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1) CraTyT ¥ nipeamet Ha seHHOCT

“Xent enp yennec” AJCHH (“[pyxecTBoT0”) € ApynecTBo ¢bC Cefanuiue B Peny6auka Boharapus
ApyxecTBOTO e perucTpHpano B THProBCKHMS PErHCrbp HAa ATEHUMATA N0 BOHCBaHMAT2 ¢ Ejunen
naeHTHdHKanHoHeH HoMep 175130852, AjpechT Ha yipaBJeHHe Ha LPYKECTBOTo e rp. Codus, yi.
Hap Camyui Ne 79. llpeameTsT na geliHOCT Ha JApPYHReCTBOTO BKJIIOYBA MHBECTHDPAHE Ha DAPHYHK
cpefcTsa, HabpaHy upes M3jaBaHe Ha HEHHH KHIDKA, B HEABMKHMH MMOTH [CEKKODHIH3aUMH Ha
HEOBHMUMH HMOTH), TOCPEACTBOM HOKYIKA HA BPABO Ha COGCTBEHOCT M APYTH BEIHM NPABA BhPXY
HEJBHXHMH HMOTH, M3BBPUIBAHE Ha CTDOXKH M HOAOGDEHHA B TAX, C LeJ OPejOoCTansiHeTo MM sa
ynpaBjeHHe, 0TAaBaHe NOf HaewM, TU3HHT, apeHaa H/uilK apojaxbaTa um.

2) Ba3sa 34 u3roTeaHe

(a) CworBercTBHE

Tosu ropueH QUHAHCOB OTYET € MSFOTBEH B CHOTBETCTBHE ¢ MEXAyHApOJHHTE CTaHAapTH 3a
dunancopo oruuTane (MCHO), nprery ot Esponedickus Cuios (EC).

{6) Ba=za3samusmepeane

Tosu roauuen GHHAHCOB OTYET € H3rOTBEH HAa 0asaTa Ha MCTOPHYECKATa CTORHOCT, € M3KIHUEHHE
Ha MEBECTHUHOHHHATE HMOTH, KOHTO € OTUMTAT [0 CTPaBeiilBa CTORHOCT.

(B) ®YHKIHOHAAHE BJIyTA M BAIyTA HA Bpe/CTaBsge

Tosu ¢uHaHCOB OTYET e NpefcTaseH B Bparapeky sesa (BGN), KoATo e GyHKUKHOHAHATE BanyTa Ha
Hpyxectsoro. lianata dunancora MrQoOpManss npeJCTRESHA B JIERa € 3aKpBIAIeHa 40 XHIA/a.

{r) H:ipo/sizpade Ha DPUS/IH3UTEIHN OUEHKH 1 MPEHeHKH

HM3roTRAHETO Ha rOAHINEHNA GHHAHCOB OTYeT B choTBeTcTBHe ¢ MC®( H3HCKBA PBHOBOACTBOTO Aa
NpaBH IIPENEHKH, NPUOAHIHTENHM OLEHKH H JONYCKAHHA, KOMTO BAMAAT Ha NDPHARraHeTo Ha
CHETOBOAHWTE NOJHTHKH K Ha OTUETEHHTE CYMH Ha aKTHRHTE M NACHBHTE, NPHXOJHTE U Pa3xoJHTe.
PeaiHHAT pesysTaT Moxe 3 6b/e pasAuies OT Te3H TPUBAHIHT eJIHY OLEHKH.

OuaKBaHHATA H OCHOBHHTE AOOYCKaH¥A CC HPepasivIeHAIT TEKYINO. Hpepaamem,qaﬂe'ro Ha
CYETOBOAHHTE OLCHKH Ce IIPDH3HABE B HEPHOLA, B KOHTO OIieHKaTa e npepazrielaHa, Korarto
npepaarieriaHeTo 3acara CaMo TO3M NepHOA, WIKM B TNIEpHOJ2a Ha Npepa3rieXxIaHero # 6'?)}.'(('311.{?[
HePpHOAH aK0 DDEePa3TexgaHeTo 0Ka3na BANAHUE 4 Ha 6'bAEIHHT€ NepHOAH.

{x) IipoMeHH B CHeTOBOABATE TOANTHKH

Hpes 2015 roguss, JpymecTBOTO He € H3BBPIIBAN0 IPOMEHH B CHETOBOJHATE HOSHTHKA.
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3) 3HAYHMH CYETOBOAHY HOJIHTHKY

3HaYAMHATE CYETOBOAHY NOAHTHKY NPeACTaBEHH 0-40Y CA NPHAATAHM IOCAEJOBATENHO OT
APYHeCTBOTO npe3 BCHYKH NPeACTaBeRH Nepuoii.

{a) HyxpecTpasHa BajayTa

OnepauuuTte ¢ YyxAecTpanHa BAIyTa C€ OTYHTAT BbB QYHKUHMOHANHATA BaayTa N0 oOMeHHHUSA KYPC,
OpHUAGKHMM B AEHSA Ha H3BBPUIBAHE Ha (HeiKaTa. HapH‘IHH aKTHBH H NAaCWBH, JCHOMHHHPAHH B
HYMAECTPAHHA BAAYTA, Ce OTYUTAT BhB QYHKUHOHANRATa BaAyTa N0 3aKMIOYHTEAHMA KYPC B AeHs Ha
M3FOTBAHE HA OTYeTa 32 (HHAHCOBOTO ChbCTOfHWe. I[ledanba miu 3ary6a OT KYpPCOBM pa3/iMKH,
IpOM3TH4YalK 07T HapHYHH [O03WHHH, € pa3fiHKaTa Mexngy aMOopTH3vipaHaTa CTOHHOCT BBEB
CI)YHK!.{HGH&JIH& BaJyTa B Ha4allOTO HA MepHOJa, KODHTHDpAaHa C E(I)EKTP!BHETa JAWXBa W IAHIZaHHAATA
Npe3 HepHOoMa M aMOpTH3WpaHata CTOHHOCT B UyJECTPaHHA BANYTd NpeBajJyTHpaHa NO Kypca B
Kpas Ha epuoia.

Henmapuw4up akTHBH M HacHBH HEHOMMHHDAHM B UYIKJECTDAHHU BaJYTH, KOWTD (€ OTYMTAT HO
CpaBeivEa CTOHHOCT, Ce OpeBPbHAT BB QYHKIHOHANHATA BAYTA [0 KYDPCa Ha JATATE, KbM KOATO
---------------------------------- e-OnpeAeAcHA - CRPABEARNBATA CTOfHOCT—HemapHYH-aKTHBNH-TIACH BH B~y RACC TPaHHa BayIyTd;, """

KOHTO Ce OLEHABAT N0 UCTOPHYECKa LiEHA, C€ IPEBAJYTHPAT BB QYHKIIMOHANIHATS BajyTa 00 Kypca

Ha JaTaTa Ha cAenkaTa. KypcoBy pasauKH, Bb3HHKBAIK OT IPEBALYTHPAHETO BEE QYHKHUHOHANHATA

BJIYTA C& OTYMTAT B NevanbMm u 3arybH, OCBEH Da3jHKH, BB3HHKBAIUH OT NPEBalyTHPAHETO BLB
GYHKUHMOHAIHATA Ba/lyTa Ha KalMTA/I0BH HHCTPYMEHTH Ha pasnofokeHue 32 npojaxba, PHHAHCOBO

33 B/DKEHAE NPEeAHAZHAYERHO KAaTO XeDKHHT Ha HETHa HHBECTHIHMA B Uyx/ecTpanta JefiHocT, KoiTo

€ €DEeKTHBEH, HAY OTFOBAPHINM Ha YCIOBHATA Xe/PKHHIH Ha DapHueH HOTOK, KOMTO Ce NPH3HABaT B

EPYT BCEOBXBATEH JOX0/.

