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“Xenm eno yennec” AJCHI] Mesicounen gunarncoe omuem
Kkem 31 oexemepu 2014

FBenestcrcu kom mesicounHus purnancoe omuem

1) CTaTtyT M npeameT Ha JeiiHOCT

“Xenr enn yennec” AJICHLL (“IpyxectBoTo™) ¢ Apy:ecTBO Che cefanuiie B PenyOauka Buarapus.
JpyXecTBOTO € pEerucTpHpaHo B TBHProBCKHMs PErHCTEP HA ATUEHUMSTA MO BIHMCBaHHATZ ¢ EauHeH
uaeHTHQHKanMoHeH HoMep 175130852, Axpecht Ha ynpasienue Ha Apyxectsoto e rp. Codus, yu. Lap
Camyun Ne 79. IlpeaMersT Ha meliHocT Ha JIpy»KECTBOTO BK/IHUYBA HHBECTHPAHE HA MAPHYHH CPCACTBA,
HaﬁpaHPl Ype3 H3gaBaHe Ha LUCHHH KHHXA, B HEABHXXHMH HMOTH (CBKEOPHTHBB.IIPI)I Ha HEIBUXHMH HMOTH),
MOCPENCTBOM TOKYNKA HA NpaBo Ha COOCTBEHOCT M JpPYrH BEUIHM TpaBa BBPXY HEABHKUMHM HMOTH,
H3BBPILIBAHE HA CTPOCHKH H HO,[[OﬁpEHHH B TAX, C LCJ NPEOOCTaBAHCTO HM 3a YNpaBlIEeHHE, OTAaBaHe NoOJA
HaeM, JIM3UHT, apeHaa U/uiy npogaxdara HM.

2) Bba3za 3a u3rorBsine

(a) CroTBeTCcTBHE

To3u rofHuIeH (PHHAHCOB OTHET € H3TOTBEH B CHOTBETCTBHE C MEXIYHAPOLHHTE CTAHNAPTH 38 QHHAHCOBO
oruurane (MC®O), npuetu ot Esponeiickus Crio3 (EC).

(6) ba3a3a uzmepBaHe

Tosu roauied ¢UHAHCOB OTYET € M3roTBeH Ha 0asaTa HA MCTOPHYECKATA CTOHHOCT, C H3K/IIOUYEHHE Ha
HHBECTHLIHOHHHTE HMOTH, KOHTO C& OTUMTAT [10 CIIPABCANHBA CTOHHOCT.

(8) DOyHKUHOHAIHA BAJYTA H BaJyTa HA NPeIcTABAHE

Tosu ¢uHanco oTueT e npencrasen B bwarapcku sesa (BGN), koato € QyHKUMOHANHATA BadyTa Ha
Hpyxectpoto. llanata @uHancoBa HHGOPMALHA NPEACTABEHA B JIEBA € 3aKPBIVICHA A0 XUIIAAA.

(n) H3nonseane Ha npuGIH3HTETHH OLEHKH H NP eUeHKH

M3roTeaneTo Ha rogHmHEHA $UHAHCOB OoT4eT B choTBeTcTBHE ¢ MCPO H3KCKBa PHKOBOICTBOTO Jia NpaBH
NpeneHKH, HpHSHHBHTﬁJ’!HH OLCHKH KW JOIIYCKaHW, KOHUTO BJIMSAT HA IIPUIAraHeTo Ha CYETOBOAHWTE
MOJTHTHKH H HA OTYETEHHUTE CYMH HA AKTHBHTC M IMACHBHUTE, NPHXOIMTE H Pa3XOauTeE. Peannust pesyarar
Moxe na Obe pasaHueH OT Te3U NPUOTUIHTENHH OLEHKH.

OuakBanufTa M OCHOBHMTE JOMYCKaHUA Ce MpPEpasrienar Tekyino. [IpepasriexnaHeTo Ha CHETOBOAHHTE
OLIEHKH C€ NPH3HAaBA B TIEPHOJa, B KOHTO OLEHKATa € MpepasrielaHa, KoraTo IpepasriexaaleTo 3acara caMmo
TO3Y MEPHON, HIH B IIEPHOAA HA NpepasriekAaneTo H OBICUM MEepHOAH aKo NpepasrIekNaHeTO OKassa
BJIMAHHE W Ha OBAELHMTE NIEPHOIH.

(o) IlpomeHH B CIETOBOXHHTE MOTHTHKH

I1pe3 2014 roavua, JpyxecTBOTO He € M3BBPIUBAIO IPOMEHH B CUETOBOXHATA TIOIHTHKA.



“Xenm eno yennec” AJJCHIJ Mexcounen unancoe omuem
Kxom 31 dexemegpu 2014

benesicicu kem medcOunHUA PuUHAHCO8 omuem

3) 3Ha4YHMH CYETOBOJHH NOJHTHKH

3HaYHMHTE CYETOBOJHH NONHTHKHA PEICTABEHH T10-0JTy Ca MPHIIAraH| [OCIE0BATENHO OT JIpyHKEeCTBOTO
Tpe3 BCHYKH [IPEICTABEHH IIEPUOIH.

(a) YymxnecTpanHa BaayTa

Onepauuure ¢ uyxecTpaHHa BamyTa €€ OTYMTAT BbB (YHKLUMOHAIHATA BamyTa 10 OOMEHHHS Kypc,
NPHJIOKKHM B JAEHsA Ha H3BBPILIBAHE Ha CHOEJKaTa. Hapmﬂu dKTHBH H [IaCHBH, JACHOMHHHPAaHH B
4yKJECTpaHHa BaNyTa, CE OTUMTAT BBB (DYHKLHOHAJHATa BaJlyTa [0 3aKIIOUHTENHHSA KypC B JEHS Ha
H3TOTBSHE Ha OTueTa 32 GHHAHCOBOTO ChCTOAHHME. [Teuan6a win 3aryba oT KYPCOBH PasiiMKH, IPOM3THYHALLHM
OT MapH4HH NO3HMUHH, € pasiuKara Mexay aMopTH3HpaHata CTOHHOCT BBB (YHKLHOHATHA BaNyTa B
HAYaJI0TO Ha [IEPHOAE, KOPHIHpaHa ¢ ehekTHBHATA IMXBA M MIAIIAHHATA NIPE3 [EePHOa H aMOPTH3UPAHATA
CTOHHOCT B 4yKIECTPAHHA BAyTa NPEBaNyTHpaHAa IO KyPCa B Kpasi Ha [epuoja,

HenapuyHu akTHBH M ACHBH JIEHOMMHHDPAHH B Uy)KIECTPAHHH BAIYTH, KOHTO CE OTYHMTAT MO CIPaBEIMEA
CTOHHOCT, Ce MPeBpHINAT BbB (yHKIHOHANHATA BANyTa MO Kypca Ha [JATatd, KbM KOATO € ONpefeseHa
CNpaBeAJIMBaTd CTOHHOCT. HenapuyHy aKTMBH M IECHBH B MYXAECTPaHHA BAJyTd, KOHTO Ce OUEHSRAT 110
HCTOpHYECKa LeHa, Ce MPeBATYTHPAT BbB (DYHKLHOHAJIHATA BAIYTA MO KYPCAa HA 1aTaTa Ha CAEIKATA.
KypcoBy pasiuku, BE3HUKBAIIN OT [PEBAY THPAHETO BbB (QYHKUMOHATHATA BAIyTa CE OTYMTAT B neyantu u
3ary0H, OCBEH pas/MKH, BBL3HMKBAIIN OT IPEBANYTHPAHETO BbB (YHKUHOHANHATA BAlyTa HA KANHTAIOBH
WHCTPYMEHTH Ha PAsloJIOXKeHHe 3a npoAaxOa, GUHAHCOBO 3aXb/DKEHHE NPEAHAZHAYEHO KATO XCIKHHT Ha
HETHA MHBECTHUMS B YYXKIECTPAHHA NEHHOCT, kOHTO € eheKTHBEH, WIH OTFOBAPALIH HA YCIOBHATA
XEIDKHHIH Ha [IApHYEH TTOTOK, KOMTO C& LIPH3HABAT B APYT BCeODXBATEH AOXO/,

Ot 1998 ronuua obmennuar kypc Ha Bwarapckus jeB (BGN) e duxcupan kM espo (EUR). OGMEHHHAT
xypc e BGN 1.95583 / EUR 1.0.

