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beneoicku kvm 200uuinua gpunancos omvem
1) CraTyT u npegMer Ha AefiHOCT

“TexHonoruyeH LienTsp- MHcTUTYT Mo Mukpoenekrpounka” AJl /" TLII UME” AJl/ e Bnucano B
TBProBCKUsl perucTbp Ha Coduiicky rpaicky cbl KaTo AKUHOHEPHO APYKECTBO C  OCHOBEH NPEAMET Ha
JeHHOCT: Hay4YHO-U3CNENOBATENICKA, IPOEKTO-KOHCTPYKTOPCKA, MAPKETHHIOBA,  BHEAPHUTENCKA,
MIPOU3BOJCTBEHA, HHIKEHEPUHIOBA, KOHCYJITAHTCKA M NMOCPEAHHUecka AeiocT B 061acTTa Ha eNeKTPOHHKATA
M MUKPOGNEKTPOHHKATA, NPOM3BOACTBA B UHCTH NOMELICHHS, THPrOBHS B CTpaHata u uyxOuHa, otnasare
NoJ HaeM Ha Crpaly, IJOLLM U NOMELLEHMsI, 060PYABAHE H CLOPLIKEHHS, 00yUeHHE W KBANTU(HKALIS Ha
Kazapu, ApYrH AeHHOCTH, He3abpaHeHH OT 3aKOH, NpUAOGHBaHE U YNpaBJCHHE Ha yUACTHE B TbProBCKH
apyxecTsa. OCHOBHO AeiiHOCTTa Ha ApYKecTBOTO npe3 2011r. e TbproBus CbC CTOKH, HEABMIKHMHU HMOTH
1 UHAHCOBM aKTHUBHU.

pr)l(eCTBOTO C€ PBKOBOIH OT CubBer Ha AVUPEKTOPUTE K Uzrbinwrencu JAHPEKTOP U CC
npelcTaBisaBa OT UsnbaHuTenHKSA AUPEKTOP.

Peructpupano € B AreHuusta no snucsanuata ¢ EMK no BYJICTAT 121084839 v uma
peructpauus no 3JJIC  or 1994 roa. AnpectT Ha ynpasiienue Ha apyxectsoto ¢ rp. Codus, yi. Xybua
Ne 8.

2) Ba3za 3a n3roresane

(a) CovorBercTBHE
Tozu roauuieH (GUHAHCOB OTHET € U3rOTBEH B CHLOTBETCTBHE ¢ MEXC Uy HAPOAHUTE CTalLapTH 3a GUIancoBo
otuutane (MCPO), npuetu ot EBponeiickus Cuios (EC).

(6) basa 3a uzmepsane

To3u ropuweH (l)l'lH'dHCOB OTYET € M3rOTBCH Ha Gasara Ha HCTOPHUCCKATA CTOMHOCT, C W3KMIOUCHHE Ha
CJICAHUTE CBbUICCTBCHU MO3HIIMHK OT OTUECTa 3a (I)Hl-ltlHCOBO'I‘() CLCTOSIHHE,!

¢ HHBECTHUHOHHW WUMOTH, OTHUHTANH 10 CLIPABES/UINBA CTOIMHOCT.
(B) DYHKUHOHATHA BAJIYTA H BAJIYTA HA [IPEACTABHNC
Tozu punancon oTuer ¢ npeacraseH B buarapckn jiesa (BGN), kosro ¢ GyHKimomiaTa sy ra na
Hpyxectoto. Lisutara (punancosa HHPOPMALMS IIPSACTABCHA B JICBA € 3AKPBIVICHH JI0 XHIISIA,
(r) Hsnoaspane na npubIM3NTEIHN OUEIIKM B TIPEICHKH

M3roTBsiHeTo Ha rojMiIHms (I)I/IHHIICOB oTueT B chorBercTBre ¢ MCMO winckna PBKOBOJCTBOTO JIa HPaBH
MPELECHKN, l“lpI'I6J'lH3l/I'I‘CJH-lI’| OLUCHKH W NOMYCKAHHWA, KOUTO BJFSBIT HA NPHIATAHCTO Hd CHCTOBOJUINTC
NMOJIMTHKHA W HA OTUCTCHUTE CYMH HA AKTHBUTC W NACUBUTE, TIPUXOUHTEC M PDA3SXOJINTC. Pewtnusr pesyarrar
MOXe Jla Obae PAa3JIHYCH OT TC3H I'lpl’l6J'H43H'I‘CJIHH OLICHKNH,

OLECHKH C€ IpuiHaBa B nepuoaa, B KOWHTO olleHKaTa ¢ rpepastjie/iaia, Koraro HpPCepasryeHJIateTo 3acira CaMo
TO3M NEpHOA, WITH B IIEPpHOLa Ha npepasrieilgiaiero U Obiacuin [MEPHOJIH AKO HPCPA3INCHINCeTo OKa'3Ba
BAUsSIHUE W Ha ObaeuinTe nepruoan.

(1) lpomenn B cueTOROMINTE NOJHTHKH

[Mpes 2011 roauna, ApyaectBoro HEe ¢ M3RLPLUBASIO MPOMCHH 1B CHCTOBOJIATA TIOJIHTHKA,
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3) 3HauuMM CHETOBOAHH MOJHTHKH

3HAYMMHTE CHETOBOJHH MONUTUKU MpeACTaBeHU NMo-A0J1y ca npuiaraHu rnocjcjioBatTejiHo Ot ﬂp)/)l(CC'I‘BO'I'O
Npe3 BCUYKU NPeACTAaBEHU NNCPUOIAN.

(a) UYyxaecTpaHHa BaayTa

OnepauuuTe ¢ 4y)KIeCTpaHHA BaNYTa Ce OTUUTAT BbB (PyHKUMOHANHATA BajlyTa N0 OOMEHHNS KYPC,
MPUWIIOMKHM B [ISHs HA U3BBPLUBAHE Ha caeikaTa, [TapuuyHH aKTHBH W [TACKBY, ACHOMHHHPAHH B
UyXAECTPAHHA BAJTYTa, C& OTUMTAT BHB (PyHKLUMOHATHATA BAJIYTA M0 3AKJIOUH TSI HNSL KYPC B ACHS Ha
M3roTBAHE Ha oTYeTa 32 GMHAHCOBOTO CheTosiHue. [TeuanGa win 3aryba or KypcoBH pasiniH, HPOH3THYALLN
OT Napy4HU MO3ULIMH, € pasirKaTa MeXIy aMopTH3upanara cTORHOCT BbB (hyHKLHOHAIHA BAYTA B
HAYaIoTo Ha NepPHOMa, KOPHrupaHa ¢ epeKTUBHATA JIMXBA U MIAILAHWITA NPE3 NEPHOIA U aMOPTHIMpaNaTa
CTOHHOCT B 4y>)KJEeCTpaHHa BanyTa MpesanyTHpana 1o kypca B Kpas Ha 11epHo/ia.

Henapuqﬂn AKTUBU U NAaCHUBU ACHOMMHUPAHH B UYXKACCTPAHHN BaJlyTH, KOWTO CE OTHWTAT IO CNPABC/UIMBA
CTOMHOCT, Ce NpeBpbLIAT BbB (l)yHKU.MOl'laJH‘IElTa BajlyTa no Kypca Ha pararta, KbM KOsATO € ONpeiciicHa
cripaBeannBara CTOMHOCT. Henapuqm/l AKTUBH M NACHUBH B YYKACCTpaHta BajsyTa, KOUTO CC OLUCHABAT 110
UCTOpHYECKa LICHA, C€ NpEeBalyTUPAT BbB (l)ymcunonamm'ra BajyTa no Kypca Ha aarara Ha cAcjikara.
KprOBl/l pas3jiuKy, Bb3HHUKBALUK OT NPCBaAJIYTUPAHCTO BbB (])}/H KUUOHAJIHATA BajyTa CC OTUHUTAT B neuanéu u
3ary6n, OCBCH pPa3JIMKK, Bb3HUKBALLKW OT NPEBaNYyTHUPAHETO BbR (I)}/H KLMOHAIHATA BAJTYTA Het KAITHTUIOBH
HMHCTPYMEHTH Ha pasnojioKCHUE 3a np011a>l<6a, (l)MHaHCOBO 3ALbJKCHME NIPCHABHAYMCHO KATO XCIOKHHI" Ha
HETHa UHBECTULIMs B UYXKACCTpaHHa IneiHocT, KOITO € G(I)BKTMBCH, Wi oTropapsuii Ha ycjioBusra
XEDKWUHI'Y Ha napU4u€eH roToK, KOUTO C€ Npu3HasaT B Apyr BCEOOXBATEH JIOXO1.