Or 1998 ropuna o6MeHHMAT Kypc Ha Bwirapckus sies (BGN) e ¢uxcupan xbm espo {EUR).
O6mensuaT kypc e BGN 1.95583 / EUR 1.0.

(6) PEHAHCOBH HHCTPYMEHTH
{i} Hedepuesamuenu giunaucosu aKnueu

ApyKecTBOTO NbPBOHAYANHO NPH3HABA 3a€MH ¥ B3EMaHHS W HENO3HTH HA JaTaTa, Ha KOATO Te ca
BB3HHKHAIM. BCHYKK ADYrH QHHAHCOBM aKTHBH (BKMOYHTENHC aKTHBM OTYHTAHH N0 CIpaBeAIHBa
CTOMHOCT B ne4ante W 3ary6u) ce Npu3HABAT BPBOHAYAJHO HA JATaTa Ha THPLYBAHE, HA KOATO
Apy#ecTBOTO e CTaHaA0 CTPaHa [0 JOTOBOPHMTE YCIOBHA Ha HHCTPYMEHTA,

ApyHKecTBOTO OTHMCBA (PHHAHCOB aKTHB KOTATO JOTOBOPHMTE NPaBa 3a NADHYHMTE HOTOLH OT
4KTHBA Ca INOTAaceHH, WM [JpyMEecTBOTC NPEXBLPAH NPaBara 3a NOJAyYaBaHe Ha AOTOBOPEHHTE
HAPHYHHA NOTONM OT QHHAMCOBHA AKTHB B C/AEAKa, CHOPe] KOATO IHavYMTe/]Ha HacT OT BCHUKM
DHCKOBE H H3TOAM OT COOGCTBEHOCTTa Ha QHHAHCOBHSA AKTHB (& NPEXBLPJeHH. BCAKO yyacTHe B
HpexXBbp/ieH QHHAHCOB aKTHB, KOHTO e Ch3/a/eH wiy 3abpKan 0T JpyKecTBoTo, ce NpU3HaBa KaTo
OTAENeH aKTHB WK TacHB,

®UHAHCOBH AKTHBH M NACHBH Ce KOMHOEHCHPpAT ¥ HETHATA CTOMHOCT Ce IIpeactTaBst B OTYETA 3a
Cl)HHaHCOBO ChCTOAHME TOraBa M CaMO TOraba, KOrato ﬂpY?KBCTBOTO HMa DpPAaBHO OCHOBaHHe Ja
HeTHpa CYMHMTE ¥ M2 HaMEpeHHe HJAH Ja Ypewga Ha HeTHa 6a3a, Wian Ad peasysupa axTHBa H [Ja
ypeau HacHsa eAHOBDEMEHHO,

ApyxecTBOTO KAacHQHUHpa HeJAepuBaTHBHMTE OHHAHCOBH AKTHBH B CJEQHWTE KATErOpHH:
(GUHAHCOBY AKTHBH, OTYMTAHH IO CHPABEJJIMBA CTOWHOCT B NeyalbH W 3ary6u, QHHAHCOBH aKTHBH
ABPHKaHH A0 NajeX, 3aeMH B B3eManus, 1 MHAHCOBH aKTHBH Ha Pa3NONOKEHHE 31 NpoJax6a.

JaeMu U 83eMaHUSA

daemu ¥ B3eMaHu# ca q)HHaHCOBH AKTHEH £ (bHKCidIJaHH A CHpeJeIAeMHE VIallaHKA, He-KOTHPaHH
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Ha aKTHBeH fazap. TAKMBa AKTHBH CE NPHU3HaBAT I'BPBOHAYANHO MO CIpaBejilinBa CTONHOCT MOC
BCHYKH NPAKO CB'BP3AHH PasxogH no cenkara. (el IbpBOHAYa/IHO IPHIHABaHe 3aeMH H BI3eMaHH
CE OLEHBAT [0 AMOPTH3IHPaKa CTOHHOCT, 10 MeT0/a Ha eQeKTHRHUT JIHXBEH HPOLEHT, HAMANEHA ChC
3ary6u or 00e30eHKa,

{6) ®EHaHCOBH MHCTPYMEHTH (EPOAB/DKERHE)

Ia YHU eKGLGUACH MU

l'iapﬂ W HApHYHH EeKBHBAJIEHTH BKIIOYBAT MAPHYHH HAMUYHOCTH H JENO3HTH HA BHXKIaHE C
BPBOHAYANICH MATYPHTET OT TPH Mecella HJIH No-Manxo.

(i} He-depusamuenu (puHaHCOBU nacueu

ApyKecTBOTO IbPBOHAYANHO NPH3HABA H3AAAEHH IBJC0BH LeHHH KHUIH H NOJYHHEHH 33 b/IKeHHA
Ha JaTard, Had KOATO (4 Bh3INHKHAMHM. BeHMukM ApyrH QHHAHCOBH NAacHMBH (BKIIOYHTENHO TaKMBa
onpejefieHH KaTo OTYHTAHH MO COpaBej/MBa CTOMHOCT B newantu M 3aryGy) ce npuaHasar
I'BPBOHAYa/HO HA THAXHATA [aTa Ha TBHPryBaHe, HAa KOATO JIPYXECTBOTO € CTaHaka cTpaHa no
[OFOBOPHHTE YCAOBUS Ha HHCTPYMENHTA.

,ﬂpy}KECTBOTO OTIIHCBa (I)HH&HCOB [IACHB KOFaTo HelHuuTe AOFOBODHHA 3a0BAXEHUA Ca U3 I'BAHEHH HIH
€a OTMEHEHH HJIH Ca U3TEKJIH.

OHHAHCOBY AKTHBH M HaCHBM Ce KOMHOEHCHDPAT M HETHATAa CTOMHOCT Ce NpeJiCcTaBds B OTHETa 3a
CI)HH&HCOBO CbCTOAHHUE TOraBa M CAMQO TOraBa, XoraTo ,&py}i{ecTBOTO HMd HDaBHC OCHOBaHue fa
HETHpa CYyMHTE X HMa HaMepeHHE HAH XA ypewZa Ha HEeTHa faza uinn Aa peaJIH3Hpa aKTHBa H fa
ypeas nacupa e fHOEPEMEHHO.

ApyxecrsoTo kaacudunupa He-JepHBaTHBHATE GUHAHCOBH NACUBK KaTO APYrH GHHAHCOBH MacHBH.
Takipa (UHAHCOBM TACHBH Ce NPH3HABAT I'bPBOHAYANHO 110 CIpaBeAIMBa CTOMHOCT TJIOC BCHYKM
NPSKO CEBP3aHM PasXoju 0o chenkara. Cnes wbpBOHAYAAHO PHU3HABAHE Te3H QUHAHCOBH HACHBH C8
OHEHHBAT [0 AMOPTH3HPAaHa CTOHHOCT, KaTe ce H3N0/13Ba METO/A HA eeKTHBHMA AKXBEH NPOLEHT.

{ifi) Axyuonepex kanumana

EHY QXUUU

O6uxHoBEHHTE aKIMK ce KIACHOHIMPAT KATO COBCTBEH KanuTan. JONb/IHHTENHUTE PasXoH, NPAKO
CBDP33aHH C M3HABAHETO Ha OGHMKHOBEHMTE aKI[MM Ce IPHIHABAT KATO HaMaleHHe Ha COOCTEeRHS
KANHTaN, HETHO OT BCHYKH JaHbYHU eQeKTH.

