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TACHE

Cyma (xna. aeoa)
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PASHERK, TPITIH, CTATHA PAIOENM, TPYHH, CTATKA :
Texyiyr rogssa FIPCAXOAE TOAMHD. Toxfuss rofeKs Fipe X onHa Toanna
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a3 1 rogpHa o § ropina
. B3eManna, CEBDZANN € GCOURMPAHN K CMECEHK
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benexku kM roauorHuia (i)HHaHCOB OTYer

CEP.
I CratyT 4 npeamer Ha aeliHoCT 2
2 basa3za u3roresne 2
3 3Ha4MMM CUCTOBORHH HONWTHKH 2
4  Onpeacnane Ha CIPAaBCARHBRTES CTONHOCTH 6
5 YnparieHue Ha QUHAHCOBUS PHCK 7
) Pazxozm 3& BLHILHHH YOAYIry 7
7 (DHHAHCOBH PA3X0IH 3
& Pasxond 3a BbHIIHHE YCAVIH 8
9  3ambmKeHHs 8
10 Kanupran 8

il Cebpasu auna g



Belie/KKH KBM TOAMHIHHSE PHHAHCOB OTUHET

cTp.
1 CraryT ¥ APEAMET Ha JHeHHOCT 2
2 ba3za 3a #3roTBAHE 2
3 3#Ha4uMH CYETOBOJHH AONUTHKH 2
4  OnpeacisHe Ha CNIPaBeANHBHTE CTOHHOCTH G
5 Vnpasnehve Ha QHHAHCOBHA PHCK 7
6 Pa3xomoy 3a BoHUHY YCIYTH 7
7 DHHAHCOBY PA3XOIH 8
8 Pasxoay 3a BbHIUHH YCAYFH 8
9 3anemxsHHA 3
10 Kanuras 8

11 Cavp3anu nunua 3



Byagom Crpoit EOO/1 ®unancos oT4er KuM 31 nexemppu 2012

H3pA3CHA B Hy:KACCTPANHG BAYTa, CC OLUCHABAT, KATO C€ H3II0N3BA BalyTHHA KYDC KbM HAT4Ta Ha CACJIKATA, @ 33 Te3H, KOHTO
¢ OTYMTAT 10 COPaBCARHBA CTOMHOCT C& H3ron3Ba BANYTHUA KYPC KbM JdaTata, Ha KOATO € OlpeaLicHa cnpasciivzaTta
CTOHHOCT.

HNewanba wiw 3aryda OT KYPCOBH Pasiuky, TIPOHITHYANIM OT YPEKIAHETO Ha ITAPHYHH TO3HLMH DK KYPCOBE, DA3IHYHN OT
TE3H, TIO KOUTO ¢a OMIIH 3aBEICHN MhPBOHAUANHO, Witk ¢4 OHIM OTYCTCHH B NIPEAXOAHN QHIIAHCOBH OTYETH, CE OTYHTAT KATO
Tekyui JHHRNCOB HPUXOJ WM PAIX0J 32 NEPHOM, B KOHTO Ca BE3HHKHAN K.

Tezcyiua?a OLICHKA Ha RO3HIIMHTC B UYXKACCTPAHHA BafyTa € HIBLPUIBA B HOCACAHNWA ACH KA BCOKH KaJleHIapeH MeCett H KbM
AATaTa Ha CbOTEBARE HA MOKIHHCH HIN FOFHUICH (})HH&HCOB OTHET,

(6) PUHAHCOBH HHCTPYMEHTH
Henpoussosun GUHARCOBH BHHCTPYMCHTH

Henpomsonﬂme (bHHEHCOBId HHCTPYMEHTH BHIIOUBAT HHBCCTHIWH B KANTHTaA I ABJITOBH LIEHHH KHMKA, ThPIOBCKH H ApYTH
B3CManmi, IapH H [IapU4YHH CKBHBAJICHTH, 38eMH M KPCAUTH H TEPIrOBCKH M ADYIH 33ABJIKSHNA.

Henponsponnure (GuHasnCOBH RHCTPYMEHTH € NPH3IHABAT [IHPBOHAYAIHO N0 1LEHE HA NPHAOOUBAHE, KOATO BKMIOYBA
CHpaBeMBETA CTOHHOCT Ha JANeHOTO (PR QHHEAHCOB aKTHB) HAY NOJIYYeHOTO (ThH GUHAKCOB HACHB) 32 HEro BIOKEHHE
TUGC PAsX0UTEe N0 H3BBDIUBAHE Ha CAENKATA (XOHOPAPH, KOMMCHOHW M APYTH BB3HAID®KACHUA, WANIATEHN Ha AHHATA,
NPAKO AHTAKUPAHM CBC CACHKATA, KAKTO M JAHBLM, TAKCH, paspemieHus M apyru). CeN [MbPBOHA4anHO TPHIHABAHC
HENPOU3BOAHUTE (BPUHAHCOBY WHCTPYMEHTY C& OUEHSBAT KAKTO € ONMCAHO T0-10MTY.

TTapu u AapUuHY eKBHBANCHTH BKIHOYBAT HADHYHK HAMMYHOCTH 1 JIGTIOINTH Ha BIKAaHe. baHkoBUTe OBBPAPadTH, KOHTO ca
TUIATHMM NIPK TI0MCKBaHe ¥ (OPMUPAT HEPasleNHa YacT OT YNPABNCHHETO Ha NAPUYHUTE HATHYHOCTH Ha JIPYKEcTBOTO, ce
BIJIIOYBAT KAaTO KOMIOHEHT HA N1apH 1 HAPHYHM EKBUBATEHTH 3a HEIHTE Ha H3FOTBRHETO HA OTUETA 32 IADHYHUA IOTOK.

