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“Xenm eno Yennec” AJCHIJ Mesicounen punarcoe omyem
Kkvm 31 dexemepu 2015

Beneotcku kom MedAcOUnHUA PuUHAHCO8 OMyem

1) CraTyT M mpeAMeT HA AeHHOCT

“Xenr enn yennec” AJICHLL (“IlpyxectBoTo”) € ApyKecTBO cbC cepanuine B Peny6nika Bwirapus.
JpyXecTBOTO € perucTpHpaHo B THProBCKMS PETMCTBP Ha ATEHLMATA IO BIMCBAHMATA C EndHeH
HEHTHOUKaLHOHEH HoMep 175130852. AnpechT Ha ympapieHue Ha ApPYXecTBoTo € rp. Codums, yn. Ilap
Camymn Ne 79. IlpenMeTsT Ha neiinocT Ha JIpyXecTBOTO BKJIIOYBA MHBECTHpAHE Ha [APMYHM CPEZCTBA,
HaOpaHy 4pe3 W3JaBaHe HAa LECHHM KHWXKA, B HEJABWKMMH HMOTH (CEKIODHTH3ALMSA HA HEABIKMMH MMOTH),
NOCPEJCTBOM TIOKYMKA HA NpaBo Ha COOCTBEHOCT M JAPYTM BEIHM MpaBa BBPXY HEIBMKHMH HMMOTH,
M3BBPIIBAHE Ha CTPOEXM M NOAOOpEHUs B TAX, C LEJ NPEJOCTABAHETO MM 3a YIpaBJIeHHE, OTJABAHE MO
HaeM, JIU3HHT, apeH/a /UK NpoaaX0aTa HM.

2) ba3a 3a usrorssHe

(a) CnoTBeTCTBHE

To3u ropuweH GYHAHCOB OTYET € M3rOTBEH B CHOTBETCTBHE ¢ MeXKIyHapOIHUTE CTAHAAPTH 33 (HDMHAHCOBO
otuutane (MC®O), npuetu ot Esponeiickus Crros (EC).

(6) ba3a3a usMepBaHe

Tosu ropuen (GpHMHAHCOB OTYET € M3rOTBEH Ha 0a3ara HA HCTOPHYECKATA CTOMHOCT, ¢ M3KIFOYCHHE HA
MHBECTHLIHOHHUTE HMOTH, KOHTO C& OTYMTAT O CIPABEIIHBA CTOHHOCT.

(B) DYHKUHOHATHA BaJyTa H BAJIYTA Ha NpeEJCTABHAHE

To3u ¢unancos oruer e mpencrabed B Buarapcku nepa (BGN), kosATo e ¢yHkuMoHanHaTa BaTyTa Ha
HpyxectsoTo. Lsanata GpuHaHcoBa HHGOpPMANNS IpeACTaBEHa B JIEBa € 3aKPBITIEHa 0 XMIIAA.

(r) H3nonsBaHe HA NPHGH3UTENHH OLEHKH M NIPEUEHKH

M3roTBAHETO HA TOAMIUHMA (HHAHCOB OTYET B choTBeTCTBHE ¢ MCPO M3MCKBAa PHKOBOACTBOTO Ia MpaBu
NpeUeHKy, NpuONM3UTENHN OIEHKM M IOMYCKAaHWi, KOHTO BIHAAT HA IPMIATaHETO HA CYETOBOJHHTE
NONMTHKKA W HA OTYETEHHTE CYMH Ha aKTHBHTE M NACHBHTE, IPHXONMTE M pasxomute. PealHusT pesyarar
MOKe 1a ObJie pas/IyeH OT Te3U NPHUOIH3HTETHH OLEHKH.

OuakBaHuATa H OCHOBHHMTE JOMYCKaHHA ce Npepazriexiar Tekymo. [IpepasriexaaHeTo Ha cUETOBOIHHTE
OLIEHKH C€ MPH3HABA B IIEPHO/a, B KOHTO OLIEHKATA € MpepasrieaaHa, KOraTo Ipepa3sriexIaHeTo 3acara camMo
TO3M [IEPUOJ, WIH B MEPHOAA HA NPEPA3NIeXAHETO W OBJCIH NMEPHOIM aKO MNpepasrexIaHeTo OKa3Ba
BIUSHHE ¥ Ha OBACIIUTE NEPHOIH.

(o) IIpomeHH B CHETOBOJHHTE MOTHTHKH

Ilpe3 2015 romuHa, JIpy»ecTBOTO HE € U3BBPIUBAITO MPOMEHH B CYETOBOIHATA ITONHTHKA.



“Xenm eno Yennec” AJCHI] Mesicounen gunancos omuem
Kkem 31 oexemepu 2015

beneoicku KoM MeNCOUHHUA PUHANHCOE OmYem

3) 3HAYHMH CYETOBOIAHH NOJHTHKH

3HaYHUMHTE CYCTOBOOHH TNOJMUTHKH IIPEACTABCHH MMO-J10JIy ca NpHJIaraHy IocJeI0BaTENHO OT J_-[Py)KBCTEOTO
Npe3 BCHYKU NpeACTaBeHHW NEPHOAH.

(a) YymnoecTpaHHA BaJyTa

Onepauunure ¢ 4yXIecTpaHHa BalyTa Ce OTYMTAT BBB (YHKIHOHATHATA BalyTa no OBMEHHMA Kypc,
NPUIOKUM B [€HA HAa M3EhpIIBAHE Ha cheikaTa. [lapHyHH AaKTHBM W TNACHBH, JNEHOMHHHMDAHH B
YyKJIeCTPAaHHA BAIlyTa, CE OTYMTAT BbB (YHKLHOHAJHATA BaTyTa IO 3aKIIOYHTEJHHA Kypc B JACHA Ha
M3TOTBSIHE HA OTYETA 33 (PUHAHCOBOTO CheTOsHMe. Teqanta wiH 3ary6a OT KYpCOBH PasilvKH, IIPOH3THYALIHN
OT NapHYHH TO3MIMH, € pasfMKaTa MEXIY aMOpPTH3MpaHaTa CTOMHOCT BbB (YHKLMOHANHA BanyTa B
HayaloTo Ha Nepuola, KOPUrHpaHa ¢ e(eKTHBHATA JMXBa M TUIAIIaHKATA IIpe3 NepHoaa H aMOPTH3HPaHATa
CTOHHOCT B 4yXIECTPaHHAa BATYTa IPEBATYTHPAHA 110 KYpCa B Kpas Ha epHoaa.

Henapuynu akTMBY M NacHBH JEHOMHHHPAHH B YYXACCTPAHHH BAIYTH, KOMTO CE OTYHTAT IO CTPaBeUIHBA
CTOMHOCT, Ce NPEeBPHUIAT BbB (YHKUMOHANHATA BanyTa 1O Kypca Ha JaTaTa, KbM KOATO € ONpejeNeHa
CIIpaBENIMBATA CTOHHOCT. HemapuyHu akTHBH WM MACHBY B YYXKAESCTPAHHA BANYTa, KOMTO CE OLEHABAT IIO
HCTOPHYECKA I1IeHa, Ce MpeBanyTHpaT BbB (YHKLMOHAIHATA BAIyTa [0 KypCa HA [ATATA HA CHEJKATa.
KypcoBu pasnukH, BE3HMKBALLM OT NPEBANLYTHPAHETO BB (yHKIMOHAIHATA BAyTa C& OTYMTAT B IEYaIOH U
3ary0H, OCBEH pa3NHKM, BB3HUKBAIM OT NPEBALYTHPAHETO BbE (YYHKLHMOHAIHATA BATYTA HA KAMHTAIOBU
MHCTPYMEHTH Ha DasloNoXKEeHHE 3a NMpojax0a, (QHHAHCOBO 3aIb/DKEHHE NPEIHA3HAYEHO KATO XEMKHHT Ha
HETHA WHBECTHUMA B 4yXJECTpaHHa JefHOCT, KOHTO e edeKTHBEH, HIM OTrOBapAlld Ha YCJIOBHATA
XeJKHHIH Ha IapHUEH TI0TOK, KOMTO Ce IPH3HABAT B APYT BCeoOXBAaTEH AOXOL.

