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“TL- HME” A Todumen punancoe omuem
KoM 31 dexemepu 2012

Beneoicku kom oduwen punancos omuem
1 CraTyT M mpeaMeT Ha AeHHOCT

“Texnonoruden LlenTsp- MuctutyT mo mukpoenextpouuka™ Al /TL UME” AJl/ e BoMcano B
THPrOBCKUA perucThp Ha Coduiicky rpangcku ¢bA KaTo AKIHOHEPHO APY'KECTBO ¢ OCHOBEH NpEIMET Ha
JefHOCT:  Hay4YHO-H3CIENOBATENCKA, NPOEKTO-KOHCTPYKTOPCKA, MAPKETHHIOBA, BHEJPHTENCKA,
IIPOM3BOACTBCHE, MHKEHEPHHTOBA, KOHCY/ITAHTCKA M [TOCPEIHNYecKa IeHHOCT B 06/1aCTTa Ha eEKTPOHUKATA
¥ MUKPOENEKTPOHHKATA, [IPOH3BOLACTEA B YHCTH OMELIEHHS, THPTOBHSA B CTPAHATA H 4yxOHMHa, OTAaBaHe Mo
HAEM Ha CTpajiH, IUIOWH H [MOMELIEHH s, 000PYABaHE H CHOPBKEHH, O0yUeHHE H KBanuHUKAIMS HA KAJIpH,
ApyrH NeHHOCTH, He3aBpaHeHy OT 3aKOH, MPHA0OHBAHE H YNIPABJIECHHE HA YYaCTHE B ThPrOBCKH JIPYKECTBA.
OcHoBHO HeHI0CTTa HA APpYyKecTBOTO Npe3 2012 T. ¢ THProBHs CHC CTOKH, HEJABHXUMH HMOTH M (JMHAHCOBH

AKTHBH.

HpyxectBoto ce ppkopogu oT  CwBer Ha gupektopute W M3meianurenen nmpexTop M ce
npejacTaBnsnBa 0T U3NBIHHTETHHS IHPEKTOp.

Perucrpupano e B Arenuusta o pnucpanuata ¢ EMK no BYJICTAT 121084839 u uma perucrpanus
no 3JIC or 1994 roa. AnpecsT Ha ynpaBienHe Ha Ipyxectsoto ¢ rp. Codus, yi. Xy6ua Ne 8.

2) Baza 3a usroresaue

(a) CnorBercTBHE

Tosu ropmen QuUHAHCOB OTYET € M3TOTBEH B CHLOTBETCTBME ¢ MeXIYHAPOIHHTE CTAHAAPTH 34
(punancoso oTuntane (MCOO), npueth ot Epponetickus Crros (EC).

(0) ba3za 3a m3mepBaHe
Tosn roaumes QUAAHCOB OTHYET € H3rOTBEH Ha 0a3aTa HA HCTOPHYECKATA CTORHOCT, ¢ M3K/IKOUCHHE HA
CIIEAHHTE CBLIECTBEHH [IO3UIIHH OT OTHeTa 338 (HHAHCOBOTO ChCTOSHHE:

° HHBECTHIHOHHH HMOTH, OTHHTAHH 1O CIIPaBEANIHBA CTOHHOCT,

(B) OYHKUHOHANHA BANYTA H BAJIYTA HA IPeJCTABAHE

Tosm uBancos oTuer e npeacraser 8 Bearapekn nesa (BGN), koaTo e dyHKUHOHATHATA BaJIyT4 Ha
Hpyxectsoto. Lanata GpuHancosa HHpOPMALUs NPEACTABEHA B JIEBA € 3aKPbIUIEHA /10 XHIIIIA.

(r) H3nonspane Ha NpUGIH3NTEHA OUEHKH H MPEHEHKH

M3roTBSHETO Ha TOAMUIHMA QUHAHCOB OTUET B choTBeTcTBHE ¢ MCMO U3HCKBA PHKOBOACTRBOTO 1a
TPaBH NpPEeUeHKH, NPHOIH3HTENHH OLEHKH H JOIYCKaHHs, KOHTO BIMANT HA NPH/IATAHETO HA CHETOBOLHHTE
MOJKTHKA H HA OTYETEHHTC CYMH Ha AKTHBMTE M IIACHBMTE, NPHXOIHTE M PasXOAHTE, PeallHuAT pe3ynrar
Moxxe Ja Obe Pa3IHY€eH OT Te3H NPUOIHIHTENHH OIEHKH.

OuakpanuATa M OCHOBHHTE [ONYCKaHHA Ce IMPEPAasIIekuar Tekymo. IlpepasriexiaHero Ha
CUCTOBOAHHWTE OIEHKM C€ MNpH3HABA B MEPHONA, B KOHTO OLEHKATa € TpepasriefiaHa, KOTATo
TIPCpasriekIaHeTo 3acAra CaMo TO3H NMepPHOJ, HIIH B NIEPHONA Ha NPEPasTIeHIaHETO H GBACITH NEPHOLH aKo
[PEPA3TAEKAAHETO 0Ka3Ba BAHAHHE U HA OBACIIUTE IEPHOLH.

(n) IIpomeHH B cHeTOBOAHHTE XIOJIHTHKH

[pes 2012 roaguna, JpyecTBOTO HE € H3BLPIUBAIO POMEHH B CYUETOBOIHATA NOMHTHKA,



“TIH- HME” A Toounien punancos omuem
kom 31 dexemeapu 2012

FBenescru kom I'oduwen hunancos omuem
3) 3HAYHMH CYETOBOJHH NOJIHTHKH

3HAYMMHTE CYETOBOJHM TNONHTHKM MPEACTABEHM MO-A0NY €A IIPHIATaHH ITOCNENOBATENHO OT
Jpy€eCcTBOTO I1Pe3 BCUUKH NPEACTABEHY EPHOMH.

(a) UymaecrpaHHa BaxyTa

OmnepanuuTe ¢ yyxAecTpaHHa BalyTa ce OTYMTAT BbB (PYHKLHOHAIHATA BANYTA 10 0OMEHHHS KYDC,
TPHIONHM B JICHS HA H3BBPIIBAHE HA CJ/ie]KaTa, [lapHYHH aKTHBH W NACHBH, ICHOMHHHMPAHH B 4yXkK/eCTpaHHa
BajlyTa, CE OTUMTAT BBB PYHKIIHOHANHATA BANTYTA 110 3AKTIOYHTETHHSA KYPC B IEHS HA H3rOTBAHE HA OTUETA 34
(uHanCcoBOTO cheTosHue. Ilevanba wiM 3aryfa OT KYPCOBH Pa3THKH, MPOH3THYALM OT MAPUYHH HO3MIIKH, €
pasIMKaTd MeXIy amMOpTH3MpaHaTa CTOMHOCT BBB (DYHKIMOHaNHA BalyTa B HAYAIOTO HA MEpHOIA,
KOpHTHpaHa ¢ e(eKkTHBHATA JMXBA W TNJAINIAHWSTA Tpe3 IepHolda W aMOpTH3HpaHaTa CTOHHOCT B
4yXICCTPaHHA BalyTa IPeBalyTHPaHa Mo kypca B kpas Ha nepHofa.

Henapuuns axkTHBH M NacHBH JCHOMMHHPAHH B HYIECTPAHHH BAJYTH, KOHTO CE€ OTUMTAT MO
CNpaBe/UIMBA CTOMHOCT, Ce NPEBPBLINAT BBB (PYHKUMOHATHATA BaAyTa IO Kypca Ha JaTara, KbM KOATO €
onpeneyieHa ClpasennuBata croifnocT, HemapHyHH akTHBH M MACHBH B YyX(ICCTPAHHA BANYT4, KOHTO CE
OLIEHSBAT 110 HCTOPHYMECKA lleHa, ce NMpeBalyTHpaT BhB (YHKIHOHAHATA BajyTa [0 Kypca Ha JaraTa Ha
chenkata. KypcoBd pasiuky, BE3HHKBALK OT NPeBATyTHPAHETO BbB (yHKIIHOHANHATA BAIyTa CE OTYATAT B
neqanbu M 3arybu, OCBEH pPasnMKH, BEIHHKBAIIM OT MPEBalyTHPAHETO BBB (DYHKIHOHANIHATA BATyTA HA
KaluTajoBy MHCTPYMEHTH Ha pasmoloeHHe 3a npofax6a, GHHAHCOBO 3aB/DKEHHE [PEIHAIHAUEHO KATO
XE[UKWHI HA HETHA HHBECTHLHS B 4YMIECTpPaHHA JAeHHOCT, KOHTO € edekTHBEH, WiM OTroBapsALIM HA
YCJIOBHSATA XEKHHTH HA NApHYEH IT0TOK, KOUTO CE NPHU3HABAT B APYT BCeoOXBATEH J10XOL.

