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“TL- HME” A/l Meaicounen punaicos omuem
Kvm 30 cenmemepu 2012

KBeneoicku kom meorcounen unancos omuem
1) CraryT u npegMer Ha JeiiHOCT

“TexsonormueH Llenrsp- UHeruryT no mukpoenexrponuka” AJl /TL-UME” AJl/ e Bnucano B
TBProBcKus perucTbp Ha COoQUIfCKH IpafcKu Cbl KaTo AKLMOHEPHO APYKECTBO C OCHOBEH MPEAMET Ha
IeWHOCT:  Hay4YHO-U3CIENOBATENCKA, IMPOEKTO-KOHCTPYKTOpPCKA,  MapKeTHHIOBA, BHEAPUTEJICKA,
MPOU3BOACTBEHA, HHXCHEPUHIOBA, KOHCYJITAHTCKA M NIOCpeAHNYecKa AeiiHOCT B 00J1aCTTa Ha eJ1EKTPOHUKATA
Y MUKpOEJIeKTPOHHKATa, IPOU3BO/JICTBA B YUUCTH NOMELUEHKs, ThPrOBHUs B CTpaHaTa U uyO1Ha, OTAaBaHE Noj,
HaeM Ha Crpajiy, IUIOLIK W HOMELIeHus, 000pyaBaHe U CbOpbKeHHs, o0yueHHe 1 KBajau(UKaLus Ha Kaapy,
Ipyru OeiHocTH, He3abpaHeHH! OT 3aKOH, NPUAOOUBaHE U YNpaBJieHHE Ha y4acTHE B TbProBCKH APYIKECTBA.
OCHOBHO IeHHOCTTa Ha APYkecTBOTO npe3 2012 r. € ThProBHS CbC CTOKH, HEABWIKHUMH UMOTH M (PUHAHCOBH
AKTHBH.

HpyxecTBOTO ce pbkoBoau OT CbBeT Ha AupekTopuTe W H3nbaHMTENeH AMPEKTOp W ce
IPENCTaBNABA OT V3MBJIHUTENHIS JUPEKTOD.

Peructpupano e B Arenuusta no snucsanusta ¢ EMK no BYJICTAT 121084839 u uma perucrpaums
o 3IIC ot 1994 roa. AnpechT Ha ynpasjeHue Ha IpyxecTBOTO € rp. Cous, ya. XyOua Ne 8.

2) Basa 3a m3rorssine

(a) CrvoTBeTcTBUE
To3u MeXIUHEH PUHAHCOB OTYET € H3TOTBEH B CHOTBETCTBHE ¢ MexcayHapoaHUTE CTaHAAPTH 38 (PUHAHCOBO
otautane (MC®O), npuetu ot EBponetickus Coio3z (EC).

(0) ba3a 3a nsmepBaHe

To3u MexauHeH (bVlHaHCOB OTYET € U3rOTBEH Ha 6a3aTa Ha HCTOpHUECKATa CTOﬁHOCT, C U3KJIOHMCHUE Ha
CJICAHNUTE CBLICCTBCHU NO3UIIKMH OT OTHETA 34 (bl/lHaHCOBOTO CbCTOSAAHHE:

L WHBECTULIMOHHU UMOTH, OTHUTAHH IO ClipaBeInBa CTOMHOCT.

®) DyHKUHOHAJIHA BAJIyTa U BaJyTa Ha NpPeACTABIIHE

Tosn ¢uHancoB otyer e npencraseH B Bwnrapcku nesa (BGN), kosito e (yHKuuoHaHATa BatyTa Ha
HpyxectBoto. Lisnara ¢punancosa nHdopmauus NpeacTaBeHa B JIeBa € 3aKpbivieHa 0 XHsiLA.

(r) H3non3Bane Ha NpuGJIU3UTETHH OLICHKH H MIPELleHKH

M3roTsHeTO Ha MEXAMHUA QUHAHCOB OTUET B cboTBETCTBUE ¢ MCWMO M3MUCKBA PHKOBOJCTBOTO JId IPABU
NpeUeHKy, NPUONM3UTENIHH OLEHKM W AOMYCKaHWs, KOWTO BIMAAT HA NpPUIAraHeTo Ha CUETOBOAHHUTE
MONMUTHKY ¥ Ha OTYETCHUTE CyMH HA aKTHBUTE M NACUBHMTE, MPUXOAMTE W pasxoaute. Peanuusar pesynrar
MOX€ Aa ObAe pa3iuyeH OT Te3U NPHOIU3UTENIHH OLEHKH.

OuaKkBaHMUITA U OCHOBHUTE AONYCKaHUA C€ npepasryeaar TEKyLlO. Flpepazmemual-lem Ha CUCTOBOJIHHUTE
OLCHKH CE€ NpHU3HaBa B riepuoia, B KOWTO OLEHKaTa € npepasrjienaHa, KoraTo npepasnieKaateTo 3acara camo
TO3U NEPHUOA, WIKX B Nnepyuola Ha npepas’nieKJIaHETo U 6baeum NEPUOJN aKo npepasiemIaHeTo okassa
BJIMSIHUE U Ha GbaeliuTe nepuoaum.

(n) IIpomMeHn B cHETOBOAHHTE MOJTUTHKH

ITpe3 2012 roanna, py»ecTBOTO He € U3BBPLLUBAJIO MPOMEHU B CHETOBOAHATA NOJIMTHKA.



“TI- HME” AQ Meacounen unancoe omuem
Kvm 30 cenmemepu 2012

beneoicku kom meoicounen punancos omuem
3) 3HaYHMH CIECTOBOIHH NOJUTHKH

3HAYNMHTE CYSTOBOJHH MOANTHKI NPEACTAaBCHU I10-00J1y Ca npujaaraHu nocjieaoBaTeiHo OT pr)l(eCTBOTO
IIpe3 BCUYKH MNPEACTAaBCHH NMEPUOIH.

(a) YyxaecTpaHHa BaayTa

Onepanunte ¢ YyKASCTpaHHA BalyTa Ce OTYWTAT BbB (PYHKUMOHAIHATA BajyTa Mo OOMEHHUS KypC,
IPMIOKKM B IeHS Ha U3BBPLIBaHE HA clenkara. [lapuunu akTHBU M Nacksu, JIEHOMHUHUPAHH B UYXKAECCTPaHHA
BaJIyTa, C& OTUMTAT BB (yHKLMOHAIHATA BaJlyTa [0 3aKJIIOUUTENHUs KypC B IeHs Ha U3rOTBAHE Ha OTUEeTa 32
¢uHanHCOBOTO ChCTOSHUE. [Teyanba niu 3ary6a OT KypcoBH pasiyKu, MPOU3THUALUM OT NApUIKN MO3HLHKH, €
pasnukaTa MeEXAy aMOPTH3HpaHaTa CTOMHOCT BbB (YHKUMOHANHA BalyTa B HAuajloTo Ha Nepuoa,
Kopurupada ¢ e(eKxTHBHAaTa JMXBa M [UIALLAHMATA [pe3 Mepuoja U aMopTH3MpaHatTa CTOHHOCT B
qyX/JeCTpaHHa BajlyTa NpeBalyTHpaHa Mo Kypca B Kpas Ha repuoa.

HenapudHY akTHBH M [aCHBY ACHOMWHHPAHU B YYXKAECTPAHHH BANYTH, KOUTO CE OTYMTAT MO CIpPaBEAIMBA
CTOMHOCT, Ce NpeBpBLIAT BbB (YHKLMOHATHATA BajlyTa MO Kypca HA JAararta, KbM KOATO ¢ OnpeeseHa
CIpaBe/IMBaTa CTOMHOCT. HemapuuHu akTUBM M NacMBM B UY)XAECTPAHHA BajyTa, KOMUTO Ce OLEHSBAT M0
HCTOPUYECKA 1IeHa, CE MpeBAlyTHpaT BbB (yHKLWOHANHaTa BajlyTa MO Kypca Ha JaTata Ha clhejkara.
Kypcosu pasnuky, Bb3HUKBAIM OT NPEBAyTHPAHETO BB (JYHKLMOHAIHATA Ba/lyTa Ce OTUMTAT B Ne4anbu u
3arybu, OCBEH Pa3JMKH, Bb3HMKBALUK OT NpPEBayTUPAHETO BbB (DyHKLUMOHAHATA BajayTa Ha KanuTajlioBH
MHCTPYMEHTH Ha Pa3NoJioXkeHHe 3a npojax6a, (PUHAHCOBO 3aXbJKEHHME NpeJHAa3HAYEHO KAaTO XEMLKHUHI Ha
HETHA MHBECTHLMS B HyXASCTPaHHa NeHHOCT, KOITO e e)eKTUBEH, MK OTroBapsLIM Ha YCIOBUSATA XELKUHIHY
Ha NapUYeH NOTOK, KOUTO ce MPU3HABAT B APYT BCeoOXBATEH JOXO/.