(8) HmoTH, MAIIKHA, CHOPKEHHA B 0G0pYyABaHe

(i} Ilpusnasane u oyeHkn

HmoTHTe, MalIMHKTE, CHOPBKEHHATA B 0BODPYABAHETO Ce CLEHHBAT N0 YeHa Ha NpuaoGuBaHe,
HAMANEHA C HATPYHaHH aMOPTH3ALHH | 3ary6H 0T obeanenxa.

lienaTa Ha npufobvBaHe BKAI0YBA BCHYKH pa3X0jH, OTHACAUIM Ce NPAKO 0 NPUAOGHBaHETO Ha
aktuBa. CTOAHOCTT? Ha aKTHBUTE NPHAOGHTH MO CTONAHCKH HAYMH BKAXOYBA HaNpaBeHHTe pasxoiu
32 MaTepHaIH, IHPEKTHO BJIOKEH TPYA, PasxoJUTe MPAKO OTHACH M Ce 10 NPHBEXIaHe Ha aKTHBEA 0
MECTDIOAMKEHHE W CBCTOAHHE HeoOXOJHMHM 33 HerosaTa eKxco/oaTauus;, [MbhbpBOHadadHa
NpuBAMIHTENHA OEHKa HA Pa3X0AHTe 33 AEMOHTAK U (IPEMECTEAHE Ha aAKTHBA H 338 Bh3CTaHOBABAHE
Ha I0IAJKATA, HA KOATO @ DAa3N0oJ0Ker aKTHBA, M KaNWTaiM3vpani pasxond 33 nuxsu. CrofiHocTTa
MOMe Ja BKIOYBa CYMH, PeKAacCHQHUMPAHK 0T COGCTBEH KAMWTAN, NPe/CTABIABALM Tevanbu HIH
3ary6y OT OTrOBapAIH Ha YCIOBHATA X6 XKHHTH Ha NapHMHH NMOTOLH 33 NOKYNKY B YyXKJa BalyTa Ha
HMOTH, MallHHH ¥ ChOPBKeHHA. 3akyner copTyep, 6e3 KOHTO e HeBB3MOXKHO QYHKUHOHUPAHET) Ha
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3akynedo obopyABaHe, Ce KaTUTANUBNPA KaTO YacT 0T ToBa ofopyABaHe.

KoraTo B HMMOTHTE, MAIHMHHTE, CHOPBMEHHATA H oﬁopy,n;saae*m Ce CpABPXAT KOMIIOHEHTH C
pasyinysd NTPOARIKHTENHOCT HA HOJe3eH XKUBOT, Te €€ OTYHUTAT OTHE/IHO,

Hevyandu v 3arybu nps OTNHCBAHE HAa WMOTH, MRMHHH, CLOPBKEHUs U 060pyABaHe ce OlipeensT
KaTO C& CPABHABAT NOCThIIEHHATa ¢ 0afauCOBATa CTOHHOCT Ha AKTHBA, M Ce NPH3HABAT HETHO B
APYTH OPHXOAH B NewandH v 3aryOn, KoraTo npeckeHeHUTe aKTHBY CE NPOJAJIaT, CYMHTE, BEIIOYEHH
B IPEOUEHBUEH Pe3eps, ce PeKNacHGHIHPaT B Hepasinpee/ieHa nevanba.

(») HMoTH, MalIHHY, CHOPBXEHUA H 060pYyABaHe {NPOAbIIKEHHE)

(it} Pexaacugpuyupane kKoM UHEECMUYUOHHU UMOMU

Korato yuorpefara Ha AaZleH WMOT C€ HpPOMEHM OT HMOT, 110A3BaH OT COGCTBEHMKR, Ha
HupecTHUMOHEeH MMOT, TO TOTaBa WUMOTHT C€ HNPEOHEHABA M0 CHpaBef/iMBa CTOHHOCT H ce
peknackdunupa Karo HHBecTunHoHeH MMOT. Beska meuaiba, BBI3HHKHAJAA OT NpeOleHKaTa, ce
npusHaBa B neyaabu W 3arybu, JOKOJKOTO TS OOpBINAa npeixojua saryba or obesneHKa 3a
cnenrGUYHMA MMOT, KaTO BCAKA OCTATBYHA NMevanba ce NPW3HABA B JpyT BCeobXBaTeH JOXO[ M ce
NpesicTass B NPEOHEHBPYHMA PE3EPB B COOCTBEHUA KanyuTal Beaka 3aryfa ce npy3Hasa He3abaBHO B
neyanda u saryba.

(iii} Hocaedeawu pazxodu

Bu3nukHanu mocienpaniu PazxoaM, 32 A3 Ce NOoAMEHH 4acT OT akTHBR 0T UMOTHTE, MAallMHHTE,
CLOPDXCHHATA H OGDpyﬂB&HETO, Ce KalluTann3npaT 8 GajaHCOBATa CTOHHOCT Ha ChOTBETHHA aKTHB,
CaMO0 KOraTo € BEepOATHO ,ﬂpy}KECTBGTO Aad noJaydH B O'bienie MKOHOMHYECKH NOJI3H, CBBD3AHA C TasH
H4acT 0T aKTHBA W pPa3xojute Mmorat ga O'bAAT OHEHEHH Hagewaxo. banancosaTa crofiHOCT Ha
HoZMEeHeHATa 4acT ¢e OTHUCRA, Pasxoiu 33 exefHeBHO oﬁcnyx(saﬂe Ha aKTHBHTE CC [IPU3HABAT B
neqantu 1 3a1‘y614 KaTO pa3x0j B MOMEHTa Ha Bb3HHKBaHETO HM.

{iv) Amopmusayusn

AMoOpTH3ANMATA (e M3YMCIABA Ha 6a3aTa Ha [EeHaTa Ha NPHEOGMBAHE Ha aKTHBA, HAMAAEHA C
OCTaThYHaTa My crofinoct. KoraTe B MMOTHTE, MAaMIMHMTE, ChOPBMEHMsITA W 0BOpYyABaHETO Ce
CBhABPHAT CHUIECTBEHN KOMHOOHEHTH C DA3NHYHA BROJBMEMTENHOCT HA [OJE3CH XHUBOT, Te Ce
AMOPTHEHPAT OTAEJIHO.

AmopTH3ayguaTa Ce NMpH3HABA B nevanbu u 3ary6u Ha Gaza AMHEHHMA MeTOX BH3 OCHOBA Ha
OYaKBAHHA MNOJE3ICH MMBOT H3 BCEKH €JHH KOMNOHEHT OT HMOTH, MauiyHM, CbOPBKEHHA H
obopyABaHe. AMODTH3ALHA Ha NPUAOBUTH AKTHBH NPH YCAOBHATA Ha (QHHAHCOB AHSHHT Ce
HAYUCAABA 32 10-KBCHA HM3MEXAY CPOKa Ha FOTOBODA H TeXHMA NOJEe3EH KHBOT, OCBEH B CIyauTe,
KOraTo € MOYTH CHTYPHO NpHA0OHMBAHETO Ha COGCTBEHOCTTA BbPXY THX JO Kpas HAa CPOKa Ha
AOrosopa. 3eMaTa He Ce aMOPTHIUpA.

OyaxkeauuTe CPOKOBE Ha NONE3CH MHUBOT 32 TeKYIIHA B CPaBHHUTEAHHNA TePHO €2 KaKTO CaegBa;

e crpaju 40 ropuHu
®  MallHHH, ChOPBKEHUS 5~ 12 roguuu
®  (TONAHCKH HHBEHTap 5-10 ropusn
® QCHOBHM KOMIIOHEHTH 3 - 5 rogusu.

MeToanTe Ha AMOPTH3ALUHSA, IOKE3HHAT KABOT M OCTATHIHHTE CTOHHOCTH Ce NPepasraAeXiaT KbM
BCSIK2 OTYETHA JaTa M C8 KOPHTHPAT ako & HOAXOHRID.

{r) HeBECTMIHOHHH HMOTH

HHBeCTHUHMOHHKE HMOTH €3 HMOTH, AbpDHaHH HO-CKOPO 32 IOAy4aBaHe Ha NPHUX0AH OT HaeM HJIH 3a
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beneoicrxu koM MENCOUHHUR PURAHCOB ONTYEM

VBeJHUYEHHME HA CTOMHOCTTA MM, MJH W 3a JABETe, HO He C Hed npoAaxba B obuualinata gelfsHocT,
H3N0A3BAHE 33 NMPOHIBOLCTBO MM AOCTABKA Ha CTOKH W YCIYTH WAY 33 afiMHHUCTPATHBHH LM,
HupeCcTHHHOMAHTE HMOTH I'PECHAYANHO CE OHEHABAT II0 eHa Ha OpuIOSHBaHe ¥ IpH IoCIeJBalna
OHEHKa ~ O CApaBeanBa CTOHHOCT, KATO NPOMEHHTE Ce NMPH3HABAT B Heva bn u 3arybu.