Ot 1998 roauna oOMeHHUAT Kype Ha bbarapekus nes (BGN) e (pukcupan kbm enpo (EUR). Odmeunusr
Kypc e BGN 1.95583 / EUR 1.0.

(6) PuHAHCOBH HHCTPYMEHTH
(i) Heodepusamuenu hunancosu akmuenu

pr)l(CC'I‘BOTO MbPBOHAYAJIHO TIPU3HABA 3ACMH W B3CMaHMW W ICTTOZHTH HA JLvIara, Ha KOsSTo TC C¢a
Bb3HUKHANU, BCuuku Apyru (])Hl-lﬂl~|COBl’l aKTHBH (liKJII()‘II/I'l'CJH-I() AKTHBHA OTUHTAHI 10 CHPUABC/UTHBA croiuocr
B neyanou u 3€1Fy6H) CC MPHIHABAT IMLPBOHAUMIHO HA JQATATY HA TLPTYBAHC, HA KOSTO }.lpy)l(ccrm)'l‘o ¢
CTaHaNO0 CTPpAaHa Mo AOTIOBOPHHTE YCNOBUA HA HHCTPYMEHTA.

pr)l(@C'l‘BOTO OoTrcBa (|)I/IHaHCOB AKTUB KOT'aTO JOrOBOPHUTE 11pasa 3a HAPAUHKTC HOTOHH OF QKTHBA Ci
1oraceHu, uik l{py)l(b‘C'l"BOTO NPEXBLPJIN tpaBaTa 3a 1oJyuasaHe Ha JIOroBoOPCHUTS HAPHUHH HTOTOIH OT
(I)HHaHCOBHSI AKTHUB B CACJIKA, CIIOPC/L KOATO 3HAUUTCTHA HAaCT OT BCHUKKH PHCKOBC H H3I'OJIH OT
coOCTBEHOCTTA HA (I)HH(’I!'!COBI’”I AKTHUB Ca NPEXBDHPIICHN, Besiko YHACTHC B ITPCXBHPIICH (l)l’lllilllC()ll AKTIE,
KOWUTO ¢ Ch3laAeH U 3aabpcaH oT }.Il)y)l(CC'I‘BO'I‘O. CC IpH3HaBa KaTo OTIACICH AKTHB WK ITACHB,

(DUHAHCOBH aKTHUBH M NMACHBH CE KOMIMeHenpar u HeTHara cToiHOCT Ce rpejicrass B orieTa 3a (l)l’lllilll(}()li()
CbCTOSIHWE TOTABa U CaMo 1orasa, Koraro )..lpy)l(GC'l‘BO’l‘() UMa 1npasHo OCHOBANWC JId HCTHPA CYMIHTC 1 HMA
HaAMEPCHKE MK J1a YPEeKa Ha HETHA 683':1, HITH J1a peaJtu3kpa akTHBA K Jla YPCJIH TTACHBA CJIHOBPCMCITHO,

}lpy)KGC’l‘BOTO l(.ﬂﬂClrl(l)Hl,LHp'd HEeACepHBATHBHNTE (])m-lancom»l AKTHBW B CJICHHWTC KQTCIropHI: (I)I'Illilll()()lll’l
AKTHUBY, OTUUTAHN NO CripaseuinBa croinoct B ievantu n :3ar'y6|«|, (I)HIIZIHC()HM AKTHBH JUBPIKATIF JIO TRJICH,
3aCMH W B3eMarus, u (])Ml-lal-ICOBl/I AKTUBH Ha pasitoJioeHNE 3a l'I|)()Jl&l>l(62L

3aemu u gzemanus

3aeMH W B3eMaHHS ca (l)HI'IﬂHCOBH AKTHBH C (|)I(II(CI/IleHM WIH OHPCHCIIACME TUTALIAH A, HE-KOTHPIIEK 11
dKTHUBCH nasap. Takusa akrusm ce [pH3HaBaT MbPBOHAMAIIHO 11O CHPABCUINBA CTOMHOCT 1UIOC BCHUKH HPSKO
CBbp3aHK PasXollu 110 caeikara, Cnen ITLPBOHAYATHO TIPHIHABAHC 30CME W B3CMANHI CC OHCHIBAT 110
AMOPTH3HpPpaHa CTOMHOCT, 110 METO/1a Ha e(l)(‘)l(’l‘l/llllil’l}l JIUXBEH NIPOUCHT, HAMAJICHA C'hEC 'Sill'yGH O 00¢3ICHKA,

3aeMi ¥ B3EMaHUA BIJIIOUBAT napH H rnapuiuHy CKBUBAICHTH W TbPIOBCKH W IPYI'H BICMabHsl.
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3) 3HauHMH CYETOBOAHM MOJHTHKH (IIPOABLIKEHHE)

(6) DuHaHCOBH HHCTPYMEHTH (NPOABLJIKEHHE)

Hapu u hapuuny exeusaneHmu

Hapn ¥ AapHYHN CKBMBAJICHTH BKIIIOUBAT NApPHUUHKM HAJIMHHOCTH U ACITO3UTH Ha BUIKUAHC C ITbpBOHAtANICH
MAaTYPUTET OT TPU MECCLUa WK [10-Mallko.

(ii) He-0epusamuenu punarncoeu nacueu

ﬂp}/)KeCTBOTO MbPBOHAYUAJIHO NPH3HaBA W3JAACHU ABJATOBU UCHHN KHUTH W MTOJUHUHCHE 3IL/DKCHIS Ha

Jatata, Ha KOsITO ca Bb3HHKHaIW. Becuuku Apyru (])l'lHaHCOBH MacHBH (BI(III()‘IH'I‘CJII-IO TaKUBa QIPC/ICIICHN
KaTO OTYHTAHHU 1O CIipaBea/InBa CTOMHOCT B nevandu u 3?”‘)’6”) Ce NMpU3HABAT ITbPBOHAUAJIHO HA TAXHATA
[aTa Ha TbPryBaHeE, Ha KOATO Ilpy)l(eCTBOTO ¢ CTaHajla cTpaHa o A0roBopHKTE yCJIOBUS Ha HHCTPYMCHTA,

}.Ipy)l(eCTBOTO OTnHcBa (I)l/lHaHCOB NacHB KOraTo Helnure JIOTOBOPHHU 3abJDKEITHS Ca U3IThJIHCHK HITK Ca
OTMEHECHHU WJIM Ca U3TCKJIH.

DUHAHCOBH aKTUBH U MNaCUBH CE KOMIICHCHpaT U HETHATA CTOMHOCT C¢ npeacrass B orucra 3a (])I’I HAHCOBO
CBCTOAHHKEC TOTaBa U caMoO Torasa, Koraro llpy)l(CCTBOTO UMa npaBHo OCHORBAINNE 1 HETHPA CYMUTC H UM
HaMEpeHUE WK Na ypeKaa Ha HeTHa Gaza WM J1a pealv3npa akTHBa U Jia YpeaH racusa ¢JIHoBpeMeio.

Ilp)/)l(eCTBOTO Knacm])nunpa HE-NCPUBATUBHHTE (l)l’ll-lﬂl’lCOBl'l IacuBH KaTo JIpyru (|)l'lll¢'.‘lI'ICOBl'I nacusi, laknusa
(bHHaHCOBH MacuBU Ce IpU3HaBarT N'bLPBOHAYAJIHO IT0 ClipaBCuiuBa CTOHHOCT 1IJIIOC BCHUKH NPSIKO CHLP AN
pasxoau no caelikara. Cnen bPBOHAYAJIHO TIPU3HABAHC TC3H (l)HHaI-lC()BH NacuBu ce oLcHsIBaT Nno
aMopTHh3npaHa CTOMHOCT, KaTo €€ M3I10/13Ba MeTo/la Ha C(I)CK'I‘HBI‘I W JTMXBCH HIPOLICHT,

(iii) Axyuonepen xanumai

Oburnosenu akyuu

OG6KKHOBEHUTE aKLNK C& KJIACHPUUMPAT KAaTO COOCTBCH KanuTal, JLOmbIHTe/ e pasxoim 1IpsaKo
CBbP3aHM C U3/AABAHETO Ha OGUKHOBEHHTE AKLIMH CE NPU3HABAT KATO HAMAJEIIHE Ha COOCTBEHHS KallHTAJI,
HETHO OT BCHUKH JAaHbUHU eeKTH,

(B) HWmoru, MamunHH, CLOPbXKEHUsI H 06opyaBane

(i) Hpusnasane u oyenra

HMMorure, MalWIMHUTE, CbOPBKCHUSTA 1 o60py);umr-|c1'o ce oueHsasar 1o ueHa Ha Il])l'l}l()Gl/lBilllC. HaMalcha ¢
HATpynaHW aMOpTHU3AaLINK 1 3«'.1[‘)/6[4 oT 00e3UCHKA.

