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“TL- HME” Al Meoicounen hunancoe omuem
koM 31 Oekemepu 2012

Beneotcku kvm medcOunnus ghunancos omuem
1) CratyT i npeamMer Ha geiHoCT

“Texnonoruyen Llentbp- MucTuTyT Mo Mukpoenexkrpouska” ALl /”TLII UME” AJl/ e BincaHo B
TbPrOBCKUS PErucTbp Ha CopHIACKH rpajicki ¢bil KaTO AKLMOHEPHO APYXKECTBO ¢ OCHOBEH NpPEAMET Ha
ACHHOCT: HAYYHO-U3C/Ie/I0BATENICKA, IPOEKTO-KOHCTPYKTOPCKA, MAPKETHHIOBa,  BHEAPUTENICKA,
MPOHU3BOACTBEHA, MHKEHEPHHTOBA, KOHCYNTAHTCKA M NOCPEAHMYECKa IeHHOCT B 06/1aCTTa Ha eNeKTPOHHKATa
W MUKPOEIEKTPOHHMKATA, IPOU3BO/ICTBA B YHCTH MOMEIIEHHS, ThPIOBHS B CTPAHATA M UykKOKMHA, OTAABAHE M0
HAEM Ha CTPAN, IO M NOMELUEHHA, ODOPYABAHE M CHOPBIKEHHUA, 00yUeHHE ¥ KBATH(HKALMS HA KAaIpH,
ApYrH ACHHOCTH, He3abpaHeHU OT 3aKOH, NPUIOOUBAHE | YTIPABICHHE HA YUACTHE B ThPrOBCKH APYIKECTBA.
OcHoBHO fIeifHOCTTa Ha APy keCTBOTO Mpe3 2012 T. €  THProBHs ChC CTOKH, HEABHKUMM MMOTH H (DHHAHCOBHM

dKTHBH.

HpyxecTBOTO Ce phkoBOAH OT ChBET Ha JHPEKTOPHTE M M3MBIHUTENEH TUPEKTOP U e
NpeACTaBABa OT M3MbIHUTENHUA THPEKTOP.

Peructpupano e B ArenuusTa no snucsanusta ¢ EMK o BYJICTAT 121084839 u uma perucTpanus
no 3JAC ot 1994 roa. AnpecsT Ha ynpasienye Ha ApykecTBOTO € rp. Codus, yi. XyGua Ne 8.

2) Ba3za 3a uzrorssne

(a) CroTBercTBHE
Tozu MexnmMHEH GUHAHCOB OTHET € M3rOTBEH B CHOTBETCTBHE ¢ MeX Ay HAPOAHUTE CTaHIApTH 32 (PHHAHCOBO
otyutane (MCPO), npuetr ot Esponeiickus Coros (EC).

(6) basa3a usmepsaue

To3u MEXTIMHEH (bHHﬂHCOB OTYET € U3roTeeH Ha 6azarta Ha HCTOPHYECKATA CTOMHOCT, C U3KIOYEHHE HA
CNEOHHUTE CBUICCTBEHH [103MUMHU OT 0TYETA 34 (jJMHﬁ,HCOBOTO CbCTOAHHC!

® HHBECTHUWOHHH MMOTH, OTYHUTAHH T10 crpaBeanvBa CTOMHOCT.

(B) QyHKUHOHAIHA BAJIyT4 M BAJYTA HA NpeACTaBsiHE

Tosn dunancos orueT € npeacrapen B buirapeku nesa (BGN), kosTo € GyHKIMOHANHATA BaJIyTa Ha
HApyxecrsoro. [snara punancosa nudopmallis npeacTaseHa B IeBa € 3aKPbIIIeHa 10 XUITAMA.

() M3nonssade Ha NPHOIM3HTEHH OLEHKH U IPELIEHKH

H3roTBAHETO Ha MEXAMHHKSA (HHAHCOB OTUeT B CLOTRETCTBHE ¢ MCMDO M3MCKBA PHKOBOACTBOTO Aa MIPaBH
NPELEHKH, NPHONU3HTENHH OLEHKH 1 I0NYCKAHMUA, KOUTO BJMSAT HA IIPHIAraHETO Ha CYETOBOLHHUTE
MOJHTHKH 1 HA OTUETEHUTE CyMH Ha aKTUBHTE W MACUBUTE, IPUXOAUTE H PasxonuTe. Peannuar pesyarar
MOke 1@ Oble pasnuyeH OT Te3W NPUBIU3UTEHM OLIEHKH.

OuaxBaHusTa M OCHOBHHTE JIOMYCKAHHA CE NPepasriexaar Tekyio. [pepasriex1aHeTo Ha CUeTOBOAHUTE
OLIEHKM CE NPH3HABA B NEPHO/A, B KOWTO OLEHKATA € Npepa3TrienaHa, KOraTo NpepasrieinaaHeTo 3acira camo
TO3H NEPHOJ, HITH B MEPUOA HA TIPEPA3MIENkK TaHETO W ObISILH NEPHOIN AKO MPepasriekIaHeTo OKa3Ba
BIIMAHME M Ha ObIeinuTe NepuoaH,

(o) llpomeHu B CHETOBOAHHTE MOJHTHKH

ITpe3 2012 roguna, JIpyKecTBOTO He € U3BBPIUBANO MPOMEHH B CYETOBOAHATA MOJIUTHKA.



“TH- HME” A Mescounen unancos omuem
Kkvm 31 oexemepu 2012

bBeneoicku koM mesicounnua punancos omuem
3) 3HAYHMH CYETOBOJHH NOJHTHKH

3HAYMMHTE CUETOBOJHH MOJUTHKH NPEACTaBEHH MO-A0JIY Cca NpUJIaraHy NOCIeI0BATEIHO OT pr}KECTBOTO
MPE3 BCHYKKU NPEACTaBEHH NEPUOIH.

(a) YyxpmecTpaHHa BaJayTa

OnepaunnTe ¢ UyKAECTpaHHA BAlyTa C& OTUUTAT BbB (PYHKLHOHANHATA BaJlyTa N0 06MEHHUA KypC,
[IPHJI0KHMM B I€HA Ha U3BbPLUBAHE HA cneiKaTa. [lapuiuHu akTUBH W NacUBH, ICHOMHUHWPAHH B YYIKIECTPAHHA
BAIYTa, C& OTYHTAT BbB (PYHKLHOHAIHATA BATYTa 110 3aKMIOMUTENHHES KYPC B ISHS HA M3TOTBAHE Ha OTUETA 34
(unancoBoTo cheTosHue. [levanta unn 3ary6a oT KypCOBH pa3finKH, NPOH3TUYALILN OT MAPHYHH MO3MLHH, €
pasnukaTa MeXIy aMOpTH3HpaHaTa CTOMHOCT BLE (PYHKLUHOHAJIHA BallyTa B HAYal0TO Ha NepHoa,
KOpHrMpaHa ¢ eeKTHBHATA IMXBA M [UIALAHKATA TPe3 IEPHOIA H aMOPTH3MPAHATA CTOMHOCT B
qyHiecTpaHHa BaJlyTa NPEBAy TUPAHA 110 Kypca B Kpas Ha nepuona.

HenapniHu akTHBM U MTAaCHBH JIEHOMMHUPAHU B HYXK/IECTPAHHH BATyTH, KOHTO C€ OTUMTAT MO CTIPABEUIHBA
CTOHHOCT, Ce NPEBPBINAT BbE (YHKLHOHAIHATA BaJlyTa M0 Kypca Ha JaTaTa, KbM KOSATO € Onpe/e/eHa
CrpaBe/ITiBaTa CTOMHOCT. HenapudHy akTHBH M IMACHBY B YY)KIECTPAHHA BAIYTa, KOHTO CE OLEHABAT 10
MCTOpHYECKa LIeHa, C& NPEBANY THPAT BB QYHKLUMOHATHATA BAJYTA 10 KYPCa Ha MaTaTa Ha CHEJIKATA.
KypcoBu pasnuky, Bb3HHKBAIIK OT [PEBAlYTUPAHETO BB (HYHKLMOHATHATA BATYTA C& OTUHTAT B TIEYANOH U
3ary0u, OCBEH Pa3iMKM, Bb3HHKBAILM OT NPEBATYTHPAHETO BB (YHKIIMOHAIIHATA BATYTA HA KATHTANOBY
WHCTPYMEHTH Ha PAasIoNoKeHHe 3a Npoaax0a, (PUHAHCOBO 3aNbIKEHHE TIPeIHA3HAYEHO KATO XSKHHT HA
HETHA WHBECTHUMA B 1yXKASCTPAHHA NEHHOCT, KOHTO € eheKTHUBEH, HITH OTrOBAPSLIA HA YCIOBHATA XEIKHHIH
Ha MAPUYEH MOTOK, KOHTO Ce TIPU3HABAT B APYT BCeOOXBATEH JOXOI.