Ot 1998 roauna oOmenuuar kype Ha bbarapckus nes (BGN) e ¢ukcupan xwm espo (EUR).
O6menHuaT kypc e BGN 1.95583 / EUR 1.0.

(6) PHHAHCOBH HHCTPYMEHTH
(i) Heodepueamuenu unancosu axmueu

Hpy»ecTBOTO I'bPBOHAYANIHO [PHU3HABA 3a€MH W B3eMaHWs M JEMO3WTH HA [4TaTa, HA KOATO Te ca
BB3HHKHAIH. Beuuky apyry GHHAHCOBY aKTHBH {BKTIOUHTEIHO aKTHBH OTUMTAHH 110 CIIPABEAIHBA CTOHHOCT
B neuanbu u 3aryOM) ce MPU3HaBaT IBPBOHAYANHO HA JATATA HA ThHPryBaHe, HA KOATO JIpy:KecTBOTO €
CTAHANO CTPaHa Mo JOrOBOPHHTE YC/I0BHS Ha HHCTPYMEHTA.

Jlpy#ecTBOTO OTIHCBA (JMHAHCOB AKTHB KOTATO JOTOBOPHHTE NPABa 38 NAPHUHHTE MOTOLM OT aKTHBA Ca
noraceny, WiH JIPYKECTBOTO NPEXBLPIM NpaBaTa 3a MOJIyYaBaHE Ha AOTOBOPEHUTE [AapHYHM NOTOLUM OT
(pHHAHCOBH:A aKTHB B CAENKd, CIOPEA KOATO 3HAYMTENHA YACT OT BCHYKH PHCKOBE M H3TOAH OT COOCTBEHOCTTA
Ha (PMHAHCOBHS aKTUB Ca NpeXBbpliedd. Beako yyacTie B NpexBbpied (HHAHCOB aKTHB, KOHTO € Ch3NaeH
HJIH 3aABp2KaH OT JIpyxeCcTBOTO, C& IPH3HABA KAaTO OTAENEH aKTHB HIIH TACHB,

DHHAHCOBH AKTHBH H NACHBH CE KOMIEHCHPAT M HETHATA CTOHHOCT Ce NpeacTass B OTYETA 38 (MHAHCOBO
CBCTOSIHHE TOraBa M €amMo Torapa, Koraro JIpy#ecTBOTO MM4 NpaBHO OCHOBAHWE 1a HETHPA CYMHTE M HMa
HaMepeHHe WJIH 1a Ypexaa Ha HeTHa 6asa, Hild 14 peaqn3npa akTHBa H 1a YPeIH NacHBa eIHOBPEMEHHO.

Hpy»xecTBOTO KnacH(UUMpa HelepHBATHBHEATE QHHAHCOBH aKTHBH B CIIEHHTE KATEOPHH: (UHAHCOBH
aKTHBH, OTYHTAHH MO CHPaBEIVIMBA CTOHHOCT B nevandu W 3aryOH, pHHAHCOBH AKTHBH IbPKAHM [0 NAIEK,
3a€MH H B3€MaHHI, H CbI/IHaHCOBPI GKTHBY HA pastoJIOKEHUC 34 npo,uamﬁa.

3aemu u gzemans

3aemu ¥ B3eMaHuA ca GHHAHCOBH AKTHBH C (UKCHDAHH HIJIH ONPCAENSEMH ILIALIAHUS, HE-KOTHPAHH
Ha aKTHBEeH masap. Takupa aKTHBH CE IPH3HABAT MbPROHAYANHO MO CNPABEIJMBA CTOHHOCT IJIIOC BCHYKH
NPAKO CBBP3aHH Pasxoiu no caenkara. Cnes MbpBOHAYAIHO NPH3HABAHE 326MH H B3EMAHMS CE OLIEHARAT MO
aMOPTH3HPaHa CTOMHOCT, 110 METOA Ha e()EKTHBHMUS IMXBEH NPOLEHT, HaMaleHa ¢bC 3arybu oT obesleHKa.

3aeMHU ¥ B3eMaHHS BKIHOYBAT napy A nmapu4yHy CKBHBAJICHTH H ThPrOBCKH H APYTH B3€MaHUs.



“TH- HME” A]] Toduwen unancos omuem
Kem 31 oexemepu 2012

Benexcku kom I'oduwen punancos omyem
3) 3HAYHMH cYeTOBOJAHH NOJHTHKH (MPOABIKEHHE)

(6) PHHAHCOBH HHCTPYMEHTH (NPOABJIKEHHE)

Iapu u napuuru exeuganenmu

Hap}’l W [MapH4HH EKBHBAJICHTH BKIIHOYBAT NMapHYHH HAJITAYHOCTH H JENO3HMTH HA BHXIOAHE C M'bPBOHAYAJICH
MATYPHTET OT TPH MeCeLa KK [0-MAJIKO.

(ii) He-depusamuenu (hunancosyu nacugu

,Hp}’PKCCTBOTO [IbPBOHAYANIHO [MPU3HABA M3OaJAECHH HBJIrOBH UEHHH KHHMIH H MOAYMHEHH 3aJBJKEHUS HA
JaraTta, Ha KOSTO ¢a BBL3HWUKHAIH. Benuxn APYTH C[JHHEIHCOBH NnacHuBH (BKJ’II-O‘—]I/['I‘GJIHO TaKHBa ONPEHCIICHH
KaTo OTHHUTAHW 110 CIIpaBCIJIHBA CTOMHOCT B nevandH H 33.1‘)("61’[) Cce IIPpH3HaBaT MbPBOHAYANHO HA TAXHATA
aTa Ha TbpryBaHe, Ha KOATO pr)KECTBOTO € CTaHajIa CTpaHa 1o AOTOBOPHHUTE YC/IOBHASA HA HHCTPYMEHTA.

,pr)KECTBOTO OTTIACBA ElJI/[HaHGOB [acyB KOraTo HeHHUTE AOrOBOPHH 3aABJLOKCHHA Ca H3NMBJIHCHH WITH Ca
OTMEHCHH HIIM Ca H3TCKJIH,

DUHAHCOBY aKTHBH M NMACHBH Ce KOMIEHCHPAT M HETHATA CTOWHOCT ce npeacrass B OTYETA 3a @HH&HCOBO
CLCTOAHHE TOraBa H caMO TOrapa, Koraro prﬁ{eCTBOTO HMa MMpaBHO OCHOBAHHE [a HETHpA CYMHTE H HMa
HaMCPCHHC HJIH a ypeina Ha HeTHa 6aza I Ja peanu3upa akTHBa K Ja YPEOH [NacuBa ¢AHOBPEMCHHO,

Hpy#ecrsoro knacuHuupa He-AepHBATHBHUTE (HHAHCOBH NACHBHM KAaTO APYIH (HHAHCOBH TACHBH.
Takupa QusaHCcOBYM NACHBHM CE NPH3HABAT THPBOHAYAHO [0 CIPABEMNHBA CTOMHOCT IUTKOC BCHYKH MPSKO
CBBP3aHHM Pa3xonH no cueikara. Crea MbPBOHAYAIHO NPH3HABAHE Te3H HHHAHCOBH MACHBH CE OLEHABAT 10
aMOPTH3HPaHa CTOHHOCT, KaTo Ce M3TMON3Ba METO/A Ha eDeKTHBHHS THXBEH MPOLIEHT,

(iii) Axuuonepen kKanuman

Obuxnogenu arxyuy

OOGuxHoBeHHTE aKkluK ce xIacHULUUpPAT KaTo coOCTBEH KanuTall JONBIHHTEIHHTE PA3XOIM IPIKO
CBBLP3aHM ¢ H3NABAHETO HA ODHMKHOBEHMTE AKLMM CE [IPH3HABAT KATO HAMAJIEHHE HA CODCTBEHMA KAIHTA,
HETHO OT BCHYKH DaHLYHH epeKTH.