Tepeoscru u dpyey G3eMaHus

TeprosckhTe # ApyTi B3eMaHHS Ce NPEACTABAT O AMOPTU3HPAHA 1ieH2 Ha ApyMACCHBaHe, HAMAIEHA ChC CYMMUTE, 3a KOUTO Ce
04axBa Oa He ObaaT HngaTenu oopaTo. [Tocnennure ce npeacrast KaTo 3ary6u 0T 0be3LeHka Ha §a3aTa Ha HIUMCHCHNTE
BL3CTAHOBHMHE CTOHHOCTH HA ThPrOBCKHTE B3EMAaHUs (BIOK CYETOBOAHA NOAMTHKA (3)).

Jluxeenu 3aenu u Kpedumu

JlixBennTe 3a8MH DNBLPBOHAUATHO CE OTHHTAT N0 CTOMHOCT HA BLIHWKBAHE, HAMAICHA CbC CLOTRETHHTC DAsXOAM 1O
oTHyckaHe Ha sdemuTe. IlpH nocsenpamia OueHKA CRed NBPBOHAMANHO NPH3HABAaNe, TAKABA 3acMH C¢ OTYHTAT 10
aMOPTH3NPANA CTOHHOCT KATO BCAKA PARHKA MEOXAY THPBOHAYATHATA CTOMHOCT H CTORHOCT Ha najexa ce oTuuTa B OryeTa
3a MIPHXOIMTE H PA3XOJHTE 3a NEPHOAA Ha 33eMa Ha 0a3a Ha eIEKTHBHMS IUXBEH NPOIIEHT.

Tvpeoecku u dpyau 3G0bANCEHU
TbprosekyTe ¥ APYTH 3aIB/VKEHNSA C& OTYHTAT [0 TAXHATA AMOPTU3MPaNa CTOHHOCT.

ITpouseopHl (NepuBATHBHH) GHHAHCOBH HHCTPYMCHTH

Tlpes 2011 1 2012 r. JIpy:ecTBOTO HE € M3NON3BANO NEPHBATHBHH (UHAHCOBH MHCTPYMEHTH 3a XE/UKUDIHE Ha DHCKORC OT
NPOMAHE Ha BANYTHM KYPCOBE, HMXBEHH HHBA WM NEPHYHM TOTOLH.

(8} Umorn, MamMH, CEOPLIKEHUH U 000pyaBaHE

[Ipuznarane u onenKa

Himorure, maumnute, CLOpbKeHUATA M 0BOPYIBAHETO C& OTYMTAT MO HEHA Ha NpuioOHMBane, HamaneHa ¢ HaTpyraHara
aMopTH3aLMs ¥ 3ary0H ot ofbeslenKka.

LIeHa?a Ha EIPHAO{’)HBHHG BRIIIOYBA TIOKYNHATZ HEHa M BCHUKU IPEKn DasxolH, CBBP3aHH C ﬂpHJﬁ{OG}EBBHETO Hd AKTHBA.
Lienara na npui00HBaHe Ha aKTHBM MO CTOTIAHCKH HAYWH BKITIOYBA PA3XO0IHTE 32 MATEPHATH U TPy, BCHUKH IPYTH Pa3xenn
0 BBECHAAKCTO HA CHOTBETHHSA AKTHE B NTAHYBAHATA YNOTPEDdA, KAKTO # PAsXOUTE 33 HIBREHAAHETO MY 0T SKCIICATAIIN 1
BLICTEHOBABAHE Ha TepeHa. 3akynen codryep, 53 KOHTO € HEBBIMOKHO (QYHKIHOHUPAHETO HA 3aKyneno obopyneane, ce
KATHTATHINPA KATO YacT OT ToBa ofopynsane.

PrroBoacTBoTO Ha JIpyKecTROTO ¢ RB3NPHENO HONMTHKA HA KAHTANMSHDAHE HA GKTHBH B cyuadf, 9e TAXHATA UeHA Ha
npuroBHBate ¢ EKBMBAACHTHA HA, HAM HAJIBKLIABE HABO Ha CHIIECTRSHOCT B pasmep ua 700 nesa.

Tlocnensauin pa3sxoxH

Bb3HuKHamy TOCHeABALLM PasxOnH, 3a Aa C¢ NOAMEHEH 4acT OT aKTUB OT HMOTHTE, MZIHUHHTE, CRODLKEHUITA H
OOOp}’HBaHCTO CC KANHTAMM3INPAT B CLOTBETHHA AKTHB CaMO KOTETO & BCROATHO OPCATPHATHETO g NOJYYH B Obaeule
HKOHOMMHYECKH [ON3H, CBBP3aky ¢ Ta3H YACT OT aKTHURA, H DasXoanTe MOrart Ida ObAaT OUEHEHH HazexHO, banaHcosara
CTOHHOCT Ha NOJAMEHEHATA YAaCT e OTIUCEA. 3uayumu MOZCPDHHAZAUHN | HGJIO@})GHHF!, KOHTO VABNKABAT JUBOTA o CpOXa Ha

-



Bymaom Crpoit EOO/J Guna"coB oTHeT KbM 31 Aekemppu 2012

IONHOCT KaTOQ YBEIMUABAT Kanuuurtera W MNMpOoM3BOAMTENHOLCTTA HAa m,m“ﬂ?pa;‘im;m AKTHE, CC KamHATaNu3Hpar. HOII,ZEp”i:}KKa,
PEeMOHTH ¥ RC3HAYMMH NOAOOPERHA CE OTHUTAT B OTYETA 338 HPHXOAM W PA3X0/IH.

Pasxonure 33 KOHCCPBHPAHC €€ OTHHUTAT KaTO TEKYyiEH pasXxoiy 3d fephoia, B KOHTO Ca BLIHMKHANH,

Heyanbure 1 33E’y6HTB OT W3NHCBaHE Ha MMOTH, MAalIWHH, ChODRKCHHS H OﬁOp}fI{BaHC CC OIIPCHLTAT KATO ¢¢ CBbHOCTABAT
NOCTBILICHURTA ¢ GaNaHCcoBaTa CTOHHOCT H CE OTUMTAT B NpEXoian ot JeHnocTTA.

