa yperxaa Ha HeTHa ©a3a wiM Aa peanv3upa akTHBA M 12 YPEAH NacHBa eIHOBPEMEHHO.

Hpy#ecTBOTO KnacuQUIMUpa He-AepUBATHBHATE (ZHHAHCOBH NMACHBU KaTo ApyrH GuHaHcoBu nacusu. Takvsa
($MHAHCOBH MACHBY CE IPU3HABAT IbPBOHAUANHO 0 CINPABETHBA CTORHOCT [UIFOC BCHUKH MPSIKO CBLP3aHH
pasxonu no caenkara. Ciea mbpBOHAYAIHO NPU3HABAHE Te3H (JMHAHCOBH MACHBH CE OLEHSBAT MO
aMOPTH3MPAHA CTOMHOCT, KATO CE M3MON3BA METOA Ha e(DEeKTHBHYS JIMXBEH ITPOLIEHT.

(iii) Arkyuonepen Kanuman

Qbuxnoseny akyuy

ObuxHOBEHHTE aKlMH ce knacHbHUupaT kaTo cobcTBeH KanuTal. JJONBIHHTENIHUTE pa3sxoJu NpsKo
CEBLP3aHM C M3/IaBAHETO Ha OOMKHOBEHUTE aKLMY Ce NIPU3HABAT KaTO HaMalleHHe Ha COOCTBEHMA KaruTall,
HETHO OT BCHYKM JaHBIHH S(heKTHL.

(8) HmoTH, MaIUHHU, CLOPBKEHUS 1 060pyABaHE

(i) HpusHnasane u oyenxa

I/IMOTHTC.. MAWIHHHUTE, CbOPBIKEHUATA K OGOpyﬂBHHBTO C€ OLEHABAT MO L€HA Ha l'[pM}_lO6HBaHe, HaManeHa C
HATPYMAHH AMOPTH3aLMH H 3ary0u oT 00e31eHKa.

Llenara Ha npuno6uBaHe BKAOYBA BCHUKH PA3XOLH, OTHACSIUH Ce NPAKO 10 MPUIOOHBAHETO Ha AKTHEA.
CToHHOCTTa HAa AKTHBUTE NMPHUAOOGHTH MO CTONMAHCKH HAYMH BKJIFOYBA HATIPABEHHTE PA3XO/IH 38 MATEPUANIH,
AMPEKTHO BIOXKEH TPYA, PA3X0AUTE NPAKO OTHACSII Ce A0 NPHUBEKIAHE HA AKTHBA 10 MECTONONOKEHUE H
ChCTOAHME HEODXONMMH 32 HEIOBATA EKCIUIOATALLUS; ITbPROHAYATHA MPUOTH3NTENIHA OLEHKA HA PA3XO/IUTe 3a
JEMOHTAYK 1 MPEMECTBAHE Ha AKTHBA U 32 BL3CTAHOBIBAHC HA IUIOLIAAKATA, HA KOATO € Pa3roJIoKeH aKTHBE, H
KANWTaNH3NPaHK pasxoau 3a nuxsr. CTORHOCTTa MOXe Ja BKJIIOYBA CYMHM pekaacu(ULUpaHu OT cOOCTBEH
KanuTa, npeacTaBisBalll NevasOu uiy 3ary0u OT OTroBapALLM Ha YCIOBUATA XeWKUATHA HA NapuiHH
MOTOUM 32 NOKYIKM B 4yKJa BalyTa HA UMOTH, MALMHH U ChOPBXKeHHA. 3aKyneH cohTyep, 63 KOHTO e
HEBBH3MOXKHO (YHKLIMOHHPAHETO Ha 3aKyNeHo obopyIBaHe, ce KalHTaTH3upa KaTto YyacT oT ToBa 000pyABaHE.

Koraro B HUMOTHTE, MAIIHHHUTE, ChOPBKCHNATA H OﬁOpyIIBaHGTD CE CbABPXKAT KOMIIOHEHTH C pa3jin4yHa
NPOABIKMTEIHOCT HA MMOJIE3€H JKHBOT, TE CE€ OTYUTAT OTHEIIHO.

[ewandu 1 3ary0Ou IpH OTIHCBAaHE HA UMOTH, MALTHHK, CHOPBHKEHHS H 000PYIBAHE CE ONPELeNsIT KaTo ce
CpaBHABAT MOCTBINIEHUATA ¢ DanaHcoBaTa CTOHHOCT HA AKTUBA, M CE IPU3HABAT HETHO B APYTH MPUXOMH B
neuantu u 3aryou. Koraro rnpeoleHeHUTe aKTHBH Ce TIPOJAJAT, CyMHUTE, BKIIOYEHH B MPeolieHbYeH pe3eps,

10



“TL- HME” A1 Medcounen runancos onmyuem
Kvm 3000 2012

beneswcku xom 200umnus purarcos omuem
ce peknacudUIMpaT B HepasnpenenaeHa nevanda.

3) 3HAYHMH CYETOBOAHH NOJHTHKH (HPOABJIKEHHE)
(8) HmoTn, MaliuHK, CHLOPBIKEHUA U 000pyABaHe (MPOAB/IKEHHE)

(ii)  Pexnacugpuyupane KoM UHEECHUUWOHKI UMOMH

Koraro ynorpefara Ha aaned UMOT ce IIPOMEHH OT HMOT OJI3BaH OT COOCTBEHMKA Ha MIHBECTHLIMOHEH UMOT,
TO TOraBa HMOTHT Ce TIPEOIIEHNBA MO CpABE/JIMBA CTOMHOCT U ce pernacHduLupa kato VIHBECTULIHOHEH
UMOT. Besika neyan6a, Bh3HUKHANA OT MPEOLEHKATa, Ce PU3HARA B Tewan0dn 1 3ary0u, 10KOIKOTO TA o0pbiua
npeaxomHa 3aryda ot ofesuenka 3a CHel(UIHAS IMOT, KaTO BCAKA 0CTaThUHA neuanda ce pU3HaBa B Ipyr
BCeoOXBaTeH HOXOX H CE MPEACTaBs B [IPEOLIEHBYHHA Pe3ePR B coOCTBEHNUs KanuTal. Besika sary6a ce
npu3Haea HezabaeHO B nedanda u 3aryda.