Ot 1998 ropuna obmennuaT kypc Ha Bearapckus nes (BGN) e dukcupan koM espo (EUR). OOMeHHHST
kypc e BGN 1.95583 / EUR 1.0.

(6) ®uHAHCOBH HHCTPYMEHTH
(i) Heoepusamuenu dunancosu axmusu

JlpyxecTBOTO ITBDPBOHAYANHO NpPH3HABA 3a€MM ¥ B3EMAaHMA M JENO3HTH Ha [aTaTa, Ha KOSNTO TE ca
BB3HMKHATH. BCHYKH Apyrd (QMHAHCOBM aKTHBH (BKJIIOYHUTE/IHO AKTUBY OTYHTAHHM MO CMPABEUIMBA CTOHHOCT
B nedanbu u 3ary0M) ce NpU3HABaT IThbPBOHAYAIHO HA JaTaTa Ha ThPIyBaHe, HAa KOATO JIPyXKecTBOTO e
CTaHaJIO CTpaHa 10 JOTOBOPHHTE YCIOBHS HA MHCTPYMEHTA.

HpyecTBOTO OTNHCBA ()MHAHCOB aKTHB KOTATO JOTOBOPHUTE MpaBa 33 MapHYHMTE MOTOLH OT aKTHBA ca
noraceHy, WiH JIpy}ecTBOTO NpexXBhpiM NpaBaTa 3a MOMyYaBaHEe HA JOTOBOPEHHMTE MAPHYHHM MOTOLH OT
(uHaHCOBMS aKTHB B CHEJKa, CNOpPEd KOATO 3HAYHTENHA YacT OT BCHYKM DPHCKOBE M M3TONM OT
COOCTBEHOCTTa HA (pUHAHCOBMsA aKTHB Ca IPEXBLPNEHH. BCAKO yyacTHe B NpexBbpieH (DMHAHCOB aKTHB,
KOHTO € Ch3AalieH WK 3abpXaH oT JIpy)keCTBOTO, Ce IIPH3HABA KATO OTHAEJIEH aKTHB FIIH [IACHB.

DUHAHCOBH aKTHBH M TACHBH CE KOMIIEHCHpPAT W HETHAaTa CTOMHOCT ce IIpeacTaBs B O0T4YETa 3a CIJHHB.HCOBO
CbCTOSHHE TOraBa M CaMO TOraBa, KOraro lpr}KBCTBDTO HMa NpaBHO OCHOBAaHHE Ja HEeTHpa CYMMTE H HMa
HaMEpCHHE WIN Oa YPEXKIa Ha HETHa 63.32‘1, WA [a peajiu3ipa aKTHBa H J1a YpEIH acHBa e THOBPEMEHHO.

HpyxkecTBOTO Knacudpuuupa HeIepHBATHBHHTe (DMHAHCOBM AKTHBH B CICJHMTE KATErOPHMH: (DMHAHCOBH
aKTHBH, OTYHTAHH 110 CNPaBEIMBA CTOHHOCT B nevantu u 3aryOu, QHHAHCOBH aKTHBH IBpPIKAHH J0 MAex,
32€MH H B3€MaHus, M (PMHAHCOBM aKTHBH Ha PazIIONIOKEHHE 3a mpoaaxoa.

Saemu u 83emanis

3aemMu M B3eMaHHs Ca (HHAHCOBM AKTHBH C (DMKCHPaHM JIM ONpENENAEMH IIALIAHMS, HE-KOTHPAHH Ha
aKTHBeH rasap. Takusa akTHBH Ce MPU3HABAT ITbPBOHAYAIHO MO CIPABELIHBA CTOMHOCT IUIHOC BCHYKH MPAKO
CBBP3aHM Pa3sxoid No caenxara. Chnen MepBOHAYaNHO NpHU3HABAHE 3a€MHM H B3EMaHHS C€ OLEHABAT IO
aMOpPTH3HPAHa CTOMHOCT, 110 METO/a Ha e(EeKTHBHHMSA TIUXBEH MPOLIEHT, HaMalleHa ChC 3ary0u ot obe3LeHKa.



“Xeam enod Yeanec” AJCHI] Mesicounen drunancos omuem
kom 31 dexemepu 2015

beneoicxu Kom MeAHCOUHHUA PUHAHCOE Omyem

3) 3paYHaMH C4eTOBOXHH IOJHTHKH (NPOAL/IKEHHE)
(6) ®uHAHCOBH HHCTPYMeHTH (NPOABIIKEHHE)

Hapu u napuynu exeueanenmu

ITapy ¥ MapuyHu €KBMBANEHTH BKIIOYBAT MAPHYHY HATHIHOCTH M JENO3MTH HA BHYKIAHE C ITbPBOHAYAIEH
MaTypHTET OT TPH MECEa WM 110-MaJKo.

(ii) He-0epusamuenu unancosu nacuen

HpyxecTBOTO MbPBOHAYAIHO MPH3HABA H3NANCHM JBJITOBH LIEHHM KHHTH M NOTYMHEHH 3a[bJDKEHHS Ha
natata, Ha KOATO cad Bb3HMKHANH. BCHUKH Apyrd (MHAHCOBHM MacHBH (BKIHOYHTENHO TAKHUBA ONpENeNeHH
KaTo OTHYHTaHH IO CIIpaBe/UIHBA CTOMHOCT B nevandu u 3ary0M) ce NPH3HABAT MEPBOHAYAIHO HA TAXHATA
NlaTa Ha ThPryBaHe, Ha KOATO JIpyXeCTBOTO € CTaHala CTpaHa 110 JJOTOBOPHUTE YCIOBHS HA HHCTPYMEHTA.

lpr}KECTBOT{) OTIIHCBa (I)PIHEHCOB TIaCHB KOTAaTO HeHHHTE JOrOBOPHH 3aABbJUKCHHUA Ca M3ITBJIHEHH HIH ca
OTMECHEHH HIIH Ca M3TEKIIHU.

DUHAHCOBM AKTHBM ¥ NACHBH CE KOMIICHCHMPAT M HETHATA CTOMHOCT C€ MpPEACTaBs B OTYETA 32 (HUHAHCOBO
CBCTOSIHME TOraBa M CaMO TOraBa, Korato JIpyXKecTBOTO MMa NpAaBHO OCHOBAaHHE [a HETHpa CyMHTE H HMa
HAMEpEeHMe WM [ yPex/aa Ha HeTHa 0asa Wi Ja pealu3upa akTHBA U A eI NackBa eHOBPEMEHHO.

HpyxXecTBOTO KiIack(puuMpa He-IepUBATHBHUTE QUHAHCOBY [TACHBH KATO Apyrd GUHAHCOBM NackBy. TakuBa
(prHAHCOBM NACHBH CE NPU3HABAT MHPBOHAYATHO 1O CIPABE/UIHBA CTOHHOCT MITIOC BCHUKH NPAKO CBBP3aHM
pasxond mo cpenkara. Cres NbpBOHAYAlHO INpH3HABaHe Te3W (MHAHCOBM IIACHBH CE OIGHABAT IO
aMOPTH3HpPaHa CTOMHOCT, KAaTO Ce M3IOJ3BA METO/A Ha eEKTHBHMS IMXBEH MPOLEHT.

(iif) Axyuonepen xanuman

QbuxrHoser aKyuu

OGukHOBeHMTE akuMK ce Kmacuuuupar karo coOcTBeH KanuTan JIONBIHWTENHHTE PAa3XOIM, MPAKO
CBbP3aHH C M3IABAHETO HAa OOHMKHOBEHHTE AKUWMH CE NPHM3HABAT KATO HAMANCHHWE HA CODCTBEHHS KaIlHTal,
HETHO OT BCHYKH JaHBYHH eeKTH.

