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1. OBLIA VHOOPMALINA

“ Emwvpentc lMponmbptue " AACWUL e akuMOHEpHO OpYXecTBO ChbC
cneynanHa WHBECTULIMOHHA LIeN 3a CEKIpUTU3MPaHE Ha HegBMXMMMA UMOTU, MO
CMUCBbNA Ha 3akoHa 3a [pykecTBaTa CbC CreywanHa WHBECTULMOHHA uen.
peAMETHT Ha AENHOCT Ha APYXECTBOTO € MHBECTUPaHe Ha NapuyHu CPeacTBa,
HabpaHu Ype3 u3aaBaHe Ha LEHHN KHWXa, B HEABWKAMM UMOTK (CEKIOPUTM3ALMS
Ha HeABWKMMM UMOTMW) NOCPEACTBOM MOKyNKa Ha NpaBoO Ha COBCTBEHOCT U Apyru
BEWHN MpaBa BbPXy HEOBWKUMA WMOTM, W3BbPLUBAHE Ha CTPOEXU U
nofobpeHus, ¢ LUen NpeaocTaBsHETO UM 3a ynpaBneHue, OTAaBaHe Nog Haem,
NU3VHF UK apeHaa u npopaxbara um.

[pyxecTBOTO € yypefeHo Ha YypeauTenHo cbbpaHue mpoBefeHo Ha
30.10.2007r. n e BnucaHo B Tbprosekust pervctbp ¢ Pewenne Ne 1/ 23.11.2007 r.
Ha Codmitckm rpapacku cba no ¢.a. Ne 128206 /2007 r., BnucaHo B Perctbpa Ha
Tbproeckute apyxectsa nog Ne 128206, Tom 1772, ctp. 182.

CbrnacHo 3akoHa 3a ApyxecTBaTa CbC Cnelmanta MHBECTULMOHHA Lien
Emupeintc Mponbptuc ” AACWUL  wma epHocTeneHHa copma Ha
yNpaBneHue.

[pyxecTB0TO Ce ynpaensasa 0T CbBET Ha AMPEKTOPUTE B CLCTAB:

e AHOoH Hukonaes AtaHacoB -  M3nbiHWTENEH  uneH
(M3mbnHuTenex gupektop) Ha CbBeTa Ha AnMpeKTopuTe |

e Cramar [lackaneB [lonyeB - [lpeacepatren Ha  CbBeTa Ha
OVpeKkTopuTe |

o Bnapgucnas Jliogmunos Neoprues — Hesasncum yneH Ha CbeeTa
Ha AMpEKTopUTE .

ALPeChT Ha ynpaBneHue W 3a KOPECMOHAEHUMS Ha APYXECTBOTO €: Ip.
Codmsa 1618, x.k. MaHacTupckn nueaam — 3anag, byn. “Bvnrapusa " 132, Bx.A



2. CYETOBOAHA NOMUTUKA

OcHoBa 3a U3roTBsiHe Ha CpHHaHCOBMTe oT4eTH

OcHoBa 3a M3roTBsHE (DMHAHCOBWTE OTYETU Ha [IpyXecTBOTO ca 3akoHa 3a
CYETOBOACTBOTO M MexayHapoaHuTte ctaHgapTi 3a guHarcosu otyety (MCOO),
MMC 207 ot 07.08.2006 r., 06H. [IB 6p. 66 ot 2006 .

06w nonoxeHus

Han-3Ha4yumuTe CHETOBOAHW MOMUTWKW, MpUnaraHu npu U3roTBAHETO Ha
T€31 (DMHAHCOBMW OTYETW, Ca NPEACTaBEHN NO-40NY.

Caenku B yyxgecTpaHHa BanyTa

®nHaHCcoBUTE OTYETH Ha [lpyXecTBOTO ce 13roTeAT B Gbnrapcku nesa (n..)
W TOBa e OTYeTHaTa BasnyTta Ha [lpyxecTsoTo.

Coenku B YyxgecTpaHHa BasyTa 3a OTYETHUS nepuos ,ElpyH(eCTBOTO HAMa,
HO aKO Bb3HUKHAT, TE LUE Ce OTYMTaT MPW MbpPBOHAYANHOTO UM MpU3HaBaHe B
oT4yeTHaTa BanyTa Ha [lpyXecTBOTO No oduunantna obMeHeH Kypc 3a AeHA Ha
coenkata (obsBeHus ukcuHr Ha Bbhrapcka HapogHa 6aHka). Kypcosute
Pa3nuKkK, KOUTO Ouxa BB3HVKHANW NpU YpexaaHeTo W NpeoLeHABaHeTo Ha
NapyyHM NO3NLMKM B YyXKOECTPaHHa BanyTa B Kpasi Ha nepuoga Le ce oTpasssar
B OTyeTa 3a goxoaute.

Pa3xoau

[pyKecTBOTO OTYMTA TEKYLIO pPa3xoauTe 3a [AEMHOCTTA MO MKOHOMUYECKM
eneMeHTH,

Pa3xoguM ce npwuaHaBaT, Korato Bb3HUKHE HamaneHwe Ha Obaeliure
NKOHOMWYECKWM K3rogn, CBbp3aH C HaManeHWe Ha akTuB Wk yBernn4yeHue Ha
nacus, KOETO MOXe Aa ObAe OUEeHEeHO HapexaHo. MpusHaBaHeTo Ha pa3xoauTte
3a TeKywma nepuoa Ce  WU3BbpWBa TOraBa, Korato Cce HaducnAasar
CbOTBETCTBALLNTE MM NPUXOAN.

KoraTo MKOHOMUYECKUTE W3roAM Ce 0vakBa [a Bb3HWKHAT Npe3 HAKOMKO OTYETHY
nepvoda v Bpb3kaTa Ha pasxoauTe C MpuxoauTe Moxe fAa Obae onpeaeneHa



Camo H&VI-OﬁLLI,O WM KOCBEHO, pasxogute ce npuaHaeat Ha 6asara Ha
npoueaypu 3a CUCTeMaTtnyHO U pauMOHanHo pasnpeaeneHne.

Pa3xon ce npuaHaea He3abaBHO B OT4yeTa 3a BCeobXBaTHUA [0X0A, KoraTo
pa3xoAbT HE Cb3laBa 6bp,eu4a WKOHOMWYECKa U3rofa unu Korato U Ao CTeneHTa,
[0 KOATO ObAellaTta MKOHOMMYECKa M3roda He OTroBapsi Ha U3MCKBaHUATa M
npecrtaHe Aa OTroBapsA Ha W3NCKBaHWUATA 3a NPU3HaBaHe Ha akKThB B OTYETa 3a
(DMHAHCOBOTO CLCTOSHME.

Pa3xoaute ce otunTaT Ha npuHUUNa Ha TeKyLWwo Ha4mcnsaBaHe. OLLeHﬂBaT ceno
CnpaBeanMBaTa CTOMHOCT Ha NNaTeHnTe U NPEeACTOALWM 33 natiaHe Cymn.

Mpuxoam

Mpuxon € BpyTeH NOTOK OT UKOHOMMYECKM MOM3U Mpe3 Nepuofa, Ch3aadeH B
Xofa Ha obudyaiHata AeNHOCT Ha [pyXecTBoTo, Korato Teau NnoTouu BOAAT [0
yBENN4yaBaHe Ha CoDCTBEHWA kanuTan, pasniniHn OT YBENUYEHVATa, CBbP3aHu C
BHOCKUTE Ha aKUMOHEpHTE.

[OpyXecTBOTO OTYMTa TEKYLO MpUXoauTe OT obuyaiHaTta AEWHOCT No BWUAOBE
LNENHOCTMW.

I'Ipwxo,qme Ce oueHABaT no cnpaeennieata CTOMHOCT Ha Nnoy4eHoTO WUnu
NnoaANnexauloTo 3a NonyvYaBaHe NnallaHe Unv Bb3HarpaxXaexHne.

HDM3HBBEH6TO Ha npuxoaute ce W3BbpLBa MNpW Cna3BaHe Ha Mpuetara
CHETOBOAHA NONUTNKa 3a CreaHnTe BUOOBE NPUXOAW.

e [lpuxoabT OT npodaxbaTa Ha CTOKM W NPOAYKUWA Ce Npu3HaBa, Korato ca

BUIM U3MbIHEHW BCUYKM CrEABaLLY YCIIOBYS:

- [lpyecTBOTO € NPEXBbLPANO Ha KynyBaya CbLIECTBEHM PUCKOBE 1 MOM3N
OT COBCTBEHOCTTA BbPXY CTOKUTE U MPOAYKLNSATA;

- [IpyXecTBoTo He 3anasBa NPOALMKABALLO Y4acTve B YNpaBleHUeTo Ha
CTOKUTE W MPOAYKUMSTA, AOKOMKOTO TO OBWMKHOBEHO CE€ CBbP3BA ChC
COBCTBEHOCTTA, HWUTO edEeKTUBEH KOHTPON HaA NPOAaBaHUTE CTOKA W
MPOAYKUNS,

- CymaTa Ha npuxofa MoxXe HagexaHo Aa Obae oueHeHa;

- BEPOSATHO € WKOHOMWYECKUTE MOMay, CBbp3aHM CbC caenkarta, fga ce

nonyyat ot [pyXecTsoTo; v

- HanpaBeHUTE Pa3xXoay UK Tesn, KOUTO Liie BbaaT HanpaBeHn BLB BPb3ka
CbC CAenkaTa, MoraT HafexaHo Aa ObaaT oLeHeHw.

