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»AIBAHC EKYUTHU XOJIAUHI™ A/l

CYETOBO/JHA IIOJINTUKA U TIOSICHUTUJIHU BEJIE)KKH
KOHCOJIMAUPAH ®PUHAHCOB OTYHET
31 Maprt 2008

1. OBIIA UH®OPMALIUA
1.1. ,AnBanc Exyntu Xoaaunr” AJl

»Ansanc Exyntu Xonguar” AJl (,,KommanusTa”) € akiMOHEPHO APYKECTBO OT XOJIUHIOB THI, YUUTO
KHIXKa ca perucTpupaHu 3a Thprosus Ha brearapcka ¢ponnosa 6opca-Codus. Komnanusra e yupeneHa Ha
10 ssayapu 2006 r. ,,AnBanc Exyntn Xonmuar” AJl e Bnucano B Twprosckusi peructsp Ha Coduiicku
rpajacku cba nog Ne 434 ot 2006 r., maptuaa Ne 100989, tom 1351, per. I, ctp. 123, EUK no BYJICTAT:
175028954, ¢ mppBOHauajgeH OCHOBeH kanuTan B pazmep Ha 2 000 000 (mBa MuiIMOHa) OOMKHOBEHU
MOMMEHHHM aKIIMU C MpaBo Ha riac B O61moTo chOpaHue Ha aKIMOHEpUTEe U HOMUHAJIHA CTOMHOCT OT 1 JIB.
Ha akius. Komnanusara uma ChBeT Ha AUPEKTOPUTE, KOUTO c€ ChCTOM OT 3 (TpuMa) 4iIEHOBE, KOUTO ca
n30paHu OT akIHOHepuTe 3a Cpok OT 3 (Tpu) roauHu. CHBETHT Ha JTUPEKTOPUTE OTroBaps 3a
MpUJIaraHeTo Ha MHBECTULIMOHHATa MoJuTHKa Ha KommaHusTa M 3a HaOJIOJEHHWETO U KOHTpOJa Haj
HEeIHUTE NUHBECTHULIH.

OcnoBHara aeliHocT Ha ,,AnBaHc Exymtn Xommuar” AJl e mpumoOuBaHe, ympaBieHHE, OICHKA M
npoaax0a Ha As10BE B OBJITApCKU U Uy>KJIECTPaHHHU JPYy’KeCTBa, (pUHAHCHpaHE Ha JPYy>KEeCTBaTa, B KOUTO
y4acTBa, KaKTO U BCHUYKH JAPYTU JEHMHOCTH, XapaKTEpHU 3a XOJIAUHIOBUTE KOMIMaHWU. DOKychT Ha
»AnBanc Exyntn Xonguar" AJl € B MHBECTUPAHETO 4Ype3 ydyacTHE KaTO AKLUMOHEP-yupeauTed WU
MOKYyTIKaTa Ha JsUI OT KalHWTala B YaCTHU (pUPMHU ¢ BHCOK ITOTEHIHAJ 3a PACTEX, ONpEeAesIcH Ha 0a3a Ha
U3rOTBEH OW3HEC IUIaH ciej mpoluec Ha cenekius. MUHAHCOBUAT pecypc 3a LeiTa ce HaOupa upes
MyOJUYHO MpejJiaraHe Ha [IEHHW KHMKAa Ha UHIUBUAYaJIHU U MHCTUTYLMOHAJIHU MHBECTUTOPH, KAKTO U
ype3 OAaHKOBU 3a€MHU.

1.2. HNuBecTunmoHHa noauTuka Ha Komnanusita

Bopemia nen Ha ,,AnBanc Exyutn Xommuur” AJ] e Ja ocMTypM Ha CBOWTE aKIMOHEPH MaKCHMAaTHO
HapacTBaHEe Ha CTOWHOCTTA HA WHBECTUIMUTE WM B JBITOCPOYCH IUIAH Ype3 CTPYKTypHpaHE H
yrOpaBlieHHEe Ha MOPTQEis oT yacTHU npeanpusaTus. OCHOBHUTE KPUTEPUU 3a MoAOOp Ha mopTheiTHuTe
WHBECTUIIMN Ca: HAJIMYUETO HA CEPHUO3CH M ONMHWTCH MEHWDKBPCKH €KHI, OM3HEC MOJENI C BHUCOK
MOTEHIIMAJ 32 PACcTeX, KAKTO M OYaKBaHAa BBHTPEIIHA HOPMA HA BB3BPBIIAEMOCT Ha WHBECTHIHUATA OT
MUHUMYM 20% TOIUIITHO 32 MPOTHO3EH MHBECTUIIMOHEH TIEPHOJT OT 5 TOUHHU.

2. BA3A 3A U3I'OTBAHE HA KOHCOJIMAUPAHUA ®PUHAHCOB OTUYET

KoHcomumupanusaT (QUHAHCOBHAT OTYET € M3TOTBEH C OOMIO0 TpeJHa3HAYeHHWE, B CHOTBETCTBUE C
HAIlMOHAJTHOTO CYETOBOJHO 3aKOHOJATENICTBO, MNPWIOKUMO B bbiarapus. bbarapckusT 3akoH 3a
CYETOBOJICTBOTO, M MexXIyHapoaHuTe craHmaptd 3a ¢uuancoBo orumrtaHe (MC®O), mpuetd oT
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EBpomneiickata komucus u ThiakyBaHusta Ha CMCC wu, cboTBeTHO, TBIKYyBaTeNHUS KOMHMTET Ha
MEXyHApOIHNUTE CTAaHAAPTH 32 (PUHAHCOBO OTYHTAHE.

WNHBecTuMuTe B IBIIEPHUTE M ACOLUMUPAHU MPEANPHUITHS Ca OTUYETEHHW M MPEACTaBEHU MO II€HAa Ha
puI0OMBaHe B MHIUBUAYATHHS OTYET Ha ,,AnBanc Exyurn Xommuar” Al .

3. OCHOBHMU ACIIEKTHU HA CHETOBOJIHATA INIOJIMTUKA

3.1 OO0 MoJI0KEeHUA

Haii-3HauniMuTe CUYETOBOAHM TOMUTHKU TMpPHJIAraHU TPU H3TOTBIHETO Ha Te3W KOHCOIHMIWPAHU
(MHAHCOBH OTYETH Ca MPEACTABCHHU IO JIOJTY.

KOHCOJ’II/II[I/IpaHI/IﬂT (1)I/IHaHCOB OTYCT € MU3IOTBCH IIPH CIIa3BaAHC HA NPHUHIHIIA HA UCTOPpHYECCKATa LCHA,
MOHH(bHHHpaH B OIIPCACIICHU ClIydau C IMPCOLCHKATAa HAa HAKOU AKTHBU U IIACUBHU. basute 3a OILICHKAaTa ca
OIIOBCCTCHU HOILPO6HO B CHCTOBOJHATA IMOJIMTUKA KbM KOHCOJIMAUPAHUA (1)I/IHaHCOB OTYCT.

3.2 UuBecTHIIMY B ABIIEPHHU APYKeCTBA

JIbIepHH ca Te3u MPEANPHUITHS, KOUTO c€ HaMHpaT 1moja KoHTposa Ha Komnanusara. KoHTpobT BBpXY
I[’BH_[CPHI/ITe Hpe):[HpI/ISITI/IFI Cce I/I3p33$[Ba BBHB Bb3MOXKHOCTTA Ja CC p’bKOBOI[I/I (bHHaHCOBaTa nu OHCpaTI/IBHaTa
MOJIUTHKA HA IBIIEPHOTO MPEINPHUATHE TaKa, 4e Ja Ce M3BJIMYAT U3TOJIU B pE3yJITaT Ha IeHOCTTa My. B
CaAMOCTOATCIHUTC (bI/IHaHCOBI/I OTUYCTHU HaA I[py)KeCTBOTO, HNHBCCTHUIIUHUTEC B Z['BH_[epHI/I Hpe}alI/IﬂTI/ISI, ca
BKJIFOYEHH 110 ce0ECTOHHOCT.