(B) HMOTH, MalUHHH, CLOPbKEHHSA H 000pyABaHEe

(i) Ilpusnasane u ouenxa

MmoTuTe, MalIMHUTE, CHOPHKEHHATA M 06OPYIBAHETO Ce OLIEHABAT 110 LIEHA Ha MpUIOGHMBAHE, HAMATEHA C
HaTpyNaHH aMOPTH3aLHH U 3ary0u oT 06e3LeHKa.

Ilenara Ha NpUIOOWBAHE BKIIOYBA BCHUKM PasXOM, OTHACAIUM CE MPSKO A0 NPHIOGMBAHETO HA AKTHBA.
CroifHOCTTa Ha AKTHBMTE MPHAOBUTH M0 CTONAHCKM HAYMH BIVIFOYBA HANPaBEHMTE PA3XOIM 33 MAaTEPHAIH,
JMUPEKTHO BJIOXKEH TPYH, PasXOoIuTe NPAKO OTHACAINM Ce JO NPHUBEXJIaHEe HA aKTHBA JO MECTONOJOXKEHHE H
CBCTOSIHUE HEOOXOMMMH 3a HEroBaTa eKCILIOaTalls; MbPBOHAYAIHA IPHOIH3HTENHA OLEHKA HA PA3XOIUTE 3a
JEMOHTaX M NPEMECTBaHe Ha AKTHBA M 32 Bb3CTAHOBABAHE HA TUIOMAKATA, HA KOATO € PAsHoN0KEH aKTHRA,
H KanHTaNnU3HPaHy pasXxonu 3a Nuxsy. CTOHHOCTTA MOXE [a BKIIOYBA CYMH, PeKIaCH(HIMpaHy 0T cofcTreH
KamuTaj, NpeiCcTaBIABallH Neyantu WnM 3ary0d OT OTroBapsllld Ha YCJOBHATA X€UKHHTH HA NApHYHU
NOTOLM 32 MOKYNKM B YYKIA BALyTa HA MMOTH, MAlIMHH H ChOPBKeHHA. 3akyneH codryep, bes Koiito e
HEBB3MOKHO (YHKUMOHMpAaHETO Ha 3aKyleHO O0COpyIBaHe, C¢ KalWTanu3upa KaTo 4YacT OT TOBa
obopynBane.

Koraro B HMMOTHTE, MALIWHHTE, CBOPBXKCHHATA H OGOpy}lBaHCTO €€ ChAbpKaT KOMIIOHEHTH C pa3ilH4YHa
IIPOABIIZKHUTCIIHOCT Ha MOJIE3€H KHBOT, TS €€ OTYHUTAT OTAEIHO.

Meyanbyu u 3ary0yu npu OTNMCBAHE HA MMOTH, MAIUMHM, ChOPBKEHHA H 00OpYyIBAHE CE ONPEAENAT KAaTo Ce

10



“Xenm eno Yeanec” AJCHII Mexcounen unancoe omuem
KoM 31 dexemepu 2015

Beneoicku kom mesicounnus punancoe omuem

CPaBHABAT NMOCTHIUVIEHHATA ¢ DanaHcoBaTa CTCHHOCT Ha aKTHBA, H CE NPU3SHABAT HETHO B APYTH IPUXONM B
neyanby u 3aryou. Korato npeoleHeHUTe aKTHBH CE NIPOJAJAT, CYMHUTE, BKIFOYEHH B NIPEOLEHBYEH PE3EPE,
ce pexacubuIUpaT B HepasnpeeleHa neyanta.

3) 3HAYHMH CYETOBOJHH NMOJMUTHKH (HPOABIIKEHHE)
(8) HmoTH, MaIMHH, CHOPBKEHHS K 060opyaBaHe (IPOAb/DKEHHE)

(ii) Pexnacuuuupane KoM UHEECHMUWHOHHU UMOMU

Koraro ynmotpebata Ha nafieH MMOT ce NMPOMEHH OT MMOT, NON3BaH OT coOcTBeHHKa, HA M HBECTUIMOHEH
HMOT, TO TOraBa HMOTBT C€ TIIPEOLIEHABA IO CIpaBe/UlMBa CTOHHOCT M ce peknacHHIHpa KaTo
HuBectuunonen umoT. Beska meuanda, Be3HMKHANA OT NpeOLIEHKATa, CE MPH3HABa B medanbu u 3arybm,
JIOKONKOTO TA 00pbllia NMpenxonHa 3aryda or ofesueHKa 3a cnelM(HYHHS HMMOT, KATO BCAKA OCTATHYHA
neyanfa ce MpH3HaBa B APYr BCEOOXBAaTEH JIOXOL M C€ NPEACTaBsA B NPEOLUEHBLYHHS PE3EPB B COOCTBEHMSA
xanuTan. Beska 3aryba ce npu3HaBsa HesabasHO B nevanda 1 3aryba.

(iii) IMocnedsamju pasxoou

Bbp3HHKHAIH TOCTeIBALUH Pa3XOfgM, 332 Aa CE MOAMEHH YacT OT &KTHB OT HMOTHTE, MAlIMHHTE,
CHOPBXEHHATA U 00OPYIBAHETO, Ce KAMMTANM3MpaT B OalaHCOBaTa CTOWHOCT HAa CHOTBETHMS AKTUB, CAMO
KoraTo € BepoATHo JIpy;kecTBOTO fa momyuu B ObJeine MKOHOMMHYECKH IMOJI3H, CBBP3aHM C Ta3H YacT OT
aKTHBA H pasXo[uTe MOraT Aa ObJaT OUEHEHH HauexaHo. BajaHcoBaTa CTOHMHOCT Ha NOJMEHEHATa YacT Ce
ornucea. Pasxonu 3a exe/iHeBHO 00CTy)XBaHe Ha aKTHBHTE Ce NPH3HABAT B NevyasiOu M 3ary0H KaTo pasxoj B
MOMCHTA Ha Bb3HHKBAHETO UM.

(iv) Amopmuzayusn

AMOpTH3aLMATa ce M3YHC/IABA Ha 0azaTa Ha LeHAaTa Ha NpHIOOHBAHE HA aKTHBA, HAMAJEHA C OCTATHYHATA
My croiiHoct. Korato B HMOTHTE, MAlIMHHTE, CHOPBKEHHATA H O0ODPYIBAHETO CE ChABPXKAT ChIIECTREHH
KOMIIOHEHTH ¢ Pa3siH4YHa IPOIBIKHTENHOCT Ha [OJIe3€H KHBOT, Te C& AMOPTH3HUpAT OTAEIHO.

AMopTu3alliaTa ce NpH3HaBa B IeyandW W 3arybW na 0a3a JuHeHHHMS METOJ BB3 OCHOBA HA OYAKBAHHA
TI0JIE3EH JKHBOT Ha BCEKH €IMH KOMIIOHEHT OT MMOTH, MAlIHHH, ChOPBKEHHA H 06opynBaHe. AMOpTH3aLMS
Ha MPUACOHTH aKTHBH NPH YCJIOBHATA Ha (PMHAHCOB JIU3HHI Ce HAYHUCIIABA 33 MO-KBCHS M3MEKITY CPOKA HA
HOTrOBOpa M TEXHHS IIOJNIE3€H XHBOT, OCBCH B CIyYauTe, KOTaTO € IOYTH CHTYPHO NpHAOOMBAHETO Ha
COOCTBEHOCTTA BBPXY TAX JI0 Kpas Ha CPOKa Ha JIOTOBOpA. 3eMsATa He C& aMOPTH3Hpa.

OuakBaHHTE CPOKOB€ Ha INOJIE3CH XHWBOT 3a TCKYILIHA U CPABHHUTECITHHA NIEPHOI Ca KaKTO ClleJiBa;

® crpaiu 40 ropunu
©  MAalIHHH, CHOPBKEHHUS 5 — 12 rogunn
®  CTONAHCKM MHBEHTAp 5 — 10 roauau
®  OCHOBHH KOMIIOHEHTH 3 — 5 roguAH.