LS



e [MpuxodbT OT Npoaaxta Ha YCnyru ce NpuaHaga, Korato PesynTaTbT OT eAHa
cLenka MoXe Aa ce oLeHn HaaexaHo. MpuxoabT, CBbp3aH Cbe caenkara, ce
Mpu3HaBa B 3aBMCUMOCT OT €Tana Ha 3aBbpLUEHOCT Ha CAenkaTa KbM Kpas
Ha OT4eTHWA nepwod. PesynTaTbT OT edHa chenka Moxe Aa Ce OLeHu
HaAEXAHO, KOraTo ca W3MbIIHEHU BCUYKW CrieaBaLLy YCnoBus:

- cymaTa Ha npuxoga Moxe Aa Gbe HaaeXaHo OLEHeHa ;

- BEPOATHO [IpyXecTBOTO Lie MMa WKOHOMWUYECKW MOM3W, CBbP3aHW CbC

caenkara;

- eTana Ha 3aBbPLLEHOCT Ha CAenkaTa KbM Kpasi Ha OTYETHUS NEPUOS MOXE

Ha[EX/OHO [1a Ce OLEHM; 1

- pa3xoauTe, HanpaBeHn no CAenkata, KakTo M pasxoauTe 3a 3aBbpluBaHe
Ha cenkaTa MoXe HaaexaHo Aa Obaar oUeHeHu.:

MexXanHHUTE 1 aBaHCOBUTE NnallaHWa, HanpaBeHW OT KIMEHTUTE, 0BMKHOBEHO
He 0Tpa3ABaT U3BBbPLUEHUTE YCIYTI.

EtanbT Ha 3aBBLPLIEHOCT Ha efHa caenka mMoxe Aa ce onpeaeni no pasniyHn
metoan. B 3aBMCUMMOCT OT Xapaktepa Ha cpaenkata MetoguTe Moxe [Aa
BKNIOYBaAT.

e npernes Ha n3ebpLueHata pabora;

e 3BbPLIEHUTE [0 MOMEHTa YCMyru Kato MpoueHT oT obwus obem Ha
ycnyrute, kouto Tpsibsa Aa 6baat M3BbPLIEHN; Ui

e 4acTTa, KOATO HanpaBeHUTE 40 MOMEHTa Pa3xoav NPeAcTaBnasar oT 0bLnS
obeM Ha npeasuaeHuTe pas3xogu no caenkara. Camo pasxoaute, KOWUTO
0Tpa3ABaT U3BbLPLUEHNTE O MOMEHTA YCnyrut, Ce BKMoYBAT B HanpaBeHnTe
[0 MomeHTa pasxoau. Camo pasxoaute, KOUTO OTpasfBaT W3BbLPLLEHUTE
ycnyru unn ycnyrute, kouto Tpsibea Aa 6baaT U3BBLPLLEHN, Ce BKMOYBAT B
0bwus obem Ha npeaBuaeHUTE pasxoam no caenkara.

Mpuxoam OT NUXBYW, Bb3HArpaxaeHWs 3a NpaBa W AVBWMAEHTU, Ce Npu3HaBar,
KOrarTo;

® € Bb3MOXHO ﬂpYH(SCTBOTO Aa MMa WMKOHOMUYECKM non3n, CBbpP3aHUh CbC

caenkarta; un
e CymaTta Ha npuxoauTe MOXe HagexaHo Aa Obae OLIeHEeHa.

MpUXOANTE OT NMUXBM, Bb3HArpaxaeHUs 3a npasa W AMBUOEHTV Ce Mpu3Hasar
KaKTo crepea:

e NMXBaTa ce NpK3HaBa no MeToaa Ha edekTBHaTa nuxea cbrnacHo MCC 39;



e Bb3HarpaxaeHuata 3a NnpasBa Ce NPU3HaBaT, Ha 0asa Ha C4ETOBOAHMS
npuHUAN Ha Ha4dMcnaBaHe, CbrNaCcHO CbAbpXKaHMETO Ha CbOTBETHOTO
CNopa3yMeHne,

* JMBUMAEHTNTE CE NPU3HaBaTt, Korato Ce yCTaHoBM NpaBOTO Ha akuMoHEpPa Aa
nony4n nnawaHeTo,

HennateHa nuxBa, HatpynaHa npeau nNPUAOOMBAHETO HA  MUXBOHOCHA
WHBECTALMS - MOCNedBanuTe NNXBEHU MOCTBLNNEHUS Ce pasnpeaensarT Mexay
nepuoaa npean npuoobusaHeTo M TO3M cred npugobueaHeTo. Camo yacTTa
cref NPACOMBaHETO Ce Npu3HaBa 3a NpYXopa,

[vBuaeHT no Kanutanosu LUEHHN KHMXa 0bsBeHN OT nevyanbute npegw
NpuaobuBaHETO ce npu3HasaT B neyanbara wnw 38I’Y68T8 Nnpn yCTaHOBABaHE Ha
npaeoTO Aa nonyyn AVBMAEHT, HE3aBUCUMO OT TOBa Aann AnBWAEHTUTE Ce
OTHacAT 3a nevanoba peanun3vpaHa npegn unn cneg l'lpW,ElOf)I/EBaHeTO.

Bb3HarpaxaeHusTa 3a npaBa Ce HaYMCNABAT CbMMaCHO YCNOBMSTA Ha
CbOTBETHOTO Cropa3yMeHe 1 0BUKHOBEHO Ce NpU3HaBaT Ha Tasu OCHOBA, OCBEH
ako C Orneq pasnopeaduTe Ha CropasyMEHUETO € NO-NOAXOASLO NPUXOALT Aa
ce Npu3HaBa Ha Apyra CUCTEMHa N paLmoHanHa basa.

ﬂpMXO,EI,'bT Cce Npu3HaBa CaMo KOrato UMa BEPOATHOCT ﬂpy)KECTBOTO Ja nony4u
NKOHOMWYECKK Non3un, CBbP3aHn CbC CAENKaTa.

KoraTo Bb3HWKHE HECWMrYPHOCT OKONO CbOMPaHETO Ha Cyma, KOATO Beye €
BKMKOYEHa B npuxoda, Hecvbupaemarta cyma WnM CymaTa, OTHOCHO KOSITO
Bb3CTaHOBABAHETO BeYe He € BEepoATHO, Ce Mpu3HaBa 3a pasxod, a He 3a
KOPEKLS! Ha CymaTa Ha MbPBOHAYANHO NPU3HATUS NPUXOA.

anXO,Ell/ITe OT Haemu Ce Npu3HaBat Ha Bpemesa 0a3a 3a cpoka Ha aoroeopa.

HemartepuanHu akTuem

HemaTtepuanHute akTBu Ce OLEHSBAT MbpPBOHAYANHO MO LieHa Ha
npuaobusaHe. Mpy Nokynka Ta € paBHa Ha NoKynHaTa LeHa, yBennyeHa ¢ BCUYKY
HEBb3CTAHOBUMM [aHbLM W HanpaBeHUTe MPeKkn pasxoay BbB Bpb3ka C
NOAroTOBKA Ha aKTWBa 3a eKkcnnoaTtauys.

Mocnegpawyte pasxogn, KoUTO Ouxa Bb3HWKHANM BbB Bpb3ka C
HeMaTepuanHuTe akTUBM crnef MbpBOHAYarHOTO NpKU3HaBaHe, LUe ce Npu3HaBat
B OTYETa 3a AOXOAWTE B MEpVOAA Ha TAXHOTO Bb3HWKBaHe, OCBEH ako MMa
BEPOATHOCT Te Aa 0BEMAT 10 YBENNYaBaHe Ha TAXHATa MbPBOHAYaHO OLieHeHa



eEeKTUBHOCT W KOraTo Te3u pasxogu MoraT HapexaHo Aa ObaaT oueHeHu U
OTHECEHM KbM aKTViBa. B T€31 cryyan pasxoauTe ce kanutanuaupar.

