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“TIl- HME” AQ Mexcounen punancoe omyem
KoM 31 oexemepu 2013

Leneacku kom Foouwien gounancos omyem
1) CTaTyT ¥ npeaMeT Ha JeHHoCcT

“Texnonornuen LlenTnp- HHCTHTYT no mukpoenekTporuka™ AJ1 /“TLl HME” AJl/ ¢ Bnucano B
THProBekHA perucTbp Ha COPUACKH TPaiCKy Cbil KATO AKLUHOHEPHO JPYNECTBO €  OCHOBEH NPEAMET Ha
JEHHOCT:  HAYYHO-M3CIIE/OBATENCKA,  NPOEKTO-KOHCTPYKTOPCKA, — MApKETHHTrOBA, BHEJIPHTEINICKA,
NPOM3BOACTBEHA, HHIKEHEPHHTOBA, KOHCY/ITAHTCKA H NOCPEIHHYECKa JICHHOCT B 00/1aCTTa Ha C/ICKTPOHUKATA
M MHKDOEJCKTPOHHKATA, MPOU3BOACTEA B YHCTH TOMELUEHHSA, ThProBUs B CTpaHarta u yyxOnHa, oTHaBaHe
MOJ HAeM Ha CrpalH, MUIOWM W NOMeLeH#Hs, 000pyABate U ChOpbKeHus, obyueHHe 1 kBasiHdHUKauus Ha
KanpH, ApYrM NelHOCTH, He3abpaHeHH OT 3aKOH, NPUA0OMBAHE H YNPABIEHHE HA y4ACTHE B THPrOBCKH
Apysectsa. OCHOBHO AeiHOCTTa Ha Apyxectsoro npes 2013 r. e  Tbprosus ¢ (MHAHCOBH AKTHBH H
OT/IaBaHe Mo HaeM Ha COOCTBEHH HEABMIKHMH HMOTH.

JlpyxectBoTo ce pbkoBoau or  CwBeT Ha aupektopute M M3NBAHMTENEH AMPEKTOp H e
npeacTasissa 0T M3MbIHHTENIHHS JHPEKTOp.

Perncrpupano ¢ B Arenuusata no snucpanusta ¢ EMK no BYJICTAT 121084839 w uma
peructpauus no 30JIC  or 1994 roa. AxpechT Ha YIIPapIeHUE HA APYKECTBOTO € IP. Codwmsi, 6yn. Lap
Bopuc I11 Ne 159, er. 6.

2) ba3za 3a narorssine

(a) CwoTBeTCTBHE

TosW roauuien (MHAHCOB OTYET € W3rOTBEH B CHLOTBETCTBME € MeNKIyHApPOAHHTE CTaHIApTH 33
dunancoso orurtane (MCDO), npuetn or EsponeHckus Cnio3 (EC).
(6) basza3za usmepBaHe

Tosu roguiien GUHAHCOB OTYET e W3roTBeH HA (asara Ha HCTOpPHYECKATA CTOHHOCT, ¢ H3KMIOUEeHHE Ha
CHICIAHHTE ChLIECTBEHH TO3HLHH OT OT4eTa 32 (PHHAHCOBOTO CHCTOSIHUE!

e  WHBECTHIIMOHHH HMOTH, OTUMTAHHM 110 CNPABEIHBA CTOHHOCT.
(B) MYHKUHOHAIHA BAJIYTA H BAJIYTA HA NPEACTABAHE
To3u ¢muancos oruer e npeicrased B buarapeku nesa (BGN), koato ¢ (dyHKUMOHAIHATA BAJyTA
na Jlpysectsoto. Ilanara grnancona HudopMaiys MPecTaBena B JIERa € 3aKphriieHa 10 Xusa.
(r) M3nonssaHe HA NPUOJH3HTEHH OLEHKH H MpeleHKH

MarorBsauero Ha roJAMIIHHA fl'}H[‘lalICOB OTYET B CLOTBETCTBHE C MC®DO usucksa PBKOBOJICTBOTO 14
Npasyu NpeLeHKH, anﬁﬂH'}HTC.ﬁ]-[H OLEHKH W JAONYCKAHHWs, KOUTO BAMAAT HA NPHIAraHCTO Ha CHETOBOAHHTC
MOJIMTHKKW W Ha OTHETEHHWTE CYMH Ha AKTHBHTE W MACHBUTC, NPUXOAHTE W PA3ZXOIAHTC. Peannuar pesyiarar
MOXKE Ja onae PasUYCH OT TE3H prHﬁJlH?MTCI[HH OLICHKH.

QOuakBaHusATa M OCHOBHUTE JOMYCKaHWs ce [pepasraesaar TEKYILO. l'lpepa:srnemﬂaHeTo Ha
CYETOBOJIHUTE OLUEHKH C€ MNpH3HaBa B [EPHORA, B KOHTO oOleHKaTa ¢ Inpepasrjiefata, Koraro
npepasrjekaaHeTo 3acara caMo TO3H Meproz, UK B NEpHOIa Ha NPEPasrIekKiaHeTo H Obaenu MEpHOIH aKo
[pepasrjcAx1aHeTo OKa3Ba BJIHAHHC H Ha ObaemuTe NepHoaH.

(1) MpomeHH B CHETOBOAHHTE MOJHTHKH

Ipes 2013 roauna, JlpyKecTBOTO HE € M3BLPILBAIO IIPOMEHH B CUETOBOLHATA NOIHTHKA.



“TH- HME” A/l Medicounen punancos omuem
xom 31 oexemapu 2013

Benesicku kom Ioduwen ¢hunancos omuem
3) 3HAYUMH CHETOBOAHH NOJHTHKH

3HAYMMHTE CUETOBOMHM MOMHTHKH IPEACTABEHH I10-A0MY Ca [PHJIAraHk [OC/eJ0BaTelno or
Jlpy#ecTROTO NIpe3 BCHYKH MPEACTABEHH NEPHOIH.

(a) YymaecTpaHHA BanyTa

OnepatuuTe ¢ Yy AeCTPaHHa BATyTa Ce OTHHTAT BhB (YHKIHOHATIIATA BATYTA 1O obMeHHHA KypC,
NPUAOKMM 1 JIcHS HA M3BbLpLIBAHE Ha clenxkara. llapuunu AKTHBH M NACHBH, JCHOMHHUDAHH B
Yy kIECTPaHHA BajlyTa, CE OTHHTAT BLB (YHKUMOHANHATA BAIYTa MO 3AKNOUMTENHHA Kype B JCHA Ha
H3TOTBAHE Ha OTveTa 3a PUHAHCOBOTO cheTosHue, [leuanba nin 3aryba OT KyPCOBH Pas/IHKH, NTPOH3THHALLH
OT MApHYHH MO3MLUMK, € PA3IMKATA MKy aMOPTH3MPAHATA CTOHHOCT BB (YHKLUHOHATHA BalyTa B
HAUAIOTO HA MEPUO/a, KOPHTHpaHa ¢ eekTHRHATA IMXBA W JIALIAHHATA TIPE3 NEPHOA H aMOPTH3HpaHaTa
CTOMHOCT B UyK/eCTPaHHA BATYTA MPEBAyTHPaHA 10 Kypca B Kpas Ha nepuoaa.

Hemapiuny aKTHBH M TACHBH ACHOMHHHDAHH B UY)XKIECTPAHHW BAIyTH, KOMTO C& OTHHTAT 11O
ChpaBeauBa CTOHHOCT, € MPEBPBIAT BbB (YHKUHOHANHATA BalyTa NO Kypca Ha 1aTaTd, KbM KOATO €
onpejiefiena CipaBesinBara CToiHOCT. HemapuyHW akTHBH M NACHBH B HYXICCTPAHHA BanyTa, KOMTO C€
OLEHSBAT MO MCTOPHHECKa lIeHa, ce MpeBaiyTHpaT BLB (yHKUHOHATHATA BaNyTa MO Kypca Ha jarata Ha
cnenkara. KypcoBH pasivkH, BE3HHKBAIA OT IPEBATYTHPANETO BbB QYHKLUHOHATHATA BalyTa ¢e OTYHTAT B
neuanBu W 3aryGW, OCBEH Da3/MKH, BB3HHKBALIM OT NPEBANYTHPAHETO BBB (yHKUHOHAIHATA BalyTa HA
KAMKTAIOBKH WHCTPYMEHTH HA PasnofoxkeHHe 3a npoaaxta, HHAHCOBO 3aILDKCHHE [IPEIHASHANCHO KATO
XEKHHI Ha HETHA WHBECTHIIMA B UYKACCTpAaHHA feifnocT, KOHTO € edeKTWBeH, WM OTTOBapsllM HA
YCIIOBUSITA XEJUKHHTH HA TAPHYEH NOTOK, KOUTO C¢ MPHU3HABAT B APYT BceoOXBaTEH A0XO0L.