Ot 1998 ronuta odbmeHHHAT Kypc Ha Boirapckus nes (BGN) e dukcupan kb espo (EUR). OGMeHEHAT Kype
e BGN 1.95583 / EUR 1.0.

(6) MUHAHCOBH MHCTPYMEHTH
(i) Hedepusamugnu (punancoeu axmusu

HpyXecTBOTO MbPBOHAYAIHO MPU3HABA 3a€MH ¥ BIEMAHHS M JIENO3UTH HA NaTaTa, Ha KOATO Te ca
BB3HMKHANW. Benuku npyru GHHaHCORH aKTUBH (BKJIOUHUTENHO KTHBH OTUHTAHM MO CTIPABEINBA CTOHHOCT
B neyantu u 3arybu) ce Npu3HABAT MbPBOHAYAIIHO HA JATATa HA TbPryBaHe, Ha KOATO JIpYKECTBOTO e
CTaHANO CTPaHa 10 JOrOBOPHUTE YCIOBUS Ha HHCTPYMEHTA.

Hpyx)ecTBOTO OTNHCBA (GUHAHCOB AKTHB KOTATO JAOFOBOPHUTE NPaBa 3a NAPUUHKTE NOTOLM OT AKTHRA Ca
noraceru, win [{py:kecTBoTo NpeXpbpAM NpaBaTa 3a NoNy4aBaHe Ha JOrOBOPEHHTE NAPHYHM MOTOLH OT
(MHAHCOBHS aKTHB B CHEJIKA, CTIOPE] KOATO 3HAYHTENHA YacT OT BCHYKH PUCKOBE H 304K OT COBCTBEHOCTTA
Ha (YHAHCOBUs aKTHB Ca MpeXBbpneHH. Besko yuactue B npexsbpieH GUHAHCOB aKTHB, KOITO € Ch3naieH
WK 3a8bpiKaH 0T Ipy)kecTBOTO, C€ NMPU3HABA KATO OTAENeH aKTHB UJI1 NACHB.

QUHAHCOBU AKTHBH Y MACHBH Ce KOMNEHCHPAT W HETHATA CTOWHOCT ce [IpeacTans B OTHUETA 3a EpHHaHCOBO
CbCTOAHKMEC TOTABA K CaMO TOrasa, Koraro ﬂpy}"KECTBOTO HMa MpaBHO OCHOBAHMC Ja HETUpa CYMHUTE W MMa
HaMEpPEeHHe WK [a Ypexaa Ha HETHa 6333, WK a pealu3npa akTHBa W J1a Ypejid nacuea € AHOBPEMEHHO,

ApyxecTBOTO KIacH(pULMPa HeNePUBATUBHUTE GHHAHCOBH AKTHBH B CIEHATE KATETOPHH; (PHHAHCOBH
AKTHBH, OTHMTAHH [0 CNIPABE/UIMBA CTORHOCT B nevanGy u 3ary0H, (JUHAHCOBU AKTUBY IBIKAHM 10 NALEK,
3aCMH M B3EMaHUA, U ((HHAHCOBW aKTHBH Ha Pa3NoNoKEHHE 38 Nponaxoa.

3aemu u 83emanus

3aemH 1 B3eMaHus ca (pMHAHCOBH AKTHBH C (PMKCHPAHH MM OTIPEAENAEMH IALIAHMS, He-KOTHPAHU Ha
AKTHMBEH nasap. TakuBa akTHBH Ce NPH3HABAT MbPBOHAYATHO MO CMPABELTHBA CTORHOCT MJFOC BCHUKHM NPSIKO
CBBP3aHH Pa3XoiH o caenkarta, Cnell MbpBOHAYATHO NPH3HABAHE 33€MH H B3EMAHMs CE OLEHABAT 110
aMOPTH3MpaHa CTOHHOCT, 110 METOa Ha e(heKTHUBHHSA JIHXBEH MPOLEHT, HAMAJEHa Che 3ary6u OT 0Be3LeHKa.

3aeMH ¥ B3eMaHHWA BIJIOYBAT Mapu W MapruvHA EKBUBAJIEHTH W TbPTOBCKH H APYTH B3EMaHHA.



“TIH- HME” A Menxcounen urancos omuem
kvt 31 dexemepu 2012

Beneoicru kvm medicounnus punancos omuem
3) 3Ha4YMMH CYETOBOAHH NOJHUTHKH (MPOAb/IKEHHE)

(60) DuHAHCOBH HHCTPYMEHTH (NPOIbIKEHNHE)

UCT,D'H U RAPUYHUY eKEUBATECHMU

ﬂapu W NapUYHW CKBUBAJIEHTH BKJIHOYBAT NapHYHHM HATWYHOCTH W ACMO3HTH Ha BUKAAHE C IMbPBOHAYAJIEH
MAaTYPHUTET OT TPU MECelUa WK NTO-MaJlKo.

(i) He-depusamuenu Qunancosu nacueu

HpyXecTBOTO MbPROHAYAIHO [IPU3HABA H3NANEHH IbJIFOBRH LIEHHH KHUIHU W IOAUMHEHH 3aIBJIKEHNS Ha
JlaTaTa, Ha KOATO ¢a Bh3HUKHANH. Benuku apyrd QUHAHCOBY [ACHBH (BKIIOUUTEIHO TAKHBA OTIPEdeNeH
K4TO OTYUMTAHY M0 CTIPaBeTHRA CTOMHOCT B revantu u 3arybu) ce NpU3HaBaT MbPBOHAYANHO HA TAXHATA
JlaTa Ha ThPryBaHe, Ha KOATO JIpY KecTBOTO € CTaHala CTpaHa [0 JOFOBOPHHTE YCIOBHA Ha WHCTPYMEHTA.

Hpy#ecTBoTo OTNHCBA (hMHAHCOB MACHB KOTaTO HEWHHHTE JOMOBOPHH 3aAB/KEHNS Ca W3TbIHEHN WA ca
OTMEHCHH MJIK ca U3TEKIHU.

DHHAHCOBH aKTHBH M MACHBU CE& KOMIEHCHUPAT W HeTHATA CTOHHOCT Ce MPeaCcTaBst B 0TueTa 32 (PHHAHCOBO
CHCTOAHME TOTraBa M CaMO TOTaBa, Korato JIpyecTBOTO MMa MPaBHO OCHOBAHWE 1a HETHPA CYMHTE U UMa
HaMepeHHe WK Ja ype:kIa Ha HeTHa 6asa MW [a pealnu3upa akTHBa M [a Ypeau NacHpa eIHOBPEMEHHO.

HpyxecTBOTO KiacH(HLMPa He-NepHBATHBHHTE (PMHAHCOBH MACHBH KAaTO APYrH GHUHAHCOBH nacueu. Takusa
(DMHAHCOBH MacHBH Ce MPH3IHABAT MbPBOHAYANHO 110 CIPABEANHBA CTOHHOCT MIFOC BCHUKH NPSKO CEbP3aHH
pasxonu no caenkara. Cnes MbPBOHAYAHO NPU3HABAHE Te3H (PMHAHCOBH TTACUBH CE OLEHSBAT MO
aMOPTHU3HPaHa CTOHHOCT, KAaTO €& U3M0M3Ba METOAA HA €(DEKTHBHMSA NHXBEH NPOLEHT,

(iii) Axquonepen xKanuman

QbuxHoBeHY aKYUY

OOUKHOBEHNTE aKLMK C& KIaCU(DULMpPAT KaTo cOOCTBEH KamuTal. JOMbLIHUTEIHUTE pasXoay IPAKO
CBBP3aHHU C M3JaBaHeTO HAa OOMKHOBEHHTE aKLMK Ce NPH3HABAT KATO HAMANCHHE HA COBCTBEHHA KamnuTal,
HETHO OT BCHUKH MAHBUHH cHEKTH.

(B) HMmoTH, MAalIHHM, CLOPBKEHNUs U 0GopyABaHe

(i) Ilpuznasarne u oyenra

HmMoTHTE, MALIMHKUTE, CHOPBIKEHMATA 11 0DOPYABAHETO C& OLEHSBAT M0 LleHa Ha npuaoGHBaHe, HaMaleHa ¢
HaTpyMaHu aMOpTH3aLMK 1 3ary0u oT obe3leHKa.