AmMopTU3aLmsaTa Cce N34MCnsABa, Kato Ce 13NoN3Ba NIMHENHUAT METOA BbpXY
OLIEHEHsI NONe3eH CPOK Ha OTAENHNTE aKTUBM.

MocnenBalioTo OLEeHsBaHe Ha HemMaTepuanHuTe akTVBi Ce W3BbLPLLBA MO
MOAENa Ha npeoLeHeHaTa CTOMHOCT, KOSTO KbM faTaTta Ha npeoLeHkaTa
NpefcTaBnsBa TsxHaTa CrpaBeanmBa CTOMHOCT.

W3bpaHusT npar Ha CbLIECTBEHOCT 3a HeMaTepuarnHuTe akTvBu Ha
[pyxecTtBoTO € B pa3mep Ha 500 (NeTcToTHH) NB.

UmMoTn, MawmHm n CbOpPbXeHuA

Te ce oueHsBaT MbpBOHAYanHoO NoO LeHa Ha npuaobusaHe, BKMKOYBALLA
MOKyMNHaTa LieHa, KaKkTo 1 BCUYKV NPEKM pa3xoay 3a NpUBEXAaHEeTO Ha akTuea Ao
MECTOMOMNOXEHNETO 1 B CbCTOAHMETO, HEODXOAMMM 3a HeroBaTta ekcnnoatauus.
Bcekn otaeneH umoT, mMallmHa, CbopbxeHue v obopyaBaHe ce npusHaea 3a
aKTViB Camo aKo € BEPOSATHO NPeanpyUsTUETO Aa NOy4mM B ObaeLLE MKOHOMUYECKN
W3roau, CBbP3aHun C akT1Ba, 1 LieHaTa Ha npuaobueaHe Ha akTuea Moxe aa obae
HafieXJHO OLieHeHa. :

[locnensalloto OueHsBaHe Ha UMOTUTE, MALLMHUTE U CbOPBXEHUsITA ce
W3BBPLUBA NO MOAENa Ha MpeoLeHkaTta, T.e. Mo NPeoLeHeHa CTOMHOCT, KOSTO €
paBHa Ha CrnpaBeanvBaTa CTOMHOCT KbM AaTtata Ha NpeoueHKa, Hamanewa ¢
HaTpynaHuTe B NOCNeACTBME amopTM3aumm v 3arybum ot obesLeHka.

[Nocnensalun pasxoaw, CBbp3aHU C onpedeneH AbnroTpaeH MatepuaneH
akTuB, ce npubasAT KbM OanaHcoBaTa Cyma Ha aKTMBa, KOraTo € BEpOsiTHO
NPeanpuATUETO Aa MMa WKOHOMUYECKM MON3W, HaaBuULLaBaLl MbpBOHAYaNHoO
oLeHeHaTa eh)eKTUBHOCT Ha CbLLECTBYBALLMA aKTVB.

Beuukv gpyru nocneagaly pasxoay ce npustaeat B OT4eTa 3a goxoaute
3a nepuoaa, B KOWTO Ca HanpaBeHu.

AMopTH3aLmMs Ce HauucnsBa, KaTto Ce W3Non3Ba NUHENHUST METOA BbPXY
OLIEHEHWS NOMne3eH XUBOT Ha OTAENHWUTE rpynu akTUBMW.

M30paHuAT npar Ha CbLUECTBEHOCT 3a MaTepuantuTe AbNroTpanHu akTUBK
Ha [pyxecTBoTO e B paamep Ha 500 (NeTcToThH) nB.

> Pasxogute 3a usrpaxaaHe Ha HegBWKUMM UMOTU, KOUTO [PYXKECTBOTO
npasu, ce knacuduuupat kato “Pasxogn 3a npupobusaHe Ha [MA”, a npu
TAXHOTO 3aBbpLUBaHe W OTAaBaHe MoA Haem, HOBOMpPMAOBUTUTE MMOTU Ce
TpaHcdopmmpart no cebecTonHOCT B UHBECTULIMOHHW UMOTMW.

OGe3ueHKa Ha akTUBUTE Ha [lpyXecTBOTO
WHavBuayanHuTe akTvBn WK eauHILMTE, TeHepypaLLy napudHn noTouu,

Ce npernexaar 3a Hanu4me Ha UHAUKauuMn 3a 0663LI|8HK8 Ha CTOMHOCTTa UM
BEAHbX TOAMLWHO KbM [aTata Ha M3roTeaHe Ha [oauwHus CbVIHaHCOB oT4erT,



KaKTO W TOraBa koraTo CbOWUTUSt MMM NpoMsiHa B OBCTOSITENCTBA MOKassaT, Ye
NPEHOCHaTa CTOMHOCT Ha aKTUBIUTE MOXeE [a He Obae Bb3CTaHOBEHA.

B cnyyanTe, B KOMTO Bb3CTaHOBMMATa CTOMHOCT Ha AafeH aKkTuB € no-
HWCKa OT HeroBaTa HanaHcoBa CTOMHOCT, BanaHcoBaTa Cyma Ha akTvBa creasa
fa Obde HamaneHa [0 pa3Mepa Ha Bb3CTaHOBMMATa My CTOWHOCT. ToBa
HamaneHue npeacTasnsea 3aryba ot obesleHka.

Bb3cTaHoBMMaTa CTOMHOCT NpeAcTaBnsiBa No-ByUCOKaTa OT crpaBeanMsaTta
CTOMHOCT, HamaneHa C pasxogute 3a npogaxba Ha akTBa W CTOWHOCTTa B
ynotpeba, 6asvpaHa Ha ceralHaTta CTOWHOCT Ha MpOrHoavpaHuTe Bbaelyy
Napy4HW NOTOLM, OMaKBaHU fa Ce Nomyyar OT akTuBa B paMKWUTE Ha NONesHWA My
CPOK Ha FOAIHOCT.

C W3KMYeHMe Ha penyTauusTa 3a BCWYKM OCTaHanM akTvBu Ha
[lpyxecTBOTO KbM BCAKA faTa Ha OT4YeTa PbKOBOACTBOTO MpeLeHsBa Aamw
CbLUECTBYBAT MHAMKaLMK, Ye 3arybarta oT obeslieHka, npusHaTa B NPeaxoaHu
rOAVHM, MOXe BeYe [a He CbLIECTBYBA UMW a € HamaneHa.

MHBECTULIMOHHN UMOTH

Karto MHBECTULMOHHWN MMOTU APYKECTBOTO OTYUTA 3EMS U Crpagu, KouTo
e ce AbpkaT 3a nonyyaeBaHe Ha NpwXoau OT Haem, 3a YBeMWYeHwe Ha
kanuTana, npogaxba B pamkute Ha obuyanHaTa MKOHOMUYECKa [ENHOCT.

VIHBECTULMOHHATE UMOTU Ce MpU3HaBaT KaTo aKTUB BbB (DUHAHCOBUTE
OT4eTV Ha [pyxecTBOTO camo Npw YCroBWe, Ye ca WU3MbIHEHW CNeaHuTe ABe
U3NCKBaHWS:

> [lBeposiTHO € da Obaar nonyveHn Obaewy UKOHOMUYECKU M3roau OT
VHBECTULMOHHUTE UMOTH;

> [ICTOMHOCTTa Ha WHBECTULWMOHHWUTE UMOTU MOXE HafexaHo fga ovae
oLeHeHa.

VIHBECTULMOHHATE WMMOTU Ce OUEHsBAT MbPBOHAYanHO Mo LUeHa Ha
npuaobueaHe.

Crnen MbpBOHA4anHOTO WM MNpU3HaBaHe WHBECTULMOHHUTE WMOTH, Ce
oTyMTaT Kato Ce U3non3Ba MOAena Ha - ChnpaBefsiMBaTta  CTOWMHOCT.
CnpaBeqnueara CTOMHOCT NpeACcTaBnsBa Ha-BeposTHaTa LieHa, KOSTO MOXe Aa
Obae nonyyeHa Ha Nasapa KbM fataTa Ha [0auLLIHIS (HAHCOB OTYET.

[lpomMeHn B cnpaBeanueata CTOMHOCT Ha WHBECTULMOHHUTE WUMOTKU Ce
oTpassiea B Ot4yeTa 3a goxoauTe.

Mocneapalunte pasxoau, CBbP3aHN C UHBECTULMOHHIM UMOTH, KOUTO BeYe
ca npu3HaTi BbB (PMHAHCOBWUTE OTYETW Ha [pyXecTBOTO, ce NpubaBAT KbM
banaHcoBaTa CTOMHOCT Ha MMOTUTE, KOraTo e BeposTHO [Ipy)KeCTBOTO Aa Nony4m
ObAeln WKOHOMUYECKM UM3rOAM, HafBuWLLaBaly MbpBOHAYamNHO OLeHeHaTa
CTOMHOCT Ha CbLUECTBYBALUTE WHBECTULUMOHHM UMOTW. Bcudkn  apyru



nocneasawu pasxogu ce npusHasar 8 Ot4yeta 3a AoxoauTe 3a nepuopa, npes
KOWTO Ca Bb3HUKHaNW.