3.3 UHBeCcTHIIMHY B ACOLMUPAHU NPEANPUATHS U MATIUHCTBEHH Js1JI0OBe

Aconuupanu ca Te3u MPEANPUATHS, BbpXY KOMTO KommaHusTa € B ChCTOSHHE Ja OKa3Ba 3HAYUTEITHO
BIUSHUE, HO KOWTO HE Ca ABIIEPHU MPEANPUATHS, HUTO CHBMECTHO KOHTPOJIMpaHH JApykecTBa. B
KOHCOJUANpaHuss (UHAHCOB OTYET HHBECTUIIMUTE B aCOIMHUPAHHW JPYXKECTBA CE€ OTpas3sBar IIo
cebecTOHHOCT

3.4 CnesIKH B 4yXKIeCTPAHHA BaJyTa

Komnanusita Bogu CBOATa OTYETHOCT M M3TOTBS (DMHAHCOBUTE CHM OTYETH B HAI[MOHAJIHATA BalyTa Ha
Penry6Gnuka bearapust — ObarapcKus JeB.

CrnenkuTe B 4yKIECTpaHHA BajyTa C€ OTYUTAT NPH I'bPBOHAYATHOTO MM IPU3HABAaHE B OTYETHATA
BasyTa Ha [[py’kecTBOTO 1O oduIMaIHUs 0OMEHEH Kypc 3a JCHS Ha creikara, (00siBeHus (UKCHHT Ha
bearapcka nHaponna Oanka). [Ipuxomure W pasxoguTe OT KypCOBH PA3IMKH, KOUTO BB3HUKBAT IMPHU
YPEKIAaHETO Ha TE3H CAEIKU U MPEOlCHSIBAHETO Ha MAPUYHUTE MO3UILINU B Uy XKACCTpaHHA BalyTa B Kpas
Ha MepHoAa, ca OTpa3eHH B KoHcomuaupanust OTYeT 3a 10X01a.

Ot 1 suyapu 1999 r., ObarapckusT jgeB € PUKCHpaH KbM €BPOTO B pa3MeHHO choTHomeHne oT BGN
1.95583 = EUR 1. CymuTe B T03u (pMHAHCOB OTYET Ca B XWJISAU OBIATapcKu jeBa (Xuil. JIB.).
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3.5 Ilpuxoau u pa3xoau

[IpuxoauTre ce OIEHABAT MO CIPABEIINBA CTOMHOCT HA MOJyYEHOTO WIJIM TOJUICKAIIOTO HA TOy4aBaHE
TUTal[aHe WM Bh3ME3/sIBaHe, KaTO CE OTYMTA CyMaTa Ha BCUYKH ThPTOBCKUA OTCTBIIKH M KOJMYCCTBEHU
pabatu, HanpaBeHu ot Kommanwusita.

[Tpu npomax0a Ha CTOKH, IPUXOABT CE MPU3HABA, KOTATO Ca U3IIBJIHEHH CIICTHUTE YCIOBUS:

* 3HAUMTETHATE PUCKOBE U TIOJI3H OT COOCTBEHOCTTA BEPXY CTOKHTE Ca MPEXBBPIICHH BEPXY KyIlyBaya;

* HE € 3ala3eHO MPOJBIDKABAIIO yYaCTHE B YIPABICHUETO HA CTOKUTE WM €(EKTUBEH KOHTPOJ BHPXY
TAX;

* cyMara Ha mpUX0jia MOKe J1a ObJIe HAJICXKTHO OIICHEHA;

* BEPOSITHO € MKOHOMUYECKUTE M3TOAM OT CIIENIKaTa J1a ObJaT IMOyICHH;

* HaNpPaBEHUTE Pa3XOJU WM TE3HM, KOMTO MPEACTOU Ja ObJAT HANpaBEHU MOTAT HaJEXKIHO Aa ObaaT
OLICHEHH.

[TpuxoabT, CBBp3aH ChC CHENIKA MO MPEJOCTaBSIHE HA YCIYyTH, C€ NMpPU3HABA, KOraTto pe3ylTaThT OT
C/IeKaTa MOYKe HAJIKIHO J1a CE OIICHHU.

OnepaTuBHUTE pa3xoOu ce MPU3HABAT B MOMEHTA Ha IMOJI3BAHE HA yClIyrata Wik KbM JaTaTa Ha TIXHOTO
BB3HHMKBaHe. Pa3xoauTe 1Mo rapaHiyy ce MPU3HABAT U CE€ OTpa3siBaT CPEIly HampaBeHaTa MPOBU3US MPH
MpHU3HABaHE HAa CHOTBETHUS NpuxoA. [Ipuxomu W pas3xoiu 3a JIMXBH CE€ OTYUTAT HA TPUHIMIA Ha
HayuclieHueTo. [lomydeHWTe AMBHUICHTH, C W3KIIOYCHHE HA TE3W OT HWHBECTHIIMM B aCOLUUUPAHH
JPY>KECTBa, CE MPU3HABAT B MOMEHTA Ha TSIXHOTO pa3lpeiecHHE.

Be3yciioBHOTO TpaBUTENCTBEHO AapeHHE, CBBP3aHO C OHMOJOTMYEH aKTHB, OIEHEH IO CIpaBeinBa
CTOHHOCT, HaMaJIeHa ¢ MPHUOJIM3UTEIHATA OI[CHKA HA Pa3XOJMTe 3a MPOAakda, ce MpU3HaBa KaTo JIOXO/,
KOTaTO M CaMO KOTaTo CTaHEe Bb3MOXKHO TOBA JapeHHe Ja ObJIe TOIyIEHO.

AKO TOBa JapeHue, CBbP3aHO C OMOJIOTMYEH aKTHB , OLICHEH IO CIpaBeJIMBa CTOMHOCT, HaMalieHa C
NpuONM3UTEIHATA OLEHKAa Ha pa3XxoguTe 3a Mpojakba, € YCIOBHO , BKIIOYHTEIHO KOTATO
MPAaBUTEJICTBEHOTO AapeHue u3nckBa Kommanusra or KommaHusita na HE ce aHTaxupa C ONpelesieHa
3eMeJeNicKa ACHHOCT, Toraa KomMmanusTa mpru3HaBa MpaBUTEIICTBEHOTO TAPCHHUE KATO MPUXOJ, KOTaTo
caMmo KOraTo ObJIaT CIIa3eHU YCIOBUATA, CBbP3aHU C HETO.

[Tonmyuenure Ge3Bb3Me3HU (UHAHCUPAHUS OT OBIArapcKM M MEXIYHApOAHU (OHIOBE, C OIpENEIEeHU
yCIIOBUS 3a 3aKyIllyBaHE HAa aKTHUBU WIM pa3BUTHE Ha JaJ€HO MPOM3BOJCTBO, CE MPU3HABAT 32 MPHUXOJ]
KOTaTo U BbB BPb3Ka C YCIOBHSITA IOCTABEHU B HETO.

3.6 Iloayuenn 3aemu

Beuuku pasxoar Mmoo 3acMu CC€ OTpas3dBaT B MOMCHTA HAa BB3HHUKBAHCTO HM. HpI/I IIbPpBOHAYAJIHOTO UM
NpU3HABAHE 3a€MUTC CC OTPa34ABaT 110 CIIpaBCAJINBA CTOﬁHOCT, HCETHO OT pa3sxXxoAauTEC 110 CACJIKATa.