[lenata na npua0OHBaHe BKIOUBA BCHUKU Pa3X0OIH, OTHACALLY Ce NPAKO 10 NMPHAOOMBAHETO Ha aKTHBA.
CroliHocTTa Ha AKTHBHTE MPHEOOUTH [0 CTONAHCKY HAYMH BKIIOYBA HANPABEHHTE PAa3X0IH 3a MATCpHAIIH,
JIMPEKTHO BIOMKEH TPYA, Pa3XOAHTe NPSKO OTHACLIM CC A0 MPHBEKAAHE Ha aKTHBA 10 MECTONONOKEHUE H
CbCTOAHME HEOOXOAMMH 3a HErOBATA EKCII0ATALA; MLPBOHAYANHA NPUOIUINTENHA OUEHKA HA PA3XOAUTE 33
JEMOHTAX U NPEMECTBAHE Ha AKTHBA U 32 BR3CTAHOBSABAHE HA MUIOLIANKATE, HA KOATO € PA3MOJIONKEH AKTHBA, 1
KanuTanM3upaHu pasxou 3a nuxsu. CToHHOCTTa MOXKe 12 BKIIOYBA CYMH peKTacH()MLMpany 0T cOBCTBEH
KamuTall, NpeacTaBigBallH nevandu iy 3arybu oT 0TroBapsIly Ha YCIOBHATA XeMKUHTH HA TapHYHHU
[OTOLM 38 MOKYNKY B YyK/la BAIYTa HA HMOTH, MALLMHN W ChOpbkeHHs. 3akyneH codryep, 6e3 koitTo e
HEBB3MOXKHO (DYHKLAOHHPAHETO Ha 3aKyneHo 000pyiBaHe, Ce KaluTaliu3upa KaTto 4acT OT ToBa 060pyaBaHe.

Korato B HMOTHTE, MALLHHHWTE, CBOPBXKEHUATA U oGopygBaHeTo Ce ChABLPHKAT KOMIIOHEHTH C pa3iiniyHa
NPOABLIKHUTCIIHOCT Ha MOJIC3EH MHUBOT, TC C€ OTHUTAT OTIACIHO.

[TewanGu u 3arydu Npu OoTMUCBaHE HA HMOTH, MAlIMHH, CEOPBIKEHHS M 000pyABaHe Ce ONpPENENAT KaTo ce
CpaBHABAT MTOCTLIUIEHHATA ¢ GanancoBara CTOHHOCT Ha aKTHBA, H CE MPU3HABAT HEeTHO B APYTH NMPHXOIH B
nevyanbu v 3ary6u. Korato npeoueHeHHTe akTHBY e MPOJajar, CyMUTE, BKIIOUYEHH B NMPEOLEHBUYEH PEIEPB,
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“TL- HME” A1 Mesicounen unarncos omuem
Kkom 31 Oexemepu 2012

Beneoicrku koM MedCOUHHUA (hunancos omuem
ce peKnacu@HLMPAT B Hepasnpeae/ieHa nevanba.

3) 3HaYHMH CYETOBOTHH MOMHTHKH (NPOXbJIKEHHE)
(8) HmoTH, MalIMHK, CHOpPLKeHHs K 000pyaBaHe (IPOALIHKEHHE)

(ii)  Pernacughuuyupane KoM UHBECHIUWHONNN UMOMUL

Korato ynotpebara Ha gafieH UMOT ce MPOMEHH OT HMOT MON3BaH OT cOGCTBEHHKA HA M HBECTHLMOHER UMOT,
TO TOraBa UMOTBT C& TIPEOLCHSBA MO CIPaBeIBa CTOMHOCT ¥ ce peknacHHLMpa kaTo MHBecTHIMOHEH
uMoT. Beaka nedanfa, Be3HUKHANA OT NPEOLEHKATA, Ce [PU3HABA B Neuantu 1 3ary6u, J1OKONKOTO T4 00pbLIa
npeaxo/na 3aryba oT 00e3ueHKa 3a ceUHUIHUEA HMOT, KATO BCAKA OCTAThYHA Neyanba ce Npu3HABA B apyr
BCEOOXBATCH IOXO/ M CE NPE/ICTARA B MPEOLEHBYHUS pe3eps B COOCTBEHNs KanuTal. Beska 3ary6a ce
npu3nasa HezabaBHo B neyanba u 3aryda,

(iii) Ilocnedeamju pasxeou

Bb3HukHaMK 10CAeIBALIM PA3XOAH, 3 A C& NNOAMEHH YACT OT aKTHB OT UMOTUTE, MALIMHUTE, ChOPBKEHHATA
1 0BOpYABAHETO, Ce KANMTANH3NPaT B 6anaHcoBaTa CTOMHOCT Ha ChOTBETHHS AKTHE, CAMO KOTATO & BEPOSATHO
JpyXecTBOTO 1a 10J1y4H B ObaelIe HKOHOMUMECKH T0JI3H, CBLP3aHM C Ta3M YACT OT aKTHBA M PA3XOAUTE
Morart fia 0bIaT OLUeHeHN HafeKAHO. banaHcosata cTORHOCT Ha NOIMEHEHATA YACT Ce OTTHCEA. PasxoaH 3a
eXKeTHEBHO 00CIyKBaHe Ha AKTHBHTE CE [PU3HABAT B Ne4antu 1 3ary6u KaTo pasxos B MOMEHTA Ha
BB3HUKBAHETO HM.

(iv) Amopmusayus

AMOpTI/ISaL[HﬂTEI ce u3uucaaea Ha 6azara Ha UeHaTa Ha 1'[]311}10615138.1‘13 Ha aKTHBa, HaMaJleHa C OCTaTbuHATa MY
croinocT. KoraTo B HMMOTUTE, MALUMHHUTE, ChOPBLIKECHUATA U DGOD)/,HB&HSTO CE CBbABPYKAT CBIUECTBCHU
KOMIIOHEHTH € pasNiyHa NPOAb/MKHUTECIIHOCT Ha NOJE3EH XKHUBOT, TE CE aMOPTHU3UPAT OTIACIHO.

AMOpTH3ALMATA CE NPU3HABA B 11e4wantu 1 3aryGu Ha Gasza TMHENRHWS METO/L Bb3 OCHOBA HA OYAKBAHUS
MOJIE3CH JKUBOT HA BCEKH SIMH KOMIOHEHT OT MMOTH, MAlUVMHH, ChOPBKEHUs 11 060pY1BaHE. AMOPTH3ALIMS
Ha NPUAOOUTH aKTHBHM MPK YCTOBHATA HA (PUHAHCOB JIN3HHT C& HAYMCIIABA 33 M0-KbCHs HIMENKILY CPOKA HA
JIOrOBOPA W TEXHHUA TI0J1E3EH #HBOT, OCBEH B CAYYaHTe, KOTATO € IT0YTH CHIYPHO NPULOOHBAHETO Ha
COOCTBEHOCTTA BBPXY TAX JI0 KPas Ha CpOKa Ha 10roBopa. 3eMATa He ¢e aMOpTU3Mpa.

QOuakBannTe CPOKOBE Ha TONC3CH KUBOT 34 TEKYIUHA U CPAaBHHUTENHHA NEPHUOA ca KakTo clieABa:

® crpaiu 40 roaunn
®  MalliHH, COPbhKEHU 5-- 12 ropuum
®  CTONAHCKH MHBEHTAp 5 — 10 roaunu
® OCHOBHH KOMIIOHEHTH 3 -5 roauHu.