(iii) Hocnedsauiu pazxoou

BB3HUKHAIN NOC/EABALLH Pa3X0ay, 3a 1a Ce MOAMEHHM YaCT OT aKTUB OT HMOTHUTE, MAIIHHHUTE, ChOPhKEHHATA
H 060pyIBaHETO, CE KamuTaau3upar B fanaHcoBaTa CTOMHOCT Ha CLOTBETHHS aKTHB, CAMO KOTATO € BEPOATHO
Jpy/KecTBOTO Aa MONYYH B 6'bAeLIe HKOHOMHYECKH MOM3H, CBBP3aHH C TA3H YACT OT aKTHRA M Pa3XoUTe
MOTaT 1a &bHAaT OLEHeHH HalekIHO. bamaHcoBaTa CTOMHOCT Ha MOAMEHEHATa YacT ce OTMHCRa. Pasxomu 3a
©XKeIAHEBHO 00CIyKBAHE HA AKTHUBUTE CE PU3HABAT B NeyandH | 3aryOM KaTo pa3xol B MOMEHTa Ha
Bb3HHKBAHETO M.

(iv) Amopmuzayusa

AMOpTH3ALMATA Ce M3YKCIIABA Ha (a3aTa Ha LieHaTa Ha npHno6HBaHe Ha aKTHEA, HAMAJIEHA C OCTaThbYHATA MY
croitrnocT. Korato B HMOTHTE, MALIHHHTE, CBOPBKECHUATA U 060py,zzBaHeTo C€ CBABPXKAT CBIUICCTBEHU
KOMMOHEHTH C pa3ikyHa NPOOBIKHATEIHOCT Ha [I0JIE3CH KUBOT, TE C€ aMOPTHU3UPAT OTAEIHO.

AMOPTH3aLMATA ce NpU3HaBa B nedandn 1 3arydu Ha 6a3a JrHeAHua METOI Bb3 OCHOBA HA OYAKBAHUSA
T0JIe3eH HHMBOT HA BCEKH €JIMH KOMIIOHEHT OT UMOTH, MallMHY, ChOPBKEHHS 1 000pyABaHe. AMOpPTH3aLMA
Ha MPUAOOUTH aKTHBH NIPU YCJIOBUATA HA (PUHAHCOB JIM3MHI CE HAYMCABRA 32 MO-KbCHA U3MEXIY Cpoka Ha
JIOroBOpa M TEeXHUs NOJe3eH XHBOT, OCBEH B CIlyJaWTe, KOTaTo € MOYTH CHIyPHO NPpHAOOMBAHETO HA
coOCTBEHOCTTA BBEPXY THX A0 Kpas Ha CPOKa Ha JIOroBopa. 3emMATa He Ce aMOpPTH3Upa.

QuakBaHuTe CPOKOBE Ha MOJIC3CH MWBOT 34 TEKYLMA U CPABHHUTCIIHHA TIEPHOI Ca KaKTO clleaBa:

® crpanu 40 roauHu
®  MallWHH, ChOPBIKEHHS 5 — 12 rognaM
®  CTOMAHCKU MHBEHTap 5 — 10 rogunu
®  OCHOBHHM KOMIIOHEHTH 3 — 5 ropuHN.

MeToouTe Ha aMopTu3aluA, MNOJIE3HUAT »KHUBOT U OCTATHbYHHUTE CTOHMHOCTH Ce NpepasraexKaar KbM BCAKa
OTUETHA AaTa U CC KOPUIHpaT ako € NoaxXoasmio.

(r) HupecTHUMOHHN HMOTH

MHBECTMUMOHHH HMOTH Ca UMOTH, AbPM<aHHK NO-CKOPO 3a NoJydaBaHe Ha NIPUX0AX OT HAaeM HIU 34
YBEJIMUCHUE Ha cTOlHOCTTA WM, WJIW | 34 ABETC, HO HE C LEJ npona}l{ﬁa B o0uualinara NEHHOCT, U3MOJ3RAHE
3a NPOM3BOACTBO MJIM A0CTABKA Ha CTOKH W YCJIYI'H WIH 38 aAMHHWUCTPATHBHH LCJIH. HMHBECTULIMOHHHTE
HMOTH MIbPBOHAYAIHO CC OUCHABAT I10 LEHA Ha np;moﬁunane W Npu nocneipallia OUeHKa — o CripaBeiuBa
CTOMHOCT, KaTO NPOMEHUTE CE NPH3HABAT B neyanou u 33Fy6[fl.

LlCHaTa Ha HpI/IHO6HBaHG BKJIFOYBA BCHUKU PasXolH, JHPEKTHO CBBP3aHH C npunoGnsaHeTo Ha
MHBECTULHOHHWS UMOT, CTOMHOCTTA Ha MHBECTHLMOHHHTE HMOTH, ﬂpI/IH06HTH MO CTOMaHCKH Ha4KH,
BKJIIOYBA HAMPABECHUTE PA3XOIH 3d MATCPHAIIH, JHUPEKTHO BJIOXKCH TPYH, Pa3XOAHTE [IPAKO OTHACAIIN CE 10
NMPHUBEIKAAHE Ha aKTHBA N0 CBCTOAHUE HeoOX0IMMO 3a HEroBaTa eKCMnaoatalnsa 1 KanuTaJlH3MpaHH pasxoau
Mo 3aCMH.
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“TH- HME” A7 Mexcounen hunarcos omuem
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Beneorcxu xom 200umnus purnancos omuem

Koraro ynotpebara Ha HHBECTULIMOHEH UMOT CE IIPOMEHH TaKa, ue TOH ce pexnacu(uLipa B UMOTH,
CHLOPLIXEHNA H 060p}’ﬂBﬂHe, HEeroBara cripaBeJIMBa CTOMHOCT KbM JlaTaTa Ha pemacm]mxaum{'ra cTaBa LEHa
Ha MpuAoD¥BaHe 3a TOCNeBAII0 OTUHTAHE.

3) 3HauHMH CYETOBOJHH IOJHTHKH (NPOXbJIKEHHE)

(1) MarepuaaHn 3anacu

MaTepHalHHTE 3a11acy ¢€ OTYUTAT 110 NO-HUCKAaTa OT TAXHATA ce0eCTOMHOCT 1 HETHA peann3yemMa CTOHHOCT.
CefecroiiHocTTa HA MaTepUaIHUTE 3anack ce 0a3upa Ha MPHHLMNA ,,TbpBa BXOAALLA — TEPBA H3XOAAIA”, H
BKJIFOUBA PA3X0/M 3a MpuoOHUBaHe HAa MaTEepHalTHUTE 3arnacH, Pa3xoAUTE 3a NPOU3BOJACTBO UNH NpepaboTka,
KaKTO M BCHMYKM APYrH Pa3xoy OTHACSLIM ce 0 NPUBEKAAHEeTO Ha MaTepHAIHNTE 3allack L0 TAXHOTO
TeKYLLO MECTOMONOKEHHE U ChCTOSAHUE,

HerHara peann3npyenMa cTOIHOCT NMpeAcTaBIABA [IpeIofaraeMara rpoakHa LeHa B HOpMaJTHUA X0/ Ha
CTONaHckaTa AeifHocT, HaManeHa ¢ NpHONU3UTENHO OLUEHEHHUTE Pa3Xo/l 10 3aBbpLIBAHe Ha
MPOU3BOACTBEHUS LUK U TE3H, KOMTO ca HeODOXOAMMH 3a OCBILECTBABAHE Ha Npojakbara.