Ot 1998 rogvna 06MeRHUAT Kype Ha Bbvarapekus nes (BGN) e pukcupan kbm espo (EUR). O6Mennnst kype
e BGN 1.95583 / EUR 1.0.

(6) DuHaHCOBM MHCTPYMEHTH
(i) Hedepusamuenu unancosu axmueu

Jpy>€eCTBOTO MbPBOHAYANHO MNPHU3HABA 3aeMU W B3EMaHMs W JUENO3MTM HA Jarara, Ha KOSITO T¢ ca
Bb3HUKHANU. BCuuku apyry (PMHAHCOBH aKTHBH (BKIIOUUTEJIHO aKTHUBM OTYUTAHU 110 CNPaBE/UIUBa CTORHOCT
B mevyandu u 3arybu) ce npU3HaBaT MbPBOHAYAIHO Ha JATaTta Ha ThprypaHe, Ha Kosto JIpyxKecTtBoro e
CTaHaJIo CTPaHa Mo JOrOBOPHUTE YCI0BHUA Ha HHCTPYMEHTA.

pr)l(eCTBOTO OTnnucBa (l)l/IHaHCOB aKTHUB KOraTo AOrOBOPHUTE Mpasa 3a TMaApUUHATE MOTOLM OT aKTHBa ca
NoraceH", Wiun I_[pymecraom NPEXBLPJIAKW npasara 3a nojyyaBaHe Ha JIOrOBOPECHUTE NapyUUHK NOTOIU OT
(l)l’lHaHCOBl/Ifl aKTHB B CI€JIKa, Cropea KOATO 3Ha4YUTEIHA 4acT OT BCUUKK PUCKOBE W U3rojiv OT cobcTBeHOCTT
Ha C])PIHaHCOBI/lfI AKTHUB Ca NMPEXBbPJICHH. Besiko yuacTHE B MPEXBBHPIICH (I)MI‘IilHCOB aKTHB, KOHTO € Ch3jaaen
HJTK 3aAbpiKaH OT ,H‘py)KCCTBOTO, C€ NMpU3HaBa KaTo OTACJICH AKTHUB HJIK MacHB.

(DUHAHCOBM aKTHBM W NAaCHBU Ce KOMMEHCHpaT U HEeTHaTa CTOHHOCT ce npeacrass B oTUeTa 3a (I)HIIRHCOBO
CbCTOsTHUE TOraBa M camMO Torapa, Korato ﬂpy)l(QCTBOTO HWMa NnpaBHO OCHOBAHKC Ja HETUPa CYMHTE U UMa
HaMepeHHe Witk 1a ypeKaa Ha HETHa 633&, WIW Ja peanusnpa akTuBa U aa ypeiu rnacusa € AtHOBPEMEHHO.

I[py)l(eCTBOTO Knacm]munpa HEACPHUBATUBHUTE (])l/lHaHCOBH AKTUBH B CICAHHUTE KaTCropuu: (|)VIHﬂHCOI!M
aKTHUBH, OTYUTAHU MO CnpasBeannBsa CTOMHOCT B neuandu u 321['}’614, (I)MI‘IalICOBM AKTUBH ObpPXKaHW 10 MMaaex,
3a€MHU U B3CMaHuA, U (bVlHaHCOBVl AKTHUBHW Ha Pas3foJIOKEHHE 3a npouamﬁa.

Jaemu u g3emanus

3aemu 1 B3eMaHus ca (])l’ll-laHCOBH aKTUBH C (bmccnpal-m WIK ornpeaenseMn mjaniaHus, He-KOTHpaHu Ha
AKTUBEH nasap. TakuBa akTUBH ce MPHU3HaBaT NbPBOHAYAIHO 110 CnpaseinBa CTOMUHOCT IIOC BCHUKH [psiko
CBBbp3aHN pa3xoau Mo cuenkara. Cnen MbPBOHAYAJIHO TNPU3HABAHC 3aCMHW WU B3CMaHUsi CC OUCHABAT 110
aMOpPTU3MpaHa CTOMHOCT, M0 METOAA Ha CQ)CKTMBH Hs1 TUXBCH [1PpOLEHT, HaMaJleHa CbC 3&1[‘)/6]/[ ot obesueHka,

3aeMu W B3eMaHUs BKJIIOUBAT napuv u napuyHu EKBUBAJIICHTH W TLPI'OBCKHW W APYI'M B3CMAHUA,
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“Tl- HME” A Mecounen punancos omuem
Kom 30 cenmemepu 2012

beneowcku kom mescounen unancos omuem
3) 3HaunMu CYETOBOXHH NOJHTHKH (IPOXb/LKEHMHE)

(0) DunHAHCOBH MHCTPYMEHTH (NIPOIbJIKEHHE)

Ilapu u napuynu exeusanenmuy

Hapn U MapUYHW €KBUBAJICHTU BKJIIOYBAT MAapUYHU HAJIUYHOCTU U ACINO3UTH HA BWIKIAHE C ITbpBOHAYAICH
MAaTypuTeT OT TPU MECELA UIIU ITO-MaJIKoO.

(i) He-depusamuenu ()uHancosu nacueu

HPY)KGCTBOTO II'bPBOHAYANIHO MpPH3HABA M3AAAEHW ABJATIOBU UEHHU KHHUIK U NMONYUHEHW 3aNbJDKECHHS Ha
JlaTaTa, Ha KOATO ¢a BB3HMKHAIU. Bcuuku Opyru (bl/l}]aHCOBlfl TNacHBH (BKHIO‘IMTCJIHO TaKuBa OMnpeacJicHu
KaTO OTHHUTAHH MO CTIpaBEAIMBa CTOWHOCT B revandu u 321[‘)/6]/]) C€ MpH3HaBaT NbpBOHAYAWIHO Ha TAXHATA
JaTta Ha TbpryBaHe, Ha KOATO ,prmecmoro € CraHalia cTpana no JOroBopHUTE YCI0BUA Ha UHCTPYMEHTA.

pr)KGCTBOTO OTIIMCBA (i)I/IHaHCOB MacuB KOFraTO HeHHWTE OOTrOBOPHH 3aAb/DKECHHA Ca W3IMbJIHCHU WK ca
OTMCHCHH WJIM Ca U3TCKIIH.

®UHAHCOBY aKTHBYW U MAacHBU Ce KOMIIEHCHpAT WU HETHaTa CTOMHOCT ce npeacrassa B oTueTa 3a (I)I/ll-l'dHC()BO
CbCTOAHHE TOraBa ¥ CaMO TOrasa, KOrato pr)l(eCTBOTO WMa NpaBHO OCHOBAHHWE Jla HETHPA CYMUTC U UMa
HaME€pPEHUC WK Ia ypeXKaa Ha HCTHa 6a3za wiM Ja peaiuiupa aKTvBa ¥ a Ypeau rnacuba €IHOBPEMEHHO.

JpyxkecTBoTO Kilacu(uuupa He-AepuBaTUBHUTE (YUHAHCOBM NACUBH KATO APYrd (pmHancoBu nacubu. Takusa
(bUHAHCOBY MACHBHU CE TIPH3HABAT IbPBOHAYAIHO NO CMpaBeAinBa CTOMHOCT MIIOC BCHUKH MPAKO CBbP3aHU
pasxomn no cpenxata. Crnel MbPBOHAYaAHO OpW3HaBaHe Te3u (UHAHCOBM 1ACMBH CE OLEHABAT 110
aMOPTH3UpaHa CTOMHOCT, KaTO CE M3MONI3BA METOJA Ha (DeKTHBHUSA JINXBEH MPOLICHT.

(iii) Axkyuonepen kanuman

Obuxnogeny akyuu

OOGUKHOBEHHTE aKLUMK ce xiacuduuupar karo cobcrBeH kanurai. JIOMbAHWUTENHHTE pa3sxXoiu NpsKo
CBBP3aHM C M3JAaBaHETO Ha OOMKHOBEHWTE AKUMK CE IPHU3HABAT KaTO HamajleHWe Ha coGCTBEHHS Kanurad,
HETHO OT BCHUKH J@aHbuHU e(eKTH.