() HmoTu, MAaIMHH, CHLOPBKeHHN U 00opyaBaHe

() IIpusnasane u oyeHnxa

MMoOTHTE, MAILIMHKTE, CHOPBEKCHHATA H 000pYJIBAHETO CE OLIEHABAT 11O LieHa Ha NpUAoBHBaNe, HAMAICHA
C HATPYNaHu aMOPTH3alHH U 3ary0H oT obesleHxa,

Llenara Ha npuIoOHBAHE BKIIOYBA BCHYKH PA3XOMH, OTHACALIH C& TIPAKO A0 MpHI06HBAHETO Ha aKTHBA.
CTOHHOCTTA HA AKTMBMTE NPHACOUTH MO CTOMAHCKH HAYWH BIJIIOYBA HANPABEHHTE PasxOAH 3a MaTepHalH,
NHPEKTHO BJIOKEH TPYA, PA3XO[HTE TIPIKO OTHACAILM C€ [0 NPHUBEXKAAHE HA AKTHBA 10 MECTOMOJOKEHHE H
CBCTOAHHE HEOOXOAHMMH 3a HETOBATA EKCTUIOATALMA; IBPBOHAYATHA TIPHONM3UTENHA OLEHKA Ha PAa3XOIHTE 32
JEMOHTaX H [IPEMECTBAHE HA aKTHRA K 33 RE3CTAHOBABAHE Ha [TI0LIAAKATA, Ha KOSATO € pasronokeH akTHRa, H
KalMTaNU3upaHy pasXoH 3a JuxBd. CTOHHOCTTa MOMKE 1a BKIIOYBA CyMH peknacHbHIMpaHi oT colCTBeH
KalMTaJ, [PEACTABIABAIY Nedandu Had 3aryOH OT OTrOBapsiild HA YCHOBHATA XEMKHHTH HA NAPHYHH
IOTOLH 33 IIOKYIKH B YyX1a BIyTa H&8 HMOTH, MAIUMHH H CbOPBMEHHs. 3akyneH codryep, 6e3 koilTo e
HEBB3MOKHO (YHKLIHOHHPAHETO HA 3aKyTIEHO 00opy/iBaHe, ¢& KalluTallM31pa KaTo YacT OT ToBa obopyBaHe.

Korato B HMOTHTE, MAIIMBHUTE, CHOPBLKEHUATA U 060pyﬂBaHeTO Ce CBABPNKAT KOMITOHCHTH C pasiv4yHa
NPOALIKUTEIHOCT HA ITOJIE3EH XKHBOT, TE CC OTUYHTAT OTACIHO.

Ileuan®u u 3ary0u OpH OTMHCBAHE HA MMOTH, MAIIMEH, CEOPEKEHHS H 0G0PYIBAHE CE ONMPENENAT KATO Ce
CPaBHsBAT MOCTHILICHHATA ¢ GanancoBaTa CTOHHOCT Ha aKTHBA, W CE [IPH3HABAT HETHO B APYTH NPHXOIH B
neqantu 1 sarybu. Korato npeoleHeHNTe akTHBY Ce NpoaalaT, CYMHTE, BKIKUEHH B [IPEOLEHBYEH PE3EPR,
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“TI- HME” Al Toouwen punarncos omuem
Kkvm 31 dexemepu 2012

Beneoicku kvm I'oduwen dunaricog omuem
ce peknacHULMpaT B Hepasnpeaeiena nevanta.

3) 3HAYHMH CYeTOBOAHH MOJIMTHKH (NPOAbJIKEHHE)
(B) HmoTH, MAIUHHAM, ChOPBKEHHS H 0GopyNBaHe (NPOAbIIKEHHE)

(i)  Pexnacu@uuuparne KM UHEECHIHUUHOHHU UMOMU

Korarto ynorpebara Ha najneH UMOT ce IPOMEHH OT HMOT MOJ3BaH OT COOCTBEHHMKA Ha MHBECTHLHOHEH
HMMOT, TO TOraBa WMOTLT CC MpeolleHsBa MO CHOpaBeljiBa CTOHHOCT M ce pexiacuduuMpa Karo
HMupecTHiHoHeH UMOT, Beska nevanba, Bh3HMKHANA OT NPEOLEHKAaTa, Ce MpH3HaBa B mevanbu v 3ary6H,
JokonkoTo T4 00phwa npeaxoana saryda or o0esleHKa 3a cnelHdHUIHHS MMOT, KATO BCSAKA OCTAThYHA
neuanba ce NpH3HaBa B APYr BCEOOXBATEH JIOXOJ M CE MPEACTABSA B IPEOLIEHBYHMS pPe3epB B COOCTBEHHS
kaputan. Beska saryGa ce npusnasa nesaGaBHo B nevan6a M saryGa.

(iii) Iocnedsamgu pazxoou

BB3HHKHANK NOCNE/BAILK Pa3XOIH, 32 2 Ce IOAMEHH HACT OT aKTHB OT HMOTHTE, MAIIMHUTE, ChOPHKEHHATA
1 06OPYHBAHETO, CE KAMHTATM3HPAT B GalaHcoBaTa CTOHHOCT Ha CLOTBETHHI AKTHB, CAMO KOI'ATO € BEPOATHO
HApyxecTBoTO 12 nony4y B ObAelle HKOHOMHUECKH TON3H, CBbP3aHH C TA3H YacT OT aKTHBA H PA3XOIHTE
Morar Aa 6baaT oleHeHH HaJexnHo. BanaHcosara CTOHHOCT Ha NOJMEHEHATa YacT ce OTIHCEA. Pazxomn 3a
SKEAHEBHO 00CTYKBAHE Ha AKTHBHIE CE NIPH3HABAT B Ne4anon M 3aryGH KaTo pasxon B MOMEHTA Ha
BB3HHKBAHETO MM,

(iv) Amopmuzayus

AMOPTH3aLMATA CE H34MC/IsBa Ha 0a3ara Ha 1eHaTa Ha MTPHAOOHMBAHE HA aKTHBA, HAMAJIEHA C OCTATBYHATA MY
croiiHoct. Korato B AMOTHTE, MAILKHKTE, CHOPBHKEHUATA 1 0D0PYABAHETO CE CLABPIKAT CHIIECTREHH
KOMIIOHEHTH C Pa3iuYHa NPOBJKUTENHOCT HA NOJIE3EH JKHBOT, TE CE AaMOPTHU3MPAT OTAEHO.

AMOpTH3aUHsITa Ce IPU3HaBa B neuantu 1 3aryOu Ha 6asa nMHeHHHS METON B3 OCHOBA HA OUAKBAHHS
[10J1€3€H HWHBOT HA BCEKH ©[IHH KOMIIOHEHT OT MMOTH, MalllMHH, CLOPLXEHHS H 000pyABaHE. AMOPTH3ALHA
HA NPHOOOHTH AKTHBH NPH YCJIOBHATA HA (JMHAHCOB JIM3UHT CE HAYNCIIIBA 3@ MTO-KbCHS H3MEXKIY CPOKa Ha
LOroBOpa M TEXHHS NONE3EH KHBOT, OCBEH B CIIYMAHTE, KOTATO € II04YTH CHI'YPHO IpHA00UBaHETO Ha
CODCTBEHOCTTA BBLPXY TAX 10 Kpast Ha CPOKa Ha J0roBopa. 3emara He ce aMOpPTH3HpA.

OyakpaHuTe CPOKOBE Ha MMOJIE3EH XHWBOT 3a TEKYILIUA H CPABHHTEIHHS NIEPHO ca KAKTO CleaBa:

e crpamu 40 romuuK
©  MallHHH, CHOPBIKEHHS 5~ 12 roguan
®  CTOMAHCKH MHBEHTAp 5—10 roguuu
®  OCHOBHH KOMIIOHEHTH 3 — 5 roguHH.

Meronure Ha aMOPTH3ALMA, TTOJE3HUAT )KUBOT H OCTATHUHHTE CTOHHOCTH Cce npepasraexaaT KbM BCsIKka
OTYETHA AaTa U Ce KOPHTHPAT aKo € MOAXOAALLO.