[lenata nHa HpH}J;OGHBaHE BRJAIOYBA BCHYKH PaZX0OAH, AHPEKTHO CBBP3aHH C !'pr,H,OﬁHBaHETO Ha
HHBECTHHHOHHKA UMOT. CrofHocTTa Ha HHBECTHIHHOHHUTE HMOTH, le’l,[[OﬁHTH O CTONIAHCKH Ha4YHH,
BKJ0YBa HanPABEHHTE PA3X0AH 3a MaTepraiy, [HREKTHO BJOKEH TPY A, PasxoJHTe NPAKO OTHaCcHIH
ce A0 MNpPHBEXKAIHE HA aKTHBA [0 CBCTOSHHE HeoBXOJMMO 33 Hergoearta EKCILIoaTaiinusg
KaOHTaAH3IKHPaHH PasxouH 110 3deMHu.

Koraro ynorpe6ata Ha HHBECTHLHOHEH HMOT CE HPOMEHH TaKa, 4e TOH Ce peknacubHuHpa B UMOTH,
CLOPLKEHHA W 060pyABaHe, HETOBATA CHPABEAIMBA CTOHHOCT KBM JATATA HaZ DEKAACHOUKALMATA
CTaBa HeHa Ha TpKAo6GHBaHe 3a TIOC/AefBAlI0 OTYHTAHE,

(a1} Marepuanuy 3anacy

MaTepHaaHHTe 3aacH Ce OTHHTAT 110 HO-HHCKAaTa OT THXHATA ceBeCTOHHOCT M HeTHa pealusyeMa
croitnoct. CeGecTofHOCTTA HA MATEPHANHUTE 3alacH Ce GARMpAa HE NPHHDMNZ ,0bLpBa BXOHAIE —
TEPBa MIX0AAmA®, ¥ BKIOYBA Pa3sX0OAM 32 NpPHJIOGHBAHE HA MaTePHANHWTE 3aNACH, PasXOLHTE 33
HPOH3BOACTRO UIH npepaﬁoma, KAKTO M BCHYKH JPYTH DasxX0JM OTHACAINH Ce AC HPHBEXJEAHETO Ha
MaTEPHANHHATE 3ailaCy A0 TAXHOTO TEeKYVHIO MECTOROROXEeHHe H ChCTOAHHE,

Herwara peajusupyeMa CTOHHOCT NPeACTABASBA NPeANOiaraeMara NpOJAXKHA IeHa B HOPMa/HHA
XO/i Ha CTONAHCKaTa AefHOCT, HaManeHa ¢ NPHGJM3HTENHO OLeHeHWTe Pa3X0AM 110 3aBLPIIBAHE Ha
IpOM3BOACTBEHHA UKL H Te3H, KOKTO Ca HeoBX0JHMH 33 OCHINECTBABAHE Ha IPojaKbaTa.

{e) Ob6eanenxa

OrueTHuTe CTOMHOCTH Ha He@HHaAHCOBUTE AKTHBH Ha JPYMECTBOTO, DA3IMYHH OT GHONOTHYHM
AKTHBH, HHBEECTHIMOHHK HMOTH, MaTepHa HM 3aNaCH ¥ OTCPOYEHH JJAHbIHH aKTHUBH, Ce iperIex AT
K'bM BCAKA OTYETHA JaTa ¢ UeJ /i3 ce onpe/jend Aail MMa npysHanu 3a ofeaneHka. B ciyyal, e
ChHIECTBYBAT TAKHBA NPHIHALHM, C€ NPARK NpHOAM3UTEAHA OlleHKA Ha BB3CTAHOBHMATA CTOHHOCT Ha
AKTHBA. 33 PENyTanys HIH HEMAaTepUAHH aKTHBH C HeonpeleneHd NOJe3eH :KHBOT, MK KOHTO ole
HE Ca TOTOBH 3a yI0Tpeda, BBICTAHORUMATA CTOMHOCT ce onpeieNst Ha BCAKA rOJHHA 0 e4HO B CBID
Bpeme. 3ary6a oT ofiealleHKa Ce IPH3HABA BHHAMY B Ciyyall, 4e BanaHcoBaTa CTOWHOCT HA e4HH aKTHE
Wiy obexr, redepupan, mapuuHu nortouw (OTHI), wact or kosTo e TO#, NpeBHIIABAa HeroBaTa
BB3CTAHOBMMA CTOHHOCT.

Be3cranoBrMaTa CTOHKROCT Ha axTus wan OITHI e nmo-BrcoKaTa OT HeToBaTa CTOHHOCT B ynoTpeba M
CHpaBeAuBaTa My CTOHHOCT, HAMAJIEHZ C PAsX0Ad Nno npojaxta. [Ipy oneHKaTa Ha CTOMHOCTTA B
ynoTpe6a, 0bAelidTe napyyHy NOTOUH Ce AHCKOHTHPAT A0 CErallHaTa UM CTOMHOCT, KATO Ce pHAara
HHUCKOHTOB TPOKEHT NpejH AalbLH, 0TPasaBal] TEKYIIHTE CLEeHKH 33 1Ia3apa 3a [eHaTa Ha napHTe
BBB BPEMETO K pucka cneuududed 3a aktipa Wi 3a OTTIIL 3a HenTa Ha TecTa 3a 06e3LeHKA, AKTHBH,
KOHTO He MoraT 4a ObZaT TeCTBaHH HHAWBHM/YAIHO, C& FPYNHPAT 3ae/JH0 B Hali-MaixaTa BHIMOMKHA
I'PYHA aKTHUBY, M'eHEePHDAIA apHYHH OCTBIVIEHHS OT IPOAB/KABALE yno1peba, KOUTO a4 B rofiaMa
CTENEH He3ABHCHMH OT NapUYyHHTe HOCTRILACHHSA 0T ApYIH akTueH uau O 3a nenurte Ha Tecr 22
obesnexa Ha penytauws, OIHIl kvM kouTo e pasnpefesneHa penyrayds ce arperdpar Taka, de
HHBOTO Ha KOETO Ce TEeCTsa 3a 00e3lieHKa Aa 0TPassABa Hall-HHCKOTO HUBO, Ha KOETO penyTanuaTa ce
celi 33 FRTPENIHY OTYETHH e (He MoXe 1a e 0-TOAAMO OT OfiepaTHBEH CerMeHT).