3.7 HemaTepuaJHH IbJTOTPAHHN AKTHBHUE

Hemarepuanuure IbArOTpaifHHM aKTHUBH CE€ OLICHSABAT IIbPBOHAYAIHO MO cebecToiHOCT. B ciaydanTte Ha
CaMOCTOSITENTHO NpUI00MBaHEe TA € paBHA Ha HEroBaTa MOKYIHA II€HA, KAKTO M BCUYKHU IJIATEHU MUTA,
HEBB3CTAHOBUMH JaHBLU W HAlpaBEHUTE IPEKH pPa3XoAUd BHB BPbB3Ka C IOATOTOBKA HAa aKTUBA 3a
excruioataius. Ilpu npupoOuBaHe Ha HemaTepualeH akTHUB B pe3yiTrarT Ha OW3HECKOMOHMHAlWs,
ce0eCTOMHOCTTa My € paBHA Ha CIpaBeJIUBaTa My CTOMHOCT B JIEHS Ha IPUJOOMBAHETO.
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[MocnenBamoTo OlEHSIBAaHE CE W3BBHPIIBA Bb3 OCHOBA HAa MPEMOPBUUTEIHUS IMOIXOM, T.e. IIEHA Ha
npuIoOuBaHe, HAMaJCHA C HATPYIIAHUTE aMOPTHU3AlUU U 3aryou oT oOe3neHka. HampaBenuTe o0e3neHKH
CE OTYHTAT KaTo pa3xoJl U ce mpu3HaBaT B OTUeT 3a JOXOJUTE 32 ChOTBETHHS MIEPHO/I.

HOCJ’IGILB&HII/ITC pasxoauTe, KOUTO BB3HHMKBAT BBB BpPb3Ka C HEMATCPHUATHHUTC AKTUBHU CJICO
I'bPBOHAYAIIHOTO TIpU3HaBaHe, ce mpu3HaBaT B OTYeT 3a JOXOIUTE B MEPUO/a HA TIXHOTO BH3HHUKBAHE,
OCBCH aKO WMa BEpPOSTHOCT T€ Jla CIIOMOTHAT HAa aKTWBa Ja TCHEpUpa IOBEYE OT ITbPBOHAYATHO
MPEIBUICHUTE OBJCIIM MKOHOMHYECKH WM3TOJM W KOraTo TE3HM pPa3XOJM MOoraT HaJeXIHO na Obaar
OIICHCHU W OTHECEHU KbM aKTHBa. B Te3W cilydan pa3xoguTe ce 100aBIT KbM Ce0SCTOMHOCTTA HA aKTHUBA.
AmMopTH3anusATa ce U3YUCIABA, KATO CE M3IMOJI3BA JTMHEHHUSIT METOJ] BbPXY OIEHCHHUs MOJIE3CH CPOK Ha
TOAHOCT HAa OTACJIHUTC aKTUBU.

KomnaHusiTa M3BBpPIIBAa BHUMATEIIHA MPEIICHKA, KOTaTo OMpEAes TaJld KPUTEPUUTE 3a ITbPBOHAYATIHO
MpHU3HABaHE KaTO aKTUB Ha pa3XoguTe IO pazpaboTBaHeTo ca OwinM cmaseHu. llpernenkara Ha
PBKOBOJICTBOTO € 0a3MpaHa Ha IisiaTa HAIMYHA WHPOpMAIMsS KbM JaTata Ha OanaHca. B mombiiHeHwHe,
BCHYKHU JIEHHOCTH CBBP3aHU C pa3pa0OTBAHETO Ha HEMATEpUAJCH JBITOTPACH aKTHB C€ HAOJIFO/aBaT H
KOHTPOJIUPAT TEKYIIIO OT PHKOBOJICTBOTO.

N30paHusT npar Ha ChIIECTBEHOCT 32 HEMATEPUAITHUTE IBJITOTPaiHU akTHBH Ha KoMmaHusTa e B pa3mep
Ha 700 nB..

3.8 UmoTH, MAIIMHH, CHOPbKEHHUA U 000py/ABaHe

I/IMOTI/ITC, MalIuHUTEC, CbOPBIKCHUATA U O6OPYI[B3.HGTO CC OLCHABAT IIbPBOHAYAIHO II0 CG6€CTOI\/'IHOCT,
BKJIIOYBaAIlla Ii€HaTra Ha HpI/II[O6I/IBaHe, KaKTO W BCHYKHU IPCKH Pa3xXodu 3a IMPHUBCKIAHCTO HA AKTHUBA B
paGOTHO CBbCTOAHUC.

HOCJ’I@I{B&IIIOTO OLCHABAHC CC HM3BLpPHIBA BH3 OCHOBA Ha MNPCIMOPBUUTCIIHUA MOAXOM, T.C. ICHA Ha
HpI/II[06I/IBaHC, HaMaJICHA C HATPYIIAHUTC aMOPTU3allUN U 3ary61/1 oT 0663HGHK3.. HaHpaBeHI/ITC O6G3LI€HKI/I
CC OTYMUTAT KAaTO pa3xoa U CC MpU3HaBaT B Ortuer 3a A0XO0AUTE 3a CbOTBCTHUA IICPUOI.

[locnenBamm pa3xoau CBBP3aHU C ONpeAeNieH ABITOTPACH MaTepualieH akTUB, c€ NpUOaBAT KbM
OanmaHcoBaTa CyMa Ha aKkTHBa, Korato € BeposTHO Komnanusara Ja MMa HMKOHOMHUYECKH MOJ3H,
Ha/IBUIIABAIIY IThPBOHAYATHO OIEHEHaTa €(EeKTHBHOCT Ha CHINECTBYBAIIMS aKTUB. Bcuuku apyru
MocyeIBallly Pa3XxoIu ce MPU3HABAT 3a pa3xojl 3a epruo/ia, B KOWTO ca HallpaBeHHU.

AmopTH3anusATa Ha MaTepPHATHHUTE IBJITOTPAHU aKTUBU CE HAUYMCIISABA, KaTO CE W3IOJ3Ba JIMHCHHUSAT
METO]T BEPXY OICHEHHUS IOJIC3¢H )KUBOT HA OTICITHUTE IPYITH aKTHBH.

N30paHusT mpar Ha ChIIECTBEHOCT 32 MaTCPUAIHUTE IBITOTpaiiHu akTUBU Ha KommnaHusTa € B pa3mep
Ha 500 nB.

3.9 OTunTaHe HA JTU3UHIOBHUTE 10TOBOPH

B crorBerctBue ¢ m3uckBanuara Ha MCC 17 (pes 2004), mpaBaTa 3a pasmopexaaHe C aKTHBa Ce
OPEXBBPIAT OT JIMBUHIOJAATCIIA BBHPXY JIM3UHTOIOIYYATCId B CIIy4YauTC, B KOUTO JIM3UHTONOJYYATCIIAT
MOHACS CHIIECTBEHUTE PUCKOBE U Bh3HATPAXKACHUS OT COOCTBEHOCTTAa HAa HACTHS AKTHB.

AKTUBBT ce 3aBCXKaa B OajaHca Ha JIU3UHTOIIOJIyYaTEIsd II0 IIO-HUCKaTa OT JBCTEC CTOMHOCTH —
CIipaBCajinBaTa CTOMHOCT Ha HAaeTHS aKTHUB M HACTOsIaTa CTOMHOCT Ha MMHHUMAIIHUTE JIU3UHIOBU
mamanus. B OajaHca ce oTpassBa U CbOTBETHOTO 3adbJIDKCHUEC I1O (l)I/IHaHCOB JIU3UHI', HE3aBUCHUMO OT
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TOBA JJAJIM 4YacT OT JIM3MHTOBHUTE IUIAIAHUS C€ JIBJDKAT aBaHCOBO TPHM CKJIIOYBAaHE Ha JOTOBOpa 3a
(UHAHCOB JTU3WHT.