llenata Ha npuaoGHBaHe BKINOUBA BCHUKH PA3XOJM, OTHACAULN CC TIPAKO JIO NPHAOOHBAIICTO Ha akTHBA,
CroliHocTTa Ha aKTHBUTE NMPUIOOUTH MO CTONAHCKK HAYKHH BKJIO'BA HATIPABCHUTE PA3XO/N 34 MATCPHUIN,
AUPEKTHO BIOWKEH TPYJ, PAZXOAUTE NPSKO OTHACSLUN CC 10 NPHBEACAANC HA AKTHBA JIO MCCTONONIOKEHHC 1t
CLCTOAHHUE HEOOXOAMMMU 3a HErOBATA EKCILIOATALIMS; MLPBOHAUAIHA HPUOANIHTCIIHA OLEHKA HA PA3XOJMTC 34
LEMOHTAX M MPEMECTBAHE HA AKCTHBA U 38 BL3CTAHOBABAHE HA TIOWAMKATA, HA KOSTO € PAHONONKCIT AKTHE,
M KAIWTANU3HPAHH PA3XOAN 3a JTUXBU. CTOHHOCTTa MOXE J1a BKIIOUBA CYMK pekiiacHpuinpann or cobersen
Kanuran, npeacTaBasBally nevantu Witk 3aryOu oT OTrOBAPSILIH HA YCIAOBHATE XC/DKHHIM HA HAPHHHH
MOTOLM 33 MOKYITKH B 4Y)K/a BanyTa Ha HMOTH, MALLMHW KW CLOPBIKEHUS, 3akynen codrryep, 6¢3 koliro ¢
HEBBIMOXKHO (HYHKLMOHHUPAHETO Ha 3aKyneHo obopyaBaHe, Ce KanHTaATNIHPA KATO HacT o1 Ton
o0opyusate,

ICoraro B HMOTHTE, MalLWH UTE, ChOPBKEHUATA H O60|.')y1leﬂl-IC'l'0 CC CHIILPIKAT KOMITOHCIFTH € Parsiktia
APOABIDKUTCIAHOCT Ha NOJIE3CH YXUBOT, TC CE OTUHUTAT OTACIHO,

Ieuantu u '38Fy61/l MPXU OTIIHCBAHE HA UMOTH, MallIMHU, CHOPHIKECHAS W ()6()[)}’}[[3&“10 CC OLPCICHT KATO C¢
cpasHaABaT MOCTLIVICHUATA C GanancopaTa cTOMHOCT Ha AKTHBA, 1 CC NPH3NABAT HCTHO B JIPYIH HPUXOJN B

10
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reyanbu u 3ary6n. Korato npeoueHeHUTe akTHBH Ce NPOJalaT, CyMHTE, BKIIOYESHH B NPEOLIEHLUEH PE3EPB,
ce pexnacuduuupar B HepasnpenesieHa revanéa.

3) 3HAYHMMH CUETOBOJAHH NMOJHTHKH (NpOaLJEKENne)
(8) Hmorn, MalwImKy, CHOPBIKEHUs 1 000pyABaHe (NPOALIKCHHE)

(ii) Pexnacudpunupane Kom UHGECMULUHONIT UMONMU

Koraro yrnotpeaTa Ha JafieH UMOT ce NPOMEHH OT UMOT MoJ3BaH oT cobeTBerHKka Ha MusecTHunone HmMot,
TO TOraBa UMOTBT CE NPEOLIEHBA 10 CMPaBeYIMuBa CTOMHOCT K ce pexsiack(uuupa kato MHBecTHitHoHeH
umMoT. Besika nevan6a, pp3HKHaNA OT NPeoLeHKaTa, ce npusHana B rieuajion 1 3arylu, 10KoaKoTo Ts
o6pblua npeaxonHa 3ary6a ot o6e3ueHKa 3a CreuPpUUHMsI HMOT, KATO BesKa ocTarbita nevainda ce
Mpu3HaBa B APYr BCCOOXBATEH JOXOJ M CE MPEACTaBs B 1PeoLeHBLYHUS pe3eps B cobeTBeHus kanural. Beska
3aryba ce npu3HaBa He3abaBHO B nevanda u 3aryda.

(iii) IHocneosawu pasxoou

Bb3HukHanu nocaensainu pasxoau, 3a 4a ce NOAMEHH UacT OT dKTHB 0T UMOTHTES, MALLTHHUTC,
CbOPBIKEHUATA U 060pyZlBﬂHeTO, CC KanurTajusnpar B OanaHcoBara CrofHOCT Ha ChOTBCTHUS AKTHE, CAMO
KOraTo € BEpoIaTHO ,B;p)/)l(eCTBOTO Aa 1moJjiyvu B Obaellle HKOHOMHUECCKH T0JI3H, CBBP3AHK C Ta3 Hactr ot
AKTHUBA U pasXxoduTe Morar aa Obaar ougHeHn HaaexkaHo. banarncosara CroMHOCT Ha MNMOJMCHEHATA HacT ce¢
oTnucea. Pasxonu 3a exeaHeBHO OGCJI}/)I(BZIHC Ha AKTUBUTC CC IpU3liaBaT B revandoun u '.i(ll‘y()l'l KQTo pasxoi s
MOMCHTa Ha Bb3HWKBAHCTO HUM.

(iv) Amopmusauusn

AMOpTl/I3aL1H51Ta ce H3uncaana Ha Gaszara 1a LeHara Ha flpl4}l()6l'lll’dl-le Ha aKTHRA, HAMAJICHA C OCTATLYHATA
My croitHoct. KoraTo B UMOTHUTE, MALLIMHKTE, ChOPBLKEHUATA 1 ()60|)y}‘usa|-le'ro CC ChJILPIAT CHUICCTBCITH
KOMIOHEHTH C pasjintiHa NPOUBJDKATCIHOCT Ha IMOJIC3CH KUBOT, TC CC AMOPTHIHPAT OTICHIHO,

AMOmeaunn'ra C¢ IpU3HaBa B neyanbu n '32"")’6“ Ha 6a3a JIMHCHHMS MCTOJL Bb3 OCHOBA Ha OUAKBAIIN
MOJIE3CH JKUBOT HA BCEKU €/IMH KOMIIOHECHT OT HMOTH, MALTHHH, CLOPYLKCHAS W ()Gopy}usznlc. /\M()D'I'I'IT%IIU'I}I
Ha l'lpl/lIlO6l/lTl/l AKTHBW NpH yCJ1oBUsTA Ha (|)lf||‘ltlllCOB JINKUHE CC HAUYHCIISBA 38 HO-K'bCHUSL HIMCHULY CPOK 11
JIOroBOpa U TEXHUA NOJE3CH WHUBOT, OCBECH B ClIyuanTe, KOraro ¢ noyTH CHIypHo IIPI'UL()()HIHIIIC'I'() 11
cobcTBEHOCTTA BbPXY TAX 40 Kpast Ha cpoKa Ha forosopa. 3emstra e ce AMOpPTHINPA.

OuakBaHuTe CPOKOBE Ha NMOJIC3CH MHBOT 38 TCKYLLHA W CPABHHWTCIHHMI NCPHONL C KAKTO CIICIBL

® crpaan 40 roaunnu
®  MalWHHU, CLOPBIKEHHUS S - 12 roamuu
®  CTONAHCKH HHBEHTAp 5 - 10 roqmun
®  OCHOBHH KOMIOHEHTH 3 -5 ropuuu,

MeroanTe Ha AMOPTHU3ALLUSL, NOJIC3HHIT XXHBOT U OCTATHUHKUTC crofinocru ce HPCPA3IICH T KbM BCSIK
OTUETHA AaTa 1 CC KOPpUrHpaT ako ¢ roJAXoAsLL0.