MetoauTe Ha aMOPTH3aLIHA, TTOJIE3HHAT KUBOT M OCTaTbUYHUTE CTOHHOCTH ce Opepasriiexaar KbM BCAKA
OTHETHA JaTa U C€ KOPHIHPAT aKo € NoAX0 A0,

(r) HHBECTHUHOHHH HMOTH

MHBECTHLHOHHN UMOTH €& MMOTH, IbPXKAHHN N0-CKOPO 3a NONYYABAHE HA NPUXOLH OT HAEM MK 3
YBEJIMMEHUE HA CTOWHOCTTA WM, HIIK W 33 [IBETE, HO He ¢ uea npoaaxda B obuuaiinara OEHHOCT, H3MON3BAHE
33 MPOM3BOACTBO MJIM AOCTABKA HA CTOKH W YCIYIH WIH 338 aAMHHHCTPATHBHH uenu. MHBeCTULMOHHUTE
MMOTH TPBOHAYATHO C& OUEHABAT MO LieHa Ha npHAcOMBaHe 1 NpK MOCNEABaLLA OLEHKA — N0 CripaBeTHBa
CTOHHOCT, KaTO MPOMEHHTE Ce MPH3HABAT B Mevandu u 3ary6u,

Llenara Ha mpuaoOMBaHe BKJIIOUBA BCHUKN PA3XOIH, AMPEKTHO CBLP3AHM C NPHA0GUBAHETO HA
MHBECTHUHOHHUA HMOT. CTOWHOCTTA Ha MHBECTHUHOHHUTE HMOTH, IPMAOOHTH 110 CTONAHCKH HAYHH,
BKITIOYBA HAMPaBEHUTE PA3XOH 33 MATEPHAIIH, IMPEKTHO BIIOMKEH TPYI, PA3X0AMTe NPAKO OTHACALUM CC 10
MPUBEXK/AHE HA AKTMBA JI0 ChCTOSHKE HEODOXOANMO 32 HETOBATA EKCILIOATALMA ¥ KaTIUTAIM3UPAHU Pa3XOIH
110 38eMHU.
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“TL- HME” Al Mexcounen (hunancos onmuem
Kkvm 31 0exemepu 2012

Beneoicru Kom MeAHCOUHHUA PuHAHCO8 omuem

Koraro ynotpe6ara Ha MHBECTHLIMOHEH UMOT Ce IPOMEHH Taka, UYe TOl ce peknacu(puiHpa B UMOTH,
CLOpPBIKEHH 1 0OOPY/BAHE, HETOBATA CIIPABEIMRBA CTOHHOCT KbM [aTata Ha pekiacHbuKkal1aTa CTaBa HeHa
Ha MPHUACOHMBAHE 33 MOCIEIBALIO OTUHTAHE.

3) 3HaYMMH CUETOBOAHH MOJHTHKH (NPOXbJKEHHE)

(n) MarepuajsHu 3anacu

MarepraniinTe 3amach ce OTUHTAT 10 NO-HUCKATA OT TAXHATA Ce0ECTONHOCT U HETHA peani3yeMa CTOHHOCT.
CebecToHHOCTTa Ha MaTepHaHUTE 3aNack ce Gasupa Ha MPHHLMNA ,,IbPBA BXOAALIA — THPBA M3X0AALA”, 1
BIJTIOUBA PA3X0/H 32 NpHAOOUBAHE HA MATEPHATHUTE 3aMack, PasXoAHTe 3a NPOU3BOACTBO MK npepaboTka,
KaKTO M BCHYKH APYId Pasxo/i OTHACALUM C€ 10 MPHBEKAAHETO HA MATEPUATHWTE 3AIIacH 40 THAXHOTO
TEKYLLO MECTOINOIOKEHHE H ChCTOAHME.

Hernara peanusrpyema CTOHHOCT NpCACTaBIABa NpearonaracMaTta nNpoAayKHa UeHa B HOpMaJHHsl X0/ Ha
CTOMaHCKaTa ACHHOCT, HaMaJleHa ¢ l'IpHﬁJ'EPIBHTeJ’[HO OUEHCHWUTE PAa3Xxo/in NO 3aBBPLIBAHE Ha
NPOH3BOACTBEHHA LIMKDBJ W TE3H, KOWTO Ca HEOOXOIMH 38 OCBUIECTBABAHE HA H]_)DJIB.}KGEIT&.

CebecroiinocTTa Ha AbPBECHHATA TpaHC(epupana oT OHONOTHYHY AKTHBH € CHpaBeATHBATa i CTOHHOCT,
HamMaJIeHa ¢ Pa3XoIMTe Nno npoaakdara KbM JaTata Ha N100HBAHETO.

(e) Ooe3uenka

OTueTHuTE CTOHHOCTH HA He(HHAHCOBHTE aKTHBH HA JPYKECTBOTO, PA3IMUHU OT GHONOMUYHM AKTHBH,
HHBECTULHMOHHN MMOTH, MaTEPHANHK 34MaCH M OTCPOUEHH AaHLYHH AKTHBH, CE MPEriexaaT KbM BCaka
OTHETHA 1aTa C UEJ 1d CE OMpeNesd Jaiu HMa NpU3HaLIM 33 00e3ueHKa. B ciyuall, ye chllecTByBaT TakuBa
NpU3HALK, CE NPaBy NPUOIU3NTENTHA OUEHKA HA BH3CTAHOBUMATA CTOMHOCT Ha AKTHBA. 3& penyTalua MK
HEMATEPHA/IHH 8KTHBH C HEOTIPEACIICH TOJIE3EH JKMBOT, MJIH KOUTO OLUIE HE ca rOTOBH 3a ynoTtpeda,
Bb3CTAHOBMUMATA CTOHHOCT C€ OMNpEes Ha BCAKA FOIMHA MO eIHO M CBLUO Bpeme. 3aryba oT obe3ueHka ce
Npu3HaBa BUHArK B Cly4ail, 4e OajaHcoBaTa CTOMHOCT HA €IHH aKTHB MM 00EKT, reHepupaLl napHuHu
notouu (OI'TIT), yacT OT k0ATO € TOH, MpeBHINaBa HETOBATA BE3CTAHOBMMA CTOMHOCT.

Bob3craHoBuMaTa cTOWHOCT Ha akTHB uinn QLTI e no-BUCOKaTa OT HEMOBATA CTOHHOCT B ynorpeda u
crpaBeanuBaTa My CTOHHOCT, HaMaJleHa ¢ pa3xoaa no npoaaxoa. [pu ouenkaTa Ha crolinocTra B ynotpeba,
6"bD,eLI.lI‘IT3 l'IElpH‘{HH noTOHHK Ce ﬂHCKOHTI’IpaT A0 ceraulHaTta UM C'FO[;'IHOCT, KaTo ce npuiara 1HCKOHTOB
MPOUEHT NPeAH AaHbLM, OTpa3siBall TEKYILUTE OLEHKH 3a 1a3apa 3a LleHaTa Ha NapUTe BbB BPEMETO U PUCKA
cneunduueH 3a aktuea unu 3a OLTIIL 3a uenta Ha TecTa 3a 06e3LEHKA, AKTHBH, KOMTO HE MOTAT Ia GbaaT
TECTBAHH HHANBUAYAITHO, C& TPYITHPAT 3a€/IHO B Hak-MankaTa Bb3MOMHA IPyIa aKTHBH, FreHepHpalla
NAPUYHHM NOCTBLIVIEHHA OT NPOABIIKABAILA YIIOTPeDa, KOMTO €a B rOAMa CTEIEH HE3aBHCHMH OT MapHdHHTe
nocrbmieHys ot apyryu aktiey waw OITII, 3a uenute Ha TecT 3a obGe3ueHka Ha permyTauud, OLTIIT kem
KOWTO € pas3npeaeneHa penyTauus ce arperspar TaKka, 4eé HUBOTO Ha KOETO Ce TecTBa 3a 00e3LeHKa 1a
0Tpa3ssiBa Hal-HUCKOTO HHBO, HA KOBTO PENyTALMATA CE CIeAM 3a BbTPELIHM OTUETHH LIETH (He MOKE 13 €
MO-rofiAMO OT OMEPATUBEH CErMEHT).

3ary6u oT o0e3ueHKa ce NpU3HABAT B neuandu u 3ary6u.
(o) Ilpuxoan

(i) IHpuxoou om npodaxcéa Ha cHOKU

anXO,ﬂ]’ITC oT npoaa}KGaTa Ha CTOKH, B XO0Aa Ha HOpMaJiHaTa ﬂBﬁHOCT, CC MPH3HABAT 110 CTIpaBeJiMBaTa
CTOHHOCT Ha OOJYHE€HOTO, HIH [MOANICKAIOTO HA MOJYUaBaHe Bb3HATPAKACHUE, HAMAJIEHO C BbpPHATHTE
CTOKH, OTCTBINKH HIH paﬁa'm. HPHXOH oT npoz[a){((ia Ha CTOKH C€ NIpU3HABA B MOMEHTA, KOTaTO ChIIECTBYBAT
}6BHHTGJ'IHH JoKaszarencTsa, 00MKHOBEHO MO, cpopma'ra Ha NOroeop 3a nponancﬁa, He CHIUECTBEHUTE DUCKOBE
0T COOCTBEHOCTTA Ca MIPEXBBbPJICHM KbM KYyITyBaya, [10/J1y1aBaHETO Ha Bb3HArPaXKAEHUETO € BEPOSATHO,
CBBP3aHUTE pasxodH ¥ Bb3MOXKHHTE BPBhINAHHA HA CTOKH MOTAT Ja ce OMNpEeaensaT HaaeKaAHO, HaMa
NMpodbiKaBallia CBbP3aHOCT Ha PBKOBOACTBOTO ChC CTOKMTE, M CyMaTa Ha NpUXoaa MOXKe 1a ce U3MEPHU
HafexaHO. AKO e BE€POATHO, Y€ LIe ObuaT JageHs OTCTLIKH H TAXHATA CTOHHOCT MOMKe na 0bJie HaJeX THO
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benestcku Kbm MENCOUHNUS PUHAHCOE ONTUEH]
M3MepeHa, OTCTLNKHUTE Ce NPH3HABAT KATO HAMalleHHe Ha IPUXOLMTE, NMPH MPUIHABAT NPOADKOHTE.