AMopTHiauHs

AMOPTH3ALMATE CE HAYMC/IABA B OTYETA 33 NPUXOIHTS H PA3XOAKTE Ha 0asa NUHCHHWA METON Bb3 OCHOBA HA OYAKBAHHA
CPOK Ha T0JIC3CH KHMBOT HA MMOTHTE, MAHIMHHATS, CBOPBKCHHATA M O0OPYABAHCTO, KOMTO CE OTYWTAT OTASTHO.
AMODTH3ALMA Ha NPHIEOOHTH aKTHBH NPH YCAOBUATA HA (DUHAHCOB NHIHHF CE HAYMCIBA 3& ITO-KbCHA H3MEKIY CPOKa Ha
AOFOBOPA M TCXHHA NOJCICH JKUBOT, OCBCH B CNYHaHTe KOTATO € NOYTH CUTYPHO NPuA0OKBAHETO Ha coBCTBEHOCTTA BBPXY
TAX IO KPas Ha CPOKa Ha JOoTOBOpa. 3emsATa He Ce aMOopTH3Hpa.

AMOpTH3ALMATE HA AKTHRA 3aM04YBA, KOTATe Toil e TOTOB 3a ynorpela, T.€.KOFaTo € Ha MACTOTO M B CBCTOSHHETO,
HeOOXO0AMMH 33 HETOBATA EKCTITOATALMA 110 HAYHHA, NPEIBHAEH OT PhKOBOACTBOTO.

AMomeaumm CE MIPCYCTAHOBARA Ha NO-PaHbaTa OT JaTaTa, Ha KOSTO 8KTHBLT € KJ'IEICH(DPE[M;)&H KaTo ObpXad 3a ﬁpona>1<6a
WIK DaTaTa, Ha KOATO aKTHBLT € OTITHCaH.

OuaxBaHuTe CPOKOBC HA [HOJIE3CH JKHBOT KbM TEKYHIWA H OpeIXOIHUSA HEPROT ca KAKTO Cileasa:

Merogure Ha aMOpTH3aU¥A, NOASIHNSA KHBOT WU OCTAThYHHUTE CTOMHOCTH ce NpCpasraeKaar KeM BCAKXa 1aTa HA M3rQTRAHE
Hi ¢HH&H€OB OTHET.

KbM 31.12.2(H2 npyxeCTBOTO He NPUTEKABA MATEPHAIIR BKTHRH

(1) Hemarepuanuy akTHBH

Kbm 31.12.2(H2 ApY:XeCTBOTO He NPHTEKARA HEMATCPHATHN AKTHBH
(1) Haern akTusy

JlM3uHroBy 10FOBOPH, TO CHIATA HA KOWTO Ha JIpYXKeCTBOTO C¢ NPEXBLPAAT BCHYKM 3HAYMME DHCKORE W M3TOZH OT
coberseHocTTa, ce KnacHduumpar karo GuHancos ausunr. TIp MLPBOHAYAIHO TPH3HABAHE NHIHHTOBAHMTE AKTUBH co
OTYHTAT N0 1O-HACKATA OT CHpPABEINBA CTORHOCT M HACTOMLA CTOMHOCT HA MUHMMATHWTC JWIMHTOBH rulaimanud, Cnej
MBEPBOHAMANHO NPH3HARAHE AKTHBBT CE OTYMTA CHOPEA CHETOBOAHATA NOAHTHKA, MPHIIOKNMA 33 CBOTBETHHY AKTHE.

,prm JIMZMHIOBH AOTOBOPH Ca JOPOBOPH 3a ONepaTUBCH JU3HWHAT M JIM3HHTOBAHUTE AKTHBH HE ce TpH3Hasar 8 GanaHca Ha
JApyxecTBOTO.

(¢} MuBecTHHHOHEE UMOTH

Kbm 31.12.2012 npyxecTBOTO HE IPHTENABE HHECTHLHMOKEN HMOTH.

() Marepuannu 3anacu

Marepransure 3anacy ce OUEHSBAT N0 MO-HUCKATA OT AOCTABHATA M HCTHATA PEATM3yeMa CTOHHOCT, KATO PAIHKATA Cce
OTUMTA KaTo TEeKYLM pasxoir 3a aehinocrra. JlocTaprara CTOHHOCT € CyMaTa Ha BCHUKM DasxXOAM 110 3aKYIyRaHETO,
NpepaboTKaTa 1 APYTH PasXoiH, HAPABSHH BhB BPb3Ka C JOCTABAHETO HA CTOKOBO-MATEPHAIHHTE 3AMACH KO CerauiHOTO HM
CHCTOAHHE, PasxoAnTe 3a npepaloTka BKIIOYBAT TE3H, IPAKO CEBP3AHA C NPOM3BENIRHNUTE NPOAYKTH [LTI0C TOCTORHHNTE #
TIPOMEIIHBY Pa3XOli, KOUTO CE NPABAT B [IPONESCA HA NPON3IBOACTROTO,

CTOKOBO—M&TGPH&J‘EHHTE 3anacy ¢¢ OTHHCBAT 10 MeTOAa Ha CpeaRO-NpeTeTiicHaTa crofHocT

(3) OGe3nenra

OuHAHCOBRH AKTHBH
banancosara croiistoct Ha @MI‘I&HCOBHTB dKTHBHTE HA Epy}!{eCTBOTO CC Npepa3lfiCKia KbM BCAKA NATE HA W3TOTBAHE HA
Oananca, 3a 53 ce APCHCHH A&t HE CBIHCCTBYBAT fIDU3HALM 32 obesnenka. ExuH (l)HHaHCOB aKTHB Cce CulTa 3a obesHeHes B

c:xyqaﬁ, ¢ uMa O0eKTHBHH JAOKa3aTencTsa 3a €4HO HIM [I0BeYe C’bGHTHH, HMalll{ HeraTHRCH G(I)BK'E‘ BbPXY O4HaKBaHHUTE
OLacHn APV HN DOTOUH OT TO3H aKTHB.