(8) HmoTH, MalUMHM, CHOPBLIKEHUS U 060OpyABaAHE

(i) Ipusnasane u oyenka

HMotuTe, MamHuTe, CLOPBUEHUATA 1 0COPYABAHETO CE OLECHABAT M0 LEHa HA NpuaoOMBaHe, HaMalleHa ¢
HATPyNaHW aMopTU3aLMK 1 3ary6u oT obe3leHka.

lenara Ha npuao6uBaHe BKJIIOYBA BCUYKH Pa3X0iH, OTHACSLLM CE MPSAKO 10 NPUAOOUBAHETO HA AKTHBA.
CToMHOCTTa HAa aKTUBHTE NPUAOOUTH 10 CTONAHCKK HAYMH BKIIIOUBA HANPaBEHUTE PA3XO/LH 32 MATEPUAIIH,
IMPEKTHO BJIOXKEH TPYA, Pa3X0AUTe NMPAKO OTHACSLUM Ce JO MPUBENIAHE HA AKTHBA IO MECTOTIONOKECHHUE U
CbCTOAHME HEOOXONMMU 3a HEroBaTa EKCIUI0ATALMS; TbPBOHA"aHA NPUOAU3HTEIHA OLIEHKA HA PA3XOINTE 3a
JAEMOHTAX W NPEMECTBAHE Ha aKTHBa U 3a Bb3CTAHOBSBAHE HA NJIOLIAAKATA, HA KOATO € Pa3rioioNKeH akTHBa, U
KanuTanu3upaHu pa3xoiu 3a Auxsu. CTOHHOCTTa MOXKE Aa BKJIIOUBA CYMU peKaackHUMpaHn OT COOCTBEH
KamuTaj, NpeACTaBABALLM Nevantu WK 3ary6u oT OTroBapsLUM Ha YCJOBUATA XEKUHTH Ha MAPHUHU
MOTOLM 32 MOKYNKH B Uy>Ja BajyTa Ha UMOTH, MalLlMHU U ChopbikeHus. 3akynen codiryep, 6e3 KoiTo ¢
HEBb3MOMKHO (DYHKLMOHUPAHETO Ha 3aKyneHo 000pyABaHe, ce KanuTalu3nupa KaTo uacT T ToBa 000pyABaHeE.

Koraro B UMOTHTE, MALIUHNTE, CbOPBLIKCHUATA U o60py1113a1-|e'r0 CC CbAbPNKAT KOMIIOHCHTH C pa3jintiHa
NMPOABINKUTEIIHOCT Ha IMOJIC3€H XKHUBOT, TC CE€ OTHHUTAT OTACIHO.

[leyan6u n 3ary6|4 Nnpu OTIIMCBAHE HA HMOTH, MALLIMHH, CbOPBIKCHUS U O60pyllBﬂl‘le CC onpeucisT Karo c¢
CpaBHABAT MOCTBLIVICHUATA C famaHcoBaTa CTOMHOCT Ha AKTHUBa, U C€ NpU3IHABaAT HETHO B AAPYIH IMPUXOAH B
neyandou u 33]")/614. Koraro IPEOUCHEHNUTE aKTUBU C€ Npoaaaatr, CyMHUTE, BKNOUCHHW B NPEOLCHDBUCH PE3Cps,
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“Tl- HME” Al Mexcounen (unancos omuem
Kom 30 cenmemepu 2012

beneocku xom mesicounen unancos omuem
ce peKmacHpULUUpaT B HepasnpeieneHa neyanta.

3) 3HA4YNMH CYETOBOAHHU MOJHTHKH (IPOIbJKEHHE)
(8) MmoTn, MalLINHH, CHLOPBKEHUSA U 000pyABaHe (NPOABLIKEHHUE)

(i)  Pexnacuguyupane KoM UHEECHMUWUOHHU UMOMU

Koraro yroTpe6ara Ha JaJJleH UMOT ¢€ TIPOMEHH OT HMOT [10J13BaH OT cOOCTBEHUKa Ha MIHBECTHLIHOHEH UMOT,
TO TOTaBa UMOTBT CE NPEOLEHsABA IO CIpaBeiJiuBa CTOMHOCT M ce peknacuduumpa kato WMusecTULMOHEH
uMoT. Beska reuan6a, Bp3HHKHAA OT MPEOLIHKaTa, ce MPH3HaBa B nevuantu 1 3ary6u, JoOKonKoTo T 00pbLua
npeaxonHa 3ary6a ot o6e3reHKa 3a celupuiHA UMOT, KaTo BCAKA OCTAaTbuHa neuanda ce NpusHasa B Apyr
BCEOOXBAaTEH IOXON M €€ INpEeNCTaBd B MPEOLEHbYHUS pe3epB B cobGcrBeHust kanuran. Beska 3aryba ce
NpH3HaBa He3abaBHO B mevanda u 3aryba.

1773

(iii) IHocnedsawu pasxoou

Bb3HUKHANM OCeBALIN pasxonu, 3a Aa €€ NOAMEHHM 4acT OT aKTHB OT UMOTHUTE, MALLKHUTE, CLOPBLIKEHUATA
u o6opynBaHeTo, CC KalmuTaJu3upar B GanaHcoBaTa CTOWHOCT HA CbOTBETHHS aKTHUB, CAMO KOI'aTo € BCPOATHO
prH(CCTBOTO Ja MnoJiydu B Obaeie UKOHOMUYECKH MOJI3K, CBbP3aHK € Taszu 4act OT AKTHBA U Pa3XouUTe
Morar ga ObaaT OUeHEeHH HazxexkaHo. banaHcoBara CTOHHOCT Ha MOAMEHEHaTa uacT ce ornucsa. Pasxoan 3a
CXKCAHCBHO OﬁCJIY)KBaHe Ha aKTUBUTE C€ NpuU3HaBaT B nevanou u 3ary6n KaTto pasxol B MOMEHTa Ha
Bb3HUKBAHETO WM.

(iv) Amopmusayus

AMomeaum{Ta ce M3YKC/IABa Ha 6a3aTa Ha LieHaTa Ha npunoﬁunaue Ha aKTuBa, HaMaJleHa ¢ oCTarbuHaTa My
croiiHoct. Koraro B UMOTUTE, MALUUHUTE, CHOPBLIKCHUATA WU 060py11Ba|'|0T0 C¢ ChAbLPMAT CLINECTBCHHU
KOMIIOHEHTH C pa3inyHa OpoaAb/HKATSIHOCT Ha MONE3CH XKUBOT, TE C€ aMOPTU3HpPAT OTACIIHO.

AMopTHzanuaTa ce npusHaea B reuanbu u 3arybu Ha Gasa NUHEHHWA METOJ Bb3 OCHOBA Ha O4AKBaHUSI
MOJIE3€H JKUBOT HA BCEKU €UH KOMIOHEHT OT HMOTH, MalMHU, CbOPBIKEHHUS U 0B0pyiBaHe. AMOPTH3aLMS
Ha NpuAOOUTH aKTUBHU MPHU YCIOBUATA HA (PUHAHCOB JIM3UHI CE HAYMCIISABA 34 MO-KbCHS H3MENCLY CpOKa Ha
JOroBOpa W TEXHUS TMOJIe3eH KHUBOT, OCBEH B CJIyuauTe, KOraro € Mo4TH CHUI'YPHO [PUL0GHBAHETO Ha
coGCTBEHOCTTA BbPXY TAX A0 Kpas Ha CpoKa Ha J0roBopa. 3eMsaTa He ce aMOpPTH3NpA.

OuakBaHHUTe CPOKOBE Ha MOJIC3CH MHUBOT 3a TCKYLUKSA U CPABHUTCIIHUSI TICPHON Ca KAKTO Clie/Ba:

® crpatu 40 roauHu
®  MalHHW, CbOPBKEHUSI 5 — 12 roaunu
®  CTOMAHCKU MHBEHTAp 5 — 10 roanHu
®  OCHOBHW KOMITIOHEHTH 3 ~ 5 roguHy.

Meroaute Ha amMopTusalusd, MOJEIHUAT KUBOT K OCTATHBUHUTE CTOHHOCTH Ce fpepasnieNcaar KbM Beska
OTUC€THA AaTa U C€ KOpUIrupar ako € noaxoasiuo.