3ary6u ot obesleHKa Ce HPHU3HABAT B IevYantu ¥ 3ary6H,
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“Xenm eno Yeanec” AJCHI Meswcounen gpunarcoe omuem
xom 30 Cenmemgpu 2015

Beneocku KoM MENCOUHRUA (punancos ontiem

(x} Hpexomm

{i} Hpuxodu om npodaxcta Ha cmoku

lIpuxopgyte oT nmpojamxbara HA CTOKH, B XOJa Ha HOPMajHATa /JeHHOCT, ce HOpH3HaBaT IO
cOpaBeliiBaTa CTOHHOCT HA NOJYYEHOTO, HIH HOLIEHAMOTO HA NOAYYABAHE Bh3HarpaxieHue,
HaMaJ/IEHO € BhPHATHTE CTOKH, OTCTBAKHA WK pabaTh. [IpHXoX OT npogamba Ha CTOKH Ce [IPH3HaBa B
MOMEHTA, KOTATO ChUECTBYBAT YOeAUTEAHM JOKA3aTE/ICTRa, OGHKHOBEHO oA GOpMaTa Ha JOroBOp
33 npoAamba, Ye ChIECTBEHHTE DHCKOBE OT COGCTBEHOCTTA €a HPEXBBPJAEHH KbM Kylysaya,
MO/y4aBaHETC HAa B'Hb3HATDAKAEHHUETO € BEPOSTHO, CEBP3aHUTE PA3X0JH M BB3MOKHHUTE B bIaHH
Ha CTOKH MOTAT [a Ce ONpeReasT HaJEeM/HO, HAMA NPOXb/KABALIA (BHP3AHOCT Ha PBKOBOACTBOTO
ChC CTOKHTE, M CYMaTa Ha OPHXOJa MOXE 3 Ce H3MepH HANeXHO. AKO e BeDOSTHO, ue e OhJaT
AafeHy OTCTBIKM M THAXHATA CTOMHOCT MOMe Za Gbje HaJSXAHO W3MepeHa, OTCThIKHTE ce
APM3HABAT KATO HaMa/leHUe HA IPUXOAMTE, IPH NPH3IHABaT npojaxbuTe,

{if} Hpuxodu om ycayzu

lpuxoguTe 0T NPeAOCTABEHH YCIYIH Ce [IPH3HABAT CNOPE] CTENEHTA Ha 3as'bPLICHOCT Ha CASAKATA
KbM OTYeTHaTa faTa. CTENEHTA Ha 3aBbPIIEHOCT OGHKHOBEHO C€ onpejessd yYpes aHaiu3 Ha
H3BBPIIeHaTa padoTa.

Korato YCRYTHTE, YPEAEHH OT €QHO CHopa3yMeHHe ¢ NPejfoCTassdT B pa3fiMyHH OTUETHH HEPpHOIH,
TOraBa 3ab/IKEHHATA C€ OTHACAT CbOTBETHO IO CITpaBeiaMBa CTOHHOCT KBM YCAyTHUTE.

{2} PuHAHCOBM HPHXOIK H PAIXOAH

®UHAHCOBMTE TPHXOAM BKAIMBAT NPHUXOLY OT JMXBH 1O HHBECTHPAHH CPEACTBA (BKMOYMTENHO
MHAHCOBM aKTHBH Ha Pa3NOJIOKeHHe 3a Npofaxk6a), NPHXOAH OT AHBHAEHTH, nevyanba oT npojaxea
Ha HAIMYHM 32 npofax6a QHHAHCOBY aKTHBH, NPOMEHH B CHIPaBeJ/IHBATA CTORHOCT HA (PHHAHCOBH
aKTHBH, OTYMTAHH [0 COpaBefMBa CTOHHOCT, B neyanba WAd saryGa, nevasbu OT NPEOUEHKH 0
CupapeAfiuBa CTOHHOCT Ha fOpejUINNM HHTEpecH B OPUAOGHTOTO NpesupHsTHe, W HedanGH oT
Xe[WHHTOBH HHCTPYMEHTH, NPHAHATH Karo nevanbu M sarybu. IIpHXoj OT JUXBH ce npH3Hasa B
MOMEHTa Ha HAYHCAABAHETO My N0 MeToja #Ha edeKTHBHATa JWXBA. [IpHX0A OT AMBUAEHTH ce
UPH3HABA HA JATATA, HA KOATO € YCTAHOBEHO PABOTO Ha I'pymaTta Aa DOAYYM HAAIAHETO, KOSTO B
CJIy4ast Ha KOTHPAHM/THPIYEMH HEHHH KHUIM € AAaTaTa, CheJ KOATO aKliHHTe crasar 6e3 mpaBo Ha
floslyIaBaHe Ha NOCASLHMH JUBH/IEHT.

OHHAHCOBUTE Pasx0AH BXJIIOYBAT PA3KOAH 32 JIHKBH NO 3a€MH, Pa3X0/[H B PE3Y/ATAT Ha yBeMHYeHHe
Ha BaiBbDKEHHS, CREJCTBHE Ha NpubiWwKaBaHe ¢ eIMH NEpPMOJ Ha JaTaTa, onpejesieHa 3a
peanv3Hpade 3a NPOBH3MA HIM IOTEHUHANHO 33JB/UKeHMe, 2aTy6H OT OTNHCBaHe Ha (QMHAHCORH
AKTHBH, ABbDKAHH 33 NPOAakOa, JAMBHACHTH N0 NpedepeHIMaTHH aKUHH KJaCHOHLUUPAHH KaTo
[acHBH, IPOMEHH B CIpasei/iMBaTd CTOHHOCT Ha QHHAHCOBHM AKTHBH OTYHTAHH MO ClpaBej/inba
CTOMHOCT, B ne4yanbu u 3arybu, oesneHKa Ha (HHAHCOBM AKTHBH (pas/IMuHH OT THPTOBCKH
B3EMAHMA) H 3aTY6H OT X&/DKHHIOBH HHCTPYMEHTH, KOHTO ce IPH3HABAT B nevya 6y H 3arybu.

Pazxojn no 3aemu, He OTHACHINH Ce IPSKO 33 NPHAOOHBAHETO, CTPOUTENACTBOTO HAH HPOUSBOACTBOTO
Ha OTroBapsill HA YCIOBUATA AKTHB, Ce IPU3HABaT B NeyandHu ¥ 3arybu Mo MeToAa Ha eQeKTHBHUA

JAHUXBEH UPDOHEHT.

Heyantu ¥ 3ary6i 0T BanyTHH KYPCOBH Pa3AHKH Ce JOKIaZBaT Ha HeTHa Bazsa.

(1} JaHbK BBPXY HEeuaataTa

BpyKecTBOTO € 0CBOBOAEHO OT KOPNOpPaTHBEH JaH'bK BbPXYy Nevanfara KaTo aKHOHEPHO SPYKECTBO
CBC CIeLMANH HHBECTHIHOHHA 18,
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“Kenm end Yemrnec” AJCHIT Mewcounen unances omvuem
kem 30 Cenmemepnu 2015

Benesicku KeM MEHCOUHHUS PUHAHCOE OmYem

(i} Heren 10X0A Ha aKIHA

HpyxecTBOTO NpeACTAaRH OCHOBHA HeTHaA nedasaba Ha akumsa (HIIA) u Takasa ¢ wamasieHa cTOHROCT 3a
ceouTe 06HMKHOBEHH axiun. OcHopnata HIA ce u34McABa, KaTo ce pas3fienu neyaabaTa uiK 3ary6aTa
3a IpUTENATENHUTEe Ha OOMKHOBEHH akiMH Ha JpyXecTBOTO Ha CPejHO npeTerjeHus 6pod Ha
OGHKHOBEHH aKIUK NPe3 lepuoa, KOPHIMPAK 3a IpHTeXaBaHH co6cTeenH axyun, HITA ¢ Hamazena
CTOHHOCT C& ONpefens, KATO ce KOPUrMpa nhedanfata MM 3arybata 3a HNpHTEXATENNTE Ha
OGHKHOBEHH aKUMM M CPeZHO npeTerfAeHuss Gpod Ha OBMKHOBEHM aKUHMM, KODHTHpaH 3a
NPUTEKARAHH COGCTBEHH aKUHHM € eQeKTHTe OT BCHYKH HaMaMsBAM CTOHHOCTTAa YCHAOBHM
OGHKHOBEHH AKIMH, KOHUTO BIJIIOUBAT KOHBEPTHPYEMH OGJHIAIHH ¥ ONIHH BBPXY aKIHH OTHYCHATH
Ha CYKHTENH.

{k) HoBM cTaHIAPTH H PA3ACHEHHS, KOUTO HE CA NPHI0KEHH I0-PAHO

Hstkou HOBM CTaHJapTH, NPOMEHM B CTAHJAPTH M DASACHEHMH, B CHJZ 332 OHHAHCOBY TEPUOAM
zatouBam caelq 1 aHyapd 2015 r, ne ca OMIH DPHAMKEHM 10-PAHO NPH M3TOTBAHETO HA TO3W
MexcanHen Gurancos oTyer. He ce 0YaxBa Tesd NPOMEHH A2 3acerdar MemAuHuHs GUHAHCOB OTYET
Ha JpyxecTBOTO.