BriocnencTre JIM3WMHTOBUTE IUIAIIAHHUS CE PA3MPEIeNIT MExay (UHAHCOB pas3xoJl U HaMalleHUE Ha
HEIUTATEHOTO 33bJDKEHHUE 10 (PMHAHCOB JTU3UHT.

AKTHBHTE, TIPHIOOUTH TPH YyCIOBUSATA HA (DUHAHCOB JIM3WHI, CE aMOPTH3HPAT B CHOTBETCTBUE C
n3uckBanusaTa Ha MCC 16 mimu MCC 38.

Bcuuku octanany TM3MHIOBU JOTOBOPU CE€ CUMTAT 33 ONEPATUBHU JIM3UHTOBH JI0TOBOPH.

OrnepaTUBHUTE JTU3UHTOBY TUIAIIAHKS CE€ MPU3HABAT KATO PA3X0/IU IO JIMHEHHUS METOI.

Pa3xoau, cBbp3aHM ¢ MOAAPBKKA M 3aCTPAXOBKHU, CE€ OTpa3dBaT Karo pazxoau B OTduer 3a JoxoAa KbM
MOMEHTA Ha BE3HUKBAHETO UM.

AKTHUBHTE, OTJIAZICHU 110 ONIEPATUBHU JTU3UHTOBH IOTOBOPH, CE€ OTpa3siBaT B 6anaHca Ha KoMmmnaHusiTa u ce
aMOPTHU3UPAT B CHOTBETCTBUE C aMOPTHU3AIMOHHATA TMOJMTUKA, BB3IPHUETA M0 OTHONICHWE Ha IMOJIO00HH
aktuBM U pena omnpenened or MCC 16 u MCC 38. JIoxoabsT OT ONEpaTUBHU JIM3UHIOBU JOTOBOPH C€
MPU3HABa AUPEKTHO KaTo Mpuxoa B OTYET 3a 0X0/1a 32 CbOTBETHUS OTYETECH MEPUO.

AKTUBUTE, OTIAJCHU NPU yCIOBHUATA Ha (PMHAHCOBH JIM3WHTOBH JIOTOBOPH, C€ OTpa3siBaT B OajaHca Ha
KoMmnanusita kaTo B3€MaHe, paBHO Ha HETHaTa MHBECTULUSA B JIM3MHIOBUS I0TroBOp. JloxomabT ot
npoxax0a Ha aKTUBUTE ce BKII0YBa B OTUET 3a J0X0/1a 32 ChOTBETHHUS TIEPUO/I.

HpI/ISHaBaHCTO Ha (bI/IHaHCOBI/ISI npuxong €€ OCHOBaBa Ha MOZACI, OTpassaBall IMOCTOAHCH IMCPHUOINYCH
MPOLCHT Ha Bb3BPAINACMOCT BbPXY OCTaTbYHATA HCTHA HHBCCTULIH.

3.10 O0e3neHKA HA AKTUBH

BanmancoBara CTOWHOCT Ha aKTUBUTE C€ MPEepas3riiekia KbM JaTaTa Ha U3TOTBSHE Ha OaJlaHC ¢ I J1a ce
oTpesieNu Aalii UMa UHIUKAIMH, Y€ CTOWHOCTTA Ha J1aJIeH aKTHB € 00e3ICHEeHA.

3a nenuTe Ha OmpeseNsHe Ha OOe3leHKaTa, aKTHBUTE ca IPYNUPAHU HA Hail- Majkata pasrpaHMYuMa
rpyna akTHBH, 32 KOMTO Morar jJa ObAaT pa3rpaHWYeHM MapU4YHU IMOTOLM — €IUHHUIAa TeHepHpalia
MapUYHU NMOTOLM. B pe3ynraT Ha ToBa HAKOU OT aKTUBUTE ca MPETJIeKAaHU 32 HAIUYMe Ha 00e3leHKa Ha
WHAUBUyaTHa 0a3a, a Ipyru Ha 0a3a eIMHUIIA TeHEepHUpaIla ITApUIHHU TOTOIH.

I/IHZ[I/IBI/II[yaJ'IHI/ITe AKTUBU WUJIKM CAWMHUIHWUTC I'CHCPpHUPAIIN ITAPUYIHH MMOTOLIH CC MPCTIICKIAT 3a HAJIUYMC Ha
O6€3H6HK3. Ha CTOMHOCTTa UM BCAHDBXK I'OAUITHO KBM JaTaTa Ha U3TOTBAHC Ha 6ancha, KaKTO M TOraBa
KOTaTO CHLOWUTUS HIIH IMpoMsiHa B 00CTOSTEIICTBA IIOKa3BaT, 4€ IMPCHOCHATa CTOMHOCT Ha aKTHUBHUTE MOXKE
Ja HE 6’[:,[[6 BB3CTaHOBCHA.

B ciyyaunte, B KOMTO BB3CTAaHOBMMAaTa CTOWHOCT Ha JaJICH aKTHUB € IMO-HMCKa OT Heropara OajlaHCOBa
CTOMHOCT, OajaHcoBaTa CyMa Ha aKTHBa Clie[Ba jJa ObJe HamalieHa JI0 pa3Mepa Ha Bb3CTaHOBHMATa
CTOWHOCT Ha akThBa. TOBa HaMaJICHHE MPEICTaBIsABa 3ary0a OT 00e3IeHKa.

Bb3craHoBuMaTa CTOMHOCT MpejcTaBisiBa MO-BUCOKaTa OT HETHATa MPOJaKHA LI€HA Ha JaJeH aKTHUB
0a3upaHa Ha Ta3apHU YCIOBUS U CTOHHOCTTa B ymoTpeba Oa3mpaHa Ha ceraiiHata CTOWHOCT Ha
MIPOTHO3UpaHUTE ObJEIIM MapUYHH TOTOIHM, OYaKBAaHU JIa CE€ MOJIy4aT OT aKTHBA B PAMKHUTE Ha MOJIE3HUS
My CpPOK Ha T'OJTHOCT.
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3a BCHMYKH aKTHUBH , KbM BCiKa OanaHcoBa AaTra, PBKOBOACTBOTO IIPCUCHABA HOaJIM ChLICCTBYBAT
WHIUKaIluH, 4€ 3ary6aTa oT 06€3HGHKa IMpu3HaTa B MPEAXOJHNU TOAWHHU, MOKC BCYC J1a HC CHIICCTBYBA
U1K Ja € HaMaJICHA.

3.11 ®PuHAHCOBHU AKTUBH
CDI/IHaHCOBI/ITe AKTHUBH BKJIFOYBAT HapI/I‘-IHI/I CpeILCTBa nu q)HHaHCOBI/I I/IHCTPYMGHTI/I.

OUHAHCOBUTE WHCTPYMEHTH C M3KIIOYCHHE HA XEDKHPAIIUTEe WHCTPYMEHTH MOTAT Jia ObJIaT pa3eicHH
Ha CJEJIHUTE KAaTeTOPUHU: KPEAUTH M B3EMaHUs BB3HUKHAIM MbPBOHAYATHO , (PMHAHCOBU aKTHUBU
IBbpXKAHW 32 THPTryBaHE, WHBECTUIIMU JBPKAHU J0 MAJCK M (PUHAHCOBHM aKTUBU Ha Pa3MOJIOKCHHE 3a
npojax6a. dUHAHCOBUTE aKTHBH CE€ OTHACAT KbM PA3UYHUTE KATETOPUH, B 3aBUCHUMOCT OT IIENTA, C
KOsATO ca mpuaoouTu. [IpruHAISKHOCTTa UM KbM ChOTBETHATA KATETOPHS CE MPEpas3TiIekIa KbM BCEKH
OTYETEH NEPUOJ.

duHaHCOBUTE aKTHBH CE IIpHU3HABAT HA JaTaTa Ha YPCKIAAHC.

