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INPNJONKEHUE KbM GPUHAHCOB OTYET KBbM 31.03.2014r.

Oprann3auus 4 0CHOBHA AeifHOCT

»@®OHJ 3A MHBECTHIINHX B HEJIBUWXKWUMH NMOTHU-®PUHH” AACHL e akiHOHEpHO
JPYKECTBO CHC CIELUalHA MHBECTHLHOHHA LIEJI 32 CEKIOPUTU3MpaHe Ha HENBIKUMH HMOTH, IO
CMHChJIa Ha 3aKOHA 3@ JPY>KECTBATa CbC CIELMa]Ha MHBECTHMLIMOHHA Lei. [IpeaMeT Ha pefinocT Ha
JAPYXECTBOTO € MHBECTUPAHE Ha MAapHYHH CPENCTBa, HaOpaHM upe3 M3/laBaHe Ha IIEHHH KHHXKA, B
HEJIBKMMM MMOTH (CEKIOPHUTH3aLMs Ha HEABHXKMMHM MMOTH), TIOCPEICTBOM MOKYTKAa Ha TNpPaBO Ha
COOCTBEHOCT M JApYrH BEIIHM TpaBa BbPXY HEOBIDKHMH HMOTH, W3BBPIIBAHE HA CTPOEKH H
noxo0penws, ¢ LeJ NPEJOCTaBIHETO UM 3a YIIpaBjeHHe, OTIAaBaHe IOJ HaeM, JIM3UHT UM apeHsa u
npojax0Oara uMm.

JIpyKeCcTBOTO € BNHUCAaHO B THPTOBCKHA perucThp ¢ Pemenne Nel1/23.02.2007r. Ha CoduiicKH rpaacku
cbA 1o ¢.n. Ne 2196 ot 2007r., Bircano B Peructbpa Ha TBProeckute apyxkectsa noa Ne 115407, tom
1580, cp. 125.

CbrmacHo 3akoHa 3a Jpy’kecTBara CbC CHELNMAJIHA MHBeCTHLMOHHA 1uen ,DPOHHA 3A
HWHBECTHMIIUY B HEABHMKUMHA UMOTH-®UHU” AICHILL uma eqHocTeneHHa (opMa Ha
YMHpaBieHHe.

KoM 31 mapr 2014 JIpykecTBOTO ce ynpasnsBa oT ChBeT Ha JMPEKTOPUTE B ChCTAB:

o Ilgeran KamenoB IlerpymkoB — Ilpencemaren Ha CbBera Ha IUPEKTOpHTE Ha
Hpy»xecTBoTO.

« Jdapun WimeB Jumutpor — 3am.npencenaren Ha CbBeTa Ha TUPEKTOPUTE.

« Muen I'eoprues I'eoprues — Unen Ha ChBeTa Ha AUPEKTOPUTE.

JpyxecTrOTO ce mpencrasisnBa oT IIpencenarenar Ha CwBeta Ha Jdupexropure Llperan Kamenos
Ietpymikos v 3am.npencenarens Japud Unuee IuMUTPOB, NBaMaTa BUHATW 3a¢IHO.

AZpechT Ha ymnpaBlieHHe Ha ApyxecTBoTo € rp.Codus, odmmna CnatuHa, x.K. ,,J'eo Munes”,
yi.”Kocra Jlymaes” Ne 20.

CueToBOAHA TOJIHTHKA
O0ma pamMka HA PHHAHCOBO OTYHTAHE

JIpyKeCTBOTO M3rOTBA M IIPEACTaBs (PUHAHCOBHMTE CH OTYETH Ha Oa3a Ha MexXIyHapOJHHTE CTAaHHapTH
3a (puHaHCOBO oTuMTaHe (MC®DO), uznageHn oT CbBeTa MO0 MEXAYHAPOIHH CYETOBOJHH CTAHAAPTH
(CMCC) 1 pazacHeHHATa 3a TAXHOTO NpHIaraHe, n3gaaeHu otr Komurera 3a passcHenwe Ha MC®DO
(KPMC®O), npuetn ot EBponetickus csioz (“EC™) u npunokumu B PenyGiivika Brirapus.
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CueToBOAHA MOJHTHKA(NPOTbIKEHHE)

ba3za 3a u3roTBsine

HsrotsneTo Ha PpuHAHCOB OTYeT O MeXAyHApOAHUTE CTAHAAPTH 3a GHHAHCOBH OTYETH M3UCKBA
PBLKOBOACTBOTO J1a HANPaBM HAKOH NPUOIM3UTEIHN CUETOBOAHHU OLIEHKH U NPEINON0KEH s, KOUTO Ce
OTHACAT A0 JOK/IaABAHUTE OATTAHCOBH aKTHBH U MACHBH, OTIOBECTCHUTE YCIIOBHU aKTUBH M TIACHBH,
KaKTO H 10 MPU3HATUTE Pa3X0ad U NPHXOAH 33 NepHOza.