(r) HHBeCTMLHHOHHHM UMOTH

MHBECTULIMOHHI UMOTH ca HMMOTH, AbPXAHW MO-CKOPO 3a MoJjlyuaBaHe Ha TMPUXOAW OT HaeM WK 3a
yBENMYEHUE HA CTOHHOCTTA MM, WM U 33 ABETe, HO He ¢ ueJ npojaxba B obuuaiinara aeiHocT, H3nonssane
3a NMPOM3BOJACTBO WM JOCTABKA HA CTOKM W YCIYrH WIW 32 aAMMHHUCTPaTuBuu uenu. Musccrnumonuure
MMOTH TTbPBOHAYAITHO CE OLEHABAT MO LEHA Ha Npuao0MBaHe 1 NPy NocJeABalla OLEHKA — MO CHPaBE/INBa
CTOMHOCT, KaTO MPOMEHUTE Ce NPU3HABAT B neuanbu u 3aryon.

L[eHa’ra Ha I'lpl/lII06l’lBaHe BKJ/IIOHUB& BCUYKHW pasxonu, HAWPECKTHO CBLP3aHU C lllel()()MBtll-lC'l‘O Ha
MHBECTHMUMOHHUA UMOT. CTOMHOCTTA Ha WHBECTULUMOHHUTE HMOTH, l']pl/l}.'l()GVITH 1o CTOMNaHCKH Ha4yuH,
BKJIKOYBA HANpPaBeHUTE pa3Xxodu 3a Mareprany, AUPEKTHO BJIOWEH TPYJ, PasXxoiUTE MPAKO OTHACSILNA CC J10
NpUBeXAaHe Ha aKkTuBa 10 CbCTOAHHUE HeoOX0oMMO 3a Herosara ekcruioaraluns u KarnnrajusupaHu pa3xo/iun
no 3acmHu.



“TH- UME” AJ] Meoicounen punancos omuem
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Koraro ynorpeﬁaTa Ha WHBECTULOHUOHCH HMOT C€ MNPOMEHM Taka, Ue TOH ce peKnacmbMuupa B HWMOTH,
ChOPBKEHHA K 000pyIBaHe, HEroBaTa ClpaBeAuBa CTONHOCT KbM AaTaTa Ha peknaci(uKkauusTa cTaBa LeHa
Ha HpI/IJ.IOGI/IBaHe 3a NnocJeaABallo OTYUTaHE.

3) 3naunMu c4eTOBOAHH MOJIMTHKH (NPOAbILKEHNE)

(1) Marepuasanu 3amacu

MarepuanHuTe 3anack ce OTUMTAT MO NO-HUCKATA OT TAXHATA ceGecTOMHOCT U HeTHa pean3yema CTOHHOCT.
CebecToiiHOCTTa HA MaTepHAITHUTE 3anacu ce 0a3upa Ha NPHUHLMMA ,,[TbPBA BXOAALA — MbPBA U3X0UALLA”, 1
BKIIFOYBA Pa3Xo/y 3a NpUaoOHBAHE HA MATEPHANIHUTE 3arach, Pa3xod1Te 3a NPOU3BOACTBO MK npepaboria,
KaKTO ¥ BCHYKH APYIH Pa3sXOJH OTHACALLM €& 0 MPUBEKAAHETO HA MaTepUalRUTe 3aracu A0 TIAXHOTO
TEKYIO MECTONO/I0KEHHE U ChCTOSHUE.

Hernara pe€anusupyema cToitHoCT npeacrasigaBa npeanojaraeMara npoaaHa uc¢Ha B HOpMallHUsI XOJ1 Ha
CTOTIAHCKATa MAEHHOCT, HamajeHa ¢ npu6ﬂu3wrenno OLUEGHEeHNUTEe pasxoau No 3apbpliBaHe Ha
MPOU3BOACTBCHHUA LIUKDBJT KU TE3H, KOUTO Ca HeoOX0AMMU 3a OChLIECTBABAHE Ha np011a>1<6a1‘a.

CebecToliHOCTTa Ha JBpBECHHATa TpaHchepupaHa OT OMOJIOrMUMHM AKTHBM € cripaBeanusara i croifnocr,
HaMaJIeHa C pa3Xxonute no npojaxbara kbM Jarara Ha 406MBaAHETO.

() O0e3ueHka

OTueTHUTE CTOMHOCTH Ha He()MHAHCOBUTE aKTMBHM Ha Jlpy)KecTBOTO, PasiiM4HM OT OHONIOMMUHM aKTHBH,
WHBECTHLIMOHHU MMOTH, MaTEPUaJHH 3amacd W OTCPOUECHM AAaHBUHU AKTHUBM, CE€ MPErNENIAT KbM BCAKa
OTYETHA JaTa C LeJl Ja ce ONpeAeny Aaiau uma npusHaum 3a obesueHka. B cayuail, ue cbueCTBYBaT TakuBa
TpHU3HALM, CE€ NpaByu NpuOIM3UTEIHA OLEHKA Ha Bb3CTAHOBMMATA CTOHHOCT Ha akTWBa. 3a penyTauus Wiu
HeMaTepualHi aKTHBH C HEONPEAEJeH NONEe3eH JKUBOT, WM KOWUTO OLIE He ca roToBH 3a ynorpeda,
Bb3CTAHOBMMATA CTOMHOCT C€ ONpPEAeNsl Ha BCAKa FOAMHA MO eAHO W Cbllo Bpeme. 3aryba o1 obesueHka ce
npu3HaBa BUHarW B ciiydali, ue GanaHcoBaTa CTOMHOCT Ha €AWMH aKTHUB WM OOEKT, reHepupal napuHu
norouy (OI'TIIT), yacT oT KOATO € TOW, NpeBULIIABA HErOBaTa BbL3CTAHOBUMA CTOMHOCT.

Bn3cranoBumarta croiinoct Ha aktus uau OITIIT e mo-Bucokara oT Herosara crodiHoct B ynorpeGa u
CrpaBenJMBaTa My CTOWHOCT, HAMaJIGHa ¢ pasxona no npojaxba. Ilpu ouenkara Ha crofinocTra B ynorpeba,
ObieluuTe NAapMyHK MOTOUM €€ AMCKOHTMpPAT L0 ceraliHata WM CTOMHOCT, KaTo ce npuiara JAMCKOHTOB
[POLEHT Npeay JaHbLH, 0TPa3sBall, TEKYLINTE OLEHKH 3a Na3apa 3a LICHaTa Ha NapuTe BbB BPEMETO U pUCKa
cneuuduuen 3a akrusa unu 3a OITITI. 3a uenra Ha Tecra 3a oGe3ueHka, aKTHBH, KOUTO He Morar ja Gbiar
TeCTBAHW WHAMBUAYAJIHO, CE€ rPYNMpar 3aeAHO B Half-Maikara BL3MOXKHA rpyna akTHBHM, reHepupalia
Napu4HM MOCTHIUICHHs OT NPOAbIKABaILA yIoTpeba, KOUTO ca B rosma CTereH He3aBUCUMH OT NMapHuHUTE
nocrbrieHus ot Apyru aktusu uian OI'TII. 3a uenure Ha Tect 3a oGesuenka Ha penyrauus, OLTIIN kbm
KOUTO € pasnpefie/ieHa peryTauust Ce arperupar Taka, 4e HMUBOTO Ha KOeTo ce Tectsa 3a o0e3ueHKka ia
0TpassABa Hali-HUCKOTO HUBO, HA KOETO PENyTaUMsTa CE CJACIAM 3a BLTPELHN OTUETHU LEin (HE MOXKE 1A ¢
M0-rojisMo OT ONEPaTHBEH CEIMEHT).

3ary6u ot obesLieHKa ce Npu3HaBar B ne4aatu 1 3ary6u.
(x) Tlpuxoau

(i) IIpuxoou om npooaxncba na cmoxu

ﬂpnxonme orT npo;lamﬁa'ra Ha CTOKH, B XO0lda Ha HOpMaJjlHaTa Jietinocr, ce npu3Hasar rno cnpapcuinsara
CTOMHOCT Ha MOJIyHCHOTO, WU NMOMJICKALLOTO HA MOJYHUABAHE BL3HATPAXKICHUE, HAMAJICHO C BbPHATHUTE
CTOKH, OTCTBNKHW WJIH pa6a'm. anlXOll orT npona>l<6a Ha CTOKH CC IMPU3HABa B MOMCHTA, KOIraTo CbILUECTBYBAT
yGG,U,MTeJIHM A0Ka3aresicTna, 0G1KHOBEHO Nojt (])opmaTa Ha A0rosop 3a npouamﬁa, U€ ChUICCTBCHUTC PUCKOBEC
oT coOCTBEHOCTTAa ca NPEXBbPJEHH KbM KynyBaua, Mnojay4yaBaHeTo Ha Bb3HArpaXxXaeHueTo € BeposiTHO,
CBbpP3aHUTE pa3xoaAu W BL3MOXHUTE BpbUIAHMA HA CTOKM MOrar Jaa ce¢ OonpeaeaT HaaeXaHo, HiaMa
npoabikaBalla CBbpP3aHOCT Ha PbKOBOACTBOTO CbC CTOKMTE, M CymMara Ha IPUXOLAa MOXE Ja C¢ W3MEepH
HageXaHO. AKO e BEPOATHO, 4¢ LWEe Obiar JafeH OTCTBIKK U TAXHATA CTOMHOCT MOXKE Aa ObAe HALENKIHO
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M3MepeHa, OTCTHIIKUTE Ce MPU3HABAT KaTO HAMaJIeHUEe Ha IPUXOAUTE, NPH NPU3HABAT NMPoJaXOUTE.