(0) DUHAHCOBH MHCTPYMEHTH
(i) HedepusamugHu punancosu axmisu

Jpy’€eCcTBOTO NBEPBOHAYATHO MPHM3HABA 34€MH ¥ B3EMaHHWs MW JIENO3WTH HA JATara, Ha KOATO T ca
BB3HHKHANM. Beruky Apyrd GHHAHCOBH aKTHBH (BKMIOUHTE/HO aKTHBH OTUHTAHM 110 CIPABEANUBA CTORHOCT
8 neqanbu W 3ary0M) ce MpU3HABAT MBPBOHAYAIHO HA JATATA Ha TLPryBaHe, HA KOATO J[py’ecTBOTO e
CTAHAJIO CTPAHA [10 IOTOBOPHHTE YCIOBHS HA HHCTPYMEHTA.

HpyxecrBoTo OTIHCRA (HHAHCOB AKTUB KOraTO JOTOBOPHHTE paBa 33 NAPHUHHTE NMOTOUM OT AKTHBA ca
noraces, Wi JIpy)xecTBOTO NpPEXBBPIH [PaBATa 3a TOJyYaBaHe HA [JOrOBOPEHHTE MMAPHYHH MOTOLM OT
(UHAHCOBHS AKTHB B CHENKA, CTOPEN KOATO 3HAYMTENHA 4YacT OT BCHYKH DHCKOBE H W3CONH OT
COOCTBEHOCTTA Ha (UHAHCOBMSA aKTHB Ca NpPEXBBPIEHH. BCSKO yyacTHe B TMpPEXBbpICH (DHHAHCOB AKTHB,
KOHTO € Ch3/a/ieH WiH 3abpiaH OT JIpy»KecTBOTO, Ce NPU3HABA KATO OTAENEH aKTHB HIIM [IACHB,

DHUHAHCOBH aKTHBH H TIACHBH CE KOMIOEHCHPAT M HETHara CTOHOCT ce Nnpencrasd B OT4ETa 34 CbHHaHCOBO
CBCTOAHHE TOrasa H CaMO TOraBsa, KOTaro ,B,pyDKECTBOTO HMa MpaBHO OCHOBAHHE 1@ HETHpa CYMHTE H HMa
HaMEPEHHE HJIM a YpEXXaa Ha HETHa 6333, UK Ja peaii3vpa akTHBa H A4 Ypeld NacHea €HOBPEMEHHO.

HpyKecTBOTO KIacH(QUUHpa HEeNCpPHBATHBHUTE (DUHAHCOBH AKTHBM B CJEIHHTE KaTeropuu: GHHAHCOBU
AKTHBH, OTYHTAHH 11O CIPABEAJIHBA CTOHHOCT B nevyandu H 3ary0H, DHHAHCOBH aKTHBH JbPKAHH A0 MAaIex,
33€MH H B3EMaHH#A, H PMHAHCOBH AKTHBH Ha PA3TIOJIOIKEHHE 3a NPOaaK0a.

Jaemu u esemanun

3aemy W B3eMaHusd ca QMHAHCOBHM AKTHBH C (MKCHPAHH HJIM ONPEAENSCMHM TIAMIAHHSA, HE-KOTHPAHH HA
aKTHBEH nalap. TakuBa akTHBH Ce NPH3HABAT I'bPBOHAYAJIHO [10 CNIPABCUTHEA CTOMHOCT [LIOC BCHUKH TPAKO
CBBP3aHH Pa3sXOA¥ N0 chenkara., Cnea NMbpPBOHAYAJIHO NPH3HABAHE 33CMH H B3EMaHHS C€ OLCHIBAT MO
aMOPTH3HpaHa CTOHHOCT, 10 METOAA Ha e)eKTHRHKA NIMXBEH MPOLIEHT, HAMAJIEHa Che 3ary6u oT obesleHKa.



“Xenm eno yennec” AJCHIT Mesicounen punarncoes omuem
KoM 31 0exemapu 2014

Benescku KoM MeJCOUHNUA QUHANCO8 OMYEm

3) 3Ha4YHMH CHETOBOIHH MOJHTHKH (MPOIb/IKEHHE)
(6) PuHAHCOBH HHCTPYMEHTH (MPOAbJIKEHNHE)

Ilapu u napuyny exeusanenmu

[Tapy ¥ napyYHM €KBMBANEHTH BKIIOYBAT NAPHYHM HATHYHOCTH W JENO3WTH HA BHXKIAHE C TPBOHAUAJIEH
MaTypHTET OT TPH MECEeLa MITH [0-MaJKo.

(i) He-0epusamuenu grunancoeu nacugy

Jlpy€CTBOTO MBPBOHAYAJIHO IPU3HABA M3NANCHH NBJTOBM LGHHH KHHTH W TIOAYHHEHH 3aiBJDKEHHS Ha
llaTarta, Ha KOATO Ca BB3HMKHATH, BCHUKHM ADYrH (MHANCOBH NMAcHBH (BKJIOYHTENHO TAKHBA OMPEIENCHH
K4aTO OTYMTAHH IO CTIpaBEUIHBA CTOHHOCT B nevanOM M 3ary0M) ce NPU3HABAT ITHPBOHAYAJIHO HA TAXHATA
Jlara Ha ThPryBaHe, Ha KOATO J[py»#ECTBOTO € CTaHAaNIa CTPaHa 110 JOTOBOPHHUTE YCJIOBHS HA HHCTPYMEHTA.,

JpyxecTBOTO OTNHCBA (PHHAHCOB NMACHB KOraTo HeHHHTE JOrOBOPHH 3aIb/KEHHs CA M3ITBJAHEHHM WM ca
OTMEHEHH HJIH Ca H3TEKITH.

MUHAHCOBH AKTHBH H MACHBH CE KOMIIEHCHPAT U HETHATa CTOHHOCT ce Inpeacrass B OTYETA 3a Cl)HHaHCOBO
CBCTOAHHE TOrapa M caMO TOrapa, KOrato ,[[py?KBCTBOTO HMa TIPABHO OCHOBAaHHE [1da HETHpA CYMHTE H HMa
HaMepeHHE HJIM Oa Ypexa Ha HETHA 0asa niu Ja pealii3npa aKTHBa M Jla ypenu nacusa €QHOBPEMEHHO,

HpyxecTBoTo KIacH(DHUHPa HE-IEPHBATHBHUTE (GUHAHCOBH TACHBH KATO APYTH (HHAHCOBH NacHBH. TakHpa
(bHHAHCOBH MACHBH CE MPH3HABAT [IEPBOHAYAIHO MO CIPABENTHBA CTOHHOCT TUIOC BCHUKH IIPSKO CBBP3aHM
pasxoau no chenxara. Crel NMBbPBOHAYANHO NpH3HABaHe Te3H (PUHAHCOBM MACHBH CE OLEHABAT MO
aMOPTH3HPaHa CTOHHOCT, KATO CE M3110/I3BA METOA Ha e()eKTHBHHS JIHXBEH [1POLIEHT.

(i) Axyuonepen Kanuman

Qbuxnogenu axyuu

ObukHOBEHHTE akKuWH ce KiacHQMUMpaT KaTo coGCTBeH KanuTal. JIONBIHMTENHHTE Pa3XOAH, MNpPAKO
CBBP3aHH C M3aBAHETO HA OOMKHOBEHHTE AKUHM Ce NPH3HABAT KAaTO HamasleHue Ha cODCTBEHHSA KanuTal,
HETHO OT BCHUKH JaHBYHH ederrn.