3aryba or obesucHka 38 QMHAHCOR AKTHE Ce WIUMCIARA KATO PAdTHKA Mex Iy Heropata DajiaHcoBa CTOMHOCT ¥ OYaKsanaTa
My BB3CTAHORNME CTOHHOCT, 3aryGite oT 0fe3iiehka ce NPY3HABAT B OTHETA 32 NPHXOLMTE 1 PA3XOAKTE,

Hedunancons aKTHBH
banancoBuTe CTOMHOCTH Ha He(UHAHCOBATE akTHRYH Ha JpYKECTBOTO, Pa3/HYHH OT HHBECTHUHOHHE BMOTH, MaTePHAIHK
3anaci M OTCPOUEHH AaHBUHM AKTHBH, CC PasTAeXJaT KbM BCAKa 7aTa Ha Dananca ¢ UeN 4a ce onpeacin AamHM Hma

OpPH3IHALN 3& obesuenxa. B cnyqaﬁ, 4C CBHIECTBYBAT TEKHBA HpW3HALH, €€ npasy HpHﬁEHSHT@ﬂHa OLCHKA Ha
BB3CTAHOBUMATA CTOHHOCT HA AKTHBA.

B13cTaHOBUMATA CTOWHOCT HA aKTHR UIH Ha obexT FeHCDHPAIN [MAPWYHH NROTOHH € 10-BHCOKATa OT HeTHaTa np(}ﬂa}mad
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LEHA M HEroBaTa cTolHocT B ynoTpeda. HeThara nponaskHa Lexa Opy APAKA COENKA € UeHATA, ONPee/ eHa B CASIKaTa, WiH
OpH

HarRUMEe Ha aKTHBCH Nalap — HeHaTa Ha COCIKata, CKIOYCHA NPpe3 NICpHOoI, nail-0nu3nLK A0 1artaTta Ha oUcHABaHe, HaMasteHa
¢ AOTMLAHUTCHHATE PasXonu, NPOHITHYAIM NPAKO OT Ta3k cieika. Ilpu oueHkaTa wa CcTOMHOCTTZ B ynorpeba, Gpacumure
NApHYHA AOTOLH CE OLEHABAT LB BANYTATA, B KOSTO lie OBAT NONYHMEHH, JMCKOHTHPAT ce A0 CEraliHATa UM CTOIHOCT,
KATO Ce NpuJara JMCKONTHPALI MPOLEHT NPEiM AAaHbLM, OTPA3ABAL] TEKYIIUTE OUEHKU 33 Ta3apa, LCHATA HA NAPUTE BbE
BPEMETO M CrennH4HMA 33 aKTHBA PHCK. 3@ aKTHB, KOHTO HE TeHEpHpa CAMOCTOATENHO NAPMYHM TOCTBILICHMS,
BLICTAHOBUMATA CTOHHOCT CE OMpefensl 3a rpynara akTHBY, TCHEPHPAUIA MAapHYHH TOCTBIUIEHWA, KbM KOATO TOH
npuHaUieRy, 3aryba oT obeslenka ce TpH3NABA BHHAPM B ¢iydal, ue GasaHcoBaTa CTOHHOCT Ha e MH AaKTHB HITH Ipyna
AKTHBH, ICHEPUPALIE TAPWYHH NOCTLILIEHHA, YaCT OT KOATO ¢ TOH, IIPEBHILARA HErOBATA BHL3CTAHOBHMA CTOHHOCT. 3arydu
0T 00e3LCHKA C¢ NPUIHABAT BEAHATA KATO TEKYLL PAIXOA 32 ACHHOCTTA. AXO CAel M3IBBPIIeHE OBC3LEHKA Ha aKTHE HEFOBATA
BH3CTAHOBMMA CTOHHOCT mpeBuliy GanaHcoBara My CTOHHOCT, Ce OTpa3sBa BB3CTAHOBABAHC HA 3arybara OT OPEOLEHKA —
KaTo TeKYI IPHX0A OT AeHHOCTTa — A0 pasMepa 1a npeaxomiarta 00e3Uenka, KoATo € OHIa OTPa3eHa Kato TeKyHI pasxos 3a
Jefinoctra.

(1) Noxonu na nepcoxHana

Kparkoepounu goxoas

Karto kpaTkocpoYHH ZOXO/EH Ha NEPCOHAMNA €& OTYHTAT MAPHYHYE U HEBAPHYHH OCHOBHU M AONBIHHTETHH] BB3IHAIPaKAeHust
3& NONIOKEH TPY D, NPEMHH W TAHTHEMH, KOMIEHCHPYEMH OTITYCKH H 32KOHOBO ONPEACHSHUTE BRPXY TAX Ocuryposku, Tesn
AOXOAH C€ NPH3HABAT KaToO TEKYIH Pa3Xodl.

Jloxoaw npu #Hanyckae

Hoxonurte, HINANAHH HA [EPCOHAIA IIPH NPEKParaBaHe Ha TPYJIOBOTO WM CMYXe0HO NPaBOOTHOUIEHHE CBINACHO
3AKOHOAATENCTBOTO, MOVOBOPHO MW JPYro CHOpasyMeHHE CE OTHWTAT KaTo TeKkymH pasxoxu. KuMm nmata Ba 6adanca
PHKOBOICTBOTO OUEHABA NPUOAMZUTENHIA PAa3Mep Ha NOTEHLMATHHTE PA3NOAH 33 BCHUKH CIYKHUTENH H IH NPEACTABS KaTO
3A/BAKCHHE HA JUCKOHTHpaHa Gasa. B ciayuawre, xorato JIpysecTBOTO ¢¢ ¢ @HCAMKUPAIO A2 OCUIYPH IOXOIM npu
HANYCKAHE ApEear HOPMANHATA narta Ha NEHCHOHHPAHS WK Kare pe3yarar OT HAPaBeHO TPSJIOKEnHC 3a MOOHPABAHE Ha
ROOPOBOAHOTO HAMYCKAHE, TE3U AOXOAH CE NPHIHABAT 34 PA3XOMA B MOMEHTA Ha BL3HMKBAHCTO HM.