(r) HHBeCTHIHOHHHM HMOTH

HHBECTHIIMOHHE HMOTH Ca HMOTH, IBbPHKaHH NO-CKOPO 3a I10JIy4aBaHe Ha NPUXOAM OT HaeM MM 3a
YBEJHUCHHE Ha CTORHOCTTA HM, HITH M 33 IBETe, HO He ¢ 1en npojaxba B obuyalinarta neliHoCT, H3m0/13BaHe
3@ MPOK3BOJACTBO MJIH JOCTaBKA HA CTOKH M YCJYTH HIIH 38 aIMUHUCTPATUBHH LeTH, MHBECTHIIMOHHHUTE
MMOTH 'BPBOHAYANHO CE OLCHSBAT 10 LiEHA HA NPHIOBHBAHE M [PH NOC/IENBAINA OLEHKA — [10 CIIPABELTHRA
CTOHHOCT, KATO MPOMEHHTE CE NPU3HABAT B Nevantu u 3aryou.

llenara Ha npuaoOUBaHe BKITHOUBA BCHYKH PAasX0iH, ANPEKTHO CEBP3AHM C NPHAOGHBAHETO HA
HHBECTHLHOHHHS MMOT. CTOHHOCTTA Ha MHBECTHI[HONHHTE HMOTH, TIPUAOOHTH O CTOMAHCKH HAYHH,
BKJIIOYBA HANPaBEHHTE PA3X0JM 3a MATEPHATH, AMPEKTHO BIIOMKEH TPYM, PA3XOAKTE TIPAKO OTHACSLIH CE JI0
NpHBENIAHE Ha AKTHBA 10 CHCTOSIHHE HEOOXOAHMO 32 HErOBAaTa CKCIIOATANHS H KAllH TAIM3UPAHH PAa3XOH
110 33eMH.
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“TI{- HME” A Toouwen ghunancoe omuem
Kom 31 dexemepu 2012

Beneowcxu kvm I'oduwen dhunancos omuem

Korato ynorpedaTa Ha MHBECTHIIHOHEH MMOT CE IPOMEHH TaKa, 4e TOH ce peKiacH(bHIUpa B HMOTH,
CBOPBIKCHHA H D60pyﬂBﬂHB, HEroeara crnpagenynnpa CTOMHOCT KbM AaTraTra Ha pe}cﬂacnd)nxauﬂma cTasa ueHa
Ha NpuAoOHBaHe 38 [OCNEABALIO OTUHTAHE.

3) 3Ha4YMMH CYETOBOIHH MOJHTHUKH (MPOABIKEHHE)

(1) Marepuanuu 3anacu

MareprannuTe 3anac ce OTYHTAT MO NO-HUCKATA OT TAXHAaTa ce0eCTOHHOCT ¥ HETHA peann3yemMa CTOHHOCT.
CebecToiHOCTTa Ha MaTepHaHUTE 3arack ce 0a3upa Ha NMPUHLMIA ,[IbPBA BXOAALIA — ILPBA H3X0AIA™, H
BKIIIOYBA Pa3sXOH 33 NpHAO0KBaHE Ha MATEPHAIHUTE 3allacH, PA3XOJHTE 3a IPOM3BOACTBO HITH IpepaboTka,
KaxTO H BCHUKH IPYTH Pa3XoJH OTHACAILH C& J0 ITPHUBEKIAHETO HA MATEPHATHHATE 3a1aCH J0 TAXHOTQ
TEKYLIO MECTONONOKEHHE H ChCTOAHHE.

HeTHara peandsupyema CTORHOCT NpeACTaBIARa IpEANONaracMara MpoAaxHa [[eHa B HOPMAJIHHUA X0 Ha
cronaHckara Aeffnoct, namanena ¢ npUOIH3ATENHO OLUEHEHHTE PA3XOLH [0 3aBbPLUBAHE Ha
NPOM3BOACTBEHHS LIMKBI W TE3H, KOUTO ¢a HEOOXOAUMH 3a OCBLIECTBsABAHE HA mpoaaxbara,

CebecrolinocTTa Ha IhpBEcHHATa TpaHcheprpana T OHOJIOIHYHYE AKTHBH € CIpaBeAIHBara i cTOHHOCT,
HaMalleHa ¢ pa3xonuTe mo npoaaxbarta KeM qartaTa Ha qo0UBaHETO.

(e) Obesuenka

OTueTnHTE CTOHHOCTH Ha HeUHAHCOBHTE AKTHBH Ha J[PYKECTBOTO, PA3IHUHHE OT OMOJIOTHUHH AKTHBH,
MHBECTHHOHHH HMOTH, MATEPHAIIHK 3aMaCH H OTCPOUEHH AaHBYHM AKTHBH, C& NPEryiekIaT KbM BCIKa
OTHETHA JlaTa C e/l 1a CE OMPeAeH 1a/ih MMa NpH3Hany 3a obesuenka. B ciyuaii, ye coiiecTByBaT TakuBa
MPH3HAIH, Ce NPaBu NpuOIM3HTENHA OLIEHKA Ha BB3CTAHOBHMATA CTOHHOCT Ha akTHBa. 3a peryTauus Wik
HeMaTepHalHH aKTHBH C HEONPEele/IeH NONE3EH XKHBOT, HITH KOMTO OILE HE Ca rOTOBH 34 ynorpeoa,
BB3CTAHOBHMATA CTOMHOCT Ce OIpeNeNs Ha BCAKA FOAHHA IO e[HO H CHINO Bpeme. 3aryba oT obesreHka ce
MpH3HABA BUHATH B Ciy4vald, ue OanancoBara CTOHHOCT HA EMH aKTHB HIH 00EKT, FeHepHpaLL TApPHYHH
notoun (OITIIT), uact ot KOsITO € TOl, MpeBUIIaBa HEroBATa BH3CTAHOBHMA CTOMHOCT.

Bu3cranosumara croiinoct Ha aktis uiax OI'TIIT e no-BrcokaTa OT Herosara CTOHHOCT B ynotpe6a u
CNpaBefIuBaTa My CTORHOCT, HAMANENa ¢ pasxona no npoaak6a. [pu olenkara Ha cToliHOCTTA B ynoTpela,
ObACIIKTE IAPHYHE TIOTOMH CC JHCKOHTHPAT IO CEralliHaTa HM CTOMHOCT, KaTo ce pHIIara JHCKOHTOR
MPOLEHT MPeiH AaHbUM, OTPA3ABALL TEKYIMTE OLEHKH 3a Ma3apa 3a [eHATa Ha NapHTe BB BPEMETO M PHCKa
cneuudruer 3a aktiba ik 3a OT'TIT. 3a uesta Ha TecTa 3a 00e31eHKa, AKTHBY, KOMTO HE MOraT Aa 6hIaT
TECTBAHH MHIMBH/IYANHO, CE IPYIHPAT 33¢1HO0 B HaH-MajlkaTa Bb3MOXKHA TPYIIA aKTHBH, T€HEPHPAILA
[MapH4YHH MOCTRIIJIEHHS OT NPOALJ/DKABalla yn(JTpe6a, KOHWTO Ca B IOJiAMa CTCIIEH HE3aBUCHMH OT NapHYHHTE
MOCTRILIEHHA OT ApyrH akTHBY uix OITIII. 3a nenuTe Ha Tect 3a ofe3ueHka Ha penyrauus, QT TIIT keM
KOHMTO € pa3npeAeliCHa penyTanus CC arperupar taka, Yeé HHBOTO Ha KOE€TO Ce TeCTBa 3a 0663LIGHKE. aa
OTpassisa Hal-HUCKOTO HHBO, Ha KOETO penyTrauusaTa ce CJIIH 3a BBTPEIUHH OTYETHH LIECJIH (HS MOXE J1a €
MC-TOJSAMO OT ONEPATHBEH CErMEHT).

3arybu ot obeslleHKa ce MPU3HABAT B Ne4antH U 3ary0u.
(x) IIpuxomm

(i) Ilpuxodu om npodaixcoa Ha CAOKYU

IIprxomute oT npogaxbara Ha CTOKH, B XONa HA HOpPMaJHaTa AcHHOCT, e NPH3HARAT I10 CHIPABEIIHBATA
CTOHHOCT Ha TIOMYUYEHOTO, HJIH NOAEKAOTO Ha MONYYaBaHe BL3HAPANICHHE, HAMAICHO C BbPHATHTE
CTOKH, OTCTBIKHK WK pabaty. [lpuxon oT nposax0a Ha CTOKH ce IPH3HABA B MOMEHTA, KOTATO ChIIECTRYRAT
ybeaurennu JokasarescTsa, 00MKHOBEHO N0/ HOpMaTa Ha JOrOBOp 33 NpoAax(a, Ye ChILECTBEHHTE PHCKOBE
OT cOOCTBEHOCTTA Ca NPEXBBPACHH KBM KYITyBaua, IT0yYaBaHeTO Ha Bb3HATPAXCAEHHETO € BEPOSTHO,
CBBP3AHUTE PA3X0/H W Bb3MOXKHHTE BPLIAHHA HA CTOKH MOTaT /1a Ce OTIPEENAT HaaeXIHO, HAMa
TPOIBIKABAIIA CBBP3AHOCT HA PhKOBOACTBOTO ChC CTOKHTE, H CyMaTa Ha MIPHXOJA MOKE Ja CE U3MEPH
HaJIeXIHO. AKO € BEPOATHO, 4e Lie ObJaT NafNecHH OTCTBIKH U TIXHATA CTOMHOCT MOXKeE 1a Gbe HAeN/IHO
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Beneoicku kom Toouuien unancos omuem
H3MEpEeHa, OTCTLIIKHTE Ce MPH3HABAT KATO HAMANIEHYE Ha IPHXOANTE, MPH MPH3HABAT IpoaaxbHTe.