CelecToliHoCTTa HA ALPBECHHATA TpaHC(epupana OT OMONOTHYHH AKTHEH € CIIpaBeIHBaTa H CTOHHOCT,
HaMaleHa ¢ pa3XolMTe N0 NpoaakdaTa KbM JaTaTa Ha 100HBAHETO.

(e) Obe3uenka

OTueTHUTE CTOMHOCTH Ha He()UHAHCOBUTE aKTHBH HA JpYKECTBOTO, PA3/IHYHHW OT OMONOTUYHM aKTHBH,
WHBECTULMOHHH UMOTH, MATEPUANIHY 3aM1ACH H OTCPOYEHH NAHBYHH aKTHBH, CE IPErNeXIaT KbM BCIKa
OTYETHA AATA C LN Ja Ce OIpeesi Aali UMa Npu3HaLH 3a o0esueHKa. B cay4al, ye cbLIECTBYBAT TAKHBA
NpU3HALIY, CE NPABM NpUOIU3KUTENIHA OUEHKA HA Bb3CTAHOBHMATA CTOHHOCT Ha aKTHBA. 3a penmyTalys HilH
HEMATEPHAIIHY aKTHBH C HECONpeAeJeH TT0JIE3EH KHUBOT, MIIM KOUTO OILE HE Ca rOTOBH 3a yr[orpe6a,
Bb3CTAHOBHMATA CTOHHOCT Ce ONpe/e/s Ha BCAKA FOIMHA N0 eHO U ChII0 Bpeme. 3aryda ot obe3leHKa ce
fIpyU3HaBa BMHaru B cnyqaﬁ, ye GaJiaHCOBaTa CTOMHOCT Ha €4MH aKTHB MJIH OGSKT, rer;epplpam H&pH'-{HH
notouu (OITITT), yacT 0T KOATO e TOH, MpeBHINaBa HEroBaTa Bh3CTAHOBMMA CTOHHOCT.

Bu3craHoBuMata cTolHocT Ha akTiB unu OI'TIIT e no-BucokaTa OT Heroeara CTOHHOCT B ynoTpeba 1
crnpaBeIMBaTa My CTOMHOCT, HaManeHa ¢ pasxoja no npojaxba. [1pu ouenkarta Ha cToiHOCTTa B ynoTpeba,
ObJielnTe NapuYHy NOTOLM ce AMCKOHTHPAT IO CeraliHata MM CTOHHOCT, kaTo ce mpunara JHCKOHTOB
MPOLeHT Npeay JaHbLW, 0TPa3siBall TeKYILIMTE OLIEHKH 3a fa3apa 3a LieHaTa Ha NapuTe BbB BPEMETO U PUCKa
crieuuduuen 3a akruea 1K 3a OI'TIIL. 3a uenra Ha TecTa 3a o0e3LEHKA, aKTHBH, KOHTO HE MOrar fa ObaaT
TeCTBAHH MHINBHIYANHO, C& TPYIHpAT 3a6IHO B Hal-MaJIKaTa Bb3MOXKHA I'PYTIa aKTUBH, FeHepHpalia
MapU4HU NOCTBIUIEHHA 0T NPOIbIKABALLA YIIOTpeba, KOWTO ca B TOJIsIMa CTENEH HE3aBUCHMH OT NapHYHUTE
nocTerneHus ot Apyru aktuey wnw OTTII. 3a uesnmte Ha Tect 3a obe3uenka Ha penyrauus, OITIIT kbm
KOWTO € pa3lpeesieHa penyTauus ce arperupar Taka, 4e HUBOTO Ha KOETO Ce TeCTBa 32 00e3LeHKa 1a
0TpazsABa Hall-HUCKOTO HWBO, HA KOETO PeryTalluATa Ce ClelM 3a BLTPEIIHH OTYETHH LeK (He MojKe Ja e
MO-TOJAMO OT OMEPATHBEH CETMEHT).

3arybu ot o0e3LeHKa ce Npu3HaBar B neuanbu u saryon.
(k) IIpuxoan

(i) Ilpuxoou om npodaycéa Ha cMoKu

Hpnx{mn're oT npo;LaxcGaTa Ha CTOKH, B X0Ja Ha HOpMallHaTa JIEHHOCT, ce NpU3HaBaT Mo CripaBeaNnyBaTa
CTOUHOCT Ha NOJIY4EHOTO, WK NMOANEKAUIOTO Ha [1oNYy'UaBaHe Bb3HATPaXXACHHUE, HAMaJIEHO C BbPHATHUTE
CTOKH, OTCTBIIKH WJIH paﬁa’m. HpHX{)ﬂ oT nponamﬁa Ha CTOKH CC IPpHU3HaBa B MOMCHTA, KOI'aTO ChLICCTBYBAT
'_Yﬁe,[IHTBJ'IHH J0Ka3aTeliCTBa, 00MKHOBEHO 1oj, (IJOPMHTE Ha JIOroeop 3a IIpOLIEDKﬁEi, Y€ CBIUIICCTBCHUTE PHCKOBC
0T cobCTBEHOCTTA Ca MPEXBBLPJICHH KbM KYNyBaud, [MoJIy4aBaHETO Ha Bb3HAPAXKAEHHUETO € BEPOATHO,
CBbP3aHHTE PasXxodi U BE3MOXKHUTE BPbLIAHNKA HA CTOKH MOraT a C€ ONPEAEeNAT HAACKAHO, HiAMA
[IpoabJKagalla CBbP3aHOCT Ha PbKOBOACTBOTO ChC CTOKUTE, H CyMaTa Ha NPUXOoda MOXKE Aa CE U3MEPH
HAJCHKIHO. AKO e BEPOSTHO, 1€ e ObJAT JafeHA OTCTBIIKH U TAXHATA CTOHHOCT MOJKe Aa Obe HaleXKIHO
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U3MEPEHA, OTCTBIKUTE CE NPH3HABAT KATO HAMATEeHHe Ha MPUXOIHTE, IPK NPH3HABAT NpoAaKkOHTE.