Joxonu cnren HallyCKaHe

ﬂpasmemmoro Ha Ehnrapm HOCH OTFOBOPDHOCTTA 34 OCHTYPABAHETO HA NEHCHH IO LIaHOBE 33 lled)ﬁHHpaHH BHOCKH.
PasxonnTe no aHT@KHMENTA Ha prx{emae’ro Aa NPeseskId RHOCKH 10 FIIaHOBETE 33 RQ(IJHHH;)&HH BHOCKH C© [IpH3HaBaT B
OTHCTE 32 NPUXOIHMTE ¥ DAXOMIUTC NPH TAXHOTO Bb3HUKBAHE.

(x} Ilposusun

HPOBHBME CC HEUHCAABA B CIyyadTte, KoraTto ﬂ‘py}KCCTBOTO HMa HPaBHO WM KOHCTPYKTHBHO 3aAbJIKEeHHS B pe3ynrar ot
MUHARW CuOuTHA 1 € BCPOATHO NOTACABAHOTO HA 3a0bMAKCHHUCTO 1A €€ OCBIUECTBH 34 CMCTKa Ha H3XOAA OOTOK OF
HKOHOMHUYMECKH HOA3H. HPOBHSPTHTED CE CHIPEACHAT Upe3 AMCKOBTHPAHE Ha OYAKBAHH 63>IIBHLH HApHHEW HOTOIH Ha Gaza

JMXBCH TIPOLCHT NPEIM JaHbIM, KOHTO OTPA3ssa TeKyiliaTa fia3apHa CTOMHOCT HA napuTe BBB BPEMETO W DHCKOBETE,
CHeUHHY HE 33 3aJbIKEHHETO,

lapanynu

HpOBHBH]’! 3i rapaHuMH CC NPH3HABAT KOraTto CBBD3AHUTE C TAX MPOAYKTH HIH YCIYIH Ca HpooaicHi. HPOBHSHHTG ce

Gazupar Ha HCTOPHMECKH QAHHM 32 FaPAHLMHTE ¥ HA NPETErAHe HA BCHUKHM BE3MOKHHM CAYYAH C BEPOATHOCTTA TE Ja ce
CAYUaT.

Crae0HE cnopoBe

Kbaero e BeposTHO ONpeAeseH HIXOOALL TI0TOK, ChILPKALL HKOHOMHIECKH 1034, Ja Bble HeoBXOMIMM 32 TIOKPHBaHE HA
3abIKEHNE N0 ChAEOEH ¢iop, JIpyiKecTBOTO Npu3Hara NposH3Hs. TIpoBu3MsiTa Ce Gasupa Ha vali-noGpara oLeHKa Jaeua
OT IOPHAMYCCKNTE CHBETHHUN Ha [JlpyiecTsoro. B crydaHTe, KOrato He Moxe fAa ObIE HANpaBeHa HANEKIHA OUEHKA HA
pasmepa, 32 ALHKEHHETO C& OHOBECTARR KATO IIOTEHIHANHO 3aAb/IKEHHE,

(1) puxoax
HPHXDHH CC QHpEACHAT NO ChpaecHAnMBaTa CTOHHOCT Ha NOAYYCHOTO HAH TTOAASIKALLOTO Ha noay4aepane BLIHATPAAKECHUC

noa opMara Ha NapHuHK cpencTea. B cnyuaute Ha pascpovueH0 INALIAHE PAITHKATA MEK/AY CIPABE/LIMEATA CTOMHOCT |
HOMMHAHATR CTOWHOCT Ha 1L1AIAHETO Ce TIPUIHABA 3a JTHXBEH IPHXOA.

IIpuxoam ot yenyru

HPHXO,B,HTB OT NIPENOCTABCHM YCIIYTH CC NPH3HABAT B OTYLTA 34 APHXOANTE U Pa3XoauTe HpOIOPHMORAIHO Ha CTeTICHTa Ha

3aBBPHICHOCT Ha CACHKATA B JOCHA Ha HU3roTBIHe Ha Oananca. CrenenTa Ha 3aBBPIHCHOCT o0HKHOBEHD Ce onpenens
MOCPEACTBOM aHANK3 HA H3BBPIICHATA paﬁma,

HMpuxoaw or uaemu

HI_)HXO,&H OT HA€MH €€ NPH3HABAT [0 JIHHEEH MeToi 34 IEpHoAa Ha Haema. HO}IY‘IQHK BOMBIHHUTEAHH MUIAlUAHHS Cce

DpUIHARAT KaTO HelenAuMa JacT oT obutis [IpHXOA OT HaeM 3a NepHoaa Ha Haema. <
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(») [lnaniasug o JHINHTOBY JOr0BOPH

TTnananus 110 ONEPATHBEH JIM3HHT ce NpusHarat B OT96Ta 3a BPUXOMH ¥ Dasxoan Ha 0asa mineliting MeTOA 33 BPEMETO Ha
APONBLIIKATEIHOCT Ha Adsunroaus jaorosop. [lonyuenH BBHINHHM TIOA3M c€ MPH3HABAT B OTYETA 33 JOXOAM KaTo
HCpa3/c/Ha HacT OT ODINMTE TH3HHIOBH PAIXOIH.