3) 3HAYHMH CYETOBOAHH NOJHTHKH (POJBLIKEHHE)

(i) IIpuxodu om yciyzu

HpHXOJlHTE OT MPENOCTABCHH YCJIYTH CC MPU3HABAT CIIOPE CTCNICHTA Ha 3aBBPIICHOCT HA CAEIKaTa KbM
oTuetHara gara. CTeneHTa Ha 3aBBPLICHOCT 0OHKHOBEHO Ce OIl pelens 94pe3 anajii3 Ha U3BbpLIeHATa paGOTa.

I'pynara ce 3aHMMaBa C YIPABNEHMETO HA FOPCKH PECYPCH H H3IIBJIHEHHETO HA YCIIYTH CBLP3aHH ¢ TOBA,
Korato ycnyrure, ypeaeHH OT €HO CIIOpa3yMeHHe C IPELOCTABAT B PA3NIMUHH OTYETHH TNIEPHOAM, TOTABA
38 IbJDKEHHMATA C& OTHACAT CHOTBETHO MO CHIPABEANIHBA CTOMHOCT KbM YCIAyTHTE.

(3) DHHAHCOBH NPHXOIU U PA3XOOH

PHHAHCOBHTE NPHXOIH BKJIFOUBAT IIPHXO/AM OT JIMXBU 110 HHBECTHPAHH CPeCTBa (BKIIOUHTENHO (DHHAHCOBH
AKTHBH Ha pasIoIoAEHNe 3a npofiaxba), MPUXOAH OT AWBHAEHTH, neyanda oT npoaaxba HA HAIM4YHH 33
npoaaxCa GHHAHCOBH AKTHBH, IPOMEHH B CTIPABEIIMBATA CTONHOCT Ha (PHHAHCOBH aKTHBH, OTYHTAHH 10
ClipaBeaiiBa CTOHHOCT, B nevwanba unn 3aryba, neyanbu OT NpeoleHKH A0 CIIpaBeiiuBa CTOHHOCT Ha
NPEIKIIHA HHTEPECH B NPUAOOUTOTO NPEANPHATHE, H nevantH OT XeIXHHTOBH HHCTPYMEHTH, NPH3HATH
karto ne4aabu u 3aryOu. IIpuxon oT THXBH Ce NMPH3HaBa B MOMEHTA Ha HAYUCIIABAHETO MY 10 METOa Ha
edextuBHaTa IEXBa, [IpMX0a OT TMBHAEHTH Ce NMPH3HABA HA []ATATa, HA KOATO € YCTAHOBEHO IPABOTO HA
I'pynata na nofyuu nialwanero, KOATO B Coyuas Ha KOTHPAHKH/THPTYEMH LEHHH KHMIH € JaTaTa, Clell KOATo
AKUMMTE cTABaT 0e3 NpaBo Ha ToJyuaBaHe Ha MOCTEAHNHA IHBHICHT.

OHHAHCOBKTE pa3sxonqM BKJIIOUBAT P4a3Xx04H 3a MTHXBH MO 3aeMH, pasxolH B Pe3yaTaT Ha YBEJIHYCHHE Ha
3aB/DKCHMS, CNEACTBHE HA NpuOIHMKABAHE C €1HH MEPHOA Ha JIaTaTa, ONPENeJIeHa 3a pealn3upane 3a
[TPOBH3KMA HIH NMOTCHLUHAIHO 3albJIXEHHE, 38.?)’6]4 OT OTIMUCBAHE Ha Cl)HHHHCOBH AKTHBH, AbPAKAHHK 34
npoAaxkda, AMBHIEHTH M0 NpedepeHHanHy aKIHH KNAaCH(HUHPAHY KATO TACKBH, IPOMEHHU B
CIPaBe/UIMBATA CTORHOCT HAa JMHAHCOBH aKTHBH OTUMTAHM 10 CIPAREANHBA CTOHHOCT, B leuantu u 3arybu,
ofesuenxa Ha (QHHAHCOBH AKTHBH (PA3NMHYHK OT THPIOBCKH B3EMaHHA) H 3ary0u OT XeMKHHTOBH
HHCTPYMEHTH, KOHTO ce [IpU3HaBar B nevantu u 3arycu.

Pasxonu 1o 3aeMH, He OTHACALIM Ce NPSKO 33 MPHAOOHBAHETO, CTPOUTENCTBOTO MJIH IPOM3BOLACTBOTO Ha
OTrOBapsIIll Ha YCIOBHSITA AKTHB, CE NPU3HABAT B rieuan®u u 3ary0H no MeTozia Ha e()CKTHBHHS JTHXBEH
MPOLEHT.

[Teuan®du v 3ary0u OT BalyTHU KYPCOBH Pa3idKkH ce NoKIaaBaT Ha HeTHa Gasza.

(n) Jawbk BBpXy meuandara

JpyxecTBOTO ABJDKY KOPIOPATHBEH JAaHbK B pasmep Ha 10 % Bepxy JeknapupanaTa 1aHbyHa nevanoa.

(i) Heren n0x0a Ha aKUUSA

JIpy»€eCTBOTO NIPEACTaBd OCHOBEH HeTeH moxon Ha axuusa (HIIA) v TaxbB ¢ HaManeHa CTOHHOCT 3a CBOUTE
obukHOBeHH akunu. OcHorHuAT HJIA ce n3umcisBa karo ce pasgeny nedanbarta wiu sarybara 3a
TIPHTEMHATENUTE HA OOMKHOBEHH aKUHH Ha JIpYKECTBOTO HA CPEAHO NpeTerieHus Opol Ha OGHKHOBEHH
aKUMH Mpe3 Meprona, KOPUTHpaH 3a NpuTexasaHu cobcreeny akuuu. HIA ¢ Hamaneda ctoifHocT ce
onpeness KaTo ce KOpHrupa nevanfara uid 3arybara 3a IPUTEKATCIMTE Ha OGHKHOBEHH KUK H CPEHO
npeTernelns Opoi Ha OOMKHOBEHH AKLHH, KOPHTHPAH 32 NIPHTCKABAHE COBCTBEHH aKIHM H C eheKTHTE OT
BCHUKH HaMaNABaIIH CTOHHOCTTA YCIOBHH 0OMKHOBEHH AKLIHH, KOMTO BKIIOYBAT KOHBEPTHPYEMH OOGNHraLuu
H ONMIHH BbPXY aKLHH OTIIYCHATH HA CIIYKHTCITH.

(x) Hoew craBngapTH M pa3sicCHEHHS, KOHTO He €2 MPHIOKEHH 0-PAHO

HsKOH HOBH CTAHAAPTH, TPOMEHH B CTAHJAPTH H PA3ACHCHH, ¢a B CHIA 32 (MHAHCOBH [IEPHOIM 3AMOUYBALIH
caen 1 sHyapu 2012 r., He ca OMIH NPUIOIEHH TIO-PAHO NIPH H3TOTBSHETO HA TO3M MEXIHHEH (DMHAHCOB
or4er. He ce oyaksa tesu IPOMCHH Oa 3acerHar roJiHiiHu (bHHaHCOB OTYET HAa ﬂpy}]{ECTBOTO.
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3) 3HAYHMH CHETOBOJHH NOJHTHKH (NPOIBLJIKEHHE)

Hoxymenmu uzdadenu om CMCC/KPMCOO, koumo He ca 00o0pernu 3a npunazane om EK:

PBKOBOICTBOTO CHHTA, Y€ € IOAXONALIO A2 0TOeIeNH, Ye Ce(HHTE PEBU3HPAHH CTAHIAPTH, HOBH Pa3ACHEH s
¥ IIPOMEHH KBM CEHIIECTBYBALIH CTaHIAPTH, KOUTO KbM OTHETHATA AaTa ca Beue u3gaxenu ot ChBeTa 1o
MeXAyHapoAHH cueToBoaHH cTanaaptd (CMCC), Bee owie He ca 6unn oqob6peHH 3a Npuiaraie oT
Esponelickara KOMHCHS 1 CHOTBETHO HE Ca IPUIONKEHH OT JIPYKECTBOTO LIPH M3TOTBSHETO HA TO3H FONUILIEH
(uHaHCcOB oT4eT. JlaTHTe Ha BIH3aHe B CHJIA 3a TAX IIe 3aBHCAT OT PEIUEHHETO 3a NpHiaraHe Ha Esponeiickara