(r) HupecrnunoHNH HMOTH

MHBECTHUHOHHHT HMOTH Ca HMOTH, ALPKAHHN T10-CKOPO 3a NONYHABANE HA HPHXOAM OT HACM HIIK 34
YBEJIHUEHHE HA CTORHOCTTA MM, WK K1 38 JIBETE, HO HE ¢ Hedl npojaakba B oOuuaiinara ieinocr, uinosssane
3d NPOU3BOICTBO MIIKM JIOCTABKA HA CTOKH W YCJYTH WK 38 QAMHIUCTPATHBIN 1eNH. Mnsecriunontime
MUMOTH ITHPBOHAUATHO €€ OLLEHSIBAT 110 LEHA Ha NIPUA0OHBANE W NPH LOCICABAINA OLEHKH 110 CHPABS/UINBA
CTOHHOCT, KATO NPOMEHUTE CE MpHU3HABAT B leuaJiGn 1 3a1yu.

l.,LeHa'ra Ha l“l|)Mll()6l’lBle*le BIJTIIOUBA BCHUKH PA3ZXOAN, AMPCKTHO CBB3AIIN C I‘I])I/l]l()GHIli‘lHC'I‘O 1a
WHBECTULLHOHHHS UMOT. CTOMINOCTTa Ha MUBECTULUMOHHUTE UMOTH, ll|)lvl)l()6H'l‘l'I 11O CTOIANCIKHK HAMMEH,
BKJHOUBA HATIPABCHUTES PA3XO/IHM 3d MATEPHAIN, JUPCKTHO BJIIOKCH TPYIL, PASXOJMUTE HPAKO OTHACHIILH CC )10
IMPUBENCIAIEC HA aKTHBa 0 ChHCTOSIHUC HEOOXOUHMMO 30 HEIOBATA CKCHIOATALLNS H KT HPaHR PA3X0/H

Il
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Koraro yHOTpe6aTa Ha MHBECCTHILIHOHEH UMOT CC NPOMEHU TaKa, "¢ Toit ce pelmacn(]nalul«lpa B HMOTH,
CHOPBIKCHUS 1 060pyuBaHe, Heroparta crnipaBeajivBa CTOMHOCT KbM jarara Ha ])el(Jl'dCI'l(l)MKal,ll'lfl'l"d crapa LeHa
Ha I'IleI06I/IBaHe 3a nocnaeasauio OTHUTaAHE,

3) 3uHaunMH CYETOBOIHH NOJIHTHKM (NPOABLIKEHHE)

(1) MarepunaJjnu 3anacu

MarepuanHuTe 3anacH ce OTHUTAT N0 MO-HUCKATa OT TAXHATA ce0eCTONHOCT H HETHA Pean3yema CToHHOCT,
CebecToliHOCTTa HA MaTepHaTHuTe 3anacy ce 6a3upa Ha NPUHLUNMA ,,[THPBA BXOAALLA -~ [ThPBA H3XOAAILA”, 1
BKJTIOUBA Pa3XOAy 3a NpuaoGUBaHe Ha MaTepHaIHUTE 3aMack, Pa3XOAHTE 3a IIPOU3BOACTBO WK npepaboria,
KaKTO W BCHYKH [PYTH Pasxo[ OTHACALIN Ce A0 NMPHUBEXAAHETO Ha MAaTEPHAIIHUTE 3aI1acH A0 TAXHOTO
TEKYIIIO MECTOMNOJIOKEHHE H ChCTOSIHUE.

Hertnara peanusupyema croitHocr npeacrapisBa npearnojaracMara npoadiKHa UeHa B HOpManHUs XoJ1 Ha
CTONaHcKaTa AeHHOCT, HamaneHa ¢ ﬂpl/l6.f1 H3WTCITHO OUCHEHUTE PA3XO0/IM (10 3aBbLPLBANC Ha
MPON3BOACTBEHHA LUHUKDBI U TE3M, KOUTO Ca HEOOXOIMMH 33 OChLLCCTBIABANE HA llp()ll'd)l(6('.l'l‘él.

CebecToliHOoCTTa Ha AbpBECHHATA TpaHC(])epMpaHa oT OUOJIOIMUHH AKTHBH € cnpaseytnBara it croinocr,
HaMaJiCHa ¢ pa3xonauTe 1o npouamGaTa KbM Jiatata Ha J10GHBaHETO,

(e) O0e3ueHka

OTdeTHUTE CTOHHOCTH HA HE()UHAHCOBHTE akTHUBH Ha Ipy)ecTBoTo, pasianiti o1 GHOJOTHHHI aKTHBH,
WHBECTULIHOHHNA UMOTH, MATEPHUAITHH 3AMACH W OTCPOUECHH JANDBUHH AKTHBH, CE NPETICIUIAT KhM BCIKA
OTUETHA JaTa ¢ LeJl a e ONpeleny anu uMa npu3Haum 3a obesuenka. B ciyuaid, ue chilecTsyBatT Takisa
NpHU3HaLM, ce npasu nNpubiu3nTe/iHa OUSHKA Ha BL3CTaHOBHUMATa CTOMHOCT HA aKTHBA, 34 pelyralins Wik
HEMATEPHANHH aKTHBI C HECONPEASACH FOMC3EH MHBOT, WIK KOUTO OUIE HE Ca 'oToBM 3a ynorpeda,
Bb3CTAHOBHUMATA CTOHHOCT CE ONPE/EIIsl Ha BCSKA I'OAMHA 110 ¢iHO 1 ChILo Bpeme. 3aryba or ofbeiietKa ce
npU3HaBa BUHATHW B Ciyuali, ue 6anancosara CroMHOCT Ha ¢AAMH AKTHB WK 00CICT, I'CHCPHPALIL NAPHYIHH
notouy (OI'TIIT), yact oT KosITO € TOH, NpeBHIlABA HeroBaTa BL3CTAHOBUMA CTOHHOCT.

Bb3cranoBumara croitHocT Ha aktus Wiy OI'TIT e no-sucokara o Herosara cToiHoCT B ynorpeba
cnpase;InBaTa My CTOMHOCT, HamaeHa ¢ pasxoa 1o npoaaxta. [pu ouenkara na crofinocrra B ynorpelu,
ObelyTe mapuuHu MOTOLH Ce AMCKOHTHPAT A0 CEralHaTta uM CTolHoCT, KaTo ¢C MpHilara IHCKOHTOR
NPOLEHT NPEAN JaHbUM, OTPA3ABaLl TEKYLLIMTE OLCHIKH 3a rasapa 3a LEHaTa Ha HapHTe Bhbi BPEMCTO H PHCK
cneum(puue 3a akrrea unu 3a OITHL, 3a nenra Ha Tecra 3a o0¢3uENKA, AKTHBH, KOHTO 11¢ MOTaT /ta Obar
TECTBAHH MHANBUAYATHO, CE TPyNUpar 3ac/io B Haii-majikara Bb3MOXKHA IPYNa aKTHBH, FEHCPUpPalLa
NapyYHK NMOCTLIACHMA OT NPOALINKABaLLA yNoTpeda, KOUTO Ca B roJIsiMa CTCNEH HEIABUCHME 0T HAPHIHITTC
nocThIIEHHR OT APyru aktusu uian OITIM. 3a uenure Ha recr 3a obe3ucika 1ia penyrauus, OUTIT kM
KOWTO € pasnpelelieHa pernyTalus ce arperupar raka, 4e HHBOTO Ha KOCTO CC TCCTBa 3a 00CsIcHKa Aa
0TPa3aBa HAll-HUCKOTO HHUBO, HA KOETO PEMYTaLMsiTa €€ CACAH 3a BLTPCIIHK OTUCTHH LUCJIM (HE MOXKE )1 ¢
10-roJIAMO OT ONEePaTHBEH CErMEHT).

3aryou ot o6e3ueHKa ce npu3Hanat B neuaiGu 1 zaryou.
() Tpuxoan

(i) Hpuxoou om npodaxcba na cmoxu

H[)HXOJI.WI‘C or I'lP(‘),Hﬂ)ld'i'r]'l"r'l HA CTOKA, 1 X0 HA HOPMAIHA'TA Jlehnoer, ce HPH3HABAY 1O CHPAREHNHRA TR
CTOMHOCT Ha NnoOIyY€HOTO, WIH NOANCKALLIOTO Ha MNoNyHaBaHe BLIHAIPACICINC, TTAMMICHO C WhbPHATHTC
CTOKH, OTCTLINKH WIH pa6a’rn. ﬂpuxon oT npona>l<6a Ha CTOKH C¢ lIpH3HaBa B MOMCIITA, KOI'ATO ChULICCTBY BT
y6enm‘en HU l0Ka3zaTencTsa, 00MKHOBECHO IO/ (l)opma'ra Ha 1010B0p 3a l‘lp()jlil)l(G‘d, Ue CLUICCTBCHHTC PHCKOBC
OT cOOCTBEHOCTTA Ca NPEXBLPJICHU KbM KYINyBaua, 1nojgyuyaBaHeTo Ha Bh3HArPDKJCHHCTO ¢ BCPOSITIO,
CBBLP3aAHUTE Pa3sXOiH U Bb3MONCHNUTE BPLLIAHHUA HA CTOKH MOIAT JId CC OHPCHCIISIT HJCHCLHO, HIMA
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npoab/iKaBalla CBbP3aHOCT HA PbKOBOACTBOTO ChC CTOKHTE, M CymMaTa Ha rnpuxoaa MOXe J1a ¢€ N3IMCpPH
HaJIeXIHO. AKO € BEPOATHO, Y LUE 6’bIIa’]‘ JaACHH OTCTBHIIKH U TIAXHaTa croltHocT MoXe Ha Oblie HALSNCIHO
H3MEpCHA, OTCTBITKUTE C€ MPU3HABAT KATO HaMAaJICHUC Ha NMPHXOAWUTE, IPH NpH3HaBaT HPO,U.EDKGH'I"C.