3) 3HAYMMM CYETOBONHH MOJHTHKH (IIPOABIIKEHHE)

(i) Ipuxoou om yciyzu

TIpHXoaUTE OT NPEIOCTABEHH YCYTH CE PU3HABAT CIIOPEJ CTElICHTa Ha 3aBbPIICHOCT Ha CHETIKATa KbM
oTuyeTHaTa Hata. CTENeHTa Ha 3aBbpLIeHOCT OOHKHOBEHO CE OTpe/IeNis Upe3 aHallu3 Ha H3BbplUeHaTa paboTa.

['pynaTa ce 3aHMMaRa C YNpapJIeHHETO Ha FOPCKU PECYPCH M M3IIbJIHEHHETO Ha YCIYTH CBLP3aHH C TOBA,
Koraro ycayruTe, ypeJeHH OT €IHO CIOPa3yMEHHE ¢ IIPEJOCTaBAT B pas/IMuHK1 OTYETHH NIEPHOMIH, TOTapa
3a1BJKEHUATA C& OTHACAT ChOTBETHO M0 CNIpaBe/UIMEa CTOHHOCT KbM YCIIYTHTE.

(3) (@PUHAHCOBH NMPHUXOAH H Pa3zxoau

DuHAHCOBUTE NPHUXOAM BKIKOYBAT IPUXOIH OT JJHXBH IO HHBECTHPAHH CpEACTBA (BKJ’[H)'-{WTEJIHD EE)HHB.HCOBH
AKTHBM Ha Pa3noJIoiKeHHe 33 Npoaanta), MPUX0AH 0T AUBUAEHTH, Nevanba oT npojaxxba Ha HaNMYHM 34
nponax6a GUHAHCOBH AKTUBH, TPOMEHH B CMIPABEIIMBATA CTOMHOCT Ha (DMHAHCOBH AKTHBH, OTYHTAHHU 10
cripaBe/NIiBa CTOMHOCT, B nevuanba unu 3aryba, neqantu oT NpeoLEHKH A0 CpaBelinBa CTORHOCT Ha
NpenMIIHE HHTEPECH B MPHAOOUTOTO MPERNPUATHE, H NEYaN0H OT XEKMHIOBH MHCTPYMEHTH, IPH3IHATH
kato nevandu u 3arydu. llpuxon oT NUXBHU CE NpH3HaBa B MOMEHTA Ha HAYMCJIABAHETO MY T10 METOJa Ha
E(EJEKTHBHZTEI JIMXB4d. HpPIXOll OT AMBUJICHTH CE MPHU3IHABA HA OaTaTa, Ha KOATO € YCTAHOBEHO I1paBOTO Ha
I'pynaTa aa nojiyuu Miau@aneTo, KOSTo B Clyuas Ha KOTHPaHW TEPTYEMH LEHHH KHUTH € AartaTa, CJiefl KOsATO
AKLHHUHUTE CTaBaT oe3 Ipaso Ha IoJiydaBaHe Ha MOCICAHKWA AWBUIOEHT.

DUHAHCOBHTE Pa3X0H BKIFOUBAT PA3XOIH 3a JTUXBH [0 3a6MH, PA3X0/J1 B PE3YNITAT HA YBEJMYEHHE HA
3abJDKEHUS, CIEeACTBUE Ha NpuOIMKaBaHe ¢ eMH NePHO Ha JaTaTa, ONpe/iesIeHa 3a pealu3upane 3a
NPOBH3US WK MOTEHLMANHO 3aIb/DKeHNe, 3aTy0OH 0T OTIMCBaHe Ha (PMHAHCOBH aKTHBHM, IbDPKAHH 32
nponaxba, AMBHAEHTH 110 npedepeHuManig aKuuu kiacuPUIUPaHH KaTo NacHBH, IPOMEHU B
CTIPaBEIMBATA CTOMHOCT Ha (PHHAHCOBH AKTHBH OTUHTAHHU 10 CIPaBeLNMBa CTOMHOCT, B euanty u 3aryow,
ofe3leHka Ha GUHAHCOBH aKTHUBH (PasJiMuHK OT ThProBCKH B3EMaHHA) U 3aTy0H OT XeIKUHIOBH
HHCTPYMEHTH, KOMTO C€ NPHU3HABAT B nevyanbu u 3211'")1614.

Pasxoau no 3aemH, He OTHACALIM C€ MPAKO 38 NPHI0OHBAHETO, CTPOUTEICTROTO UITH NPOKH3BOACTBOTO HA
OTroBapAlll Ha YCNOBHATA AKTHB, C& NIPH3HABAT B neyuay0u 1 3ary0u 1o mMeTosa Ha e(peKTUBHMA TMXBEH
MPOLIEHT.,

ITeuantwu u 3ary0u OT BalyTHH KypPCOBH Pa3iiiky ce IOKJIaABaT Ha HETHa Oa3a.

(1) [Jdaubk BbpXy neuandara

Jpy>KeCcTBOTO IBJKH KOPIOpaTHBEH JaHbK B pasMep Ha 10 % BupXy Aeknapupanara jaHbuHa neuanoa.

(i) HeTten noxoa HA AaKUHA

JIpy KecTBOTO MpeacTaBsi OCHOBEH HeTeH 10Xoj Ha akiys (H/IA) 1 TakpB ¢ HamaNeHa CTOHHOCT 3a CBOMTE
06ukHOBeHH akuuH. OcHoBHUAT HIA ce n3uucinsBa karo ce pasfenyd nevanbaTa Wiy 3arybara 3a
MPHTEKATEIHNTE HAa OOMKHOBEHH aKIMK Ha JIpyKeCcTBOTO Ha CpeHO NpeTerieHus Opoii Ha 00HKHOBEHH
aKLMH TTpe3 MepHo/a, KOPHIHpaH 3a pHTexasand cobctsenn akuun. HJIA ¢ Hamanena croifHocT ce
ompenens KaTo ¢e Kopurupa nedandara wix 3arybara 3a npurexaresuTe Ha OOHKHOBEHH aKLUM | CPEIHO
npererneHus Opoit Ha 0OMKHOBEHHM aKLUK, KOPHTHPAH 3a MPUTEeKaBaHu cOOCTBEHH aKLHMU U ¢ edpeKTHTE OT
BCHYKH HaMaJlABaIly CTOMHOCTTA YCJIOBHH 00MKHOBEHH aKLMH, KOHTO BKIIOUBAT KOHBEPTHPYEMH 00IHraliK
M ONLMK BbPXY aKLIHH OTIYCHATH Ha CIYKHUTEMH.