KOMHCHHA.

e  MCOO 9 Qunancoeu uncmpyvenmu (uzdaden noemepu 2009) u Jonvanenun kom MCOO 9 (uzdaderu
oxmomepu 2010) Bmu3ar B cunia ot 1 sHyapu 2013 r. ¥ MOXeE 12 IPOMEHAT KNacH(pHKALHATA 1 OLIEHKATA
Ha (PMHAHCOBH HHCTPYMEHTH. PasMepbT Ha yCNOBHHS eheKT He € OnpeAesieH ocera,

e Hamenenns 8 MCDO 7 Qunancosu uncmpymenmu. Onogecmasare (usdadenu okmomepu 2010) B cuna
or 1 toau 2011 r. — ppKOBOACTBOTO HE OUAKBA TE3H NPOMEHH Ja 3aCErHaT MHAHCOBHA OTYET Ha
JpyecTBoTo.

e Hsmenenus B MCC 12 Otcpouenn aanbiu: Bricranopapane na 6a30BHTE akTHBH (M34a/1CHH JEKEMBPH
2010) B cuma ot 1 sHyapu 2012 — pbKOBOACTBOTO HE O4aKBA TE3H IIPOMEHH Aa 3acerHat QUHAHCOBHUS
oT4eT Ha JIpy»KecTBOTO.

e Usmenenus B MCQO 1 Cunka xunepundaayus u npemaxeane Ha urcupanime 0amu npy HePpeOHAYAIHO
npunazane (3paneny nexemspd 2010) B cuna ot 1 1o 2012 — peKOBOACTBOTO HE OYaKBa TE3W MIPOMEHH
J1a 3acersar GUHaHCcOBHA OTYET Ha J[py:KecTBOTO

e Jlonobpenns B MCPO 2010 (u3panenu anpun 2010), B cuta 0T pasiu4HK JaTH, ITO NPHHIET OT 1 sHyapu
2011 r. — pBKOBOACTBOTO HE OYAKBA TE3H [IPOMEHH J1a 3acerHar JUHAHCOBMS OTYET Ha Jpy»ecTBOTO.

4) Onpenensive HA COPAaBEeNJIHBHTE CTONHOCTH

Hsxom oT cueTOBOIHHTE NOTHTHKH H ONOBECTABAHHS Ha JIPy:kecTBOTO H3HCKBAT ONPEAEIIHE Ha
CIIpaBelNKBY CTOHHOCTH 32 pHHAHCOBH U 3a He-(PHHAHCOBM AKTHBH M MacHBH. CpaBel/IMBH CTOHHOCTH ca
onpe/IeNeHy 3a LeJIMTe Ha OTYMTAHeTO H OM0BecTABaHeTo Ha Ga3aTa Ha MeTouTe no-noy. Korato e
IPHIIOKEMO, B CLOTBETHUTE OENeKKH € ONOBECTEHA JONBAHATENHA HA(QOPMALLHSL 38 0Ny CKAHH AT,
HaIIPABEHH IIPH ONPEAENSHETO Ha CIIPABEAIHBUTE CTOHHOCTH Ha CTICH(HYHHA AKTUB WITH TTACHB,

(i) Hmomu, mautunu, coopvicenun u 0bopyodearne

[TaszapHara lleHa Ha HMOT € NpHOIH3HTE/THATA OLEHKA Ha CyMaTa, 3a KOATO HMOTa MOXe 1a Obe pasMeHeH
KBM Jarara Ha olcHKaTa Me)my JKEJIacHiu ]{yl'lyBa‘{ H npo,uasaq B CJieJIKa HpH naaapHH yCHOBHﬂ cnen
NoaxXOOsaI0 Mapfcempaﬂe, H CTpﬂH{dTB ca IJ,BﬁCTBaJIH CB3HATEIHO.

Crnpaseanupara CTOHHOCT Ha MAIMHY, CROPRKEHHS K obopyaBaHe e 0azHpaHa Ha ma3apeH NOAXOM H MOAX0.
Ha lleHaTa Ha MpHI00KBaHe Ype3 H3MON3BaHE Ha KOTHPAHH Na3apHH LEHHM 32 CXO/HM MO3HLMK KOTaTo ¢a
HAJTHYHH, H CTORHOCT Ha MOAMSIHA KOTATO € MOAXOAAINO. [IpHOnu3nTeIHATA OLIEHKA HA AMOPTH3IHPAHATA
CTOHHOCT Ha NOAMSIHA OTPpa3faBEa KOPEKIHHTE 3a (PM3HHECKO HIHOCBAHE, KAKTO U 38 QYHKLHOHAIHO H
HKOHOMHYECKO OCTapsiBaHe.

(i) Hueecmuynuonnu umomu

BrHiHa, He3aBHCHMa (PHPMA 32 OLIEHKA, ¢ NOAXOAALA IPH3HATA NPOdECHOHANHA KBATH(pHKALHS H
CKOPOILEH ONMHUT B MECTOMOJIOMEHHETO Y KATETOPUATA Ha UMOTHTE, ITOJJIEKALIN HA OLEHKa, PAaBH OLIEHKA Ha
nopteitna Ha J[py»ecTBOTO OT MHBECTHLHOHHM HMOTH Ha BCeKM LiecT Mecena. Cripapeanupara cTORHOCT ce
OCHOBaBa Ha nasapHarta C‘l‘OﬁHOCl‘, KOATO € ouaKBaHaTra Cyma, 3a KOJITO €AHMH HMOT MOJKE Ja 6'bj_[6 Pa3MEHCH Ha
JaTtaTa Ha OlleHKaTa MENAY KENACIH KyIyBa4 U nmpoigasady [pH CAeKa 1o [a3apHyu YCJIOBHA CCT
CBOTBETHOTO MapKeTHpPaHe, B KOATO CTpaHHUTE Ca ﬂCﬁCTBaJ'IH CB3HATENHO.
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4) OnpenensHe Ha COPaBeJIMBUTE CTOHHOCTH (NPOAbJIKEHHE)

HPH OTCHLCTBHE HA TEKYLIM LEHH Ha aKTHBEH Ia3ap, OUEHKHTE Ca M3rOTBEHH KaTOo C€ B3EMa NPEeABHI
CHBKYITHOCTTA Ha npuﬁmsa’renﬂme Mapy4HH MOTOLH, KOHTO CE OYaKBa Ha OBaar NOJYUYCHH OT OTAABAHE MOJ
HaeM Ha uMoTa. KM npnﬁﬁmmenﬂa'ra HaeMHa CTOMHOCT ce npujaara nasapeH JO0Xo[, 3a Ja Ce CTUTHE 10
prTHEl oleHka Ha UMoTa. Korato neHCTBUTENHHTE HAEMU Ce pas3nuyaBat ChIIECTBEHO OT HpHﬁJ’[HSHTeﬂHaTa
HAaeMHa C'I'OFIHOCT, CE€ NIPaBAT KOPEKUHH, KOUTO Oa OTpassaBaT NefCTBUTEIHUTE HAEMH,

O1eHKHTE 0Tpa3saBaT, KOraTo TOBa € yMECTHO, THIIA HA PCAJTHUTC HACMATC/IH UM BEPOATHHUTE Obaenu
HaeMaTesH cliell OTAaBaHe [10j HaeM Ha CBOOOIHM NoMeLICHH A, pa3slpeIC/ICHUETO HA OTTOBOPHOCTHTE 34
NoAOPBLKKE U 3aCTPAXOBKH MEXIY ,ﬂpy}I{CCTBOTO U HaemarTesd, H oCTaBallusa HKOHOMHYECKHA JKHUBOT Ha
umota. Korato IpEpasryIexaaHETO WITH NTIOMHOBABAHETO HA HAEMHTE Ca B IIPOLIEC HA OroBapsHe ¢ QUaKBaHK
YBCIHHCHMA CbC 3a/iHA JaTa, Ce NpeAnonara, 4€ BCH4YKH NMPEeJH3BECTHA U, KOraTo € NMPHUJIOXKHUMO, OTTOBOPH Ha
MPeInu3BECTHA, Ca OﬁCJ'ly}KeHH BAJIHAHO H B PAMKHTE HA YMECTHHTE CDOKOBE.

