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“TL- HME” A Medxcounen (hunarcoe onuem
Kkom 30 1onu 2013

Beneacku kom Meoicounen punancos omuem
1) CraTtyT u npeamMeT Ha AeiHOCT

“Texnonoruyen Llentsp- MucTuTyT no Muxpoenekrponuka™ AJl /°TL[ UME” AJl/ e Bnucano B
TbProBekust peruetsbp Ha CodMHCKH rpafckH ¢b KaTo AKIMOHEPHO NPYXKECTBO ¢ OCHOBEH NpEIMET Ha
NEHHOCT:  Hay4HO-W3CNEJ0BaTeNCKa, MPOEKTO-KOHCTPYKTOPCKA,  MapKEeTHHIOBA, BHEZIpHTEJICKA,
MIPOH3BOACTBEHA, HHIKEHEPHHIOBA, KOHCYJITAHTCKA U OCpeAHHYecka AeHHoCT B 06nacTTa Ha eNeKTPOHHUKATA
¥ MMKPOEIEKTPOHHKATa, TPOM3BOJICTBA B YMCTH [IOMELLUEHHUS, THPrOBHs B CTPaHaTa U uy:OHHa, OTAaBaHe Noj
HAEM Ha CrpallH, MJIOLM H MoMelleHHs, 00opyaBale U chophikeHHs, obyueHne U kpanuuKkalug Ha Kaapu,
Apyru AeHHOCTH, HesabpaHeny OT 3aKkoH, MPHI00HBAHE H YIIPABIEHHE HA YHACTHE B ThPIOBCKH JDYIKECTBA.
OcHoBHO AeHHOCTTa Ha APYHECTROTO Npe3 2013 r. e ThProBus CbC CTOKH, HEIBHIKHMH HMOTH U (PUHAHCOBH
AKTHBH,

Hpyxecrsoto ce pbkoBoad ot CoBer Ha aupextopute M ManwiuuTenen aupexTop M ce
npeacTasisiBa oT M3anbaHHTENHNS JUPEKTOP.

Peructpupano ¢ B Arenuuata no snuceanuara ¢ EMK no BYJICTAT 121084839 u uma perucrpanus
no 3JUIC or 1994 roa. AzipechT Ha ynpasieHue Ha ApyxkectBoto e rp. Codust, Oy, Llap Bopuc 111 Ne 159,
er. 6.

2) basa 3a usrorssine

(a) CwpoTrBeTCTBHE
Tosn roaumen QuHaHcoB OTYET € W3TOTBEH B ChOTBETCTBHE ¢ MEKAYHAPOIHUTE CTAHIAPTH 33
dunancoso otuntane (MCPO), npueru ot Esponetickus Coios (EC).
(0) basa 3a usmepeane

Tosu roanuien fbHHaHCDB OTYEeT € W3rOTBeH Ha Dasara Ha HCTOpHYECKATA CTOf«I{HOCT, C H3K/IIOUYCHHE Ha
CHICAHHUTE ChLUICCTBCHH MO3HLIHK OT OTYHETA 3a CbHH'rlHCOBOT‘O CLCTOAHHE!

L] HHBCCTHUHOHHH UMOTH, OTUHHTAHW NO CIIpaBe/ijivBa CTOHHOCT.

(B) @OYHKIHOHAIHA BAJYTA H BAJIYTA HA NPeACTABSIHE

To3u dunancos oruer e npeicrased B buiarapeku jiesa (BGN), kosito e hyukiimonannara atyra Ha
Hpyxectooro. Lanata guyancosa nH(GOpMalks HPeACTABCHA B JICBA € 3aKPLIJICHA 10 XHUJIsIa.

(r) M3nonseane Ha NPHOJU3NTENHH OUEHKH H NPELeHKH

HMsroteanero na roaMmnua Guuancos oryer B cboTBercTBHE ¢ MC®O M3HCKBA PLKOBOACTBOTO A4
MpaBy NPeLeHKkH, TPUOIH3UTEIHH OLEHKHM U JOIYCKaHHS, KOHTO BJHSSAT HA [PHJIATAHETO HA CUETOBROIHHUTE
NONHWTHKH M HA OTYETCHHTE CYMM HA AKTHBHMTE M NACHBHTE, NPUXOAUTE W pasxoaute. PeanHusaT pesyarar
Moske J1a Objle pas/iMyen OT Te3d NPUOIM3HTENIHH OLEHKH.

OuakBanusATa W OCHOBHHTE JIONYCKAHMA C€ Ffpepasriexaar Tekywo. [lpepasrnexnanero ua
CYETOBOJHMTE OLUEHKH C€ TNpH3HaBa B MEpHOJa, B KOWTO OleHKata e npepasrieiana, Korato
TpepasriekIaHeTo 3acira caMo TO3H NePUO, WM B NEPHOIA HA [PEPA3IIIEKIAHETO H GBLAEIIM TEPHOIN aKO
NpPepasriexaHeTo OKa3Ba BIHsHHE W Ha ObACLINTE MTEPHOIH.

(1) IlpomeHnH B CHETOBOAHHTE MOJHTHKH

Ilpe3 2013 roauna, JpyxecTBOTO HE © H3BBLPILBAIO MPOMEHH B CYETOROIHATA NOJHTHKA.



“TL- HME” A1 Mesicounen ghunancos omuem
KvM 30 1onu 2013

Beneoicku kom Medicounen ghunancos omuem
3) 3HAYHMH CHETOBOAHH MOJHTHKH

3HauYMMKMTE CHETOBOIHH MOJMTHKH TNPEJACTABEHH MNO-JONY ca NPUJIAaraHd MOCAeNOBATENHO OT
JpyKecTBOTO Npe3 BCHUKH NPEACTABEHH MEPHOIH.

(a) UYyxkpecTpaHHa BAJYTA

OnepaluKTe ¢ 4y#IECTPaHHA BalyTa ce OTUMTAT BLB QyHKIHOHANHATA BanyTa 10 0OMEHHHS KYpC,
MPHIIOKKM B [ICHs Ha H3BbPLIBAHE Ha caenkarta. [Tapuuny aKTHBH W MacHBH, AGHOMHHHPAHK B 4YKICCTPAHHA
BATYTa, C€ OTUHTAT BbB (DYHKLUHOHAIHATA BAIYTA 110 3aKTIOYHTEIHHA KYPC B JISHs Ha U3rOTBAHE Ha OTYETa 3a
dunancoBoTo cheTosHKe. TTeuanba uim 3aryba 0T KyPCOBH Pa3siuKy, NPOH3THYALLH OT NAPHUHH MO3ULUH, €
pasinkata MEXKILY amOpTH3MpaHata CTOHHOCT BLE (YHKIMOHATHA BalyTa B HAYalOTO Ha MEpHOIA,
KOpPHUIHpaHa ¢ CQEeKTHBHATA JMXBA W IIALIAHMSTA Tpe3 NepHoja W aMOpPTH3HpaHaTa CTrOHHOCT B
Yyx#IECTPAHHA BalyTa IpeBalyTHpaHa 1o Kypea B Kpas Ha mepro/a.

Henapmnn AKTHBH W TACHBH JIEHOMHHHUPAHW B 4YYXIECTPaHHH BAJIYTH, KOHTO CE€ OTYMTAT 110
CIpaBe/IuBa CTOHHOCT, ¢¢ NPEeBPLLIAT BbB (YHKUHOHANIHATA BATyTa MO Kypca Ha [aTaTa, KbM KOSTO €
Onpeae/ieHa CrnpaseandBara CTOHHOCT, HCI‘IHpH‘-IHP[ aKTHBH H MAacHBH B YYKIECTpaHHaA BajyTd, KOHTO Ce€
OLIEHABAT M0 HCTOPHYECKA LEHA, CE NPEeBANyTHPAT BLB (QYHKUMOHATHATA BalyTa MO Kypca Ha gartara Ha
caenkata. KypcoBH pas/iMKH, Bb3HHKBAIM OT NPEBaJyTHPAHETO BbB (DYHKLUMOHAIHATA BAIYTA CE OTYUTAT B
neuandu W 3aryOu, OCBEH Pa3NMKH, BB3HWKBAILM OT MPEBAIYTHPAHETO BBLB (YHKUHOHAIHATA BalyTa Ha
KaluTal0BH HHCTPYMEHTH HA PasnofioiKeHWe 3a npoaax0ta, pHHAHCOBO 3a7b/KEHHE Npe/IHA3HAUEHO KATO
XEIMHHI HAa HETHA HHBECTHLIMS B UyXKJeCTpaHHa AeHHOCT, kOHTO € edekTHBEeH, WIH OTroBapsilld Ha
YCJIOBHATA XE/UKHHTH HA MapUYECH TIOTOK, KOKUTO C€ [IPH3HABAT B ApYr BceobXBATEH MOXOM.