() HmoTh, MamIHHH, CHOPBKEHHN H 060pyaABaHE

(i} Ilpuznasane u oyenka

HmotuTe, MAUIHHUTE, CHOPEAKEHHATA H 00OPYABAHETO Ce OLEHSBAT 10 LeHa Ha Npuao0HBaHe, HaManeHa ¢
HaTpyMNany aMOpTH3ALMH M 3ary0H oT o0e3leHKa.

Llenara Ha npuaoGHBane BKIHOYBA BCHUKH PAa3XOAH, OTHACAIM CE NPAKO A0 NpHIOGHBAHETO HA AKTHBA.
CrolHOCTTa Ha aKTHBHTE NPHIOGHTH N0 CTONAHCKH HAYMH BKIIOYBA HAIPABEHHTE PA3XONH 3a MATEpUANH,
JAHPEKTHO BJIOXKEH TPYI, PA3XOMMTE [PAKO OTHACALIM CE A0 NPHBEXIAHE HA AKTHBA 10 MECTOMONOKEHHE H
CBCTOSIHHE HEOOXOAHMH 3 HErOBATa KCIUTOATALMA; IBPBOHAYANIHA NPHOIIU3HTEHA OLEHKA Ha PAa3X0IUTe 32
AECMOHTAX H MPEMECTBaHE Ha aKTHBA ¥ 3a BL3CTAHOBABAHE Ha TJIOLIANKATA, HA KOSTO € PasNojioxeH aKkTHBa,
H KalKTaTH3HPaHH pasXoH 3a JIMXeH. CTOHHOCTTA MOYKE [a BITIOUBA CYMH, peKkIacH(PHIMPaHH OT cOBCTBEH
KAlUTajl, NMPEACTaBIABAIUM feyaibn Min 3ary0M OT OTrOBapsIIH HA YCIOBHATA XESIXKHHTH Ha TIapH4YHH
NOTOLM 3a NOKYNKH B 4HY)KA& BalyTa HA MMOTH, MAllHHU H ChOpPBKeHHA. 3akyned codryep, 6e3 koiiTo e
HEBB3MOKHO (YHKUMOHHPAHETO Ha 3aKymeHo o0OpyZBaHe, ce KalHTATM3Hpa KaTO YacT OT TOBA
obopyaBane.

Korato B MMOTHTE, MAllMHHUTE, CHOPLKEHMATA H OOODPYUBAHETO CE CBABLPIKAT KOMIIOHEHTH C PalIMuHa
TPONBKHTENHOCT Ha NOJE3eH KHBOT, T€ C& OTYHTAT OTIAENHO.

ITeyanGu u 3ary0u npu OTNHCBAHE HAa HMOTH, MAlMHH, ChOPbXKEHHs H 00OPYIBaHE CE OMNpENEIST KATO Ce
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“Xenm eno yeanec” AIJCHIT Mexcounen purnarcos omuem
Kkom 31 Qexemepu 2014

Benedicku kom mesicounnus punarcos omuem

CPaBHSBAT IOCTHIVICHHATA C GaNnaHcoBaTa CTOHHOCT HA aKTHBA, H CE NPH3HABAT HETHO B APYTH [IPUXOAH B
neuantu u 3ary6u. Korato npeolieHeHyTe aKTHBH Ce NPOJAJAT, CyMHTE, BKIIKOYEHHU B NPEOLIEHBYEH pe3epB,
ce pexiiacH(HUHpaT B Hepasnpeaenena neyanta.

3) 3HAYUMH CYETOBOJHH NONHTHKH (TIPOIbJIKEHHE)
() HmoTH, MaIINHM, CbOPLIKEHHS M 000pyaBaHe (TIPOABIIKEHHE)

(i)  Pernacugpuyupane KoM HHEECHUUHOHHI UMOMU

Koraro ynotpefara na gageH MMOT ce NMPOMEHM OT MMOT, NON3BaH OT coGcTBeHnKa, Ha MHBECTHLMOHEH
MMOT, TO TOraBa MMOTBT CE€ [MPEOLCHABA IO CHPaBEMIMBA CTOHHOCT H Ce peKIacHMHIHpa KaTo
HupecTHinoHeH UMOT. Besaka nevan6a, BL3HMKHANA OT NPEOLEHKATA, Ce TpH3HaBa B neyandu u 3arybu,
HOoKONKOTO TA 00pblua npeaxonHa saryba or ofesueHka 3a crieluHUHHA HMOT, KATO BCSKA OCTATHYHA
neyanba ce mpusHasa B APYr BCeOOXBATEH MOXOL M CE NPEACTABH B NPEOLIEHBYHUS PE3EPB B COOCTBEHHS
xanutai. Beska 3ary6a ce npusuana HesaGasHo B nevanta H 3aryba.

(iii) Mocnedsawmu pazxodu

BE3HMKHAIM noCneaBAliM pasXomM, 3a 44 Ce MOAMEHH YacT OT aKTHB OT HMOTHTE, MaIIHHHTE,
CLOpBXKEHHATA H 000PYABAHETO, CE KANMTANMIMPAT B OAJIAHCOBATA CTOMHOCT HA CHOTBETHUS aKTHB, CaMO
KOrato € BeposTHO JIpymECTBOTO 14 nomyuu B GBIENIe HKOHOMHYECKH TMOJI3H, CBBP3AHH ¢ TA3W HaCT OT
AKTHBA M PA3XOJAMTE MOTaT A2 ObAAT OLEHeHH HaaexaAHo. Balancosata CTOMHOCT Ha TOJMEHEHATA YacT ce
OTnHCBA. Pasxonu 3a exelHeBHO 0GCTyKBAHE HA aKTHBHTE CE NPU3HABAT B e4anGH u 3ary0H KaTo pasxox B
MOMEHTA Ha BB3HHKBAHETO UM,

(iv) Amopmusayua

AMOpTHBal[HﬂTa ce u3uMucnsaBa Ha Oasara Ha oeHara Ha HpH,ZLOfSHB&HC Ha aKTHBa, HAMAJIEHA ¢ OCTAThYHATA
MYy croHroct, Korarto B HAMOTHTE, MaUIHHHTE, CbOPBKECHUATA H OﬁOpyﬂBaHeTO CC CBABDAT CBUIECTBEHH
KOMITOHEHTH ¢ pa3jiM4Ha NPOABIDKHUTENHOCT HA [TIOJIE3€H XHBOT, TE CE aMOPTH3HpAaT OTAETHO.

AMOPTH3ALMATA CE NPH3IHABA B nevyanbu U 3arybu Ha 6asa TUHEHHUS METON Bb3 OCHOBA HA OUYAKBAHMWS
MIOJIE3CH AHKUBOT HA BCCKH €IHH KOMIIOHEHT OT HMOTH, MALLMHH, CbOPBIKEHHS W 000pyABaHE. AMOPTH3ALHA
Ha NPHAOOHTH aKTHBH TIPH YCJIOBHATA Ha (PMHAHCOB JIH3HHT Ce HAYHCIIABA 33 MO-KLCHS H3MEXKY Cpoka Ha
AOroBOpa M TEXHWA NOJIE3CH KUBOT, OCBCH B Clly4auTe, KOTATO € IIOYTH CHIYPHO MPUAOGHBAHETO Ha
COBCTBEHOCTTA BBPXY TAX 0 Kpast Ha CPOKA HA 0TOBOpA. 3eMATa He ce aMopTH3upa,

OuaxBanuTe CPOKOBE Ha MOJIC3EH XHUBOT 34 TEKyILHs U CPaBHHUTCIIHHA MEPHO Ca KaKTO CIIEBA;

® crpaau 40 roaunu
®  MAaIIHHH, CBOPBXKEHHS 5—12 roguun
®  CTONAHCKH HHBEHTap 5— 10 roguHu
©  OCHOBHH KOMIIOHEHTH 3 — 5 ronuHu.