Aoxkymenmu usdadenu om CMCC/KPMCPO, koumo He ca odo6peru 3a npuaazaue om EK:

PBKOBOACTBOTO CYMTR, Y€ € NOAXOASNIO Jia OTOEeNeKH, Y& CeSHHTE PEBHSHPAHH CTAaHJAPTH, HOBH
pa3sCHEHMS M NPOMEHH KBM CBHUIECTBYBAINM CTaHJapTH, KOHTO KbM OTYETHATa jaTa ca Beue
pzfageny ot CbBeTa Mo MEXAYHApPOAHW CcYeTOROAHU cTaugaprd (CMCC), Bce ome He ca Guin
oxo6peHy 3a npusiarate 0T EsponefickaTa KOMHCHA H CHOTBETHO HE €3 IPHJIOMEHH 0T JIpyKecTBOTO
NPH H3rOTBAHETO Ha TO3W rogumen QUHaHCOB oTYeT, JaTHTe HA BJIM3aHE B CHAA 33 THX e 3aBHCHT
OT pelieHUeTO 3a IpuaraHe Ha Esponefickata KoMHCHS.

4) Onpepaendre Ha copaBe/IMBUTE CTOHHOCTH

HAxOH OT CYeTOBOJHMTE HONUTHKH H ONOBECTABAHHA Ha ﬂpy}KECTBOTO HINCKBAT O@DEJEe/IAHE Ha
CHpaBCIOAHBH CTOHHOCTH 33 @HH&HCOBH H 3a HE—¢HH&HCOBH aKTHEH K [HaCHBH. CHp&BC,JIJIHBH
CTORHOCTH Ca OTIpefEe/IeHH 34 HEJUTE Ha OTYUTAHETO H ONOBeCTHBaHETo Ha fazara Ha METOLOHTE
Q- JOJTY. Korato e OPHAOHKMMO, B CBOTBETHHTE fenexKH e 0nOBECTEHa AOHBIAHHUTENHA i’IHEi)OpMaL[Hﬁ
34 RONYCKaHHATA, HalpaBeHH HpH ONPeJeSARETO Ha CHPaBeIIMBHTE CTOHHOCTH Ha CREILH(I)H‘-IHHH
AKTHB HWJIH NNacHBs,

(i) Hmomu, Mauwiuny, CoopeiceHls U 06opydsane

CnpaseAsninsaTa CTOMHOCT Ha HMOT NPEACTARNSBA HeHATA HA Ipojiaxbara My npu o6uyaiina cienka
MeXcIy NasapH# yHacTHHIH KbM JJATaTa Ha OleHsBaHe.

CnpasefiiuBaTa CTOHHOCT Ha MIlMHM, CHOPWKEHHS ¥ 060pYABaHE NPEACTaB/AABa IIEHATA Ha
npofambarta UM NpHM o6Mualina ¢jleNKa MeXAy NasapHH yYaCTHHMLH KBM JaraTa Ha OHEeHRBaHe.
[IpubsusurenHaTa OUEHKa Ha aMOPTH3MpaHaTa CTOHHOCT Ha NOAMAHA OTPA3UBd KODEKUMHUTE 3a
Gu3uYeCcKO HBHOCBAHE, KAKTO M 38 QYHKIHOHANHO ¥ HKOHOMHYIECKO OCTapsiBane,

(if} HueecmuyuoHHY uMomu

BpHIHA, He3asMcHMa GMpMa 33 OHEHKa, C NOAXOAAIA HpUSHATA Npodecnonanta KBaTuGuKauus u
CROPOUIEH ONMT B MECTONOJICKEHHETO H KATeropusaTa Ha MMOTHTE, NOAJNEKAIM HA OUEHKE, NPaBH
exerojiHa OLeHxa Ha noprdeina wa /JpyxecTBOTO OT HHBECTHIMOHHH MMOTH. CHpaBeiauBaTa
CTOHHOCT C& OCHOBABA HA Ij€HaTa Ha npojax6aTa Ha MHBECTHLHOHHHTE HMOTH NPy 06M4aiiia cAemka
MEXKAY DasapHi YYaCcTHHUM K'bM JaTaTa Ha CLeHsBaHe.
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“Xenm end Yennec” AJCHIT Medicounen gunancos pmuem
Kom 30 Cenmemepu 2015

Beneoicxu xom meocOunnua hunancos omuem

Ouenxure 0TpasaBaT, KOrdTO TOBR € YMECTHO, THIA Ha PEaJHHTE HAeMaTeNH WIH BeposSTHHTE
ObAemy Haemarenwu CJiej| OTJaBaHe NOK HaeM Ha CBOGOJHH TOMEIEHUA, pa3npeje/eHHETO Ha
OTCOBOPHOCTHTE 32 MOAADDHKKA M 3aCTPAXOBKH MeXAy JpYKecTBOTO M HAEMATENd, H OCTABaHlHg
HKOHOMHYECKH MHBOT Ha HMMOTa. KOraTo NpepasriexfaHeTo il TOZHOBARAHETO Ha HaeMHTe €a 8
NpOHeC Ha AOrOBAPAHE C OYaKBaHM YBEJAHHMEHHSA CBC 3ajHa JaTd, e MpelroJjara, 4e BCHYKH
OpejH3BeCTHs W, KOTAaTO € [PHJIOKHMO, OTTOBOPH Ha APefu3BecTHA, Ca O6CAyXeHH BaJHAHO M B
PaMKHTE Ha YMECTHHTE CpOKOBE.

HHBECTHIMOHHY UMOTH B IPOIleC Ha H3TrPAM/AHE Ce OLEeHABAT YPe3 HIYKC/IABAHE Ha ClIpaBe/IHBaTA
CTOHMHOCT Ha 33aBBPUIEHHTE MHBECTHLHOHHH UMOTH H HaMalifBaHe OT TAa3W CYyMa Ha HIUKHCAEHHTe
pasxo[H 3a 3aBbPUIBAHE Ha H3TPKIAHETO, GHHAHCOBHUTE Pa3X0AH H Pa3yMeH MaDi Ha neqaibure.

(ifi) Twepzoecku u dpveu ezemanus

CﬂpaBE,}I{JIMB&Ta crodHocT Ma TBProBCKH H ADYTrH B3€MaHHA, C HM3KMIOMEHHE Ha He3aBbhpIIEeHO
CTPOHTEACTBO, Ce ONpeRess KaTe HACTosllaTa CTOHHOCT Ha waem,me DapH4YHM HOTOILH, Ce
OUCKOHTHpa C [asapHa JAHXBa KbM OTYeTHaTa JAaTa. Tora ce npasyd <€aM0o 3a HeJAHTe Ha
OMMOBECTABAHETO WM 33 ﬂpH,lIO6HTPI B GH3HEC KOoMOHHAHA.

{iv) He-depusamushu fiunancosu 3adeancerus

CﬂpaBEAJIHBP!TE CTOHHOCTH, KOUTO Ce CIpeRe daT 34 §eAHUTe Ha OIOBECTABAHETO, Cé H3YMCAEaBaT Ha
flazaTa Ha HaCTOAM@ATA CTOHHOCT Ha OBbeHH TMAPHUYHY IIOTOUM HA MNMABHHIH 1 NMHXBK JHCKOHTHDAHH
¢ [1agapeH JIHXBEH NpPOLEHT KbM Jarata Ha oTyeTa. [l0 OTHOWeHHEe Ha NACHB KOMIOHEHTAa OT
KOHBEPTHPYEMH 00NHranuy, flasapHarta JHXBad C& ONpeAe/ia OT CXOAHH TaCHBH, KOUTO HAMAT OHHHHA
3a KOHBEpPTHpAaHC. 3a El)HHaHCOB JIHIMHT NMa3apHUAT JIMXBEH HPOHEHT Ce onpejed Ha faszara Ha
CXOARY JIH3MHIOBY JOPOBODH.