H’BpBOHa"{aﬂHMTC HPEKH PA3XOLH, HANpaBeHW KOHKPCTHO BLB BPH3KA € IOAYUYABAHC Ha MPHXOLH OT OIICPATHRCH JH3HHT
ce FpU3HABAT B OTUETE 38 ZOXOOHMTE B NCPHOA, B KOHTO €2 BbIHUKHANMY,

MUBBMAIHWTE NU3MAFOBY BHOCKH FIO (bHHaHCOEO-OGB'praH]’I AH3WHTOBY ZOTOBOPRH, CC PASHPENCART MEHAY {pHHaHCOBH
PasXoan ¥ HaMaJABAHE Ha HCYPCHCHUTC 3aibJIKeHHA. QUHAHCOBUTE Pa3xoau ¢C pDasnpeRCHAT KbM BCEKH NEPHOIL 3a
BPEMETO HA JIM3WMHTOBHA CPOK Taka, ¢ Aa CC NOCTHIHE [IOCTOSHECH NEPHOAMUECH AHUXBEH TPOHEHT, HA OCTAThKE OT
sanpmkeHnero. [loTeHUMaNHKTE NTH3HHIOBR FinaHlan#a Ce OTHHTAT, KATO CC HANPAaBH OTHOBO NPCHEHKA Ha MHHEMAIIHUTE
JE3MHTOBH NIAUIaHKA 30 OCTaTHYHWA CPOK Ha NH3HHTA, KOraTo KODEKIWATA (10 IW3HHTa € [IOTBDLPACHA.

(v} ODuHAHCOBH BPHXOAH W PAIX0IH

PHHEHCOBUTE APHXOAH BKIOYBAT NPHXOAH OF AMXEH 110 HHBECTHPAHM CPENCTBA, HPHUXOAY OT AMBMICHTH, 1euanda of
npoaakda Ha HANBYHK 32 NPpoaaKGa GPUHAHCORM AKTHBM, NPOMEHM B CTIPABE/UIHBATA CTOWHOCT Ha (MHAHCOBH aKTHEH,
OTHHTAHH {IC CIPABEATHBA CTOHHOCT, KOTATO NPOMSHATA CE OTYWTA KATO nevan®a MAM 3aryda, nevanba oT onepauuyu g
YYKASCTPaHHA BATYTa M medanbil OT Xe/UKHHFOBM WHCTPYMEHTH, NPH3HATH KaTto newantu # 3arybm (B cayualt, we
ApyxecTBoTo nMa Takusa). TIpUXOL OT NHXBY Ce NPH3HABA B MOMEHTA Ha HAUMCIIABAHETO MY IO METoJa Ha eeKTHBHATA
auxea. TIpUxox OT AMBMACHTY C& NMPH3HABA Ha JATaTa, HA KOSTO € YCTAHOBEHO MPABOTO Ha JIpYXecTBOTO Aa nogyuu
IJIAILAHETO.

GuHaHCOBHTE PA3XOM BKHOYBAT PA3XOLH 32 JMXBH 110 33€MM, Pa3XOIM B PE3YNTAT HA YBEAMHCHHE HA 3aIbJUKEHHETO,
CHEACTBHE Ha TIPUOIMAKABANS C SIHH NEPHOL Ha 1aTaTa, ONPEIEIcHa 3a PeAHIHPaNEe Ha IPOBA3HH, 3aryGy OT OTiepalliy &
UyARCCTPaHNA BanyTa, MPOMEHI B CIPABCANIMBATA CTOHHOCT Ha (PMHAHCOBH aKTHBH, OTYHTAHY 110 CHPABEATHEA CTOHHOCT,
KOVaTo IIPOMAHATE €& OTHHTZ KaTO Nevanba Al 3aryba, obe3ueHKa Ha (HHAHCOBH akKTHBM M 3aFy0M 0T XCIDKHHTOBH
HHCTPYMEHTH, KOWTO C¢ NIpU3HABAT KaTo hevanfa win saryba ( caywal, e [pyxeCTBOTO ¥Ma Takusa). Bewuky pasxoan
N0 NARTHMHE [IMXBH N0 3a6Mi €€ NIPHIHABAT xaTo mevanda maw 3ary0a KaTo ¢& H3NOJIBBA METOAA HA eEKTHBHMS JIXBEH
ApoueHT.

(0) Janek BLpxy neuandara

ﬂaH'biﬂ:T BBPXY nevyanbara 33 rOAMHATA PEACTaR/IABE TEXYILH H OTCPOYEHHW AaHbHU. llam,m.’r BEPXY neuanbara ce
npM3HAaBa B Oruera 3a OPHXOAH H pasXOoAH € M3KTIOUCHNHC Ha TO3H, OTHACHL Ce KO CTATHH, KOUTO Cca BPH3HATH JHPCKTHO B
KanWTana, Karo B T03u Cﬂy‘{a}‘:[ TOd Cce FIPELCTABA B KanuTana.

'I“exyumm JAHBK Ca OYEKBAHHTE JaHbYHU [HANAaHHUA BbPXY o0naraemara neyanda za r0AMHAaTa, npm}araf&m JAARBHHHATE
CTaBK# B CUAA KbM JI@TETa Ha MITOTBAHC Ha 6&.&&1{03, 4 HAKOH KOPCKUHK Ha AbMKHMHUA AaHBK, OTHACAILY C€ 33 NIPEAXOAHH
TORHHA.

OTCPO‘%@HHTEE JAHLIY CC H3HHCAABAT HPE3 Sanancosms METOL BhPXY BPCMCHHHTC PasHHKH MEKIY CyMATa Ha aKTHBHTE H
TaCUBHUTE, H3TION3RAHA 34 HETUTE Ha W3TOTBAHETO Ha (I)HHHHC{)B%S OTHET H CyMarta H3NON3BaHa 34 HAaHDYHY HelnH. CymaTa

Ha OTCPOUCHHTE AaHBUM c¢ DasHpa Hd OMAKBAHETO T€ 14 C¢ PEANHMIHMPAT HiTH TPHCHAJNHAT, W3N0A3BARKH NPUACKHMHTE KbM
Jarata Ha OaJaHCa JANBYHY CTABKM.

AKTHR 110 OTCPOUEHH JaHbLIt C¢ HAYHCIARA CAMO S0 PasMepa, 40 KOiTo e Bu3MokHe 6baeia obnaraema neuanta aa Gbae
HaLiHa fpit yCIOBHE, € HOH3NIONIBAHWTE A2Hbuiu 32ry0OM W KpemwT# Morat na ObAaT msnomsmann,  OTcpoueHmTe
AQHBHHH 2KTHBH Ci HAMANCHH C pasMepa Ha Te3H, 3a KOMTO ObIeHIaTa U3r0O/Ia He € TOREYE BEPOSITHO fia Obie peann3upanHa.