Meronure Ha aMOPTH3ALHS, TTOJIE3HUAT XKHUBOT H OCTATHYHHUTE CTOHHOCTH ce NIpEpasriexaar KoM BCsIKa
OTHETHA JaTa U ce KOPHI'HPAT aKko € MoAXO0AMHIO,

(r) HHBecTHHHOHHH HMOTH

WHBECTHLHOHHH MMOTH ¢a MMOTH, AbLPKAHH MO-CKOPO 33 MOJYy4YaBaHe Ha NPHXOOH OT HAeM WIH 33
YBEIUHCHHE HA CTOHHOCTTA MM, HIIH H 3a [BETE, HO He C Lesl npofaxba B obuualisaTa NeHHOCT, H3MON3BaHE
3a NIPOM3BONCTBO HIIH JOCTaBKA HA CTOKM M YCIYTH WM 33 aIMHHHMCTDATHBHH LEiH. MHBECTHLHOHHHTE
HMOTH TIEPBOHAYAIHO € OLCHABAT MO LEHA Ha NPHIO0HBAHE U NPH NIOCTE/IBALLA OUEHKA — [0 CHIpaBeLIHBa
CTOHHOCT, KaTO [IPOMEHHTE CE PU3HABAT B Nevanty 1 3aryGu.

I_IGI{B.Ta Ha upp;,ueﬁﬁsaﬂe BKJIIOYBA BCHYKH pasxoiH, AHPCKTHO CBBP3aHHU C upn,uoﬁprsaﬂe'ro Ha
WHBECTHUHOHHUA HMOT. CrTolHOoCTTa HA HHBECCTHHOHHHTE HMMOTH, HpHﬂOﬁHTH 0 CTONAHCKH Ha4HH,
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“Xenm eno yennec” AJJCHIT Meatcounen unarncos omuem
Kvm 31 dexemepu 2014

Benesicru koM MesxcOunnus Gunancos omuem

BKJ/IIOYBa HANPABEHHTE pa3XolH 33 MaTepHaiad, AHPEKTHO BIIOXEH TPYA, pa3xoouTe NpAKO OTHACAIIH Ce 10
[IPHBEXIAHE HA aKTHBA 10 ChCTOAHHUE Heo0X0onMMO 3a HEroBaTa E€KCIIOATAl M M KalUTATM3HPaHH pa3xonu

I10 3aEMH.

Korato ynorpebara Ha HHBECTHLHOHEH MMOT C€ IIPOMEHH Taka, 4e TOH ce peknacuduuUupa B HMOTH,
ChOpbKEeHHA H 000pyaBaHe, HEroBaTA CTIPABEANBA CTOHHOCT KbM JaTaTa Ha peknacH(pMKalHaATa CTaBa LeHa
Ha npuaoOHBaHE 3a NOCIeABAI0 OTYHTAHE.

3) 3Ha4YHMH CYETOBOJHH MOJHTHKH (IPOAb/KEHHE)

(1) Marepuannu 3anacu

MarepuansuTe 3aacK Ce OTYHTAT 110 [IO-HHCKATA OT TAXHATa ceOecTOHOCT W HETHA peanusyema CTOHHOCT.
CebecToifHOCTTa Ha MaTepHANHKTE 3aMacH ce 6a3Hpa Ha NPHHIMIA ,,ThPRA BXOAILE — II'BEpBa U3XOAsWA”, u
BK/THOBA PA3XOAH 32 NPHA00HBAHE HA MATEPHANHNTE 3aMacH, PA3XOHTE 38 IIPOM3BOJICTBO HIM NIPepaboTka,
KAKTO H BCHHYKH JPYTH PasXOAH OTHACAIIH C€ IO NpPHUBEXIAHETO Ha MATEpHAHHMTE 3aNacH 10 TAXHOTO
TEKYLIO MECTOMONMKEHHE H ChbCTOSHHE,

Hernata peanusupyema CTOMHOCT NpeiCTaBIsBa NPENONATAEMATA NPOJAXHA LUEHA B HOPMATHUA XOX HA
cronanckata  AeHHOCT, HamaneHa ¢ OpuONM3HTENHO OLGHEHHTE pa3xOAM MO  3aBLPLIBAHE Ha
NPOM3BOACTBEHHA LUHKBJI H TE3H, KOHTO Ca HEOOXOMMMH 33 OCBLIECTBIBAHE Ha NponaxkbaTa.

(e) Obe3uenxa

OruetnuTe CTOHHOCTH Ha HeMHAHCOBHMTE aKTHBH Ha JIPyXKECTBOTO, Pa3siHuHH OT GHONOTHYHH AKTHBH,
MHBECTHIIMOHMHH HMOTH, MaTEPHAJIHH 3alaCH W OTCPOMEHH JAHBYHH aKTHBH, CE NPEreXIaT KbM BCHKA
OT4ETHA J1aTa ¢ e/l Aa ce Onpeleny Aajli HMa NpHsHauHM 3a obesnenka, B ciyuail, ye ChUIECTBYBAT TaKHBa
NPH3HALH, Ce MPaBH NpHOIM3HTEIHA OUEHKA HA BB3CTAHOBHMATA CTOMHOCT Ha AKTHBA. 3a PenmyTalys Wi
HEMAaTEepHAIHH AKTHBH C HEOTIPEJENIEH II0JIe3eH KMBOT, WM KOMTO ONIE He ca TOTOBH 3a yrorpeba,
BL3CTAHOBHMATA CTORHOCT Ce ONpPefeNd Ha BCAKA FOJHHA MO eAHO H CBHINO Bpeme. 3aryGa oT obesleHka ce
NpH3HABA BHHArH B Cilyuald, ye GanaHcoBaTa CTOHHOCT Ha eNHH aKTHB MM OGEKT, FeHEepHpall TIAPUYHH
norouu (OI'THT), yact or KOATO € TOM, MPEBUILIABA HErOBATA Bh3CTAHOBHME CTOHHOCT.

Buscranosumara croiimoct Ha axtuB wian OTTIIl e no-BucokaTa OT HEroBaTa CTORHOCT B yrnorpeba u
CIPABE/NIHBATa My CTOHHOCT, Hamallela ¢ pasxo/a 1o npojax0a. [Tpn oueHkara Ha cTOHHOCTTA B yoTpe6a,
ObacunTe NapHYHH [OTOUM Ce JMCKOHTHPAT IO CerallHAaTa MM CTOMHOCT, KATO Ce NMpHIara AHCKOHTOB
POLEHT NPEAH AGHBUH, OTPA3ABALL TEKYLIHTE OLEHKH 32 Na3apa 32 LSHATA Ha MapHTe BbB BPEMETO H PHCKA
cnennrydeH 3a aktusa uin 3a OTTIILL 3a wenra na Tecta 3a 06e3MEHK?, AKTHBH, KOWTO HE MOTAT A4 ObAaT
TECTBAHH HHAMBHAYAHO, C€ TPYMHPAaT 3aCQHO B Haif-MaixaTa BL3MOXHA Ipyna akTHBH, TeHEepHpaia
NAapHYHA NOCTBINEHHA OT MPOAB/IKABAILA YIOTpeDa, KOUTO €2 B roNsAMa CTENeH HE3aBHCHMH OT NapHUHUTE
nocrbnyieHns ot Apyrd axtaey Hid OTTITL 3a nenure Ba Tect 3a ofesuenka Ha penyrauus, OITIIT kem
KOHTO € pasnmpezesieHa peryTallid Ce arperHpar Taxa, Y€ HMBOTO Ha KOETO ce TecTBa 3a ofesleHka aa
OTpa3sApa HAH-HHCKOTO HWBO, HA KOETO PENyTAalMATa CE CIACAM 32 BRTPELIHH OTUETHH NedH (Hé MOKE 14 e
HO-TONIAMO OT ONEPATHBEH CErMEHT),