(k) Hogu cTaHpapTH U passiCHEHUd, KOUTO He ca NIPHJI0XKEHH N0-PaHo

Hsxkou HoBHM CTaHAapTH, NPOMEHY B CTAHAAPTH Y Pa3siCHCHMs, Ca B CHJla 3a Cl'}ldHaHCOBI/[ nepuoay 3anoyBalim
cren 1 sHyapu 2012 r., He ca GUIM NPHIOKEHHU N10-PAHO [IPH M3TOTBAHETO HA TO3IM MEXKIMHEH (DHHAHCOR
oruer, He ce ouaxBa Te3u NPOMEHH [a 3aCeTHAT FOAUIIHIA (PUHAHCOB OTUET Ha Jpy»KeCcTBOTO,
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3) 3HAYHMH CYETOBOJHH NOJHTHKH (NPOALJIKeHHE)

Hoxymenmu uzoadenu om CMCC/KPMC®O, koumo ne ca 0000penu 3a npunazaie om EK:

PBLKOBOZCTBOTO CYMTA, Y€ € IIOAX0AALI0 A2 OTOeNexH, Ue CIeHUTE peBH3HPaHU CTaHJApTH, HOBH Pa3sCHEHHS
H NPOMEHH KBM CBIIECTBYBALIM CTAHIAPTH, KOWTO KbM OTUCTHATA JaTa ca Bede u3JaieHH oT ChBETa 110
MexayHapoaHu cueToBoauu ctanaapTH (CMCC), Bce ome He ca Oy 0n00peHH 3a Npuilarade ot
EBponeiickaTa KOMHCHS ¥ ChOTBETHO HE Ca MPHIOKEHH OT JIpyKEeCTBOTO IPH U3rOTBAHETO HA TO3H FOMHIIEH
(uHancoB oT4eT. JlaTuTe Ha BIM3aHE B CHJIA 32 TAX LIle 3aBHUCAT OT peLIeHHETO 3a Npunarade Ha Esponeiickara
KOMUCHUS.

o  MC®O 9 Punancosu uncmpymenmu (usdaden noemepu 2009) u Jonwvrnenus kom MCDO 9 (uzdadenu
oxmomepu 2010) Bniuzat B cuna ot 1 siHyapw 2013 1. 1 MOXe 1a TPOMEHAT KNacH(pUKALHMATA H OLEHKATa
Ha (DMHAHCOBM MHCTPYMEHTH. PasMepsT Ha yClOBHHS eeKT He € ONpelieNieH T0CeTa.

o amenenus 8 MCOO 7 Qunancosu unempymenmu: Onosecmasane (uzdadenu oxmomepu 2010) B cuna
ot | 1o 2011 r, — pbKOBOACTBOTO HE OUAKBA Te3H TIPOMEHH 14 3acerHar pHHaHCOBHA OTHET Ha
Hpy»ecTBOTO.

o Mamenenus B MCC 12 Otcpouenu ganbuu: Br3cTaHOBsBaHe Ha 0a30BHTE aKTHBH (M3Ja/leHH JEKEMBDH
2010) B cuna ot 1 auyapu 2012 — pBKOBOJCTBOTO HE OUAKBA TE3H IPOMEHH Ja 3acerHaT (PMHaHCOBHA
oT4eT Ha JIpyxKecTBOTO.

o zmenenns 8 MCDO 1 Cunna xunepunpranyus u npemaxeane Ha QUKCUpaHume damu npu HbPEoH auaiHO
npunaeane (u3nanenu xexemspr 2010) B cuna ot 1 romm 2012 — peKOBOACTBOTO HE 0YaKBA TE3M IPOMEHH
Ila 3aceTHaT (GHHAHCOBHA OT4eT Ha Jlpy»KecTBOTO

e [logoGpenus 8 MCOO 2010 (uzpagenu anpui 2010), B cuila OT pa3niyHY NaTH, 10 IPHHIKI OT | AHyapH
2011 r. — pbKOBOJACTBOTO HE OYAKBA TE€3M NPOMEHM Jia 3acerHaT (UHAHCOBHA OTUET Ha JpyKecTBoTO.

4) Onpeneasine Ha cnpaBeJJIHBHTE CTOHHOCTH

Hsaxou OT CYETOBOAHMTE MOJMTHKM ¥ OMOBECTABAHMUS HA J[PY)KECTBOTO M3UCKBAT OTpeNeIIaHE Ha
CrpaBe/UTHBY CTOWHOCTH 33 (PMHAHCOBY 1 3a He-(DMHAHCOBM aKTWBH U nacksy. CrpaBeavBH CTOHHOCTH ca
OTIpe/ieIeHH 3a LIeJIMTe Ha OTYMTAHETO W ONOBECTABAHETO Ha Oa3aTa Ha MeToaMTe mo-nony. Koraro ¢
MPAIOKHMO, B ChOTBETHHTE OENIe)KKH e OIOBecTeHa JONbIHHTENHA HH(QOopMALIHA 3a JOITYCKaHHATA,
HalPaBEeH! NPY ONPENENSHETO Ha CpaBeAIMBUTE CTOHHOCTH Ha crielU(HUHUS aKTHB UM [TACHB.

(i) Hmomu, mawunu, coopvycenua u obopyosane

HaaapHaTa [I€HA Ha UMOT € npuﬁﬂmmenﬁa'ra OIICHKA Ha CyMaTrad, 3a KOATO HMOTa MOXKE [a Obae pa3sMeHEH
KbM [aTaTa Ha OLlEHKaTa MEXAY Xenaclilyk KynyBay U npoaasay B CACJIKA IIPH NasapHH YCJIOBHSA CIEN
noaxonAauo MapKETUpPaHe, U CTPAHHUTE Ca JieficTBas Ch3HATENHO.

Cripase[jissara cTOWHOCT Ha MALHHHE, ChOPBXEHHA U 000pynBaHe ¢ 6a3upaHa Ha NasapeH NOAX0M U MOAX0A
Ha LeHaTa Ha NpuAoGHBaHE Ype3 HTON3BaHe Ha KOTHPAHH Ma3apHH LeHHM 32 CXOJHH MO3ULUMH KOTaTo ca
HANUYHM, ¥ CTOMHOCT HA NOAMSIHA KOraTo e noaxomsiuo. [Ipubnn3uresHaTa OleHKa Ha aMOPTH3HPaHaTa
CTOMHOCT Ha OAMSAHA OTPA3ABa KOPEKUMATE 38 PHU3IUYECKO HIHOCBAHE, KAKTO U 3a (PYHKLMOHAHO
HKOHOMUYECKO OCTapsABaHe.