Ot 1998 romuna obMennusT Kypc Ha Bwarapckus nes (BGN) e duxcupan xbm espo (EUR).
O6menHuAaT Kype ¢ BGN 1.95583 / EUR 1.0.

(6) ®UHAHCOBH HHCTPYMEHTH
(i) Heoepugamuenu (puHancosu aKmusy

JIpY’ecTBOTO MBPBOHAYAIHO NPH3NABA 3a€MH W B3EMaHHA M JICHO3HTH HA jlatara, HA KOATO Te ca
BB3HMKHAIM, BeHuky Apyrk GHHAHCOBH AKTHBH (BKJIIOUHTEHO aKTHBY OTUHTAHH M0 CIPaBe/1InBa CTOHHOCT
B neuandu M 3aryOM) ce NPU3HABAT NBPBOHAYANHO HA JATaTa HA ThPryBaHe, HA KOATO JIPYKECTBOTO €
CTAHAIO CTPaHA [0 10FOBOPHHTE YC/IOBHS HA MHCTPYMEHTA.

JIpysKecTBOTO OTIMCEA (PHHAHCOB AKTHB KOTaTo JIOTOBOPHHTE NPaBa 33 NapHIHUTE MOTOIH OT aKTHBA Ca
roraceitd, uiau JIpy)KecTBOTO MPEXBBPJIN MpaBaTa 3a Mojy4aBaHe Ha J0TOBOPEHHTE MapHuHH NOTOLH OT
(HHAHCOBMS AKTHB B CIEKA, CNOPE] KOATO 3HAUMTE/HA YACT OT BCHYKM PHCKOBE H H3FOAH OT
COBCTBEHOCTTA HA (PHHAHCOBMS AKTHB Ca MpexBLpieHd. Besko yuactue B Npexpbpien (HHAHCOB aKTHB,
KOITO € CB3AAACH WITH 3aUbPiKaH 0T J[PY/KeCTBOTO, CE NPU3HABA KATO OTAC/ICH AKTHB WK [TACHB.

MUHAHCOBH AKTUBH M TAacHBH CC KOMIIGHCHPAT W HETHaTa CTOHHOCT ce MNpeacTaBd B OTHCTA 34
(DHHAHCOBO CLCTOSHME TOraBa M Camo TOraBa, KOrato JlpyecTBOTO HMa NpaBHO OCHOBAHHE 12 HETHPA
CYMMTE M MMa HaMEpCHHE MM Ja Ypexaa Ha HeTHa 0asa, WK Ja peain3vpa akTWBa W 1a ypeiH nacnsa
e,-',lllOBpCMﬂHHO.

JIpyKecTBoTO KIACHPHLHPA HEACPHBATHBINTE (PUHAHCOBH AKTHBH B CJICAHHTE KaTeropHH: dhUHAHCORH
AKTHBM, OTUHTAHM [0 CTIPABEUTHBA CTORHOCT B newantu  3ary0u, (GHHAHCOBH aKTHBH JbPIKAHH L0 NALEXK,
3aeMK ¥ B3eMaHus, M GUIAHCOBH aKTHBH Ha Pasnookenue 3a npoaxoa.

3aemu u gzemarus

3aeMH W B3eMaHHA ca (PUHAHCOBH aKTHBH C GUKCHPANH WK ONPEACTSeMH IL1aLIAH KA, HE-KOTHPaHH
na axrvser nasap. TakuBa akTHBH Ce NPH3HABAT ITLPBOHAYANHO [0 CIPABE/UTHBA CTOHHOCT NTIOC BCHUKH
NPAKO CBLP3AHK pasxonu no caenkara. Cliel MPBOHAYAIHO NPH3HABAHE 32EMH H B3CMAHHA CC OLCHABAT N0
AMOPTH3MpaHa CTORHOCT, N0 MeTo/ia Ha cheKTHRHUSA IMXBEH NPOLEHT, HAMAsIeHa Cbe 3ary0n ot oGesleHka.



“TH- HME” A Meocounen unancos omuem
kem 31 dexemepu 2013

Benesicku kom Foouwen punarncos omuem
3aeMH M B3EMaHHMA BKJIHOYBAT napy H napH4HH CKBHBAJIEHTH H ThPTOBCKH H JIPYTd B3e€MaHHs.

3) 3HAYHMH CYETOBOAHH MOJHTHKH (NPOAbJKEHHE)

(6) PuUHAHCOBHM HHCTPYMEHTH (MpoabKeHHe)

() Hedepueamuenu Qunancosu akmueu (Rpodvixcenue)

[apu u hapuyHu exeueaneHmi

[Tapp v napu4yHd eKBHBAJCHTH BKJIO4BAT NAPUYHHM  HAJMYHOCTH W JCMHO3MTH Ha BHXNaHe C
MbPBOHAYANEH MATYPHTET OT TPH MECCLLA HIIH [10-MaJIKO.

(ii) He-Oepusamuenu (punancosu nacugu

JIpy’KECTBOTO [FbPBOHAYAJIHO [IPU3HABA H3aAEHH IBLATOBH LEHHH KHUIH M TTOAYMHEHH 3a1bIKEHHs Ha
Jlatarta, Ha KOATO Cad BL3HMKHAAM. BCHUKH JPYrH (MHAHCOBH NAacHBH (BKIIOYHTEIHO TAKHBA ONpPELEsICHH
KATO OTYHTAHM MO CTPABCAIMBA CTOHHOCT B nevantu u 3aryOM) ce NpU3HABaT MbPBOHAYAIHO HA TAXHATA
JaTa Ha THPrysate, Ha KosiTo JIpy:KecTBOTO € cranajia CTpaHa no 10roBOPHUTE YCJIOBHS HA HHCTPYMEHTa.

JIPY#ECTBOTO OTNHCBA (PMHACOB MACHB KOTATO HEHHUTE J0MOBOPHH 3aLJKEHHS Ca U3ITLIHEHH WM Ca
OTMEHEHH WJIH Ca H3TEK/H,

(MUHAHCOBH AKTHBH W TACHBM C€ KOMIIGHCHpAT H HeTHaTa CTOWHOCT CC INpeicTaBds B OTHeTa 3a
(pHHAHCOBO CLCTOSIHME TOTaBa M camo Torapa, korato JIpy:KecTBOTO MMa MpaBHO OCHOBAHHE Ja HETHpa
CYMHTE H HMa HaMEpeHHe WJIKM Aa YpEx/la Ha HETHa 0asza WiM na peajM3Hpa aKTMBA H Ja ypeldd IacHsa
€/IHOBPEMEHHO.

[pyskecTBOTO KiacHpUUKpa He-IACpHBATHBHUTE (PMHAHCOBH NMACHBY KATO JAPY'H (PHHAHCOBH MACHBH.
Takupa (UHAHCOBH MACHBU CE MPH3HABAT IILPBOHAYMAIHO M0 CNPARE/UTMBA CTOMHOCT ILIFOC BCHUKH NPAKO
CBBP3AHM pasxo/ik no cacakara. Crel MbPBOHAYAIHO NPH3HABANE TE3H PUHAHCOBH MACHBH CC OLIEHABAT 110
aMOpTH3IHpaHa CTOMHOCT, KATO Ce U3IM0JI3Ba METO/a Ha eeKTHBHHUSA JIMXBEH MPOLEHT.

(iii) Axyuonepen kanumani

Qburnoseny akyuy

OOHKHOBEHHTE aKLHH ce KJ'l‘r.IUHCl)I/I Hpar xKaro coOcrBeH Kkanurai. Jons/JIHUTEIHHTE pasxoiu npsxko
CBBP3aHH C H34aBaHCTO HA 00MKHOBEHHTE aKlHH ce [IpM3HAaBAT KaTO HaMaleHHe Ha coberBeHust KanuTan,
HETHO OT BCHYKH JAHBYHH ecbem*:d.