3ary0Ou ot obe3lenka ce Npu3HABAT B Mevantu 1 3aryou.
(x) Ilpuxomm

(i) Hpuxoou om npodaxcba na cmoru

IIpuxoaute 0T npogaxHara Ha CTOKH, B X0/a Ha HOPMaJHATa AEHHOCT, C& MPU3HABAT 10 CIpaBeljinBaTa
CTOHHOCT Ha MMONYYEHOTO, HIH MOJIEHKAIOTO HA MONYYaBaHE BLIHATPANICHHE, HAMAIEHO C BBPHATHTE
CTOKH, OTCTBNKH MIH pabaTu. [Ipuxon oT mposax0a Ha CTOKM Ce NPH3HABA B MOMEHTA, KOTATO ChIUECTBYBAT
ybenuTennu 10kasaTencTsa, 0GHKHOBEHO Noj GopMaTa Ha JOroBOP 3a NPOAAkGa, Y€ ChIICCTBEHHTE PHCKOBE
0T COOCTBEHOCTT@ €A NPEXBBPICHH KbM KyllyBaua, [IONyYaBaHETO Ha BB3HAIPLKICHHETO e BEPOSATHO,
CBbP3AHUTE pasxOAW H Bb3MOXKHHTEC BPBLUIGHHS HA CTOKM MOTaT Ja C€ ONpENeNsT HamexgHO, HAMA
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“Xenm eno yennec” AHCHI Mescounen unarncog omuem
koM 31 Oexemepu 2014

Beneoicku kvM MeAHCOUHNHUA PUHAHCOB OMYem

NpOABKABAILA CBHP3AHOCT HA PBKOBOLACTBOTO CBC CTOKHMTE, M CyMaTa Ha MPHX0Ja MOXKE Ja Ce M3MepH
HAJEXKAHO. AKO € BEPOATHO, 4e Iie 6BJAT AafeHH OTCTHIKH H TAXHATA CTOHHOCT MOXe na ObIe HAaIEHIAHO
H3MepeHa, OTCTHIKHTE C& IIPH3HABAT KATO HAMAJICHHE Ha TPUXOAMTE, IPH NPH3HABAT NMpoAakOuTe.

3) 3HaYMMH CYETOBOIHH NOJHTHKH (MPOABJIKEHHE)

(ii) Hpuxoou om ycnyzu

[NpuxoauTe OT NPENOCTABEHH YCNYrH Ce MPH3HABAT CIIOPEN CTENEeHTA Ha 3aBbPIUEHOCT HA CHENKATA KbM
oT4eTHaTa Aata. CTENeHTa Ha 3aBbPINEHOCT ODHMKHOBEHO CE ONPEeNeNs Ype3 aHaIN3 Ha H3BLpLIEHATa palorTa.

Korato YCJIYruTe, ypedeHH OT €IHO CIIOPasyMCHHE C NPEAOCTaBAT B pa3M4YHH OTUETHH EpHOaH, TOrapa
3aABJDKCHHUATA CE€ OTHACAT CbOTBETHO IO CIIpaBeIIMBa CTOWHOCT KBM YCIYTHTE,

(3) DunaHCOBHM NPHXOIH H PA3X0IH

DHHAHCOBHTE IPUXO/H BKIFOYBAT [IPHXOMH OT JIMXBH 110 HHBECTHPAHH CPEACTBA (BKIIOUMTENHO DHHAHCOBH
AKTHBH HA pasnoNoxeHHe 3a npoaaxba), IpUXoAM OT AMBMAEHTH, nevanba oT nponaxba Ha HaIHYHM 32
nposax0a QUHAHCOBM AKTHBH, MPOMEHH B CIIPABENJIHBATA CTOMHOCT Ha (MHAHCOBM AKTHBH, OTYHTAHH MO
crpaBe/yiHBa CTOHHOCT, B meuanda unM 3aryba, nedqanbH OT [PEOLEHKH A0 CrpaBel/HMBa CTOHHOCT Ha
NPEAHIIHE HHTEPECH B NPHAOOMTOTO NPEANPHATHE, H NEYandH OT XEIKHHTOBH MHCTPYMEHTH, NPH3HATH
kaTo newa/ibu u 3aryGu. [IpMXOA OT MMXBH Ce NPH3HABA B MOMEHTA HA HAYHCIABAHETO MY M0 METOAA Ha
edexTHBHATA JixBa. [IPHXON OT JIWBRIEGHTH Ce NPH3HABA HA JATATA, HA KOATO € YCTAHOBEHO MPAaBOTO HA
I'pynara na nosyus nialaHero, KOATO B Clly4as Ha KOTHPAaHW/TLPIYeMH LCHHH KHHIH € aTara, clel KOATO
aKLIHHTE cTaBat 0e3 [paBo Ha MONYYaBAHE HA MOCACAHUSA JHBHAEHT.

(DHHAHCOBHTE Pa3XOAM BKJIOYBAT Pa3XOJM 3a JMXBM 110 3aEMH, PA3XOLM B DE3yJTAaT HA yBEIHUCHHE HA
3a[B/OKEHHUA, CNEACTBHE Ha NPHOIMKABAHE C €IHH MEPHOA Ha JaTara, ONpeleNieHa 32 peanusupaHe 3a
TNPOBM3HA MW IOTEHUMAIHO 3afbJUKeHHe, 3ary0M OT OTMHCBaHEe HA (DMHAHCOBH AKTHBH, IBPMKAHH 34
npofaxba, AMBHIEHTH 10 mnpedepeHlHalHl aKUHH KIACH(QHMIHPAHH KaTO TACHBH, [POMEHH B
CIPABENIMBATA CTOHHOCT HA (PHHAHCOBH AKTHRH OTHHTAHHM MO CIPABEHBA CTONHOCT, B mevaiby u sarybu,
obesuenxa Ha (HHAHCOBM 4KTHBH (PasiH4HH OT THPIOBCKH B3EMAHMA) M 3aryBH OT XELKHHIOBH
HHCTPYMEHTH, KOMTO Ce PH3HABAT B Nevantu u 3ary6u.

Pasxonu mo 3aeMM, He OTHACAIM Ce MPAKO 33 NPHAOGHBAHETO, CTPOMTENCTROTO M/H MPOM3BOACTBOTO HA
OTroBapslll Ha YCIOBHMSTAZ 2KTHB, CE IPH3HABAT B Neuandu ¥ 3arybH Mo MeToza Ha eheKTHBHHS THXBEH
TIPOLIEHT.

[Meuan6u u 3ary0H OT BaJlyTHH KYPCOBH PasiHKH ce IOKJIa/Bat Ha HETHa Gasa.