3) 3HAYUMH CYETOBOXHM NMOJUTHKH (NMPOALIKEHHE)

(i) Ipuxoou om ycayeu

Hpnxonm‘e OT MPEeOOCTABEHHU YCJIYTH C€ NMPHU3HABAT CNOpPeA CTENEHTA Ha 3aBbPIICHOCT Ha CIC/IKATA KbM
oTuerHara gara. CrencHra Ha 3aBbPUICHOCT 0OUKHOBEHO CE onpesess Upes aHanns Ha U3sbplicHaTa ])5:160'!’&1.

prnaTa Ce 3aHMMaBa ¢ yrpaBJIEHUETO HAa FOPCKH PECYPCH W M3IMTBJIHEHHUETO HA YCJIYTH CRbP3alil € TORA.
Koraro yCiyrure, ypeaeHu oT €AHO cnopasyMeHue C NpeaoCTaBsaT B PasjiitHi OTUETHH NNEPUOIH, TolraBa
3a0bJDKEHUATA CE OTHACAT CHOTBETHO MO ClipaBeyiMBa CTOMHOCT KbM YCIYTHTC.

(3) PUHAHCOBM NPHUXOJU H PA3XOaAH

DOUHAHCOBUTE MPUXOAH BKIHOUBAT APUXO/AN OT JIMXBH 110 HHBCCTUPAHKW CPEICTBA (BI(JHO‘IH’I‘CJ]H() (l)l'lll'(lIIC()BM
aKTHBH Ha Pa3riojiOKCHUE 3a npozla>1c6a), TPUXOJIH OT JIMBHJICHTH, nedanda or I'Ip()}la)l(G’d Ha  HAJTAUIIA 34
np0ﬂa>[<6a (I)HHaHCOBl/I AKTHUBH, NPOMEHU B CripaBe/utnBaTa CTOMHOCT Ha (|)I'H-l'zll'lC()Bl4 AKTHBH, OTUHTAHH T10
clipaBeaiiba CTOFIHOCT, B nevanda uiu 321[“}’621, neyanodu or MPCOUCHKH 1O ClipaBeUinBa crofHocT Ha
NPENUILIHK NHTEPECH B I'lpl/l1.106l/lTOTO NMPpeanpUsITHE, 1 nevantun o XeNKHHIOBH HHCTPYMEHTH, HPHIBHATH
Karo nevanbu u 3ary614. anXO}J OT JINXBH C€ NpH3HaBa B MOMCHTA Ha HAYHUCIIBAHCTO MY 1O MECTOMA Ha
e(bCKTMBHaTa JINXBa, anXOﬂ, OT ANBUIEHTH CC MNpHU3HaBa Ha Jarara, Hd KOATO ¢ YCTAHOBCHO HPABOTO Ha
prnaTa Ja noay4u rialaHeTo, KosTo B ¢jiyuas Ha I(O']‘Hpal'll/l/'l'bpI‘yCMH LCHHHW KHUK € Jlarara, Ciie/L KOsTo
akuuuTe craBar 6e3 rnpaBo Ha riojiyyapaHe Ha rocje/inus JNBHACHT.

POHUHAHCOBUTE pa3xonn BKJIIOUBAT Pa3xoiu 3a JUXBHU 110 3aCMIL, PasXolr B PE3YJITaT Ha yBCIHUCIHC A
3aabJDKEHMA, CACACTBUE Ha ﬂpHGIll/l)l(ZlBal-le C CAHMH TICPHOL Ha Jararta, ONpeiciieHa 38 PCAIHIUPANC 3a
MPOBHU3HA WIH NOTCHLHAIHO 3aIbJIKCHHC, 3'(1!")/6” OT OTIMUCBAKC Ha (|)I'H'lallC()Bl’| AKTHBH, IBPKAHH 3a
npona>1<6a, ANBUICHTH 1O npe(])epel-lunanHM AKLIHN KJlaCI/l(l)l'Illl’l])illll’l Ka'ro 1nacuii, 1NPOMCHH B
cripaseanusarta CTOIHOCT Ha (])Hl“lal-ICOBlfl AKTUBHW OTUHTAHHK 1O CIpaBe/uIMBa croftiocr, B neuandu 'Bi'll'y()H,
obe3leHKa Ha (l)MHaHCOBI/l AKTHBH (pamwnm OT ThPIroOBCKH B'}eMaIIM}I) 4l 'ml‘yGH OT XCJRKHUTOBKH
HHCTPYMCHTH, KOUTO C€ lipusHasar B neuajsén u 321I“y6”.

Pa3xoau o 3aemu, He OTHACALLM CE NPSKO 38 NPHLOOHBANETO, CTPOMTEICTROTO HAH NIPOHIBOJACTBOTO 1)
OTroBapsll Ha YCJAOBUATA AKTHE, CE NPU3HABAT B nieuanGu 1 3arybi no merosia Ha cpekTHBis JNXBCH
[POLEHT.

[Meuan6u v 3arybn oT BaNyTHU KYPCOBH Pa3fIMKKW ce OKAAABAT Ha HeTha Basa,

(1) JaHbk BLpXy neuandara

prx(ecrrm'ro IBJDIKH KOPINOPATHBCH NAaHDLK B pasMep Ha 10 % BLPXY JACKIRAPUPAHATA JIIDTHA nevanGa,

() Heren 10x0) HA aKUMS

HpyxecTBoTo npeacraes ocHOBEH HeTeH 1oxoa Ha akuus (HIA) 1 rakbs ¢ namaienia CrofiHoct 3a choure
o6ukHoBeHM akuud. OcHosuuT HIIA ce u3uucnsBa karo ce pasiciu nevandara win arybara 3a
npuTexaTesiTe Ha 06UKHOBEHU akunK Ha JpyKecTBOTO Ha cpeiHo npererierus 6poit na obukHosenu
AKUMH Npe3 Nepuoaa, KOpUIrupaH 3a npuTtexnasany coberseHu akuun, HIOA ¢ namasiena crolinocr c¢
onpeaens Kato ce kopurupa neuandara unu sarydara 3a NPUTEKATSIITE Ha OOMKHOBEHN AKIMK W CPELIO
npeTterneHus 6poit Ha 0BMKHOBEHH aKUWHW, KOPUTHPAH 3a NpUTeKaBaii COOCTBEHH aKIMH K ¢ cheKkTHTC OT
DCHUKH HAMQIADALLH CTOMIIOCTTA YCJI0D1H OOHKIIODONH QKIHIL, KOHTO BIJIOMBAT KOHBCPTHPYCMH
00JIMrauMi 1 OMNUKMHK BbPXY aKLMK OTIYCHATH Ha CAYMCHTEIH,

(K) Hosu CTAHJAPDTH U PASICHCHHST, KOUTO HC €A NIPHJTOKCHH 110-Pallo

Hsakon nosu CTaHJiap T, NMPoMCHA B CTAHJAAPTH U pa3siCHCHUA, Ca B CIIIA 34 (|)HHilIIC()HI'l HEPHOJLH SAHOMBATILH

I3
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cnen 1 anyapu 2011 r., He ca OMNK NPUIOKEHH NO-PAHO TPH M3FOTBIHETO Ha TO3H MENCIMHEH (PHHAHCOB
otueT. He ce ouaxpa Te3u [MPOMEHH Oa 3aCcerHar roa1iHKs (I)l/ll'laI-ICOB OTUCT Ha LIpy)KechO'ro.