Mertoaure Ha aMOpPTH3aL XA, MOJE3HWAT XKHUBOT H OCTaTBhUHUTE CTOHHOCTH ce MIpepasriexaaT KbM BCAKaA
0TYETHA JaTa U C€ KOPpHUIrupaT ako € noaxonsauio.

(r) HHBeCcTHHHOHHHM HMOTH

WHBECTHLMOHHE HMMOTH €4 HMOTH, IbPXKAaHM II0-CKOPO 32 NOJIy4aRaHE HA NPHXONM OT HAEM MM 3a
YBeIMYEHHE Ha CTOHHOCTTA MM, WIH H 3a J[BeTe, HO He ¢ Lied npopax0a B obuuaiinata neHHOCT, H3NON3BaHe
33 NPOM3BOACTBO HJIH NIOCTABKA HA CTOKM M YCIYTH HIIH 32 aIMHHHCTPATHBHH LeNH. MHBECTHUMOHHHTE
MMOTH ITbPBOHAYAIHO CE OLIEHABAT 110 LiEHa Ha NpHIoOHBaHe W NPH NOCHEABALIA OLEHKA — [0 CIIpaBeIHBa
CTOHHOCT, KaTO MPOMEHHUTE Ce NMPHU3HABAT B eyandu M 3aryou.

Ilerata Ha mpHAcOMBaHE BKJIIOYBA BCHYKM Da3XOfy, MUPEKTHO CBBP3aHH ¢ NpuaoGUBaHeTO Ha
HHBECTULIHOHHMA HMOT. CTOHHOCTTAa HA WMHBECTHLMOHHMTE MMOTH, NPHAOOMTH IO CTONAHCKH HAYHMH,

1)



“Xenm eno Yennec” AJCHI] Mexcounen unancoe omuem
xvm 31 dexemepu 2015

benescku xom mescounnua gunancos omuem

BKIIOYBA HAIPaBEHHTE Pa3sXxOOH 3a MaTepHalld, JIMPEKTHO BJIOXKEH TPYJ, Pa3XOAuTe IPAKO OTHACAUIM ce o
NpHBEXIAaHE HA aKTHBA 10 CBCTOSAHHE HeOOXO0A¥MO 34 HEroBara eKCILUIOATALHS U KaIlTuTalnu3upaHy pasxonu

IO 3aCMH.

Koraro ynorpebara Ha WHBECTHIMOHEH MMOT Ceé NPOMEHH TaKa, Y€ TOH ce pexnacuuUMpa B HMOTH,
ChOpBKeHHS H 060py/Bane, HErOBaTa CrpaBeNHBa CTOMHOCT KbM AaTaTa Ha pekiacH(UKaliATa CTaBa [eHa
Ha IpUAOOHBaHE 3a MOCNEABAI0 OTYHTAHE.

3) 3HAYHMH CYeTOBOJHH NOJHTHKH (NPOXbIKEHHE)

(1) MarepHuaJaHy 3amacH

MartepuansuTe 3anacy ce OTYMTAT IO NIO-HUCKATA OT TAXHATA ceGECTONHOCT M HETHA pealM3yeMa CTOMHOCT.
CebecrolfHocTTa Ha MaTepHaNHUTE 3amack ce Ga3upa Ha NPHHUMAIA ,,[ThbPBa BEXOAAIIA — IbpBa H3X0AAWA”, U
BIUIKOYBA PA3XOIH 3a NpuAoOHBaHe HA MaTePHaTHHTE 3aMacH, Pa3sXOIMTe 33 MPOH3BOACTRO KK NpepadoTka,
KaKTO M BCHYKH JPYTH pasxojM OTHACAIIM CE€ JI0 MPHMBEXKIAHETO HAa MaTEepHAIHHTE 3aracd OO TAXHOTO
TEKYILO MECTOTIONOKEHHE U CHCTOSHHE,

Herrara peanusupyema CTOHHOCT mpeicTaBisfBa NpelnoiaraeMara NpoJaxHa 11eHa B HOPMAJIHMs XOJ Ha
CTONIAHCKATA AEHHOCT, HamaneHa ¢ NpHONM3HTENHO OLEHEHWTE pPAa3sXOAM [0 3aBbpIUBAHE HA
NPOU3BOJCTBEHMS LIMKBJ U TE3H, KOMTO Ca HE0OXOMMMH 32 OCBILECTBIBAHE Ha MpogaxOaTa.

(e) OOe3ueHka

OryeTHuTE CTOHHOCTH Ha HedMHAHCOBHTE aKTMBM Ha JIpYECTBOTO, PasiMMHHM OT OHOJNOIMYHM AKTHBH,
HHBECTUIIHOHHM HMOTH, MATEPHAHM 3araci M OTCPOYEHH NAHBYHM aKTHBH, Ce NpErNexaT KbM BCAKA
OTYETHA JaTa C LieNl Ja Ce Onpejesy Jajiv uMa npu3Haiy 3a obesneHka. B ciywail, ye chinecTByBaT Takupa
NpU3HALY, Ce TMPaBH NPUOJIHM3MTENIHA OLEHKA Ha BB3CTAHOBMMATa CTOMHOCT Ha aKkThBA. 3a pemyTalis Wi
HEMATePHANHH aKTHBH C HEONpEJENeH MOJE3EH XMBOT, MM KOMTO OLIE He ca FOTOBH 33 ymoTpeGa,
Bb3CTAHOBHMATA CTOMHOCT Ce Onpejens Ha BCAKa TOQMHA 10 €IHO M CBIIO BpeMe. 3aryba oT ofe3leHKa ce
NpH3HABA BHHATH B Cilyyai, ye OanancosaTa CTOHHOCT Ha €IMH aKTHB HIM OOEKT, TEHEpHpAI NapHyHu
norouy (OI'TIIT), 4acT oT KoATO € TOM, MPEeBUIIaBA HEroBaTa Bh3CTAHOBAMA CTOHHOCT.

BoacranoBumara croiiHoct Ha akTue uiau OI'TIII e mo-BucokaTa OT HEroeaTta CTOMHOCT B ynoTpeba u
clpaBeJUIHBATa My CTOHHOCT, HAMANEHA C pa3xoia 1o nponax6a. [Ipa oneHKaTa Ha CTOMHHOCTTA B yroTpeGa,
ObJEHTE NMApUYHKM MOTOLM CE DHCKOHTHpAT A0 CerallHaTa MM CTOMHOCT, KaTo ce MpMiara JMCKOHTOB
NPOLEHT MPeIH NAHBLH, OTPA3ABALl TEKYLIUTE OLEHKH 3a I1a3apa 3a 1IEHaTa Ha NapuTe BbB BPEMETO H PHCKA
cnenu¢mnieH 3a aktusa win 3a OI'TII. 3a menta Ha Tecta 3a 00e3LEHKA, aKTHBH, KOUTO HE MOTAT Aa OGBbAaT
TECTBAHH WHIMBUIYANHO, C€ IPyNMpar 3ae[HO B Hali-MalkaTa BB3MOXHA Ipyna akTHBH, TeHEpHpalla
HapyYHK MOCTHIUIEHHS OT NPOABIXKaBalla yrnorpeda, KOUTO ca B TOMAMA CTENEH HE3aBUCHMH OT MApPHIHUTE
nocThIUIeHHA OoT ApyrH aktueu uin OITIIL. 3a nenute Ha TecT 3a obesleHka Ha pemyTtaums, OITII kbMm
KOHTO € pasnpe/leNeHa DPeryTalds ce arperHpaT Taka, 4e HUBOTO Ha KOETO ce TecTBa 3a ofesleHka ja
0TpassABa Hall-HUCKOTO HHMBO, HA KOETO PEIlyTalHATA Ce CIeNH 32 BbTPEIIHH OTYETHH LEIH (He MOXKE Ja e
HO-TOJIIMO OT OIEPATHBEH CErMeHT).