PyHKIHOHAJIHA BAJIyTa H BAJIYTa HA NPeCTABSIHE

CbrnacHo 6BJITapcKOTO CUETOBOAHO 3aKOHOAATENCTBO, Jpy»KECTBOTO BOJIM CBOETO CUETOBOACTBO U
U3TOTBS (PMHAHCOB OTHET B HAlMOHATHATAa BanyTa Ha PemyOnuka Bwarapus — Obirapckus Jies,
KoifTo ot 1 aHyapu 1999 e gurcupan kbM eBpoTo npu kype 1.95583 sneBa = 1 eBpo. 3a [ApyxecTBOTO
(yHKIMOHAIHATA BaJlyTa € HallMOHAIHaTa BayTa Ha PenyGnuka Brirapus.

Hacroamuar nHaMBuayaneH GUHAHCOB OTYET € NMPEACTABEH B XM OBJITApCKH JeBa (XU JIB. ).

OnepanuH B Yy:KAeCTPaAHHA BAJTYTA

Onepauyu B 4y:KIAeCTpaHHA BayTa MbPBOHAUANHO C& OTYMTAT MO OOMEHHHs Kypc Ha Bbarapckara
Hapogna OaHka (BHB) B nens Ha cpenkara. BamyTHo-KypcoBUTE pa3jiiKM, BBH3HUKHAIH TPH
YPEXKIAAHETO HA NapHYHU MO3UIUK WU NPH NPEH3YHUCIABAHETO UM IO Kype, pa3jiMyeH OT TO3H, NMPHU
IIbPBOHAYAIHOTO MM 3aIlUCBaHE, C€ OTYMTAT KATO (DUHAHCOBH NPUXOAM WJIH Pa3Xoad 32 NMEepUoja,
npe3 KOHWTO Bb3HMKBAT. IlapuuHuTe NO3MHMH B YyXIecTpaHHa Baiayra xkbM 31 mapt 2014 ca
BKJIFOYEHH B TO3M (PHHAHCOB OTHET MO 3aKJIKOYUTENHHS oOMeHeH Kypc Ha BHB.

I/IMOTH, MAIIAHHU A CHOPBKEHHUHA

I/IMOTI/ITB, MAUIMHUTE U CHOPBKCHHUATA H 060pyIlBaH€TO C€ TpH3HaBaT NBbPBOHAYAJIHO IIO LICHA HA
HpI/II[06I/IBaHC, KOATO BKJIIOYBA TMOKYIIHATA LCHA MW IIPEKHTE pa3xoad, BKIOYATECIHO MHTa H
HEBB3CTAHOBUMH NAHBIH BBPXY NMOKYNKATa, CIEA NpUCnIagaHe Ha TBPrOBCKH OTCTBHIIKH.
TlocnenpailioTo OliCHABaHE Ha 3EMHTE MU Crpagure C€ H3BbpHIBA Bb3 OCHOBA Ha OONMYCTHMMA
ANTCPHATHUBEH MOAXOA, T. €.I0 NPEOLCHEHA CTOﬁHOCT, KOATO € paBHa Ha CIIpaBEIIMBaTa CTOMHOCT
KbM JaTaTa Ha NPCOLCHKa, HaMalleHa C HaTpynaHara B IOCJIE€ICTBHUE aMOpPTH3alHAd H 3aFY6I/ITC oT
O663I.16HKa, aKO UMa TaKHBa.

Pa3XOI[I/ITe, BB3HHKHAJIH CJICO BbBCAKAAHC Ha ABIII OTpaﬁHHTe 4aKTHBH B €KCIUIoaTalud, KaTo pasxonn
34 pCMOHTH H NOAAPDBAKKA, CC OTYUMTAT B OTYUCTA 3a AOXOIHUTC 3a IICpHO/a, B KOHTO ca Bb3HHKHAIH,
OCBCH aKO HEC YBCIH4YaBaT IIOJIE3HHA KHUBOT Ha aktuBure.Pazxonure 3a HpI/II(OGHBaHe Ha HWMOTH,
MallvHH H ChOPBIKEHUA NIPE/ICTABIABAT ABJIT OTpaI7IHI/I dKTHBHU B IIPOLCC HA M3rpaxKaaHe U C€ OTUMTaT
o cebecroitnoct. Tesn pa3xoin BKIKOYBAT pasxOoAgUTE IO M3TpaxXKIdHE Ha UMOTa H CHOPBLXKCHHATA H
APYyru MpeKkd pasxonu. Pa3zxomure 3a l'IpI/IJl06I’IBaHC Ha HMOTH, MalllUHH U CBHOPBKCHHA HE CC
aMopTU3npaT, JOKaTO CbOTBETHUTE AaKTHBU HE CE€ 3aBbPIIAT U BEBEAT B CKCIUIOATallHA.

[Meyan6bure HIH 3ary6me, Bb3HUKBAIIU IIpHU npona>1<6a Ha KWMOTH, MAlllMHH WIH CBHOPBAKECHHA, CE
OINpeacisg KaTo pasjinka MEXAY NOCTHIJICHUATA H OanaHcoBara CTOHHOCT Ha NpOoaaaACHUTE aKTHBH, U
C€ TIPH3HABAT B OTYETA 34 JOXOJUTE.
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CueToBOAHA NOTHTHKA(NPOTBIKEHHE)

I/IHBCCTHHHOHHH HMOTH

I[pymecnsom OTHHUTa Karo MHBECTHLUHOHHHU HMOTH 3€MA H Crpaau, KOUTO C€ AbpPiKaT MO-CKOPO 3a
nonydaBaHe Ha IMMPHUXOOH OT HAEM HJIH 3a YBC/IIMYCHHE Ha KanuTajla Ui U 3a ABETE, OTKOJIKOTO 3a.

¢  H3MOJ3BaHEe MPU NPOM3BOACTBEHA AEHHOCT WM aIMHUHHUCTPATHBHH IIEIIH;

e npojakba B paMKuTe Ha 0OHJaiiHaTa HKOHOMHYECKa JeHHOCT.
HBBeCTHLMOHHUTE HMOTH ce TIPH3HABAT KAaTO aKTUR BHB (PMHAHCOBHUTE OTYETH Ha J[py:KECTBOTO CaMO
TIpH YCJIOBHE, Y€ ca U3IIBJIHEHH CIICAHATE BE H3UCKBAHMA:

e BeposATHO € JAa Obaar mnonydeHH ObAelmld HMKOHOMHYECKM M3rOOd OT

WHBECTHLIHOHHHTE UMOTH;

e CTOHHOCTTa Ha MHBECTULIMOHHUTE HMOTH MOKE HAASKAHO Aa Oblie OueHeHa.
HHBeCTHLMOHHUTE HMOTH CE OLIEHABAT ITbPBOHAYAIHO 110 ce6eCTOMHOCT.
Cnen mppBOHAYaNHOTO UM IIPH3HABAHE WHBECTHLUHMOHHHTE HMOTH, C€ OTHYMTAT KaTO C€ H3MOJI3Ba
MOZENBLT Ha CrpaBeANHBaTa lieHa. CrpaBeiiBarTa 1ieHa NPe/ICTaBIsABa Hall-BepOATHATA LIEHA, KOATO
Moxe Ja ObJie NolydeHa Ha fa3apa KbM JaTaTta Ha GajiaHca.
IlpoMenu B cripaBeAnMBaTa LEHA HA HHBECTULIMOHHHUTE UMOTH ce oTpasaBa B OTUeTa 3a JIOXOIHTE.
INocmenBamyre pa3xond, CBbP3aHM C WHBECTHLMOHHM HMMOTH, KOHTO BeYe ca TIPU3HATH BBHB
¢HHaHcoBMTE OTYETH Ha JIpYy)KeCTBOTO, ce MPUOABAT KbM GallaHCcOBaTa CTOMHOCT HA HMOTHTE, KOTaTo
€ BEPOATHO JIPYKECTBOTO Aa NONy4H ObACIIH MKOHOMHYECKH W3TOM, HaJBHUINABAIIN MbPBOHAYAIHO
OLEHEHaTa CTOWHOCT Ha CBIIECTBYBALIWTE MHBECTULIMOHHM WMMOTH. BCHUKM Apyrd nocneapaiix
pa3xonu ce NIPU3HABAT 3a Pa3Xol B MEPUOJA, B KOWTO ¢a Bb3HHKHAIH.
Ha Bcdaxa pata Ha u3roTBsHe Ha (MHAHCOBUTE OTHYETH pas3iuKarta Mexnay OanaHcoBata u
CIpaBe/IMBaTa CTOHHOCT C€ OTUMTA KaTo MPHUXOJ] MITH Pa3XOi B OTHUETA 3a JOXOJIWTE.