(8) HMOTH, MALLIHHH, CLOPBKEHHN H 000pyABAHE

(i) Ilpusznaeane u oyeHKa

WmoTHTE, MALUHHUTE, CHOPBKCHHATA H 000PYABAHETO ¢€ OLEHBAT M0 LleHa Ha MPHI00UBAHE, HAMAICHA
C HATPYMAHU aMOpPTH3ALMH 1 3aryOn oT obeslenka.

Llenara Ha MpHI0OHBAHE BKIIOUBA BCHUKH PAa3XOLH, OTHACALIN C€ NPAKO 0 MpHA0OHBAHETO HA AKTHBA.
CTolHOCTTA HA AKTHBHTE NIPUAOCHTH MO CTOMAHCKH HAYMH BK/IHOYBA HANPABEHHTE PA3XOIH 33 MATCPHAIIH,
JMPEKTHO BIIOXKCH TPYA, PA3XOIHTE MPAKO OTHACAILN CE 10 NPHBEKIAHE HA AKTHBA 10 MECTOTOJIOKEHHE H
CLCTOSIHHE HEOOXOAMMH 32 HETOBATA CKCIUIOATALIUS; TbPBOHAYAIHA MPHOMU3UTEIHA OLCHKA HA Pa3X0i1Te 3a
JIEMOHTA W TIpEMECTBAHEe Ha aKTHBA U 33 BB3CTAHOBABAHE Ha TITOIIAAKATA, HA KOATO € Pa3lOI0NeH akTHRA,
M KAaNHTATH3HPAHH PasXo/H 3a JHXBH. CTOHHOCTTA MOXKE /12 BKJIIOUBA CYMH pexaacH(uLHpaHH or cobeTaen
KaluTajl, NpeJAcTaB/sBalll rnedandu uan 3aryOu OT OTrOBapAlllM HA YCIOBHATA XCIKWHTH Ha MapHIHu
[OTOLM 32 TOKYNKH B uyiIa BaLyTa Ha HMOTH, MAlIHHKH W cLophxenus, 3akynen codryep, Ge3 koHro e
HEBB3MOKHO (DYHKIIMOHHPAHETO Ha 3akyneHo oOopy/BaHe, €€ KanuTalu3upa Karo 4acT OT ToRa
obopy.Bane.

Korato B MMOTHTC, MALLMHHTE, CHOPbKEHUATA H OGOP}’JJ,HQHETO CC CbAbPIKAT KOMIOHEHTH C pa3jiniHa
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“TH- HME” AJ Medicounen punancos omuem
KoM 31 oexemepu 2013

Beneoscru kom Foduwen hunancos omvem
!lpOﬂ'bﬂH(H']'e-"[HOC'l‘ Ha MOJIe3eH YKHUBOT, TE C€ OTUYHUTAT OTIE/THO.

TMeyan6u 1 3arybu npy OTMUCBAHE HA UMOTH, MALLMHH, CHOPBIKEHH H 0OOPYIBAHE CE ONPENessT KaTo ce
CPABHARAT MOCTLILIEHUSITA ¢ OaJIAHCOBATA CTOMHOCT HA AKTHBA, M CE NPH3HABAT HETHO B IPYTH MPHXOIH B

3) 3HaunMH CHEeTOBOAHH MOIHTHKH (NPOAbLJKeHHE)

(8) MMOTH, MALIHHH, CLOPBIKEHHS U 060pyABaHe (NPOaLKEHNE)

neyandu v 3ary6u. Korato npeoueHennTe akTHBH ¢ NPOAALAT, CYMHTE, BKIIOUCHH B IPEOLCHBYCH
peseps, ce pekiacH(puIIpaT B HepasnpesiencHa nevanda,

(i) Perxaacupuyupane KoM UHEECMUKUONHI UMOMU

Korato ynorpefata Ha Aanen MMOT ce POMEHH OT HMOT 110Ji3Ban oT cobcThenuMKa Ha MuBecTuIMOHEH
HMOT, TO TOraBa WMOTBT C€ TPEOLEHsABA 10 CIpaBeiIuBa CTOHHOCT M ce peknacuduuupa Karto
HusecTuiMoHer UMOT. Beska rmeuanba, Bb3HMKHANA OT NpEOLEHKaTa, ce MpH3HaBa B neuaibu H 3aryOu,
JI0KOJIKOTO T8 00pblua TnpeaxoaHa 3aryba or obesleHka 3a CHCUMBHYHHA HMOT, KATO BCAKA OCTATHUHA
neuanGa ce NPH3HABA B JIPYr BCEOOXBATEH J0XOI M CE MPELCTaBs B MPEOIEHBUHHS PE3EPB B CODCTBEHUA
kanutan, Beaka sary6a ce npusnapa nesabasuo B neuanba u saryoa.

(iii) Hocnedsarqut pasxoou

Bu3nukuanu nocneasaliy pa3xoaH, 3a aa ce MOJAMEHH 4acT OT dKTHB OT HMOTHTEC, MALTMHHATE,
CLOPBKCHHSTA H 060py118aﬁel‘0. CE€ KalmuTaJlu3nupar B OanaHcoBara CTOHHOCT Ha CHOTBETHHS aKTHB, Camo
KOTraTo € BEPOATHO ﬂ,p)’}KCCTBOTO Ja NMOJy4yH B Obaene HKOHOMHUYCCKH [MOJI3H, CBBP3aHH C TA3H HacT OT
AKTHBA W pasXOJHTEC MOraT Ja OBAAT OllEHEHH HAJIEHCIHO. BanancoBaTa CTOHHOCT Ha MOAMEHEHATa 4acT ce
oTnHcea. Pazxoan 3a exxeaHeBHO OGC.’ly}KBaHC Ha aKTHBUTE CE MpH3HaBaT B nevandu 1 3ary614 Karo pasxo/ B
MOMEHTA Ha BE3HHUKBAHCTO UM,

(iv) Amopmuszayua

Az\-someaum:'ra ce u3uMc/isza Ha Oazara Ha lieHara Ha npmloﬁmsane Ha aKTHBA4., HAMAJIEHa ¢ OCTaThLuHaTa
MYy crornoct. Koraro B HMOTHTE, MALLHHHTE, CLOPHKEHHATA H OGOpy,ﬂBaHCTO CC ChABPKAT CHUIECTBEHH
KOMITOHEHTH C pa3iMyHa NPOALKHTEIHOCT Ha 110JIE3E€H XHBOT, T€ CE aMOPTH3HPpaT OTAC/IHO.

AMOPTH3ALMATA Ce NMpH3HAaBa B meuaiOu 1 3ary0ou Ha 6asa TMHEeRHKUs METO/L Bb3 OCHOBA HA OYaKBaHHUA
NOJae3eH KHUBOT HA BCCKH ¢JIMH KOMITOHEHT OT HMOTH, MallIHHH, CLOPBLIKCHHA H OGOPyHBaHC. AI\IODTHB&L}HS
Ha I'I[)HJ.IOGHTH AKTUBH MPH YCIIOBHATA HA C])Plll{:lHC()B JIM3UHT €& HAYHUCABA 3a NMO-KBCHST UBMEKIY CPOKa Ha
J0roBOPa W TEXHMS [TOJIC3CH JKHBOT, OCBCH B CJIYYaHTE, KOraTo ¢ MOYTH CHI'YPHO [lpPi,E[OﬁHBaHCTO Ha
cOOCTREHOCTTA BLPXY TAX [0 Kpasi Ha CpoKa Ha JI0roBopa. 3eMsTa He ce aMOpTH3HPA.

QuakBaHHTE CPOKOBE HA NMOJIE3CH HKHBOT 3@ TEKYUIHA H CPABHHTC/IHKS [IEPHO/L Ca KAKTO Cl1e/1Ba:

® crpaau 25 roAMHu
e MAIIWHHK, ChOPBIKEHHUS 2 - 25 roauHu
®  CTONAHCKH WHBEHTAp 5 — 10 roaunu
®  OCHOBHH KOMIIOHECHTH 2 rOAUHH.