®uHaHCOBU aKTUBK

®uHAHCOB aKTUB € BCEKU aKTUB, KOUTO npeacTaslifaBa.

e Napu4HN CPEACTBa;
® VHCTPYMEHT Ha COBCTBEHMA KanuTan Ha Apyro NpeanpusTue;
e [10r0OBOPHO NpaBo:

- la Ce nonyyat napu4H1 CpeacTsa unu Apyr prHaHCOB akTVB OT ApYro

npeanpusiTe; unm

- Aa Ce pasMeHAT (DMHAHCOBW aKTUBK UN UHAHCOBW NacusK C Apyro
NpeanpUATIE NpU YCROBWS, KOWTO ca NOTEHLMaNHO braronpuaTH 3a
[pyxecTBoTo;

e [0roBop, KOWTO We Obae wnu Moxe Aa Obhe ypedeH B CODCTBEH

WHCTPYMEHTU Ha CODCTBEHUA KanuTas Ha eMUTEHTA, U1 €:

- HeflepnBaTuB, 3a koNTo [IpyxecTBOTO € Unn MoxXe Aa Obae 3afb/KeHo Aa
NOny4u NPOMEHNMB BPOV OT MHCTPYMEHTU COBCTBEHMSA KanuTan Ha
[pyxecTBOTO; MK

- IepvBaTUB, KOWUTO Le Obae nnu moxe Aa Obae ypeaeH Ypes pasmsHa Ha
huKCypaHa cyma Napu4HK cpeacTsa unu Apyr (hMHaHCOB aKTWB 3a
thukeypaH bpoit OT COBCTBEHNTE KanuTanoBm MHCTPYMEHTM Ha
[pyxecTBoTO0. 3a Tasn Len MHCTPYMEHTUTE Ha CODCTBEHWS kKanuTan Ha
[pyxeCcTBOTO HE BKMKOYBAT YNpaxHAEMN (DUHAHCOBW UHCTPYMEHTH,
knacuduLmpanmn KaTo MHCTPYMEHTY Ha CODCTBEHWA KanuTar, KouTo
Hanarat Ha [lpyeCcTBOTO 3aAbMKEHNETO Aa NpeaoCcTaBn Ha Apyra cTpaHa
NPONopLMOHaNeH AN OT HETHUTE akTUBW Ha [pyecTBOTO camo npw
NUKBUAALMS, UK MHCTPYMEHTK, KOWTO Ca A0roBopy 3a HbaeLLo
nony4aBaHe Unu NPeaocTaBsHe Ha MHCTPYMEHTW Ha CODCTBEHNS KanuTarn
Ha [JpyXecTBOoTO.

OuHaHCBMTE aKTVBM CE Knacuduumpar B CneaHnTe KaTeropum CbrnacHo
nancksaxHmaTa Ha MCC 39:

e QUHAHCOBW aKTVBW, OTYMTAHK NO CNpaBeanMBa CTOMHOCT B nevanbaTa unu
sarybara:
- AbPXaH 3a TbpryBaHe WMHaHCOB aKTyB;
- OnpepgeneH npy MbpBOHA4anHoTo My npuaHasaHe oT [lpyxecTBOTO 3a
OTYUTaHe No cripaBeaMBa CTOMHOCT B nevanbata unu sarybarta.
e IHBECTULMM ObpXaHW 40 Nafex;
e Kpeautv n B3emaHus;



e OuHAHCOBM aKT1BK Ha Pa3nNonNoXeHwe 3a nponamﬁa.

[Ipy*ecTBOTO NpU3HaBa (UHAHCOB aKTVB UMK (IMHAHCOB NacuBs B OT4eTa 3a
(hMHAHCOBOTO CCTOSIHUE, KOraTo 1 camo KoraTo [ipyecTBoTo CTaBa CTpaHa no
[I0rOBOPHUTE YCMOBIS Ha MHCTPYMEHTA.

Mpy MbpBOHAYANHOTO CU NpK3HaBaHe PUHAHCOBUTE aKTWBY CE OTYMTAT MO
CripaBefnMBaTa UM CTOMHOCT, NMoC B Cry4al Ha (HaHCOBM aKTUBM, KOUTO HE
ce 0TYWTaT Mo CrpaBeanvBa CTOMHOCT B neyanbara wnu 3arybara, pasxoanTe no
caenkata, KouTo Ce OTHACAT NPSKO KbM NpuAoOMBaHETO UNK 13AaBaHeTo Ha
(hHaHCOBMA aKTVB.

Crieq MbPBOHAYaNHOTO Npu3HaBaHe, [lpyXecToTo OLeHsBa (PUHAHCOBUTE
aKTVBU, KaKTO CreaBa:

e [lo cnpaBeanvea CTOMHOCT:
- (PMHAHCOBY aKTVBM, OTYMTaHW MO CripaBe Ba CTOMHOCT B nevanbara unm
3arybara;
- (MHaHCOBY aKTVIBW Ha pa3nonoxeHne 3a npopaxoa.

C M3KMI0YEHVe Ha VHBECTULMIA B UHCTPYMEHTM Ha COBCTBEHNS KanuTan, Kouto
HSMaT KOTUpaHa nasapHa LigHa Ha akTUBEH nasap v YuATo Cripaseannea
CTOMHOCT HE MOXE [1a CE OLieHN HaleXaAHO, KakTo M AepuBaTVBK, KOUTO ca
0BBbP3aH C HEKOTUPAHM MHCTPYMEHTY Ha COBCTBEHWA KanuTan unu Tpsabsa fa
Ce YPeasT Ypes NPexBLPIISHETO Ha TakiBa HEKOTUPaHN MHCTPYMEHT Ha
cOOCTBEHWS KanuTar, KOUTO Ce OLieHABaT No LeHa Ha npuaobusaHe.

e [0 amopTM3upaHa CTOMHOCT C W3MOM3BaHETO Ha MeToa Ha edeKTUBHMS
NMXBEH MPOLEHT:
- KpeaUTL 1 B3EMaHUS;
- UIHBECTULM, TbPXaHM [0 Nadex.

[eyanbu u 3a2ybu om puHaHCco8U aKmueu

e [leyantu u 3arybu, KOUTO BB3HWKBAT OT MPOMsAHATa Ha Cnpasednvsara
CTOMHOCT Ha PMHAHCOBK akTVBM Ce NpK3HaBaT KakTo crepsa:
- neyanda vnw 3aryba ot hMHaHCOB akTuB 1N PHUHAHCOB Nacus,
KnacuduLMpaH KaTo OT4UTaH No CnpaBeAnyBa CTOMHOCT B nevandarta unu
3arybara, ce npusHaBsa B 0T4eTa 3a BCeobxBaTHIA OXOA.
- nevanbara unu 3arybara ot puHaHCOB aKTVB Ha pPasronoxeHue 3a
npopaxba ce npu3HaBa B ApYr BCEOOXBATEH A0XO[, C U3KIIOYEHUE Ha
3arybuTe ot obeslieHka 1 nevanbute n 3arybute ot 0OMEHHUTE KypcoBe A0
MOMEHTa Ha OTN1CBaHe Ha HAHCOBKS akTUB. B TO311 MOMEHT HaTpynaHaTa



neyanbara wnv 3arybara, npusHaTta npeaw B Apyr BceobxBaTeH 40X0A, Ce
npeknacuduLmpa ot cobCTBEH kanuTan B nevanbara unu 3arybarta kato
KOPEKLMA OT npeknacugukams.

e Jluxeara, KOATO Ce u34ncnABa C W3ron3eaHe Ha MeToda Ha edeKTVBHUS
NXBEH NPOLIEHT, Ce Npu3HaBea B OTYETa 3a BCEODXBATHUSA AOXOA.

o [IBMAEHTUTE OT MHCTPYMEHTU Ha CODCTBEHWA KanuTan Ha pasnonoXeHve 3a
npogaxba ce npuaHaBaT B OTYETa 3a BCEOOXBATHWS [0XOL, KOrato ce
yCTaHOBYW NPaBOTO Ha [pyXecTBOTO Aa Nony4yu nnajaHe.

e 3a (PUHAHCOBUTE aKTUBW, KOWTO CE OTYMATAT MO aMopTU3MpaHa CTOMHOCT,
nevanbarta unu 3arybara oT akT1Ba Ce Npu3HaBa B OTYETA 3a BCEODXBATHWSA
[0X0f, Korato (PMHAHCOBUAT akTWB U (OMHAHCOBMAT Nacue ce OTnucea nnu
0be3LeHsBa 11 Ypes npoLeca Ha amopTuanpaHe.