3) 3HAYHMH CYETOBOJHH NOJHTHKH (NIPOABLJIKEHHE)
Hoxymenmu uzoaoenu om CMCC/KPMCDO, koumo ne ca 00obpenu 3a npuiazane om EK:

PBKOBOOCTBOTO CUHTA, Y€ € MOAXOASLIO Ja OTOENIEKH, HE CIICAHUTE PEBU3HPAHH CTaHAAPTH, HOBH Pa3sACHEHHs
Y TIPOMEHH KbM ChLUECTBYBALUM CTAHAAPTH, KOUTO KbM OTHETHATA AaTa ca Beue ujaueHu ot Chsera 1o
MEXAYHAPOAHU cueToBOAHM cTaHaapTH (CMCC), Bece owle He ca Guin ono0peru 3a npuiarane or
EBporeiickaTa KOMHUCHS U CbOTBETHO HE Ca NPUIOKEHH OT JIpy)KecTBOTO MpH U3rOTBAHETO HA TO3W FOJLHUILIEH
(bunancoB otuer. [laTuTe Ha BIM3aHe B CUJIa 32 TSIX LIE 3aBHCST OT pelUeHHeTo 3a npuiarane Ha Esporneifckara
KOMHCHS.

o  MC®O 9 Qunarncosu uncmpymenmu (usdaden noemaepu 2009) u Jonvinenus kom MCDO 9 (usdadenu
oxmomepu 2010) Bnuzar B cuna ot | sivyapu 2013 r. 1 MoXke Ja NpOMEHAT KilacH(uKaLmsTa 1 oLeHKara
Ha (PUHAHCOBU UHCTPYMEHTH. PasMepbT Ha YCJI0BHHs e(DeKT HE ¢ OrNpe/ielieH Jocera.

o HsmeHeHus B MCDO 7 Qunancosu uncmpymenmu: Onosecmsigane (usdadenu okmomaepu 2010) B cuna
oT | tonu 2011 r. — pbKOBOJACTBOTO HE OUAKBA TE3HM MPOMEHM A 3aCCrHAT (PUHAHCOBHS OTUET HA
HpyxecTroTO.

o Hsmenenus B MCC 12 Orcpouenn ganbun: BuictaHosssane Ha 0a30BHTe akTHBH (M3MadeHH CKCMBPH
2010) B cuna ot | snyapu 2012 — pbKOBOACTBOTO HE OUaKBA TE3H NNPOMEHH Jia 3acernar (pUHaHcoBMs
OTYeT Ha J{pyKecTBOTO.

e HsmeHneHuss B MCDO | Cunna xunepunhiayust u npemaxaane id purcupaime damu npu
nepgonauanio npunazare (M3naneiu aexkemspu 2010) 8 cuna ot | 1osn 2012 — prKOBOJICTBOTO 1E
O4aKBa TE3W MPOMEHU Aa 3acerHar puHancoBus oTueT Ha pymecrzoro

® [lopobpenus 8 MCDO 2010 (u3uaneHn arpui 2010), B Cruta o7 pasituiim JLrh, 110 npuuin or 1 sinyapn
2011 r. — pLKOBOACTBOTO HE OUAKRA TE3H MPOMEHHW J1a 3acerHat (PUHAHCOBHS OTUeT 11a JIpymecrnoro,

4) Onpeaensine Ha cnpaBeAJIMBHTE CTOHHOCTH

HsKOU O CHSTOBOAMITE HIOMWTHKN W OLOBECTIBATINS Ha jl|.)y)l(UC'l‘l!()'l'() WIHCKBLT OUpCIeIIsiie Ha
cripaseJinBH croiHocTH 3a (l)HHilHC()BH W 3a I-lC-(l)Ml-IZU-IC()BM AKTHUBU U TICHBH. Cll[')'dllC}lJll'HH'l CTONHOCTH Ca
ONPCHLJICHN 3a UCHHTC HA OTYHUTAHCTO H OHOBCCTABAHCTO HA fasara Hy MCTOANTC Ho=-j1ony. Koraro ¢
MPUIOKHMO, B CHLOTBCTHHTE OCHEHKH € OMoBecTeHa AOITHIHHTCHA I'lll(l)()pMillU'I}l 30 JIONYCKa I,
HarnpaBeHU MpH ONPEACIAHETO Ha CHPABC/UTHBHUTE CTOMHOCTH Ha CI'ICIlI'I(I)I'I‘IHH}I AKTHB FJTK TTACHR,

(i) Hmomu, mawiunu, coopuwaicenus u obopyoeane

l"la3apna’ra LHeHa Ha HMOT € I'I|T)M6Jll'l3l'I'I'CJIHEI'I'&! OlICHKA Ha cyMara, 3a KOATO HMOTa MOXKC Jld Onie pasmclch
KbM JIaTaTa 1a oUueHKaTa MeXJLy )eJlaclli KyIysat H ripoianay B CACHKA HPH NA3apHH YCIOBHS CIICIL
NOAXOJSILO MapKeTHpaHe, U CTPaHiTe ca JACHCTBAaH CL3UATCIIIO,

Cnpuuommlurru croinocr nu MULITHETH, CLOPIKCHNS | ()ﬁt)pymmuc ¢ ()(l'll‘l[‘)illlll HETHPEIPCTE HOAXON B HOJIXOJL
Ha ueHara Ha I'lpl’l}l06HBaHe UPE3 M3NON3BAHE HA KOTHPANHN [a3apHun LICHN 3a CXOJIHN ITO3HIIMH KOTATO €
HaJIMYHY, ¥ CTOMHOCT Ha noaMsHa Koraro ¢ noaxomsulo. I |)I/I6J'll/l'.il/l'l'OJIllil'l'tl OLCTIKE 11 aMOPTISHPAITRITA
CTOHHOCT Ha noaMsiHa oTpassaBa KOPCKILHANTE 3a (l)l’lBl'l‘ICCKO H3IHOCBALIC, KAKTO K 34 (l)ylll(lll’l()llilJllI() 1
HMKOHOMHUYECKO oCTapsiBane,

(i) Hneecmuyuonnu umomu

BbHirHa, HesaBucUMa YUPMA 3a OLECHKA, ¢ MOAXOASLLA MPUIHATA HPOPCCHONNING KBAINPHKALMS H
CKOPOLIEH OTIUT B MECTOMOJIOKEHHETO H KATErOPHUATA HA HMOTHTE, MOJUICHKATIL HY OHCHI, 1PABH OHCHKE Hi
noptdeiina na JApyicecrsoro 0T HIBECTHLHONIIN AIMUTH L BeCki e Meeeiy, Cipuneisar crofinoe
C€ OCHOBABA 11a NA3APHATA CTOMHOCT, KOSTO € OHaKBAHATA CYME, 380 KOSTO C/IHI HMOT MOIKS Lo bjie

14
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Pa3sMEHEH Ha aaTaTa Ha OLICHKaTa MEXAY Kelaeuly KyrnyBsad U rpoaasay fnpu CIeaKa ro nasapHu yclosuns
CJIEN CBHOTBETHOTO MapKETHUPAHE, B KOATO CTPAHUTE Ca ACHCTBANIN Cb3HATEIHO.

4) Onpegesnisine HA cpaBeUIHBATE CTOHHOCTH (NPOXLJKeNnne)

Hpn OTCBHCTBHUE HA TEKYLUN LLEHWU Ha aKTUBEH Ma3ap, OLUCHKUTE Ca U3IrOTBCHU KATO CC B3EMa 1IPEJIBHIL
CbBKYINHOCTTA Ha l'lpI/I6IIl/I3l/lTCﬂHl/lTe napuyHHu rnoTouu, KOMTO ¢C ouaksa J1a Objaar FIOJIYUCHHW O OTAaBaHE
rnoa Haem Ha umota. Kbm l'lpl/]6J'll/l3MTeJ] HaTa HaeMHa CTOWHOCT cE rnpuiara nasapeH J0Xojl, 3a Jla ¢ CTHI'HE
o 6pyTHa oueHka Ha umoTa. Koraro neficTBuTeIHUTE HAaeMHu ce padjiniaBar CbUICCTBECHO OT
ﬂpl/l6JIH3HTeﬂHaTa HaeMHa CTOMHOCT, ce npassaT KOPEKUHH, KOUTO Aa oTpasssar JICHCTBUTEJIHITE HACMH,

OueHkuTe 0TPAa3saBaT, KOraTo TOBa € YMECTHO, THNA Ha PCAJIHUTE HAeMaTeJlk HIIH BEPOATHHTC Obacun
HaemarTeny cliel OTAaBaHe MoJ HaeM Ha CBOOOIHM NMOMELIEHHUS, PasnpeICSICHUETO Ha OTIOBOPHOCTHTE 3d
MOAAPDBIKKA U 3aCTPAXOBKH MEXAY ﬂ‘p}/)KCCTBOTO u HaemarteJis, M ocraBallns HKOHOMHYCCKH )KUBOT Ha
umora. Koraro npepasrneKIaaHeTo Witk NOAHOBABAHETO HA HACMHUTE Ca B MPOLEC HA JOroBapsie ¢ OUAKBAHH
YBEIIMHEHUS CbC 3a1Ha AaTa, CC npeanoJara, 4¢ BCHUKH NMpeian3BeCcTHs H, KOIaro ¢ 1MPUWIOKHUMO, OTIrOBOPH Hit
NpEAU3BECTHUA, Ca o6cny>1<enn BaJIMAHO H B PaAMKHUTE Ha YMECCTHUTEC CPOKOBC.