3) 3HAYHMH CYETOBOJHH NOJUTHKH (IPOIbILKEHHE)

(ii) Hpuxoou om ycayeu

H}'JI/!XO,IIHTS OT APEeoOCTAaBCHH YCIYIH CC NIPU3HABAT CIIOPEN CTEMNEHTA Ha 3aBBbPIIEHOCT Ha CACNKATa KbM
oTuerHara nara, CTeneHra Ha 3aBbpPUICHOCT 0OHKHOBEHO ce OMpeJIeia 4pes3 aHalli3 Ha U3BbpLUCHATA paﬁora,

prnaTa C€ 3aHMMaBa ¢ YNnpaBiaeHUETO HA NOPCKH PECYPCH W M3MbJIHEHHETO Ha YCIYTrH CBBbP3aHy € TOBA.
Koraro YCIYTUTE, YPEAEHH OT €IHO CNIOpa3syMEHHe C NMPEJOCTABAT B PA3JIMUHU OTYETHH NEPHUOOHN, TOraea
3a/lbJUKEHMATA C& OTHACAT CbOTBETHO [10 CrpaBeiixiBa CTOHHOCT KbM YCIIYTHUTE.

(3) DHUHAHCOBH NPHXOAH H Pa3X0IH

(DUHAHCOBWTE NPHXOAM BKIIOYBAT MPHXOIH OT TUXBH 10 MHBECTHPAHH CPEACTBA (BKIFOYHTENHO (DHHAHCOBH
aKTHBH Ha PasnolmKCHHe 3a npoaaxha), npuxoau 0T AMBUACHTH, neuanta OT npofakda Ha  HANMYHH 32
npoaaxkba (MHAHCOBH AKTHBH, MPOMEHH B CIIPABEIMBATA CTOWHOCT HA PUHAHCOBH aKTUBH, OTUHTAHH 1O
CrpaseNInBa CTOHHOCT, B nevuanba win 3aryda, neuandu oT NpeoUeHKH 10 CrpaBeIiBa CTOHHOCT Ha
MPEANIIHN MHTEPECH B NPUAOGUTOTO NPEANPUATHE, N Nedandn OT XeKHHIOBH HHCTPYMEHTH, NPU3HATH
Kato neyandu u 3ary6u. [Ipuxon oT NMXBM CE NPHU3HABA B MOMEHTA HA HAUWCIIABAHETO MY MO METOIA Ha
e(exrunaTa nuxpa. [TPHUXOX OT IMBUACHTH Ce NPU3HABA HA 1ATaTa, HAa KOATO € YCTAHOBEHO MPABOTO HA
I'pynata na nony4u nuaiaHeTo, KOATO B CIyvas Ha KOTHPAHW/ ThPTYEMH LIEHHNW KHUIH & 1aTaTa, clel KOATO
akuuuTe crapat 0e3 NpaBo Ha MoJiyJyaBaHe Ha MoC/eINHs INBUIEHT.

DUHAHCOBMTE Pa3XO/1M BKJIOUBAT PA3XO/IH 32 JIMXBH 110 3aeMH, Pa3X0/IH B PE3YNTAT HAa YBEJHYEHHE Ha
3a0b/IAKEHAA, CIEACTBUE HA NPUDIMIKABAHE € MH MICPHO/ Ha JlaTaTa, Onpe/ielieHa 3a peanu3npaye 3a
[IPOBU3HS WIIW MOTEHIIMANHO 3aAbJIKEHHE, 3aryDn OT OTNHCBaHe Ha (PHHAHCOBH aKTHUBH, NLKAHH 3a
nponaxda, AMBUAEHTH MO MpedepeHUnaHi aKUMK Knac PULMPAHH KATO MaCHBY, IPOMEHH B
cripaBe/MBaTa CTOHHOCT HA (PUHAHCOBM AKTHBU OTHMTAHH MO CNPABEUIHBA CTOHHOCT, B Ne4antu u 3aryOu,
ofe3uenKa Ha (PUHAHCOBH aKTHBH (Pa3/IM4HM OT ThPTOBCKH B3EMAaHHA) H 3aryOH OT XeIKHHIOBH
MHCTPYMEHTH, KOWTO Ce IIPU3HABAT B ITe9antn 1 3aryou.

Pasxonu no 3aemu, He OTHACAUIM CE NIPAKO 3@ MPUAOOUBAHETO, CTPOUTENCTBOTO MM OPOH3BOIACTBOTO Ha
OTroBapslll Ha YCNOBUATA AKTHUB, C& MPU3HABAT B neyayidu u 3ary0oH no MeTona Ha ¢(eKTUBHUA THXBEH
MPOLEHT.

[Mewanbu u 3aryGu ot BANYTHU KYPCOBH PA3JIMKH CE NOKNAABAT HA HeTHa Gasa.

(n) Jdanbk BbpXy nmeuandara

MKECTBOTO AbJIM KOPIIOPATHBEH NaHbK B pasmep Ha 10 % BbpXy AekNapupanara jaHbuHa nevanba.
P P

(i) Heren noxon Ha aKuusn

Hpy*ecTBOTO NpencTaBs OCHOBEH HeTeH noxo/ Ha akuusa (HJTA) ¥ TaKbB ¢ HaMaleHa CTOMHOCT 332 CBOUTE
obukHOBeHH aklnn, OcHoBHUAT HIIA ce n3yucIisBa KaTo ce pa3feny neyanbara uiu sary6ara 3a
NpHTeXATeJHTEe HA OONKHOBEHH aKUMK Ha JIPyMHECTBOTO Ha CPeHO MPETErIEHMs Opoii Ha OBGHKHOBEHH
aKLMH TIpes3 NepHoaa, KOPHTHPAaH 3a NpuTekaBanu codcTBeny akiyu. HIIA ¢ namanena cTolfHocT ce
ONpE/IENs KATO e KOPUTHpa revantara M 3arybarta 3a MpUTEKATEINTe Ha 0OMKHOBEHH akUMK M CPESHO
npererieHusi Opoii Ha OGMKHOBEHU aKLHH, KOPUTHPaH 3a NPUTEKABAHN COGCTBENH aKLUHH U C eeKTHTE 0T
BCHYKH HAMaJISIBALIK CTOHHOCTTA YCI0BHH OOMKHOBEHH aKLHH, KOUTO BK/IKOYBAT KOHBEPTHPYEMH 0BNHraLnH
U ONIHH BbPXY aKUHH OTIYCHATH Ha CJIYXKHUTEJIH,

(k) HoBu cTaHIAPTH H Pa3SICHEHUS, KOUTO He €A MPHJIOKEHH NO-PAHO

Hskon HOBM CTAHAAPTH, NPOMEHH B CTAHIAPTH W PA3ACHEHMS, Ca B CHJIA 32 (DUHAHCORH NEPHOIH 3aMOH BALILH
cnen 1 anyapu 2012 r., He ca GuiM NPUIOKEHH MO-PAHO MPH U3rOTBAHETO HA TO3M MEXAHHEH (BJHHAHCOB
oTueT. He ce ouakBa Te3n NPOMEHU Na 3acerHaT roAMiLHUA GPHHAHCOB OTHET Ha [Py KecTBOTO.
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FBenexcru xom medncounnus punancoa onuem
3) 3HAYHMH CYETOBOIHH NOTHTHKH (IPOABILKEHHE)

Hoxymenmu uzoadenu om CMCC/KPMC®O0, koumo e ca 0000penu 3a npunazane om EK:

PbKOBOJACTBOTO CUMTA, HE € MOAXOAALLO 1a OTOENENH, Ue CleIHHTE PEBU3HPAHH CTAHIAPTH, HOBH Pa3siCHEHHS
¥ [IPOMEHH KbM ChILECTBYBAUIM CTAHAAPTH, KOMTO KbM OTYETHATA JIaTa ca Bede u3jajieHu ot ChBeTa 1o
MeXyHapoaHK cueToBoAHM cTanmapTh (CMCC), Bee owe He ca OunK onoOpeHu 3a npunarate oT
EpponeiickaTta KoMHCHA M CLOTBETHO He ca MPUIOXKeHH oT [[py:KECTBOTO [IPH H3TOTBAHETO HA TO3M I'OAMLIEH
¢mnancoB oTyeT. JlaTuTe HA BAM3aHE B CHJIA 32 TAX LUE 3aBMCAT OT PELUCHUETO 3a npunarade Ha EsponeiickaTa
KOMHCHS.