3arydu ot 00e31eHKa ce NPHU3HABAT B nieuan0u u 3aryou.
(x) Ilpuxonm

(i) Ilpuxoou om npodaxcéa na cmoxu

IIpuxonute oT mponaxbara Ha CTOKM, B XOJa Ha HOPMalHaTa NEHHOCT, Ce NPM3HABAT IO CIpPaBEIMBATA
CTOHHOCT Ha TOJNY4EHOTO, WIM MNOAJNEKAUOTO HAa MOMydYaBaHE Bb3HATPAKACHHWE, HAMAIEHO C BLPHATHTE
CTOKHM, OTCTBITKY Win pabaTy. IIpuxoa oT npogax6a Ha CTOKHM Ce NIPH3HABA B MOMEHTA, KOTATO ChIIECTBYBAT
ybenuTenHu n0KasaTencTsa, 0OMKHOBEHO 110/ PopMara Ha JOTOBOP 3a MPOAAKDa, Ye ChIECTBEHHUTE PHCKOBE
OT COOCTBEHOCTTa Ca NPEXBBPJICHH KbM KyNyBaya, TMOJNYYaBAaHETO HA BB3HAPAKIEHHETO € BEPOATHO,
CBBP3aHATE Pa3sXOAX M Bb3MOMHMTE BpBIIAHUA Ha CTOKM MOTaT fa C€ ONpelelaT HajexaHo, HAMa
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“Xeam eno Yennec” AJCHI] Mesicounen punancoe omuem
kM 31 oexemepu 2015

Beneowcxu kom medcOunHUA punancos omuem

[poabJiKaBailla CBBP3aHOCT Ha PBKOBOACTBOTO CBC CTOKHTE, M CyMaTa Ha IIpHX0Ja MOXE Ja ce H3MEpPHU
HAmEeXaHO. AKo e BEPOATHO, Y€ e 6baaT JaJeHu OTCTHIIKM H TAXHATA CTOHHOCT MOXKe na 6bae HamexaHO
H3MEpPEHA, OTCTBIIKHUTE CE€ NIPHU3HABAT KATO HAMAJICHUE HA MPHUXO0AHTE, NPH NpU3HaBaT npoz[a>1<6me.

3) 3Ha4YHMH CYeTOBOJHH MOJHTHKH (NPOAb/IKEHHE)

(i) Ilpuxoou om ycayeu

IIpuxonuTe OT NMPEAOCTaBEHH YCIYTH CE NMPH3HABAT CNOpE/ CTEINEHTA HA 3aBBPIUEHOCT HA CHENKATa KbM
oryerHara nata. CTeleHTa Ha 3aRBPIIEHOCT 0OMKHOBEHO ¢ OMpe/eis Upes aHaiu3 Ha W3BbplieHaTa paboTa.

Koraro YCIYTHTE, YPEIEHN OT €AHO CIIOpPasyMEHHE C IPEAOCTaBAT B PasMdHH OTYETHH NEPHOOM, TOTaBa
3aJbJDKEHHUATA CE€ OTHACAT CbOTBETHO IO CIIpaBe/JINBA CTOHHOCT KbM YCIIyruTe.

(3) ®uUHAHCOBH NPUXOAH H PA3X0aM

DHUHAHCOBHTE NPHXOJM BKIIOYBAT IIPHXOIH OT JNHXBH 10 HHBECTHPAHH CPEACTBA (BKIIOUHTENHO (HHAHCOBH
AKTHBY HA PA3NONOXKEHHE 3a NpoAaxba), MPHXOLH OT AHBMAEHTH, neyanda oT npojaxba HA HaIHYHK 32
nponaxba (pMHAHCOBM aKTHBM, MPOMEHU B CIpaBelIHBATA CTOWHOCT HA ()MHAHCOBHM AKTHBH, OTYHMTAHH MO
cripasenuBa CTOHHOCT, B mMevanba iy 3aryba, mewanOl OT NpPEOLEHKH /IO CHOpaBeBa CTOHHOCT Ha
NPEJMIIHA MHTEPECH B NPHUAOOMTOTO NPEMNIPHATHE, M NevanOH OT XeDKHHIOBH HHCTPYMEHTH, TPH3HATH
karo neyanbu u 3aryOu. [Ipuxoj OT NMXBM ce NPU3HABA B MOMEHTA H4 HAYMCIABAHETO MY IO METOJa HA
edexTvBHaTa quxBa. IIpUX0n OT IMBHIEHTH Ce NpH3HABA HA JATATa, HA KOATO € YCTAHOBEHO IPABOTO Ha
I'pymarta aa MoMy4H ILIAIMAHETO, KOATO B CIydas HAa KOTHPAHW/ThPTYeMH LIEHHH KHHTH € JaTaTa, cled KOSTO
aKLUKTE CTaBar 6e3 Iparo Ha MOMYYaBAHE HA MOCIICIHUS THBHACHT.

PuHAHCOBUTE Pa3XOJH BKIIOUBAT PA3XOIM 3a JUXBH MO 3a€MH, PA3XOAH B PE3YJNTarT HAa YBEJIH4eHHe Ha
3aObIDKEHHS, CeJCTBHE Ha MpUOMKaBaHe C €IMH NMEPHON Ha JaTaTa, ONpelelieHa 3a Pealu3HpaHe 3a
TPOBH3MA HIH NOTEHUHAIHO 3a/b/DKEHHE, 3aryOHM OT OTHHMCBAHE Ha (MHAHCOBM aKTHBH, ABDXKAHH 34
npofax0a, AMBMAEHTH N0 npeQepeHUMaNTHd aKUMM KIAaCHOHIMPAHH Karo TacHBH, TNDPOMEHH B
CIIPABE/UTHBATA CTOHHOCT Ha (MHAHCOBH AKTHBM OTYMTAHHU IO CIIpaBeANIMBA CTOMHOCT, B MeUantu M 3arybu,
obe3lenka Ha (HHAHCOBH AKTHBH (pasiH4HHM OT THPrOBCKH B3eMaHusd) H 3ary0HM OT XEIDKHHIOBH
HHCTPYMEHTH, KOHTO CE IPU3HABAT B NevyanOn u 3aryou.

Pasxomu 1o 3aemu, He OTHACAWM Ce NPSKO 3a NPHAOOMBAHETO, CTPOMTENCTBOTO WM IPOM3BOACTBOTO Ha
OTrOBapsAlll Ha YCIOBHMATA AKTHUB, CE NMPH3HAaBaT B neuasOH M 3ary0M IO MeTona Ha e(eKTHBHHA JIHXBEH
MPOLIEHT.

IMeyan®u v 3arydu oT BATyTHH KYPCOBM PasUKH ce NOKIaNBaT Ha HeTHA Gasa.

() Jdawbk BbPXY HeyandaTa

HpyxecTBOTO & 0CBOGOAEHO OT KOPMOPaTHBEH NaHbK BLPXY IedanbaTa KaTo aKLMOHEPHO APYKECTBO ChC
CTIeI[HATHA HHBECTHIMOHHA LEJ.

(i) HeTen noxox Ha akuus

JpyxecTBOTO NpeAcTaBs OCHOBHA HeTHa nevanfa na axums (HITA) u Takasa ¢ HamaneHa croiiHocT 3a
cBouTe 00HKHOBeHH aKuuH. OcHoBHata HITA ce m3umMcnsfBa, KaTo ce pasielH Ieyanbata WM 3aryfara 3a
MPHTEXATENTE Ha OOMKHOBEHM aKUHM Ha JIpy:KeCTBOTO Ha CPEAHO NpeTerfeHus Opoli Ha OOMKHOBEHM
aKIMH IIpe3 ITIepHoja, KOPHIHpaH 3a IpuTexapaHu cobctBenu akumd. HIIA ¢ pamanena croiiHocT ce
OnpenienA, KaTo ce KOpHrupa neyandaTa wid 3arydata 3a NPUTEKATEIUTE Ha OGHKHOBEHM aKUMH H CPEeJHO
npeternenus Opod Ha OGHKHOBEHH aKIMM, KOPUIMPAH 33 NPHTEXaBaHM COGCTBEHH akuiy ¢ e(eKTHTE OT
BCHYKM HaMalisiBallld CTOMHOCTTA YCIOBHM OOMKHOBEHH aKIHM, KOMTO BK/IOYBAT KOHBEPTHPYEMH
o0nMranyK ¥ ONLKHA BEPXY aKIIMH OTIYCHATH Ha CITYKHUTETH.
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Kkom 31 oexemepu 2015

bBeneoicku xom mexncounnus unancos omuem

(k) HoBH CTaHAAPTH M PA3ICHEHNUS, KOUTO HE €A PHJIOKEHH M10-PaHO

HAKOH HOBM CTaHIAPTH, NPOMEHH B CTAHAAPTH M PA3SCHEHUS, B CHIA 33 GHHAHCOBH I1EPHOMN 3aMOYBAIIH
cien 1 suyapu 2015 ., He ca OWIM NPUIOKEHH TO-PAHO NMPH M3TOTBSHETO HA TO3M MEXAMHEH (QMHAHCOB
oruet. He ce ouakea Te3u IPOMEHH 1 3aCETHAT MEXAMHHIA QHUHAHCOB OTYET Ha JIPYIKECTROTO.