(ii) HueecmuuuoHHu umomu

Buuina, HesarucHMa (pHUpMa 33 OLCHKA, ¢ IOAXOAAIA IPU3IHATA MPojecHoHanHa KpanupuKanys 1
CKOPOLIEH ONHMT B MECTOIONOMKEHHUETO M KaTeropuaTa Ha HMOTHTE, MTOUIEXKALIH Ha OLIEHKA, [TPABM OLEHKA Ha
noprdeiina Ha JIpyKecTBOTO OT MHBECTULHMOHHM HMOTH Ha BCEKH MeCT Mecela. CripaBe/uinBaTa CTOHHOCT ce
OCHOBARa Ha 11a3apHaTa CTOHHOCT, KOATO € 0YaKBaHaTa CyMa, 38 KOATO eIMH UMOT MOde 1a ObJie pa3MeHeH Ha
AaTaTa Ha OLEHKAaTa MEeXIY Xelaelly KymyBad W NpoaaBad NpH C/IENKa 10 Na3apHu YCJIOBUS ClIEN
ChOTBETHOTO MapKeTHPAaHE, B KOATO CTPAHUTE ca AeHCTBaNH Ch3HATEIHO.
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4) OnpeneisiHe HA CIpPaBeJJTHBATE CTOHHOCTH (IIPOIB/LKEHHE)

[Tpu OTCHCTBHE Ha TEKYLUN LIEHU HA aKTHBEH Na3ap, OLEHKUTE Ca M3MOTBEHHU KATO CE B3eMa NpeBul
CHBKYIHOCTTA Ha MPUOIH3UTEHUTE MapUUHU NOTOLM, KOMTO CE 04akBa Ja ObJaT [OJyYeHH OT OTAaBaHE MO
HaeM Ha umoTa. Kpm npulnusurennaTa HaeMHa CTOHHOCT ce MpuAara nasapeH A0X0/, 3a 1a Ce CTUTHE 0
GpyTHa OLiEHKa Ha UMOTa. Koraro AeHCTBHTENHHTE HAeMU CC Pa3/iMuaBaT ChLIECTBEHO OT MPUONH3UTEIHATA
HaeMHa CTOHHOCT, Ce MpaBAT KOPEKLUMH, KOUTO Aa 0Tpa3aBaT AEHCTBHTEIIHUTE HAEMHU.

QueHKHTE OTPa3ABaT, KOTATO TOBA € YMECTHO, THINA Ha PeaHUTe HAeMaTe/H UK BePOATHHTE ObAEILM
HaeMaTesH cliejl OTAaBaHe Mo/ HaeM Ha CBOOOIHY MOMELIEHNA, Pa3NpeeIEeHUETO Ha OTTOBOPHOCTHTE 34
MOANPBHIKKA U 3aCTPAXOBKK MEXKLY JIpYKECTBOTO M HAaeMaTellst, M OCTaBallHA KKOHOMUWYECKH XKHBOT Ha
umoTa. Korato npepasriie)xaaHeTo HIH MOJHOBABAHETO HA HAGMMTE Ca B NPOLIEC HA AOroBapsHe ¢ 0YaKkBaHK
YBEJIHUEHHSA CbC 3a/IHa JaTa, Ce NPeanosara, 4e BCHYKH IIPEeIU3BECTHS H, KOraTo € IPHIOKKMO, OTIOBOPH Ha
Mpean3BecTHs, ca 00CaYKEeH! BAIMAHO U B PAMKHTE Ha YMECTHHTE CPOKOBE.

MHBeCTHUMOHHM UMOTH B IIPOLEC HA H3TPAKIAHE CE OLEHABAT YPEe3 M3UUC/IABAHE Ha CrIpaBelJiuBaTa
CTOHHOCT HA 3aBBPIICHHUTE HHBECTHLIMOHHN MMOTH U HaMallBaHe OT Tasy CyMa Ha M3UMCJIEHMTE pa3XxoaM 3a
3aBbplUBaHe Ha H3rpaxkJaHeTo, (DHHAHCOBHTE pa3sxolM ¥ pasyMeH Mapix Ha nedandure.

(iii) Twvpzoecku u opyzu 63eManHua

CrpageTHBaTa CTOMHOCT HA THPTOBCKA M APYTH B3EMAHHA, C M3K/IOUEHHE Ha HEe3aBbPIUIEHO CTPOHTEJICTRO,
CE OMpENeNs KaTo HACTOAIIATA CTONHOCT HA Ob/IelMTE MTAPHYHH [10TOLH, C& JUCKOHTHPA C Ta3apHa JTHXBa
KbM OTUETHaATa Aata. ToBa ce MpaBW camMo 3a IEIUTE Ha ONOBECTABAHETO WM 38 NPUAOOUTH B OH3HEC
KOMOMHAIIHA.

(iv) He-depusamuenu QUHAHCOGH 3A0bANCEHUA

CrpageJIMBHTE CTOMHOCTH, KOMTO ¢€ OIPENeNsT 3a LIeJIUTe Ha OMOBECTABAHETO C& H3UHCABaT Ha OazaTa Ha
HACTOSIATA CTOMHOCT Ha ObAEIUM IAPUYHH OTOLH Ha TIABHULM M JIMXBR IMCKOHTHPAHH C Na3apeH JUXBEH
MPOLEHT KbM JaTaTa Ha 0T4eTa. [10 OTHOLWEHHE Ha IaCHB KOMIIOHEHTA 0T KOHBEPTUPYEMH OOIIHranuy,
MasapHaTa JIMXBa ce OTpeesis OT CXOAHM NIACHBH, KOHTO HAMAT OILHMS 3a KOHBepTHpaHe. 3a QUHAHCOB
JIM3UHT NTa3apHUAT IHXBEH NMPOLIEHT ce Onpe/eNs Ha Dasara HA CXOMHH JIM3UHIOBH JOrOBOPH.

5) Ynpasnenne Ha (UHAHCOBHA PHCK

Ipersen

Jpy#ecTBOTO HMa EKCIO3ULMA KbM CIEAHUTE PHCKOBE OT ynorpebara Ha (pMHAHCOBM MHCTPYMEHTH:
° KPEAUTEH PHCK;
® JIMKBHIEH PHCK;
®  [1a3apeH PHCK.

Tasu Genexka npencrags UHOOPMALKA 33 EKCIIO3MLUATA Ha JIpy:KeCTBOTO KbM BCEKH €IHH OT FOPHUTE
PHCKOBe, IIeNuTe Ha JpyKecTBOTO, MONUTHKHTE H MPOLIECHTE 3a U3MEPBAHE ¥ YTIPABJICHHUE HA PUCKE, U
yNpaBIEHHETO Ha KaruTana Ha JIpy»ecTBoTo.

O01wH noI0XKEeHNS 32 YIIPABJICHHE HA PHCKA

CbBETHT Ha AMPEKTOPHTE HOCH OTTOBOPHOCTTA 3a YCTAHOBABAHE H YIpaBIeHUE HA PUCKOBETE, C KOUTO Ce
conbckpa JpyxkecTBOTO.