HHBECTHLHONHH HMOTH B IIPONEC HA H3rpaXKIaHe ce OLEHBAT UPe3 M3UHCABAHE HA CPAaBEATHBATA
CTOHHOCT Ha 3aBbPIIEHHTE HHBECTHIIHOHHH HMOTH M HaMaJIIBaHe OT Ta3H CyMa Ha H3YHCICHHTE PasXoaH 3a
3aBBPIIBAHE HA H3TPAXKIAAHETO, GMHAHCOBHTE PA3XO/H ¥ Pa3yMeH Mapik Ha reyanoure,

(iii) Twpzoscxu u Opyau e3eManus

Cnpaseiisata CTOHHOCT HA THPTOBCKH H JIPYTH B3EMAHHA, C H3KMIOYEHHE Ha He3aBLPLUEHO CTPOHTEINICTRO,
CE ONpe/es KaTo HACTOoAmATa CToHHOCT Ha GhAeIIMTEe TAPHYHH TOTOUH, C& AHCKOHTHPA C 1A3apHa JTHXBa
KbM OTHETHATA AaTa. ToBa ce MparH camMo 3a NeNHTe Ha ONOBECTABAHETO HITH 3a NPHAOOHTH B ODH3HEC
KOMOMHALIHA,

(iv) He-Ocpugamuenu JUHAHCOBU 3a0ANCEHUA

CﬂpaBeﬂJ}MBP{TC CTOﬁHOCTH, KOHUTO C€ OMPENEnAT 3a UEeTUTE Ha ONTOBECTABAHETO CE H3UHCIABAT Ha Oaszara Ha
HacToAlaTa CTOHHOCT Ha ObAeHiH [apHYHH MMOTOLH HA INIaBHHIH H JIMXBH THCKOHTHDAHU C [1a3aPEH JTHXBEH
NPOUEHT KbM [arara Ha OT4UeTa. ITo oTHOIIEHKE HA MTACHB KOMIIOHEHTA OT KOHBEPTHPYEMH 06J'IHF3.LIHH,
nasapHarta JJUXBa C€ Onpenessl OT CXOMHH MacHBH, KOUTO HIAMAT ONIKA 3a KOHBEPTHPAaHE. 3a q)HHaHCOB
JH3HHT NA3apHHAT JIMXBEH NPOLICHT CE€ ONpeRessi Ha Oaszara Ha CXOOHY MU3HHIOBH AOTOBOPH.

5) Ynpasnenue HA GHHAHCOBHA PUCK

Ipernen

Jlpy>XeCTBOTO MMa EKCIO3KIHA KbM CJIEAHHTE PHCKOBE OT yroTpedaTa Ha PHHAHCOBH HHCTPYMEHTH:
° KpEOHTEH PUCK]
® JIMKBHIAEH PHUCK;
®  Ma3apeH pUCK.

Tazu Genesxxa npencrans UHGOPMALHS 38 €KCIO3HIHITA Ha JIpyKECTBOTO KBM BCEKH €/IHH OT FOPHHTE
pucKoBe, LenuTe Ha {py:KeCTBOTO, MONMTHKHTE M TIPOLIECHTE 33 H3MEPBAHE H YITPABJICHHE HA PHCKA, H
YIPABJIEHHETO HA KanuTana Ha J[pykecrBoTo.

OBf1H MoJI0KeHHs 32 YIpaBJeHHe HA PHCKA

CbBETBT Ha JIMPEKTOPUTE HOCH OTTOBOPHOCTTA 38 YCTAHOBSIBAHE H YIPABIEHHE HA PHCKOBETE, C KOHTO Ce
cOnbeksa JpyxecTBoTO.

ITonutukara Ha JIpy:KeCTBOTO 3a yNpaBIeHHE Ha PHCKA € Pa3BHTa Taka, Y€ 1a HACHTHOUUHPA H aHalH3Hnpa
PHCKOBETE, ¢ KOMTO ce cObekBa JIpyKecTBOTO, 12 yCTAHOBABA IMMHTH 3a NIOEMaHe HA PUCKOBE H KOHTPOJIH,
Iia HaGMONaBa PHCKOBETE H CHOTBETCTBHETO C YCTAHOBEHHTE IMMHTH. TE3U MOIMTHKA HOANEKAT HA
NEPHOIHYHA TIPOBEPKA C LE 0TPa3sIBaHe HA HACTHIIMIM U3MEHEHHS B [1a3apHUTE YCIIOBHS W B NelHOCTTa Ha
JpyxecTBOTO.

OIHT KOMHTETHT Ha ]lpymecmom CJIENH KaK PbKOBOACTBOTO OCUI'YPABA CbOTBETCTBHE C MOJUTHKUTE 3a
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YTpaBleHHE Ha PHCKA, H NPEIVIeRA ANeKBATHOCTTA Ha PAMKATA 33 YIIPABICHHE HA PHCKA 10 OTHOLIEHHE Ha
PHCKOBETE, ¢ KOHTO ce cbirbekBa JIpyxecTroTO.

5) Ynpasaenne Ha GUHAHCOBHSA PHCK (NPOABL/IKEHHE)

Kpeauten puck

KpenuTHusaT puck 3a J[py»ecTBOTO c& ChCTOH OT PUCK OT (HHAHCOBA 3ary0a ako KIWEHT WIM CTpaHa 1o
Ci)HHaHCOB HHCTPYMEHT HE YCTICE Na U3M'bJIHH CBOMTE JOIOBOPHH 380 BJIKEHHA, KPBI[HTHHHT PHCK TPOU3THYA
OCHOBHO OT B3€MaHHSI OT KJIHEHTH.

Excnosuuusta KbM KPEIMTEN PHCK € B Pe3yATaT Ha MHAMBHIYATIHUTE XaPAKTEPUCTHKH Ha OTAENHHTE
knuenty. [pernenst Ha JIpysKecTBOTO BKNIOUBA REHIIHH OLIEHKH, KOTaTo € BB3MOXKHO, & B HAKOM CIIyYaH
GaxkoBY pedepeHiuH.

JINKBHAEH pPHCK

JIMKBHIHKSIT PUCK € PHCKET, Ye JIpy:KeCTROTO LIe HMa TPYIHOCTH [PH H3MBIHEHHE HA 3aIb/DKEHHATA,
CBBP3aHH ¢ (PMHAHCOBHTE ITACHBH, KOMTO Ce YPeXkIaT B ITapH MIH 4Ype3 ApYT (pHHAHCOB akTHB. [ToAX0ABT HA
Hpy»eCTBOTO 3a YNpaBACHHE HA JIMKBHAHOCTTA € JIa C& OCUTYPH, IOKOJIKOTO € Bh3MOXKHO, Y€ TS BHHATH 11e
MMa JOCTATBYHO JIMKBHAHOCT, 34 ia U3ITBJIHH 3a1bIKEHHATA CH, KAKTO NPH HOPMAJIHY, TAKa H IIPH CTPECOBH
YCIIOBHA, KAaKTO M 0€3 N1a IOHEeCE HEMPUEMINBH 3aryBu MM Ja HABPEeM HA peryTauuaTa Ha JIpyxecTsoTo,

HpyxecTBOTO TpHUJara M34KcaeHne Ha cebectoiiHocTTa Ha Gasata Ha NeliHOCTH 38 CBOMTE IPOAYKTH H
YCIYTH, KOETO IIOAIIOMAra 32 CIEAEHETO Ha TaPUUHHTE NOTOLY H 32 ONTHMH3UPAHE HA BE3BPBIIAEMOCTTA Ha
uHBecTHIHATE. O0UKHOBEHO JIpY:KECTBOTO rapaHTHPa, Ue Pasnoara ¢ IOCTATHYHO APHYHM CPEICTRA NPH
MIOWCKBAHE, 32 112 MOCPEll[HE OYaKBAHUTE OIIEPATHBHH PasX0OH 3a MEPHOA OT 60 IHH, BKIIOYHTEHO
obcyBaHeTo Ha MMHAHCOBHTE 3aAb/LKEHHS, C H3KNOYEHHE HA TTOTEHIIHATHOTO Bb3AeHCTBHE 1A EKCTPEMHH
00CTOATENCTBA, KOHTO HE Morar fa Gbiatr NPe/IBHICHH, KaTo PHPONHH GencTsus.

IIazapen puck

[NasapeH puck € pHCKLT IPH NPOMAHA HA MA3APHUTE IIEHH, KATO KYPC HA 4YIKAECTPAHHA BAIyTa, IMXBEHH
POLIEHTH HIIM IICHH Ha KaNHTATOBH HHCTPYMEHTH, JOXOABT Ha J[py*ECTBOTO UAH CTOHHOCTTA HA HEHHUTE
HHBECTHLMY Ja Obaar 3acerHaty, [[enTa Ha ypaBIeHHETO Ha N1a3aPHHs PHCK € [1a C& KOHTPOIHPa
CKCIO3HUMATA KbM Ma3apeH PUCK B TIPHEMITHBH MPAHUIIH KaTO ¢ ONTHMH3HPA BL3BPHIIAEMOCTTA.