MeTtonuTte Ha AMOPTHU3AUHSA, [TOJIC3HUAT KHBOT H OCTATHLYHHTE CTOMHOCTH ce npepasriekiar KbM BCAKa
OTYETHA laTa H CC KOPUIHPAT aKko € [MOAXOAALLO,

(r) HHBeCTHLIHOHHH HMOTH

HHBECTHLHOHHH HMOTH Ca HMOTH, IbPHKAHH [0-CKOPO 3@ NOJY4aBaHe HA [IPHXOIH OT HAEM HJIH 32
yBEJHUEHHE HA CTORHOCTTA MM, HITH H 3a JIBeTe, HO He ¢ uen nponaxkOa B oduuaiinara JAeHHOCT, H3Mo3BaNe
3a NPOM3BOACTBO MIM JOCTABKA HA CTOKH M YCIIYTH HJIM 33 aAMHHHCTPATHBHH e, MHBECTHIIHONHNTE
MMOTH [THPBOHAYATHO Ce OLIEHABAT MO LeHa Ha NPHA0OHBAHE K NPH NOCNEBAIIA OLEHKA — MO CIpaBeIIHBA
CTOMHOCT, KATO MPOMEHHTE CE pH3HaBaT B nevantu u zarybu.
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Beneowcru kom Foduwen unancos omuem

llenara Ha upuoOMBane BKIIOYBA BCHUKH PA3X0/H, AHPEKTHO CBBP3aHH C NIPUAODHBAHETO HA
HHBECTHILHOHHHUSA HMOT, CTOHHOCTTA HA UHBCCTHLIHOHHUTE HMOTH, l1pHﬂO6HTH Mo CTONMaAHCKH HAaYHH,
BKJIHOYBA HAIPABEHHUTE PasxojH 3a MaTCpHallH, JAUPCKTHO BIOXKEH TPYI, pasxoJHTE NPHAKO OTHAaCHLLH Cce N0
[TPHBCHKAAHC HA aKTHBaA J10 CbLCTOAHHC HCO6XD_[[HMO 34 HEroBaTa eKCcrnjoaTauus M KalnuTaJu3HpaHyd pa3sxoin
3) 3HauydMH CYETOBOIAHH MOJHTHKH (MPOIb/IKEHHE)

110 3aCMH.

Korato ynorpefara Ha HHBECTHLIMOHEH HMOT CE NPOMCHH Taka, 4e Toif ce pexnacuuiupa B MMOTH,
cLOpLIKEITHs 1 060pYABAHE, HErOBATA CIIPABE/IHBA CTOHHOCT KbM JaTaTa Ha pekaacHpHKalHATa CTaBa LeHa
Ha npuaoOuBaHe 3a 0C/AEABALIO OTYHTANHE.

(1) MaTepHaaHH 3anacH

MarepHalHHTe 3aI1ack Ce OTUMTAT 110 I0-HHCKATa OT TAXHATA ce0ecTOHHOCT U HETHA peain3yema CTOHHOCT.
CebecTolHOCTTa Ha MaTepHaninTe 3anacu ce 6asnpa Ha NPUHILIKIA ,,CPEIHO ITPETErICHA”, U BKIIOYBA
PA3X0IH 32 NpUI0GHBaHe HAa MATEPUAITHUTE 3AIaCH, PA3XOIHTE 3@ MPOH3IBOACTBO MM npepalfoTka, KakTo |
BCHUKH JPYTH PA3XO/AM OTHACKILH €€ J10 PHBEAKAAHETO HA MATEPHAIHHTE 3AMACH JI0 TAXHOTO TEKYLLO
MECTONOJOKEHHE U CLCTOAHKE,

Hernara peaiusupyema CTOHHOCT NpeacTaBlaBa npeanojaraemara npoaaxHa eHa B HOpMaTHHs X0/ Ha
CTOMaHCcKaTa JeMHOCT, HaMalleHa ¢ I]pHﬁIlHBHTC."{HO OLCHCHHUTE Ppa3Xo/y 10 3aBbplBale Ha
NMPOU3BOACTBEHUS LHKB/ H TE3H, KOUTO Ca HEeOOXOAHMH 33 OCBLLECTBABAHE HA npo,t:amﬁzwa.

CefBectoiiHocTTa Ha ALPBECHHATA TPaHC(epHpana oT GHONOTHYHY AKTHBH € CIPaBeJIMBaTa i CTOHHOCT,
HaMajleHa ¢ PasXoAMTE Mo npoaakdaTa KbM JaTaTa Ha A00HBAHETO.

(e) OO06e3ueHKa

OT4eTHHTE CTOHHOCTH Ha He(DMHAHCOBHTE aKTHBH HA JIPYKECTBOTO, pasinyHy OT OHOIOTHIHY aKTHBH,
HHBECTHIIMOHHH HMOTH, MATEPHAJIHH 3aMacH U OTCPOYEHH AaHbYHH aKTHBH, CE MPErien1ar KbM BCaKa
OTUETHA J4aTa ¢ e/ Aa Ce Onpeled Nali UMa TPH3HALY 3a oDe3leHKa. B ciyyal, ye ChilecTByBaT TaKHBa
MPU3HALK, CC NPABH NTPHOIH3HTEHA OlleHKA HA BL3CTAHOBHMATA CTORHOCT Ha aKTHBA. 32 PenyTaius Wi
HEMAaTEPMATHHM AKTHBH ¢ HEONPE/e/IcH IONEe3eH JKNBOT, HIIH KOMTO OLLE HE ¢a FOTOBH 3a ynorpeda,
BH3CTAHOBHMATA CTORHOCT Ce OMNpe/ieis Ha Beska FOJIHHA MO €/1HO ¥ Chlilo Bpeme. 3aryda ot obesiienka ce
NPH3HABA BUHATH B Cly4ail, ye GanancoBaTa CTORHOCT Ha €1MH aKTHB HJIH O0CKT, FeHEepHpaLLl NapHyHH
notoun (OTTII), yacT OT KOATO € TOH, PEBHILIABA HETOBATA BL3CTAHOBUMA CTOHHOCT.

BbscranoBuMarta croiinoct na aktus uim OI'TIIT e no-sucokaTa OT Heropara cToiHOCT B ynorpeda 1
CrpaBeAnuBaTa My CTOHHOCT, HAMAIeHa ¢ pasxo/a no npoaax6a. [Tpu oueHkara Ha CTORHOCTTA B yrorpeda,
ObACUIMTE NAPHUHH TOTOLH CE JHCKOHTHPAT /10 Ceraliiata MM CTOHHOCT, KaTo Ce Mpuara THCKOHTOB
MPOLEHT NPe/H AaHBLH, OTPA3siBaLl TEKYIIHTE OLEHKH 32 Nd3apa 3a UCHATA HA TAPHTE BbB BPEMETO H PHCKA
cneunduen 3a axruea uau 3a OITH. 3a enTa Ha Tecta 3a 00e3lEHKA, AKTHBH, KOHTO HE MOraT ja Obaar
TeCTBAHH HHAMBHAYAIHO, CC IPYNUPAT 3a€/H0 B Hak-MajlKara Bb3MOKHE TPYIa aKTHBK, reHepupatila
MapHYHH NOCTBIUIEHHS OT NPOAbJ/KaBalla ynorpeda, KOMTO ¢a B roJIsiMa CTEMeH He3aBHCHMH OT MapHuHHTEe
nocTbIlenns ot Apyru aktuer wiau OITIL. 3a uennte na tect 3a obesuenxa va penyrauns, OUTIT Kby
KOWTO € pasipelie/iena PeryTalis ce arperupaT Taka, 4e HUHBOTO Ha KOETO Ce TecTna 3a 00e3LeHKa 1a
OTpa3siBa Hali-HHCKOTO HHBO, HA KOETO PEMYTALMATA CE C/IE/IH 3a BLTPELIIH OTUCTHH LesiH (He MOXe j1a e
10-TOJSIMO OT ONEPaTHBEH CErMEHT).