[Monutnkata Ha J[pyKeCTBOTO 3a yNpasJeHHe Ha PUCKA & PA3BHTA TaKa, ue Ja HAEHTH(PHUMPa U aHATH3Hpa
PUCKOBETE, C KOUTO ce cOnbeksa JlpyKecTBOTO, Aa YCTAHOBABA JIUMUTH 34 [TI0EMaHe HA PUCKOBE H KOHTPOJH,
na HabJIro1aBa PUCKOBETE M ChOTBETCTBUETO C YCTAHOBEHUTE IMMMTH. Te3H MOMUTHKH MOLIEKAT Ha
nepuoauYHa [POBEPKA ¢ LEN OTPa3sBaHe Ha HACTBITMIN W3MEHEeHHA B NA3apPHUTE YCIOBHA H B AeHHOCTTA HA
HpyxecTBOTO.

Qaut KOMUTETBT Ha J{py»KECTBOTO CHEIU Kak PhKOBOACTBOTO OCHIYPABA ChOTBETCTBHE C IIOJHTHKHTE 3a
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YHOpaBJICHUE Ha PHUCKA, H TIPEIJICHK 1A aICKBAaTHOCTTA Ha paMKaTa 3a YIIpaBJICHHE Ha PUCKaA 10 OTHOLIEHHUE Ha
PHCKOBETE, C KOHTO CE cOIBCKBa D:py)I(CCTBOTO.

5) Yupasaenne Ha ¢uHAHCOBHSA pHCK (IPOABIKeHHE)

Kpenuren puck

KpenuTHUAT puck 3a JIpyKECTBOTO Ce ChCTOH OT PHCK OT (MHAHCOBA 3ary0a ako KIHMeHT WK CTpaHa Mo
(hHMHAaHCOB HHCTPYMEHT HE ycIiee Jia U3ITLIHM CBOMTE JOTOBOPHH 3aAbKEHHA. KpeANTHHAT pHCK MPOU3THYA
OCHOBHO OT B3&MaHHs OT KJIHEHTH.

ExcriosuimaTa KbM KPEAMTEH PUCK € B Pe3yNITaT Ha HHIWBUIYAIHUTE XapaKTePHCTHKH Ha OTAEIIHHTE
winenTH. [IpernensT Ha ApyKecTBOTO BKIIIOUBA BLHIIHH OLIEHKH, KOTATO € Bb3MOXKHO, a B HAKOU CITydau
OaHKOBH pedepeHITHH.

JIMKBHIEH pHCK

JIMKBHOHHUSAT PUCK € PUCKBT, Ye [[Py:KEeCTBOTO Lie UMa TPYAHOCTH NPH M3ITbIHEHHE Ha 3abJIKEHUATA,
CBBP3aHU ¢ (PMHAHCOBUTE NACHBH, KOMTO C€ YPEXKIAT B APU WIH upe3 Apyr (pUHAHCOB akTuB. [10IX0abT Ha
Jpy»XecTBOTO 3@ YIIpaBieHHE HA JTUMKBUIHOCTTA € 14 C& OCHIYPH, IOKOJKOTO € Bh3MOXKHO, 4€ T BUHATH L1
HMa JOCTAaThYHO JIMKBUHOCT, 38 1A U3MbIHH 33 IBIDKSHHUATA CH, KAKTO IIPH HOPMATHH, TAKA H IIPH CTPECOBH
YCIIOBHA, KaKkTo U 6e3 fa notiece HenpHeMAnMBY 3ary6l 1M Oa HABPEIM HA PemyTalusATa Ha [IpyKecTBOTO.

Hpy>XecTBOTO mpHnara n3uucacHue Ha cebecToitHocTTa Ha 6a3aTa Ha NEHHOCTH 32 CBOHTE NPOLYKTH H
YCIIYTH, KOETO IOAIIOMAra 3a CJeACHEeTO Ha TIApHYHKUTE [I0TOLH U 32 ONTHMH3UPAHE Ha Bh3BPBLIAEMOCTTA Ha
nHBecTHIHATe. OGHKHOBEeHO [IpyKECTBOTO rapanTypa, 4e pasnonara ¢ JOCTATEYHO NAPHYHH CPELCTBA P
TIOMCKBAHE, 3a 12 OCPELLHE OUAKBAHUTE ONEPATHBHH PA3XOIH 38 epUol oT 60 IHH, BKIIOYHTEIHO
o0ciyKBaHeTo Ha (PUHAIICOBHTE 3aAb/UKEHHS, ¢ H3KITIOUEHNE Ha ITOTEHIHATHOTO Bh3IeHCTBHE HA EKCTPEMHH
00CTOATENCTRA, KOUTO HE MOTAT A2 ObJAT NpeBHAECHH, KaTo IPUPOAHH OeICTBHA.

ITazapen puck

[TasapeH pHCK & PHCKBT NpU NPOMAHA HA [A3APHUTE LICHY, KATO KyPC Ha UYXKIECTPAHHA BATYTA, JIMXBEHH
IPOLIEHTH WM LIEHH Ha KanuTaI0BI HHCTPYMEHTH, 10X0ABT Ha JIpyKeCTBOTO HIIM CTOHHOCTTA HA HEHHHTE
HHBECTHIMH Ha ObIaT 3acernaTi. LenTa Ha ynpaBieHneTo Ha Na3apHHA PHCK € JIa ¢e KOHTPOJIHpA
eKCIIO3HITHATA KBM TMazapeH PHCK B MPHEMITHBH IPaHWIH KaTo ce ONTHMHU3HPa Bh3BPhILaeMOCTTA.

YI'E]JaBJ'lBHHB Ha KanuTaJnaa

[MonurnkaTa Ha CeBETA Ha ANPEKRTOPIITE € JIa Ce NOALPIKA CIUHA KanuTanoea Gasa Taka, ue Ja ce NoIbpKa
JOBEPHETO Ha HHBECTHTOPUTE, KPEAUTOPHUTE M Ha Na3apa Karto A0, H Ja MOrar [a ce OCHIYPST YCIOBHA 33
pasBHUTHE Ha Ou3Heca B Objellle. KanmnTanbT ce ChCTOM OT aKIMOHEPeH KalliTal, pe3epBH OT EMHUCHH Ha
aKIUH, IPYTH Pe3epBH it 1repasnpesienena netanda. CheThT HAa JUPEKTOPHUTE CEAH BL3BPBIIAEMOCTTA Ha
KaruTana, KaKTo ¥ HUBOTO 1A NURIENTHTE 30 0OHKHOREHITE aKIMOHEPH.