o  MC®DO 9 Punancoeu uncmpymenmu (usdaden noemspu 2009) u Jonvanenus kom MCPO 9 (uzdadenu
oxmomspu 2010) snuzar B cuna ot | aayapu 2013 1. u MOXe 1a MPOMEHST KIacH(HKALNATA M OLEHKATA
Ha (PMHAHCOBM MHCTPYMCHTH, PasMepbT Ha YCIOBHUS e(hekT He € ONpefeNieH 10Cera.

e HsMmenenus 8 MCDO 7 Quuaricosu uncmpymenmu: Onosecmagane (uz0adenu okmomepu 2010) B cuna
ot 1 roimm 2011 r. — pbKOBOACTBOTO HE OYAKBA TE3H NPOMCHH Ja 3acCerHaT (PHHAHCOBUA OTUET Ha
HpyxecTBOTO.

e I3menenns 8 MCC 12 Orepovenn nanbiy: BuictaHoBaBaHe Ha 0a30BUTe akTHBH (M3TaNEHH ACKEMBDH
2010) B cuna ot 1 snyapu 2012 — ppKOBOJCTBOTO HE O4AKBa TE3W NMPOMEHHM [a 3aCETHAT (PMHAHCOBHA
oTueT Ha [pyKecTBoTo.

e Hamenennsd 8 MCDPO | Cunna xunepunghnayus u npemaxeane na uxcupanume Oamy npu NopeoHa4aIHo
npunazare (n3nagenu nexemspr 2010) B cuna ot 1 ronu 2012 — pbKOBOACTBOTO HE OUAKBA TE3H MPOMEHH
Jla 3acerHat (pMHaHCOBHs OTHET Ha HpyKecTBOoTOo

e llomoGpenusa 8 MCPO 2010 (3nanenn anpus 2010), B cuna oT pa3nuyuHK JaTH, N0 NPMHLIAI OT | sHyapu
2011 r. — pbKOBOACTBOTO HE OYAKBA TE3M IPOMEHU Ja 3acerHat QMHaHCOBHUs OTHET Ha [pyiecTBOTO.

4) Onpenensine Ha cpaBeAINBHTE CTONHOCTH

Hsikon 0T c4€TOBOAHNUTE NMOJMTHKI H OMOBECTAABAHUA HA JIpy)KECTBOTO H3HCKBAT OMNpeneste Ha
CrpaseAIuBH CTOHHOCTH 3a (hHHAHCOBM W 32 He-PMHAHCOBM aKTHBH M macuBu. CrpaBeiuIMBH CTOHHOCTH ca
OMNpENeNeHH 3a LENNTE Ha OTYMTAHETO H OTOBeCTARaHETO Ha Ga3ata Ha MeTonuTe mo-goay. Koraro e
NPHIOKHMO, B CHOTBETHUTE GEJIeXKKM € ONOBECcTeHa AOMbIHUTCIHA HHPOPMALHA 38 JOMYCKAHUATA,
HaNpaBeHH! MpH ONpeIeNIHETO Ha CpaBe/UIHBUTE CTOMHOCTH HA CreUM(pUUHHS aKTHB WIH NACHUB.

(i) Hmomu, mamunu, coopvicenus u 06opyosane

['[aaapHaTa LU€Ha Ha UMOT € l'lp]dﬁﬂlfl:H/ITeﬁHﬂTa OLIEHKa Ha CyMara, 3a KOATO MMOTa MOxe fa Obae pasMEHEH
KbM JlaTaTa Ha OLEHKaTa MEXAY KeJlaelly KyTyBay W npojaBay B CIS/IKa [MpH nazapHu yCJIOBUA clieq
NOAXOAALIO MapKeTHpaHe, M CTPaHKUTe ca ACHCTRaIH Ch3HATEITHO.

CripasenninBara CTORHOCT HA MALIHHH, ChOPbIKEHHA ¥ 00opyaBaHe e Ga3npaHa Ha MasapeH TOAX0M H MOAX0/1
Ha UeHATa Ha NpraoOMBaHE Ype3 U3I03BaHe Ha KOTHPAHU Ma3apHH LEHH 33 CXOAHH MO3MLKH KOraTo ca
HaJIMYHH, W CTONHOCT HA MOJAMSAHA KOTATO € NoAxoano. [TpubnusnTenHara oLeHKa Ha AMOpPTH3HpaHaTa
CTOMHOCT Ha NOAMSHA OTPa3ABa KOPCKLUMUTE 33 (PM3NIECKO M3HOCBAHE, KAKTO U 38 (DYHKLHOHAIHO H
MKOHOMHYECKO OCTapsBaHe,

(ii) HneecmuyuoHuu umomu

BuHuwna, Hezaprcuma GHpMa 3a oLeHKa, ¢ [MOAX0s1a IPH3HATa NPodecHOHATHA KBaTH(DUKALUS 1
CKOPOLLEH OMHT B MECTOMNO/OMKEHHETO U KATeropHATa Ha UIMOTHTE, TIOANSHALIH HA OLEHKA, NPaBH OLEHKa Ha
nopTdeiina va Jpy:xecTBOTO OT HHBCCTULIMOHHK HMOTH Ha BCEKH WecT Mecena. CripaBejiuBaTa CTOHHOCT ce
OCHOBABA HA N1a3apHAaTa CTORHOCT, KOATO € O4aKBaHaTa CyMa, 33 KOATO eIHH MMOT MOKE fd ObIe Pa3MEHEH Ha
AATaTa Ha OLEHKATA MEX Ay XKENaelM KyInyBad v Npoasad NMpu cellka o NasapHu yCIoBUs Cliel
ChOTBETHOTO MAPKETHPAHE, B KOATO CTPAHWTE Ca AeHCTBANM Ch3HATENHO.
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Dbenescku KoM MEACOUHNHUSL PUHANHCO8 OMYEm
4) Onpenensine Ha cnpaBeIMBHTE CTORHOCTH (NPOAb/KEHHE)

[Tpu oTChCTBYE HA TeKyLIM LIEHH Ha aKTUBEH Nasap, OLEHKWTE Ca H3rOTBEHH KATO Ce BIEMa NPEIBML
CBBKYTTHOCTTA HA NIPUOIHINTETHUTE TAPUUHH NOTOLM, KOUTO CE 04aKBa Aa ObAaT MOJYUYEHH OT OTJABAHE TI0A
Haem Ha uMoTa. KpM npubnnsutenHata HaeMHa CTOHHOCT ce NpUJIara nasapes 10X0/, 3a 1a CE CTUIHE 10
OpyTHa oueHka Ha nmoTa. Korato neffcTBUTETHHTE HAGMH Ce PA3HYaBaT ChLUIECTBEHO OT NPUGNH3HTENHATA
HaeMHa CTOHHOCT, CE NPaRAT KOPEKIMH, KOMTO 12 OTpassBaT AeHCTBUTEHHTE HaeMH.

OLeHKHTE OTPA3ABAT, KOTATO TOBA € YMECTHO, THIIA HA PEATHUTE HAEMATETU MK BEPOATHUTE ObISIIH
Haemarenn clie/l OT/[aBaHe MOA HaeM Ha CBODOAHM NOMEUIeH s, PAa3NPeaeNeHHETO HA OTTOBOPHOCTHTE 3a
NOAAPBIKKA U 3ACTPAXORKH MEXKAY JIpyKECTBOTO W HAEMATENA, M OCTABALINA HKOHOMMUECKH KHBOT HA
umota. Koraro npepasriexIaHeTo uin Mo HOBABAHETO HA HAEMUTE Ca B NPOLIEC Ha I0TORAPSAHE C OYAKBAHM
YBeNMUEHHs CbC 3aHa JaTa, Ce MPEANONara, 4e BCHYKH MPeIH3BECTHs U, KOPATO € NPUI0KHMO, OTTOBOPH Ha
NPENU3BECTHs, Ca O0CIYKEHH BalUIHO H B PAMKHTE HA YMECTHHTE CPOKOBE.