(1) J[lawbk BbpXy meuanabara

JpyxKecTBOTO ¢ 0CBOGOAEHO OT KOPIOPATHBEH NAHBK BHPXY Heyanbara KaTo aKUMOHEPHO OPYKECTBO ChC
ClIELHAJIHA HHBECTHIHOHHA e

(i) Heren xoxon Ha akums

JpyxecTBOTO NpencTaBs OCHOBHA HerHa nevan6a na akuusa (HITA) W TakaBa ¢ HamaieHa CTOWHOCT 3a
ceonte 00HKkHOBenu axuuu. OcHoHata HITA ce m3uucisBa, KaTo ce pasjeny nedanGara iy 3aryGara 3a
NpATERATENNTe HA ODMKHOBEHH aKkUMH Ha JIpY»KEeCTBOTO Ha CPEIHO MpeTerjenus Gpoll Ha OGHKHOBEHH
aKUHMH Tpe3 MepHona, KOpHrHpaH 3a mpurexasanu coberBemd akuuu. HIIA ¢ Hamanena croifHocr ce
OMpened, KaTo ¢¢ KOpUrHpa nevyanbara uinm sarybata 3a IpUTeXaTeNHTe Ha OOHKHOBEHH AKITHH M CPEIHO
npeterieHus OpoH Ha ODMKHOBEHM aKUMH, KODHTMPAH 38 MPHTEKABAHH COBCTBEHH akuuu ¢ edeKTHTe OT
BCHYKM HaMaNiBalld CTOHHOCTTA YCJOBHH OOHKHOBEHH aKIHH, KOHTO BKJIIOYBAT KOHBEPTHDYEMH
O0JIMralMy B ONIHH BEPXY aKLHH OTIYCHATH HA CITYXHTCH.
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“Xenm eno yennec” AJCHI] Mesxcounen unancos omuem
kom 31 dexemepu 2014

Beneoicreu kom mesrcounnun unancos omyem

(x) HoBu cTaHAApPTH ¥ pa3siCHeHHs, KOHTO He ¢a NPHJIOKEHH N0-PAHO

Hsixos HOBM CTaHIAPTH, MPOMEHH B CTAHAAPTH M PA3sCHEHHs, B CHJA 33 (DMHAHCOBH IEPHOIM 3aMOYBAILH
cier 1 sHyapu 2014 r., ne ca GMNM NPHIOKEHH [10-PAHO MPH U3rOTBAHETO HA TO3H MEXKAMHEH (HHAHCOB
oTyeT. He ce ouakBa Te3d NpoMeHH J1a 3aCerHaT MeXIHHHUA GHHAHCOB OTUET Ha Jpy»KeCcTBOTO.

3) 3HAYHMH CHETOBOAHH MONHTHKH (NPOAbJKEHHE)
Hoxymenmu uzdadenu om CMCC/KPMC@O, koumo ne ca 0000penu 3a npunazaine om EK:

PBKOBOACTBOTO CHHTA, Y€ € MOAXOAALIO 12 OTOEENH, Ye CNEAHHTE PEBH3UPAHM CTAHIAPTH, HOBH Pa3ACHEHHA
H TIPOMEHH KbM CBHIECTBYBALIH CTAHAAPTH, KOHTO KbM OTYETHATA [4Ta Ca Beue W3fageHH oT CBBETA MO
MexayHaponuu cueroBoanu crangapta (CMCC), Bce owme He ca OuiM omobpeHu 3a mpujaraHe or
EBponelickara KOMHCHS H CHOTBETHO HE €A MPHIOKEHH OT [[Py*ECTBOTO IPH M3TOTBAHETO HA TO3H I'OJMILICH
(uHancoB oTYeT. JaTHTE Ha BH3AHE B CH/IA 33 TAX LIIe 3aBHCAT OT PELISHHETO 3a npuiarane Ha Esponeiickara
KOMMCHS,

4) Onpenensine Ha cnpaBeJIHBATE CTOHHOCTH

HskOoH OT CHCTOBOAHMTE MONHTHKH H OIOBECTABAHHA Ha JIPYXKECTBOTO H3HCKBAT ONpeleisHe Ha
CHPABELIMEH CTOHHOCTH 32 ()HHAHCOBM M 3a He-(PHHAHCOBH AKTHBH M NAcHBH, CrpaBeliMBH CTOMHOCTH ca
ONpeJeNeHH 3a LENHTe HAa OTYMTAHETO M OMOBECTABAHETO Ha 0asara Ha MeroguTe mo-goiy. Korato e
NPHIOKHMO, B CbOTBETHHTE O€NEeXKKH € OMOBECTEHA JOMBIHHTENHa HHGOPMAUHS 3a JONYCKAHMATA,
HarpaBeHH MPH ONPENE/IAHETO Ha CIPaBEeA/IMBHTE CTOHHOCTH Ha CelH(HYHHS aKTHB HIH MacHB.

(i) Hmomu, mawunu, CoopeiceHus u 060pyosane

Cripasea/iiBaTa CTOHHOCT Ha MMOT NPEJCTAB/IsABA LEHATa Ha Mpofaxbara My npu obHuaiina caenka Mexay
Na3apHH YYAaCTHHIH KBM JATATA HA OLECHABAHE.

CrpaseaniuBata cTOHHOCT Ha MalUHHH, ChOPEXCHHS H 060pYABaHe IPECTABIIABA LCHATA HA TIPOAAKGaTa HM
npy obHuaiiua clenka Mexly TasapHH YYacTHHLH KLM JaTata Ha OueHsiBaHe, [IpuGiusuTenHaTa oleHKa Ha
aMOpTH3HpaHaTa CTOHHOCT Ha MOAMsAHA OTpa3fBa KOpeKUHHTE 338 (H3HYECKO H3HOCBAHE, KAKTO M 3a
(YHKIHOHAJIHO H HKOHOMHYECKO OCTapsiBaHe.

(ii) Hnueecmunyuonnu umomu

Bouinma, HesaBhcHma (UpPMa 3a OUEHKA, C NMOAXOAALIA NPH3HATA NPOdECHOHATHA KBAIM(UKALMS M
CKOPOLIEH ONHT B MECTOMOJIOKEHHETO W KATErOpHATA HA HMOTHTE, MOJUTEXANIH Ha OLCHKA, TIPABH EXEero/Ha
OLEHKa Ha [oprdeina Ha JlpyKecTBOTO OT HHBECTHLHOHHH UMOTH. CNpaBe/iuBaTa CTORHOCT Ce OCHOBABA
Ha LEHATa Ha Npojax0ara Ha HHBECTHLMOHHHTE HMOTH NpH 0GHYalHA CHeaKa MeXTy Na3apHH y4acTHHLH
KbM [4TaTa Ha OLIEHABaHe.

OueHkuTe 0TpassiBaT, KOraTo TOBA € YMECTHO, THIIA HA DEANHHUTE HAEMATENH MM BCPOATHHTE Obaewu
HaeMaTe/Id Clie]l OoTaasaHe nod HaeM Ha cBODOIHH IIOMCIUCHHA, PasNpeNEiCeHHETO HA OTFOBOPHOCTHTE 34
NMOAAPBAKKA H 3aCTPAXOBKH MEXKAY HPY}{(GCTEDTO H HaeMmaTess, W OCTaBallHid HKOHOMHYECKH KHBOT Ha
HMoTa. Koraro NpepasriexaaHeTo Uil MOAHOBABAHETO HA HAEMHUTE Ca B MMPOLIEC HA JorosapAaHe ¢ O4YakBaHH
YBEJIHYCHHA CbC 3a/1Ha aTa, Ce NMPeArnoara, 4e¢ BCHUKH NPEAH3BECTHA H, KOTATO € [IPHIIOYKHMO, OTTOBOPH Ha
[IpEaHU3BECTHA, Ca OﬁCﬂy)KCHH BIHAHO H B DAMKHTE Ha YMECTHHTE CPOKOBE.

WMHBECTHIIHOHHH HMOTH B NPOLEC HA H3TPAXJIAHE CE OLCHSABAT Ype3 M3YHC/AABAHE HA CIPABEANHBATA
CTOHHOCT Ha 38BBPIICHHTE MHBECTHLIHOHHN HMOTH M HAMAJISIBAHE OT TAa3H CyMa Ha H3YMCICHHTE PasXolH 3a
3aBBPIIBAHE HA H3rpaXaHeTo, PHHAHCOBHTE Pa3XO[H H PasyMeH MapiK Ha neuarOure.