3) 3HauuMH CYeTOBOJHH MOJIHTHKH (IPOAB/IKEHAE)
Hoxymenmu uzdadenu om CMCC/KPMC®O, koumo ne ca 00006penu 3a npunazane om EK:

PBLKOBOACTBOTO CYMTA, Y€ € NOAXOMAIIO 2 OTOSIENH, Ye CeTHHTE PEBU3HPAHU CTAHAAPTH, HOBH Pa3ACHEHHUS
M NPOMEHM KbM CBIIECTBYBAlM CTAHIAPTH, KOMTO KbM OTHETHATa JaTa ca Bede u3zaneHH oT ChBeTa 10
MEXJlyHapoaHu cuyeToBoAHH cTanmaptd (CMCC), Bce owe He ca OMaM onoGpeHH 3a IpUiara€e oT
EBponelickaTa KOMHCHS H CbOTBETHO He ¢a IPIIOXKEeHH OT JIpyKeCTBOTO IPH M3rOTBSHETO Ha TO3H FOIMILEH
tunaHcoB oT4eT. [laTHTe Ha BIM3aHe B CHUIA 33 TAX ILE 3aBHCAT OT PELIEHHETO 3a NMpuiarane Ha Eponeiickara
KOMMCHL.

4) Onpenesisine Ha cnpaBeJIABUTE CTOHHOCTH

HsAKOM OT C4eTOBOJHMTE MOJMTUKM M ONOBECTABAHHA Ha JIPY’KECTBOTO H3HCKBAT OMpeNeNnsHe Ha
CIPaBe/UIHBH CTOMHOCTH 32 GMHAHCOBM M 3a He-(DMHAHCOBM aKTUBH W nacusH. CnpaBe/UIMBH CTOHHOCTH ca
ONpeNeNieHH 33 LENMTe Ha OTYMTAHETO H ONOBECTABAHETO HAa Oasara Ha MeTOmMTe no-monmy. Korato e
NPUIIOKKAMO, B CHOTBETHHTE O€NeXKH € ONOBECTEHA NONMBbIHHTENHa WHbOPMauMs 3a AOMyCKaHMATA,
HAIPABEHH NIPH OTIPEIE/IAHETO Ha CIPAaBETMBHTE CTOMHOCTH Ha CIIEHH(QUIHUA aKTHE WY TIACHB,

(i) Hmomu, Mawunu, cvOPbUCEHUs U 060pydsane

CrpaBeuriBaTta CTOMHOCT Ha UMOT IPE/CTaBIIABA lieHaTa Ha Npojax6ara My npu obuyaiiHa cleska Mesx Ly
Na3apHH YYaCcTHHIM KbM JIATaTa HA OLEHIBAHE.

CnpaBenuBaTa CTOMHOCT Ha MAIHHH, CHOPBXKEHH M 060pyABaHe NIPEICTABIIABA LIEHATA Ha Npojax6aTa UM
npu obuyaiina clienka MexIy nasapHH YYacTHHLM KbM JaraTa Ha oueHssane. [Ipubnmsurennara oleHKa HA
aMOPTH3HpaHaTa CTOMHOCT Ha IOAMSAHA OTpa3sBa KOpeKUuuuTe 332 (M3HYEeCcKO H3HOCBAaHe, KAaKTO M 3a
(YHKIHOHATHO H HKOHOMHYECKO OCTapsBaHe,

(i) HueecmuyuonHu UMOmMN

BbHinHa, HesaBucMMa (upMa 3a OLEHKa, ¢ MOJAXOASIIA NpH3HaTa HpodecHoHaNHa KBaTMDHKALMA M
CKOPOLIEH OITUT B MECTOTIONOKEHHETO ¥ KATeropHaTa Ha MIMOTHTE, IOIJIEKAINM Ha OLEHKA, IPABH EXEr0/IHA
oOleHKa Ha noprdeiina Ha JIpyKecTBOTO OT MHBECTHIMOHHY UMOTH. CnpaBeuiiBaTa CTOHHOCT ce OCHOBABA
Ha [[eHaTa Ha Npojax0bara Ha MHBECTMLMOHHUTE MMOTH NpH oOHYaliHa CHeNKa MEXIy Ma3apHH YYacTHHIH
KbM JaTaTa Ha OLEHIBAHE,

OueHkuTe OTpa3gBAT, KOraTO TOBAa € YMECTHO, TUIIA HA PEAJHUTE HAEMATENM MM BEPOATHHTE OBIEINH
HaeMaTeNny CJiell OTAaBaHe IIOJ HAeM Ha CBOOOAHM IOMELIEHHH, PAasNpPENeNeHHeTO Ha OTrOBOPHOCTHTE 32
MOAAPEKKA M 3aCTPAXOBKH Mexay JIpyKEeCTBOTO M HaeMartesi, M OCTaBALlMs MKOHOMHYECKM JKABOT HA
umora. Koraro npepasriex1aHeTo Wix TOAHOBABAHETO HA HAEMMUTE €A B MPOLIEC HA JOTOBAPAHE C OYAKBAHH
YBEJH4EHHA ChC 3ajiHA iaTa, Ce NPEATIONara, 4€ BCHYKY NPEIU3BECTHA M, KOTATO € NPIIOKAMO, OTTOBOPH Ha
NpeAU3BECTHA, €4 OOCIYKeHH BaIUIHO U B PAMKHTE Ha YMECTHHTE CPOKOBE,

VHBeCTHUHMOHHM HMMOTH B OpOIEC Ha H3TpaXJaHe ce OLEHABAT Ype3 H3YMCIABAHE HA CIpaReIHBATA
CTOHHOCT Ha 3aBbPIICHUTE HHBECTHLMOHHH MMOTH 1 HaMaJIsBaHE OT TA3M CyMa HA W3YMCIIEHHTE PAa3XONH 3
3aBBPIIBAHE Ha M3rPaXIaHeTo, (UHAHCOBHUTE PA3XOM U PA3yMEH MAPK Ha Nedanbure.

(iii) Twvp2oecku u dpyzu s3eManun

Crpase/iiBaTa CTOHHOCT HAa THPrOBCKH H APYTH B3€MaHUs, C U3KIIOUEHHE HA HE3ABBPLICHO CTPOMTENICTBO,
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“Xenm end Yeanee” AQCHI] Medicounen unancos omuem
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Beneoicxu kom mescounnus punancoe omuem

C€ Oompenelisa KaTo HacToAulaTa CTOMHOCT Ha OBACIIHTE NapH4HH IMOTOLH, C€ NUCKOHTHpA C ITa3apHa JIMXBa
KbM OTHETHaTa jarta. ToBa ce npasd CaMO 3a LECIHTEC Ha OIIOBCCTABAHETO WJIIH 3a HpHHO6HTH B Gu3HEC

KOMOHHALIHA.