[Ipy mepBOHAaYaNHO mNpU3HABaHE Ha (PUHAHCOB AaKTUB CE OIEHSIBA IO CHpPaBEIIMBATa CTOMHOCT.
Pasxomure mo caenkara, KOMTO MOTraT Jga ObJaT OTHECEHW MUPEKTHO KbM TPUIOOMBAHETO WIIH
M3/1aBaHeTO Ha ()MHAHCOBHS aKTUB, CE€ OTHACAT KbM CTOMHOCTTa Ha ()MHAHCOBUS AaKTHUB WM IACHUB, C
M3KJIFOYCHNE Ha (PMHAHCOBHUTE aKTHBU WJIM MACUBH, OTUYUTAHU IO CIIPABEIINBA CTOMHOCT Upe3 OTYeTa 3a
npuxoau U pa3zxoau. OTHUCBaHETO Ha (PUHAHCOB aKTHB C€ M3BBHPIIBA, KOTATO CE 3aryOu KOHTPOI BBPXY
JOTOBOPHUTE TpaBa, KOUTO CHCTABISIBAT (PUHAHCOBHS aKTHB — T.€. KOTaTo ca WM3TSKIM ITIpaBara 3a
IOJIy4aBaHE Ha NApUYHU MOTOLH, WIM € NPEXBBPJIEHA 3HAaYMMara 4acT OT PUCKOBETE U HU3TOJUTE OT
cobctBeHocTTa. TecToBe 3a 00e3IIeHKa ce M3BBPIIBAT KbM BCSKA JIaTa HAa M3TOTBSHE Ha OanaHca, 3a Ja ce
ompeAeny Jalid ca Hauuie OOCKTUBHHU JIOKA3aTelCTBa 3a HATMYHETO Ha O0e3l[eHKa Ha KOHKPETHU
(hMHAHCOBY aKTHBH WU TPYIH (PUHAHCOBU AKTHBH.

JIuxseHure [iamaHovudga W JAPyru mHapuiHu IIOTOHH, CBBP3aHU C TMPUTCIKABAHCTO HaA (1)I/IHaHCOBI/I
WHCTPYMEHTH, ce oTpassBar B OT4eT 3a J0X0Aa MpHU MOJIY4YaBaHETO WM, HE3aBHCHUMO OT TOBa KakK Ce
OIICHsIBa OaTaHCOBaTa CTOMHOCT HAa (PMHAHCOBHS aKTHB, 32 KOWTO CE€ OTHACHT.

WNuBectuimu, nbpKaHU J0 TAACK, ca (PUHAHCOBU WHCTPYMEHTH C (DUKCHUpaHW WIH ONpPEISISICMH
IUIAIAHKS M OIIpeesieHa aTta Ha najexa. MHBecTUIMUTE ce ONpenesaT KaTo IbpPXKaHU 10 MaJekK, aKko
HAMEPEHUETO HAa PHKOBOJACTBOTO € Ja I'M AbPKU 10 HACTHIIBAHE HA Majexka uM. MlHBecTuuunre, 1bpKaHu
710 TaJeX, MOCJEBAIIO Ce OIICHIBAT M0 aMOPTHU3HpaHa CTOWHOCT Ype3 MeToa Ha eeKTUBHATA JnxBa. B
JOITBTHCHHUE TIPU HATMYUETO Ha 00C3ICHKA Ha WHBECTHUIMATA (DMHAHCOBUAT MHCTPYMEHT CE€ OIICHSBA 10
HacToslla CTOMHOCT HAa U3YUCICHUTE NapUYHU [TOTOLIH.

Bcenuknu IIPOMCHH B IIPCHOCHATa CTOMHOCT Ha HHBECTHULHATA CC OTUUTAT B OrTuer 3a JoxoJa.

OUHAHCOBU aKTUBH, OTUUTAHU I10 CIPaBEJIMBAa CTOMHOCT KaTo mevyanda uiu 3aryda, ca TakuBa aKTHUBH,
KOUTO ca MPHUAOOHUTH C IeN MOoTyYaBaHe Ha redyanla BCIEICTBUE KPATKOCPOUHUTE KOJeOaHUs B IieHATa
WIN JUTBbPCKUs MapK. JlepuBaTuBHUTE (DUHAHCOBU aKTHBH, OCBEH aKO HE Ca CIIELUATHO ONpeAeNeHH U
e(eKTUBHU XEIKUPAII WHCTPYMEHTH, ce KIacHu(PHUIMpaT KaTo AbPKaHU 3a ThpryBaHe. DUHAHCOBHTE
aKTUBHU, OTYUTAHU 1O CIIpaBeAJIMBa CTOMHOCT KaTo neyanba uiM 3aryda, MbpBOHAYAIHO C€ MPU3HABAT 10
ce0eCTOMHOCT, KOSTO € CIpaBeAjMBaTa CTOMHOCT Ha IUIATEHOTO HACcpeIiHO Bb3MessaBaHe. Cien
II'’bPBOHAYAIHOTO TpU3HABaHE (HUHAHCOBUTE HWHCTPYMEHTH OT Ta3M KaTeropusi ce OIEHSBaT II0
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CTIpaBe/UIMBa CTOMHOCT, ¢ HM3KJIIOYEHHE Ha TE3H, 3a KOWTO HAMa KOTHPOBKM Ha Ia3apHaTa IeHa Ha
aKTHBEH Ma3apy U YHATO CIIPaBEAINBAa CTOWHOCT HE MOXKe Jja Ob/ie HanexxaHo onpenencHa. [locneqanre
ce OICHSABAT II0 aMOPTH3MpaHa CTOMHOCT IO MeToJa Ha e(QEKTHBHUS JIMXBEH NPOLEHT WIH IO
ce0eCTOMHOCT, B CITydail e HIMAT (UKCUPAH TTaIEeK.

@OUHAHCOBM aKTHBH, OOSIBEHHM 3a MpOAakOa, ca OHE3W (PMHAHCOBM aKTHWBU, KOUTO HE Ca KPEIUTH U
B3eMaHMsl BBb3HMKHaMM B KoMmaHusTa, WHBECTHLWH, TbpKaHH 10 TajeK, WIH (PUHAHCOBU aKTHBH,
OTYUTAHM I10 CIIPaBEJIMBA CTOMHOCT KaTo Nevanda Uiy 3aryoa.

DOUHAHCOBUTE aKTUBHU OT Ta3W KAaTErOpHsl MOCJEABAINO CE OIEHSABAT MO CIpaBeUIMBa CTOWHOCT, C
M3KJIIOUYEHHE Ha Te3W, 32 KOMTO HsAMa KOTHPOBKM Ha TMa3apHaTa IIeHAa Ha aKTUBEH IMa3apu YHUATO
CIpaBeIMBa CTOMHOCT HE MOXe J1a ObJIe HaJICXHTHO OIpe/IeIcHa.

[MocnennuTe ce ONEHSABAT IO aMOPTU3UPaHA CTOMHOCT TI0 METO/a Ha €(EKTHBHUS JINXBEH MPOICHT U
1o ceb6ecTOMHOCT, B CIy4ail 4e HAMAT (PUKCHUPAH Nalex.