3aryGu oT ofeslieHKa ce PU3HABAT B neuanon K 3arylu.
(k) Tpuxoan

(i) HMpuxeou om npodaxcba Ha crOKU

H]DHXOJ_[MT@ or Ilpo,ua}xﬁaTa Ha CTOKH, B XO/1a Ha HOpMaJIHATA JIEHHOCT, ce NpU3HABAaT 110 Cclipase//inBara
CTOWHOCT Ha IOJIYHCHOTO. HJIH NOANEKAULIOTO Ha [10/1ydaBaHe Bb3HarpamacHue, HaMaliCHO C BbPHATHTE
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CTOKH, OTCTBIIKH HJIH paﬁam. “pHXOﬂ oT [lpoga}i{ﬁa Ha CTOKH Ce TIpH3HaBad B MOMCHTA, KOraTo ChLlIeCTBYBAT
yBenuTenHn aoKasaTeNcTra, 00MKHOBEHO 071 GopMaTa Ha JI0TOBOP 3a NPOAXKDA, Ye ChLICCTBEHHTE PHCKOBE
oT coDCTBEHOCTTA Ca IPEXBLPJICHH KLM KYIlyBa4d, noJjy4yaBaHeTo Ha B'b'.}ll.':li'pa}l\',ﬂEHHeTO € BEpPOATHO,
CBBP3aHUTE pa3sx0idH H Bb3MOJKHHTE BPLLIAHMS HA CTOKH MOTaT Ja ce OnpeacnaT HaleKaHO, HAMa

3) 3nauuMH C4ETOBOAHH NOJIMTHKH (NPOoabJKeHHE)

NMpoALIKaBallia CBbP3aHOCT HA PhKOBOJACTBOTO ChC CTOKHTE, H CyMaTa Ha MPHX0Jaa MOXKE [1a ¢€ H3MEPH
HAIEXKAHO. AKO € BCPOATHO, Y€ LIE OBAAT JAJEHH OTCTbIIKH M TAXHATA CTOHHOCT MOXKC 14 Obl1e HAACHAHO
H3MepeHa, OTCTBITKUTE CE IIPU3HABAT KaTo HAMAJICHHUC Ha NPUXOIHTE, NMPH MPH3HaBaT l'l]'JO,J‘.IS.Ié{6H']'C.

(ii) Ipuxoou em ycayzu

[TpUXOMUTE OT NIPEAOCTABEHH YCIYTH C€ NPU3HABAT CHOPE CTENEHTA Ha 3aBBPLICHOCT HA CAEAKATA KBM
oTuetHara gara. CTENeHTa Ha 3aRLPIICHOCT OOHKHOBEHO CE ONpeIelis YPes aHaIn3 Ha H3BbplIeHara padora.

prnaTa CE 3aHHMaBa ¢ YNPaBJCHHUETO HA TOPCKH PECYPCH W M3IMTBLJAHCHHCTO H YCIYIH CBBLP3aHH € TOBA.
Koraro YCJIYTHTE, YpPeAeHH OT €1HO CIIOPasyMEHHE ¢ [IPEOCTaBAT B pa3jiIMiHK OTYETHH [IEPHOIH, TOraBa
3a/IBJKEHUSTA CE OTHACAT CHOTBETHO MO CIIpaBC/UTHBA CTOHHOCT KBM YCAYTHTE.

(3) OuHAHCOBH NPHXO0IH H Pa3X0aH

DUHAHCOBHTE NPUXO/H BKIIOUBAT IPHXOAM OT JTHXBH [10 HHBECTHPAHH CPEJACTBA (BKIIOUHTENIO QHHAHCOBH
aKTHBM HA PA3NONO0JKEHKE 38 NpoaaxDa), IPHXOIH OT IHBHAECHTH, nevaida oT npoiaxda HA  HAJIMYHH 33
npoiax0a PUHAHCORK AKTHBH, IPOMEHH B CTIPABEINBATA CTORHOCT HA (PHHAHCOBH AKTHBH, OTUHTAHH 110
CcrpaBeLIHBa CTOMHOCT, B nedanda Wik 3aryda, neuaidu OT NpeolleHkH 10 Cpase/uinBa CTOHHOCT Ha
NpEHIIHA WHTEPECH B MPHIOOWTOTO MPEANPHATHE, | NEHanOH OT XSKHHTOBH HHCTPYMEHTH, IIPH3HATH
KkaTo Nevantu 1 3aryou. [IpUX0 OT TMXBH CE NMPH3HABA B MOMEHTA HA HAYHCABAHETO MY 11O METO/A Ha
e(pexTrBHATA MHxBa. [TPHXO OT IMBH/IEHTH CE NPH3HABA Ha JaTaTa, HA KOATO € YCTAHOBEHO NpaBoTOo Ha
I'pynara j1a mosiyuu NIALIAHETO, KOJTO B C1yYas Ha KOTHPAHW/TbPIYeMH LeHHH KHHTH € 1aTaTa, CHe/L KOATO
aKuMuTE CTaBaT Ge3 NpaBo Ha NOJAYYABAHE HA NOCTEIHHS IMBHICHT.

MUHAHCOBUTE PA3XO/IH BKIFOUBAT PA3XO/H 32 JIMXBH MO 3a€MH, PA3XO/IH B PE3YNTAT HA YBEITHYEHHE Ha
3aIB/KEHHS, CJEACTRAE Ha MPpUOIMKABAHE C €IMH [1EPHOJL HA JaTaTa, ONPEIC/icHa 3a pealn3upane sa
NPOBH3HSA KK MOTEHIIMATHO 3ab/KeHKE, 3aryGH OT OTNHCRAHE HA PUHAHCOBH aKTHBH, IBPHKAHH 34
nponak6a, AMBHACHTH N0 npeepeHilHalii AKUHH KIACH(HIIHPAHH KATO [ACHBH, IPOMEHH B
CrpaBe/iMBaTa cTOHHOCT Ha (PHHAHCOBH AKTHBH OTUHTAHM MO CIPaBeIUBa CTOHHOCT, B neyantun u sarybu,
obe3uenka Ha PUHAHCOBH AKTHBH (PA3JIMYHH OT ThPTOBCKH B3EMAHHA) M 3ary0n OT XCLKHHIOBH
HHCTPYMEHTH, KOMTO Ce NPH3HaBaT B nevuaiOu H 3aryoH.

Pasxo/iu 110 33€MH, HE OTHACSLIHK CE [IPAKO 38 N1PHI00HBAHETO, CTPOUTEICTBOTO HIIH ITPOH3BOJICTBOTO HA
OTroBapslll Ha YCJOBHSATA AKTHB, CE IPH3HABAT B Medaion 1 3aryOH o METoAa Ha eeKTHBIHHS JIHXBCH
NPOLIEHT.

TMeuan6u u 3aryéu oT BAIYTHH KYPCOBH PasJIMKH ce JOK/IAABAT Ha HeTHa Dasa.

(u) Jlaubk BLPXY nevandaTa

[1py)KeCTBOTO [ALJIiH KOPIIOPATHBEH Janbk B pasmep na 10 % Bbpxy AekjapHpaHarta JanbuHa nedanida.
P p PX}

(ii) Heren goxon Ha aKuHA

JIpy#ecTBOTO MPEACTABs OCHOBEH HeTeH noxoa Ha akuus (HJIA) v TakbB ¢ HaManeHa CTOHHOCT 38 CBOMTE
obukHOBeHH akuuu. OcHoBHuAT HJIA ce u3urcnsiBa kato ce pasienu nedanbara uid sarybara 3a
NPHTEKATEAMTE HA OOMKHOBEHH aKIHK Ha JpyKecTBOTO Ha CPEHO NpeTerienns Opoi Ha OOHKHOBEHH
aKIIMM Npes TepHOa, KOPHIHPaH 3a MpHTekaBatiu codcTBeHH akiui. HJIA ¢ namanena croliHoct ce
onpesienist Kato ce Kopurupa nedanfara uin 3arybara 3a NpUTERATENNTe Ha OOHKHOBEHH aKUMH H CPEIHO
npeteraenust 5poit Ha OGMKHOBEHH AKLHH, KOPHIHPAH 33 IPHTEXKABAHU COOCTBEHH aKUMH H ¢ CPEKTHTE OT
BCHUKH HAMAJISBALK CTOHHOCTTA YCJIOBHH ODMKHOBEHH aKLUHH, KOUTO BKIIOYBAT KOHBEPTHPYEMH
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OOJIMralMy W ONLMHK BLPXY aKLUHH OTIYCHATH Ha CIYIKHTEH.