3) 3HaYMMH CYETOBOAHHU MOJHTHKH (POIbJIKEHHE)

(i) Ilpuxoou om ycayzu

prrxonme OT NMPEHOCTABCHU YCJYTM C€ MPU3HABAT CIOPEA CTENEHTa Ha 3aBbpLICHOCT Ha CAe/ikaTa KbM
oTtyeTHarta gata. CTerneHnTra Ha 3aBbPHICHOCT 00MKHOBEHO ce onpene)is 4pes aHaau3 Ha u3bplueHara paGOTa.

I'pynata ce 3aHMMaBa C YNpaBleHHETO HA FOPCKH PECYPCH M M3MbJAHEHHETO HA YCJIYTH CBbP3aHHM C TOBA.
Koraro ycmyrure, ypeneHd OT efHO Cropa3yMeHue C MPeAoCTaBiT B Pa3fIMuHU OTYETHH MEPUOAH, TOrapa
3aBJDKCHIATA €& OTHACAT CHOTBETHO 10 CIIPABEATUBA CTOHHOCT KbM YCITyrUTE.

(3) ®uHAHCOBM NPUXOAU H Pa3XOAH

DyHaHCOBHTE MPHUXOAH BKIIOYBAT IPUXOIM OT JIMXBH N0 MHBECTHPAHH CPEACTBA (BKJIIOUUTEIHO (PHHAHCOBM
aKTUBH Ha PasroJioykeHWe 3a nponax0a), MPUXOAX OT AMBUREHTH, neuan6a oT npoaaxda Ha HAJIHYHK 3a
npojax6a (pUHAHCOBU aKTUBH, NPOMEHH B CMPABEANMBATA CTOMHOCT HA (PUHAHCOBM AKTHBH, OTUMTAHM MO
CIpaBelMBa CTOMHOCT, B meyanba unu 3ary6a, meuanbu OT NpeoLEHKH 1O CNpaBeAinBa CTOHHOCT Ha
NpeAUIIHE HHTEpeCH B TIPUAOGUTOTO MPEAnpUATHE, W Neyanbu OT XeIMKHHrOBH MHCTPYMEHTH, MPH3HATH
KaTo neuanbu u 3ary6u. [Ipuxoa OT JMXBH ce NMpU3HABA B MOMEHTa Ha HAUUC/SABAHETO MY [0 METOAA Ha
edexTuBHATA JUXBa. [IPNKOA OT AUBUAEHTH Ce MpPU3HABA HA AATaTa, Ha KOATO € YCTAHOBEHO MPaBOTO Ha
'pynata na nonyuyu niawaHeTo, KOSTO B Cllyyas Ha KOTHPAHW/TbPryeMH LEHHW KHUMM € JaTtata, Cllell Kosito
aKLIMUTE CTaBaT 6€3 NPaBo Ha NOMyYyaBaHe Ha NMOcieJHHSA AUBUOEHT.

(DHHAHCOBHTE Pa3XOAM BKJIOUBAT Pa3XOAM 3a JIMXBH MO 3a€MH, Pa3Xx0iM B PE3YNTAT HA YBEJIUUCHUE HA
3a[b/DKEHHUs, CNEACTBUE Ha NpuOnuKaBaHEe ¢ €AMH MEPHOJ Ha [ATaTa, ONPEAE/eHa 3a peaM3upaHe 3a
NPOBHM3UA WIM MOTEHUMAIHO 3abJDKEHHE, 3ary6M OT OTnUCBaHe Ha (PMHAHCOBU AKTHBH, AbPKAHM 34
npogax06a, AMBUIEHTH MO mnpedepeHUUaTHd aKUMK KknacMpUUMpaHW KaTo MacuBH, TPOMEHW B
CIpaBeluBaTa CTOHHOCT Ha (JMHAHCOBM AKTHBM OTUMTAHH MO CMpaBeyIMBa CTOMHOCT, B neuandn u 3aryou,
obesneHKka Ha (UHAHCOBM aKTHBH (Pa3iMYHM OT TbLPrOBCKM B3eMaHus) W 3arybM OT XeKHHIOBH
WHCTPYMEHTH, KOMTO CE NpU3HABAT B ne4anou u 3ary6wu.

Pazxoau no 3aemMu, He OTHAcALUM Ce MPAKO 33 NPUAOOUBAHETO, CTPOMTEICTBOTO WIH NPOU3BOACTBOTO Ha
OTroBapsiill Ha YCJOBUSATA aKTUB, C€ MpPU3HABAT B MEeual6d M 3aryOu rmo MetoAa Ha ePeKTUBHUA JUXBEH
NPOLIEHT.

[Teuan6u u 3ary6u OT BayTHU KYPCOBM PasfIku Ce JOKNABaT Ha HeTHa Gasa.

(n) Janbk BbpXY neyanbata

JKECTBOTO JBJDKM KOPTIOpAaTHBEH AaHbK B pasmep Ha 10 % Bbpxy Jekjiapupanara aairbtuia neuanba,
prnop p p pxy pup

() Herten goxoa Ha akuus

Hpy>ecTBOTO NpecTaBs OCHOBEH HeTEH A0XOA Ha akuus (HIA) u TakbB ¢ HamaneHa CTOHHOCT 3a CBOMTC
obukHoBeHn akuuu. OcHoBHuaT HJA ce u3umcnsBa karo ce pasgend neuanbara win sarybara 3a
NpUTEKATEANTE HAa OGMKHOBEHH akuuMu Ha JIpyKecTBOTO Ha CPeAHO mpeTernieHusa Opod Ha obukHOBEHH
aKuMy Mpe3 nepuoja, KOPHrupaH 3a mpuTexaBaHu cobcTseHH akuvd. HJIA ¢ namanena crofinocr ce
onpejens KaTo ce kopurupa nevyanbata win 3arybaTa 3a npuTeKaTENUTE Ha OOMKHOBEHH AKUMK W CPEAHO
nperernenus 6poit Ha 0OMKHOBEHH aKLMWH, KOPUTHPaH 33 MPUTEKABAHU COOCTBEHH aKLUMH U C ederrute oT
BCUYKH HamajsaBallyd CTOMHOCTTA YCIIOBHU OOMKHOBEHH AaKUHH, KOUTO BKJIIOUBAT KOHBEPTHPYCMH oﬁnuraunn
W ONIWH BbPXY aKUUH OTITYCHATH Ha CIY KHTENM.

(x) HoBH CTAHIAPTH M Pa3siCHEHUS, KOUTO He €a MPHUJI0KCHH M0-Palo

Hsxou HOBM cTaHAApPTH, NPOMEHH B CTAHAAPTH U Pa3sCHEHUS, ca B CHAa 3a (PUHAHCOBU NEPHOJN 3arloUBalLK
cnen 1 anyapu 2012 r., He ca GUAW MPWIOKEHU MO-PAHO NP M3FOTBAHETO HA TO3U MENKUMHEH (PUHAHCOB
oTuet. He ce oyakBa Te3n NPOMEHU Ja 3acerHaT roauilHus GUHAHCOB oTueT na pyxecTsoro.
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3) 3HAYAMH CYETOBOAHU NOJTHTHKHU (IPOABJIAKEHHE)

Hoxymenmu uzdadenu om CMCC/KPMC®O, koumo ne ca 00obpenu 3a npusazaiie om EK:

PBKOBOACTBOTO CUMTA, YE € ITOAXOIALIO Ja OTOJNENKH, He CISHUTE PeBU3HPAHH CTAHAAPTH, HOBH Pa3ACH €HUs
¥ TIPOMEHH KBM ChHIUECTBYBAIlM CTAHIAPTH, KOUTO KbM OTYETHATa AaTa ca Beue u3gaaeHu ot Cbeera 1o
MEXIyHapomHU cueToBogHM cTaHaapta (CMCC), Bce ouwle He ca Ounu onoOpeHd 3a npuiaraHe ot
EBpornelickaTa KOMACHS M CBOTBETHO HE Ca MPUIIOKEHH OT Jpy’KeCTBOTO NPH U3rOTBSHETO HA TO3W TOAMLLEH
¢uraHCOB OTUeT. [laTHTe Ha BKM3aHe B CHJia 33 TAX LIE 3aBUCAT OT peLleHUeTo 3a npunarane Ha EBponeiickara
KOMUCHI.

o  MC®O 9 Qunancosu uncmpymenmu (uzdaden noemepu 2009) u Jonvanenus kom MCPO 9 (us0aoenu
oxmomepu 2010) Bu3at B cuna ot 1 sHyapu 2013 r. 1 MOXe a NPOMEHAT Kacu(PUKALMATA U OLEHKATa
Ha GUHAHCOBY HHCTPYMEHTH. PasMepbT Ha yCIOBHUA e(eKT He e ONpeaeNeH aocerad.

e lsmenenus B MCDO 7 Quuancosu uncmpymenmu: Onosecmsgane (uzdaoenu okmomspu 2010) B cuna
ot 1 1o 2011 r. — pbKOBOICTBOTO HE OYAKBA T€3W NPOMEHH Ja 3acerHaT (PUHAHCOBUS OTUET Ha
HpyxecTBOTO.

o Hsmenenus B MCC 12 OtcpoueHn nanbuUM: Bb3cTaHoBABaHe Ha 6a30BHTE aKTHBH (U31a1€HM JCKEMBPH
2010) B cuna ot 1 sinyapy 2012 — ppKOBOACTBOTO HE OuaKBa Te3W MPOMEHH Aa 3acerHaT (JHaHCOBHUSI
or4eT Ha J[py»KecTBOTO.

o Hsmenenus B MCDO 1 Cunna xunepunnayus u npemaxeane Ha purxcupanume Oamu npu Rupeonay anno
npunazane (n3nanend nexkemspu 2010) B cuna ot 1 ronu 2012 — ppbKOBOACTBOTO HE OYAKBA TE3U MPOMEHH
Ja 3acerHaT (PMHAHCOBHS OTUET Ha JIpyXKecTBOTO

e Ilogo6penus 8 MCDO 2010 (u3maneHn anpua 2010), B cuna OT pasiuyuHy AaTH, o NpuHLKN oT | sHyapu
2011 r. — pbKOBOACTBOTO HE OUYAKBA TE3M NMPOMEHH 1a 3acerHar (PMHaHCOBUs OTUET Ha LlpyKecTBOTO.

4) Onpepensine HA CNpPaBeAJIMBUTE CTOHHOCTH

Hsxon OT c4eTOBOAHWTE MOJUTHKM M ONOBecTABaHUs Ha J(py>KECTBOTO HW3MCKBAT OMNpeiensHe Ha
CIIpaBeUIMBH CTOMHOCTH 33 (PUHAHCOBU W 3a He-(PMHAHCOBU aKTMUBM M nacusu. CripaBeyiuBK CTOHHOCTH ca
OMpefieNieHy 3a LENUTe Ha OTYMTAHEeTO WM OnoBecTsABaHeTO Ha Gasara Ha meroaure no-gony. Koraro e
NPUIOKHMO, B CBOTBETHHTE OENEXKH € OrOBECTeHa JOMBJIHWTENHA HH(OPMaALMS 3a JOINYCKAHUsTA,
HanpaBeHHU TPy ONPEASNITHETO Ha CNPaBeANUBUTE CTOMHOCTH Ha CNICLIU(pUUHUS AKTHB WIIK TACHB.

() Hmomu, mawiunu, cvopvaicenun u o6opyosane

I'[asapHaTa UE€Ha Ha NMOT € l'lpPIGJ'll/BPITGJ'IHaTa OUECHKa Ha ¢yMara, 3a KOATO MMOTa MOXKC J1a objie PasMCHCH
KbM JaTraTa Ha OUCHKara MEXAY KeJlaCllyM Kynysau W fipoaaBay B CACJIKA IpU nasapHH YCJIIOBHUA ClICL
NOAXO A0 MAPKETUPAHE, U CTPAHUTE Ca JeHCTBaNIM Chb3HATENHO.

CnpaBezmHBaTa CTOMHOCT Ha MalUWHH, CbOPBIKEHUA U o60pynBaHe € 6a3|4pa|-1a Ha rasapeH rnojixoa u rojixojl
Ha ll€HAaTa Ha npmxoﬁnsaﬂe Ype3 HM3NOJI3BaHe Ha KOTUPAHWU nasapHW UEHHU 3a CXOIHU TO3HLIKUKA KOraro ca
HaJIMYHHU, U CTOMHOCT HA NMOAMSIHA KOraTto € MoAXOAsLLO. ﬂpu6nu3|4’rem-|a'ra OLCHKA HAa aMopTHU3npaHara
CTOMHOCT Ha MOAMSAHA oTpa3sBa KOPCKUHUTE 3a (I)HSI/ILICCKO W3HOCBAHE, KaKTO KU 3a (l)yI-II(LlMOl‘IZ\J'IIIO 4]
WKOHOMUYECKO OCTapsiBaHe.

(ii) Hueecmuyuonnu umomu

BbHiuHa, HesaBucuMa (GupMa 3a OUeHKa, ¢ moAXoidlla npu3Hara InpoecHoHaiHa KBalu(ukauus M
CKOpOLIEH OMUT B MECTOIMOIOXKEHUETO U KATEropuATa Ha UMOTHUTE, NOANESKALLM HA OLEHKA, [IPABK OLEHKA Ha
noprdeitna Ha JpyxecTBOTO OT HHBECTULIMOHHM HMOTH Ha BCekH LwecT Mecela. Cripase uiMsara crotHocT ce
OCHOBABA Ha MazapHaTa CTOMHOCT, KOATO € OYaKBAHATA CYyMa, 3a KOSITO CAUH UMOT MOKE A1a Objie pasMEHeH Ha
JaTaTa Ha OLEHKara MeX[y JKenaewd KynyBau ¥ npojasay 0pu Cielka [0 MazapHu YCJI0BHA Cliel
CbOTBETHOTO MapKeTUPaHE, B KOSITO CTPAHUTE Ca ACHCTBANY Cb3HATEJTHO.
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4) Onpenensine Ha cnpaBeIMBATE CTOHHOCTH (MPOABJIKEHHE)

HpI/I OTCBCTBUC HAa TCKYLIM IICHH HA AKTUBCH MNa3ap, OLEHKUTE Ca M3roTBEHM KaTo C€ B3ema IrpeABun
CBBKYITHOCTTa Ha HpHﬁJII/BPITeJ'lHI/ITC napu4yHy NOTOLM, KOUTO CE€ OUaKBa Aa Obpar ITOJTYHEHH OT OTAaBaHE NOJL
HaeM Ha mMoTa. KM HpHGﬂHBHTeJIHaTa HaeMHa CTOMHOCT ce npunara nasapeH N0xoi, 3a aa ce CTUrde no
6pyTHa OLIGHKa Ha uMoTa. KoraTo neiicTBUTENHUTE HaeMu ce pasnuyaBaT CbLIECTBEHO OT anGn H3UTeIHaTa
HacMHa CTOﬁHOCT, CC NPABAT KOPEKLNH, KOUTO Aa OTpassaBaT JNeACTBUTEIHUTE HAEMM.

OueHkure 0Tpa3faBaT, KOraTo TOBa € YMECTHO, THMMNA HA PEAIHATEC HaeMaTeiikd WU BEPOATHUTE Obacuy
HaeMarTeNny cilell OTAaBaHe MOoJA HaeM Ha CBOOOAHM NOMEILCHNA, Pa3nNpeaACSICHUETO HA OTrOBOPHOCTUTE 34
noIPBKKA M 3aCTPaXOBKU MeExXAy }Ipy)KeCTBOTO U Haemareida, U ocraBallusi MKOHOMHUUCCKH KUBOT Ha
umora. Koraro NPEePpasrieKAaHETO WM NOAHOBSBAHECTO HA HAEMUTE Ca B MPOLECC HA AOroBapsaHe C OMaKkBaHH
YBCJIMYCHHUS CbC 3a/1Ha aTa, C€ Npeamnosara, 4¢ BCHUKW NPEAU3BECTUS U, KOraTo € NnpujloKnuMo, OTrOBOPH Ha
IIpean3BECTHA, Ca O6CJ'Iy>KeHH BaJIUIHO U B PaMKUTE Ha YMECTHUTE CPOKOBE.