[IpomenuTe B crpaBeyiMBaTa UM CTOWHOCT C€ OTPa3siBaT B COOCTBEHMS KalMTall, HETHO OT JaHBIU.
Hatpymanute mewanbu um 3aryOu OT (MHAHCOBM HMHCTPYMEHTH Ha pasMoOJIOKEHHE 3a TIponaaxba ce
BKIrouBaT B OTYeT 3a A0X0Ja 32 OTYETHHS MEPHOJ, KOrato (PMHAHCOBUAT MHCTPYMEHT ObJe MpoJajcH
WM 00€31eHEH.

3aemMu u B3€MaHMs, Bb3HUKHAJIW IIbPBOHAYAJIHO , Ca q)HHaHCOBI/I AKTUBU CBH3JAaJACHU OT Kommanusra
MOCPEIICTBOM JIUPEKTHO MPEIOCTaBSIHE Ha MapW, CTOKM WM YCIyrd Ha JaneH neourtop. Te ca
HCACPUBATUBHU (1)I/IHaHCOBI/I HHCTPYMCHTHU U HC CC KOTHPAT HA AKTHBCH I1a3ap.

3aeMUTE ¥ B3EMaHHATA MOCIEABAIIO CE OICHSBAT M0 AMOPTU3UPYyEMa CTOHHOCT U3MOI3BaiKi METOIa Ha
eeKTUBHATA JIMXBA, HAMaJieHa ¢ pa3Mepa Ha oOe3leHKaTa. [IpoMsiHa B CTOMHOCTTa MM CE€ OTpa3siBa B
KoHconuaupanus OTYeT 3a J10X0/1a 3a Tepruo/Ia.

THproBckuTe B3eMaHHs ce 0OE3IEHSABAT, KOTaTO € HajMIle OOCKTHBHO J0Ka3aTelcTBO, ye Kommanusta
HsIMA JIa € B ChCTOSIHHE Jla ChOepe CYMHUTE JBIDKUMH MY B CHOTBETCTBUE C OPHUTHHAIHUTE YCIIOBHS IO
cnenkara. Cymata Ha oOe3lieHKara ce Ompeleliss Karo pasjihKka MEXIy OalaHcoBaTa CTOMHOCT Ha
B3EMaHETO M HACTOSAIIATA CTOMHOCT Ha OBbJACHIMTE TAPUYHHU TTOTOIIH.

3.12 Marepuajnu 3anacu

MarepuanHuTe 3amacy BKIIOYBAT MaTEepPHali, HE3aBBPIICHO MPOM3BOJICTBO U CTOKU. B cebecroiiHocTTa
Ha MaTepHaHUTE 3alacd ce BKJIIYBAT pPa3XOAUTE IO 3aKyMyBAaHETO MM  IPOMU3BOJACTBOTO MM,
npepaboTkata W JAPYTH TMPEKH pa3XxoAH, CBBbP3aHU C JOcTaBkata M. DHHAHCOBHTE pPa3Xoau HE ce
BKJIIOYBAT B CTOMHOCTTA Ha MaTepuanHuTe 3anacu. KbM Kpas Ha BCEKM OTUETEH NEpUOJl MaTepUaTHUTE
3amacy ce OIICHABAT IO IO-HHUCKaTa OT ceOECTOMHOCTTa MM M TSAXHATa HETHA peanu3yemMa CTOMHOCT.
Cymara Ha Bcsika 00e3LeHKa Ha MaTepHalHUTE 3allacy JO HETHaTa UM peaju3yemMa CTOMHOCT ce MpU3HaBa
KaTo pa3xo/ 3a nepuojia Ha 00e3IEeHKATA.

Hernara peanm3yema CTOWHOCT IMpEJCTaBIIsiBA OYaKBaHATa MPOJaKHA LIEHA HAa MAaTEpPHAIHUTE 3amac,
HaMaJieHa ¢ OYaKBaHHWTE Pa3XOoJy IO Mpojaxodara. B ciydail ye marepwaaHHWTe 3amacu ca OWIM Beue
00C3IICHeHN JI0 HETHAaTa UM peaju3yeMa CTOMHOCT M B TOCIE/ABAIl OTYETEH MEPUOJ CE OKaxe, 4e
YCIIOBHSITA JIOBENIM 10 00e3lIeHKaTa HEe ca Beue HaJWIe, TO C€ Bh3IpPHEMa HOBAaTa UM HETHA peajin3yeMa
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croifHocT. Cymara Ha BB3CTaHOBSBAaHETO MOXeE Ja ObJe caMo /10 pa3Mepa Ha OalaHcoBaTa CTOWHOCT Ha
MaTepHaJHUTE 3amacu npeau obesmeHkara. Cymara Ha OOpaTHO BB3CTAaHOBSBAaHE HA CTOMHOCTTA Ha
MaTepHalHUTE 3alacu Ce OTYMTA KaTO HaMallCHHE Ha Pa3XoAWTe 3a MaTepuald 3a Mephoja, B KOKMTO
BB3HHUKBA Bb3CTaHOBSABAHETO.

KomnanusTa onpenens pasxoauTe 3a MaTEpUAHM 3allacd, KaTo M3I0I3Ba METOJA CPENHO INPETETICHA
croitHocT. [Ipu mpogak6a Ha MaTepHaIHMTE 3amacH TAXHaTa OanaHCOBAa CTOMHOCT ce NMpH3HaBa KaTo
pas3xoA B EpHOJA, B KOUTO € MIPU3HAT CbOTBETHUAT MIPUXO/.

3.13 lanbuu BbPXy A10X0/a

Tekymure NaHPYHM aKTUBH M / WIM TACHBU MPEJCTABISABAT TE3H 3aJBIDKCHUS WJIM B3€MaHHS OT
Or0/KETa, KOUTO CE OTHACAT 32 TEKYIIHs MEPHOJ U KOUTO HE ca IUIATeHH KbM JaTara Ha Oamanca. Te ca
W3YHCIICHN B CHOTBETCTBHE C MPHJIOKMMATa JaHbUHA CTaBKa M JAHBYHH MPAaBUIIA 3a o0JIaraHe Ha JI0X0Ja
3a repuoja, 3a KOWTO ce OTHAcAT, Ha 0a3za Ha oOyaraeMusi ()MHAHCOB pe3ynTaT 3a repuona. Beuuku
MPOMEHH B TaHPYHUTE aKTUBH HMJIM MTACHBH Ca TPU3HATH KaTO €EMEHT OT pa3XxoauTe 3a JaHbl| B OTdeT
3a 10X0ja.

OTtcpoueHnTe JaHbBLM CE U3YUCIABAT IO MACUBHMS METOJl 3@ BCUYKU BPEMEHHU pa3ivKu. ToBa BKIIOYBA
CpaBHEHHE MeX1y OajaHcoBaTa cymMa Ha aKTMBUTE U IIACUBUTE U TSXHATa ChOTBETHA JAaHBYHA OCHOBaA. B
cbhOoTBeTCTBUE ¢ M3ucKkBaHuATa Ha MCC 12 He ce npu3HaBaT OTCPOUEHU JAAHBLU BbB BPb3Ka C peryTalus,
BPEMEHHHU pAa3IMKH, CBBP3aHM C aKUUU B JIbLIEPHU JPYXKECTBA U CHBMECTHO KOHTPOJIUPAHU
NPEINpUsATHs, aKO OOpaTHOTO TPOSIBICHHE HA TE3W pa3IMKAd MoOXe Ja ObJe KOHTPOIMPAHO OT
Komnanusita u € BeposiTHO, 4e 0OpaTHOTO IMPOSBICHHE HAa TE€3M PA3IUKU HsAMA Jia ce CIy4d B OJIM3KO
OBele.