MHBECTHUMOHHN UMOTH B NMPOLEC Ha H3rpaMKaaHEe CE OLUCHABAT YPEe3 U3YHUCTIABAHE Ha CripasejiivBaTta
CTOHHOCT Ha 3aBBPLICHUTE HHBECTHUMOHHA WMOTH W HaMalABaHe OT Ta3H CyMa Ha M3UMCJ/IEHHUTE pasxojiu 3a
3aBbpLIBAHE Ha M3rpa)<daHeTo, (iJHHaHCOBE/ITe Pasxou U pasymMeH Mapx Ha nevanoure.

(iii) Twepzoecku u Opyzu e3eManun

CHpaBBlIHHBaTa CTOMHOCT Ha TBPTOBCKHU W APYTryA B3EMaHuA, ¢ UI3KITKYEHHE Ha HBSaB’b]JLUéHO CTPOUTEJICTBO,
C€ Onpeaesis KaTo HacTodluaTa CTOHMHOCT Ha GLII,EILII/ITE MapHU4HH NMOTOILH, Ce JHUCKOHTHpaA C rnasapHa JIuxsa
KbM OTYeTHATa Aata. ToBa Ce NpaBy camo 3a LENNTE Ha ONIOBECTABAHETO HIIW 33 MPUAOOUTH B GU3HEC
KoMOUHAUMS.

(iv) He-depugamuenu (DUHAHCOBU 3A0BANCCHUA

C]'I]JaBe,JIJ]I/IBL’ITe CTOl‘/JIHDCTI/l, KOHMTO C€ OMPEACIIAT 3a LeNIUTE Ha ONOBECTABAHETO Ce M3UMCHABAT Ha Dasara Ha
HacTosAwWwara CToMHOCT Ha Obaellu NapH4YHH NOTOLM Ha IVIABHHMIUM W JJUXBH JHCKOHTHPAHHU C na3apeH JIUXBCH
MPOLICHT KbM JaTaTa Ha oTyeTa. [1o oTHOIIEHHE HA NacHB KOMIIOHEHTA OT KOHBEPTHPYCMH Oﬁ.l'[]/!T"B.LlHH,
HasapHaTa NUXBa ce ONpeaens 0T CXOAHHW NnacKBy, KOUTO HAMAT OILKA 3a KOHBEPTHPAHE. 3a CbﬂHElHCOB
JIM3HMHT Na3apHUAT JJUXBEH TPOLECHT Ce ONpeacas Ha 6a3aTa Ha CXOMHU JIM3MHTOBH OOTOBOPH.

5) YnpasjieHne Ha PHHAHCOBHA PHCK

IIpernen

Jpy’KECTBOTO MMa EKCTIO3HLIHA KbM CEHUTE PHCKOBE OT ynoTpebarta Ha (JMHAHCOBH MHCTPYMEHTH:
®  KpeaHTEH pUCK;
® JHKBUAEH PHCK;
e [1a3apeH pHCK.

Tasu Genexka npeacTass MHGOpPMANKA 32 EKCIIO3HLUMATA Ha JIPYIKECTBOTO KbM BCEKH ClMH OT FOPHHUTE
pHCKOBE, LeJIUTe Ha JIpy)KeCTBOTO, MOJUTHKATE U MPOLECHTE 38 H3MEPBAHE U yNpaBleHHE Ha PUCKA, |
YIpaBJIeHHeTO Ha KanuTana Ha JpymKecTBoTo.

OO0 nonokenHs 3a YnpapieHHe HA PHCKA

CbBeTbT Ha IMPEKTOPHTE HOCH OTFOBOPHOCTTA 38 YCTAHOBABAHE U YIIPABIEHHE HA PUCKOBETE, C KOMTO Ce
cOrbekBa JIpyKecTBoTO.

[MonutukaTa Ha Hpy#ecTBOTO 3a YIpaBJIeHWe Ha PHCKA € Pa3BMTA Taka, ue aa HACHTH(ULMPA W aHATW3Hpa
PHCKOBETE, C KOUTO ce cOnbekpa JIpyecTBoTo, 1a YCTAHOBABA TUMHUTH 3a MOEMaHEe Ha PUCKOBE M KOHTDPOJIH,
Ia HabJTio1aBa PUCKOBETE U ChOTRETCTBHETO C YCTAHOBEHNTE TUMHUTH. TE3M NOJUTHKN NOJJIERAT Ha
TIEPHONKWY HA TIPOBEPKA € Le 0TPA3ABAHE HA HACTBIIMIIM H3MEHEHHA B MA3apHHTE YCJIOBUA U B AeHHOCTTa Ha
HpyxecrsoTo.

OIHUT KOMUTETBT Ha HPY)K@CTBOTO CIIEAH KakK PbKOBOIACTBOTO OCHUTYPSABA CbOTBETCTBHE C MNOJIUTUKHUTE 3a
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ynpaBlieHle Ha PUCKA, W MpPEresaa aleKBaTHOCTTA Ha PAMKaTa 3a YIPABAEHHE HA PHCKA I10 OTHOLIEHME Ha
PHCKOBETE, ¢ KOUTO ce cONBCKBa J{py:KECTBOTO.

5) Yupasaenne #a puaancoBus puck (IPoabJKeHHE)

Kpeanren puck

KpemuthuaT prck 3a JIpyecTBOTO ce ChCTOM OT PUCK OT (PHHAKCOBA 3ary0a ako KIHEHT HITH CTPaHa 110
(prHAHCOB HHCTPYMEHT He ycriee 1a M3MTbAHM CBOMTE A0rOBOPHI 3a1b/IKEHNs. [PENUTHIAT PHCK IPOH3THYA
OCHORHO OT B3e€MaHHs OT KJTUEHTH,

EkcriosnuusTa KbM KpenuTeH PHCK € B Pe3yJITAT HA MHAMBHLYAJHUTE XapaKTEPHCTHKN Ha OTHEHHTE
KknueHTH. [IperaensT na JIpysaecTBOTO BKIIKUBA BLHILHM OUEHKH, KOTATO € Bb3MOKHO, @ B HAKOM Clyuau
fanHkoBH pedepeHLHn,

JINKBHIEH pHCK

JIMKBHIHUAT PUCK € PUCKDT, ue JIPYKeCcTBOTO e MMa TPYAHOCTH NPH M3IbIHEHHE HA 3a0bKCHUATA,
CBBP3aHH € (UHAHCORMTE MACKHBH, KOWUTO Ce YpeXkaT B NApH WK Upes APyr GUHAHCOB akTus. [ToAXOabT Ha
Jpy»KecTBOTO 3a ynpaB/eHue Ha TUKBUAHOCTTA € Jia C& OCHIYPH, IOKONKOTO € Bb3MOXKHO, Ye T8 BUHATH 1e
M2 J0CTaTh4HO TMKBUIHOCT, 33 /Id M3IBJIHH 38 AbJDKEHUSATA CH, KAKTO NPH HOPMANIHK, TAKA U TIPH CTPECOBU
YC/I0BHS, KAKTO 1 Ge3 1a MOHeCe HENPUEMIUBY 3ary0u WK 4a HABPEH Ha PeMyTaLmsTa Ha JIpyKeCcTBOTO.

HpyXeCcTBOTO IpHNara u3dKcienne Ha cebecToHoCTTa Ha 6a34Ta Ha ASMHOCTH 34 CROUTE NPOAYKTH H
YCNYTH, KOETO MOANOMAra 3a CJICNSHETO HA NAPHUHUMTE MOTOLUM U 38 ONTHMU3UPAHE HA Bh3BPbLIAEMOCTTA Ha
uHBecTununTe. OGHKHOBEHO JIPY)XKECTBOTO rapanTHpa, Ye pasnonara ¢ JOCTaThyHO MapK4yHKU CPeLCcTBa NpH
TIOMCKBAHE, 34 12 NOCPELIHEe OYaKBAHNTE ONEPATHBHY PA3X0Iy 3a Mepuoa oT 60 NHH, BKIKUHTENHO
ofcnyKBaHeTO Ha (PMHAHCOBUTE 3aAbJKEHHMA, C H3KTIOUEHHE HA TOTEHLMATHOTO Bb3AeHCTRHE HA EKCTPEMHU
oBcTOosITENICTRA, KOMTO He MOTaT Aa ObAAT NPEABUAEHH, KATO npupoaHy OeaCTBus.