WHBECTUIIMOHHH WMOTH B NPOLIEC Ha U3rpakOaHE C€ OLCHABAT Ype3 H3UUCAABAHC Ha ClipaBeUinBaTa
CTOMHOCT Ha 3aBbPHICHUTE HHBECTULIMOHHHU UMOTHU U HaMmajsdaBaHe OT Ta3u CyMa Ha U3UUCIIEHUTE pa3XxonH 3a
3aBbpHIBAHE Ha U3rpaXk1aHETo, q)HHaHCOBI’lTe pasxoau U pazyMeH Mapx Ha neyanoumre,

(iii) Twpzoecku u opyeu e3emanusn

CrpaseiMBaTa CTOMHOCT Ha TbProBCKH M APYTH B3eMaHUs, C U3KINOUEHHE HA HE3aBLPLICHO CTPOUTEIICTBO,
Ce ONpEees KaTo HACTOALIATa CTOHHOCT Ha GbAeIMTe NapUUHU MOTOLM, Ce AHCKOHTHpPA C na3apHa Juxsa
KbM OTY€THAaTa JaTa. ToBa ce MpaBH CaMo 3a LEJIWTE Ha ONOBECTABAHETO WM 3a MpuuobuTH B GusHec
KOMOMHALW.

(iv) He-0epusamuenu gunaincogu 3adviicenus

CnpaBenJmBme CTOWHOCTH, KOUTO CE OnpeaciaAT 3a UEJIMTE Ha ONMOBECTABAHECTO CC U3UKCIIIBAT HA Oaszara na
HacTos1laTa CTOMHOCT Ha Obaewu Mapru4HA NOTOUM Ha MMABHULK WU JIUXBXA JUCKOHTUPAHU C nazapcH JUXBEH
MPOLUECHT KbM Jarara Ha OT4yeTa. [lo oTHolwEeHWE HA MACHB KOMIIOHEHTA OT KOHBEPTHUHPYCMHU OGJIHI‘EILll/lM,
MasapHaTa JIMXBa C€ onpenesisi 0T CXOAHU NacuBH, KOMTO HsMAT OIUMs 3a KOHBEPTUpaHE, 3a (])I/ll‘lalvlCOB
JIM3UHT Ma3apHUAT JIMXBEH MPOLUECHT C€ ONpeae/ia Ha 6azara Ha CXOAHH JIU3HHIOBH A0roBOPH.

5) YnpasJeHne Ha (UHAHCOBHS PHCK

IIpernen

Jpy*ecTBOTO HMa EKCMO3NLIMS KbM CIIEAHHTE PUCKOBE OT ynoTpebara Ha YUHAHCOBH UHCTPYMEHITH:
[ KpEAUTEH PUCK;
®  JIMKBMAEH PHUCK;
®  [1a3apeH pHcK.

Tasu 6enexcka npeacrass HHPOPMALIKMA 32 eKCO3ULMATA Ha L[PYIKECTBOTO KbM BCEKH CINH OT rOpHUTE
puUCKOBE, HeNnuTe Ha JIpy)KecTBOTO, MOJUTUKUTE K MPOLECHTE 32 U3MEpPBAHE N yNpaB/eHHe Ha PUCKa, 1
ynpaBjeHUETo Ha kanuTtana Ha JIpyKecTsoTo.

O0wM MoI0XKEHHS 3a YNPABJICHHE HA PHCKA

CbBETBT HA AMPEKTOPHTE HOCH OTFOBOPHOCTTA 3@ YCTAHOBSIBAHE M YMPABJICHUE HA PUCKOBETE, C KOWTO Ce
cbnbekBa JlpykecTBoTo.

MonnTukata Ha [Ipy)KeCTBOTO 3a yNpaBleHUE Ha pUCKa € pasBWTa Taka, ue Ja WieHruduuupa 1 ananusupa
puckosete, ¢ kouTo ce cbabekBa JIpy:KecTBOTO, 1a YCTAHOBSIBA JIUMHUTH 32 110EMaHC HA PUCKOBE U KOHTPOJIN,
na HaOmonaBa PHUCKOBETE W CbLOTBETCTBHETO C YCTAHOBEHUTE JUMUTH. Te3M NOJMTHKW NOMIEKAT Ha
NeprUoanUHa NMPOBEPKA € LEJt OTPA3ABAHE HA HACTBLITUIM U3MEHEHUS! B NasapHUTe yeoBus U B AefinocTra Ha
HpyxecTBoTo.

OIUT KOMUTETBT Ha leymecmom Cnean Kak pbKOBOACTBOTO OCHIypsiBa CbOTBCTCTBUEC C TNOJUTHKUTES 3a
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KBeneocku kom mescounen gunancos omuem
yIIPaBIeHUE HA PHCKA, W MPETJIeKAa aIeKBAaTHOCTTA Ha paMKaTa 3a yrpaBieHHe Ha PUCKa MO OTHOIIEHHE Ha
PHCKOBETE, ¢ KOUTO ce cObckBa JlpyKecTBOTO.

5 Ynpapneune Ha GHHAHCOBHS PHCK (IPOABJKEHHE)

Kpenuren puck

KpemurHuaT puck 3a Jpy»XeCTBOTO C& CbCTOM OT PHUCK OT (hHHAHCOBA 3aryda ako KJAMEHT WM CTpaHa ro
(bMHAHCOB MHCTPYMEHT HE YCIee Ia H3MbJHM CBOUTE JOTOBOPHH 3a4bJKeHHs. KpeaUTHHAT pUCK NPOU3THYA
OCHOBHO OT B3€MaHUsl OT KJTHEHTH.

Excnosuupara XbM KpeIUTEH PUCK € B pe3ylTaT Ha WHAMBHUAYATHWUTE XapaKTEPHCTUKH HAa OTACJTHHUTE
wineHtH. [pernenbt Ha JpyXKeCTBOTO BKJIIOUBA BbHIUHM OLEHKH, KOraro € Bb3MOXKHO, @ B HAKOHW Clly4an
6aHKOBH pedepeHIInH.

JInkBuaex puck

JIUKBUIHMST PUCK € PUCKBT, 4e JIPy:uecTBOTO W MMa TPYAHOCTH NP M3IMTLJIHEHHE Ha 3adb/KEHUATA,
CBBP3aHH ¢ (PUHAHCOBUTE NACUBY, KOUTO CE YPEXKAAT B Mapy wiu upes Apyr punaucos aktus. [loaxoant na
JpyecTBOTO 3a YIpaBJICHHE Ha JIMKBUAHOCTTA € J1a C€ OCHTYPH, IOKOJIKOTO € Bb3MOXKHO, 4 TS BHHArW LIE
HMa JOCTaThYHO JUKBUAHOCT, 32 [a W3MbJIHU 3abIKEHMATA CH, KAKTO NPU HOPMAJIHH, TaKa U 1P CTPECOBH
yCI0BUS, KakTo U 6e3 fa MoHece HeMPHEeMJIMBY 3aryOM UM 1a HaBPean Ha penyTauusTa Ha JpyxkecTBoTo.

Hp}’)KeCTBOTO npujiiara U34McCJICHUEC Ha cedecroiiHocTTa Ha Oaszara Ha JCHHOCTH 3a CBOMTE NMPOAYKTH U
YCIIYTH, KOETO rnoanomMara 3a CJICACHETO Ha NapUYHUTE MOTOUH U 384 ONTUMU3SHPAHEC HA Bb3BPLIIACMOCTTA HA
uHBecTHLMKTE. OOGUKHOBEHO ley)KeCTBOTO rapadHTypa, 4ye pasnojara ¢ A0CTaTbyHO MApHUUYHU CPEACTBA NMPH
MONCKBAHE, 3a Ja MOCPELIHE OYAKBAHMTE ONEpPAaTUBHXA pa3xoan 3a nepuoa or 60 [OHH, BKJIOUUTESIHO
OGCHy)KBaHeTO Ha (bHHaHCOBl’lTC 3aAbJUKCHHKA, C U3K/MTIOUEHKWE Ha MNOTCHILIUATHOTO Bb3aehcTBME Ha CKCTPEMHH
OGCTOSITCJ'ICTBa, KOMTO He Morar aa 6baar NnpeaBuieHyu, KaTto NnpupoaHu OGeacTBusl.