WHBECTHUMOHHU UMOTH B MPOLEC HA U3TPpaXKAaHe CC OLCHABAT YPE3 NIUUCHABAHE Ha CINPABC/UTMBATA
CTOIHOCT Ha 3aBbPUICHUTE WHBCCTHUHOHHHA UMOTH Y HAMAJBIBAHE OT Ta3H CyMa HA HIUHUCIICITNTEC PA3X0/1K 34
3aBbpPLIBAHE Ha U3rpaXKaaHeTo, (])141<1aucosn're Pasxo/r 1 pazymMeH MapXK Ha neuanomre.

(iii) Twpzoecku u Opyzu e3emanus

CnpaseanuBaTa CTOMHOCT Ha ThPrOBCKH M APYTH B3EMaHMUs, ¢ U3KJIOUCHHE HA HE3aABbPLICHO CTPOMTCIICTRO,
ce onpeneas Kato HacTOALIATA CTOMHOCT Ha ObACLMTE NAPUHHK MOTOLIM, CC JIMCKOHTHPA ¢ Na3apHa JINXBa
KbM OTYETHaTA jaTa. ToBa ce mpaBu camo 3a LENTE Ha OMOBECTABAHETO WIK 34 NPHIobHTH B OHiHee
KOMOUHALMs,

(iv) He-0epusamuenu hunaicoeu 3advidncenus

CﬂpaBe,ﬂﬂHBl/ITe CTOWHOCTH, KOHUTO Ce oripeseisIT 3a LSJINTEC Ha OINMOBCCTABANCTO CC WIHHMCIISIBAT i Oasara 1a
HacrosiaTa cToiiHocT Ha ObACLUM MAPpUYHH MOTOLUH HA FNABHULIA M JIHXBH AHCKOHTHPAMH C HASAPCH JIMXBCH
NMPOLUCHT KbM Jlartara Ha oT4era. [To oTHOWICHHE Ha ITACHB KOMIIQHEHTA OT KOHBCPTHPYCMH oBJIHIaILHK,
nasapHara Jinxsa ce ornpeaeist 0T CXOAHHW 1tacuBH, KOUTO HAMAT OIS 3 KOHBCPTHPAHC, 3a (])I'III'dHC()H
JIMBUHD NABAPHUAT JIMXBEH NPOUCHT CE ONpeueis Ha 0azara Ha CXOMIH JIH3HHTOBM JOTOBONH,

5) Yupasiienne Ha GHHAHCOBUSI PHCK

IMperJen

HpyXKeCTBOTO MMa EKCIOZHUMS KbM CIGUHITE PUCKOBE OT yHOTPeOaTa Ha (PUHAIICOBH HICTPYMCIITH!
®  KPEAMTEH PHUCK;
® JIMKBH/AEH PHCK;
®  [1a33pEH PUCK.

Ta3zn Gesiencka npeacTaps HHPOPMALHMS 38 EKCNO3AUMSTA HA JIPYIKECTBOTO KM BCCKH CIMITL OT FOPIITE
puckose, uenuTe Ha JIpyiecTBoTo, NOMUTHKHTE W NIPOLUECHTE 38 U3MCPBAIC I YIIPaBJICIIHE HA PHCKa, H
YTIPaBJIEHUETO Ha Kanurana Ha JIpyxecrsoro.

OO0 HO0KEeHHST 3a YIIPABJIEHHE HA PHCKA

CbBETHT HA AMPEKTOPUTE HOCH OTTOBOPHOCTTA 38 YCTAHOBABAHE H YHPABJICHHE HA PHCKOBLTE, € KOHTO ¢¢
cOnbeksa HpyxkecrBoTo.

Ionurrkara Ha JpyxecTBOTO 3a YIPaBacHHE HA PUCKA ¢ PAZBIIA TAKA, UC J@ WACHTH(DHLIMPA 1 anajusupa
PHCKOBETE, ¢ KOUTO ce cOnbekBa LPymecTBOTO, 1d YCTAHOBABA JHUMHTH 34 HOCMAHC 113 PHCKOBS M IKOTITPOUIH,
Aa Habsnojasa pUCKOBETE M CLOTBETCTBHETO € YCTAHOBEHWTE JIMMITH, ‘T'¢3H HIONHTHKK HOJUICKAT Ha
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Benexcku xom 200umnua hunancos omyem
[Iepuo iy Ha NPOBEpKa C LCJi OTPa3ABaHE Ha HACTHLITUIIA U3MEHEHH B ra3apHUTE yCJIOBHS U B JICHHOCTTA Ha
HpyxecTBoOTO.

Onut KOMUTETHT Ha pyaecTBOTO clesin Kak phbKOBOACTBOTO OCUIYPsiBa ChOTBETCTBHE € NOJIMTHKUTE 34
yIpaBJeHHE Ha PHCKa, K NPEerfaek/aa aleKkBaTHOCTTA Ha paMKaTa 3a YNPAaBICHHE HA PHUCKA 110 OTHOIICHHE Ha
puckoBeTe, ¢ KOUTo ce conbekra JpyxecTBoTo.

5) Ynpasaenne Ha GHHAHCOBHS PHCK (MPOABJIKEHHE)

KpeaurteH puck

KpC,ZlI/ITHI/lilT PUCK 3a pr)l(eCTBOTO CE CbCTOU OT PUCK OT (I)Hllal-ICOBE\ 321!"}/621 aKO KJIIMCHT WK ¢Tpana 1o
(bl/IHaHCOB UHCTPYMEHT HE yCNEC Aa U3NbJHU CBONTE NONOBOPHH 3aAbJIXKCHHWS. erlﬂrlTHl/lﬂT PUCK TPONU3THHA
OCHOBHO OT B3CMaHWA OT KNWECHTH.

Excnoznuusta KbM KPeAHTEH PHCK € B PE3YATAT Ha MHAMBU/YATIHUTE XaPAKTEPUCTHKH Ha OTJHCIHITE
xnneHTH. [perneast Ha JIpyKecTBOTO BIAIOUBA BLHLIHKM OLEHKH, KOTaTo € Bb3MONCIIO0, a B HAKOH CJiyuan
6aHKOBU pedepeHLrn.

JIukBuAEH pucK

JINKBUAHUST PHUCK € PUCKDBT, ¢ Ilpyn(ecm()'ro ¢ MMa TPYHHOCTU NPU U3IMLAHCHKE HA 3a/UbJDKCHNATA,
CBDbp3aHu ¢ (]Jl/lHaHCOBl/lTe NAacUBH, KOUTO C€ ypeularT B napu HIK upes apyr (I)MI'IEIHC()B arus, Hopxorsr va
ﬂp)/)l(eCTBOTO 3a YNpasJICHHUE HA TUKBHUIHOCTTA € Jia CC OCUI'YPH, HOKOJIKOTO € BB3MOMCHO, HC TSI BHHAIK [11E
MMa BOCTaTb4HO JIMKBHAHOCT, 34 JIa H3MTBJIHK 3aBL/DKCHUSATA CH, KAKTO NPU HOPMaAJIIIK, ‘TaKa 1 HpKH CTPECOBH
YCJIOBHA, KAKTO U 6e3 pa notHece HENPUEMINBHU fj'c'll"y6H WIH J1a HABPERI Ha PeryTaldsTa 11a }pr)KCC’I‘I)()'I‘().