Ilazapen puck

Ha3apeH PHCK € PUCKBT NpH MPpOMAHA Ha Ma3apHHTE LEHH, KaTO KypC Ha Yy XKOAeCTpaHHa BaJIyTa, JINXBEHH
[TPOLUEHTH WJIK UCHH HA KaNHTaJIOBH MHCTPYMEHTH, JOXOIBbT Ha ,pr}l(eCTBOTO HITH CTOHHOCTTA HA HEHHHTE
WHBCCTHLHM J1a ObAAT 3aCETHATH. [lenra Ha YHPAaBJICHUETO Ha NAa3apHUA pUCK e J1a ce KOHTpOJIMpa
CKCNO3MUHATA KbM Ma3apeH PHUCK B IPHEMIMBH 'DAHHLIM KATO CE ONTHMH3KPa Bb3BPbIIAEMOCTTA,

YnpasJ/ieHHe Ha KanuTana

IMonurukara Ha ChBeTa Ha TMPEKTOPHTE € Ja Ce NOABbPXKA CHITHA KanHTaloBa 6a3a Taka, ue 1a ce oabpiKa
JOBEPHETO HA HHBECTUTOPHTE, KPEAMTOPHTE W HA Nazapa KaTo LAN0, M 1a MOTar a Ce OCHIYPST YCIOBH 3a
pa3BuTHE Ha busHeca B Obaeute. KanuTtanbT ce CLCTOM OT aKLMOHEPEH KAMUTAN, Pe3epBU OT EMUCHH Ha
aKUMK, APYTH Pe3epBy U HepasnpeesieHa neuanda. ChbBeThT Ha IHPEKTOPUTE CIIEAM Bb3BPBIIAEMOCTTA HA
KanuTana, KakTo ¥ HMBOTO Ha AHBHAEHTHTE 33 00MKHOBEHHUTE aKLMOHEPH.

Koe(HuneHT Ha HETHH IbJIFOBE KbM KOPHTHPaH COOCTBEH KanuTan Ha JlpyxecTBOTo KbM JaTaTa Ha OTHETa C.
KaKTO CIe/ABA:

B xursiou nesa 2012 2011
OO0 nacusu 449,095 250,498
Hamanenu ¢: napu u napuuHy €KBHBaNeHTH 1573 205
HetHu annrose 447,522 250,293
06110 cobCTBEH KanuTan 165,332 192,806

KoedruueHnT na HeTeH ABJAT KbM COOCTBEH KAMUTAT KbM
31 pekemMBpH 2,71 1.29
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“TL- HME” A/l

Beneoicru kom medcOUHHUA (PUHAHCOE OMmuem
IIpez neproza He e MMano MPOMEHH B [10AX0/d 33 YNPABIEHHETO HA KANHTana Ha JIpy»KecTBOTO.

6) MMOTH, MaluMHHU, ChOPBKEHUS U 06OpYABaHE

Mexcounen hunancoe omuem
Kkvm 31 Oexemepu 2012

QObopyaeane, B npouec na

HHBEHTADP H H3rpask-
B xunsou nesa ben. Jemu Crpaau ap. aane Obwo
OTtueTHa cToiiHOCT
bananc xbuM | aryapu 2012 35,603 3,623 2,330 161 41,717
[Tpuao6uTH akTHUBH 1,021 552 1,573
OTnucaHu akTHRK - 156 156
bananc kbm 31 gexemspu 2012 36,624 3,623 2,330 557 43,134
AmopTH3auus U 3aryou ot oGesuenka
bananc kbm 1 stnyapu 2012 - (670) (1,393) - (2,063)
AMOpPTH3aLMA 32 FOAHHATA - (145) (434) - (579)
OTnucana aMopTH3aINs - - - -
bananc kbm 31 nexemepu 2012 - (815) (1,827) - (2,642)
Banauncora cToiiHocT
Kbm 1 suyapu 2012 35,603 2,953 937 161 39,653
KnMm 31 nexempu 2012 36,624 2,808 503 557 40,492
7 HHBecTHONH ¥ HHBECTHHHOHHH HMOTH

Aconunpa
Abwepnn  Cumecenn HH Apyru
npeanpus npeanpu npenn;mﬂ'r npeanpusT
B xwnnou nesa bea. THS ATHS st us O6mo
OruerHa cToiinocr
bananc xvMm 1 suyapu 2012 144.303 S 150 - 144,453
ITpunoGuTH akTHRH - - 4,819 - 4,819
OTnucaHu akTHBH 6,753 - - 6,753
bananc kem 31 gexemepu 2012 137,550 = 4,969 - 142,519
8) Tepropexky u Apyru B3eManus
B xunsou neca ben. 2012 2011
TBProBcky M APYTd B3eMaHMsA OT CBbP3aHH JIMLA - 2,024
B3eMaHus OT KIMEHTH U JOCTABYMIH 05 109
[TpeaocTaBeHyt THProOBCKH 38CMH 198,134 127,549
IIpenocraBeHn aBaHCH 553 183
Hpyru B3emanus 126,447 40,782
325,229 170,647



uTu_ HME ”Aﬂ

bBeneoicku Koy MeJCOUHHUA PUHANCOE OmHuem

9N IMapu n napHYHH eKBHBAJIEHTH

B xunsou nega

Cymu 1o 6aHKOBH CMETKH
bBroxupany napuynu cpeactea
IMapuunn cpenctea B Opoii

IMapy n napuuHH eKBHBAJIEHTH

10) Kanuran u pezepsu

B 6pos aryuu

M3nanenu xbM 1 siHyapu

Hzpamenu cpely napu B Gpon
M3paneHu u HANBJAHO H3NMAATEHH KbM
31 nexemepu

OTOpH3HUpaHH - HOMUHANHA CTOHHOCT | neBa

O0uKkHOGeRU aKUU

Mexcounen (hunarncoe omuem
Kkwvm 31 Oexemepu 2012

2012 2011

1,516 104

57 101

1,573 205

OOUKHOBEHH AKUHH

2012 2011
132,500,000 120,000,000
12,500,000
132,500,000 132,500,000

Bewukn akunu ca PaBHOTIOCTABEHH MO OTHOUIEHHE Ha OCTATBUYHHUTE AKTHBH Ha ,pr}I(GCT‘BOTO.

Hpme}xaTen uTe Ha OOMKHOBEHH AKLMY UMAT MpaBo Ja 1nonyvyasar ZUBHMICHTH Ha O0ABEHUTE AATH W UMAT

[Ipeouensyen peseps

HpBOL[eH'b‘-IHI/IﬂT PE3€pB CE OTHACA JI0 [IPEOLEHKATa HAa HMOTH, MalliMHA M ChOPBKEHUA npeau peKﬂﬂCH(l)I/ILLHpaHBTO

HM KaTC HHBECTHUHOHHH HMOTH.

11) Hoxoau na akuus

OcHOBEH J0X01 HA AKLHUS

H3uiceHHeTo Ha OCHOBEH I0X0M Ha akuus Kbm 31 nexemepu 2012 r. e 6asupano na 3ary6ata 3a
OOMKHOBEHH aKLHOHepH 0T 766 xun. ns. ([Teuanta 3a 201 1: 13,387 Xun.J1B), 1 cpeaHO MpeTErneHus 6poii
obukHoBeHH akwuy oT 132,500 xun. (2011: 132,500 xun.).

12) 3aemu

Tasu Oenesxka nasa HH(IJOpMaHI’Iﬂ 3a JOTOBOPHHUTE YCJIOBHA HA JIHXBOHOCHHUTE 3a€MH Ha ﬂpy}KCCTBOTO, KOHUTO

€& OTYHTAT 10 aMOPTH3HPaHa CTOHHOCT,
B xunsaou nesa
Herekywm nacusu

3ambKeHHSA 10 ThPrOBCKH 3a8MH
OO6uralMoHHu 3aeMu

2012 2011
87,379 22,091
29,337 29,337

116,716 51,428




“TH- HME” AQ Mexcounen punancos omuem
kvm 31 oexemepu 2012

Benescku Kom MeHCOURHUS hunancos omyem

13) Teproeekn u Apyru 3aab/KeHHs

B xunaou nesa Ken. 2012 2011
TexyIlia 4acT OT HETEKYIUUTE 38IbIKESHS 600 600
3anbIDKEHNs KbM CBBP3AHH MPeInpUaTUS 8,199
3aab/KEHUS 110 NONYUEHH ThPrOBCKH 3aEMH 157,247 84,113
3ambMKEHHS KM JIOCTABUHLM W KIMEHTH 145 115
[Tonyuern aBaxcu - 135
Hanb4HK 3a0bKeHUA I 1,649
Hpyru 3anbikenus 166,187 112,456
332,379 199,070
14) CnOnTHA ceq faTaTa HA OTYETHHS TEPUO]

He ca HacTbnnnm cubuThg Cliea AaraTa Ha OTYCTHHSA I1ePHOA, KOUTO Ia W3MCKBAT TAXHOTO OMNOBECTIBAHE.
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