(iil) Twvpeoecku u Opyzu é3emanus

CnpaBeuiBaTa CTOHHOCT Ha THPrOBCKH H APYTH B3EMAHHS, C H3KIIOUCHHE Ha HE3aBBbPLIEHO CTPOMTENICTBO,
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“Xenm eno yennec” AJCHI Meotcounen ghunancoe omuem
KoM 31 oexemepu 2014

Benesicku xom mescounnus gpunancos omuem

€€ OMpEneNns KaTo HacTOALlaTa CTOMHOCT Ha OBbJeluTe MapHYHH MOTOLM, Ce AHCKOHTHPA ¢ Ma3zapHa JTHXBa
KBM OTYeTHarta jara. ToBa ce MpaBH caMO 3a LENMTE Ha ONOBECTSBAHETO WM 33 NPHAOOHMTH B OH3HEC
KOMOHHALIKA.

(iv) He-Oepusamuenu (punancosu 3advnxcenus

Copasen/iMBuTE CTOHHOCTH, KOMTO CE ONPEIENAT 3a LIENHTE Ha ONOBECTABAHETO, Ce H3UMCNABAT Ha 6a3aTa Ha
HACTOSAILATA CTOHHOCT HA GBAeI M TApHYHH NOTOUM Ha IVIABHHLM H JIMXBH IMCKOHTHPAHH C Na3apeH IUXBEH
[POLEHT KbM Jarara Ha oTuerd. Ilo OTHOMIEHHE HA MACHB KOMTIOHEHTA OT KOHBEPTHPYEMH OOJMIaluH,
[asapHaTa JIMXBa Ce ONpEnens OT CXOJHH [acHBH, KOHTO HAMAT ONLUMA 3a KOHBepTHpaHe. 3a (uHAHCOB
TIH3KMHT TIa3apPHUAT JIMXBEH NMPOLIEHT ce Onpenenst Ha §a3ata Ha CXOAHH JIH3HHIOBH IOIOBODH.

5) YupasieHne Ha (PHHAHCOBUSA PHCK

Ilperaen

Jpy*eCcTBOTO MMa EKCIO3HLMA KbM CIESIHHTE PHCKOBE OT ynotpebara na GHHAHCORH HHECTPYMEHTH:
®  KpEAHTEH PHCK;
® IHKBHIAEH PHCK;
®  a3apeH pHCK.

Tasu Genexka npencrass MHGOPMALHS 33 EKCTIO3HLMATA HA JIPYKECTBOTO KbM BCEKH €IMH OT FOPHHTE
PHCKOBE, LENHTe Ha JIpyxecTBOTO, MOAHTHKHTE M MPOLECHTE 33 M3MEpBaHe W YNpaB/eHHE Ha pHCKA, W
yNpaBleHHEeTO Ha KankTana Ha JlpyxecTroTo.

OO0 NoI0MKeHHS 332 YIPAaBACHHE HA PHCKA

CbBETBT Ha IMPEKTOPHTE HOCH OTTOBOPHOCTTA 33 YCTAHOBSBAHE H YNPABICHHME HA PHCKOBETE, C KOMTO Ce
cOneckBa JIpyxecTBoTo.

Honurekara na J{pyxecTBOTO 3a yNpasieHHe Ha PHCKA € Pa3BHTA Taka, 4e Aa MieHTHhUIUpA M aHAIH3Hpa
PHCKOBETE, ¢ KOMTO ce cOIbCKBa JpyKecTBOTO, 1a YCTAHOBABA JMMHTH 33 OEMAHE HA PHCKOBE H KOHTPOJIH,
na nabmofaBa pPHCKOBETE W CLOTBEGTCTBHETO € YCTAHOBEHHTE JMMHTH. Te3H IONHTHKH MOMIEKAT HA
MEPHOAKYHA MPOBEPKA C LEN OTpa3sBaHe HA HACTHIMIIH H3MEHEHHS B MA3apHHTE YCIOBUA M B AelHOCTTa HA
HdpyxecTBoTO.

OIHT KOMHUTETHT Ha ﬂpy)KeCTBOTO CIEAH KakK PbKOBOLCTBOTO OCHTYpPABA CLOTBETCTBHE C MOJHTHKHTE 3a
YOpaBlneHHE Ha PHCKA, U [IPEryexaa aaexBaTHOCTTa Ha paMKaTa 3a YIIpaBJICHHE HAa PHCKA [10 OTHOLWIEHHE HA
PHCKOBETE, C KOHTO C€ chireckBa ,prH{CCTBOTO.

5) ¥Ynpasjenue Ha puHAHCOBHS PHCK (IPOABIKEHHE)

Kpenurten puck

Kpemuthusr prck 3a JIpyecTBOTO Ce CLCTOM OT PHCK OT DHHaHCOBa 3aryba, ako K/IMEHT WM CTPaHa 10
(HHAHCOB MHCTPYMEHT HE YCIIEE & H3ITbJIHK CBOHTE JOTOBOPHH 3alb/bKeHuA. KPETHTHHAT PHCK IPOM3THYA
OCHOBHO OT B3€MaHHs OT KJIHECHTH.

EKCHO3MLMATA KbM KDENHTEH PHCK € B DE3YTAT HA MHAWBMAYAIHHTE XADAKTEPHCTHKH HA OTHEIHHTE
kmueHTH. TIpernensT Ha JIpyKecTBOTO BKMIOYBA BHHIUHH OLEHKH, KOrATO ¢ BB3MOXKHO, & B HAKOM CIlyuaH
GaHKOBU pedepeHiuH,

JIMKBM/IeH pHCK

JIMKBHAHKAT PHCK € PHCKBT, 4e JIpy:mecTBOTO Lie MMa TPYAHOCTH NPH H3NBIHEHHE HA 3aJLIDKEHHATA,
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“Xenm eno yennec” AJCHI] Meswcounen punancos omuem
Kvm 31 dexemepu 2014

Beneorcku koM Mesxcounna punancos omuem

CBBP3aHH ¢ (PHHAHCOBHTE NMACHBH, KOHTO CE YPEXIAT B [IAPH HIIH 4pe3 APYr (PHHAHCOB akTuB. [T0AX0NBT Ha
Jpy*cCTBOTO 32 YNPaBJIEHHE Ha JINKBHEHOCTTA € & C& OCHTYPH, JOKOJIKOTO € BL3MOXHO, Y€ TS BHHAMH LIE
MMa JIOCTaTBYHO JIMKBHAHOCT, 34 Jd H3ITbJHH 331BIKEHUATA CH, KAKTO NPH HOPMAJIHH, TAKA U TIPH CTPECOBH
YCIIOBHSI, KBKTO H 0€3 Ja IOHECE HEMPHEMTHBH 3aryGH HITH 1a HABpeH Ha PeryTalusTa Ha JIpyecTROTO,

HpyxecTBOTO npunara U3vMCleHHe Ha cefecroliHocTTa Ha GasaTa Ha AeHHOCTH 3a CBOMTE NPOAYKTH H
YCJIYTH, KOETO TIOAMOMAra 38 CJIENEHETO HA TApHYHHTE NOTOLH H 33 ONITHMH3MPaHe HA Bb3BPbIUAEMOCTTa Ha
nHBecTHLHUTE. OOHKHOBEHO JIPYXECTBOTO rapaHTHPa, Ye Pasnolara ¢ J0CTATHYHO NAPHYHH CPEACTBA TPH
NOHCKBAHE, 32 Nla NOCPEIHE OYAKBAHHTE OLEPATHBHU PA3XOAM 3a mepuoA ot 60 [AHM, BKIIOYHTEIHO
00C/IYKBAHETO HA (DHHANCOBUTE 38B/DKEHH, C H3KIIOUYEHHE Ha TTIOTEHHANHOTO Bh3AeHCTBHE Ha €KCTPEMHH
00CTOATENCTBA, KOMTO HE MOTaT Ja OBbAAT NPeABHIEHH, KATO MPUPOIHHK DENCTBH,

ITazapen puckx

[Tasapen puCKk € PHCKBT MpH NPOMAHA HA NA3APHHTE LICHH, KATO KYPC HA YyXIECTPAHHA BANyTa, JTHXBEHH
[POLIEHTH HJIM LEHH Ha KallHUTAOBM WHCTPYMEHTH, JOXOLbT Ha JIpyKeCTBOTO MM CTOHHOCTTA HA HEHHUTE
WHBECTHUMH Ja OBar sacersard. llenra Ha YNpPaBlIGHHETO Ha NA3aDHHS DHCK € & CE KOHTPOMHpA
EKCIIO3HUMATA KbM Na3aPEeH PUCK B IPHEMIKMBH IPAHHIM KATO C& ONTUMH3HPA BE3BPBIIZEMOCTTA.