ﬂpy)Kecmeomo omnucea CDUHBHCOS aKkmuse, Koeamao.

e [10rOBOPHUTE MpaBa BbPXy NapuyHUTE NOTOUM OT (DMHAHCOBMS aKTWB Ca
N3TEKNU; UNK

e MpexBbpNs MUHAHCOBKS aKTUB, KOraTo ca NPEXBbPNEHN A0rOBOPHUTE NpaBa
3a Nnony4aBaHe Ha Napy4HW NOTOLM OT (DMHAHCOBKS akTVB WK Ca 3anaseHu
[IOTOBOPHUTE MpaBa 3a Mofy4aBaHe Ha napyyHUTe NnoTouy OT (rHaHCOBUSA
aKTVB, HO € NOEeTO AOrOBOPHO 3af4b/IKEHUE 3a NnallaHe Ha Napu4HK NoToLUw
Ha enH UNK NoBeYe nonyyaTenu B cnopasyMeHue U TpaHcdepbT OTroBaps
Ha ycnosusTa 3a oTnucBaHe, cwrnacHo MCC 39.

Ycnosuws 3a 0TNUCBaHE Ha q)VIHElHCOB aKTUB:

KoraTo [JpyxecTBOTO NPexBbpnn (PMHAHCOB akTuB, TO OLEHsBA CTENeHTa, A0
KOATO LL|e 3ana3un puCKOBETE 1 Non3uTe 0T COOCTBEHOCTTa BbPXY (PUHAHCOBUS
aKTvB:

e aKo [lpyXecTBOTO NPexBbpn B 3HAYMTENHA CTEMNEH BCUYKM PUCKOBE 1 MOM3n
OT CcOBCTBEHOCTTa BBPXY (UHAHCOBUA aKkTuB, [IpyXecTBOTO OTMMCBA
(DMHAHCOBWS aKTUB M NPU3HABA OTAENHO KaTO aKTUBM UMW MacuBi BCUHKM
npasa W 3a4biMmKeHUs, Cb3afeHn Unu 3anasexy Npu TpaHcdepa;

® aKo [lpyXeCTBOTO 3anasv B 3HaYMTENHa CTerneH BCUYKM PUCKOBE U MOM3n OT
cobcTBEHOCTTa BbPXY (MHAHCOBUS akTuB, [pyXecTBOTO NMpoabkaea Aa
npu3HaBa PUHAHCOBUS aKTWB; '

e aKo [lpyXeCTBOTO HUTO MPEXBLPNSA, HATO 3ana3Ba B 3HAYMTEMNHA CTEMEH
BCUYKWM PUCKOBE W MOM3M OT CODCTBEHOCTTA BBLPXY (DUHAHCOBWSI aKTWB,
[pyxecTBOTO Onpesens Aanu € 3anasnio KOHTPOM BbpXy (UHAHCOBMS
akTue. B 103K cnyyai, ako:
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- [pyXecTBOTO He e 3anasuno KOHTPO!, TO OTNUCBa (PUHAHCOBUA akTVB U
Npu3HaBsa OTAENHO KaTo akTUBW UNW NacvBK BCUYKW NpaBa 1 3afbImKEHUS,
Cb3fafeHun npu TpaHcdepa.

- [lpyXecTBOTO € 3anasino KOHTPON, TO NPOAbIKaBa 4a Npu3Haea
(DMHAHCOBMWA aKTWB [0 CTENeHTa Ha NPOABLMXAaBAaLLOTO My y4acTe BbB
(hMHaHCOBKA aKTuB.

[pu OTNNCBAHETO Ha UHAHCOBKS aKTVB pasnvkaTa Mexay:
a) HeroeaTa banaHcoBa CTOMHOCT; U
6) cymaTa Ha Nony4eHOTO Bb3HarpaxaeHne (BKNOYBALLO BCUYKM NONYYeHu
HOBW aKT1BW, MUHYC BCUYKW MOETU HOBYW MacyBK), U BCUMKW HATpynaHu
neyandu unu 3arybu, KoMTo ca Bunu NpUHaT AMPEKTHO B COBCTBEHNS
KanuTan ce nNpu3Hasa B 0TYeTa 3a BCeobXBaTHUS AOXOL.

Obe3ueHka u HecbbupaeMocm Ha hUuHaHCO8U akmusu

[lpyXecTBOTO NpeLieHsABa KbM Kpas Ha BCEKV OTYETEH NepUoA Aanu ca Hanuue
00eKTUBHM JoKa3aTencTaa 3a obealieHkaTa Ha (MHaHCOB akTUB UMK Ha rpyna ot
(hVHAHCOBM aKTUBMW.

®WHaHCOB aKTVB UM rpyna oT UHAHCOBM aKTUBW Ce CYMTaT 3a 0Be3LeHeHN 1 ca
Bb3HUKHANM 3arybu ot obesueHka, koraTo ca Hanuue 0bekTMBHM JoKkasaTencTsa
3a 0besLieHka, NPOM3XoXaLLM OT e4HO UK noBeYe CbBUTIS, KOUTO ca
HaCTBNWMM Cnea MbPBOHAYaMHOTO NpU3HaBaHe Ha akTBa (CbbuTne "saryba') u
KoraTo ToBa CbouTME 3aryba (unm cubuTis) Ma edekT BbpXy ovakeaHuTe
ObaeLLy napnyHM NoToLwM OT GMHAHCOBMA akTMB UK OT pynaTta huHaHCOBM
aKTVBW, KOUTO MOraT [a Ce OLEeHAT HaaexaHo. Moxe Aa He e Bb3MOXHO Aa Cce
naeHTUdULUMPa EQUHNYHO, CAMOCTOSITENHO COUTUE, KOETO € NPUYUHINO
obesLeHkaTa. Mo-ckopo obe3leHkaTa MoXe Aa € NpUYMHEHa OT KOMBHUPaHNS
eEKT Ha HAKOMKO CbBUTMA.

3ary6me, KOWUTO CE O4aKBaT B pe3yntar Ha GBHGIJ.I,MTG CbOUTVS, HE3aBMCUMO OT
TAXHATa BEPOATHOCT, HE CE NPU3HaBar.

o (ObesueHka Ha PUHAHCOBY aKTVBW, OTYUTAHW MO dMOpPTU3NPaHa CTOMHOCT

AKo UMa 00eKTVBHU [joKka3aTencTBa, Ye e Bb3HukHana 3aryba ot obesueHka ot
KPEOWUTU U B3EMAHWS UM OT UHBECTULMK, ObPXKaHK A0 NadeX, OTYTaHM No
aMopTu3MpaHa CTOMHOCT, CyMmaTa Ha 3arybaTta ce OLeHsiBa KaTo pasnvka Mexay
GanaHcoBaTa CTOMHOCT Ha aKTUBA W HACcTOALLATa CTOMHOCT Ha O4aKBaHUTE
ObAeLL NapuyH NOTOLM (C U3KMKYEHWEe Ha ObaeLLnTe KpeauTHN 3arybu, Kouto
He Cca Bb3HVKHaNM), ANCKOHTPaHW C MbpBOHAYanHus eeKTMBEH NNXBEH
MNPOLEHT 3a (PUHAHCOBUA aKTUB (T. €, EPEKTUBHUAT NIUXBEH NPOLIEHT, U3YNCNEH
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Npwv MbPBOHAYanHoTo NpusHasaHe). banaHcoBaTa CTOMHOCT Ha akTuBa ce
HamansBa 1 cymata Ha 3arybara ce npusHaBa B 0T4eTa 3a BCeoOXBaTHWS JOXOA.

o ObeslieHka Ha (PMHAHCOBM aKTUBM, OTYWUTaHM MO LieHa Ha NpuaobusaHe

AKO MMa 0DeKTMBHM JoKa3aTencTBa, Ye e BbaHukHana 3aryba ot obesleHka Ha
(rHaHCOB aKTVB OTYMTaH MO LieHa Ha NpuaobveaHe, cymarta Ha 3arybarta ot
obeslieHka ce OLeHsiBa KaTo pasnuka Mexay BanaHcoBaTa CTOMHOCT Ha
(prHaHCOBMA aKkTWB W HacTosILLaTa CTOMHOCT Ha O4akBaHWTe ObaeLy napuyHi
noToLW, ANCKOHTUPaHW C TEKYLLIMSA Na3apeH NPOLEHT Ha Bb3BPbLUAEMOCT 33
nopobeH huHaHcoB akTvB. 3arybute ce npuaHaBaT B OTYETA 3@ BCEOOXBATHIA
noxof. Takvea 3arybu oT obeslieHka He Noanexar Ha Bb3CTaHOBABAHE.

o OBesLeHKa Ha h1HAHCOBM aKTVBY Ha pa3nonoxeHue 3a npofaxoa

KoraTo cnag B cripaBefnmBata CTOMHOCT Ha (hWHAHCOB aKTUB Ha PasnonoxeHie
3a npoaaxba e NpusHaT AMPEKTHO B COBCTBEHMUS KanuTan v uMa 0BeKTUBHU
[10Ka3aTencTBa, Ye akTUBbT e 00e3LieHeH, HaTpynaHarta 3aryba, KosTo e
npu3HaTa B Apyr BceobXBaTeH 1OXO/, CE U3BaX[IA OT kanuTarna v ce npuaHasa B
nevanbara unu 3arybata 4Opu ako hUHAHCOBUSAT akTUB He € OTNUCaH.