HOH?)JIHHTBJ‘IHHHT JaHBbK, KoHTO fIPOH3THYA OT Paj3npefeasHeTO Ha AHBHIAEHTH €€ OTHHTA B MOMEHTE, B KOHTO Bb3HHKBA
3a4BJKCHHETO 3a BITalane Ha CbOTBETHUS NBBUIACHT,

4, OnpegeanHe Ha CnpaBedAUBHTE CTORHOCTH

Hsxou 0T CHCTOBOXHHTE HOJIMTHKH H OHOBCCTABAHUS U3UCKBAT ORpPeASTAHE HE CHPABCANHBY CTOHHOCTY 34 C}JHH&HCOBH H3a
HC(IJHHBHCOBB dKTHBH H NacueM. CEpaBEMMBH ¢TOHHOCTH ca ONPEACACHH 38 HEHUTE H& OTYHUTAHETO ¥ OOBECTARSZHETO Ha
Gazara Ha MOCoUeHHTE Merogn. KoraTo e NPHIGKHUMO, B ChOTBETHHTE OElEKKR € ONOBECTEHA AONBJAHUTEIHA H!-I(prMaHEH
3a AONYCKaHuATa, HanpaBeHH fIDH OIPCACTIIHETO Ha CriPaBeTHBHTE CTOHHOCTH Ha CHEL{H(})KI{H?U{ dKTHB HITH facHs,

TLPropCKH 1 APYrH B3eMAHMH

Cnpasemmame CTOHHOCTH Ha TEPIOBCKH W JAPYIH B3CMAaHHA CC ONPEHCHd K&TO HACTOAUIATA CTOHHOCT Ha Obaenyre
flapyiyHI HOTOHH C2 JHCKOHTHEPA ¢ nazapHara 3MXBa KbM FaTara Ha Oamanca.

Henepusatusnn GHHAHCORH 39,1b05KeHNR
CrpaseminBHTE CTOHHOCTH, KOUTO C& OTIPEAEST 33 UCTHTE HA ONIOBECTABAHETO, C6 HIMCHABAT Ha 6asata Ha HACTOALHATA
CTOHHOCT Ha OLACULITE [APHYHH TIOTOUHM HA TIABHUUM W JIAXBH, TUCKOHTHDAHM C Aa3apeH JUXBEH HPOLCHT KbM AATATA Ha

Gananca, 3a HHAHCOB MMINHI [MSAPHWAT THXBCH NPOUGHT Ce ONpefeis Ha Gasata Ha ROTOBOPE WM EPYIM CXOMHM
JIHIMHTOBH JOTIOBOPH.



Byagom Crpoit EOO/ Punancos oryer Kom 31 gexemppu 2612
5, Yupas/iesne Ha PHHAHCOBUSA PHCK

[p# ocwiecTBaRane na peluocTTa cit HpyXKECTBOTO € H3ROKEHO Ha PA3NMuHM (QHHAHCOBH PHCKOBE: DHCK HA NapUuYHMTE
NOTONM, NpOM3THUYANL 07 kojedamunTa B pasMepa Ha OBACIUWTE TNAPHYHM NOTOMM, CBBP3aHH ¢ (QHHAHCOB HHCTPYMEHT;
KPEAHTCH PHCK, THKBHICH I [ICHOBH PHCK.

PLROBOACTBOTO HOCH OTTOBOPHOCTTA 33 YCTZHOBSBAHE W YIPABJICHUE Ha PUCKOBETE, ¢ KOUTO ¢ ¢Onbekpa [PYKECTROTO.
Jpy#ecTReH2Ta NONUTHKE € ChCPeAOTOUEHA BEPXY HEeNpPeABMAHMOCTTA HA GHHAHCOBHTE Ha3apH H KMMa 33 Lek Ja HaManw
eBenTyannute HeOnaronpusTHi e(exTi BBPXY (MHAHCOBHA pe3yaTtar Ha JIpywecTBOTO. YNpamieHHeTO Ha pucka ce
H3BBPWBA OT (QHHAHCOBMS OTAeh Ha JIPYXECTBOTO, KATO NOJAHTHKATA My ¢ onobpesa ot CbBCTA Ha AHPEKTOPUTE i
YCTAHOBAB2 NHUMHTH 3@ NOEMAHE Hi PUCKOBE [0 OTACAHH BHAOBE, AedUHHpA NPaBHAE 33 KOHTPON BBPXY DHCKOBETE B
CBOTBETCTBHS C YCTAHOBEHNTE AHMATH. Tasu HOMNTHKA NOJIEKH Ha IEPHOAHYHE NPOBEPKA ¢ [1EN1 OTPa3ABANE HA HACTHITHAR
M3MCHCHHA B TI23apHHTE YCAORHA H B IEHHOCTTA Ha JlpykKeCTBOTO.

Kpeanren puex

Kpeaurnusat puck 3a JIpyecTEOTO Ce ChCTOH OT PHCK OT (PMHAHCOBZ 3ary0a B CHTYAUHA, TIPH KOSTO KIMCHT WM CTPaHa 1o
(ifHaHCOB HHCTPYMEHT HE YCTIee 2 U3IMLIHM CBOMTE HOFOBOPHM 3aIBJKEHHA B CPOK MM B IblieH pasMep. KpeaumTausT
PUCK IIPOM3THYA OCHOBHO OT B3GMAHMA OT KIMEHTH it HHBECTHIHH RHE GHHAHCOBH HHCTPYMEHTH.

Bzemanun onr kauenmu

KpeanTanat pucK ce Onpelests MAAMBHAYAIHO 33 BCEKH KJIWEHT, KaTo 3aBHCH OT IA3apHUA PUCK H4 OTPachia, B KOMHTO
HpyxecTrOTO onepupa.