(k) HoBu cTanaapTH M pa3ssicHEHNNA, KOHTO He €A NPHJI0KEHH N0-PaHo

Hskou HOBH CTAHAapTH, ﬂpOMCHH B CTAHJ1apTH H padaCHCHHA, Ca B CHJIA 34 (t)HHaHCOBH NEPHOIH 341104 BaLLH
3) 3HAYHMH CHETOBOAHH MOJHTHKH (NMPOABJIKeHHE)

cien 1 sinyapu 2013 r., e ca GuiK NPHIIOKEHH N10-PAHO MPU U3TOTBSHETO HA TO3H MEWINHEH thuHancoB
otuer. He ce ouaksa Te3H NPOMEHH J1a 3aCerHaT POAMILHNA (PUHAHCOB OTUET Ha J[pyKeCTBOTO.

Hoxymenmu uzoadenu om CMCC/KPMC®O0, koumo we ca ododpenu 3a npuaazane om EK:

PLKOBOACTBOTO CUHTA, HE € NOAXOAALIO Aa OTOeNeKH, Ye CIeIHHTE PEBH3HPAHH CTAHAAPTH, HOBH Pa3siCHCHHA
M POMEHH KM CHIIECTBYBALIM CTAHAAPTH, KOHTO KBM OTUETHATA JaTa ca Beve uznanetu ot ChBera 1no
MexIyHapoHu cuetosoanH cranaapti (CMCC), eee oule ne ca Oumu onobpeny 3a npuiaratie ot
EBponefickara KOMUCHS ¥ CLOTBETHO HE Ca NPH/I0KEHH 0T JIpyKeCTBOTO MPH H3rOTBAHETO HA TO3H NOAULIEH
unancos oruer. JIATHTE Ha BIM3AHE B CHJIA 33 TAX 111E 3aBHCAT OT PEIICHHETO 3 NpHarane Ha Esponeiickara
KOMUCHS.

o MC®O 9 dunancoeu uncmpymenmu (uzoaden Hoemspu 2009) u Jonvanenus kom MCPO 9 (uzoadenu
oxmomepu 2010) Bamsar B cuna o1 1 suyapu 2015 r, v Moxe 112 TPOMEHAT KTACH(PHKALMSATA M OLEHKaTA
Ha GUHAHCOBM HHCTPYMEHTH. PasMepnT Ha yeoBHHA eEKT He € onpeaeneH jocera.

4) OnpeneasiHe Ha cNPaBeAJTHBHTE CTOIHOCTH

HsKoH OT CHETOBOIHUTE MOJHTHKH H OMOBECTABAHMA Ha JIpyKeCTBOTO H3HCKBAT OMPEIENiHe Ha
CrpaBe/IMBH CTOHHOCTH 32 UHAHCOBH H 3@ He-(DMHAHCOBH AKTHBH U nacsH. CNpaBe/uIHBI CTOMHOCTH Ca
ONpPEae/ICHH 3a 1IeTHTE HA OTUHTAHETO H ONOBECTABAHETO HA Gasara Ha MeTOAMTE No-1071y. Koraro e
MPHIOKHAMO, B CHOTBETHUTE BCIEKKH € OTOBECTeHa TONBIHHTENHA HHPOPMALIKS 3a IOy CKaHHATa,
HATPABEHH [1PK ONPE/ISISHETO HA CIIPABEILIMBUTE CTOMHOCTH Ha CrieuHdHUHIs aKTHB HIH MAcHB,

(i) Hmomu, Mauiutu, Coopwvicenta U 000pyosane

ﬂaSapHaTa HEHAa HA HMOT € HPHGJIHSHTB}IHE[TH Oll€HKa Ha cymara, 3a KOATO HMOTa MOKE Jla 6nae pasMeHcH
KLM J1aTaTa Ha OLLEHKATa MEKJLY Kelaelly KyIyBay v 1npojasad B CE/IKa Mphu nasapHu YCJI0BHA ClIea
MOJAXOASII0 MAPKETHPAHE, U CTPAHHUTC Ca AeicTBaliM Cb3HATEHO.

CnpagesiBaTa CTOHHOCT Ha MALIMHK, CHOPBAKEHHA W 0D0py/Bane ¢ 0asupana Ha rasapeH NoAXOL U MOAXOA
Ha LeHaTa Ha [puobuBaHe Ype3 H3M0N3BaHe HA KOTHPAHH NMasaphy 1CHH 3d CXO/LHY [103HIIHKH KOraTo ca
HATMYHH, ¥ CTOHHOCT HA NOAMSHE KOraTo € noaAxoaaio. [pubnusurennara oleHka Ha aMOpTH3IHpaHara
CTOMHOCT HA NOAMAHA OTPA3ARA KOPEKLMUTE 38 PU3HYECKO HIHOCBANE, KAKTO K 38 PYHKLIHOHAIHO H
HKOHOMHYECKO OCTapsBaHe.

(ii) Hueecmuyuonnu umomu

BhHuina, He3apHcHMa GUPMA 33 OLEHKA, ¢ MOAX0AALIA MPH3HATA NPO(ECHOHANTHA KBATH(pHKALHS H
CKOPOLLIEH OIHT B MECTOMOJIOKEHHETO H KATErOPHATA HA MMOTHTE, OUICKALILY HA OLEHKA, MPABK OLEHKA Ha
nopteiina na JipysecTBOTO OT HHBECTHIIMOHHH HMOTH Ha BCEKH wwecT mecend. CripaBeinnBaTa CTOHHOCT
ce OCHOBABA HA IA3apHATA CTOMHOCT, KOATO € OYAKBAHATA CyMa, 33 KOATO eIHH UMOT Moxe Ja Obae
pazMeHeH Ha J1aTaTa Ha OLEeHKATa MEeXLY XKEeaclii KyIyBay W NPoasay npH Ce/Ka 10 Ma3apHi yCI0BHA
crel ChOTBETHOTO MAPKETHPaHe, B KOATO CTPAHKTE ca AeHCTBaIM Ch3HATENHO.

ﬂpl{ OTCHCTBUE HA TEKYIIH LIEHH HA aKTHBEH rasap, OUEHKHTE Ca H3IOTBCHH KaTO C¢ B3eMa Nnpe/iBua
CBhBKYITHOCTTA HA ﬂpH6J’IH3HT€H!H/ITC NapHyHH NMOTOLH, KOUTO CC OHaKBa 14 Opaar [MTOJYUEHH OT OTldBaHE
1o HaeM Ha UMOTa. KbMm [IpHGJ[M'}HTCﬂHaTa HaeMHa CTOHHOCT ce rpuJjiara nasaped Joxoa. 3a /1a ¢¢ CTHIHC
A0 6py'r|-za olleHKa Ha umotTa, Koraro aefiCTBHTEIHHTE HAEMH ce pasiM4yaBat CbIIECTBEHO OT
[IpH6."lH'3HT€.='1Hﬁ'l’ﬂ HaeMHa CTOHHOCT, ce NpaBsIT KOPEKUHH, KOMTO 14 OTpa3saBat JEHCTBUTEIHHUTE HAEMH,

OueHkuTe OTpa3fABaT, KOraTo ToBa € YMECTHO, THIA Ha PCATTHUTC HaeMaTesd UM BEPOATHHTE ObaclIK
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HaemMare/y cnen oriaaBade 1o HaeM Ha cBOOOAHH NOMELLEHHS, pasnpeiaCiCHUETO Ha OTrOBOPHOCTHUTE 34
NoAAPLAKKE H 3aCTPaxOBKH MEXY ﬂpy}i{eCTBDTO W HaeMareJisi, 1 0CTaBalliys HKOHOMHWYECKH HKUBOT Ha
umMora. Koraro MpepasriacK1aHeTo Uil [NOJAHOBABAHETO HA HAEMUTE Ca B NPOLIEC HA JloroeapsaHe ¢ O4aKkBaHu
YBEJIHUCHHS CbC 3a/Ha jara, ce lnpeanojaara, He BCHYKH NMPCAH3BCCTHA H, KOraTo ¢ npHJjiokKumo, OTrOBOpPH Ha
NpPeau3BeCcTH, Ca 06CH)’}K€HH BAJIH/AHO H B PAMKHTE Ha YMECTHHTC CpOKOBE.