Ot 1998 ronnua ofmenuust kypce Ha bwrarapckus sies (BGN) e dukenpan kum espo (EUR).
O6mennusT kype ¢ BGN 1.95583 / EUR 1.0,

(0) ®HHAHCOBH HHCTPYMEHTH
(i) Heoepusamuenu (hunancosu akmueu

Jlpy)eCcTBOTO MbPBOHAYATHO NPHU3HABA 3a€MH M B3E€MaHHS W JEMO3UTH HA [aTara, Ha KOSTO Te ca
BL3HUKHAN. Beruin Apyri GpuHaHCOBK akTHBH (BIJIOYUTENHO aKTHBH OTYMTAHM 110 CIPABEHBA CTOHHOCT
B neuandu u 3aryOM) ce NpU3HABaT MBPBOHAYAIHO HA JaTarta Ha ThPryBaHe, Ha KosTO JIpYKeCTBOTO €
CTaHaJIO CTPaHA MO JOTOBOPHUTE YCIOBHS HA HHCTPYMEHTA.

ApyKecTBOTO OTNHCBA (PUHAHCOB AKTHR KOTATO JIOTOBOPHUTE NPaBa 3a MAPHYHUTE IOTOLH OT aKTHBa cd
NOraceHH, WK JlpyKecTBOTO NPEXBbLPIM [paBaTa 3a MoayuyaBaHe HA AOFOBOPEHHTE NApHYHH NMOTOUM OT
(DMHAHCOBHS AKTHB B CAEJKA, CHOPE] KOSITO 3HAYMTENHA YACT OT BCHYKH PHCKOBE H H3TOHM OT COOCTBEHOCTTA
Ha (JMHAHCOBMS AKTHB ca npexpbpiaeHy. Besako yyactue B npexsbpred GUHAHCOB AKTHB, KOHTO € Ch3aajicH
WJIH 3a4bpaKaH o1 Jpy:KecTBOTO, Ce NPH3HABA KATO OTIENEH aKTHB UK N1aCHB.

MHUHAHCOBH aKTHBH M [IACUBH CE KOMIIGHCUPAT W HETHATA CTOMHOCT CE NPEACTaBA B OTYETA 38 (PMHAHCOBO
ChCTOSIHHE TOrABa M €aMO TOraea, Korato Jpy:ecTBOTO HMa NMpaBHO OCHOBaHKE [a HETHPa CYMHTE H HMa
HAMEPEHHE HIIH J1a ypeaKia Ha HeTHA §a3a, MM 1a Pean3npa akTHBRA U 12 YPE/IU NacHBa eHOBPEMEHHO,

ﬂp)"}KCCTBOTO Knacnd)m.mpa HCACPUBATUBHHUTEC {i)HHﬂI[COBH AKTHBH B CICAHHTC KATCrOpHH! r;bm{aucosn
AKTHBH, OTUHTAHH 1O CrpaBeAiinBa cToitHoCT B nevandu u '33[‘}“61/1. (b}’l HAHCOBH AKTHBH ABPHAHHW 10 IM1aJ1CK,
34CMH H B3CMaHHs, H L])HHEIHCOB}'] AKTHBH Ha pasnoJIoKEeHHE 3a ['1}}0;'13)1(6&.

3aesu u e3emaniis

3aeMH M B3CMaHHA ca CbMHBHCOBH AKTHBH C CbldKCl’IpaHH WJTH ONPEIEIACMH MJIAUIAHH A, HE-KOTHPAHH
Ha aKTHUBEH [1asap. Takupa akTHBH ce ITPH3HABAT ITLPBOHAYATHO MO CNpaBe/IHBa CTOHHOCT MJIOC BCHUKH
NpAKO CBBP3aHK pa3Xodu No caecnkKara. Cnen MbPBOHAYATHO NPU3IHABAHE 3a€MH W B3€MAHUA CC OLCHABAT 110
aMOpTHU3HpaHa CTOﬁHUCT, no METOIa Ha C(%)BKTP!BHHH JIMXBEH MPOLUECHT, HaMalneHa Ccue 33F)¢'6H ot obe3sleHKka,

3aeMH H B3EMaHHA BKIIOUYBAT [1apH H [TAPHYHH EKBHBAJICHTH H ThPrOBCKH W JIPYIH B3EeMaHHs,



“TL- HME” AJ Mexcounen unancos omuem
Ko 30 ronu 2013

Beneoicku kvm Meacounen gpunancos omuem
3)  3HavHMMH CHUETOBOAHH NMOJHTHKH (NPOAbIIKEHHE)

(6) PHHAHCOBH HHCTPYMEHTH (NIPOAbJKEHHE)

(i)  Heoepugamugnu dhunancosu axmueu (npodwviicenue)

Ilapu u napuunu exgusaneHmu

I'IapH H MapHYHH CKBHBAJICHTH BKJIIOYBAT MApUYHH HAJHYHOCTH H JIENO3UTH HA BUIK1AHE C IbpPBOHAYAJICH
MATYPHTET OT TPH MECELid HIIH MO-MaJiKo.

(ii) He-oepusamuenu punancoeu nacueu

ley}KECTBO']‘O 'bPBOHAYATHO MPH3HABA HW3AQJCHH JILJIFOBH UEHHH KHMIH M NOJAYHMHEHH 33 bJIKEHHS Ha
Jarara, Ha KOATO Ca Bb3HHUKHAIW. Beuuku APYIru ClJHHElHCOBH MAacHBHM (BKJIKOYHTEIHO TaKHBa OrnpeaeIcHH
KaTO OTYHTAHH MO Crpasei/iMBa CTOHHOCT B 1evaon U 33!‘}/6“) C€ MPH3HABAT IILPBOHAYAIHO HA TAXHATA
AdTa Ha ThPryBaHe, Ha KOATO ﬂpy)i(CCTBOTO € CTaHaja cTpana no J0roBOPHUTE YCIOBHS Ha HHCTpYMEHTA.

ﬂp}‘}KCCTBOTO OTTIHCBA CI)HIlaHCOB NMAacHB KOrato HeHHHTE JAOrOBOPHH 3aib/KCHHA Cd H3ITLIHEHUW HJIH Ca
OTMCHCHH HJTH Ca U3TEKJIH.

(DUHAHCOBH AKTHBH M ITACHBH CE KOMIICHCHPAT ¥ HETHaTa CTOHHOCT ce npeacTaBsa B 0T4HETa 3a ¢|Pﬂ-{8HCOBO
CBCTOSIHHE TOraBa v camMoO TOrapa, KOrarto Ilp}"}KCCTBOT(J HMa TIPABHO OCHOBAHHE Ja HETHPA CYMHUTE H MMa
HaMepeHHe HiIK Aa ypexia Ha HeTHa 0aza unu na peajin3vpa akTHBa M 14 YPE/IU 1nmackHsa €/AHOBPEMEHHO.

Hpysiectsoto knacH$uuUHpa He-AepHBATHBHUTE (DUHAHCOBH MACHBH KATO Jpyrv (GHUHAHCOBH [ACHBH.
Taxnsa QUHAHCOBH NacHBH CC MPH3HABAT IIHPBOHAYANHO TO CHPABEIHBA CTOHHOCT MITIOC BCHYKH MPIKO
CBBP3aHH Pa3Xolu 1o caenkara. Ciie/l MPBOHAYANHO NPH3HABAHE Te3H (PMHAHCOBH NACHRH CE OLEHABAT 110
aMOPTH3HPaHa CTOHHOCT, KATO Ce H3M0/3Ba METOIA Ha eheKTHRHUS JIMXBEH NTPOLIEHT,

(iii) Aruyuonepen kanuman

Oburnosenu akiyuu

OBuknoBeHHTE aKUHH Ce KIACH(PHIMPAT KaTo cOBCTREH KanuTat. JlombAHNTeNHUTe pasxoau npsko
CBBP3aHH C H3J1aBAHETO Ha OOHKHOBEHHTE AKIHH CC MPH3HaBAT KaTO HaMalIeHUE Ha coOCTBEHHSA KalHuTal,
HETHO OT BCHYKH JaHBUYHH €(PEeKTH.

(8) MmoTH, MAaWIHHK, CHOPLAKEHHN U 060pyaBAHE

(i) Mpusnasane u oyenxa

HmoTuTe, MalHHKTE, ChOPLKEHUITA 1 06OPYABAHETO Ce OLEHABAT MO LEHA HA NPUA0OHBAKE, HAMANCHA
C HATPYNaHH aMOPTHU3aLMK H 3ary0H oT 0besteHka.

Llenara Ha npuaoGuBane BKIIOUBA BCHYKH Pa3Xo/H, OTHACALIM Ce TIPSKO 110 MPHAOGHBAHETO Ha AKTHRA.
CroiinocTTa Ha aKTHBHTE NPHAOGHTH NO CTONAHCKH HAYMH BKIIOYBA HANPABEHHTE PA3XOLM 34 MaTepHau,
JINPEKTHO BIOXKEH TPY, Pa3XOIMTE NPAKO OTHACAIUH C€ JI0 MPUBEXKIAHE HA AKTHBA JI0 MECTONONOKEHHE H
CHCTOAHHE HEOOXOAMMH 33 HErOBATA CKCILIOATALMS; IIbPBOHAYATHA IPHGNH3MTEINA OLIeHKa Ha PA3XOAUTE 3a
ACMOHTAXK W MPEMECTBAHE HA AKTHBA H 32 Bb3CTAHOBSIBAHE HA NJIOUIA/IKATA, HA KOATO € Pasno/omeH akTHBa, H
KaHUTAIH3HPalK Pasxoar 3a Jnxer. CTORHOCTTA MOKE A BKIIOYBA CYMH pekjack(pHUHpaHK oT coBCTBEH
KanuTaj, NpeacTaBIABallM nedanOn MM 3aryGu OT OTrOBAPAIM HA YC/HOBHATA XCIKMHTH HA MApHUHH
TIOTOLH 38 NOKYIKHA B 4y%#i1a BalyTa Ha UMOTH, MALIMHH H CLOpLikeHUs. 3akynen codryep, 6e3 kolto e
HEBLIMOKHO (DYHKUMOHHPAHETO HA 3aKYNIEHO 0G0pyABaHE, Ce KATMTATH3HPA KAaTO YacT OT TOBA obopyasane.

Korato B HMOTHTE., MalIMHHUTE, CbOPBLKCHUATA H 060py,£[BaHETO CC CBHABPIKAT KOMITIOHEHTH C pas/iuyHa
NPOABIIKUTEIHOCT HA NOJIE3ECH KHBOT, TE CE OTYHTAT OTACIHO.

[leuanGu u 3aryGn npu oTNMCBAHE HA MMOTH, MALIHHK, CHOPhKEHHS U 00OpYABAHE Ce OMpeeNsaT KaTo ce
CPaBHABAT NMOCThILICHHSTA ¢ (aNlAHCOBATA CTOHHOCT HA AKTHBA, H CE NIPHU3HABAT HETHO B APYIH MPUXOAN B
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“TH- HME” AQ Mexcounen ghunancos onuem
Kom 30 ronu 2013

Beneoicku kvm Mesicounen dhunancos omuem
3) 3nayuMH CHETOBOAHH MOJHTHKH (MPOIABJKEHHE)

B) HmoTH, MAIIHHH, CHOPBKeHHS H 000pyABaHe (MPOAbIKEHHE
P

neuantu v 3arydu, Korato npeoleHeHHTe aKTHBH CC NMPOAAJAAT, CYMHTE, BKJIFOUCHH B [TPEOIIEHBYEH
peseps, ce peknacHdULUpar B HepasnpeeneHa nevanda.

(ii) Pexnacugpuyupane KoM UHBECUHOHNN UMOMU

Koraro ynorpebara Ha fajeH MMOT ce MPOMEHH OT MMOT MoJi3BaH OT COOCTBeHHKA Ha MHBECTHUHOHEH
MMOT, TO TOraBa MMOTHT C€ MNPEOLENsBA MO CHPaBe/UTHBAa CTOHHOCT M ce pekiacuduuupa Kato
HMusectuumonen umor. Besra neuanfa, Bb3HMKHANA OT NpeoLeHKaTa, ce Npu3HaBa B nevandu v 3arylu,
JOKOJIKOTO Tst 00pbina npeaxoana zaryba ot obesnedka 3a cneundMuHus HMOT, KATO BCIKA OCTATBHYHA
neyanda ce npusHaBa B APYr BceoOXBaTeH JOXOA H C€ MPEICTaBs B NPEOLEeHbYHUS pe3epB B COOCTBEHHUS
karnutaln. Beaka saryda ce npusnasa HezabasHo B nevanta u 3ary6a.

(iii) Iocneosamqu pazxoou

Bb3uukHaiK nocieaBamnm pda3xojlH, 3a Ja ce NoJAMEHH HacT OT aKTHB OT HMOTHTE, MALLUHHHTE, ChOPBKEHHATA
H OGOP}’I{B&H&TO, CC KanmnuTalln3upar B HanancoBaTta CTOHHOCT Ha CHOTBETHHS AKTHB, CaMO KOraTo ¢ BEPOATHO
ﬂp)’}KECTBOTO Ja noJjiy44 B G'bﬂellle HKOHOMHMYECKH [T0OJ13H, CBLP3aHK € TasKk 4acT OT aKTHBA U PA3XOJIHTE
Morar fa ObJaT OUeHEHH HaleKIHO. banaHcoBaTa CTOHHOCT HA NMOJAMEHEHATA YacT ¢e OTIHCBA. Pazxonu 3a
CIKCAHEBHO 06CJ’[}*){{B&HE Ha aKTHUBHUTE CC [IpU3HaABAT B reyandu u 33]‘)/6[4 KaTo pa3xoj B MOMEHTa Ha
BB3HHKBAHETO MM,

(iv) Amopmuzayun

Amop'maaunma ce W3uMchgpa Ha 0aszara Ha LleHaTa Ha ﬂpHJ[06HBEIHe Ha aKTHBa, HaMalleHa ¢ OCTaThYHaTa MY
croitnocr. Koraro B AMOTHUTE, MALLHUHHUTE, CbOPDLIKCHHUITA U OGOPY}.{BE{?IeTO Ce CHALPKAT CHUIECTBEHH
KOMIOHEHTH C pasjiivyHa NPOABKHUTEIHOCT HA MOJIE3EH KHBOT, TE€ C& aMOPTH3UPAT OTACTHO.

AMOPTH3aLKMATA Ce NpH3HaBa B nevandn u 3aryou Ha 6asa muHeiiHug METO Bh3 OCHOBA HAa 0YaKBAHHs
M0/1E3€H JHBOT Ha BCEKH €IHH KOMIIOHEHT OT HMOTH, MALLIWHH, CLOPLKEIHA U 000py/ABaHe. AMOPTH3ALMA
Ha NPUAOOHTH AKTHBH NIPH YCIOBHATA HA (DMHAHCOB JTH3UHT C& HAYHCIIABA 38 MO-KhCHSL H3MENLY CPOKA Ha
JIOTOBOPA M TEXHMS 11OJIE3EH JKHBOT, OCBEH B CITYHANTE, KOraTo € MOYTH CHI'YPHO IpHI00HBAHETO Ha
cOOCTBEHOCTTA BLPXY TAX 10 KPasl HA CPOKA Ha JOrOBOPA. 3eMATA HE C& AMOPTHIHPA.

Ouakpanure CPOKOBE HA IMOJIE3CH KHUBOT 34 TEKYLIHUS W CPABHUTEIIHHS [IEPHO/L Ca KAKTO Clle/Ba:

® crpaiu 25 roaMHu
®  MAalMHH, CLOPBKEHUS 2 —25 roaunn
®  CTOMAHCKH MHBEHTApP 5—10 roauuu
®  OCHOBHH KOMITOHEHTH 2 FOJMHH.

MertonuTte Ha AMOPTH3ALIHS, TIOJIE3HUAT KUBOT H OCTATLYHHUTE CTOHHOCTH ce npepasriexaar KbM BCSIKaA
OTUETHA J1aTa W C€ KOPHUTHPAT ako € 1MOJAX045110.

(r) HHBeCTHUHOHHH HMOTH

MHBECTHLIHOHHN UMOTH €A UMOTH, ILPIKAHH [10-CKOPO 33 NOIYYaBaie Ha [IPUXO/H OT HAeM HIIH 3a
yBEJHUEHHE HA CTORHOCTTA MM, HITH W 32 JIBETe, HO He ¢ 1en npoaaxta B obuuaiinara aefiHocT, 3nonspane
32 MPOU3BOACTBO HJIK JLOCTABKA HA CTOKH H YCIYTH MJIH 32 aAMHHHCTPATHBHK uenu. MusecTHLMOHHUTE
HMOTH TbPBOHAYATHO CE OLCHABAT M0 UCHA Ha NpHA0OHBaHE U NPH NOCTEABALIA OLUEHKE — 10 CIIPABELIHBa
CTOHHOCT, KATO MPOMEHUTE C€ [IPU3HABAT B NCUaIOH K 3ary6u.

Lienara na npuaoGHBaHe BKIIOUBA BCHYKH PA3XOAH, AHPEKTHO CELP3AHHN ¢ NPHAOOHBAHETO Ha
MHBECTHUHOHHKS UMOT. CTORHOCTTA HA MHBECTHLIMOHHUTE HMOTH, IPHAOOUTH N0 CTOMAHCKH HAYHH,
BKJIIOYBA HANPABEHUTE PA3XOIM 38 MATEPHAIIH, AHPEKTHO BAOKEH TPY/, PA3XOAHTE MPAKO OTHACHILIH CE 10
TPUBEXHIANE HA AKTHBA JI0 ChCTOAHHE HEOOXOAMMO 32 HErOBATA CKCILIOATAILNS H KANHTATH3HPAHH Pa3sxOau
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“TH- HME” AJ] Medxcounen hunancos omuem
KoM 30 onu 2013

Beneoicku kvm Mesicounen ¢hunancos omuem
3) 3Ha4YHMH CHUETOBOAHH NOJIHTHKH (NPOAbJKEHHE)

o 3aeMH.

Koraro ynmpeﬁa‘ra HA HHBCCTHLIHOHCH HMOT C€ MPOMEHH Taka, 4e TOH ce pexﬂacndm LLHpa B HMOTH,
CHLOPBLIKEHHA H 060pyﬂBaHC, HErosara crpaBpcajivBa CTOHHOCT KbM JIATATA HA pemacm}mxaum{'ra crasa LeHa
Ha ['lpH,ElOﬁ}'lBaHe 3a nocaensaulo OTYHTaHE,

(1) MarepuajHu 3anacu

MarepuanHuTe 3amacH ce OTYMTAT MO MO-HHCKATA OT TAXHATA ceBecTOHOCT M HETHA peainiyeMa CTOHHOCT.
CebecroiinocTTa Ha MaTepHanHUTe 3anack ce 0a3MpPa Ha MPHHLIKIA ,,CPEAHO NpeTeraena”, H BKIIOYBa
pasxo/n 3a npuaoduBane Ha MaTEPHATHUTE 3ANAcH, Pa3XOANTE 3a MPOU3BOJICTRO WM NpepaboTka, KakTo H
BCHYKH JIPYTH PasX0/ih OTHACSIIH C€ 10 NPUBEAAAHETO HA MATEPHATHHTE 3aMacH J10 TAXHOTO TEKYILO
MECTONONOKEHHE H CLCTOSIHHE.

Hernara peanusupyema cTORHOCT MPeCTaBIIABA IPEANOIATACMATa MPOAAAKHA [IeHa B HOPMAIHHS X0 Ha
CTOMaHCKaTa JeHHOCT, HaManeHa ¢ NPUOINU3HTEIHO OLIGHEHHTE PA3X0H N0 3aBLPILIBAHE HA
NPOU3BOACTBEHHS LIMKLI H TE3H, KOWTO ¢a HEOOXOANMMH 33 OCLLUICCTRABAHE Ha npoaaxbara,

CeGecToliHocTTa Ha AbpBecHHara Tpancdeprpata or GHOMOIMYHI AKTHBH ¢ CIIPABEITHBATA il CTOHHOCT,
HamaneHa ¢ pasxojuTe no nposaxdara kLM jaarara Ha 106HBaHETO,

(e) Obe3uenka

Oruernure crolinocT Ha HedHHAHCOBUTE AKTHBH Ha JIPYIKECTROTO, Pas/iMuHK OT GHONOIMYHH AKTHBH,
MHBECTHUMOHHH HMOTH, MATEPHAJIHH 3AI1aCH M OTCPOUEHH IaHBYHH AKTHBH, CE NPErIeKIAT KbM BCAKA
OTHETHA 1aTa C e 1a Ce ONPe/IeNIH Aa/1H HMa NPpU3HalK 3a obeslenka. B ciyuaii, ye chllecTBYBAT TaKHBa
TIPU3HALH, ce MPaBH NPUO/IH3UTENHA OUCHKA HA BL3CTAHORHMATA CTOHHOCT HA AKTHBA. 32 PeryTauus Win
HEMATEPHATHH AKTHEH C HEONIPEAEIEH N0JE3eH HHBOT, HIH KOMTO OLIE HE ¢a rOTOBH 34 yroTpeba,
BL3CTAHOBHMATA CTOHHOCT CE ONpPENens Ha BCAKA NOAHHA MO €IHO H CbUIo Bpeme. 3aryba ot obesuenka ce
1IpM3HABA BUHATH B C/lyvai, ue Oanancopata cTOHHOCT HA €IMH aKTHB WK 00CKT, TeHepUpalll TapHYHH
noroun (OFTI), yacT o1 KOATO ¢ TOH. NPEBHIIABA HErOBATA BB3CTAHOBHMA CTOHHOCT.

Buscranosrmara crolinoet na aktus uan OI'TI e no-Bucokata ot nerosata cToliHocT B ynotpe6a u
CrpaBe/uIMBaTa My CTOHHOCT, Hamaneua ¢ pasxoza no npoaax6a. [Tpu ouenkara na crofinocrra B ynorpeba.
O'b/IeLHTE IAPHYHH TOTOUH Ce AHCKOHTHPAT 10 CEraliHaTa MM CTOMHOCT, KaTo Ce NPHIIAra AHCKOHTOB
TMPONEHT NP JaHbLH, OTPA3ABall TEKYHIHTE OLIEHKH 34 [143apa 3a UEHATA HA TApHTE BbB BPEMETO H PHCKA
cneurduruer 3a aktusa win 3a OI'TITL 3a neara Ha tecra 3a obe3LeHKa, aKTHBH, KOWTO He MOraT 1a obaar
TECTBAHH MHAWBHILYAIHO, CE PPYITHPAT 3a€/IHO B Hal-MaJIkaTa Bb3MOMHA PPYNa aKTHBH, FeHepH palila
Napyu4YHy MOCTHIICHHA OT NPOAL/DKABaIA ynoTpeda, KOHTO ¢a B Fo/IsiMa CTENeH HE3aBUCHMH OT NAPHYHHTE
nocTenaeHus ot Apyrd aktusu win OITI. 3a uenute Ha Tect 3a obesuerka na penyrtauus, OTTIT kbm
KOMTO € pas3npeae/ieHa pernyTalus ce arperupar Taka, 4e HHBOTO Ha KOCTO CE TeCTBa 3a obe3lleHka j1a
0TpazfABa Hal-HHCKOTO HMBO, HA KOCTO PENYTALMATA Ce CIIEH 38 BHTPCUIHM OTUETHH LEH (He MOMKe 13 €
MO-TFOAAMO OT O[EPATHBCH CEIMEHT).

3ary0u oT obe3ueHKa ce NPU3HABAT B revaiOH 1 3aryou,
(k) Tlpuxoam

(i) HMpuxoeou om npodaxcoq na cmoxu

Ipyxonnre ot npoaaxGaTa Ha CTOKK, B X0/1a HA HOPMaTHATa ACiHOCT, Ce NPU3HABAT 110 CHIPaBeLIHBATA
CTOMHOCT Ha MONYHEHOTO, HIIH NOAICKALIOTO HA MOMYHABAHE BH3HANPAKICHHE, HAMANEHO ¢ BLPHATHTE
CTOKH, OTCTBIIKH MM pabatu. [Tpuxoa oT npoaakba HAa CTOKH CE MPH3IHABA B MOMEHTA, KOTATO ChIIECTBYBAT
ybeanrennu aokasarenctsa, 00uKHOBEHO Nox opmaTa Ha 10roOBOP 3a 1P0ax06a, ue CHIIECTBEHHTE PHCKOBE
OT COGCTBEHOCTTA ¢4 NPEXBLPIICHH KBM KYTTYBaua, MOJy4aBaHETO HA BL3HANPAXKIEHHETO € BEPOSITHO,
CBBP3AHUTE PA3XOIH M Bh3MOXKHHTE BPBIAHHS Ha CTOKH MOTAT [1a ce ONPEAesaT HaAexkIHO, HAMa

12



“TH- HME” AJ Mercounen hunancos omuem
KoM 30 1onu 2013

Beneowcku kom Meawcounen punancos omuem
3) 3Ha4HMH CHETOBOIHH MOAHTHKH (MPOIBLIKEHHE)

NpoJib/KaBalla CBbP3aHoCT Ha PBKOBOJACTBOTO CLC CTOKHTE, H CyMaTa Ha NPUXOo/La MOXKe Jla ce H3MEPH
HAJEkKIHO. AKO € BCPOATHO, 4C LIC ObaAT NaACHH OTCTBIIKA M TAXHATA CTOHHOCT MOKE na Obje HAIeKIHO
H3MEPEHA, OTCTBIIKUTE CE [IPH3IHABAT KATO HAMAICHHC HAa MPHXOJUTE, NMPH MPH3HABAT !'lpOlel}KGHTC.

(i) IMpuxoou om ycayeu

I'Ipnxo;m're OT NMPENOCTABEHH YCJIYIH C€ [IPU3HABAT CNOPEC/L CTENCHTA HA 3aRbPLICHOCT HA C/eJIKaTa KbM
oTtyeTHata nara. CTeneHTa Ha 3aBBbPIICHOCT 00HMKHOBEHO ce onpeaesa upes3 aHanui Ha U3BLPLICHATA paGOTa.

l"pyna'm CC 3aHHMaBa C yNnpaBJICHHETO Ha MNOPCKH PECYPCH W U3ITBJIHEHHETO HA YCIYIH CBBP3aHH C TOBA.
Koraro YCAYIATE, YPEICHH OT €1HO CIOPasyMEHHE C NPELOCTABAT B PA3JIMUHH OTYETHH NEPUOAH, TOraBa
33IB/DKEHHATA €€ OTHACAT CHOTBETHO IO ClIpaBCAIHBA CTOHHOCT KbM YCIYTHATE.

(3) (PHHAHCOBHM NPHXOIH H PA3X0IH

DUHAHCOBHTE IIPHXO/IH BKIKOYBAT MPHXOAH OT JIMXBH HO MHBECTHPAHH CPEICTBa (BKIIOYHTENHO GHHAHCOBH
AKTHBH HA pasnosioienue 3a npoaakoa), NpUXoaH oT AMBUACHTH, neuanda oT npoaakda Ha  HAJIHYHHM 38
npoaax0a GUHAHCOBH AKTHBH, MPOMEHH B CMIPABEANMBATA CTOHHOCT HA (PHHAHCOBM AKTHBH, OTUHTAHHM MO
crnpaseiiea cToRHOCT, B nevanda wiu 3aryda, newantn OT NpeoleHkH 10 CpaBeiiiBa CTORHOCT Ha
MPEIHIIHY HHTEPECH B NPHAOOHTOTO NPEANPHATHE, H Nevanlu OT XeAKHHIOBH HHCTPYMEHTH, IIPH3HATH
Karo ne4anOu u 3aryou. [1puxos1 OT TMXBH CC NPH3HABA B MOMEHTA HA HAYMCAABAHETO MY 10 METOAA HA
edextBHaTa NMxBa. TIPHXON OT AHBHIEHTH Ce MPU3HABA Ha JIATATA, HA KOATO € YCTAHOBEHO MPaBOTO Ha
["pynara na nonyus raiaHeTo, Kosiro B cliy4as Ha KOTHPAHH/ThPIYEMH LIEHHH KHHIM € JAaTaTa, CIEA KOATO
aKuMuTE cTaBar 0€3 Npaso Ha NOJIYYABAHE HA MOCTEAHUS THBH/IEHT.

DrHanCOBHTE PA3XOH BKIJIIOUBAT PA3XOIH 33 JIMXBH 110 32EMH, PA3XOIH B PE3YJITAT HA YBEIHUCHHE HA
38/Tb/DKEHHA, CCACTBHE HA NPUOIMIKaBaHe ¢ €HH TIEPHOJL Ha JIaTaTa, ONpPeAC/ICHA 33 peallu3npane 3a
NPOBH3HS WM IOTCHUHAIHO 3ab/KEHHE, 3aryOH OT OTNHUCBAaNE Ha (PMHAHCOBH aKTHBH, IbDKAHM 38
npoaax0a, AMBHIACHTH 110 npedepeHMaiin akiuy KIacHDULHEPAHH KaTO NACHEH, IPOMEHH B
CMpaBe/LInBaTa CTOHHOCT Ha (PHHAHCOBH aKTHBH OTHHTAHHU NO CNPABELTHBA CTOHHOCT, B euanOu 1 3aryOH,
ofesnenka Ha PUHAHCOBH AKTHBU (PA3JIMUHK OT ThPTOBCKH B3EMaHUs) W 3a1'y0H OT XE/UKHMHTOBH
HHCTPYMEHTH, KOMTO C€ NPH3HaBaT B nevainoun u 3aryou.

Pa.SXOI[H 110 3a€MH, HE OTHACSIILU Cce npsKo 3a ]'[]JPUIO6V£BaH€TO. CTpOHTeﬂCTBOTO HIIH MPOMU3BOACTBOTO HaA
OTroBapsiil Ha yCJIOBHATA aKTHUB, Ce ITPU3HABAT B nevagdu U 3ary6n 10 METOAa Ha eq}El('l'HBHHH JIMXBEH
NPOLIEHT.

[Teuanou 1 3aryGu OT BajlyTHH KyPCOBH Pa3JiMKK CE JIOKNA/IBAT Ha HeTHa Gasa.

(1) Janbk BpXy nevandara

JpyeCTBOTO AbJIKH KOPIOpaTUBeH JansK B pasmep Ha 10 % BbpXy JAeknapupanara 1ansuna nedanta.

(i) Heren goxoa Ha aKuHs

Jlpy>«ecTBOTO NPeACTaBsl OCHOBEH HeTeH Joxo/ Ha akiis (HIIA) 4 Takbe ¢ HaMaleHa cToHHOCT 3a CBOUTE
obukHoBeHH akuuu. OcnoBHusT HIIA ce uzumcasnea kato ce pazaend neyanfara unu saryGara 3a
MPUTERATENMTE Ha OOMKHOBEHH aKLHHU Ha JIpysecTBOTO Ha CPELHO npeTerieHus Opoi Ha OGHKHOBEHH
@KUHMH Npe3 nepuoaa, KOPUrupaH 3a nputexaBaHy coberBeHH akuuu. HIA ¢ namaiena cToMHOCT ce
onpenels KaTo ce Kopurupa neqanbarta unu 3arybarta 3a NpUTERKATENMTE HAa OOHKHOBEHH aKLMH M CPEHO
fiperersieHys Opoit Ha 0OMKHOBEHH aKIMK, KOPHTHPAH 3a PHTEXKABAHH COBCTBEHM AKIMH U ¢ eleKTHTE OT
BCHYKH HaMansBal{ CTOHHOCTTA YCI0BHH OOHKHOBEHH aKLHH, KOUTO BK/IIOUBAT KOHBEPTUPYEMH OOHIaliK
H OTIIHH BbPXY aKUMH OTIYCHATH Ha CTYKHTEJH,

(x) HoBu cTangapTH K passCHEHHs!, KOUTO He CA NPHIKEHH M0-PAHO

Hsaxkou HOBH CTaHAapTH, MPOMEHH B CTAHIAPTH H pa3sCHEeHWd, Ca B CHJIA 3a C])HHEIHCOBPI NEPHOAN 3anoYBallu

13



“TH- HME” AJ Medicounen punancos omuem
Kb 30 ronu 2013

Benescrku kom Mexcdunen gpunancos omuem
3) 3HAYMMH CHETOBOAHH NOJHTHKH (IIPOILJKEHHE)

cien | anyapu 2012 r.. ne ca OMH NPHIOKEHH NO-PAHO NPH H3TOTBAHETO HA TO3H MEMNIHHEH (hHHAHCOB
oryet. He ce ouaksa te3n npomMeHH 1a 3acerHat roauinus GUHaHCcoB oT4eT Ha JIpyskecTBOTO,

Hoxkymenmu uzdaoenu om CMCC/KPMC®O0, koumo ne ca 000dpenu 3a npunazane om EK:

PBroBoACTBOTO CUHTaA, 4€ € NnoaAxoasalo 1a orbenexu, ue CIIEIHUTE PEBU3HUPAHH CTAHJIapPTH, HOBH PA3ACHEHU A
M IPOMEHH KbM CBILECTBYBAILH CTAHIAPTH, KOUTO KBM OTUETHATA JaTa ca Beue HigaaeHu ot Cheera 1o
MEXKIYHAPOAHH cueTosoanu cranaapta (CMCC), Bee oulie He ca OMM 0100pEHH 3a NpHaraHe ot
EBponeﬁcmTa KOMHCHA H CbOTBETHO HE Ca NMPHJIOMKEHH OT ,B,py}i{GCTBOTO ITPH U3rOTBSIHETO HA TO3H N'OAMLLIECH
ti)PIH AHCOB OTYECT. ﬂaTHTC Ha BJIH3aHE B CHI1a 34 TAX L€ 3aBUCAT OT PCUICHHETO 3a MpHJiaraHe Ha EBporleﬁ cKara
KOMHCH3L.

o  MCDO 9 Dunancocu uncmpymeumu (uzdaden noemapu 2009) u fonvanenus kom MCPO 9 (uzdadenu
oxmomepu 2010) Bnuszar B cuna ot 1 auyapu 2015 r. ¥ MOXE Ja NPOMEHAT KJIacHPUKaLMATA U OLIEHKATa
Ha HMHAHCOBH HHCTPYMEHTH. PasMepbT Ha YCIOBHUS eeKT He e OnpereeH J1ocera.

4) OnpenensiHe HA cnipaBeIJIHBHTE CTOAHOCTH

Hsakou o1 cH4eTOBOJHUTE NOJAUTHKH H ONOBECTABAHNA Ha ﬂpy)KCCTSOTO H3HCKBAT ONpPCACISHC HA
CrpaBe/iIiBH CTOHHOCTH 3a PUHAHCOBH M 3a He-QUHAHCOBH akTHBH U nacuBH. CripaBelIMBH CTOHHOCTH ca
ONPEIC/ICHH 3a LC/HTE HA OTYHTAHETO W OINOBECTABAHETO HA 0Oaszara Ha MCTOIHTE MO-110J1Y. Korato ¢
NPHIOXKHMO, B ChOTBETHUTE GenekKH e ornoBecTeHa JOITBJIHUTENIHA qu)opmauHﬂ 3a 10MnycKanusaTa,
HAMpaBcHyu NpH ONpeineaaHeTo Ha CIPABEATIUBUTE CTOHHOCTH Ha CIIGHHCI)H“IHHS{ AKTHB HJIH [TACHUB.

() Hmomu, mawiunu, Coopbaucenun u 0oopyosaie

I'la'sapnaTa eHa Ha UMOT € HpHGHI/ISMTBﬁHaTa OLEHKA HA CyMaTa, 3a KOATO UMOTA MOXKE Ja obae pPasMCHCH
KbM faTara Ha OHCHKaTa MEXY JKEJIaelin KYyBay U [pojasay B CAC/IKA [PH na3apHu YCIO0BUA Cliejl
HOAXOAAIIO MAPKETHPAHE, H CTPaHHUTE Ca JIeHCTBAIH Ch3HATEIIHO.

CnpaBe,a.-’mBaTa CTOHHOCT Ha MALUHHH, CHOPHKEHUSA U 060pyﬂBaH€ € 683}’!}3{1!‘!& Ha nasapcH noaxoa v noaxon
Ha ueHara Ha Il]’JHJlOG]’lBaHe Ype3 U3NOJM3BaHEe HAa KOTHPAHH 11a3apHH LIEHH 34 CXOAHH ITO3HLIHH KOTaTo ca
HAJIMYHH, H CTOHHOCT Ha NOAMAHA KOTATO € NOAXOAALIL0. ﬂpHﬁJ’lHBHTCJ’IHaTﬂ OLUCHKa Ha aMOPTH3UpaHaTa
CTOHHOCT Ha MOAMAHA 0TpassiBa KOPEKIMHUTE 34 q)[/l?;]/lquKO H3HOCBAHE, KAKTO H 3a q)yHK[[HOHEIJ'IHO H
HKOHOMHYECKO OCTapsABaHe.

(ii) Hueecmuwuonnu umomu

BbHinna, He3aBUCHMa d)HpM'd 34 OUCHKa, C MOAXoAAILa MpU3HaTa npod)ecnona.m{a l('BaJIH(]]P‘IKa[J,HH H
CKOPOUICH ONHT B MECTOMNOJIOKEHHETO H KATETOPHUsTA HA HMOTHTE, ITOUICKAUIH HA OLEHKA, [1PABH OLIEHKA Ha
nop'rd)eﬁna Ha ﬂ,p}’}KEC'[‘BOTO OT MHBCCTHUHMOHHH HMOTH Ha BCEKM LIECT Mecela. CﬂpaBeﬂﬂMBaTa CTOHHOCT ce
OCHOBaBa HA nasapHaTa C'J'OFIIIOC'I‘, KOATO € OUaKBaHaTta CyMa, 3a KOsITO €1IMH HMOT MOJKE J1a Obae pasMeHeH Ha
J1aTaTa Ha OUCHKATa MEHCLY JKEJIAClli KYITYyBay ¥ 1poJAaBay Ipy CAEIKA M0 Na3apHy yCJIOBHA Clen
CBROTBETHOTO MAPKETHPAHE, B KOATO CTPAHHTE Ca JICHCTBaIH CBH3HATETHO.

npld OTCBCTBHE HA TCKYLH LUCHH HA aKTHBCH M1asap, OUCHKHTE Ca U3rOTBEHH KaTO C€ B3ema lpeaBri
ChBKYMHOCTTA Ha ﬂpHGﬂHSHTEHHHTe MapH4YHH NOTOLH, KOUTO CC OYaKBa 1a obaar NONY4Y€HH OT OTAaBaHe 104
HaeM Ha umotra. KoM ﬂpH6ﬂld3[r‘lTBH}-IEl'l‘El HaeMHa CTOMHOCT ce npunara nasapeH JIoxXoJ, 3a /1a ¢e CTUI'He 10
6pyTHa olleHka Ha umora. Korato 1elcTBUTEIHHTE HAEMH Ce pas3nuyuaBaT CLILECTBEHO OT HpH6HH3HTeﬂHaT'€:
HaeMHa CTOHHOCT, ce NpaBaT KOPCKUKH, KOUTO Jia OTpa3sasar JCACTBUTEIHHTE HAEMH,

Ouenkure OTpasaBaT, KOraTo TOBa € YMECTHO, THIIA HA PEAIHUTE HACMATE/IH HJIK BEPOSITHHTE Obaemm
HaeMarelu cle/l OTAaBaHe 110/ HaeM Ha CBODOJIHH NOMellleH Hi, pasnpeae/ieHUeTo Ha OTTOBOPHOCTHTE 3a
NOAAPLKKA U 3aCTPAXOBKH MEKIY ﬂp}’}KeCTBOTO H HaeMmaredsl, H OCTaBalusa HKOHOMHUYECKH JKUBOT Ha
umora. Korato NpepasrackaaHeTo HiH NOJAHOBABAHETO HA HACMUTE Ca B [TPOLCC HA JIOroBapsHe ¢ O4aKBaHH
YBCJ/IHYCHHA CHC 3a/1HA aTa, CE NPEeanosiara, 4e¢ BCHYKH NPEAN3BECTUS H, KOPaTO € [1PHII0KHMO, OTIOBOPH Ha
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“TH- HME” AT Mescounen gunancoe omuem
Kbm 30 1wonu 2013

Beneoicku kom Mesicounen ghunancos omuem
NPEeaH3BECTHA, Ca OGCﬂ}"}KeHH BaJIHAHO H B PAMKHTC Ha YMCCTHHUTC CPOKOBC.

HMHBECTHIIMOHHH UMOTH B [POLEC HA H3TPANKIAHE CE OLICHABAT YPE3 U3HHCIBAHE HA CIpaBe/ladBara
CTOHHOCT Ha 3aBbPIUCHUTE HHBCCTHUHMOHHH UMOTH H HaMa/IsIBAHC OT TA3W CyMa Ha U3UMCICHHUTE pasxoiH 3a
3aBLPUIBAHE HA U3TPAXKIAHETO, q)HHaHCOBHTﬁ pa3sxod ¥ pasyMCH Mapx Ha nevanbure.

(iii) Twpeoscku u Opyzu 63eManus

CnpaaennnBaTa CTOHHOCT Ha TBProBCKH H ,.Elpyl‘l'l B3EMdHHA, C U3K/IHOUYEHHE Ha HE3aBBbPIUIEHO CTPOHTEJICTBO,
ce OﬂpCﬂCﬂH KaTo Hacroslara CTOHHOCT Ha GT:I[CULHTE MapHYHH MOTOILH, CE JHUCKOHTHPaA € na3apHa JIMXBa
KbM OTUYETHATa AaTta. Tosa ce NnpaBH caMo 3a LEJTHMTE Ha ONMOBECTABAHETO HIIK 3a ﬂpHﬂOﬁHTl’l B OH3HeC
KOMOMHALLHA.

(iv) He-depusamuenu (unancosu 3advicenun

CIIpﬂBﬁﬂJ’lHBHTC‘ CTOF[HOCTPE, KOHTO CC OMNpeacaaT 3a UCJINTE Ha ONOBECTABAHCTO CE€ M3YHCTABAT HA Gazata Ha
HacTogwara croinoct Ha Obaeuin Mapu4HHK MOTOIH Ha MNIABHHIH ¥ JIMXBH JHCKOHTHPAHHU € nasapcH JIMXBCH
MPOLCHT KbM JdTaTa Ha OTHETA. [To oTHOWIEHKHE HA NTACHB KOMITOHEHTA OT KOHBEPTHPYEMH OGHH]‘dUHH,
[1a3apHAaTa JIMXBA CC ONPEACIIS OT CXOJAHU NACHBH, KOUTO HAMAT OMNLKs 3a KOHBEPTHPAHE. 3a CE]HH«'JHCOB
JIM3HHT MA3dPHHUAT JTMXBCH NMPOLUECHT C€ ONMpeness Ha 0azara Ha CXOAHH NIM3HHTOBH AOroBOPH.

5) ¥Ynpasienne Ha GUHAHCOBHS PHCK

[Mpernen

Jpy»eCcTBOTO MMa CKCMO3HLNS KbM CIEAHHTE PHCKOBE OT yroTpedara Ha (PHHAHCOBH HHCTPYMEHTH:
®  KpEeIHTEH PHCK:
®  JIUKBMICH PHCK;
®  [1a3apEH PHCK.

Ta3n Genexxa npeacras HHGOpPMAIUA 32 EKCTTOZHIUATA HA JIPYKECTBOTO KbM BCEKH €JIMH OT TOPHHUTE
PHCKOBE, LeIHTE Ha JIpyKECTBOTO, MOMUTHKHTE H TIPOLIECHTE 3a H3MEPBAHE H YIIPABJICHHE HA PHCKA, 1
YNpaB/eHHETo Ha KanuTana Ha JIpymecTBoTo.

O01H noJ10sKeHNs 32 yNpaBJieHHe HA PHCKA

CbBETBHT HA IHPEKTOPHTE HOCH OTIOBOPHOCTTA 32 YCTAHOBBAHE M YIIPABJIEHHE HA PHCKOBETE, ¢ KOUTO Ce
cOnuckra JlpyecTBOTO,

[onuTHkara Ha JIpy:KeCcTBOTO 3a YNPaBAEHHE HA PHCKA € PA3BUTA TAKA, Y€ 1d MACHTHQULUPA W aHanM3upa
pucKOBeTe, ¢ KOHTO ce cObeKkBa JlpyKecTBOTO, 13 YCTAHOBSABA JIMMHTH 33 10EMaHe HA PHCKOBE H KOHTPOIIH,
A8 Ha0JI01aBa PHCKOBETE U CLOTBETCTBHETO € YCTAHOBEHHTE TMMHTH. T30 MOMHTHKH NOAJEKAT HA
NEePHOMYHA MTPOBEPKA C LeJ OTPa3sABaHE Ha HACTLITMIIN U3MEHEHHS B N1a3aPHUTE YCIIOBUS M B JIelHOCTTa Ha
Hpyxecrsoro.

Kpeaurten puck

Kpeantnuar puck 3a JIpyecTBOTO ¢¢ ChCTOM OT PHCK OT (puHaHcoBa 3aryba ako KJMEHT MW CTpaHa nmo
(huHaHCOB HHCTPYMEHT HE YCIIee Aa M3MBIHH CBOHTC JOTOBOPHH 3aBIKEHHS, KPEAHTHHAT PUCK TIPOU3THYA
OCHOBHO OT B3€MaHMs OT KJAHEHTH.

Ekcriosnumata kbM KPEHTEH PUCK € B PE3YNTAT Ha HHAMBHIYAIHUTE XApPAKTCPUCTHKH HA OT/IEJIHHTE
knuenTH. [Iperneast na Jpy:xecTBOTO BKIHOUYBA BhHIIHK OLECHKH, KOIATO € BE3MOMKHO, & B HAKOW Cliyuau
OaHKOBH pedepeHH.

JIUKBHIEH pUCK

JIMKBHAHMAT PUCK € PUCKBT, e JIPYKECTBOTO 1€ MMa TPYAHOCTH NPH H3IBJIHEHHE HA 3a0b/IKCHHATA,
CBBP3aHH ¢ PUHAHCOBMTE NACHBH, KOUTO CE YPEXIAT B MapH UK upes Apyr (iHancor akTtus. [ToaxoasT Ha
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“TH- HME” AQ Mexncounen hunancos omuem
KoM 30 1w0nu 2013

beneaxcicu kom Meoicounen ¢hunancos omuem

ﬂpy}KCCTBOTO 3a ynpapJeHHE Ha JJHKBHIHOCTTA € J1a C€ OCHUT'YPH, JOKOJKOTO € Bb3MOXKHO, TO BUHATH Ja UMa
JAOCTATBYHO JIMKBHAHOCT, 38 1a W3II'bJIHH 3aIb/DKCHUSITA CH, KAKTO NPH HOPMAJIHH, TaKa W NIPH CTPECOBH
YCIOBHA, KAKTO H oe3 Ja MoHece HernpuemiiiBH '3ary6n WKW Aa HABPCIH Ha penyTauusaTa Ha ﬂpy)KBCTBOTO.

JpyxecTBOTO NpHiara H3uKcienre Ha cebectoiinocTTa Ha Ga3zaTta Ha A€HHOCTH 32 CBOMTE MPOAYKTH H
YCAYIH, KOETO MOANOMAra 3a Clie/IeHeTO Ha MapHYHHATE MOTOUM H 33 ONTHMH3HPAHE HA Bb3BPHUIAEMOCTTA Ha
uHBecTHUMHTE, OOMKHOBEHO JIpy)KeCTBOTO rapaHTHpa, Ye pasnoiara ¢ J0CTaThUYHO NapHyYHH CPEe/ICTRa TPH
MOMCKBAKE, 32 14 [0CPELIHE OHAKBAHHTE ONECPATUBHH Pa3Xoau 3a 1epuot o1 60 JIHH, BKIIOYUTEIHO
00C/1yKBaHETO HA (PUHAHCOBUTE 3a/1L/DKEHH, C U3KIIOUEHHE HA MOTEHIMATHOTO Bh3/1eHCTBHE HA EKCTPEeMHH
00CTONTEICTBA, KOUTO He Morar Jia ObIaT npejiBUAeHH, KaTo NpupoiHi Ge/IcTRIS.