5}) Ynpasjienue Ha QHHAHCOBHA PHCK

Ilpernen

ApyHecTBOTO MMa eKCIO3MIMA K'bM CJIEJHHTE DHCKOBE OT YHOTPe6aTa Ha GUHAHCOBH HHCTPYMEHT 1!
®  KpEJHTEH PHCK;
®  JIHKBMJEH DUCK;
° [azapeH PHCK

Tasu fenexxa npelctass MHQOPMaUMA 3a eKCHO3UHHMATE Ha JIPY)XeCTBOTO K'BM BCEKM efHH OT
FOpHUTE PHCKOBE, NesiMTe Ha JIpyecTBoTO, NOJMHTHKHTE M NPOLECHTe 33 H3MEPBAHE ¥ YIPaB/AeHHe
Ha PHCKa, ¥ YIpaBJeHHETo Ha KanKTala Ha JpyxecrsoTo.

06nu nos0Ke A 3a yApaRAeHAE Ha PHCKa

CBBeTHT Ha JHUPEKTODHTE HOCH OTTOBOPHOCTTR 32 YCTAHOBHBAHE X YIPaBJCHHE Ha PHCKOBETE, C
KOHKTO ce cBabcKBa JpyxRecTBoTO.

Honuruxata Ha JpyecTBOTO 3a ynpaBieHHE Ha PHUCKA e Pa3BHTA Taxa, ue fa HAeHTHQHHMpA H
AHAIM3HUPA PHCKOBETE, ¢ KOHTO e CHaLCKkBa JpyXecTBOTo, Ja YCTaHOBARA NHMHTH 33 noeMaHe Ha
PUCKOBE ¥ KOHTPONH, fa HabiioJapa PHCKOBETE M ChOTBETCTRHETO C YCTAHOBEHHUTE JAHMHUTH. Teau
NOAMTHKY (104/I€KAT Ha NEepHOJHYHA IPOBEPK2 C HeN OTPA3sIBAHE HA HACTLIIWIH HIMEHeHMs B
HasapHMHTE YCHOBHS ¥ B fedHocTTa Ha JpyxecTBoTO.

Oaut xoMuTeTHT Ha JpyKecTBOTe (/egd KaK PpPDBKOBOLCTBOTO OCHIYPHBA CBLOTBETCTBHE C
NONMTHKUTE 33 YHPABNREHHE HA PUCKA, M TIperJiexia afeKBaTHOCTTa HA PAMKATA 33 yOpaBJeHHE Ha
PHCKa [10 OTHOHIEHHE Ha PHCKOBETE, C KOUTO ce COIBCKBA JPyKecTRoTo,
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“Xeam end Yennec” AJCHI Mexncounen punances omuem
kbm 30 Cenmemepit 2015

Benescru KoM MEHCOUHHUA PUHAHCO8 OmYem

KpeanTeH pHCK

KpepuruusT prck 32 pyecTBoTo Ce CbCTOH OT PHCK OT GUHAHCOBa 3ary6a, aKo KIHEHT MM CTpaHa
110 pHHAHCOB HHCTPYMEHT HE YCIiee XA UBI'BLIHM CBOHTE LOFOBOPHHM 33/ b/ukeHus. KpeauTHHAT puck
HPOUSTHYA OCHOBHO OT B3SMAHUS OT KIHEHTH.

EKCIOSHUMATA KbM KDEAMTEH PHCK € B pesy/aTaT Ha HHAHMBH/JYaAHWTE XapaKTePHCTHKH Ha
OTheIHHTE KiueHTH. IIperieftT Ha JpyKecTBOTO BRIOYBA BRHIIHK OHEHKH, KOTATO € Wh3MOXKHO, a
B HAKOH CNiy4au OaHKOBM pedepeHnim.

JIuken ey puEcK

JIMKBHAHUAT DHCK € DPHUCKBT, 4e [Ipy:ecTBOTC Hle HMa TPYIHOCTH NDH H3IBLJAHEHHE Ha
3aABL/DKEHHAT], CBBP3AHM ¢ (HHAHCOBUTE NMACHBH, KOHTO C€ ypeXJaT B HapH WM 4Ypea jpyr
¢unancos axtus. [lofxoaBT Ha [Py#eCTBOTO 3a YHPaB/ICHHE HA JHMKBHUAHOCTTA € Ja Ce OCHTYPH,
NOKOAKOTO € BBEMOMHO, Y€ T4 BHHAry e HMa JOCTaTBYHO JIMKBHAHOCT, 34 A3 HIOBJIHH
33/{b/UKEHHEATA CH, KaKTO NpH HODMaJiHM, TaKa W OPH CTPECOBH YC/IOBMS, KaKTO ¥ Ges ja moHece
HEeNpHEeMJIMBH 3aryGH WIH fa HaBpe M Ha peryTanusTa ta JApymecTsoTo.

ApyxecTBOTO npuiara U34YHCASHHE Ha ceGecTORHOCTTA Ha 6a3aTa Ha JeHHOCTH 3a CBOUTE NPOAYKTH
M YCOyTH, KOETO NOJANOMAra 3a CHAeJeHEeTO Ha MapHYHMTE MOTONH M 3a ONTHMUIHpaHE Ha
BBIBPBILAEMOCTTE HAa HHBECTHUHHTe. OOHKHOBEHO JpyMecTBOTO rapaHTHpa, 4e pasnojara c
AOCTaTBYHO NAPHYHH CPEACTBA NPH NOMCKBAHE, 33 /I3 MOCPEIHEe OYaKBaHHTE ONEDATHBHH PasXoaH
3a HepHoj 0T 60 gHH, BRAIUYHTENHO O6CAYKEBAHEeTO Ha GUHAHCOBHTE 344 B/Ke s, C H3KJI0YeH e Ha
IIOTEHHAHOTO BL3AeHCTBHE Ha EKCTPEMHH OBCTOATE/CTRA, KOMTO HE MOTAT A3 Ob/JaT NpesBHACHH,
KaTo NpHpOARH GepCTBHA.

IMasapeH pUCcK

[lazapeH pHCK € PHCKBT TpM NPOMAHAZ Ha Na3apHHTE HeHH, KATO KYPC HAa 4yXJecTpaHHa BaayTa,
JIMXBEHM NDOLEHTH WAH HEeHH Ha KalHTakoBH HHCTDYMEHTH, AOXOLBT Ha JApyxecTBOTO MM
CTOHHOCTTE Hd HEMHWTE MHBECTHHMM Aa G'pjaT 3acerHarw. lleata Ha ynpassenueTo na nasapHus
DHCK e A3 Ce KOHTDPOJMpPa eKCHO3MUIMATAa KbM NalapeH PHUCK B NPUEMIMBM TPaHHIM KaTo ce
ONTHMH3UPA BB3BPbIIAEMOCTTA.