MHBECTUITHOHHE UMOTH B NPOICC Ha H3rPAK/AHE CC OLCHABAT YPE3 U34HCIIABAHE HA CIIPABELINBATA
CTOMHOCT Ha 3aBbPIIEHHTE HHBCCTHLHONHN HMOTH M HAMATIABAHE OT Ta3H CyMa Ha HIYHCICHHTE PA3XOIH 32
3aBbpLIBAHE HA H3IPAXkKAAHETO, PHHAHCOBHTE PA3XOLH M PasyMCH MAapi Ha nevanoure.

(iii) Twvpzoscku u Opy2u 63eMAHUA

CripaBe/BaTa CTORHOCT HA THPrOBCKH W JIPYTH B3EMaHHS, C H3K/IOUEHHE HA HE3ABTLPLICHO CTPOMTENCTBO,
Ce Onpees KaTo HACTOSLLATA CTORHOCT Ha GbAeuInTe NapHyiHy NOTOLH, CE AMCKOHTHPA ¢ nazapHa JIMxBa
KbM OTueTHATA AaTa. TOBA Ce MPABH CAMO 3 LIEHTE Ha ONIOBECTARAHETO HIIM 3 NPHAOOUTH B fusHec
KOMOMHALHSL.

(iv) He-oepusamuenu (hunancosu 3adv1iceHu

C]’]pﬂBE;’.{ﬂHHHTe CTOHHOCTH, KOMTO CE ONPEAC/AT 38 LUEJHTE Ha ONOBECTSHBAHETO C& H3UMCABAT HA ©aszara Ha
HAcTOALATA CTOHHOCT HA Obaetu MnapuyHH MOTOLUH Ha CJIaBHHLMA H JTMXBH JUCKOHTHPAHU C Ma3apeH JIMXBCH
MPOUEHT KbM JaTatra Ha oTyera. [To oTHOUIEHHE HA ITACUB KOMIIOHEHTA OT KOHBEPTHPYEMH ODJIMTalHH,
rnasapHara JHXBa ce Onpenc/isi OT CXOIAHH [MaCHBH, KOUTO HAMAT OILHS 32 KOHBEPTHPAHE. 3a ('l)P!HaHCOB
JM3WHT NA3aPHHAT JIMXBCH NPOLEHT CC Ornpeaens Ha 0aszara Ha CXOAHH JIM3UHIOBH A0OTOBOPH.

5) YnpasjieHue Ha (PHHAHCOBHS PHCK

Ipernen

JIpysKecTBOTO HMA €KCTIO3HLIMSL KhM CIIEIHHTE PHCKOBE OT yrorpebara na pUHAHCOBY HHCTPYMCHTH:
®  KpeIHTEH PHCK;
®  JIMKBH/EH PHCK:
®  [azapeH pUcCK.

Tasu Gesiexka peIcTaps WHHOPMALHS 32 EKCIO3HUHATA HA JIpyKECTBOTO KbM BCCKH CIHH OT FOPHHTE
PHCKOBE, LieHTe Ha JIpyKeCTBOTO, NONHTHKHTE H NPOUECHTE 3a M3MEPBAHE W YIIPABICHHE HA pHcka, H
yNpaBieHieTo Ha kanurana na Jlpyaecrsoro.

O61M Mo0XKEeHNs 3a YNpaBJieHHe Ha PHCKA

CHBETHT HA IMPEKTOPHTE HOCH OTFOBOPHOCTTA 33 YCTAHOBABAHE H YNIPABICHHE Ha PUCKOBETE, ¢ KOHTO Ce
cOurbeKBa JlpyKECTBOTO.

MMonwTrHkata Ha JIpyKecTBOTO 3@ YIpaBJeHUE Ha PHCKA € PA3BHTA Taka, 1e lia WaeHTH(HUKPA H aHATM3HPa
PHCKOBETE, € KOUTO ¢ ¢OTbCKBa JIpyKeCTBOTO, 1a YCTAHOBABA JIMMHTH 33 [OEMAHE Ha PUCKOBE H KOHTPOJH,
aa Haba0/1aBa PHCKOBETE W CHOTBETCTBHETO € YCTAHOBEHHTE JINMHTH. Te3d MOMHTHKY NOJJIEXKAT HA
NEpUOMYNA IPOBEPKA C LLesl OTPA3ABAHE HA HACTLITMIH H3MEHEHUS B NasapHuTe yCI0B1: 1 B JeiHocTTa Ha
JipyxecTBoTO.

KpeanTen puck

KpeauTHusT prek 3a JpyKecTBOTO c& CHCTOW OT PHCK OT unancosa 3aryba aKo KIMCHT WK CTpaHa no
(pUHAHCOB HHCTPYMEHT HE YCTIEE 1a M3TBJHH CBOHTE JOTOBOPHH 3a1B/IKECHHS. KpeanTHusT pHCK NPOM3TH A
OCHOBHO OT B3eMaHHs OT KIHEHTH.

EKCIO3MIMATA KM KPEHTEH PUCK € B PE3YJITAT HA MHIMBHAYAIHHTE XaPAKTCPHCTHKN HA OTAC/HUTE
knuenTr. [TperneasT Ha JIpyKecTBOTO BKJIOUBA BHHIIHA OUCHKH, KOraTo ¢ BE3MOKHO, 2 B HAKOM CIyHa
BaHKOBM pelepeHiiui.
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JIMKBHIEH pHCK

JIMKBHAHUAT PHCK € PUCKBT, ue JIpyKecTBOTO LUE HMA TPYAHOCTH [1PH H3ITbIIHEHHE HA 38/IbIDKEHHUATA,
CBLP3aHA ¢ PHHAHCOBUTE MACHBH, KOMTO C¢ YPEMKIAT B NAPH WK upes Apyr (rHancor akTui. [ToaxoasT Ha
Jpy KeCTBOTO 32 yIPAB/JIEHUE HA JIHKBUAHOCTTA € [1a CE OCHTYDPH, JIOKOJIKOTO € Bh3MOXHO, TO BUHArH Ja HMa
JOCTATLUHO THKBHIHOCT, 38 A3 U3MBJIHMA 3aAB/XKEHHATA CH, KAKTO NPH HOPMAJIHH, TAKA M NIPH CTPECOBH
YCIOBHSA. KAKTO W 0€3 /1a MoHece HenmpueManBY 3ary0H WM 1a HaBpead Ha penytauuara Ha JlpyxectBotro.

JIpy KecTBOTO NpHJara H3uncaenne Ha cebectofinoctra Ha Oasara Ha AeHHOCTH 34 CBOMTE NPOAYKTH H
YCIYIH, KOETO [1QIOMara 3a C/Je/JIeHeTO Ha NApHUYHHTE NOTOLH H 32 ONTHMH3HPAHE HA BL3BPBIIAEMOCTTA Ha
nHBECTHIHHTE, OOMKHOBEHO JIpY:KeCTBOTO rapanTHpa, Ue pasnonara ¢ 10CTaTbuHo apuuHy CpeACTBa IPH
MOMCKBaHE, 33 Jla NocpeliHe OYaKBaHUTe ONepaTHBHA Pa3xo/u 3a nepuol oT 60 qHH, BKIIOUHTENHO
00CIyKBAHETO HA PUHAHCOBMTE 3ab/DKEHHS, C M3KMIOUCHHE Ha MOTEHUHATHOTO Bb3AeHCTBHE HA EKCTPEMHH
o6cTosATEICTBA, KOHTO He MOraT Jia ObIaT Npe/IBHIEHH, KaTO NMPHPOAHH OeaCTBHs.

[Mazapen puck

Flasapen PHCK € PHCKBT ITPH NPOMAHA HA NMA3apHUTE LEHH, KAaTO KYpC Ha YYKACCTpaHHa BajlyTd, JIMXBEHH
MPOLUEHTH HTH HEHH HA KanmHWTallOBH HHCTPYMEHTH, JOXOOLT HA ,U,py}KCCTBO’TO WJIK CTOHHOCTTA HA HCUHHTE
MHBECTHIMH ja ObaaT 3acernatH. Llenta Ha YHOpasjaeHHETO Ha NasapHHsd pHCK € Ja ¢C KOHTPOJIHpa
CKCITO3HUMATA KbM MA3apCH PUCK B MPUCMJIMBH I'PAHHIIH KATO CE€ ONTHMH3WPa BB3BPBIIACMOCTTA.

anatmeune Ha KanuraJja

[Monutrkata Ha ChBeTa Ha AMPEKTOPHTE € J1a Ce MoAbpia CHITHA KanuTanosa §a3a Taka, 4e ja ce nojbpxka
AOBCPUCTO HA HHBECCTHTOPHTC, KPCAHTOPHTE W HA 11asapa Karo U0, H 1a Morart ia ¢c€ OCHIYPAT YCNoBHA 3a
passuTHe Ha Ousneca B Obaeule. KanutanbT ce ChCTOH OT aKIIHOHEPEH KarmuTall, pe3epBH OT EMUCHH HA
AKUHH, APYTH PE3CPBH U HECPAsnpeaC/icHa nedanda. CbBETHT Ha JAHPEKTOPHUTE CJIEAH BB3BPBUIIAEMOCTTA Ha
Kanurana, KakTo ¥ HHBOTO Ha AHUBHIACHTHTE 38 00HMKHOBEHHTE AKIHOHEPH.

Koe(pmmen'r Ha HETHH IBITI0OBE KbM KOPHIHpaH coOCTBEH KanuTan Ha ﬂp)‘){(ec’I‘BOTO KBM JlataTta Ha OTHEeTa
€, KaKTO <cneasa:

B xuna0u reea 2013 2012
O0mo nacuBu 650,474 449,064
Hamanenu ¢: napu v napuyuHi eKBHBAIEHTH 3,378 1,573
HetHu abarose 647.096 447,491
006110 cobeTBEH KanuTas 145,993 165,308

KoeduuueHT Ha HeTeH ALAT KbM COOCTBEH KANUTAN KbM
31 nekemBpH 4.43 2.71

anB nepHoaa HE € UMAJIO MPOMEHH B IMOAX0Aa 33 YITPaBJICHHETO Ha KalKuTalla Ha JpyxecTBoTO.

6) HnmoTH, MaluMHK, CrOphIkeHus U o6opyaBaHe

Odopyasane, B npouec na

HHBCHTAP H ll']f[‘.l'd':h'-

B xunaou nesa Een. 3emu Crpaan ap. Aawne Oduo
OTyeTHa CTOIHOCT
bananc kem 1 suyapu 2013 36,624 3,623 2,330 518 43,095
[1pua00GHTH aKTHBH - 231 - 231
OTNHUCAHH AKTUBH - 108 413 - 521
Bananc kbm 31 nexkemepu 2013 36,624 3,515 2,148 518 42,805
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“TIH- HME” AJ

Beneoicku kom T'oduuien hunarncos omuem
AmopTH3anus 1 3arydn ot obe3leHKa

Mexcounen (punancos omuem
KoM 31 oexemepu 2013

Bananc kM | snyapu 2013 - (815) (1.827) - (2.642)
AMOPTH3aLMS 32 TOAMHATA - (143) (404) - (547)
OTnucana amopTH3aLH s - (10) (414) - (424)
Bananc kum 31 gekemepu 2013 - (948) (1.817) - (2,763)
Banancosa cToiHOCT
KbMm 1 siyapu 2013 36,624 2,808 503 518 40,453
Kbm 31 nexemspn 2013 36,624 2.567 331 518 40,040
7 HuBecTHUMH ¥ HHBECTHUHOHHH HMOTH
Acoununpa
JAwmepun Cmecenn HH Jpyrn
npeanpus npeanpu4 NPCANPHAT npeanpHaT

B xunaou qesa ben. ™S aTHg us un 0o
Or4yeTHAa cTOHHOCT
Bananc kpM 1 suyapu 2013 137,550 - 4,969 - 142,519
IpuaoOUTH akTHBH 20,000 - 108,805 - 128,805
OTnHCAHH aKTHBH 100 - 49,195 - 49,295
Bananc kbm 31 pexemspu 2013 157,450 - 64,579 - 222,029
8) THpProBeKkH M APYrH B3eMaHHs
B xunaou resa ben 2013 2012
Tbproecku M Apyrd B3eMaHKs OT CBBP3aHH JIMLA - 18,287
B3emaHus OT KJIIMEHTH W JIOCTABYHIIH 93 93
[IpenocTaBeHH THProBCKH 3a€MH 279,671 179,809
[NpenocraBeny aBancH 391 346
Jpyru B3emanus 150,596 125,447

430,751 324,182
9) Herexkywmu B3eMaHHus
B xunaou aesa ben. 2013 2012
B3eMaHnus oT cBbp3aHH JIMLa - 29,065
[IpeaocTaBeHt THPrOBCKH 3aEMH 99,069 75,544

99,069 104,609



“TH- HME” A7 Meorcounen unarncog onem

KoM 31 dexemepu 2013

Beneacru kom Ioduwen ghunarcos omuem

10) Ilapu ¥ NapHYHH eKBHBAJIEHTH

B xunsiou nesa 2013 2012
CymH 1o 6aHKOBH CMETKH 105 80
Baokupanu napuuHu cpeiacrsa - )
[Mapuunu cpencrsa B Opoi 3,273 1,493
[Tapu H napHYHH eKBHBAJEHTH 3,378 1.573

11) Kanuran u pesepsu

OGHKHOBEHH AKLHH
B 6pos axyuu 2013 2012
Hsnanenu kum 1 snyapu 132,500,000 132,500,000
HMspanenu cpewy nap B 6pou -
H3pazeHn 1 HAMBJIHO H3MIATEHH KbM
31 nekemBpH 132,500,000 132,500,000

OTopH3UpaHH - HOMHHAAHA cTolHOCT 1 NleBa

OouKHo6eHU QKU
BCHUKH aKLHH €A PABHOMOCTABEHH M0 OTHOIIEHHE HA OCTATHYHHTE aKTHBH Ha JIpyiecTBOTO.

[puTeskatennTe Ha OOMKHOBEHH AKIIHK MMAT NPABO 1a NOJY4aBaT AHBHACHTH HA 00ABEHNTE NATH H HMAT
IpeouenbueH peseps

[TpeolensUHHAT pe3eps ce OTHACH 10 NPEOLEeHKATa HA HMOTH, MALIMHHM M CbOPBIKEHHUS NIPEAH pekacHQuLMpaHeTo
MM KaTO HHBECTHUHOHHH HMOTH.

12) Jdoxoaun Ha akuus

OcHOBEH J0X0 HA AKIHHA

M3uncaenuero Ha OCHOBEH A0X0A Ha akuMs kbM 31 gekemspu 2013 r. ¢ Gasupano Ha nevanbara 3a
OOHKHOBEHH aKLMOHEpH OT 6835 xui1. aiB. (3ary0a 3a 2012: 6,498 xuir.iB), 0 cpeiHO npeTerieHus Opoi
obuKkHOBEHH akiHu ot 132,500 xuu. (2012: 132,500 xu.).

13) 3aemu

Tazu Oenexka aaBa MHGOpPMaLKs 32 JOrOBOPHHMTE YCIOBHS Ha THXBOHOCHHTE 3a€MH Ha JIpyKecTBOTO,
KOMTO CE OTHMMTAT 110 AMOPTHU3KHPaHa CTOHHOCT.

B xunsiou nesa 2013 2012

Hemercymu nacueu

3a1baKeH s Mo ThProBCKH 3aeMH 182,177 87,380
O6nUralMoHHK 3aeMH 29,337 29,337
211,514 116,717




“TI]- HME” AJ Mexcounen punancoe omuem
KoM 31 dexemepu 2013

Fenexcku kom Toouuten punancos ondem

14) THProBeKH H APYIH 3a1bJKEHUS

B xunsou nesa ben. 2013 2012
FaBIKEHUS KbM JIOCTABYULIH U KJIHEHTH 5 6
Jlpyry 3a/b/KeH KA 180,124 166,327

180,129 166,333
15) CouOnTHA cJiea 1aTaTa HA OTHETHHS MePHO

He ca HacThIuIM CROMTHS criejl 1aTara Ha OTYETHHSA NeprHo, KOUTO A H3KCKBAT TAXHOTO OMOBECTABAHC.