CymaTa Ha HaTpynaHaTa 3aryba, KosTo ce npeknacuduLmpa ot cobeTBeH
kanuTan B ne4an6ara wnu 3arybata, e pasnukarta Mexay LeHara Ha
npuaobueaHe (HETHO OT NOraLeHUs! Ha FMaBHMLATa U aMOpTU3aLMS) 1 TekyLaTa
CrpaBeanuBa CTOMHOCT, MUHYC 3arybaTa oT 0beslieHka Ha (DMHaHCOBUA aKTVB,
npu3HaTa npeau Toea B nevantata unu arybara,

3arybu ot obesLieHka, npu3HaTy B nevanbata unm 3arybara, 3a MHBECTULMSA B
WHCTPYMEHT Ha COBCTBEHMA KanuTan, knacuduLmpaH KaTto Ha pasnonoxeHue 3a
npogaxba, He ce Bb3CTaHOBSBAT B nevanbara unu 3arybara.

3arybu ot obesLeHka, npusHaTy B nevandara unu 3arybara, 3a Abnros
WHCTPYMEHT, KnacuduumupaH KaTo Ha pasnonoxenue 3a npoaaxba, ce
Bb3CTaHOBABAT, Bb3CTaHOBEHaTa Cyma Ce npuaHaBa B nevanbara wnm 3arybara.

CobcTBeH Kanutan

CobcTBEHMAT KanuTan Ha [pyxecTBOTO CE CbCTOM OT OCHOBEH akKUWOHEPEH
kanuTan, pesepsu 1 HepasnpeaeneHa nevyanoa.

OcHoBeH kanutan npeacrasnABa PermcTpupan kanutan — npeActaBeH no
HOMUWHarHa CTOMHOCT, CbrmacHo CbaebHO PeLIeHne 3a perncTpauus.
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Mpy n3paBaHeTo UNK NprAcGUBaHETO Ha CBOW MHCTPYMEHTI Ha COBCTBEHMS
kanuTan [IpyxecTBOTO NpaBy pa3nuyHi pasxoau. Tesn pasxoam obuyanHo
BKIIOYBAT PErUCTpaLyA N Apyri 3aKOHOBY TaKCy, M3NNaTeHu CymMi Ha npasHK,
CYETOBOAHM 11 ApYrv NPOeCOHaNHM KOHCYNTaHTU 1 Ap. NoAo6Hu. Mpw
KanuTanoBa cAenka pas3xoauTe Mo CAenkaTa ce OTYUTaT CHETOBOAHO KaTo
HamaneHue Ha cobCTBEHWA kanuTan (HETHO OT BCUYKM CBbP3aHu MpedepeHLm
3a [laHbK BbpXy [OXOANTE) [O CTENEHTA, B KOSTO Ca AOMBIHUTENHI Pa3xoau,
MPSKO CBBP3aHM C KanuTanosa caenka, Kouto B NpoTUBEH Cryyait Gixa 6unm
u3berHat. Pasxogure no kanuTanoea caenka, KOATO € U30CTaBeHa, ce
npu3HaBar kaTo paaxof,

PesepsuTe BKMtoYBaT:

o OOWW pesepsn — 0BpasyBaHu OT pasnpeaeneHue Ha nevanba, CbrmacHo
N3UCKBaHMATa Ha THbProBCKUS 3akoH Ha P Bbrnrapus v y4peauTenHus akT Ha
[pyxecTBoTO;

HepasnpeneneHata nevanba BknoyBa:

e HepasnpeneneHa KbM Kpas Ha OTYETHUS NEpUOA HaTpynaHa nevanda ot
NPeaxoaHn nepuoay;
e [leyanba/aryba ot nepuoaa.

Tekyu.m N HeTeKyLn nacuBun

MacuB ce knacuuLmpa KaTo TeKyLL , KOraTo OTroBaps Ha HAKOI OT CeaHuTe
KpUTEPUL:

e [lpyXecTBOTO O4YaKBa Aa ypeou MmacvBa B CBOSI HOpManeH onepaTuBeH
LKB;

e [IpyXecTBOTO AbPXW NacvBa NPeAUMHO C LieNn ThpryBaHe:

e [lacuBbT criefBa fa Obae ypedeH B pamMkiTe Ha ABaHageceT Meceua crneq
Kpasi Ha OTYETHWA Nepuoa; Ui

e [IpyxecTBOTO HAMa De3ycrnoBHO NpaBo a OTCPOYBa YPEXAAHETO Ha nacuBsa
3a Nepuoj Hain-Manko ABaHaaeceT Mecelia Crep kpas Ha OTYETHIS Neproa.

MacuB ce KnacuuLmpa KaTo HeTeKyLL ako He OTroBaps Ha KpUTEpPUNTE 3a
KnacuduumpaHe KaTo TekyL,

MacuB ce knacuduLmMpa KaTo TekyL, KoraTo To CresiBa Aa ce ypeam B pamMkuTe
Ha [iBaHaaeceT Mecella OT kpas Ha OTYETHWSA Nepuopa, A0PU aKo:



e TbPBOHAYaNHUAT CPOK € 61N 3a NepyoA No-4b/Tbr OT ABaHAAECceT MeceLa; 1

® Cnef Kpas Ha OTYETHUS Nepuoa W Npeay UHaHCOBUS OTYET fa e 00bpeH
3a nybrnukyBaHe e CKMio4YeHo cnopasymeHie 3a pedHaHepaHe v 3a HoB
noracuTeneH nnaH Ha gbnrocpoyHa 6asa.

®uHaAHCOBM NacuBem
PUHAHCOB NacvB e BCEkV NacuB, KOMTO NpeacTaBnsBa:

® [I0rOBOPHO 3afbiKeHVe:

- [la Ce NPeAoCTaBAT NapyiH1 CPeACTBa Nk Apyr (PUHAHCOB akTUB Ha ApYro

npeanpusThe; Unn

- [ia Ce pa3MeHAT (HAHCOBU aKT1BW 1Nk (hUHAHCOBM NacvBM C APYro
NpeanpUATIE NpU yYCROoBWMS, KOUTO ca NOTEHLMAaNHO HebnaronpusiTHX 3a
[OpyxecTBOTO; MK

e [I0rOBOP, KOWTO e Obae wnin moxe fga Obae ypedeH B MHCprMeHTM Ha

COBCTBEHWSA KanuTan Ha [pyxecTBoTo U €:

- HeflepuBaTB, 3a KOMTO [lpyXecTBOTO € unn Moxe Aa Obae 3aabmKkeHo Aa
NpefiocTaBy NPOMEHNMB BPOI MHCTPYMEHTU Ha COBCTBEHMSA CY KanuTan,
nnu

- [lepvBaTmB, KOUTO LWe Bbae unu moxe aa 6bae ypeaeH Ypes pa3vsiHa Ha
dvKcvpaHa cyma napuyHu CpeacTsa 1nv Apyr GUHaHCOB akTuB 3a
hvkerpaH bpovt HCTPYMEHTH Ha cobCTBEHUS kanuTan Ha [pyxecTsoTo. 3a
Ta3un Len MHCTPYMEHTUTE Ha coBCTBEHUS KanuTan Ha [lpyXecTBOTO He
BKIIOYBAT Bb3BPbLAEMN (DMHAHCOBM MHCTPYMEHTU, Knacuthuumparm kato
WHCTPYMEHTM Ha COBCTBEHUS KanuTan, KoUTo Hanarat Ha [lpyXecTBoTo
3a[IbIKEHNETO 1a NPefoCcTaBun Ha Apyra CTpaHa NponopuMoHaneH Aan ot
HETHWUTE aKTuBK Ha [ipyXecTBOTO camo Npyw NMKBUAALMS, NN
WHCTPYMEHT, KOUTO Ca [OroBopu 3a HbaeLyo nonyyasaHe 1nm
NpefocTaBAHe Ha MHCTPYMEHTU Ha COBCTBEHMS KanuTan Ha [pyXecTBoTO.

duHaHCBMTE NacyBu ce knacuduumpat B CNeAHUTE KaTeropun, ChrnacHo
nancksanmata Ha MCC 39:

o OyHAHCOBM NacvBK, OTYMTaHK NO CNPaBEAnMBa CTOMHOCT B nevanbara unm
3arybara:
- KnacuduvumpaHy Kato AbpxaH 3a TbpryBaHe;
- NPV MbPBOHAYANHOTO UM MpU3HABaHE Ce OnpeaensT oT [pyxecTeoTo 3a
OT4YMTaHe Nno crpasean1Ba CTOMHOCT B nevanbata unu 3arybara.
o OyHaHCOBK NacwBK, OTYMTaHM NO aMOPTU3MPaHa CTOMHOCT.
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®uHaHCcoBM NacuBu ce Mpu3HaBaT B 0T4yeTa 3a PMHAHCOBOTO CLCTOSHWE, KOraTo
ﬂpyx{ecmom CTaHe CTpaHa No AOroBOPHUTE YCNOBUA Ha MHCTPYMEHTa.