YnpapieHne Ha KANHTAJIA

Tomntikara Ha CoBeTa Ha IUPEKTOPUTE € JIa C& TTOABPAA CHIIHA KaNHTaloBa 0a3a Taka, ue J1a Ce MOIbpxKa
ZOBEPHETO HA MHBECTHTOPUTE, KPEUMTOPUTE M Ha Na3apa KAaTo LSLIO0, | 11a MOTaT a C& OCHTYPAT YCIOBMS 32
pazBuTHe Ha Gu3Heca B OBaente. KanuramsT ce ChCTOH OT aKLHOHEPEH KaluTall, PE3EPBH OT eMUCHH Ha
aKLMH, APYTH Pe3ePBH M HepasnpeneneHa rneyanta. ChBETHT HA AHPEKTOPUTE CIEAH Bh3BPbIIAEMOCTTA Ha
KaruTana, KAKTO W HUBOTO Ha JUBHUACHTHTE 33 OOMKHOBEHHTE aKLHOHEPH.

Koeduiuuent Ha HETHH IBAr0OBE KLM KOpHTHpan coGCTBeH kanuTal Ha JpykKeCTBOTO KbM JaTaTa Ha OTUETA €,
KaKTO CJesiBa:

B xunsou nesa 2012 2011
061110 macHBH 449,064 250,498
Hamanenu c: mapu ¥ napHYHH €KBHBAIIEHTH 1,573 205
Hetuu aearose 447 491 250,293
O6u1o cobeTBeH KanuTan 165,308 192,806

KoefuieHT Ha HeTeH ABJT KbM cOOCTBEH KANHTAN KbM
31 nexkemBpH 2.71 1.29
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“TH- HME” A

Beneocku kom Toduuen punarncos omuem

Toouwen unancoe omuem
Koy 31 dexemepu 2012

TTpe3 nepHoza HE € HMANO MPOMEHHM B [IOXO0JA 3a YIIPaBNEHHETO Ha KanuTasa Ha J{pykecTBoTo.

6) Hmoty, MauHK, CHOPBIKEHNS U 000pyIBaHE
O6opyasane, B npouec na
HHBEHTAp " HIrpax-
B xunaou nesa ben. Jemn Crpaan Ap- Aaue Oduo
OTueTHa cTOIHOCT
bBanaunc xbM 1 sayapu 2012 35.603 3.623 2,330 161  41.717
[TpuaobHTH aKTHBH 1,021 513 1,534
OTnHcaHK aKTHBU - 156 156
bamanc kpm 31 nexemepu 2012 36,624 3.623 2,330 518 43,095
AMopTH3annsA | 3ary0M oT 00e3neHKa
Banasc keM 1 simyapu 2012 - (670) (1,393) - (2,063)
AMOpPTH3ALMS 38 TOAHHATA - (145) (434) = (579
Ornucasa aMopTH3aNus - - - -
Bananc kpM 31 aexemBpu 2012 - (815) (1,827) - (2,642)
Banancosa croiinocT
Ke™m 1 suyapu 2012 35,603 2,953 937 161 39,654
Kem 31 pexemspu 2012 36,624 2.808 503 518 40,453
7 HuaBecTHuHH M HHBECTHIIHOHHHA HMOTH
Acounnpa
Hbvwepan  Cmecenn HH Hpyrn
npeanpus  OpPEANpPH  NPeInpusT  HPEANpHAT
B xunaou nesa Ben. THA ATHA un s O6wo
OT4eTHa CTOHHOCT
Bananc kbm 1 sHyapu 2012 144,303 5 150 - 144,453
ITpuAOGHTH AKTHBH - - 4.819 - 4,819
OTnHcaHH akTHBH 6,753 - - 6,753
Banane kem 31 gexemepu 2012 137.550 - 4,969 - 142,519
8) THProBCcKH U APYrH B3eMAHHSA
B xunaou resa Een. 2012 2011
TEProBCKM M APYTH B3€MaHHA OT CBBP3IAHH JIHIA 47,352 2,024
BsemanHs OT KIHEHTH U JOCTABUMLIH 93 109
ITpenocTaBeHn TEProBCKH 3aeMH 255,353 215,647
[TpenocraBeHy aBaHcH 546 183
Jlpyru B3eMaHHA 126,439 40,782
429,783 258,745
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“TI- HME” AQ Toouwen unancos omyem
Kkom 31 oexemepu 2012

beneacru kom Toduen unarncos omuem

9N ITapu M napuYHH €eKBHBAJIEHTH
B xunaou 1eca 2012 2011
Cymu o BaHKOBH CMETKH 80 104
brokupanu napHuHH CpefcTBa - =
[Taprunu cpenctsa B 6poit 1,493 101
IMapn 1 MapHYHH EKBUBAJCHTH 1.573 205
10) Kanuran u pesepsu

OO0HKHOBEHH AKLHH
B 6poa aryuu 2012 2011
Hznanenu xuM 1 aHyapu 132,500,000 120,000,000
Hznanenu cpeuy naps B 6pou 12,500,000

M3nagenn 0 HANBLIHO HIMIATEHH KbM
31 nexeMBpH 132.500,000 132,500,000

OTOPHBHpaHH - HOMMHa/IHa cTOHHOCT 1 JIeBa

OOUKHOGCHU QKLU
Bewnukn akiuy ca paBHOMTOCTABEHH M0 OTHOLEHHE Ha OCTATHYHHTE aKTHBH Ha JIpy»KecTBOTO.

[Mpurexarennte Ha OOMKHOBEHH AKIIMH UMAT NPAaBO Aa NOJy4aBaT AUBUIAEHTH Ha 00ABEHHTE JAaTH H HMaT
IIpeouennyeH peseps

HpeOL[EH'b‘IHHHT PE3EpB Ce OTHACH 10 ITPeOLeHKAaTa Ha MMOTH, MALIHHHY H CHbOPEKEHUA NPEIH peKﬂacmbHquaHe'ro
HM KaTO HHBCCTHIIHOHHH HUMOTH.

11) HJoxonu Ha aKkuHA

OcHOBEH J0X0X HA AKIHS

M3uncneHHeTo Ha OCHOBEH N0X0A Ha akuus keMm 31 nexemspr 2012 1. e 6a3upano Ha 3arybara 3a
0BHKHOBEHH aKuHOoHepH oT 6,498 xun. s, ([Teuanba 3a 2011: 13,387 xun.B), u cpenno npererienus Gpoii
obukHOBeHM akuuu oT 132,500 xui. (2011: 132,500 xun.).

12) 3aemu

Tazu Oenesxka gapa MHOOPMALHA 33 JOTOBOPHUTE YCJIOBHA HA JIMXBOHOCHHTE 3aeMH Ha J[pyiKecTBOTO, KOHTO
€€ OTUMTAT [0 aMOPTH3MpaHa CTOHHOCT.

B xunaou 1eea 2012 2011

Herexyun nacHsu

3arsmkeHns 10 TBPrOBCKH 3aeMH 7.380 22,091
OO6nUrauMoOKEHH 3aeMH 29,337 29,337
116,717 51,428
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“TI[- HME” AQ Toduwen gunancoe omuem
Kkwvm 31 oexemepu 2012

beneacru kvm I'oduwen gpunancos omuem

13) THProBeKH U APYTH 3aAbJKEHHS

B xunaou resa Een. 2012 2011
Texymia 4acT OT HETEKYLLHUTE 3a0bIKEHHA 600 600
3agpmKeHHs KbM CBBP3AHH NIPEANPUATHS 8,199
3amb/DKEHHs MO MTONYYEeHH ThProBCKH 3aeMH 157.214 84,115
3agb/KEHUs KbM JOCTABYHITH W KIMEHTH 6 L1S
[Monyyenu aBaHcH 2 135
JlaHBYHH 33 ABIKEHHAS 1 1,649
Lpyry 3ab/KeH st 166,327 112,456
332,347 199,070

14) CrOuTHs cieq AaTaTa Ha OTYETHHS MMepHox

He ca HacTsIUIK cuOUTHS cren Jlatata Ha OTUETHHA [TEPHOJ, KOMTO a H3HCKBAT TAXHOTO OMIOBCCTIABAHE.
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