Kpemurnara monurika wa JpymecTBOTO NPEABIAIE BCEKH HOB KIHEHT JIa €& TIPOYYBA 33 KPEAMTOCIOCOBHOCT MIPEeaH fa ce
NPSANONKAT CTRHAAPTHUTE YCROBMA HA DOCTABKA H Aiaiianvs. KIMEHTH, KOHTO HE MOTAT JIa C& BMECIAT B KPHTEPHHTE 3a
KPSAKRTOCHOCO0HOCT MOTAT A2 H3IBBPLIBAT NIOKYIIKHA cpety santamane B Opoit,

Jpy#&ecTBOTO OTYHTA OGE3LEHKA, KOATO NPEACTABIARA OYAKBANMTE 3aryGH TO OTHOLIGHHE Ha THDIOBCKHTE H APYIH
B3EMaHUA W HHBECTHIMH. JHAYHMHTE SKCMO3ULIN ce ODS3UEHABAT WHIMBHIYaNHO, a 32 TPYNM CXOINN AKTHBH B HAKOM

Cly"aH Ce Opiiara KOJCKTHBCH KOMIIOHEHT 34 3ary6a, ONpENENeH Ha Gaza HCTOPWHECCKH aHHW 33 IIaliaHuaTa o CX00HU
C})HHHHCOBK ARTHBH.

[apanyuu
Homyrikara Ha [IpyxecTBOY0 € 12 faa (BPMHAHCOBH FapaHUHH CaMo Cel HPeRBAPHTEHO OJ00PEHNE OT PHKOBOJCTRBOTO.
KoM 31 aekenmppu 2010 r. JIpy:KeCcTBOTO HAMA NpeAOCTABEHH FADAHLMH

Jivkeuaen puer

JIMKBMIEH DHCK BH3BHKBA NpH NONOKeHye, He JIpyKeCTBOTO HE H3TBLAHW CBOWTE 3aZbAKCHWI B IhieH pasMep ¥ B
CPOKORBETE, KOTATO T¢ CTAHAT H3MCKyeMu. JpyKecTBOTO NpHAara MOAXO), KOHTO A3 OCHIyps HeoOXOMUMHS NHKBHAEH
pecype, 3a 3 ¢e TIOCPLHIHAT HACTBIWANTE 3AABIREHMA NIPH HOPMAITHHY WM U3BBHPEAHH YCIO0BHA, 03 43 Ce pealiM3upaT
HENpHEMIIMBY 3aTYOH HAH 42 Ce YBPE/IH penyTaunaTa Ha JpyKecTBoTo.

PBKOBOACTBOTO TAGHUPA WIXOMAMMTE TAPHUHM NOTOLM 33 NEPHOA OT 30 AHH, KOETO BKLOYBA M3IUTAliaHe Ha pasxonmn,
obciyxease Ha TeKYWM W (DHHAHCOBM 3a4bJDKEHMA, HO W3KIIOMBA M3KTIOUBA NTOTEHUMANHAS e(eKT Ha MIBBHPEOHH
oBCTOATEICTBE KOMTO HE MOTAT A CE TIPSABHIAT 1IPH HOPMaJHH YCROBHA.

Lienosu pucy

Kosiebannata B ueHata, B 3aBHCHMOCT OT BHAA Ha (DMHAHCOBHTE HHCTPYMEHTH MOFAr Jid OBCAAT O BATYTCH, AHXBEH WIN
Na3apeH puck.

Banymen puck

Karo uano, HpyxecTsoTo He € MIAOKEHO HA BajyTeH PHCK, ThH KaTO TIOKYIIKHTE HA OCHOBHHTC CTOKH M Mareprans,
M3BBPUICHHTE PA3X0ay, KaKTo 1 npoaakdure ca B Brarapoku esa.

JTuxeen puck

Apy#ecTBOTO HE € U3N0KEHO HA IMXBEH PUCK, Thil KATO HE H310A3BA (HHAHCOBY RHCTPYMEHTH C NNARAL JIHXBEH NPOUEHT.
Hasapen puck

[TasapeH pHCK ¢ DHCKBT NPHM MPOMAHA HA TNa3apHUTE LEHH, MHBECTHUMMTE Ha JIPYKECTBOTO 1a ObAAT 34CErHaTH.
JIpyxecTBOTO KOHTPOIMPA EKCNIO3ULUSATA HA [a3aPEH PHCK B IPHEMJIMBY FPAHHLK, KaTo ce ONTHMHM3HPA BB3BPBILAEMOCTTA,

6. PA3XO/IY 3A BbHIUHU YCJIYTH 2012 2011
CPTOMTENCTBO 414 30
KOMHCHOH 3A ITOCPEJTHMYECTBO 15 0
CUETOBOJHO OBCITYIKBAHE 1 0
OBINO : 430 30
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7 PHHABCOBH pa3xXoau

B xunanu nesa 2012 2011
OTpuuaTeNHH PAXIMKYA OT NPOMAHA HA BATYTHH KyPCOBE 1 0
JpyTH pa3xond 3a JIHXBU { 0
Pazxony 3a Jmxsu, CBLP3AHH CBC 30EMU OT APYTH IPYKECTBA H AHIEA 3 0
Apyrn GHHAKCOBH PA3zXoan 0 0
4 0
8. [pyrda BzemaHust
B xmasau nepa
2012 2011
Bsemanns or KIHEHTH B ZOCTaBYHIIM 308 a
[Ipepocraseny aRaHCH KbM AOCTABYHIN 258 0
366 0
9  Saabaacenust
Texyui 3adeancenun
B xunsan nesa 2012 2011
3aemu ot Obarapexu Gaukn 0 6
3aeMH OT APYFH HECBBP3aHH APYHKECTRA 0 0
Apyra zagbmKeHHs 737 31
737 31
10 Kanuras
KanuransT ce cbetou or ner mina: na Usan Kupunos Bapumesos
11 Crtp3anun anna
"BUOAVTO" EOQR Ynpasurenu EgHonudeH coBCTBEHUK Ha Kanwrana
CrcraBuren:

Yapasurein:




