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“TH- HME” A Mestcounen puHancog omuem
Kxem 30 cenmemapu 2013

Beneoicxu kom Mexcounen gpunancos omuem
1) CTaTyT M nmpeaMeT Ha AeiiHoOCT

“TexuonoruueH Llentsp- MucTuTyT no mukpoenexktponnka” AJl /“TL UME™ AJl/ e BnHcaHo B
THProBCKHA perucThbp Ha Coduilckd TpaickH ChA KaTo AKUMOHEPHO APYKECTBO C  OCHOBEH NPEIMET Ha
NeHHOCT:  HAy4HO-H3CIe/OBaTeNcKa,  MPOEKTO-KOHCTPYKTOPCKA, — MApKETHHIOBA, BHEJIPUTEJNCKA,
NPOM3BOJICTBEHA, HHKEHEPHHTOBA, KOHCYJITAHTCKA M NOCPeIHMYecKa AeHHOCT B 06/1acTTa Ha eNeKTPOHHKaTa
1 MHKPOENEKTPOHHKATA, [IPOH3BO/ICTBA B YHCTH IIOMELLEHHS, ThPTOBHSA B CTpaHaTa H 4yKOHHa, OT/1aBaHe Moj
HAeM Ha CTPajiH, TUIOWH M NOMELLEeHHs, 0GopyaBaHe H ChOPLKEHUs, 00YUEHHE U KBATU(DHKALHS HA KalPH,
IpyTH 1eHHOCTH, He3aOpaHEeHH OT 3aKOH, NMPHI0OMBAHe M YNPaB/eHHe HA Y4acTHE B ThProBCKH JPYKECTRA.
OCHOBHO JeHHOCTTA Ha ApyxecTs0To npe3 2013 . e THProBUs ChC CTOKH, HEJBHAKUMH HMOTH H GHHAHCOBH
AKTHBH.

JpyxecTBoTo ¢ ppkoBOAH OT CbBET HA NHPEKTOPHTE H M3MbIAHHTENEH AMPEKTOp H C€
npeacTaBiaBa OT M3MbaHUTENHKS AHPEKTOP.

Perucrpupano e B Arenuusra o suncsanusta c EMK no BYJICTAT 121084839 u uma peructpatus
no 3[JIC or 1994 rox. AapecsT na ynpasiaenue Ha apyxkectoTo e rp. Codus, Gyn. Lap bopue I11 Ne 139,
er. 6.

2) ba3za 3a u3rorssiHe

(a) CnoTBercTBHE

Tosu roamiuen (UHAHCOB OTYET € H3TOTBEH B CLOTBETCTBHE ¢ MemayHapoAHHTE CTaHIapTH 3a
dunancoso otuntane (MCOO), npuern ot Esponefickus Crios (EC).
(6) ba3za3za usmepBaHe

To3u roauieH Cl)HHaHCOB oTyer € U3roTBeH Ha Gasara Ha HCTOpHYCCKATAa CTOHHOCT, ¢ M3K/IOUEHHE Ha
C/IEIHHTE CbUIECTBEHH MO3HLHHK OT OTUETA 34 QHH&HCDBOTO CBCTOAHHE!

. HHBECTHLIHOHHH HMOTH, OTYHTaHH MO CipaBelinBa CTOMHOCT.

(8) DOYHKUHOHAIHA BAJYTA H BAJIYTa HA NpeICTaBsHe

Tosu GHHAHCOB OTYET € npeacTased B Bearapeku jiesa (BGN), koaTo e hyHKuHOHANHATA BATYTa Ha
IpyxecrBoTo. Lisnata ¢puHaHcoBa HHGOPMAaLMA NPENCTABEHA B JIEBA € 3aKPBITIeHa 10 XHIsaa.

(r) H3nos3BaHe HA NPHOIH3HTEIHH OLEHKH H NpPELeHKH

M3roTBSHETO Ha roAMUIHM GUHAHCOB OTHET B choTBeTCTBHE ¢ MC®O H3HCKBA PBKOBOJACTBOTO J1a
npasy NpeleHkH, TPUGITH3HTENHH OLEHKH M J0NYCKAHHA, KOHTO BIHAST HA NMPHJIaraHeTo Ha CYETOBOAHHTE
NOAMTHKM M HA OTYETEHHTE CYMH HA aKTHBHTE W [TACHBMTE, TIPHXOJMTE H Pa3XOAuTe. PEaIHUAT pesyaTar
MosKe [a Obe pasnHueH OT Te3H NPHONTH3HTEIHH OLEHKH.

OyakBaHHATa M OCHOBHHTE JONYCKaHHs C€ npepasraexaar Ttekywo. [lpepasriaexaaHero Ha
CYETOBOJHMTE OLEHKM C€ TNpU3HaBA B INEpHOAA, B KOHTO OLEHKAata € MpepasrjefaHa, KoraTto
NpepasIeKAaHeTo 3aCAra CaMo TO3H MEPHO. HIIH B EPHO/A HA PEPAsINIEKIAHETO H GbASLIH TEPHOAH aKO
pepasreKIaHeTO 0Ka3Ba BAUAHKE H Ha Ob/ICUINTE NEPHOIH.

(n) IlpomeHH B CYETOBOAHHTE MOJHTHKH

[Tpe3 2013 roauHa, JIpyxecTBOTO He € H3BBPLIBAJIO MPOMEHH B CUCTOBOHATA [TOJHTHKA,



“TL- HME” A Mexcounen unancoe omuem
KoM 30 cenmemepu 2013

Beneociu kom MeoicOunen punaicos omuem
3) 3HAYHMH CYETOBOJAHH NOJHTHKH

3HAUHMHUTE CHETOBOJHH TOJWTHKH IPEACTABEHH MO-A0JAY Ca MpHIarany TOC/ICAOBATE/IHO OT
JIpyKeCcTBOTO [1pe3 BCHUKH MPEACTABEHH MEPHOIM.

(a) YykaecTpaHHa BaJyTa

OnepalHHTE ¢ UyKIECTPAHHA BAlyTa Ce OTYHTAT BB (YHKUHOHAIHATA BalyTa M0 OOMEHHHH KYPC,
NPUIOHM B I€HS HA M3BbPILBAHE HA clenKkaTa, [TapuuHy AKTHBH M [1ACHBH, I€HOMHHUPAHH B 1Yk 1ECTPaHHA
BANyTa, CE OTUMTAT BHB (YHKLHMOHATHATA BANYTA M0 3aK/IIOUYHTENHHSA KYPC B A€HA Ha M3TOTBAHE HA OTUETA 34
¢uHancoroTo cheTosuue. [leyanda uan 3aryda OT KypCOBH PA3IMKH, IIPOMITHYALLM OT MApUYHH MO3HLHK, €
pasTuKaTa MEKAY aMOpTH3MpaHaTa CTOHHOCT BLB (YHKUMOHAIHA BajlyTa B HAYaloTO Ha TepuHola,
KopurHpana ¢ e(eKTHBHATA JIMXBA W MuallaHuATa Npe3 IepHoJa M aMOpTH3MpaHaTa CTOHHOCT B
yyKAECTPaHHA BAIyTa IIPEBaJIyTHPaHa Mo Kypca B Kpas Ha [Iepuoa.

HenapuuHd aKkTHBH W NACHBH JEHOMHHMPAHH B YyXKIECTPaHHH BAyTH, KOHTO CE€ OTYHTAT Mo
cripaBei/MBa CTOHHOCT, Ce MPEBPHIAT BLE (QyHKIUHOHANHATA BAJyTa MO Kypca Ha 1arTata, KbM KOATO €
onpeiesieHa CrpaBeqIHBaTa cTolHocT. Henapuunu axThBH M NMACHBH B HY)XAECTpaHHA BajlyTa, KOMTO €€
OLIEHABAT MO WCTOpPHYECKa lleHa, e NMPEeBalyTHPAT BbB (yHKLHMOHAIHATA BalyTa Mo Kypca Ha AaraTa Ha
chenkara. KypcoBH pasiMKH, BE3HHKBALM OT IPEBATyTHPAHETO BLB (DYHKUHOHAIHATA BayTa Ce OTHHTAT B
nevanOH W 3aryOH, OCBEH pas/MKH, BE3HHKBAIUM OT NMPERATYTHPAHETO BBLB (yHKUHOHANIHATA BATYTa HA
KAlMTAJI0BH WHCTPYMEHTH Ha PasnoyioKeHHe 3a npojaxda, GHHAHCOBO 3alb/DKEHHE MPEJHA3HAYEHO KaTo
XeIDKHHI Ha HETHAa HMHBECTHLMA B UYXIECTpaHHA AeHHOCT, KOHTO € e(EeKTHBEH, MM OTrOBAPALIH HA
YCJIOBHATA XEKHHTH HA TapHYeH T0TOK, KOMTO CE NPU3HABAT B APYr BCEOOXBATEH AOXOL.

Ot 1998 romuna obmennust kypc Ha Bbarapckns ses (BGN) e dukcupan xem espo (EUR).
O6MennuaT xypec e BGN 1.95583 / EUR 1.0.

(6) PHHAHCOBH HHCTPYMEHTH
(i) Heoepusamuenu ghunancosu axmueu

JpyKecTBOTO ITbPBOHAYAMHO [PH3HABA 3aeMM W B3EMaHWA W JIENO3HTH Ha Jarara, Ha KOATO T¢ ca
BB3HHKHATM. BCHUKH pYTH (HHAHCOBH aKTHBH (BKJIIQUHTEHO aKTHBH OTUHTAHH 110 CIPaBenBa CTOHHOCT
B neuanbu W 3ary0u) ce NpU3HaBaT MbPBOHAYANIHO HA JataTa Ha TBPryBaHe, HA KOATO JlpyikecTBOTO €
CTaHaJI0 CTPAHa N0 AOrOBOPHHUTE YCIIOBHS HA HHCTPYMEHTA.

JIpyecTBOTO OTHMCBA YUHAHCOB AKTHB KOTATO JIOPOBOPHHTE [1PAaBA 3d NAPHYHHTE NMOTOLH OT aKTHBA ca
noraceHu, Wik JIpyKeCTBOTO NPEXBBPIAM NPaBaTa 3a NOJMy4yaBaHe HA JAOFOBOPEHWTE MApPHYHU TMOTOLH OT
(HHAHCOBUS AKTHB B CE/IKA, CIIOPE KOSTO 3HAUNTENHA YaCT OT BCHUKH PHCKOBE K H3rO/IH OT COOCTBEHOCTTA
Ha (HHAHCOBHUS aKTHB Ca NpeXFbpieHH. Bedko yqacTie B npexsbplieH GUHAHCOB aKTHB, KOHTO € ch3jajleH
WJH 3aIbpian ot J{py:KecTBOTO, Ce MPU3HABA KAaTO OT/AE/EH aKTHB HJIH NACHB.

DUHAHCOBH aKTUBH M MTACHBH C€ KOMIIEHCHPAT U HETHATA CTOMHOCT Ce MPEe/ICTaBd B OTYETa 32 (PHHAHCOBO
CHCTOAHME TOrABA H CAMO TOTraBa, Koraro J[pyxecTBOTO MMa IIPABHO OCHOBAHHME Jia HETHPA CYMHTE H MMa
HAMEpeHHE WM fa ypedxkaa Ha HeTHa 6asa, MM [a peallM3upa aKTHBA H 112 YPEeIH NacHBa e1HOBPEMEHHO.

JpyxecTBOTO KiacH(uuupa HenepuBaTHBHUTE (HHAHCOBH AKTHBH B CNEJHHTE KATETOPHH: (HHAHCOBH
AKTMBH, OTYMTAHM [10 CIIPABEMBA CTOMHOCT B nevandu u 3arydy, GHHAHCOBHM aKTHBH JIBPKAHH JI0 TA/ICK,
3aeMH M B3€MaHHus, 1 (DMHAHCOBH aKTHBH Ha Pa3NoJIOKEHHE 3a Npoaaxoa.

Jaemu u g3emanua

3aemu ¥ B3eMaHus ca GUHAHCOBH aKTHBH ¢ PUKCHPAHW MJIM ONPEIENAEMH MUIALIAHHS, HE-KOTHPAHH
Ha akTHBeH maszap. TakuBa AKTHBHM CE IIPH3HABAT IIbPBOHAYATHO MO CHPABELIHBA CTOHHOCT IUIKOC BCHYKH
NPSKO CEBP3AHM PasXoaH 1o caenkara. Criea MbPBOHAYATHO NPH3HABAHE 3A€MH H B3EMAHHs CE OLCHSBAT 110
aMOPTH3MpaHa CTORHOCT, 110 MeTOZA Ha eeKTHBHHS JIMXBEH NPOLIEHT, HamalleHa che 3ary6n oT obesueHka.

3aeMH W B3eMaHHs BKJIHOYBAT MApH W MapHiHH €KBHBAJIEHTH H THPTOBCKH H IPYTH B3EMaHHs.



“TL- HME” A Mexcounen ghunancoe omuem
KkbMm 30 cenmemspu 2013

Feneocku kvm Medicdunen ¢unaiicos omuem
3) 3HAaYuMH CUETOBOJHH MOJHTHKH (MPOABLJIKEHHE)

(6) duHAHCOBH MHCTPYMEHTH (MpoabJIKeHHE)

(i) Hedepusamuenu gunancosu axmugu (npodviicenue)

[apu u napuunu exgueaieHmu

Hapﬂ H NMapH4yHHA €KBHBAJICHTH BKJIHOUBAT NMAPH4YHH HATHYHOCTH H ACIIOSHTH Ha BHKAaHE C MbpPBOHAYAJICH
MaATYPHTET OT TPH MECELd HIIH NMO-MallKo.

(i) He-Oepugamuenit hUHAHCOGU RACUGH

Jpy»KeCTBOTO M'bPBOHAYANIHO MPH3HABA H3JAJICHH ABATOBH LEHHH KHHIH H NOAYHHEHH 3a1b/DKEHHA Ha
1aTara, Ha KOATO ca BE3HHKHAIH. BCMYKM Apyrd ()HHAHCOBH MAcHBH (BKJIIOYHTENHO TAKHBA ONpeIeeHH
KAaTO OTYMTAHM M0 CIPaBEAIHBA CTOHHOCT B nevyandu M 3aryOM) ce NpH3HABaT IIbPBOHAYAIHO HA TAXHATA
J11aTa Ha ThPryBaHe, Ha KosiTo JIpy:KecTBOTO ¢ CTaHaja CTPaHa 10 JIOTOBOPHHUTE YCIIOBHS HA HHCTPYMEHTA.

ﬂ,py)](eCTBOTO OTNHCBA {l)HHaHCOB NacHB KOraro HelHHTe JIOTOBOPHH 3abJUKEHHUS Ca M3INBTHEHH WITH ca
OTMEHEHH HJIK Ca H3TEKJIH.

(OHHAHCOBH aKTHBH H [ACHBH C& KOMITEHCHPAT H HETHATA CTOHHOCT Ce NPE/CTans B 0TUETA 33 PHHAHCOBO
CBCTOSIHME TOraBa M CaMo TOrapa, korato J[pyecTBOTO MMa IIPpaBHO OCHOBAHHE Ja HEeTHpa CYMHTE H MMa
HAMEPEHHE WJIK 12 ypeska Ha HeTHa 6a3a MM [a peali3upa akTHBA W 113 ype/d MacHBa eAHOBPEMEHHO.

Jlpys#KecTBOTO KnacH(UIHpa He-AepHBATHBHUTE (UHAHCORM MACHBH Karto JApYrH (HHAHCOBH MACHBH.
Takupa GHHAHCOBH MACHBH Ce MPH3HABAT IIHPBOHAYATHO MO CNIPABEJIHBA CTOHHOCT ILIIOC BCHUKH MPAKO
CBBLP3aHM pa3xoid no caenkara. Clel NbPBOHAYANHO NPU3HABAHE Te3H GUHAHCOBH NACHBH CE OLEHABAT MO
aMOPTH3HPaHA CTORHOCT, KaTO Ce H3N0J3Ba METOAA Ha ¢EKTHBHHA JINXBEH NPOLEHT.

(iii)) Aryuonepen Kanuman

OburrHosenu akyuu

OB6HKHOBEHHUTE AKUHH C¢ KJIacH(PHUMpaT kaTo cobcTBeH KanuTall. JIONbIHHTEIHHTE PA3XOIH PSKO
CBBP3aHH C H3JaBAHETO Ha OOMKHOBEHHTE AKLHH Ceé MPU3HABAT KaTO HAMaleHHE HA COBCTBEHHSA KalHTal,
HETHO OT BCHYKH JaHBYHH eeKTH.

(8) HMmoTH, MAIUHHH, CLOPBKEHHUA H o0opyaBaHe

(i) Ilpuznasane u oyenka

HMoTHTE, MALIHHHTE, CHOPbKEHUATA U 000PYIBAHETO Ce OLIEHABAT 10 LIeHA Ha NpHAoDHBaHe, HaManeHa
¢ HATpyNaHu aMOPTH3aLMH U 3aryOu oT obeslenka.

Llenara Ha MpUIOOHBAHE BKJIIOYBA BCHUKH PA3XOIH, OTHACAILM CE€ MPAKO 10 NPHA00HBAHETO Ha aKTHBA.
CTOHHOCTTA HA AKTHBHTE NMPHAOOHTH 1O CTOMAHCKK HAYHH BKIOUBA HANIPABEHHTE Pa3sXO/H 3a MaTepHalH,
JNMPEKTHO BJIOKEH TPYJ, PA3XOAHTE MPAKO OTHACSIUH CE A0 NPHUBEKIAHE HA AKTHBA 0 MECTOMONOXKEHHE H
CHCTOSHHUE HEOOXOAMMH 32 HETOBATA EKCILIOATALHA; MhPBOHAYATHA NPUOIH3HTENHA OLECHKA HA PA3XONHTE 33
JIEMOHTAK H IPEMECTBAHEe HA aKTHBA W 33 BB3CTAHOBIBAHE HA [IOLIAKATA, HA KOSTO € PasnoiOKeH aKTHBA, U
KaTMTATHIHPAHH Pasxoau 3a nuxeu. CTOHHOCTTA MOKE [1a BKIKOUBA CYMH peknacHduuupanH OT coOCTBEH
KAMUTAN, NPENCTABNBAlM Nevandu WaM 3ary0H OT OTroBapAilld Ha YCIOBHATA XELKHHIH HA [ApH4HH
MOTOLM 3a MOKYNKH B 4y)KJa BalyTa HAa MMOTH, MAlllHHH W ChOpBWeHHs. 3akyneH codryep, 6e3 KOHTO €
HEBBL3MOXHO DYHKUHOHHPAHETO Ha 3aKyreHo 00opy/BaHe, ce KalHTaI3Hpa KaTo YacT oT ToBa 0bopyaBaHe.

KoraTo B UMOTUTE, MAlLKHHUTE, CLOPBLIKCHHATA U OGOPyﬂBaHCTO Ce CbABbpPKAT KOMITOHEHTH C pasjiH4Ha
NPOABKUTEIIHOCT HA NMOJE3EH XKHUBOT, T€ CC OTHHTAT OTACIIHO.

[Teuan6u u 3aryGu Npu OTIMCBAHE HA HMOTH, MALLWHH, CHOPBKEHHS ¥ 0B60pyABaHE Ce ONPENENAT KaTo ce
CpaBHABAT MOCTLNIEHHATA ¢ fanaHcoBara CTOHHOCT HA aKTHBA, H Ce NMPH3HABAT HETHO B APYI'H NPHXOIH B
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“TI]- HME” AT Mexcounen unancog omuem
Kom 30 cenmemepu 2013

Beneoicku kom Mexcounen dhunaricog omuem
3) 3Ha4YHMH CYETOBOIHH NOJHTHKH (NPOAbIKEHHE)

(8) HMmoOTH, MAUIHHH, CLOPb:KeHHS H 06opyaBane (NPOabL/KEHHE)

neuantu u 3aryGu. Korato npeorneHenuTe aKTHBU C€ HPOAANAT, CYMHTE, BKJIIOYEHH B NIPEOLCHBYEH
pe3eps, ce peknacu(ULKMpPaT B Hepasnpe/eeHa neyanoa.

(ii) Pexnacugpuyupane KoM UHEECHUWHUONHU UMOMU

Koraro ynorpedara Ha AajieH HMOT ce NPOMEHH OT MMOT MO/I3BaH OT codcTennka Ha MuBecTnuuoHeH
MMOT, TO TOraBa HMMOTBT C€ MpEoLeHsBa 10 ChpaBel/iuBa CTOHHOCT H ce peknacH(GHUMpa KaTo
WHBecTHLHOHEH MMOT. Beska newanfa, Bb3HMKHANA OT MpEOlleHKaTa, ce npu3Hasa B neuaibu W 3aryow,
JIOKOJIKOTO T# 0Opblla MpeaxoaHa 3ary0a or o0esleHKa 3a CreuH(QUUHHA MMOT, KaTo BCAKA OCTaThyHa
neuanfa ce Npu3Hapa B JApPYr BceoOXBAaTeH NOXOA M Ce IMPEJACTaBs B NPEoLUeHLUHHs pe3epB B COOCTBEHUS
kanutal. Beska 3ary6a ce npusHasa HesabasHo B neyanbda u 3aryda.

(iii) HMocnedsanwu pazxoou

BE3HHKHAIH MOCIEABALLN PAa3X0/IH, 38 1a CE NOJAMEHH YacT OT aKTHB OT HMOTHTE, MALLIMHUTE, CHOPBHKEHUATA
1 000pyABaHETO, CE KalUTAIH3HpPaT B 0anancoBaTa CTORHOCT Ha CHOTBETHHS aKTHB, CAMO KOraTo € BEPOATHO
Jlpy*kecTBOTO Aa [ony4H B ObA€LIE HKOHOMHYECKH MOJI3H, CBBP3aHH C Ta3H YaCT OT aKTHBA H PA3X0AHTE
morar jaa 6u1aT oleHeHH HanexnHo. banancosara cTolinocT Ha IOAMEHeHaTa yacT ce oTnHcea. PasxonH 3a
exeHEBHO 00CY)KBaHe Ha aKTHBHTE ce MPH3HABaT B nevantu U 3ary0H KaTo pasxold B MOMEHTa Ha
BB3HHKBAHETO UM.

(iv) Amopmuszayua

AMOpTHZiB.IIHﬂTa ce M3uxcsBa Ha 0asaTa Ha LleHaTa Ha npnnoﬁuaane Ha aKTHB4, HaMajleHa ¢ ocTaThuHaTa My
croinocT. Korato B MMOTHTE, MalIHHUTE, ChOPBKEHHUATA H OGOP}/,E[BEIHBTO C€ CbABPHKAT CBIIECTBEHN
KOMIMOHEHTH C pa3ji4yHa NpoABJAKHTEIHOCT Ha MOJE3€H HKHBOT, TE€ CE aMOPTH3HpaT OTAC/IHO.

AMopTH3auUsTa ce Npu3HaBa B nevandu H 3aryOu Ha 6asa IMHCHHHA METOI Bb3 OCHOBA HA OYAKBAHHS
MONIE3EH JKUBOT HA BCEKH €IMH KOMITIOHEHT OT HMOTH, MalllHHHU, CbOPBKEHHUs H 000pyABaHE. AMOPTH3AIIHSI
Ha MPUAOOKMTH AKTHBH NPH YCIIOBUSATA HA (PHHAHCOB JIM3HHT CE HAUMCIIABA 3a N0-KbCHS H3MENKIY CPOKa Ha
JIOTOBOPA M TEXHHM$ IOJIe3eH KHBOT, OCBEH B C/Iy4auTe, KOTaTo € MTOYTH CHTYPHO NPpHA0OHBAHETO HA
coOCTBEHOCTTA BLPXY TAX 40 Kpasi Ha CPOKA Ha JOroBopa. 3eMATa HE C€ aMOPTH3HPA.

OyakBaHUTE CPOKOBE Ha MOJNE3EH XKHUBOT 3a TEKYLLUHA H CPABHHUTCIHKUS NEPHOJ Ca KAKTO CICaABa:

® Ccrpajau 25 roauHH
®  MallMHH, CbOPBIKEHHA 2 — 25 roJAMHH
®  CTOMAaHCKH WHBEHTap 5 — 10 roauHK
®  OCHOBHH KOMITOHEHTH 2 rOLHHH.

Meronurte Ha aMOopTH3aLHs, MOJC3HUAT KHUBOT H OCTATHBYHHTE CTOHHOCTH ce Nnpepasriexaar KbM BCAKaA
OTYETHA AaTa H CE€ KOPHUIHpaT ako € NnoAXoAA10.

(r) HHBecTHUHOHHH HMOTH

MHBECTHLHOHHH HMOTH €A HMOTH, AbPXKaHH I0-CKOPO 32 MOJIyYaBaHe Ha MPHXOAM OT HAEM HIIH 32
yBeJIHUEHHE Ha CTOMHOCTTA UM, HIIM M 33 JIBETE, HO HE ¢ 1leN npoaaxba B oduuaiinara IeHHOCT, H3I0/3BaHe
33 NPOM3BOCTBO HIIH JOCTABKA HA CTOKH W YCJIYTH HMJIH 33 aAMUHUCTPATHBHH Ue/iH. HHBECTHLHOHHHTE
AMOTH IMbPBOHAYAIHO CC OLCHABAT 10 LIEHA Ha HpH}IOﬁHBaHe H NIPH NOCNEABallad OLCHKA — [10 CIIpaBeAIHBa
CTOHHOCT, KATO POMEHHTE CE [IPH3HaBaT B ne4anoH 1 3ary0H.

Llenara Ha npua0OMBaHe BKITIOYBA BCHUKH Pa3XOfIH, IMPEKTHO CBbP3aHH ¢ NpUA0OHBaHETO Ha
MHBECTULIHOHHHS MMOT, CTOHHOCTTA HA HHBECTHLIHOHHHTE UMOTH, IPUIOOHTH [0 CTONAHCKH HAuWH,
BKJIIO'YBA HAIIPABEHHTE PAa3XOJM 32 MAaTEPHATH, IMPEKTHO BIOKEH TPY/, PA3XOAUTE NPAKO OTHACALIN C& 10
[IpUBEkK/IAHE HA AKTHBA 0 ChCTOSHHE HEOOX0IHMO 32 HEroBaTa eKCIIOaTALHNS M KAUTA/TH3HPaHH PasxoaH
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“TL- HME” Al Mescounen punancos omiem
Kxom 30 cenmemepu 2013

Beneoicxu kom Meacounen gpunarncos omuem
3) 3HAYNMH CYETOBOAHH NOJHTHKH (POABIKEHHE)

Mo 3aEMH.

Korato ynorpeGara Ha HHBECTHUMOHEH HMOT Ce IPOMEHH Taka, ue Toi ce pexnacuuunpa B iMOTH,
chOpBIKEHHs H 0GOpY/IBaHe, HEroBaTa CNpABEIMBA CTONHOCT KBM JlaTaTa Ha pexiacH(puKalUTa cTaBa LeHa
Ha npHaoGHBaHe 3a NocneaBallo OTYHTaHE.

(n1) Marepuajnu 3anacu

MaTepHanHuTe 3anack Ce OTYHTAT N0 MO-HHCKATA OT TAXHATA CeGECTOHHOCT M HeTHa pealn3yema CTOHHOCT.
CebecToHHOCTTA Ha MATEpPHAJHHTE 3anacy ce Gasupa Ha NPUHIMIA ,.CPEHO IPETereHa’”, i BKII0YBa
Pa3XOAM 3a NpUA06UBAHE HA MATEPHATHHTE 3aN4CH, PA3XOIHTE 38 MPOU3BOICTBO HIIH NpepaboTka, KaKTo U
BCHUKH JIPYTH Pa3sXo/H OTHACSLILUH C€ 10 NPHBENIAHETO HA MATEPHATHMTE 3aMack 10 TAXHOTO TEKYLIO
MECTOMONOKEHHE H ChCTOSHHE,

HeTuara peanusupyema cTOHHOCT TPEICTARAABA NPEANoaraemMara NpoaakHa [eHa B HOPMaJHHA XOII Ha
cronaHckara AeHHocT, HamaleHa ¢ NPHGIH3HTENHO OLEHEHHTE PA3XO/H 10 3aBhPIIBAHE HA
NPOU3BOICTBEHUSA UKD H TE3H, KOHTO ca HEOGXOIUMH 33 OCBILECTBABAHE Ha MpoxaxKdara.

CebecToHHOCTTA Ha bpBECHHATA TpaHChepHpana oT GHOIOTHYHH aKTHBH € CTIPaBe/INBaTa i CTOHHOCT,
HaMaJIeHa ¢ pasxoauTe no npojaxbara KbM jaTaTa Ha JOOHBAHETO.

(e) Obesuenka

OTueTHHTE CTOWHOCTH Ha Heh)MHAHCOBHTE AKTHEH Ha Jpy)KecTBOTO, pasiIHuHH OT OHONOTHUYHH aKTHBH,
MHBECTHLMOHHH UMOTH, MATEPHAIIHH 3aM1acH H OTCPOYEHH JaHbuHM aKTHBH, C€ MPErVIeKAAT KbM BCAKA
OTUETHA J1aTa ¢ LeJ 1a ce ONpened Jalyd HMa PU3HALH 3a ofesuenka. B cinyyai, ye ChllleCTBYBAT TaKHBA
NPU3HALLH, CE MPABH NPHOJIM3UTE/HA OLIEHKA Ha BH3CTAHOBHMATA CTOHHOCT HA AKTHBA. 3a pPenyTaius HilH
HeMATEPHATHU aKTHBH C HEONpE/e/IeH M0IE3EH KHBOT, HIIH KOHTO OLUE HE €a rOTOBH 3a ynotpeba,
BB3CTAHOBHMATA CTOMHOCT Ce ONpesiessl Ha BCAKa FOMHA 10 eHO H ChlIo Bpeme, 3aryba ot ofesuenka ce
NpH3HABA BHHATH B Ciy4ail, ue GanaHcoBaTa CTOHHOCT Ha €MH aKTHB WIIK 00EKT, TeHepHpalll apHUHH
notouu (OTIIT), yacT OT KOSTO € TOH, NPEBHILIABA HEroBaTa BH3CTAHOBUMA CTOHHOCT.

Bricranosumara crofiHocT Ha aktus Hian OITIIT e no-BucokaTa OT Heropara croitnoct B ynorpeba H
cnpaBeNIuBaTa My CTORHOCT, HamalleHa ¢ pasxoaa 1o npoaax0a. [1pu onenkara Ha croiiHocTTa B ynorpeba,
61:,118LI.1HT€ MapH4H# IIOTOLH CE JHCKOHTHpAT 10 ceramiHara UM CTOﬁHOCT, KaTo ce npuiara JHCKOHTOB
NPOLIEHT NPE/IH JaHbLH, OTPasABalll TEKYIUHTE OLEHKH 3a [1a3apa 32 LIeHaTa Ha NapHUTe BbB BPEMETO U PHCKa
cneuuduuen 3a akrisa wiH 3a OITIIL 3a uenra na tecta 3a 06€31eHKa, AKTHBH, KOWTO HE MOraT Ja Obaar
TEeCTBAHH MHIMBHIYAIHO, CE TPYNHPAT 3aeHO B Ha-Ma/KaTa Bb3MOMKHA MPyNa aKTHBH, FCHEepHpailia
napHyHK NOCTBIVIEHHS OT NPOAbKaBAllA ynoTpeda, KOHTO Ca B rofAMa CTENEH He3aBUCHMH OT MapHYHHUTE
NOCTBIEHHS OT ApyrH akTiBy wiu OITIIT. 3a uenute Ha TecT 3a obesuenka na penyrauus, OI'TII kbm
KOMTO € pasnpelieNiena pemyTaiis ce arperupar Taka, Ye HUBOTO Ha KOETO ce TecTBa 3a o0e3leHKa Jia
OTpassiBa Hal-HUCKOTO HMBO, HA KOETO PEIYTALMATA CE CIE/M 3 BHTPEIIHH OTYETHH Leiu (He MOXKe 1a e
MO-TOMAMO OT OTIEPATHBEH CErMEHT).

3ary6u ot o0e3UeHKa ce NpH3HaRat B evantu 1 3ary0u.
(x) IIpuxoan

(i) Ipuxodu om npedaxicda Ha CHOKU

[puxonute OT NponaxdaTa Ha CTOKH, B X0Ja HAa HOPMAJIHATA ACHHOCT, C& NPH3HABAT MO CIPABEAINBATA
CTOMHOCT HA MOJIY4EHOTO, HIH NOLICHKALIOTO Ha N0/yYaBaHe Bb3Harpax/ieH1e, HaMalieHo ¢ BLPHATHTE
CTOKH, OTCTBNKH uiu paGaru. [Tpuxon or nponaxba Ha CTOKH ce NPH3HABA B MOMEHTA, KOTraTo ChLIECTBYBAT
yBeMTENHH 0Ka3aTeNnCcTBa, OOHKHOBEHO oA GopMaTa Ha A0roBOp 3a npoaax0a, Ye ChbILECTBEHHTE PHCKOBE
OT cOOCTBEHOCTTA Ca MPeXBbPICHH KbM KYyIyBa4a, [10JIy4YaBaHeTo Ha BL3HArPAKIACHHETO ¢ BEPOITHO,
CBBP3AHUTE PA3X0[H U BL3MOMKHUTE BPBLIAHHA HA CTOKH MOTAT /1a C€ ONMpPEAC/IAT HANCKIHO, HiMA
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“TL- HME” AQ Meacounen punancoe omuem
Kkvm 30 cenmemepu 2013

Beneowcru kom Mexcounen dpunarcos omuem
3) 3HaYHMM CHETOBOJAHH NMOJHTHKH (NPOAb/KEeHHE)

NpoabmKapalla CBbpP3aHOCT Ha PLKOBOACTBOTO ChC CTOKHMTE, M CyMaTa Ha IIPUX0Ja MOXKE J1a CE H3MEPH
HaICXKIHO. AKO € BEPOATHO, Y€ LLC ObaaT naaeHH OTCTLITKK H TAXHATA CTOHHOCT MOXe 1a Ghae HaIeKAHO
H3MepeHa, OTCThNKUTE CE MPU3HABAT KAaTO HAMaJICHHE Ha MPUXOAMUTE, NPH [IPH3HABAT nponaxcﬁme.

(ii) Ipuxodu om yciayzu

TTpUXOIHTE OT NPEIOCTABEHH YCIIYTH Ce IPU3HABAT CNIOPE/ CTENEHTA HA 3aBBPLIEHOCT HA CICAKATA KbM
oTyeTHaTa aara. CTenenTa Ha 3aBbpILeHOCT OOHKHOBEHO Ce ONpeelis Ype3 aHalu3 Ha u3BbLplieHaTa pabora.

['pynara ce 3aHMMAaBa ¢ YNPaBIEHHETO HA FOPCKM PECYPCH H H3IIb/JAHEHHETO Ha YCIYTH CBLP3akH C TOBa.
KoraTo yciyrure, ypeieHH OT €IHO CHOPa3syMCHHE C NPEAOCTABAT B PA3/IHUHM OTUCTHH MIEPHOLH, TOraBa
33/IbKEHHATA CE OTHACAT ChOTBETHO MO CIIPaBEIMBA CTOHHOCT KbM YCIIYTHTE.

(3) @®HHAHCOBH NPHXOIH H PA3X0AH

(OUHAHCOBUTE NPUXO/IH BKJIIOUBAT MPHXO/IH OT JHXBH [10 HHBECTUPAHH CPEICTRA (BKIOYHTENHO QHHAHCOBH
aKTUBM Ha PA3NONOKeHHe 3a npoaaxia), NPHXOH OT IHBHACHTH, Neyanda oT nmpoaaxda Ha  HAIHYHH 33
nponax6a PUHAHCOBH AKTHBH, IPOMEHH B CIPABE/UIMBATA CTOHHOCT HA (PUHAHCOBH AKTHBH, OTUHTAHH [0
CrpaBe/LIHBa CTOHHOCT, B Neyanba uiH 3aryda, rmeyantu OT MPEOLEHKH 10 CNPaBE/IHBa CTOHHOCT Ha
TpeIHILIHA HHTEPECH B NPHA0OHTOTO NPEATPUATHE, U Ne4anbu OT XeIKHHIOBH HHCTPYMEHTH, TIPH3HATH
kaTo ne4antu | 3aryou. [Ipuxo/ OT JIMXBH CE MPH3HABa B MOMEHTA HA HAYHC/IABAHETO MY M0 METO/1a Ha
edexTiBHaTa nuxBa. [IPHX0OA OT AMBUIEHTH C€ TIPH3HABA HA laTaTa, HAa KOATO € YCTAHOBEHO [IPABOTO Ha
I"pynarta a noay4u MJALIaHeTo, KOATO B Cliydas Ha KOTHPAHH/TBPIyEMM LCHHH KHHIH € JaTata, c/lejl KOATo
aKUMUTE cTaBat 03 NpaBo Ha N0Jly4aBAHE HA NMOC/ENHHS JHBHJIEHT.

(DHHAHCOBHTE PA3XOIX BKIIIOYBAT Pa3sXOH 3a JUXBH 10 3a€MH, PasXO/[H B PE3y/ITAT Ha YBE/IHYEHHE Ha
3a/IBJIKEHHS, ClIeJICTBYE Ha NPUONMKaBaHe ¢ eIMH NEPHO Ha J1aTara, ONpe/ie/icHa 38 peallM3HpaHe 3a
MPOBM3HA MM MOTEHLHATHO 3ab/KEHHE, 3ary0H OT OTNHCBaHe Ha HHAHCOBH aKTHBH, AbPXKAHH 32
rnponaxfa, TMBHAEHTH Mo npedepeHHalHi akiiK KNacHQHUKPAHK KaTO NACHBH, IPOMEHH B
CIIpaBe//IHBaTa CTOMHOCT HA (PHHAHCOBH AKTHBH OTHHTAHH IO CPABE/IHBA CTOHHOCT, B nedantu H 3arytu,
obe3uenka Ha PHHAHCOBH aKTHBH (Pa3/M4HH OT ThPrOBCKH B3E€MaHHA) W 3ary0H OT XEIKHHTOBH
MHCTPYMEHTH, KOWTO C& MPH3HABAT B rievantu u sarylu.

Pasxou no 3aeMH, He OTHACKILHM CE NPSKO 33 NPUA00HBAHETO, CTPOMTENCTBOTO MM NPOH3BOACTBOTO HA
OTrOBapAll HA YCIOBHATA AKTHB, CC IPU3HABAT B reuandu W 3aryGH mo MeToa Ha eeKTHBHHS IHXBEH
IIPOLIEHT.

IMewan6u u 3ary0u OT BaIyTHH KYPCOBH Pa3jIMKH C€ JIOKJa/BaT Ha HeTHa Oasa.

(n) Jdanbk BepXYy neyandara

Jlpy KecTBOTO bIKH KOPIIOPATHBEH 1aHbk B pazMep Ha 10 % BbpXy AeknapupaHarta JaHbiHa nedvanoa.

() Heren aoxoa Ha aKUHA

Jlpy»KecTBOTO NMpe/CTaBs OCHOBEH HeTeH MoX0oA Ha akuus (HJIA) ¥ TakbB ¢ HamajieHa CTOHHOCT 32 CBOMTE
obukHonenu akuuu. OcHosuust HIIA ce uzuuciisisa Kato ce pasjeny nevanbara uiM 3arybara 3a
NpUTEXaTeTUTe HA OOMKHOBEHH aKLMK Ha J[PYKECTBOTO Ha CPelHO npeTerineHHs Opoil Ha OOMKHOBEHH
aKIHY Npe3 NepHoaad, KOPHTHpaH 3a npuTexasaHy coOcTBeny akuuu. HIA ¢ HamalleHa cToiiHocT ce
onpezens KaTo ce Kopurupa nevaindara uiM 3aryGara 3a NpHTekaTeMTe Ha OOMKHOBEHH aKLHH U CPEIHO
nperernenus 6poil Ha OOUKHOBEHH aKLHMH, KOPUTHPaH 38 NPUTEKABAHH COOCTBEHH aKI[HH U C eEeKTHTE OT
BCHYKH HAMAJIABALLM CTOHHOCTTA YC/IOBHH OOMKHOBEHH aKI[HH, KOHTO BKIIOYBAT KOHBEPTHPYEMH OOHraLuu
H OMLMH BLPXY aKLUHMH OTIIYCHATH HA CILYXKHTENH.

(k) HoBH cTAHEAPTH H PA3SICHEHHS, KOHTO He €A MPHJI0KEHH N0-PAHO

Hsixou nosu CTaHAApPTH, MPOMEHH B CTAHIAAPTH W Pa3sACHEHHA, Ca B CHJIA 34 Cl)HHaHCOBH NEPHOMAH 3ano4Balli
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“TH- HME” A Mexncounen unancoe omuem
rxom 30 cenmemepu 2013

Beneocreu kom Mexcouner punancos omuem
3) 3HA4YHMH CYETOBOIHH NOJHTHKH (Mpoab/KeHHE)

cien 1 suyapu 2012 r., He ca OMIH NPUIIOKEHH 110-PAHO MPH H3TOTBSHETO HA TO3H MEKAHHEH (uHaHCOB
oryer. He ce ouakBa Te3W MPOMEHH Jia 3aCerHaT FO/IMINHES GKHAHCOB OTUET Ha J{pykecTBOTO.

Hoxymenmu uzoadenu om CMCC/KPMC®O, koumo He ca 00obpenu 3a npunazane om EK:

PBKOBOACTBOTO CUMTA, Y€ € MOAXOAAILO A2 0TOeNexkH, Ye ClIeIHUTE PEBHU3MPAaHH CTaHJapTH, HOBU pa3saCcHEHHs
H IIPOMEHH KbM ChILECTBYBALUM CTAHIAPTH, KOMTO KbM OTHETHATA /aTa ca Beue u3janeHy ot CbBera no
MexayHapoanu cuetosonny craiaapti (CMCC), see oule He ca Gunu ono0peHH 3a npuiarade ot
Esponeiickara KOMUCHS M CHOTBETHO HE Ca NPHII0KEHH 0T [lpyKecTBOTO NPH H3TOTBAHETO Ha TO3W MOJHUICH
¢unancos otyer. JlaTHTE Ha BJM3aHE B CHJIA 32 TAX [LE 3aBHCAT OT PEILICHHETO 3a NPHJIaraHe Ha Esponeitckara
KOMHCHSL

o  MC®O 9 Gunancosu uncmpymennu (usdaden noemepu 2009) u Jonvanenus kom MCPO 9 (uzoadenu
oxmomepu 2010) Bau3at B cuna ot 1 suyapu 2015 r. 1 MosKe /1a TpOMeHAT KknacHuKaLMATa H OLEHKaTa
Ha DHHAHCOBH HHCTPYMEHTH. PasMepbT Ha yCIOBHHSA eEKT HE e ONpe/ieNeH 10cera.

4) OnpenessiHe HA CPABeJJHBHTE CTOHHOCTH

HsikoM OT CHETOBOAHHTE NOJMTHKK H OMOBeCTABaHuUs Ha JIpY:KeCcTBOTO H3HCKBAT ONPEAC/IsHE HA
CTIPABEITHBY CTOHHOCTH 38 (PMHAHCOBH H 32 He-(DMHAHCOBY AKTHBH U MacuBH. CIpaBE/UIMBY CTOHHOCTH ca
omnpe/ieNielH 3a LENUTE Ha OTHHTAHETO H ONoBecTABaneTo Ha OasaTa Ha MeToIMTe mo-xomy. Koraro e
MPHIIOKHMO, B CLOTBETHATE GENeKKH € OMOBECTeHa IONbIHHTENHA MHDOPMAIIHS 38 JI0MY CKAHHATA,
HATPABEHH [1PH ONPEIE/IAHETO HA CIIPABEUIHBUTE CTOHHOCTH Ha CIEUH(UUHHS AKTUB HIIH TACHB.

(i) Hmomu, Mawiunu, CoopviceHun u obopyosane

IMasapuaTa 1leHa HA HMOT € MPHONHINTENHATA OLEHKA HA CyMaTa, 38 KOATO HMOTa MOJKe 18 Oble pasMeHeH
KBM JIaTATA HA OLCHKATA MEXCY HEJIAeIM KYTyBay U PoaaBay B CleNka [PM [a3apHu yCIoBHs cliel
NOAXOMAII0 MAPKETHPAHE, H CTPAHNTE ca AEHCTBAIH Ch3HATEIHO.

CnipaBe//IMBaTa CTORHOCT Ha MallIMHH, ChOPbKeHHs 1 obopyaBaHe € 6a3upana Ha rasapeH TOAXO0I M MOAX0/
HA LeHaTa Ha NPH00KBale Ype3 H3IN0M3BaHe HA KOTHPAHH Na3apHH LEHH 3a CXOAHH 03HLHH KOraTo ca
HAIHYHH, H CTOMHOCT Ha MOAMSAHA KOraTo € noAXoadauo. [lpubnusurennara OUCHKA HA aMOPTH3MpaHaTa
CTOMHOCT Ha MOAMSIHA OTPa3siBa KOPEKUHHTE 32 (PH3HUECKO H3HOCBAHE, KaKTO U 38 (PYHKUHOHANHO H
HKOHOMMHYECKO OCTapABaHe.

(ii) HueecmuyuoHnu umonu

BhHILIHA, HE3aBHCHMa (HPMa 32 OLICHKE, C MOAXOALLA NPH3HaTa npodecHonanta ksanndukalus 1
CKOPOLIEH ONUT B MECTOMONOKEHHETO M KATEropruATa Ha MMOTHTE, MOAJICKALUK HA OLEHKA, IPaBH OUEHKA Ha
noprdeiina Ha JlpyKecTBOTO OT MHBECTHLIMOHHH MMOTH Ha BCEkH LiecT Mecena. CrpaseinBara CTOHHOCT ce
OCHOBaBa Ha Ma3apHaTa CTOHHOCT, KOATO € 04aKBAHATA CYMa, 33 KOSTO €IMH UMOT MOXeE Aa Oble pasMeHeH Ha
JIATaTa Ha OLIEHKATA MEsK/Y JKellaclliM KyITyBay H I1poj1aBay MpH CJeNKa [0 Na3apHH YCI0BHs Clel
CBHOTBETHOTO MAapPKETHPaHE, B KOATO CTPAHUTE Ca JIEHCTBAIH Ch3HATENHO.

l'lpH OTCBHCTBHE HA TEKYIIH LHEHH HA aKTHUBEH l1a3ap, OUEHKHTE Ca H3rOTBEHH KaTO CC B3EMa IPCABHA
CbBKYIHOCTTa Ha HPHGHHBHT@THHTC [NApUYHH [IOTOLUH, KOMTO Ce OYaKBa 1a Obaar [TOJIY4YCHH OT OTAaBaHe Mo
HaeM Ha uMmoTa. KeMm HpHﬁﬂHSHTeHHaTa HACMHA CTOHHOCT ce rpyjara nasapeH J10X04, 3a 1a ce CTHIHE A0
6pyTHa oneHka Ha uMoTa. Koraro JelcTBUTEIHUTE HAeMu ce pasnyHyaBar CbLICCTBCHO OT HPH6HH3H’I‘6IIH&T3
HaemMHa CTOMHOCT, ce NnpaBsT KOPEKUHH, KOUTO 1a OTpa3ABaT JEHCTBUTENHHTE HAEMH.

OueHkuTe 0Tpa3sBaT, KOraTo TOBA € YMECTHO, THINA Ha PEAJIHUTE HAaEMaTEe/TH HITH BECPOATHUTE [ 5: (G|
HaemareJiu cJie 0TaaBaHe o HaeM Ha cBOOOIHH MOMELICHHS, pasnpeae/iCHUETO Ha OTFTOBOPHOCTUTE 34
NOAAPBLKKA U 3aCTPaXOBKH MEXIY ﬂpyDKCCTBOTO H Haemaress, v ocTaBallHd HKOHOMHYECKH HBOT Ha
nmota. Koraro npepasriex1aHeTo WK MOJHOBABAHETO HA HAEMHTE Ca B IIPOLEC Ha JorosapsHe ¢ O4HaKBaHH
YBE€NHUYEHUS CBC 3a/lHa 1aTa, Ce npennonara, 4€¢ BCH4YKH MPCAH3BCCTHA H, KOrato € MmpHjaI0KHMO, OTTOBOPH Ha
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“TH- HME” AQ Mexcounen runancos omuem
Kwm 30 cenmemepu 2013

Beneocku kvm Meoicounen unancos omuem
[peaAu3BeCTHA, ca OﬁCﬂyH{eHH BaJIMJHO H B paMKHTE Ha YMECTHHTE CPOKOBE.

MHBECTHLIHOHHH HMOTH B MPOLIEC HA U3IPaXKIaHE CE OleHABAT YPE3 U34HC/IABAHE Ha ClpaBe1iiBara
CTOMHOCT HA 3aBbpIIEHHTE HHBECTHLHOHHY UMOTH M HAMATABAHE OT TA3H CyMa Ha H3UHMCIEHNTE PA3X0/HM 33
3aBBPLIBAHE HA M3MPaXIaHeTo, QHHAHCOBUTE PA3XOJIM M Pa3yMeH Mapi Ha nevanture.

(iii) Twvpzoscku u Opyu 63emManus

CnpaBe/iMBaTa CTOHHOCT HA THPTrOBCKH H IPYTH B3EMaHHA, ¢ H3KITIOYEHHE HA HE3aBBPILCHO CTPOURTENICTRO,
ce ompezeNs KaTo HACTOsIIATA CTOMHOCT Ha ObACIIMTE NapHYHH MOTOLH, €& IHCKOHTHPA ¢ Ma3apHa JIHXBA
¥bM oTYeTHaTa aara. Topa ce NpaBu camo 3a LeUTe HA ONOBECTABAHETO WK 32 NpUa0OKuTH B OH3Hec
KOMOHHALMS.

(iv) He-Oepusamuenu iuHancosu 3006A0CeHUA

CHpaBEIlJTHBHTe CTOHHOCTH, KOHTO C€ ONpeReNT 3a Ue/JHMTE Ha OMOBECTABAHETO CC H3UHC/IABAT HA Gasara Ha
HacToANIATA CTOHHOCT Ha OBbACLIH MapHYHH TOTOLK HA IVIABHHLHK W JIHXBH JHCKOHTHPAHH C rnasapeH JINXBEH
MPOLEHT KbM JaraTa Ha OTHETA. [lo oTHOWIEHHE HA NACUB KOMITOHEHTa OT KOHBEPTHPYEMH ofaMraiuu,
NnasapHaTa JHXBa Ce Orpe/Ae/id OT CXOOHH NacHBH, KOHTO HAMAT ONUHA 3a KOHBEPTHPAHE, 3a (I)HHaHCOB
JIM3UHT NA3apHUAT JIMXBEH MTPOLEHT CC ONpee/is Ha 0azara Ha CXOLHH JIM3UHTOBH J0TOBODH.

5) Ynpasienne Ha GHHAHCOBHA PHCK

Mperaen

JIpy’KeCTBOTO HMa EKCIIO3ULIKS KbM CIeIHHTE PHCKOBE OT ynorpedara Ha GHHAHCOBH HHCTPYMEHTH!
®  KpENHTEH PHCK;
®  JIMKBHIEH PHCK;
®  [asapeH pUCK.

Ta3u Genexra npeacrass KHGOPMALHSA 32 EKCNO3HLMATA Ha JIpY/KECTBOTO KbM BCEKH €IHH OT FOPHHTE
PHMCKORE, LeHTe Ha JIpyKeCTBOTO, MONHTHKHTE H IPOLECKHTE 33 H3MEPBAHE H YNIPABIeHHE Ha PHCKA, H
YNpaBJiCHHETO Ha KanuTala Ha JlpyxecTBoTo.

O6mHu nmonoKeHHd 3a ynpapJ/jeHne Ha pUCKa

CBbBETHT Ha UPEKTOPUTE HOCH OTI'OBOPHOCTTA 33 YCTAHOBABAHE M YNPABICHHE HA PHCKOBETE, C KOHTO Cce
cobeksa JlpyKecTBOTO.

[Monutrkata Ha JIpyKeCTBOTO 3a YNIpaBJeHHe Ha PHCKA € PA3BHTA TaKa, Y€ 1a HACHTH(HIIHPA 1 aHAIH3HPA
PHCKOBETE, ¢ KOHTO ce cObekBa JIpysecTBOTO, 1a YCTAHOBSABA IMMHTH 34 IOEMaHe Ha PHCKOBE H KOHTPOJIH,
Ja Ha0i0/1aBa PHCKOBETE M CbOTBETCTBHETO C YCTAHOBEHHTE JIMMHTH. T€31 MOJMTHKHA MOATEKAT HA
NepHOIHYHA NPOBEPKA C e/l OTPa3siBaHe Ha HACTBITHIH H3MEHEHHS B NA3aPHHUTE YCIOBHA W B IGHHOCTTA Ha
HpyxectsoTo.

Kpeaunren puck

Kpeautauat puck 3a JlpyxecTBOTO ¢ ChCTOM OT pHCK OT (punancoBa 3aryba ako KJAHEHT MJH CTpaHa Mo
(pMHAHCOB WHCTPYMEHT HE YCICE 12 H3MBIHH CBOHTE JOTOBOPHH 3a1b/keH s, KPENHTHHAT PHCK TTPOH3THYA
OCHOBHO OT B3eMaHMsl OT KJIHEHTH.

EKCIIO3HIMATA KbM KPCAHTEH PUCK € B PE3Y/ITAT HA WHMBHAYAIHHTE XapAKTEPHCTUKH HA OTACIHHTE
kauenTH. [Ipernenst Ha JIpy»ecTBOTO BK/IIOYBA BLHIUHH OLEHKH, KOraTo € Bb3MOKHO, & B HAKOH ClyUaH
6aHkoBH pedepeHLMH.

JIMKBHAEH PHCK

JIMKBHAHHST PHCK € PUCKBT, Ye JIpyixKecTBOTO L€ MMa TPYAHOCTH TPH H3IThJIHEHHE HA 3aTbIKEHUSTA,
CBBP3aHH ¢ PHHAHCOBHTE TIACHBH, KOMTO CE YPEHIAT B TIapH WM upe3 Apyr GHHAHCOB akTHB. [10AX0BT HA
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“TH- HME” AJ Medxcounen punancoe onmuem

KoM 30 cenmemepu 2013

Beneoicku kom Meacounen gunarcos omuem

,pr}KCCTBOTO 3a YNpaBl€HUC HA JIHKBUIHOCTTA € Jla C€ OCHI'YPH, JOKOINKOTO € Bb3MOXHO, TO BHHarv aa umMa
IOCTATLYHO JIMKBHIHOCT, 3a J1a W3ITbJIHH 3ab/KEeHHATA CH, KaKTO NPH HOPMAJTHH, TaKa ¥ IpHA CTPECOBH
YCII0BUS, KAKTO M §e3 /1a nonece HelPHeMIIMBH 3ary6u HiIM Aa HABPEM Ha pernyTanusiTa Ha JIpyKecTBoTo.

JIpyxecTBOTO NpHIara H3dHcicHHe Ha cebecToHHocTTa Ha Gasara HA AeHHOCTH 33 CBOMTC NPOIYKTH H
YCNyTH, KOETO TOMOMAra 3a CJIe/IeHeT0 Ha NapHIHKUTE NOTOLH W 33 ONTHMH3HPAHE HA BH3BPBIIAEMOCTT Ha
unsecTHUHUTE. OOHKHOBEHO JIPY:KECTBOTO rapaHTHpa, Y€ pasiioiara ¢ 10CTaTh4HO NapHiHH CPEICTBA TIpH
NOHCKBaHE, 3a 12 NOCPELLHE OYaKBAHHTE ONEPATHBHH PA3XOIH 32 epuod oT 60 AHH, BKIIOUHTENHO
0BCyKBAHETO HA GHHAHCOBUTE 3a(b/DKEHHS, C H3KTIOUEHHE HA IOTEHIIMATHOTO Bb3ACHCTBHE HA eKCTPEMHHU
OBCTOATENCTRA, KOUTO HE MOTAT Aa OBAaT MPe/IBUACHH, KaTO NPHPOaHU GencTBHL.

IMazapen puck

TTazapeH pHCK € PHCKBT IIPH NIPOMAHA HA TIA3aPHUTE LEHH, KaTO KYPC Ha YyXIACCTPaHHA BAJIyTa, TUXBEHH
NPOLEHTH HIIH LIEHH HA KAIMTATIOBH HHCTPYMEHTH, A0XOABT Ha JIpY’KECTBOTO MJIH CTOHHOCTTA HA HEHHHUTE
WHBECTHLIMH J1a OBaar 3acernary. Lleita Ha ynpaBlieHHeTo Ha N1a3apHHs PHCK € [1a ¢¢ KOHTPO/Inpa
eKCIIO3HLIMATA KM Na3apeH PHCK B IPUEMIIHBH IPAHMIIM KaTO €& ONTHMH3HPA BL3BPBILAEMOCTTa,

YrnpasjieHHe HA KANTHTAIA

[Monutukata Ha CHBETA HA IMPEKTOPHTE € 12 Ce TOIBPKa CHIIHA KanuTanosa 6a3a Taka, ue J1a ce nofAbpHka
JIOBEPHETO HA HHBECTHTOPUTE, KPEAHTOPHTE M Ha 11a3apa KaTo Usl0, H JIa MOTaT /1a C& OCHTYPAT YCJIOBHA 32
passuTHe Ha Gu3Heca B Gbaelte. KanuTansT ce CbCTOM OT aKUMOHEPCH KAlKTal, PE3ePBH OT CMUCHH Ha
aKIMK, IPYTU PE3EPBH W HepasnpeaeieHa nevanta. ChBETHT Ha AMPEKTOPHTE CEIH BB3BPBUIAEMOCTTA Ha
KanuTana, KAKTO H HHBOTO Ha JHBHACHTHTE 33 0OMKHOBEHHTE aK[IHOHEPH.

KoedulMenT Ha HETHH TBJITOBE KbM KOPHUIHPaH coOCTBEH kanuTan Ha JIpyKecTBOTO KbM JaTaTa Ha OT4eTa €,
KaKTO ClleBa:

B xunsou nesa 2013 2012
Q0o nacuBu 536,958 449,064
Hamanenu ¢: napH 1 NapHuHH CKBHBAJIEHTH 1,207 1,573
HerHn abarose 535,751 447,491
O0wo cobcTBEH KanHuTan 147,481 165,308

KoeduuneHT HA HETEH BT KbM COOCTBEH KANHTAT KbM
30 cenTemBpH 3.63 2.71

Tpe3 neprosia He € UMANO MPOMEHH B TOIX0/A 33 YNPABIEHHETO Ha KanuTana Ha JlpyxecTsoro.

6) HIMOTH, MaIIHHH, CLOPLKEHHs H 000pyABaHe

OGopyasane, B npouec na

HHBEHTAD I Hirpams-

B xunaou nesa ben. Jemn Crpann ap. Aame Ooduro
OT4eTHA cTOHHOCT
banaunc kuMm | auyapu 2013 36,624 3,623 2,330 518 43,095
[TpunoGuTH aKTHBH - 231 - 231
OTnHcaHy akTHBH - 107 145 - 252
Bananc kbm 30 centemepu 2013 36,624 3,516 2,416 518 43,074
AmopTH3auud H 3ary0u ot obesuenka
Bananc keM 1 anyapu 2013 - (815) (1,827) - (2,642)
AMOpPTH3aLlM4 32 TOAMHATA - (109) (308) - 417
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“TL- HME” AQ

Beneowcku kvm Meoicounen ghunancos omyvem

Mestcounen hunancos omuem
KoM 30 cenmemepu 2013

OTnucaHa aMOpTH3aLH A - (10) (145) - (155)
Banauc kbpm 30 centemepu 2013 - (914) (1,990) - (2,904)
BanaHcoBa CTOHHOCT
KoM 1 sHyapu 2013 36,624 2,808 503 518 40,453
Kbm 30 centemspn 2013 36,624 2,602 426 518 40,170
7 HNupecTHUHH H HHBECTHUHOHHH HMOTH
AcouHupa
Jdbwepun  Cmecenn HH Jpyru
npeanpHs  NpeAnpH  NPEANpHAT  NpeAnpHaT

B xunaou neea ben. THA AT Hs st 06mo
OT4eTHA CTOHHOCT
Bananc kum 1 sHyapu 2013 137,550 - 4,969 - 142,519
[MpuaoOHTH aKTHBH - - 55,805 - 55,805
OTnucaHu aKTHBH - - 49,195 - 49,195
Bananc kbm 30 centemspn 2013 137.550 - 11,579 - 149,129
8) THLProBeKH H APYrH B3eMaHus
B xunaou nesa Ben. 2013 2012
THproBeky U ApYrH B3EMaHHs OT CBLP3aHH JIHLA 658 18,287
B3emaHHg OT KIIHEHTH W JOCTABYHLIH 96 93
[IpenocraBenH THProBCKH 3a€MH 247,351 179,809
[IpenocraBeHH aBaHcH 398 546
Jlpyru B3eManHs 139,927 125,447

388,430 324,182
9) HeTexyiuin B3eMaHHud
B xunsaou nesa ben. 2013 2012
B3emanus OT CBbP3aHH JIMLA - 29,065
[IpenocraBeHH THPrOBCKH 3a€MH 104,286 75,544

104,286 104,609
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“TL- HME” AQ Mexcounen punancos omuem
Kvm 30 cenmemepu 2013

Beneoicku kom Mexcounen ghunarico omuem

10) ITapn 1 NapH4YHH eKBHBAJEHTH

B xunaou neea 2013 2012
CymH 110 0aHKOBH CMETKH 87 80
BJIOKHpaHH NapHYHH CPENCTBa - -
[Tapuuny cpencTsa B Opok 1,120 1,493
IMapu 1 NApHYHH EKBHBATEHTH 1,207 1,573

11) Kanuran u pesepsu

O0HKHOBEHH aKUHH
B 6posa akyuu 2013 2012
M3naneny kbM 1 snyapu 132,500,000 132,500,000
HM3aanenu cpeiy napu B Gpou -
H3naaeHn 1 HANBJHO H3TIATEHH KbM
30 cenTemBpU 132,500,000 132,500,000

OTOpH3MpaHH - HOMHHAIIHA CTOHHOCT 1 neBa

Obuknogenu axyuu
BCHUKH aKI[HH Ca PABHOIOCTABEHH M0 OTHOLICHHE HA OCTATHYHHTE 8KTUBHU Ha JIpyKecTBOTO.

[puTexatenuTe Ha OGHKHOBEHH aKUMK HMAT NPaBo [a No/Iy9aBaT AMBHACHTH Ha 0GABEHHTE JATH H HMatT
IMpeouennueH peseps

Hpeouen’smmm pE3epB C€ OTHACH A0 MPpeoliCHKaTa Ha HMOTH, MallIMHH H CBOPBKCHHA NIPEAH pe}cnacmbﬂuapaﬂe'ro
HM Kato HHBECTHLIMOHHH HMOTH.

12) Joxoau Ha akums

OcHOBEH J0X0 HA AKUHA

HM3umcieHHeTo Ha OCHOBEH Joxo Ha akuus kbM 30 centemBpu 2013 r. e Gasupano Ha nevyandata 3a
OGHKHOBEHH aKLMOHEpH oT 2,173 xuu. 8. (3aryba 3a 2012: 6,498 Xu1.11B), M cpeniHO npeTerieHus Gpoi
00MKHOBEHH akiluy ot 132,500 xun. (2012: 132,500 xun.).

13) 3aemn

Tazu Genexka nasa HH(OPMALHA 32 JOTOBOPHHTE YCIOBHSA HA THXBOHOCHHTE 3a€MH Ha JIpy»KecTBOTO, KOHTO
CE OTYMTAT 110 aMOPTH3HPaHa CTOHHOCT.

B xunaou nesa 2013 2012

Herexywuu nacuBH

3anb/KeHH s 10 ThPrOBCKH 3a€MH 176,878 87.380
OOAHTaLHOHHH 3aeMH 29,337 29,337
206,215 116,717
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“TI- HME” A Mexcounen (punancoe omuem
koM 30 cenmemepu 2013

Beneoicku kom Mexcounen gunancos omuem

14) ToproBckU U APYrH 3adb/KeHHSA

B xunsou nesa Een. 2013 2012
3a1b/KeHHsA KbM CBbP3aHH NPEANPHATHSA 12,067 8,199
3aAbKEHUs KbM JIOCTABYMIH U KITHEHTH 8 6
Jpyr# 3anbaKenus 124,089 166,327

136,164 174,532

15) CbOMTHS cJief] AATATA HA OTYETHHA NEPHO]

He ca HacThIHIM CLOMTHS ClIEA JaTaTa Ha OTUYETHHS MEpPHOA, KOWTO Jla H3HCKBAT TAXHOTO OroBecCTABaHE.