Mpy MbpBOHA4ANHOTO NpU3HaBaHe MHAHCOBUTE NACKBM CE OTYUTAT MO
cnpasefnuearta UM CTOWHOCT, NMKC B Cly4an Ha (PUHAHCOBW NacyBYA, KOUTO He
Ce OT4MTaT Mo CnpaBeAnMBa CTOMHOCT B nevanbara unw 3arybara, pasxogute no
cAenkarta, KouTo ce OTHaCAT NPSKO KbM NPUAOOMBAHETO N N30ABAHETO Ha
(hMHaHCOBWS NacuB.

[locnedsawa oueHka Ha huHaHCo8U nacusu

e [lo cripaBeanuBa CTOMHOCT Ce NpW3HaBaT cneaHnTe GUHaHCOBM NacuBy:

- (DMHAHCOBM NacvBK, OTYUTaHU NO CrpaBeanMBa CTOMHOCT B nevantara unu
3arybara;
C u3KnioYeHne Ha nacveuTe - AepuBaTvBI, KOUTO ca 06BbP3aHM C HEKOTUpaH
WHCTPYMEHT Ha CODCTBEHUS KanuTan v Tpsibea Aa ce ypeasT ypes
NPEXBLPMSAHETO Ha HEKOTUPAH MHCTPYMEHT Ha COBCTBEHWS KanuTarn, YUsTo
CNpaBeanMBa CTOMHOCT He MOXe [1a Ce OLEeHWN HaaeXaHO, KOUTO ce oT4MuTaT
no LieHa Ha npuaobusaxe; _

e [lo amopTuanpaHa CTOMHOCT C W3NON3BaHETO Ha METoAa Ha edeKTUBHMS
NUXBEH NPOLIEHT- BCUYKW OCTaHanM rHaHCOBW Nacusy;

MpusHasaHe Ha nevanbu u 3aeybu om ghUHaHCO8U hacugu

e [leyanbu v 3arybu OT MHAHCOBK nacvsy, KNacuULMPaHK Kato OTYUTaHM
No CripaBegnuBa CTOMHOCT B nevanbara wnu sarybata, ce npusHasaT B
oTYeTa 3a BCeobxBaTHUA AOXOL;

e [leyanbata wnu 3arybata OT (DMHAHCOBM NAcKBM KOWTO CE€ OTYUTAT Mo
amopTUaMpaHa CTOMHOCT ce npu3HaBa B OT4YeTa 3a BCEOOXBATHUS [OXOA,
koraTo (pUHaHCOBWS NACUB Ce OTMICBA W Ypes NPpoLIeca Ha aMopTU3NPaHe.

[pyxecTBOTO OTNMCBA (PUHAHCOB NacuB (MK YacT OT hHAHCOBUS Nacus),
KOraTo TOW € NoraceH -

T. €., KOraTo 3a[b/KEHNETO, ONpeaerneHo B JOroBopa, € 0TNagHaro, aHynmpaHo
UNK CPOKBT MY € U3TEKDBN.

[pu oTNUCBaHe Ha hMHAHCOB Nacus pasnukata Mexay banaHcosaTa CTONHOCT
Ha (PMHAHCOB NacwB (UNW Ha YacT OT MHAHCOB NacKB), KOTO & NpekpaTeH Unu
NPexBbPNEH Ha TpeTa CTpaHa, U NNaTeHOTO Bb3HarpaxaeHue, BKIIOYUTENHO
NPeXBbPNEHNTE 1 MOETU HeMapuyH akTUBM W NacvBeK, Ce NpU3HaBa B OT4eTa 3a
BCEODXBATHUA [0X0[.



THbProBCKN U APYrK 3agbIKEHUA U KpeauTy

KpeauTit, TbproBCK v ApYrit 3aabIKEHNS Ca (UHAHCOBY NacvBI Bb3HUKHANM OT
[MPEKTHO NOony4aBaHe Ha CTOKM, YCryru, Napy Uik NapuyHn eKBUBANEHTW OT
A0CTaBYMLM U KpeaNTOPK.

Cnen mbpBOHa4anHOTO NpU3HaBaHe KPEANUTUTE U ThProBCKUTE 3aMbIKEHUSTA,
KoWTo ca be3 dukcupaH nagex ce oTYnTaT No OLeHeHaTa npu NPUACBUBAHETO
UM CTOMHOCT.

Kpeautite 1 3agbnxeHnsiTa, KOUTo ca ¢ huKc1paH Nagex ce oTumTaT no
amopTu3npaHaTa 1M CTOMHOCT.

[llaHbYyHU 3aabnKeHuns
TekyLuTe JaHbYHM 3abKeHns Ha [IpyxecTBOTO BKITHOYBAT:

o TeKyWnAT AaHbK BbpXy AOXOA@ 3a TEKyLUMs W NPeaxodHu nepuogu ce
Mpu3HaBa kaTo NacvB A0 CTENEHTa, A0 KOATO HE € MnaTeH;
o TeKyli 3abMKeHNs 33 JaHbLM CbINACHO APy AaHBYHI 3aKOHN.

TexyLnTe JaHbYHI NacvBK 3a TEKYLLMS M MPEAXOAHU NEPUOAK Ce OLIEHABAT No
Cymara, KosiTo ce 04akBa fja Obae nnaTeHa Ha AaHbYHUTE OpraHu npu
npunaraxe Ha AaHb4YHK CTaBKY 1 JaHbYHU 3aKOHW, AECTBALLM KbM Kpas Ha
OTYETHUS NEpPUo.

3aAbKEeHNA KbM nepcoHana u NPoBU3UKN 3a ALNTOCPOYHU AOX0AMN Ha
nepcoHana

3abIIKEeHNS KbM MepcoHan BKITKOYBAT 3aAbmKkeHNs Ha [IpyXecTBoTo No Nosos
Ha MIHan TpyA, NOMOXeH OT HaeTUA NEPCOHar, U CbOTBETHUTE OCUTYPUTENHY
BHOCKM, KOUTO CE M3NCKBAT OT 3aKOHOAATENCTBOTO. CbrnacHo M3UCKBaHUSATA Ha
MCC 19 [loxoan Ha HaeTu n1La ce BKMoYBAT W HA4MCTIEHUTE KPaTKOCPOYHM
[OXOAW Ha nepcoHana ¢ Npouaxof HeronasaHxy OTNYCKy Ha nepcoHana u
Ha4McneruTe Ha 6a3a Ha [eiCTBaLLMTE CTaBKW 3a OCUTypsIBaHe, OCHTYPUTENHM
BHOCKM BbpXY TE3M AOXOAM.

CbrnacHo usncksaHnaTa Ha Kopekca Ha Tpy/a npeanpusTisTa B cTpaHaTa ca
3a[IbMKeHN Npy NpekpaTsiBaHe Ha TpyAOoBIUTE NPaBOOTHOLLEHNS CbC CRYXUTEN,
KOWTO € A0CTUrHAM NMEeHCHOHHa Bb3PacT Aa My M3nnallaT eaHokpaTHa cyma 3a
obeseTeHme oT 2 10 6 paboTHY 3annaTit B 3aBICMOCT OT TPYAOBWS My CTax B
[ipyxecTBoTo. [IpyXecTBOTO € U34MCTIUMO EBEHTYamNHIA pa3mep Ha
3afbIIKEHNeTO 3a ToBa 0bE3LYETEeHe, HO NOPaaM HECHLIECTBEHNS My pasmep,
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KaKTO 1 HUCKaTa cpedHa Bb3pacT Ha nepcoHana He € Ha4yncnuno NpoBu3nA B
HaCTOALLWA roanLeH (bMHaHCOB oT4erT.