(iv) He-depugamugnu unancosu 3a0v10cenus

CnpaBezmuBme CTOﬁHOCTH, KOHTO €€ OIIPEneJIAT 3a LEJIHUTE Ha OIIOBECTABAHETO, CC U3YHCIIABAT HA 6azara Ha
HACTOSLIATA CTOMHOCT Ha ObAeIIH NIapH4HH [IOTOUM Ha I'MaBHHULH W JIUXBH JUCKOHTHPAHH C I1a3apEH JIUXBEH
IMPOLEHT KbM OaTaTa Ha OTYETa. IMo oTHOIIEHHEe Ha MAacHB KOMIIOHEHTA OT KOHBEPTHPYEMH O6J'IHFaIIHH,
nasapHaTa JIHXBa C€ OIpenesd OT CXOOHHM NacHBH, KOMTO HAMAT OINIMA 32 KOHBEPTHpPAHE. 3a CPI/IHaHCOB
JIM3UHT [a3apHUAT JIMXBEH MPOLEHT CE€ OTIpeaeya Ha Oa3aTa Ha CXOAHM MH3HHIOBH JIOTOBOPH.

5) Ynpasienue Ha GHHAHCOBHS PHCK

IIperaen

Hpy*ecTBOTO MMa EKCIIO3HIMS KbM CIeHHTE PUCKOBE OT ynoTpedaTa Ha GHHAHCOBH HHCTPYMEHTH:
®  KpeNHTEH PHCK;
© JTHKBHIEH PUCK;
®  [a3apeH PUCK.

Tasu Genexka mpeiacTabs HHQOPMaLKA 32 EKCIIO3MUMATA Ha [IPyKECTBOTO KbM BCEKH €OMH OT ['OPHUTE
pHCKOBe, LIeNHMTe Ha JlpyXecTBOTO, NMOJHMTHKHTE M TNPOIECHTE 33 M3MepBaHe W YIpaejeHHE HA PHCKA, H
yNpaBJIeHHETO Ha KanHTana Ha JlpyxecTBOTO.

O61uH NoI0KeHHA 32 yNpaB/JeHHe HA PHCKA

CobBETHT HA JAHPEKTOPHTE HOCH OTTOBOPHOCTTA 3a YCTAHOBABAHE M YIPABICHHE HA PUCKOBETE, C KOMTO CE
cOrsckBa JIpyKecTBOTO.

[Tonutukara Ha [Ipy»ecTBOTO 3a yNpaBIeHHe HA PHCKA € pasBUTa Taka, ue a MASHTHOHUMPA H aHAIM3Hpa
PHCKOBETE, ¢ KOMTO ce cOnbekpa pyKecTBOTO, 1a YCTAHOBABA IMMHUTH 33 I0EMaHe Ha PHCKOBE H KOHTPOIIH,
Ja HabmiomaBa pPHCKOBETE M CHOTBETCTBHETO C YCTAHOBEHHMTE JHMMTH. Te3d IOJHTHKM IIOJUIEKAT HA
NEPHOAMYHA TPOBEPKA C LIEJI OTPa3sABaHE Ha HACTBIIMIM M3MEHEHHS B NA3apHHTE YCIOBHA W B JeHHOCTTA Ha
JIpyXKecTBOTO.

Onur xOMHTETHT Ha JIpyXKECTBOTO CIEAH KaK PBKOBOACTBOTO OCHUTYPABA CHOTBETCTBHE C NOJMTHKHTE 3a
yNpaBJieHHWe Ha PHUCKa, M NMPETJEkIa aflekBATHOCTTA Ha paMKaTa 3a YNpaBlieHHe Ha PHCKa [0 OTHOLIEHHE HA
PHCKOBETE, € KOHTO ce cOmbckBa JIpyxKecTBOTO.

5) ¥Ynpasienne Ha GHHAHCOBHS PHCK (MPOXBJIKEHHE)

KpeauTen puck

Kpenuthusat puck 3a JlpyxecTBOTO Ce ChCTOM OT PHUCK OT (DHHAHCOBA 3ary0a, ako KIMEHT HIM CTpaHa IIo
(rHAHCOB HHCTPYMEHT HE YCIIee [1a M3MBJIHY CBOMTE JOTOBOPHH 3abKeHMs. KpeIMTHHST PHCK TPOH3THYA
OCHOBHO OT B3€MaHUA 0T KJIHEHTH.

Excrnosuimara KM KpeIHTEH DHCK € B Pe3yNTarT HA MHIMBHIYANHWTE XapaKTEPHCTHKH Ha OTASIHHUTE
xiauedTd. Ilpernenst Ha JIpyXecTBOTO BIJIIOYBA BHHIUHYU OLEHKH, KOFaTO € BB3MOMKHO, & B HAKOH CJIyYan
0aHKOBH pedepeHIuHy.

JINKBHAEH pHCK

JIMKBHIOHMAT PUCK € PHUCKBT, 4Ye J[pyKeCcTBOTO Ll WMa TPYAHOCTH NPH M3MTbIHEHHE Ha 3aJbIIKCHUATA,
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“Xeam eno Yennec” AJCHI] Mesxcounen punancoe omuem
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Benesicku KoM MENCOUHHUS PUHAHCOB OmMYuem

CBBP3aHH ¢ UHAHCOBHTE NACHBH, KOMTO CE YPEeX/aT B NIapK WK Ype3 APYr (DUHAHCOB akTHB. [[OAXONBT Ha
[py»*ecTBOTO 32 ynpaBieHHe Ha THKBUIHOCTTA € 1a C& OCHTYDH, JOKOIKOTO € BL3MOXKHO, Ye TS BMHATH e
MMa JI0CTaTh4YHO JIMKBHAHOCT, 38 Ja W3M'bJIHM 3a/Ib/DKEHUATA CH, KAaKTO NPH HOPMAJHH, TAKa U IIPH CTPECOBH
YCJIOBHSI, KakTo H 6e3 1a [oHece HeNPHEMIIMBH 3ary6H WK a HABPEIH HA perlyTaluaTa Ha JpyKecTBOTO.

ApyXecTBOTO MpHiara usyucnenne Ha cebecToifHocTTa Ha GasaTa Ha NEHHOCTM 3a CBOMTE MPOLYKTH H
YCIyTH, KOETO IOAIOMAra 3a CJISASHETO Ha NIAPHYHKUTE NIOTOLM U 33 ONTHMHM3HpAHe Ha BB3BPBIIAEMOCTTA Ha
HHBECTHLHHTE. OOHKHOBeHO [IpyKECTBOTO rapaHTHpa, Ye pasnoniara ¢ A0CTAThYHO NAPUYHH CPEACTBA MPH
TIOMCKBAHE, 328 J1a MOCPElHE OYaKBAHHTE OIEPATHRHM pasx0Ad 3a MepHoi oT 60 JHM, BKIIOUHTEIHO
06CMyBAHETO HA (PMHAHCOBHTE 3aAbIKEHHS, C H3KIIOYEHHE HA IOTEHIMATHOTO Bh3/IeHCTBHE Ha €KCTPEMHM
0OCTOATEIICTBA, KOUTO He MOraT Ja ObAaT NpefBHICHH, KATO MPUPOIHH GeNCTBH.

ITazapen puck

[Tasapen pHCK € PHCKBT [pH MPOMSHA HA Na3apHUTE LEHH, KATO KyPC HAa YyKAECTpaHHA BANyTa, JHXBEHH
NPOLEHTH HJIM UEHH HA KalHTAIOBH HHCTPYMEHTH, JOXOABT Ha J[PY)XECTBOTO MM CTOHHOCTTA HA HEWHUTE
MHBECTHLMH Jia ObJaT 3acerHaTd. LlenTa Ha ynpaBieHHeTO Ha Ta3apHHS PHUCK € 1a Ce KOHTPOJIMpa
EKCTIO3HLIMATA KbM [1233aPEH PHCK B IPHEMIMBM IPAHULH KAaTO C€ ONTHMH3HPA Bh3BPBIIAEMOCTTA.