[Mazapen pueck
ITazapen pHCK € PHCKBLT NPH MPOMSHA HA NA3aPHATE LEHH, KATO KYPC Ha 9yXIeCTPAHHA BATYTa, JIMXBEHH
MPOLEHTH WIIH LIeHH Ha KaluTaloBH HHCTPYMEHTH, JOXOASBT Ha JIPyKecTBOTO MK CTOHHOCTTA Ha HEHHUTE

WHBECTULHH Aa ObIaT 3aceruaT. u(:!J'[T'd Ha YNMpaBJEHHUETO Ha TMasapHii PUCK € J1a C€ KOHTPOJIUpa
CKCITO3MLHMATA KbM ITa3apeH PHCK B NPHEMITMBH IPaHHIIA KaTO CC ONTHUMHU3HPA Bb3BPBIIACMOCTTA,

Vnpapaenue Ha kanurajia

[Moaurukara na CbBETa Ha AMPEKTOPUTE € [a CE NMOLbPIKA CHIIHA KAUTAaI0Ba 0a3a Taka, uc 1a ce noabpika
JIOBEPHETO HA HHBECTHTOPHTE, KPEAMTOPHTE H Ha M1a3apa KaTo Lif/I0, M 18 MOTAT 44 Ce OCHIYPST YCIOBHS 3a
paszBuTHe Ha Ou3Heca B Obaelne. KanuTaibT ce CbCTOM OT aKIMOHEPEH KANUTall, Pe3epBH OT EMHCHH Ha
aKUMK, APYrH pe3epBH W Hepasnpeaeneda neyanda, CbBeTbT HA AUPEKTOPHTE CJICIH BB3BPBLIAEMOCTTA HA
KaruTana, KakTo ¥ HUBOTO Ha JIMBHJIEHTHTE 33 O0HKHOBEHHTE aKLIMOHEPH.

KOB(bHuHCHT Ha HETHH OBJINOBE KbM KOPHIHpaH cOOCTBEH KannuTal Ha ﬂp}'}l{CCTBO'}'O KbM JddTdTa Ha OT4YCTa €,
KaKTO cheaBa:

B xunaou nesa 2013 2012
006110 nacuen 488,374 449,064
Hamasienn c: napu ¥ napHiHi eKBUBAJICHTH 771 1,573
HeTHH abJirose 487,603 447,491
O06u1o cobeTBeH KanuTa 151,580 165,308

KoeduuneHnTt Ha HeTeH ABJT KbM COOCTBEH KAHTAJI KbM
31 mapt 3.22 2,71

I'lpes neprona He € UMANIO IIPOMEHH B [104X0/a 38 YIIPABIEHHETO Ha KanuTana Ha JIpy»KecTBoTo.

6) HMMOTH, MalllHHHK, ChOpBKEHHs H 000pyaBaHe

Obopynsane, B npouec na

HHBEHTAp 0 H3TpawxK-

B xunaou reca Een. Jemn Crpann ap. aane Obuo
OT4eTHa CTOHHOCT
bananc kM 1 snyapu 2013 36,624 3,623 2,330 518  43.095
ITpHaoOKHTH akTHBH - 231 - 231
OTMHCaHH aKTHBH - 106 - 106
bananc ksm 30 ronun 2013 36,624 3,623 2.455 518 43,220
AMOPTH3ALHA M 3arydH oT ode3LeHKA
bananc xeM | suyapu 2013 - (815) (1.827) - (2.642)
AMOpTH3aLHs 32 ro/lHHATa - (73) (200) - (273)
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Mexcounen gunancos omuem

KoM 30 wonu 2013
beneaicku kom Meacounen ghunancos omuem
OTnucana amopTrsanus - - (106) -
Bananc kum 30 ronn 2013 - (888) (1,921) - (2,809)
banaHcoBa cToiinoct
Kbm 1 sinyapu 2013 36,624 2,808 503 518 40,453
Kbm 30 1ouun 2013 36,624 2,735 534 518 40,411
7 HuBecTHUHH 1 HHBECTHHHOHHH HMOTH
Acouuupa
Avumepnn Cumecenn HH Apyru
Mpeanpust  NpeanpH  OpeanpuAT  NPeANpHAT
B xunaon nesa ben. THA ATHA na nst Qodu10
OT4eTHAa cTOlHOCT
Bananc kem 1 suyapu 2013 137.550 - 4,969 - 142.519
[Tpunoburu akTuBH - - 54.805 - 54,805
OTMHUCAHK AKTHBH - - 49,195 - 49,195
Banauc xum 30 1onu 2013 137,550 - 10.579 - 148,129
8) Teproscku n aApyru B3emanus
B xunaou nesa ben. 2013 2012
THProBCKH K APYrH B3EMaHHA OT CHBP3aHH JIHLA - 18.287
B3emanus OT KIMEHTH W 10CTABUH LK 102 93
[penocraBenn THProBekK 3aemMu 210,967 179,809
IlpenocraBeHy aBaHcH 396 546
Jlpyru B3emMaHus 138,534 125,447
350,125 324,182
9) HeTtexkymu Bzemanusn
B xunaou nesa ben. 2013 2012
B3emanus oT cBbp3aHy auua 19,714 29,063
[penocTaBeHH ThProBCKH 3aeMH 79,665 75,544
99,379 104,609
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“TL- HME” AXQ Medcounen unancoe omuem
Kkvm 30 1wonu 2013

EBeneoswcku kor Mesicounen gunancos omuem

10) Ilapu ¥ napuHH eKBHBAJIEHTH

B xunsou neca 2013 2012
Cymu 110 6aHKOBH CMETKH 13 80
Baokupanu napuuHy cpeacTea = &
[Tapuunu cpencrsa B Opoi 758 1,493
[Mapu ¥ napHY4YHH eKBHBANCHTH 771 1,573

11) Kanuran n pezepBu

OO0HKHOBEHH AKUHH
B 6pos axyuu 2013 2012
HM3nanenn xem 1 sHyapu 132,500,000 132,500,000
H3nanenn cpewy napu B 6pou -

M3naneHn n HANBJIHO H3NJIATEHN KbM
31 mapr 132,500,000 132,500,000

O'FOPH3P[]3&HH - HOMHHaJIHA cToHHoCT | J1eBa

OduxkHoserHu aKyuu
BcHYKH @KLHK €3 PABHOMOCTABEHHU 110 OTHOLIEHHE HA OCTATLYHUTE aKTUBH Ha JIpyKecTBOTO.

[puTexarennte Ha OOHKHOBEHH aKLHK HMAT NPABO Ja 110/1y4aBatT AMBHICHTH HA O0SBEHHTE 1aTH W UMaT
[TpeouenbueH peseps

ﬂpCOU.GH’h'-[HHHT pe3€pPB CC OTHACA 10 NMPEOLCHKATA HA HMOTH, MALLIMHH H CbOPBLIKCHHUSA NPEIAH peKnacm:]munpaHem
WM KaTO HHBCCTHIIMOHHH HMOTH,

12) Jloxoau Ha akuus

OcHoBeH 10X0a Ha AKLHSA

H3uncaenuero Ha OCHOBEH JIOXOM Ha akiua KbM 31 Mapt 2013 1. e Gasupano Ha nedandara 3a 0OHKHOBEHU
aKuHoHepH ot 6,272 xuu. as. (3aryba 3a 2012: 6,498 Xu1.JB), H CPEIHO MpeTerieHns 6poi 0OMKHOBEHH
akie o1 132,500 xun. (2012: 132,500 xun.).

13) 3aemu

Tasn Genexxa nasa nHdopMaLKs 3a JOrOBOPHHTE YCIOBHS HA IMXBOHOCHHUTE 3aeMy Ha JIpY/KecTBOTO, KOHTO
Ce OTHHTAT 110 AMOPTH3HPAHA CTOHHOCT.

B xunsou neca 2013 2012

Herexkymn nacusn

3aAb/IKEHHS MO THProBCKH 3a€MH 144,301 87,380
QONUrauMoHHH 3aeMH 29,337 29,337
188,726 116,717




“TI{- HME” A Mexcounen ghunancos omuem

Kom 30 1onu 2013

Benescku kom Meoicounen unancos omyem

14) THproeexku U Apyru 3aab/EKeH st

B xunaou neea ben. 2013 2012

3a/bIKEHUSA KBM CBbP3aHH NPEaTpHsITHS 16,777 8,199

3ab/KEHHS KbM 10CTaBYHLM K KITMCHTH 8 6

Jpyry 3aabiokeHus 132,839 166,327
149,624 174,532

15) Cu0uTHS clie] 1aTaTa HA OTHETHUS NEepPHoJ

He ca HacTbnuau cbOMTHS ClIea AaTaTa Ha OTUETHHUSA NEPHOLA, KOHUTO Aa H3WUCKBAT TAXHOTO OMOBECTSABAHE,