KoedurueHT Ha HETHI ABLATOBE KLA KOpHTHpaH coOCTBCH KanuTal Ha JIpykecTBOTO KbM JATaTa Ha OTUETA €,
KaKTO Clle/(Ba:

B xunaou nesa 2012 2011
O0mo nmacueu 299,723 250,497
Hamanenu ¢: napy W napiuing CKBHBANECHTH 2,913 205
Hetnu nuaroee 297,210 250,292
O6mio cobcTBEH KanuTan 171,512 192,806

KoedunuueHT HAa HETEH IBJII KbM COOCTBEH KaTAJ KbM
30 ronu 1.73 1.29
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ITpe3 meproja He € HMaJIo MPOMEHH B [OJXO0Ja 33 YNPABIEHHETO Ha KanuTana Ha JIpyKecTBOTO.

6) HIMOTH, MAIIKMHH, CHOPBKEHHS H 000pyABaHe
Obopyaeane, B npouec na
H IEBC}ITHP H H3MPaM-
B xunsou nesa Een. Jemu Crpaau ap. aane Od6wo
OT4yerHa cToiiHOCT
bananc kpM 1 axyapu 2012 35.603 3.623 2,330 161 41,717
[Ipunodutu akTUBH 1,021 513 1,534
OTnHcaHu aKTHBH - 156 156
bananc kbm 30 roun 2012 36,624 3,623 2,330 518 43,095
AMOpTH3aUH H 3ary0H oT 00e3neHKa
banauc kM | anyapu 2012 - (670) (1,393) - (2,063)
AMopTu3aLMA 3a TOJIHATA - (72) (223) - (295)
OTnHcaHa aMOPTH3ALIHA - - - -
Banauc kpm 30 ouu 2012 - (742) (1,616) - (2,358)
banaucopa cToiiHOCT
Kbm 1 anyapu 2012 35,603 2,953 937 161 39,654
Kbm 30 ronu 2012 36,624 2,881 714 518 40,737
7 HNuBecTHUHH H HHBECTHIHOHHHA HMOTH
Aconunpa
Jomepnn  Cmecenu HH Jpyrn
npeinpus  NPeANpH  NPEANPHAT  NPEANPHST
B xunaou aesa ben. THS ATHH us Hs 06mo
OTyeTHa CTOHHOCT
Banadc xeM 1 sHyapu 2012 144,303 - 150 - 144,452
IMTpnaobuTy aKTHBH - - 39 - 39
OTnucaHy aKkTHBU 90 - - 90
bananc kem 300Hu 2012 144,213 - 189 - 144,402
8) THProBeKH H APYTH B3eMAHHS
B xunaou nesa ben. 2012 2011
Teproeeckr | APYTH B3eMaHHA OT CBBP3aHM NHLA - 2,024
B3eMaHHsi OT KJTHUEHTH M JOCTABYHLIH 151 109
[IperocTaBeHH ThPrOBCKU 32EMU 136,544 127,549
[IpenocTaBeHH aBaHCH 261 183
Hdpyru B3emaHus 41,041 40,782
178,397 170,647
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9) ITapn 1 napuYHE eKBHBAJCHTH

B xunaou nesa 2012 2011
Cymu o 6aHKOBH CMETKH 2,345 104
Brioknpanu napuyH# cpencTsa - -
[Tapuunu cpencrsa B 6poit 168 101
IMapu n napu4yHU eKBHBANEHTH 2,513 205

10) Kanuran n pesepsu

OOMKHOBEHU aKUHH

B 6pos axyuu 2012 2011
M3nanenu keM 1 AHYapu 132.500.000 120,000,000
W3nanenu cpelty nape B OpoH 12,500,000
H3paneHy v HANBAHO H3MJIATEHH KBbM

30 roHH 132,500,000 132,500,000

OTopH3HpaHK - HOMUHaHa cTolHOCT | NeBa

O0uKHOGEeHU QKU
BCuYKH aKUHK ca paBHOIOCTABEHH N0 OTHOLIEHWE HA OCTATBYHUTE aKTHBU Ha JIpysKecTBOTO.

[IputexkaTeanTe Ha OOHMKHOBEHHU aKLMK UMAT NPaBo Ja Moy4YaBar AMBUACHTH Ha 00ABEHUTE JaTH W UMAT
IIpeouenb4eH peseps

HpeOLIGH'b‘-IHHHT pe3epB Ce 0THACA A0 NPEOLeHKaTa Ha MMOTH, MallMHH H ChOPBIKEHHA NTPEH peKJ‘IHCH[t)HHP!paHGTO
HM KaTO HHBCCTHLHMOHHH HMOTH.

11) HJoxoau Ha aknus

OcHOBEH J0X0A HA AKUUSA

M3uncneHneTo Ha OCHOBEH Hoxo1 Ha akuus keM 30 rorn 2012 r. e 6azupaHo Ha 3arybaTa 3a 00HKHOBEHH
akuuoHepu ot 294 xu. 8. (2011: 13,387 xwi.nB), ¥ cpeHo npeTerneHus 0poit 00MKHOBEHH aKLUHK OT
132,500 xun. (2011: 132,500 xui.).

12) 3aemu

Tasu Geneskka nasa undopMalus 3a JOrOBOPHUTE YCJIOBHS Ha JIMXBOHOCHUTE 3a€MHU Ha PYKECTBOTO, KOUTO
ce OTYHTAT 10 AMOPTH3HpPaHA CTOHHOCT.

B xunaou nesa 2012 2011

HeTekywin nacHBH

3aabJKEeHHs TI0 TBPTOBCKH 3aEMH 18,793 22,091
OO6AUraLMOHHH 3aeMH 29,337 29,337
48,130 51,428
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Beneoicku koM 200umnus urancoe omuem
13) TBproBcKkH H APYrH 3a0bIKeHAS
B xunaou nesa ben. 2012 2011
Texywia yacT OT HETEKYIIUTE 3aLbIDKEHHA 907 600
3aIbKeHHs KbM CBBP3aHU IPENPUATHS 18,553
3aJbKeHHA 110 TOJYYEHH ThPrOBCKH 3a8MHU 129.207 84,115
3agbixeHHs KbM AOCTABYHLM H KIHEHTH 17 115
[TonyueHu aBaHCH 39 135
JlaHbYHH 3aIBJIKEHHA 467 1,649
Hpyru 3ab/hKeHEA 102,303 112,456

251,593 199,070

14) CnOuTHng cieq JaTaTa Ha OTYETHHS TMEPUHO/

He ca HacTbmwIH CHOMTHSA Cllel naTaTta Ha OTUETHHA [IEPpHOA, KOUTO Ja U3HUCKBAT TAXHOTO OIIOBECTABAHE.
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