YnpapieHHe Ha KaNHTAJIA

ITonuruxara Ha CbBeTa Ha NMPEKTOPHTE € fla Ce MObpIKA CHIHA KalMTanoBa 6asa Taka, ue ja ce MOXbPKa
JIOBEPHETO HAa MHBECTHTOPHTE, KPEIHTOPUTE M Ha Na3apa KaTo LANO, H Ja MOTAT a C& OCUIYpAT YCIOBHS 33
pasBuTHEe Ha OusHeca B Obaemle. KanuTanbT ce CBCTOM OT aKLMOHEPEH KAIIMTAl, Pe3epBH OT eMHCHH Ha
aKLHH, APYTH PEe3ePBH M HepasnpeneneHa neyanta. CeBeTHT Ha JAMPEKTOPHTE CNENH BB3BPHIIAEMOCTTA Ha
KaluTaja, KAKTO H HHBOTO Ha AUBUAEHTHTE 33 OOMKHOBEHHTE aKLIHOHEPH.

Koe(uureHT Ha HETHH IBITOBE KBM KOPHIHPaH cOOCTBEH KanuTan Ha JIpYKecTBOTO KbM JaTaTa Ha OT4eTa
e, KaKTo ClieJBa:

B xunaou nesa 2015 2014
Q61110 nacusu 118,466 135,892
HamaneHu c: napy ¥ DapHYHH €KBUBAJIEHTH 11 183
HeTHu abarose 118,455 135,709
0610 co6CTBEH KanmuTan 42,983 21,983

KoedguumeHnT Ha HeTeH ABAT KBM ¢00CTBEH KANUTAI KM
31 nexeMBpH 2,76 6,00

[Ipes nepro/a He e MMano MPOMEHH B MOJIX0/a 33 yNPABJIEHHETO Ha KaluTana Ha J[pyKecTBOTO.
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“Xenm eno Yennec” AJCHI]

Benescku kom MeNCOUHHUS PUHAHCOB OMYem

6) MMoTK, MallmMHK, CbopbXeHna 1 oBopyasaHe

B xunsaou nesa

OTr4eTHa cTOliHOCT

bananc xeM 1 anyapu 2014
ITpunobuTH akTUBU

OTnucaHy akTHBH

bananc kem 31 gexemBpu 2014

AMODTH3aLHS H NPeoLeHKA
bananc kM 1 sHyapu 2015

Hauncnena npes nepuona
Ornucana npes nepuoaa
bajanc xem 31 gexemBpu 2015

Ilpeouenka
BanaucoBa cToiiHocT

KoM 1 sHyapu 2015
KoM 31 nexemBpu 2015

7 HHBeCTHIHOHHA HMOTH

HpyXecTBOTO NpHTEXaBa HHBECTHIMOHHA HMOTH, HaMHpamy ce B rp.BapHa, k.k “Cr.cB.KOHCTAHTHH H
Enena” Ha cto#noct 17,022 xumn.ns.

8) Teproeeku u Apyru B3eMaHus

B xunaou nesa

BseMaHua OT KIHEHTH U JOCTABYHIH

IIpenocraBeHn aBaHCH

ben.

Mexcounen gunancos omyem
kvm 31 dexemspu 2015

Ot6opyarane, B npouec Ha

HHBEHTAD H H3Tpak-
3emu Crpanu ap. naHe O6ue
50,500 363 3,235 18,723 72,821
50,500 363 3,235 18,723 72,821
5 (20) (559) - (579)
- @)) (497) - (504)
- (27) (1059) - (1083)
(59) (16) - - (75)
50,441 343 2,676 18,723 72,183
50,441 320 2,179 18,723 71,663

Jpyru B3eMaHud, B T.4.1leAupany B3emanus ot KTE Al

B3emanuaTa 1o npenoctageHy apaHcu kbM  31.12.2015 ca HaMalleld  TOPaju OTIMCBAHE [0 NABHOCT,

Ben.

2015 2014
200 206
98 1,421
13,223 12,592
13,521 14,219

ChITIaCHO CHETOBOAHOTO 3aKOHOAATEICTBO H HOpMaTHBHATa ype,u6a.
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“Xenm eno Yeanec” AJCHI] Mexcounen punancoe omuem
koM 31 0exemepu 2015

Beneoicku kom mexcOuUHHUA hunancos onyem

9) ITapu 4 DapHYHH eKBHBAJEHTH

B xunaou nesa 2015 2014
CyMH o 6aHKOBH CMETKH 7 163
BrokupaHy apyaHU CpejicTBa - -
IMapuunu cpenctsa B Opoii 4 20
ITapu u MapHYHA eKBHBAJIEHTH 11 183

10) Kanurtan u pesepsu

OOHKHOBEHH aKIHH
B 6pos axyuu 2015 2014
Hznaneny keM 31 aekeMBpH 4,460,148 4,460,148
H3nanenu cpemty napy B 6pou < .

HM3paneHd H HANBJIHO H3NJIATEHH KbM
31 nexeMBpH 4,460,148 4,460,148

ObuxHogeHt Ky
Beudkn akuyy ca paBHOINOCTAaBEHH 110 OTHOIIEHHE Ha OCTAThYHHTE aKTHBH Ha J[py»KEeCTBOTO.

Hp]fITe}KaTEJ'IHTG Ha OOMKHOBEHM aKIIMH HMaT npaBso Ja Nojxyyasar AMBUIEHTH Ha 0OABEHHTE JATH.

IIpeouneHbueH pezeps

IIpeoneHbYHHUSAT pe3epB ce OTHACA 110 TIPEOLIEHKATa Ha MMOTH, MALIMHU 1 ChOPBKEHNSA TP/l PeKIacHpMIMPaHETo
MM KAaTO HHBECTHLMOHHH HMOTH.

11) Jloxoam HA aKIARA

OcHOBEH J0OXO0X HA aKUMA

HM34ncnenHeTo Ha OCHOBEH JIOXOJ Ha akuusa KbM 31 gexeMBpH . e 6a3upaHo Ha rievanfa 3a 06MKHOBEHH
akupoHepy ot 21 033 xun. n8. u cpelHo nperernenus 6poii o6ukHOBeHH akuuu or 4,460 xw1.6p. (21 033 :

4,460).

12) 3aemu

Tasu Genexka nasa MHGOPMaLKs 33 JOTOBOPHUTE YCIIOBHS Ha IMXBOHOCHHTE 3aeMH Ha JIpyKeCTBOTO,
KOHMTO C€ OTYMTAT II0 aMOPTH3HPaHA CTONHOCT.

B xunsou nesa 2015 2014

HeTtexywiu nacupu

O6e3neuenu 6aHkopH 3aeMu oT KTh 13,086 13,086
ObnuralOHHH 3aeMH 29,337 29,337
3apbmxeHns no npuaobuty e3eManus KTE Al 33,831 =
Jpyru HeTeKyIIH 3aIbIDKeH S 50 -

76,254 42,423

VYBenuueHueTo Ha HETEKYLIHUTE [TACUBH C€ OBbJDKH HA HA YBIMYEHH 3aJbJDKEHUA MO HPHHOGI/ITH B3CMaHHA
3a CMETKa Ha TEKYLUH TaKHBa.
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“Xenm eno Yennec” AJCHI

Beneosicrku KoM MEHCOUHHUA PUHAHCOB Omyem

13) Tuprosexks 1 APYry 3a1bKeHHA

B xunsou nesa

3aIbIKEHHS KBM JIOCTABYMIM W KIHEHTH
ITonyuenu aBaHcu

3agbixeHud no npuaoouTH ssemManma KTE Al
Jpyry TeKyLIH 3a1bIKEHMs

Texymure sanbmxenns no npunotury B3emanus KTb AC]I ca tpaHchOpPMHpPaHH B HETEKYILH,

14) CuOuTHS CJle JaTATA HA OTYETHHS HePHON

Ken.

Medxcounen gunancos omuem
kM 31 oexemepu 2015

2015 2014
716 1,731
18,805 66,644
- 7,967

707 20
20,228 76,362

He ca HacTenuny cxOMTHS cile JaTaTa HAa OTYETHHA TNEepUo, KOHUTO Ja M3HUCKBAT TAXHOTO OIIOBECTABAHE.
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