C”I)HICCTBYB&IIII/I JaHbYHU 3ary61/1 CC OLCHABAT IO OTHOLICHUC HA HAJIMYHU KPUTCPHHU 3a IIPU3HABAHC BHB
(MHAHCOBUTE OTYETH MpPEIH a ObJe OTpa3eH aKTHUB [0 OTCPOYCHHU JaHBIM. TaKbB ce MpHU3HABa, KOraTo
CBIIECTBYBA BEPOSITHOCT 33 PEATM3UPAHETO MY ITOCPEACTBOM OBJICIIN JaHBUYHU TTEYATIOH.

[lacuBu MO OTCPOYEHM BPEMEHHHU DA3JIHUKH CE MPU3HABAT B IMBJIEH pa3Mep. AKTUBU IO OTCPOUYECHU
BPEMEHHH PA3JIMKH C€ IMPU3HABAT CaMO JI0 CTEMEHTA, Ye ChIIECTBYBA BEPOSATHOCT T€ Aa ObJAT yCBOECHHU
Yype3 ObJCI TaHbYHH MTeYaIOu.

3a ompezensHe HAa pa3Mepa Ha aKTUBUTE M IACUBUTE II0 OTCPOYEHM AAHBLU CE€ IPUJIAraT JaHbYHU
CTaBKH, KOMTO CE€ OYaKBa Ja ObJaT BaJHIHU IIPE3 MEPHOA Ha TAXHATA Pean3alusl.

3HAUUTENIHA 4YacT OT NPOMEHHUTE B OTCPOUYECHUTE JaHBYHM AKTHUBU WIM IIACHBM CE€ OTpa3dBaT KaTo
KOMITOHEHT Ha pa3xofa 3a AaHbk B OTueT 3a goxoja 3a nepuosa. [IpoMsHara B OTCpOUEHUTE JaHBYHU
aKTUBU WJIM IIaCUBH, AbJDKAIA CE HA IPOMSHA B CIIpaBEJINBaTa CTOMHOCT HA aKTUBU WJIM NIACUBH, KOSITO
€ OTpa3eHa JIMPEKTHO B KanuTajia (TakuBa KaTo MPEOleHKa Ha 3eMs1) C€ OTpa3sBaT AUPEKTHO B KaUTala.

3.14 Ilapn 1 napuYHH €KBUBAJICHTH
KomnaHusiTa oTUMTa KaTo mapu M Napu4HU CPECTBA HAIMYHWUTE Mapu B Opoi, MapuyHU CPEACTBA IO

OaHKOBH CMETKH, JENO3UTH, KPAaTKOCPOYHM W BHCOKOJIMKBUJHHU WHBECTUIIUU, KOWTO Ca JIECHO
oOpbllaeMH B MApUYEH EKBUBAJICHT U ChIBbPKAT HE3HAUUTEJIEH PUCK OT MPOMSIHA B CTOWHOCTTA CH.
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3.15 Kanurtaa

AKIMOHEPHHUSI KalluTaj Ce 0Tpa3sBa 0 HOMUHAJIHATa CTOMHOCT HA EMUTHUPAHUTE aKLIUH.
OUHAHCOBUS PE3yJITAT BKJIFOYBA TEKYIIHUS 3a Tepruoaa (PUHAHCOB PE3yJITaT U aKyMyJIMpaHH TedaaOon u
3aryou onpezaeneHu oT OTYET 3a JOXOIUTE.

3.16 IleHCHMOHHHU M APYTH 3aAbJKEHUSI KbM IePCOHAJIA.

Kommanusra He € paspaGOTBana W HC Ipuiara IJIaHOBEC 3a BB3HAIPaAXIACHUA Ha CIIYXUTCIIUTE CICH
HAITyCKaHC WM APYTHU ABJITOCPOYHU BB3HATPAXKIACHUA U IUIAHOBC 3a BB3HATPAXKIACHUS CJIC HAITyCKaHC
WM 1101 (bopMaTa Ha KOMIICHCAIlMH C aKIIMX HUJIU C OSJI0BEC OT COOCTBEHMS KaITuTAall.

Kommanusra oruura KpaTKOCPOYHH 3aAbJDKCHUA IO KOMIICHCUPYEMU OTIIYCKH, BB3HUKHAJIIN Ha 0aza
HCHU3IOJ3BAH IIJIATCH T'OAUIICH OTIIYCK, B CJIIy4aWTC B KOHTO CC OYaKBa OTIIYCKHUTC Ja BB3HUKBAT B
PAMKHUTC Ha 12 MeEcCela CJICH JaTaTa Ha OTUCTHUS IICPHUOI, IIPEC3 KOWTO HACTHUTE Jiaia ca MoJIOKWIIN Tpyaa,
CBBbpP3aH C TC3HU OTITYCKH. KpaTKOCpOLIHI/ITe 3aABJDKCHUS KBbM IICPCOHATIA BKIIIOYBAT HAAHWIHW, 3aIlJIaTU U
COHMAJIHU OCUTYPOBKH.

3.17 ®uHaHCOBH NACUBH

@uUHAHCOBUTE MTACHBU CE€ NPU3HABAT TOTaBa, KOraTO ChUIECTBYBA JTOIOBOPHO 3aBbJKCHHE 32 IUIALIAHE Ha
NapUYHU CyMH MM Jpyr (UHAHCOB aKTUB HA APYro MHPEANpHUSATHE WINM JOTOBOPHO 3aJbIDKEHHE 32
pasMsiHa Ha (MHAHCOBM HMHCTPYMEHTH C JPYro NUpPEANPHUSATHE NpPHU MOTEHIMATHO HeOIaronpusTHU
ycnoBus. Benuku pasxonu, cBbp3aHM € JMXBHU, Ce NMpHU3HABAT Karo (MHAHCOBHM paszxoau B OTuer 3a
noxona. TBHProBCKUTE 3aIbDKEHUS CE€ MpHU3HABaT IIbPBOHAYAJHO [0 HOMHMHAJIHA CTOMHOCT H
BIIOCJIEICTBUE CE€ OLEHSIBAT 10 aMOPTU3UpyeMa CTOWHOCT, HaMaJeHa C IUIALIaHMUs IO YPEeKIaHE Ha
3aIbJKeHUeTo. JluBuaeHTUTE, TUIATUMU Ha akiuoHepute Ha llpenpusituero, ce mpu3HaBaT, KOTaTo
JTUBHJIEHTHUTE ca 0100peHn Ha CbOpaHue Ha aKI[MOHEpUTE.

3.18 /Ipyru npoBu3uH, YCIOBHH AKTHBHU H YCJIOBHH NIACUBH

[IpoBu3uuTe, MNpeACTaBISABANIN TEKYIIM 3aIbDKeHUS Ha KommaHusITa, NPOM3THYANIM OT MHUHAIH
ChOUTHS, YPEKIAHETO HAa KOETO CE€ OYaKBa J1a MOPOIU HEOOXOAMMOCT OT M3XOJSI MapuyeH MOTOK OT
pecypcu, ce IpU3HaBaT KaTo 3abJKEHUS Ha .
[IpoBu3umTE Ce mpU3HABaT TOraBa KOraToO ca U3MbJIHEHU CICIHUTE yCIOBUS:
» KoMmanusita mmMa ceramrHo 3abJKCHHS B PE3YJITaT OT MUHAIH ChOUTHS
* UMa BEpPOSATHOCT 3a IMOTacsBaHE Ha 3aJbDKEHUETO Ja ObJe HeoOXOIUM MOTOK PECypcH 3a Aa
ObJIe yPEIeHO 3aIbIKEHHETO
* MOKe J1a ObJIe HaITpaBeHa HAJEKTHA OIEHKA Ha CyMaTta Ha 3aIbJDKCHUETO