¥Ynpasnenue Ha KanuTaaa

ITonurukara na CbBera Ha JMPEKTOPHTE € [a Ce MOAbpXKA CHIHA KaluTaloBa Gasa Taka, 4e 1a ce mogbpka
ZIOBEPHETO HA HHBECTHTOPHTE, KPEAHTOPHTE U HA Na3apa KaTo UAJI0, # Ja MOrarT /Ja Ce OCHTYDAT YCIO0BHS 34
passuTHe Ha OusHeca B Obaeme. KanuTarsT ce ChCTOM OT AKLMOHEPEH KANMTAN, PE3SPBH OT EMHUCHH Ha
aKUMH, IPYTH Pe3epBH M Hepasnpenenena neyanda, CHBETHT Ha IMPEKTOPHTE CJIEAH BE3BPBLIAEMOCTTE HA
KanuTana, KaKTo ¥ HUBOTO HAa AMBHIEHTHTE 38 00MKHOBEHHTE aKIIHOHEPH.

Koeguuuent Ha HeTHH JB/ITOBE KbM KOpHrupan coBCTBeH KanuTal Ha JIpyxecTBOTO KbM JATATA HA OTYeTa
€, KaKTo clieasa:

B xunaou aeea 2014 2013
06110 macusu 135,887 122,753
Hamanenu c: napu ¥ Napuyiy eKBHBATEHTH 183 303
HeTtHu gparose 135,704 122,450
O6mo cobeTBed KamuTan 21.845 23,147

KoeduumenT Ha HeTeH AT KbM COOCTBEH KANMTAI KbM
31 nexemMBpn 6.21 5,29

lpes nepuosa He e UMarno Npomexy B NOAX0/A 3a YNIPABMEHVETO Ha KanuTana Ha [pyXecTBoTo.
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“Xenm eno yennec” AJCHI] Mescounen punancoe omuem
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Beneoicku KoM MeACOUHHUA PUHAHCO8 OMYeEN

6) AMOTH, MaLLMHKU, CLOPBXEHUA 1 0BopyaBaHe
QOGopyaesane, B npouec Ha
HHBCHTApP H H][‘pﬂ?l(-
B xunsou nesa Ken. 3emu Crpaan ap. AsHe 06wo
OTueTHa cTOHHOCT
Bananc keM 1 auyapu 2014 50,500 363 2,317 14,677 67.857
[TpupoOuTH aKTHBH - - 941 4,046 4,964
OTNHCAaHH aKTHBH - - - - -
Bananc kM 31 nexemspn 2014 50,500 363 3,235 18,723 72,821
AMOpTH3aLHA H MPEOLeHKA
BanaHc kbM 1 siHyapu 2014 - (18) (138) - (156)
Hauucnena npes nepHoja - (7 (421) - (428)
Ornicana npes nepuoaa - - -
Bajanc kbm 31 nexemepu 2014 - (25) (559) - (584)
ITpeouenxa - - - - -
banauncosa crofiHocT
KoM 1 simyapu 2014 50,500 345 2,179 14,677 67,701
KoM 31 pexemspu 2014 50,500 338 2,676 18,723 72,237
7) HuBecTHUHOHHHA HMOTH
Jpy»ecTBOTO NpUTEKaBa HHBECTHIHOHHY HMOTH, HaMHpallii ce B rp.Bapna, k.kx CB.cB.KoHncTauTHa u
Enena na crofinoct 17,093 xun.us.
8) THProseky H APYrH B3eMaHus
B xunadu nesa ben. 2014 2013
THproBeky M APYrd B3eMaHHA OT CBBP3aHH JIHIA “ =
B3emaHus OT KJIMEHTH H JIOCTABYHLIH 212 573
[penocraseny aBaHCH 1,421 1,500
JIlpyru B3eMaHus 12,592 424
14,225 2,497
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“Xenm eno yennec” AACHII Mexcounen punarncos omyem

Kom 31 dexemepu 2014

Beneatcrcu kvm Medicounnua gunancos omuem

9) ITapu 1 NapHYHH EKBHBAJEHTH

B xunaou neea 2014 2013
CyMH 110 6AaHKOBH CMETKH 163 283
Brnokupanu mapuyHu cpencTBa - -
IMapu4nu cpencrsa B 6poH 20 20
Ilapu u napuYHH eKBHBAJIEHTH 183 303

10) Kanuran u pesepeu

OOHKHOBEHN aKIHH
B 6pos axyuu 2014 2013
Hananenu koM 1 sHyapu 4,460.148 4,460,148
Hzpapenu cpeuty napu B Opou - -

HM30aneHH H HAMBJIHO H3MJIATEHH KbM
31 aexkemMBpH 4,460,148 4,460,148

O0OuKHOBeHI QKK
Beuuky akiuy ca paBHONOCTABEHH 110 OTHOLUEGHUE HA OCTATBYHUTE aKTHBH Ha JIpy:KecTBOTO.

[IpuTexxarenure Ha OOMKHOBEHH aKLHK HMAT [paBo Ja [oay4apar JUBHACHTH Ha 00ABEHUTE JATH.

IIpeonensyeH peseps

IIpeoueHBYHHAT PE3EPB CEe OTHACA JO NPEOLECHKATA Ha MMOTH, MAIIHHH H CHOPBIKEHHS IPEH PEeKIacHpULHPAHETO
MM KaTO HHBECTHIIHOHHH HMOTH.

11) Joxonu Ha aknus

OcHoOBeH A0X0J HA AKIHA

H3unciienteTo Ha OCHOBEH HOXO0X Ha akuus kM 31 nexemspu 2014 r, e 6asupano Ha 3ary6a 3a 06HKHOBEHH
AKUMOHEPH 0T 568 XuJ. JIB. H cpeano npereryenus 6poi oGukHoBeHH akuuy oT 4,460 xun.6p. (568 :
4,460).

12) 3aemu

Tazu Genexxa qapa HHqupmaupm 3a JOrOBOPHHUTE YCJIOBUA HA JIMXBOHOCHHTE 3aCMH Ha I[py)KCCTBOTO,
KOHWTO CC€ OTUHTAT I10 aMOpPTU3HpaHa CTOHHOCT.

B xunsaou nesa 2014 2013

HETBK}’I.HH NacHBH

O6e3neuenn GankosH 3aemu oT KTB 15,036 17,442
OONHralHOHHH 3aEMH 29,337 29,337
44,373 46,779
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“Xenm eno yennec” AHCHI] Mexcounen gunancos omuem
xom 31 oexemepu 2014

Benescku koM mescOunnua urHancos omuem

13) THProBeKH H IPYr 3aQbKEHHA

B xunnou neea Een. 2014 2013
3agpmKeHus KbM JOCTaBUHIM H KIHEHTH 1,726 4,416
[Tonyuenu apancH 66,044 69,231
Jpyru saxeipreHus 7,986 322

76,356 73,969

14) CbOUTHA clIeq NaTaTa HA OTYETHHS MepPHo

He ca nactenunu ce0HTHSA Clien Jarata Ha OTYETHHA NTEPUOJ, KOUTO 48 U3HCKBAT TAXHOTO ONOBECTABZHE,
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