ITazapen puck

Ha33peH PUCK € PUCKBT MMPH NPOMsAHA HA IMa3apHUATE LUEHH, KATO KypC Ha dyKAaecTpaHHa BajlyTa, TUXBEHU
TNPOLEHTH WIH LIEHU Ha KanUTallOBH UHCTPYMEHTH, AOXOUABT Ha ley)KeC’l"BO'l‘O WK CTOWHOCTTA HA HEWHHTE
MHBECTUIMM Oa OBAAT 3acerHaru. Llema Ha ynpasJICHUETO Ha Ira3apHusdg PUCK € Ja ce KOHTpoJIHpa
CKCIMO3ULKATA KbM MAa3apeH PUCK B MTPUEMJIMBH IPaHHUUM KaTO C€ ONTHMU3HPA Bb3BPBLLUIACMOCTTA.

YnpasieHue Ha KanuTana

[Monurukara Ha CbBeTa Ha JUPECKTOPUTE € Ja CE€ NnoAbpiKa CUJIHA KanuTaloBa 6aza Taka, ue jia ¢e riofAbpia
AOBEPUETO HA UHBECTUTOPUTE, KPEAUTOPUTE W HA Masapa KaTo usjio, 4 aa Morat 2ia C€ OCUIypsitT yCjloBus 3a
pa3sBUTHE Ha 6usHeca B Obuewe. KanutanbT ce ¢bCTOH OT AKUMOHCPEH KanuTan, pe3cpByd OT €MHUCHHU la
aKnuM, Apyru pe3sepBy W HepasnpeaencHa neuan6a. CbBeTbT Ha AUPEKTOPUTE ClICIM Bb3BPLLIACMOCTTA HA
KanuTana, KakTo ¥ HUBOTO HAa AUBUACHTUTE 32 OOMKHOBEHUTE AKLHOHEPH,

KOCQ)I/IHI/ICHT Ha HETHH IbJINOBE KbM KOpUT'UpaH coOCTBEH KanuTal Ha }.Ipy)l(eC'l'BO'l‘O K'bM jarara Ha oTueTa €,
KaKTO cjienBa:

B xunsiou nesa 2012 2011
06110 nacusu 318,707 250,498
Hamanenu c: napu u napuuHu eKBUBaNEHTH 2,006 205
HerHu abarose 316,701 250,293
OO61wo cOOCTBEH KanuTal 171,986 192,806

KoednuneHT Ha HeTeH ABAT KbM COGCTBEH KaNUTA KbM
30 cenTemBpM 1.84 1.29

16



“TI- HME” AJ]

KBeneoicku kom medicounen punancos omuem

Mesicounen gpunancos omuem

I'Ipes nepuoaa HE € UMaJIO IIPOMEHH B MOAX0a 32 YIIPABJICHUETO HA KanuTaja Ha pr)l(eCTBOTO.

Kvm 30 cenmemepu 2012

6) VIMOTH, MalIuHY, ChOPBKEHHS M 000pyABaHe
O6Gopyasane, B nponec na
HUBCHTAD H HiITpaX-
B xunaou nesa ben. 3emu Crpaan ap. nane O6mo
OTt4eTHa cTOIfHOCT
Bananc kM 1 stryapu 2012 35,603 3,623 2,330 lel 41,717
ITpuno6UTH aKTUBU 1,021 513 1,534
OTnrcaHu aKTHBH - 156 156
Bananc kbm 30 centemBpu 2012 36,624 3,623 2,330 518 43,095
AMopTH3anus M 3aryou ot o0e3neHkKa
Bananc kpM 1 sHyapu 2012 - ©671) (1,393) - (2,064)
AMopTH3aLys 3a roagHarta - (108) (333) - 441)
OTrnucana aMoOpTH3AIMA - - - -
Bananc kM 30 centemBpu 2012 - (779) (1,726) - (2,505)
BanancoBa cToifHOCT
KbM 1 sanyapu 2012 35,603 2,952 937 161 39,653
KoM 30 centemBpu 2012 36,624 2,844 604 518 40,590
7 HNuBecTHnMH H HHBECTHIHOHHH HMOTH
Acounnpa
Jdbmepun  Cmecenn [H1] Jlpyru
Npeaupus  NPCANPH  NPCPHAT  BPCANPHSIT
B xunsiou nesa bea. THA SITHI usl Hst O6mo
OTueTHA CTOHHOCT
Bananc kbM 1 snyapu 2012 144,303 - 150 - 144,453
IMpuno6uTy akTUBU - - 4,779 - 4,779
OTHNCaHN aKTUBH 6,753 - - 6,753
Banauc xbm 30centemBpn 2012 137,550 - 4,929 - 142,479
8) THpropekn u Apyru B3eMaHus
B xunsiou nesa Ken. 2012 2011
TBproBecku U Apyry B3eMaHus OT CBbpP3aHH Jinlia - 2,024
B3eMaHus OT KJIMEHTH U 10CTaBYHLIK 94 109
[IpenocraBeHy TbProBCku 3aeMH 138,445 127,549
IMpenocraBeHn aBaHcH 457 183
Hpyru B3emanuns 57,993 40,782
196,989 170,647
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9 IMapn n napn4YHu eKBUBAJIEHTH

B xunaou nesa 2012 2011
CymMu 1o 6aHKOBM CMETKHU 1,800 104
BloKHpaHy apuyHK CpeacTBa - -
ITapmanu cpencTsa B 6poii 206 101
ITapn u napuyHU eKBUBAJIEHTH 2,006 205

10) Kanuran u pesepeu

OOHKHOBEHH AKLHH

B 6pos axyuu 2012 2011
Wspanenu keM 1 sHyapu 132,500,000 120,000,000
Wspagenu cpeiy napu B 6pou 12,500,000
HsnaseHn 1 HaMbJAHO U3MJIATEHH KbM

30 cenremBpu 132,500,000 132,500,000

Ortopusupany - HOMUHaJIHA CTORHOCT | Nesa

ObduxkHoeenu axkyuu
Bewyky akuuy ca paBHOTIOCTABEHH 110 OTHOLUEHHE Ha OCTATLYHHMTE aKTHBH Ha [py:KecTBOTO.

IMputexartennTe Ha OGMKHOBEHH aKLK UMAT NMPABO [a NOJyuaBar ANBMAEHTH Ha 0BABEeHHTE 1aTH U UMAT
IIpeoueHbueH peseps

HpeOHBH'b'-lHI/IﬂT PE3CPB CC OTHACA A0 NMpeoLeHKaTa Ha UMOTH, MalIMHH U CbOPBLIKCHUA MPEar pelmacmlm uupaHero
WM KaTO MHBCCTHUMOHHHW UMOTH.

11) Joxoau HA akIUs

OcHoBeH A0X04 HA aKUMs

W3uncrnenneTo Ha OCHOBEH noxol Ha akuus kbM 30 centemspu 2012 r. e 6aszupaHo Ha neuaiGara 3a
06ukHOBeHH akuuoHepy oT 180 xum. 8. (2011: 13,387 xui.as), 1 cpeaHo nperersienns 6poit oBMKHOBCHH
axuum ot 132,500 xun. (2011: 132,500 xun,).

12) 3aemn

Tasu Genexka gaBa MHMOPMaLKs 32 AOrOBOPHUTE YCIOBHSA HA IMXBOHOCHWTE 3aeMH Ha JIpy>KeCTBOTO, KOMTO
C€ OTYUTAT MO AMOPTH3HUPAHA CTOHHOCT.

B xunsou nesa 2012 2011

Hetexymu nacusu

3aab/KEHUA MO THProOBCKHK 3aeMH 30,443 22,091
O6nurauoHHM 3aeMu 29,337 29,337
59,780 51,428
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13) THProBCKH U APYIH 32bJKEHUS

B xunaou nesa beu. 2012 2011
Texyma gacT oT HETEKYLIUTE 3abJKEHUSI 13 600
3agbIKEeHHUA KbM CBbP3aHH NPEANPUITHUS 14,119
3aap/DKEHNA TI0 TIOJIyYEHH ThPrOBCKU 3aeMU 145,199 84,115
3agbKEHUS KbM JOCTABYMUM W KIUEHTH 113 115
Homy4yenn aBaHcH 12 135
JlaHBYHM 3aABIKEHUS - 1,649
Hpyru 3amsimKeHus 99,471 112,456
258,927 199,070

14) Cn0uTHd cjieq 1aTaTa HA OTYETHNUS NEPHO

He ca HacTenuniy chOUTHS Cel AaTaTa Ha OTYETHHS nepruoa, KOUTO a UBUCKBAT TAXHOTO OIOBECTABAHC.