Apyrv npoBu3um, ycnoBHM aKTUBM 1 YCNOBHM NacUBM

MpoBuanmte ca nacvByu ¢ HecurypHo MposBneHne BbB Bpemeto. Te ce
NPU3HaBaT Toraea, Korato Ca U3MbIHEHN CNEAHNUTE YCIOBUS:

» [lOpyXecTBOTO MMa CerawwHO 3afbiKEHNA B PesynTaT OT MUHany
CrouTHs;

» [luMa BEPOATHOCT 3a noracsiBaHe Ha 3afblKeHMETO faa Obae
HeobXoAMM NOTOK pecypcy 3a 4a BbAe YpeaeHo 3aabiKEHNETO;

» [moxe fa Oboe HanpaBeHa HafexOHa OLEHka Ha cymara Ha
3a[bIKEHETO.

Cymara, npusHata KaTo npoBM3Ms, NpeacTaBnsiBa Hai-nobparta
npubnusnTenHa oueHka Ha pasxoauTe, HeoBxoauMu 3a MoKp1BaHe Ha
HaCTOALLOTO 3abmkeHne KbM faTtata Ha 6anaHca. Mpu onpefensHeTo Ha Tasu
Hai-nobpa npubnuauTenHa oueHka [ipyxecTBOTO BaMMa nog BHWMaHWe
PUCKOBETE U CTEMEeHTa Ha HECUrypHOCT, CbMbTCTBALLA MHOTO OT CbOWUTUATA
obcTosTencTsa, kakto v edekta OT NPOMsHaTa Ha CTOMHOCTTA Ha napu4HuTe
CpeacTsa BbB BPEMETO, KOraTo Te UMaT 3HauuTeneH edekT.

[poBuanMTe ce npernexaar KbM BCska GanaHcoBa 4ata M CTOMHOCTTA UM
Ce kopurvpa, Taka 4e [a oTpasu Haw-gobpara npubnmMauTenHa oueHka KbM
narata Ha banaHca. Ako Beye He e BEpOSTHO, Ye LLe e HeoBXoauM n3xoasLL
MOTOK PECYpPC 3a ypexaaHe Ha 3afbKeHWEeTo, TO MPOBU3MATA Crnedsa Aa ce
oTnuwe.

LpyxecTBOTO He npu3HaBa YCTIOBHW aKTUBM, Thil KaTO MPU3HABAHETO WM
MOXE Aa “Ma 3a pesynTar npusHaBaHeTo Ha [OXOA, KOUTO MOXE HUKOra Aa He
6bae peanuanpan.

3. NOACHEHMA KbM rOAULIHUA ®UHAHCOB OTYET

3.1. Kem 31.12.2014 npupobuTute OT APYXECTBOTO HEABUKIMM MMOTH,
1PE3 KOWUTO Ce peanuanpat Npyxoau OT Haemu W Npoaaxbu, ca MpencTaBeHw
KaTO MHBECTULIMOHHM MMOTW MO TAXHaTa cnpaBeanuea CTOMHOCT 4791 xun.ns.

3a OTYETHMSA NEpuoA  APYKECTBOTO € M3BBLPLUMMO 3aMsHa Ha HEeBWXMUM
VIMOT, @ IMEHHO NpexBbPNAHE Ha CODCTBEHOCT Ha MacvBHa TpUeTaxHa crpaaa
Haxopsa ce rp.Codus, p-H Butowa, yn." Lap Bopuc Il “ 281 B 3amsHa Ha
KOETO € MpKUaodMNo COBCTBEHOCT Ha HEOBIKAMM UMOTY, HaxopdAww ce B Ochuc
Crpafa ¢ MarasnHi u OTKPUT NAPKMHI B X.K.Xamku JumnTsp .
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3.2. Kbm 31.12.2014 r.- opyXeCcTBOTO NpUTEXasa CNeaH1Te TEKYLLWN aKTVBW:

- Pasxoau 3a 6baeluy nepuoau B pasmep Ha 14 xun. ne.

- MapuyH1Te CpeacTBa Ha ApYKEecTBOTO ca B pasmep Ha 6 xvn. ns.
- B3emaHus 0T KNMeHTW 1 JoCTaB4MLM B pa3mep Ha 71 xun.nB.

3.3. BanaHcoBara CTOMHOCT Ha akLuoHepHusa kanutan e 1200(xunsga v AeecTa)
nesa.

Mpe3 tonn 2013 e M3BBLPLLEHO YBENUYEHNEe Ha KanuTana Ha [pYXecTBOTO Ypes
n3aasaHe Ha Hosw 450 000 (YeTMpUCTOTUH U neTaeceT xunsav) Bpos BesHanuunm |
MONMEHHM aKLW C HOMUHAMHA U EMUCUOHHA CTOMHOCT 1 (eauH nes).

Kbm 31.12.2014r. “ Emunpentc nponbptuc ” AACUL vma dopmupad npemueH
pe3eps B pa3mep Ha 74 xun. n..

“ Emupeintc nponbptuc ” ACUL HAMa AbliepHu apyxecTsa.

3.4. Kbm patata Ha CYETOBOAHMA OTYET [APYXECTBOTO MMa AbNrocpoyHi
3adbixexns B pasmep 2205 xun.ne. 3agbmkeHnaTa ca KakTo cnefpa:

- UHBecTUUMOoHeH kpeawnT kbm OBb ALl — 2068 xun.n..
- KpeawuT 3a 060pPOTHM cpeacTea kbM MHTepHewbHbn AceT Bank Al — 147 xun.ns.

3.5. KpaTkocpouHUTE 3aabIPKEHNA Ha OPYKECTBOTO KbM [atara Ha CYETOBOAHWA
OTYeT Ca KakTo Crneasa : Kpeawt 3a 000poTHM CpeacTBa KbM MHTepHeWbHBN AceT BaHk
Al - 78xun.ne. , 165 xwn.nB THProBCKM 3a4bIIKEHUA, 3aAbIMKEHUS KbM CBbP3aH/
npeanpusTus B paamep Ha 783 xun.niB., 3afbIMKEHUA KbM NepcoHana 1 ocurypuTesHi
3abIKeHs 234 X1n.ns., AaHbYH 3aabrkeHns 12 xun.ns 1 apyrv 3agbmxenns — 30
XUN.NB.

3.6. CBbp3aHy nunua 1 CAenku Cbe CBbP3aHN NuLa

[IpyXeCTBOTO ONOBECTSBA CNEAHNTE CBbP3aHN Nnua:
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Ilpoaa:xom

Kauenrt Bua caenka 31.12.2014 | 31.12.2013
Buroma IIponsprc EOO/] Haem 49 0
boakan Acer MennaxmbHT EAJl| Haem 8 0
O6mo 57 0
B3emaHHsi 0T CBbP3aHH NpeANPUHATHS

Haemu 31.12.2014 | 31.12.2013
Buroma Iponspruc EOO/{ 2 0
O6mo 2 0
3aab/KeHHS KbM CBbP3aHH NPeINpPUATHS

ABaHcH 31.12.2014 | 31.12.2013
[Tu enq [Tu Mayatun EAJ] 3 3
ITn enn [Tn Mayntun EAJ] 38 38
Codxayexoym EOOJ] 412 389
[1u exc [Tu Uusect I1po EAJ] 200 200
®roxbH Mapker EOOJ] 130 130
Butoiua I[Iponsptic EOO/] - Haem 0 2
O6mo 783 762

3.7. Kem patata Ha (MHaHCOBMS OTYET HsIMa PasrpaHYMMU YCrOBHM
aKTVBM W NacvBKM, HEOMOBECTABAHETO Ha KOWTO OW MOBMMSNO 3a BAPHOTO W
YeCTHO MNpefcTaBsHEe WUMYLIECTBEHOTO M (DMHAHCOBOTO CbCTOSHME Ha

APYXECTBOTO.

3.8. Kbm 31.12.2014 HeTHWTE npuxoau oT npoaaxobu ca B pasmep Ha 917

xun.ne.Te ca kakTo crepga:
- Haemu - 280 xvn.ne.
-UHBECTULMOHHM UMOTU — 751 xun.nB..

39. Kem 31122014 ca ortyeTeHM pasxoaM OT npeoLeHKka Ha

VHBECTULMOHHU UMOTY B pa3mep Ha 987 xun.ns.
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4.0. Kom 31122014 ca otdyeTeHn npuxogu OT MpeoLeHka
WHBECTULMOHHM MMOTU B paamep Ha 10 xun.nB.

4.1. duHaHCOoBMAT pesynTaT Ha ApyxecTeoTo kbM 31.12.2014 r. e 3aryba B
pa3mep Ha 1089 xun. nB.

CbecTasun: PvkosoauTen:

| AHOOH ATaHaCQBlJ |

[ EmipEsTC m:%mm %

'w mmaua

Ha

31 dakc (+359 2) 951 56 47 EMIRATES PROPERTIES ADSIC
SOFIA
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