Yapasaenue Ha Kamurana

llonuTukara Ha CbBeTa Ha ARPEKTOPHTE € Ja Ce NOALIKA CHIHA KanWuTanosa 6asa Taka, ue Ja ce
AOABPKA JOBEPHETO Ha HHBECTHTOPHTE, KPEJUTODHUTE H Ha Hasapa KaTo LsJio, H A3 MOrar ja ce
OCHTYPAT YCJIOBHS 33 pasBuTHe Ha GusHeca B Gbgeme. KamutamsT ce ChCTOH OT aKUMOHEpeH
KarfWTajl, PE3epPBH OT eMHCHM Ha aKiMy, APYIH pPe3epnH M Hepasnpejencha neyanta. CLBeTBT Ha
AHPEKTOPHTE CJASAM BBE3BPERIAEMOCTTA HA KANMTANa, KAaKTC H HUBOTO Ha JHBHAEHTHTE 3a
OBGHKHOBEHHTE aKUHOHEDH,

KoeHUHENT Ha HETHH AB/AT0BE KbM KOPHIHPAH COBCTBEH KanuTan Ha JpyKecTB0T0 KbM ZaTaTa Ha
oT4eTa e, KaKTO cnefea;

B xunsndu nesa 2015 2014
06110 HacCHBH 115,001 135,892
Hama/eHH ¢ Bapy 4 NapHYHy eKBUBANEHTH 13 183
HeTnu abarose 114,988 135,709
06110 COBCTREH KaltuTadl 47,672 21,983

KoedunyeHT Ha HeTEH A'bJIr K6M COGCTBEH KalHTAN KbM _
30 cemrreMBpH 241 6,00
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“Xenm eno Yennee” AQCHIT

Benesicku Kom MedCOURHUA unancos omyem

Ilpes nepuoAa He e MMa/10 TPOMEHH B IOAX0/a 3a YIIPaBJieHHeTo Ha Kanuraia ua JlpyxecTsoTo.

Mexcounen gunancoe omuem
KoM 30 Cenmemepu 2015

6) UmoTn, MallyHA, CHOPBACHEA B 060pyABaHe
GGopyaeane, B apounecHa
HHBCHTap H HArpam-

B xunsidu aesq Bea. Semu Crpaan 2. AauHe O6mo
OT4yeTHA CTOHHOCT

50,50
Banauc weMm 1 snyapu 2015 0 363 3,235 18,723 72,821
[IpnuRo6uTH axTHBR - - - - -
OTnHCAHN AKTHBH - - - - -

50,50
Bananc koM 30 cerrremupu 2015 0 363 3,235 18,723 72,821
AMOpTH3AUMA ¥ NPEOHCHKA
Bananc kM 1 snyapu 2015 - (20) {559) - {679}
Hauucnexa npes nepuoja - {5) (374) - {379}
Orinucasa npes nepuoga - - - - -
Banauc xeM 30 cenrremppy 2015 - {25} {933) - {958)
Ipecuenka {59] {16} - - (753
Banancosa cTofHOCT

50,44
KoM 1 anyapu 2015 1 343 2,676 18,723 72,183

50,44
KoM 30 cemrremepu 2015 1 322 2,302 18,723 71,788

7) HHBeCTHUHOHHH HMOTH

LpymecTsoTo NprTeXasa HHBECTHIHOHHH HMOTH, HaMHpallK ce & rp.BapHa, K.k CB.cB. KOHCTaHTHH H

Enena Ha cTo#HOCT -17,022 XULAB.

8) THBPTOBCKH U APYTH B2eMaHMst

B xunsdu nesa

BaeManus 0T KAWEHTH U JOCTaBYHHH

fIpeROCTABEHHY ABaHCH

Apyry B3eMaHnid, B T.4. HeAuparu BzemMauns o1 KTE AZ

Bea.

2015 2014
213 206
1,421 1,421
13,086 12,592
14,720 14,219
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“Nenm end Yeanec” ACHI Mexncounen unancos omuem

koM 30 Cenmemepu 2015
EBenepicxu kom meoicounnus unancog omyem
9) Tlapy 1 TapUYHE eKBHUBAJICHTH
B xuasdu snesa 2015 2014
Cymy no 6aHKOBH CMETKH 7 163
BroxupaH# napHyHH cpeacTsa - -
ITapuusu cpercrea 8 6poi 6 20
Ilapy 1 NapMYHH eKBHBANCHTH 13 183
10} Kamwuran u pesepBu

OGHKHOEEeHY aKHH

B 6pos axyuu 2015 2014
Hznagenu xeM 31 cenTeMBpH 4,460,148 4,460,148
Hspazenu cpeiy mapH s 6pon - -
Hzpaaenn v HAI'LJIHO M3ILIATEHH KbM
31 cenreMBpn 4,460,148 4,460,148

OfukHosenu aKyuu
BCHYKH aKL[HH Ca PABHOMOCTABEHH N0 OTHOLIEHHE Ha OCTATHYHHTE aKTHBH Ha ApyXecTBOTO.

ﬂplflTe}i{aTEﬂHTe Ha OOHMKHOBEHH AKiHH¥ HMaT paBo Aa noiy4aBar AHBHIOCHTH Ha o0siBEHHTE AaTH,

Ilpeonenbyen peszepsn

HpEOU,EH’b‘-EHHHT pe3epB (e OTHaCH 0 NPeOneHKaTa Ha HMOTH, MAWWHE H CbODHREHHA Npeny
pex.nacmbnunpaue’ro HM KaTO HHBECTHUHHOHHK HMOTH,

11}  Joxoau Ha aKknua

OcHoBeH A0X0J Ha AKOHA

U34nCIeHHeTo Ba OCHOBEH JOXOA Ha akuud weMm 30 cenrempepu 2015 r. e H6azupano Ha newanba 3a
OOMKHOBEHH aKUMOHEpH OT 25,722 XWJI. JIB. H CPEXHO nNpeTersesus 6poii 0BHKHOBEHH aKUMM OT
4,460 x1un.6p. (25,722 : 4,460).

12) 3aemn

Ta3u Oenexka JaBa MHQOPMAuMH 33 JOTOBOPHHTE VC/AOBHS Ha JHXBOHOCHMTE 338MH Ha
Apy»ecTBOTO, KOHTO Ce OTYHTAT 00 aMOPTH3HPAaHa CTOMHOCT (CBIUIACHO 3aKOHa 3a JpYKecTBaTa CbC
CHEenMa/lHa MHBeCTHIHOHHA yen XenT enf Yennec” AJCHI moxe Aa B3MMa eiUHCTBEHO KPEAHTH OT
HHAHCOBH HHCTHTY M),

Npeapug daxra, we cnel MHOro6poiHW zanursanug koM KTB AJl (B.), Ha ApyRecrsoTo He e
npegocTaBeHa HHQOPMANHA 33 TeKYHIO Hauucaeny npes 2015 r AMXBH H KBM HACTOSMSA MOMEHT
APYHECTBOTO OTHHTA M BOAM CBOMTE 33 {'bJIKeH A K'bM BaHKkaTa ¢ fata 31.12.2014 r.

Cunpunure Ha KTB A/l (1.) ca 3aBesn MCK 32 06ABSABAHE HA HEACHCTBMTENHY Ha Io/siMa 9acT OT
noracABaHuATa Ha KpeAMTHTe Ha ,Xeixr eng Yeanec" AJCHH B ApyxecTsoTo He pasnosara ¢
HOTEbPKSHME 32 AKTYa/IHOTO CECTOSHNE HA AB/DKHMHTE TAABHNLA M JIMXBY,
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“Xenm end Yeanee” AQCHIY

benexcru xvm mesicOunnisl punancos omyuem

B xuasdu aeea

Herexymy nacHsy

Obesneyenu HaukosH 3aemu o1 KT
O6auraiHOHEHY 3aeMH

3agB/KeHHS 0 SOTOBOPH 32 HecHd

13}  TBpProBCKH ¥ JPYId 3axb/HKEHMA

B xuasdu aeed

3apbmkeHus K'bM AOCTABYHITH H KJIMEHTH
[Tonyyeun aBancu

3agp/KEHNA 10 TPpHAOGHTY B3eManus or KTB AJ]

Apyrd 3afp/oKeRus

14} CpOHTHA C/Ie XATATA HA OTYETHHS IEPHOK

He ca HacTpnMIM CHOHTHA Cacl naTaTta Ha OTHETHHS Nepuc/, KOUTO 1A U3NCKBAT TAXHOTO

QnOBECTABAHE.

Mexcounen punancoe omuem

koM 30 Cenmemspu 2015
2015 2014
13,086 13,086
29,337 29,337
10,100 -

52,523 42,423
Fea. 2015 2014
767 1,731
34,120 66,644
8,260 7,967
119 20
43,266 76,362
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