Hp)/)l(CCTBOTO npujara U3HUCICHHE Ha cebecToitnocrta Ha 6a3aTta Ha JASHHOCTH 3a CBOUTE TMPOIYKTH N
YCIIyry, KOCTO foanomMara 3a CaeAeHeTo Ha NapuUHUTES NOTOUM 1 3a ONTHMUIHPAHC Ha BLIBPLUKCMOCTTA Hit
vuHBecTuuuuTe. OGUKHOBEHO ﬂp}’)l(eC'l‘BO'l‘O rapanrupa, e pasnoJiara ¢ JJOCTarnLtio napuuimn CpeucTna npH
MOUCKBaHE, 3a jia NOCPELIHE OUAKBAHWTE ONECPATHBHH PA3XOMLN 3a NMEPUOIL OT 60 M, BRIOHHTSIHO
O6CHy)I(BaHCTO Ha (anchomﬂ'e 3aJ(bJDKEHUS, C MBKIHOUCHUE HA TTIOTCHIHAJIHOTO BhL3JICHCTBIC HA CKCTPCMIIN
OGCTOﬂTeﬂCTBa, KOWTO He Morar ja Obaar NMPEABUICHH, KATO MPUPOJIHHK Geacrsust,

IMa3apen puck

[Tasapen puck € pUCKBLT NPW MPOMSIHA HA NA3APHKUTE LICHH, KATO KYPC Ha HYNCICCTPAHA BAIYTA, JIMXBCIH
NPOUEHTH WIKH UEHH HA KaNHTAJIOBH HHCTPYMEHTH, AOXOLLT Ha IPYKECTBOTO M CTOMIOCTTA 1A HIEHITHTE
MHBECTHUMH Ja ObAat 3acerHaTd. Llesta Ha ynpaBneHHeTo Ha nazapHus PUCK ¢ JIa €€ KOHTPOJIMPA
EKCITO3MUMATA KbM Na3apeH PUCK B HPUCMIIUBH FPAHULM KATO CE OITTUMH3HPA Bh3BPLUIIACMOCTT,

YI'lpaBJ]CHI/lC HAa KandrTaJja

ITonurukara Ha CbBeTa Ha AUPCKTOPHTE € 1a CC NOJILPWE CHITHA Kall TuioBa Oasa raka, ve ja ce HOJULPNKE
HOBEPHETO HA UHBECTHUTOPUTE, KPCUAHUTOPHTE M Ha ra3apa KaTo W10, M I MOTAT i CC OCHIYPIT YCHOBHS '3
pasBUTHE Ha 6uzHeca B Obaeule. KanurannuT ce ¢heron or AKLIHOHEPCH KANHTAIL PE3CPBI OT CMHUCHHA T1Q
AKLUHH, Ipyry pe3epBy U HepasnpeuaesieHa nevanbda. CoBeThT Ha AUPCKTOPHUTC CIIC/H Bh3BPLILICMOCTTA H
KanuTana, KAKTO U HUBOTO Ha JHMBHACHTHTE 3a 0OUKHOBEHHTE AKIHOHEPN,

KOQ(I)HUHCH'I‘ HA HCTHU ABAT'OBC KbM KOPUI'MPAaH coOCTBEH KalnuTal Ha }l[)y')KCC'I‘B()'I'O IKHM JLITATd Hi OTiera
C, KAKTO cJieaBa.;

B xuwisou neca 2011 2010
O010 rnacusH 250,497 169,618
Hamanenu ¢: napu v napuumy eKBHBaseHTH 205 79
Herun abaroee 250,292 169,539
O6u10 coOCTREH KanuTan 192,806 152,223
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Beneoicku xom cooumnus punancos omuem

KoeqmuueHT HA HETEeH ABJT KbM COOCTBEH KANUTAN KbM

31 nexemBpHu

Toouwen punancos omuem
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1.29

Hpe3 fiepyuona He € UMallo NPOMEHHU B MTOAX0/44a 3a yNnpapACHHWETO Ha KanuTajla Ha I[pymec’l‘BOTO.

6) VIMOTH, MalUMHH, CbOPBXKEHHUS U OBOpyARaHE
O6opyanane, B uponee na
nuseTrap n W3rpaiK-
B xunsou nesa ben. Semn Crpaan ap. aane O6mo
OT4eTHA CTOIHOCT
Bananc kbm 1 sanyapu 201 | 4,365 3,372 2,346 161 10,244
[MpunoGury akTUBK 31,238 358 142 - 31,738
OTnucaHu aKTHBH - 107 158 - 2065
Banaunc kbm 31aexemBpn 2011 35,603 3,623 2,330 161 41,717
AmopTH3auusi 1 3ary0m or obesucHKa
Bananc kem | auyapu 2011 - (537) (10006) - (1543)
AmMopTH3aLus 3a rogMHara - (140) (450) - (590)
OtnucaHa aMopTH3aLus - 7 63 - 1
Banauc kum 31 aexemspu 2011 - (670) (1393) - (2063)
BanancoBa croiiHocT
KoM 1 anyapu 2011 4,365 2,835 1,340 161 8,701
Kbm 31 gekemBpu 2011 35,603 2,953 937 161 39,654
7 NuBecTHI MY H HHBECTHIHOHHN NMOTH
Acounnpa
Jlsmepun  Cmecenu nn Apyrn
TpeANpsE nupeupi upeanpusr ipeanpuser
B xunsiou seca ben. ™ SHTHH i nst O6mo
OTuerHa cTOlHOCT
bananc kbm | styapu 2011 7,025 - 3.782 - 10,807
[punoGuTtn aKrusK 166,612 - - - 166,612
OTnucaHu akTUBH 29,335 - 3,632 - 32,907
banauc kbm 31gexempu 2011 144,302 - 150 - 144,452
8) TBLProecky M APYru B3eManus
B xunsidu nesa bLen. 2011 2010
THLProBekK 1 APYry B3eMaHusl OT CBLP3aHH nua 2,024 11,009
B3emaHus OT KNMEHTH W A0CTaBUMILH 109 423
IpenocraBeHu Thprosecky 3aemu 127,549 144,276
ITpenocraBeHu aBaHcu 183 187
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beneoicxu xom 200umnus punancos omuem
Hpyru B3emaHus 40,782 64,110

170,647 220,005



“TL- HME” A Toouwen punancos omuem
Kovm 310exemepu 2011

KBeneoicku kom 2o0ummnusa gpunancos omuem

9 IMapu u napuYHu eKBUBAJIEHTH

B xunaou nesa 2011 2010
Cymu no 6aHKOBH CMETKH 104 22
BriokupaHu napuuHU CpeacTsa - -
[apuunu cpeactea B Gpok 101 57
IMapu ¥ napuyYHAH EKBHBANEHTH 205 79

10) Kanuran u pesepBn

OOUKIIOBEIH AKINH

B 6pos aryuu 2011 2010
WznaneHu kbMm | siHyapu 120,000,000 120,000,000
W3nanenu cpeuy napu B 6pou 12,500,000 -
U3pasenn v HAMBbAHO H3NIATEHH KbM

31 pexkemppn 132,500,000 120,000,000

OropH3upanH - HOMHHaTHA cTolHocT | sieBa

Obuknogenu axyuu
Beuuku akunu ca paBHOMOCTABEHH 110 OTHOWEHHE Ha OCTATLUHUTE aKTHBH Ha JpyrecTBoTo.

[Mputexaresiire Ha OOMKHOBEHH KUK UMAT MPABO 1A MOJIYHABAT AMBHACHTH Ha 00ABCHITE JIITH W MY
Ipeouenbuen pesepn

HPCOU,GH’bllHMﬂT pe3epB Ce OTHACA A0 NpeoUeHKaTa Ha UMOTH, MALTHUIHK W ChbOPHIKCHHKSL TIPCILH ])CKJIZ\CH(')Mlllfl|)kllIC'I‘()
WM KaTo UHBECTHLUHOHHHKH UMOTH.

11) Jdoxoau na akuus

OcHoBeH J0X0A HA AKLHA

H3unciieHneTo Ha OCHOBEH A0X0/ Ha akuus kbM 31 pexemspu 2011 r. ¢ Gasupano na nevanbara 3a
o6nKHOBeHM akionepu oT 13,387 xui. ais. (2010: 4,651 xui.is), W cpeno npererncuus Opoit obukionenn
akuuu ot 132,500 xun. (2010: 120,000 xuJL.).

12) 3aemu

Ta3zu Geserkka napa MHPOPMALKA 33 ZOTOBOPHUTE YCIOBHS HA JIMXBOHOCHHTE 3aeMH Ha JIpyKecTBOTO,
KOWTO CE OTUMTAT O aMOPTH3UPaHa CTOHHOCT.

B xunsiou nesa 2011 2010

HCTCK)’LUH nacHBH

3agb/KeH s N0 TLProBCKH 3aeMu 22,091 -
QOnurauMoHmn 3aeMHu 29,337 29,337
51,428 29,337
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Feneocku kom eoouwnus ghunancos onuem

13) THProBekH U APYTH 3aAbJKEHHSA

B xunsou nesa

Texyila 4act OT HETEKYLIMTE 3aAbIDKEHHS
3amb/DKeHKA N0 NONYUYEeHU ThbPTOBCKH 3a8MH
3abKEHUS KbM JOCTABYMLM W KITUEHTH
[TonyueHu aBaHCH

JaHbuHy 3a0bmKEeHUA

Jpyru 3agbmKkeHus

14) Cu0uTHS CJIeA AATATA HA OTUYCTHMS NEPHO

He ca HacTbnunKn ¢bOUTHUSA CIICA AaTaTa Ha OTUETHHA nepHol, KOUTO Ia

ben.

Foouwen punancos omuem
Kom 310exemepu 2011

2011 2010
600 600
84,115 131,311
(s N

135 2,202
1,649 292
112,456 5,765
199,070 139,681

H3UCKBAT TSIXHOTO OIMOBCCTIBAIIC,