CymaTta mpHu3HaTa KaTo NMPOBU3HS NPEJCTABIsIBA Hal-I00paTa MPHOIM3UTEIIHA OlCHKA HAa WU3XOJAIINTE
MapUYHU TOTOIM OT pecypcHu HEOOXOIUMU 3a YPEekKJAaHETO HAa HACTOSIIOTO 33bJDKEHUE KbM JaraTa Ha
Oamanca. [lpu ompenenssHeTo Ha Ta3W Hail-moOpa mpuONIM3MTENTHA OIeHKa, Kommanusta B3WMa TOJ
BHHMAaHHE PUCKOBETE M CTETICHTAa Ha HECUTYPHOCT 3a00MKaJAIIa MHOTO OT ChOUTHATA H OOCTOSITENICTBA,
KakTO M e(eKTa OT MpoMSHATa Ha CTOMHOCTTA Ha IMAPUYHHUTE CPEACTBA BBB BPEMETO, KOraTo TE€ MMat
3HAYHUTENICH €EeKT.
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[IpoBu3uuTe ce mperyiexaaT KbM BCsKa OadaHCOBa JlaTa M CTOWHOCTTA MM C€ KOpUTHpa, Taka 4e Jia
0Tpa3u Hail-1o0para MpuOIM3UTENIHA OLICHKA KbM JlaTaTa Ha OanaHca. AKO Beue HE € BEPOSATHO, Y€ IIE €
HEOOXOUM M3XOMSIN TMOTOK PEecypc 3a ypeXIaHe Ha 3aJbJDKCHHETO, TO MPOBU3UATA CJeIBa Ja ce
OTITHIIIC.

4. YIIPABJIEHUE HA ®PUHAHCOBUA PUCK

duHaHCOBUTE MHCTPYMEHTH Ha KoMmaHWsTa ce ChCTOST OCHOBHO OT OAaHKOBH JICTIO3UTH, B KOHWTO CE
IbpKAT HEMHBECTUPAHUTE CPEACTBAa OT HaOpaHUs KamuTaji. PHUCKOBeTe, CBbpP3aHU C MPUTEKABAHETO Ha
mo100Hu (PUHAHCOBU MHCTPYMEHTH, Ca:

Jlukeuoen puck

KomnanusTa ce ctpeMu KbM NOIIBP/KAHETO HA OINpE]elieHa CTPYKTypa HAa CBOWTE aKTHMBU W IIACUBH,
KOSITO Jla i TO3BOJIM HAaBPEMEHHOTO M Ha pa3yMHa IieHa OOCIy>KBaHE Ha 3aJbJDKEHHUATa, 0e3 ma Obae
HE0OXO0IMMO TIPOJIaBAaHETO HA PEHTAOMIIHU aKTUBU B HEMOAXOIAIIO Bpeme. Kommanusita Habupa pecypc
ype3 eMucHs Ha akiuu. JINKBUEH pUCK OM MOT'BJI ]a Bh3HUKHE OT HUCKAaTa TUKBUIHOCT HA KalUTaIOBUS
nazap, KOWTO PHCK € 00III 32 BCHYKH MTa3apHU YYaCTHUIM, a He cnenuduyen 3a KommanusTa.

Jluxsen puck / Kpeoumen puck

Kommanusita HIMa 3abDKCHHS, TI0 KOUTO OM MOT'BJI J1a B3HUKHE JINXBEH PUCK. OMacHOCTTa OT JTUXBEH
U KpeauTeH puck 3a KommaHusaTra mpousThya OT MPEAOCTaBEHUTE OT HEsl JUMXBOHOCHHM 33a€MHU KbM
OTpe/ieNIeH! TBINECPHH U acolmupanu npennpusatus. Kommanusra HabmoqaBa 0TOIN30 CBOSITA KPEAUTHA
€KCITO3UIIUS U HETPEKBCHATO OIICHSIBA KPEIUTOCIIOCOOHOCTTA HA CBOUTE JIIBKHHUIIU.

llazapen puck

[TazapHusT puck e cucreMatudeH (00II) PUCK, BIUSCH] BHPXY CTOMHOCTTa Ha BCUYKU akTHBH. ToW ce
MOpak/ia OT XapaKTEPUCTUKUTE HA MAKPOMKOHOMHMYECKATa Cpela M OT ChCTOSHHUETO Ha KalHUTaJIOBUSA
mazap B cCTpaHara, JAeWcTBa WU3BBH JAPYKECTBOTO-EMUTEHT W 1O MPHUHLIUI HE MOXke 1a Obiae
nuBepcuduimpad. OCHOBHATE METOJIM 32 OTpaHWYaBaHE HAa CUCTEMATUYHHS PHCK U HETOBUTE OTIICITHH
KOMITOHEHTH ca chOMpaHeTo u o0paboTBaHeTo Ha MH(OpPMAIKA 32 MAKPOMKOHOMHUYECKATa cpea, u Ha
Ta3u 0a3a MPOTHO3WpaHe W ChOOpa3siBaHe Ha WHBECTUIIMOHHATA IMOJIMTHKA C OYaKBaHATA JHHAMHKA Ha
cpenata. IlocpenctBom mauBepcudukanus Ha akTUBUTe B moprdeiina, OOcmykBaara KOMITAHUS
(IpY’>KECTBOTO-KOHCYJITAHT) HEyTpalIW3upa CrHenuGuuHUsS PUCK HA OTIACIIHATE WHBECTUIMU HAa
Kommanusra.
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5. BEJIEKKH KbM PUHAHCOBUA OTYET

KoHncoanaupan 6ajanc:

HmoTHu cbopbi:keHHs U 000py/ABaHe 8383
3emu 1742
Crpanu 452
Mamunu u o6opyaBaHe 2361
CroppxeHUs 383
TpaHcniopTHU cpencTBa 1120
CronaHCcKu UHBEHTap 71
[TpunobuBane Ha ABATOTPAWHU aKTUBU 2207
Hpyru 47
Hemarepuajinu akTuBu 4077
[TpaBa BEpXy COOCTBEHOCT 85
IIporpamuu npoayKTu 20
Hpyru 3972

HeTekviin B3eMaHHUA OT CBbLP3aHH NPEINPUATHS

»EHecn” AJl — 1100 Xun.JB., YCBOGHH CpPEICTBa, CHIJIACHO W B PAMKHTE Ha YTBBPJICHA
KpEIUTHA JIMHUSL.

Tekyliy B3eMaHusl 0T CBbP3aHU NPeINPUSITHA:

3anucanu ydactus — 2 250 Xui1.JiB., yBEeIMYCHHE HAa KanuTana Ha ,,EHepku uaBect” EA/L,
41 XuJ.JIB. TUXBU IO YCBOEGHU CYMU OT KPEIUTHU JIUHU

IIapuyHK cpecTBA U NAPUYHU €KBUBAJIEHTH:.

[Tapuunu cpencrBa B Opoit 318
[TapuuHu cpeacTBa Mo pasIulalaTeIHu CMETKU 3156
Cpo4HH JIeTIO3UTH 15 698
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KoHcoIMIHUPAaH 0TYET 33 JI0XO0JAUTE:

Pa3xoan
Marepuanu 255
BoHuHM yenyru 647
AMopTtu3anuu 297
[Tepconan 573
Hpyru 145
W3MmeHeHne Ha 3amacuTe OT MPOIYKIUS U HE3aBBPIIECHO MTPOU3BOJICTBO -276
JIuxBu 26
Jpyru puHAHCOBU Pa3X0Iu 11
Ipuxoan
[Iponykuus 129
Yenyru 478
Jlpyrn 3
Hemen ¢punancoe pezynmam 3a nepuooa -240
Hemen ¢punancos pezynmam 3a manyuncmeeno yuacmue -165
CBCTaBHTRII: ..o PBKOBOIMTEI: ..o,
boxunap boxunos Benuecinas Ilerpos

Codpusa, 26.05.2008 2.