HemaTepHaaHH ABATOTpaiiHH AKTHBH

Hematepuannure AbJIroTpaiHy aKTHBY Ce OLIEHABAT IbPBOHAYAIHO 0 cebecToiHOCT. IpH mokynka
T4 € paBHa HA NMOKYITHATA L€Ha, YBEUUEHA C BCHYKHM IIATEeH! MUTA, HEBB3CTAHOBUMH AAHBLM H
HaIpaBeHHUTE MpPeKH Pa3xOny BbB Bpb3Ka C NIOArOTOBKA Ha aKTHBA 3a ekcruioataums. [locineapamu-te
pa3sxOAu, KONTO Bb3HUKBAT BbB BPb3Ka C HEMaTEPUAITHUTE aKTHBH CJIEN IBPBOHAYAIHOTO NPHU3-
HaBaHe, C€ IIPU3HABAT B OTHETA 34 JOXOAUTE B IEPHUOAA HA TAXHOTO Bh3HHMKBAHE, OCBEH ako MMa
BEPOSITHOCT T€ JIa TOBEAAT J0 YBEeJINUaBaHe Ha TAXHATa IBPBOHAYAIHO OLeHeHa eheKTHBHOCT U
KOrato TE3M pasXOJM MOraT HaJeKAHO Aa ObJaT OLEHEHH U OTHECEHH KbM akTHRa. B Te3u ciyuan
pa3sxoaMTe ce KalmuTalu3upar.

AMOpTH3aLHUATA CEe U34YMCIIABA, KATO CE M3MOJI3BA TMHEWHHAT METO/ BbPXY OLICHEHHS! TIOJIE3EH CPOK
Ha OTJETTHHTE aKTHBH.

M30paHusT Npar Ha ChLIECTBEHOCT 32 HEeMaTepHANHHTE ABITOTPalHK aKTHBY Ha JIPYKECTBOTO € B
pasMep Ha 500 (nerctoTuH ) JIB.

Oﬁesuemca Ha HMOTH, MAIIIHHH N CHOPBXKEHHUA H HEMATEPHATHH AKTHBH

WupuBunyanHyuTe aKTUBY WM €AMHULIATE, TEHEPUPALLM APHYHU NIOTOLH, C& MPErNIeXIaT 34 HatuIHe
Ha UHAMKALKUH 32 00€3LeHKa HAa CTOMHOCTTa UM BEJIHEXK TOAUIITHO KbM JIaTaTa Ha M3TOT-BAHE HA
fanaHca, KAKTO M TOraBa KOraTo CbOMTHA MM IPOMAHA B 0OCTOATENICTBA NIOKA3BAT, Ye NMPEHOCHATa
CTOMHOCT Ha aKTUBHTE MOXKe 11a He 6bJic Bb3CTaHOBEHA.

B ciryyante, B KOHTO Bb3CTaHOBHMATA CTOMHOCT Ha JaZieH aKTHB € MO-HUCKA OT Heroeara OaiaHcoBa
cTOoHHOCT, OaaHCcOBRaTa CyMa Ha akTHBa ciefiBa fia 6bJie HamaieHa 1o pa3Mepa Ha Bb3CTaAHOBMMATa
CTOMHOCT Ha akTUBa. TOBa HaMaJICHHE TIPEICTaBIABA 3aryba OT o0e3leHKa.
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CueroBoaHA NOIUTHKA(NPOABIKEHHE)
Obe3uenKa HA MMOTH, MALIMHHA U ChOPBKEHHA H HEMATEPHATHH AKTHBH

Bp3craHOBMMAaTA CTOHHOCT MpE/CTaBIABa MO-BHCOKATa OT HETHATA MPOJaXKHA [1eHa Ha Ia/ieH aKTHB,
Oa3npaHa Ha Ma3apHU YCIIOBUSA, ¥ CTOMHOCTTA B ynotrpeba, 6asupana Ha ceraliHata CTOMHOCT Ha
IPOrHO3HpaHUTe ObACLIM MAPUYHU MOTOLH, OYaKBAHH J1a Ce TIOJyYaT OT aKTHBA B PAMKHUTE Ha
MOJIE3HKUS MY CPOK Ha TOIHOCT.

C u3K104eHHE Ha PeryTalusaTa, 3a BCUYKH OCTaHAJIM aKTUBH Ha J[py»KeCTBOTO KbM BCSAKA /1aTa Ha
OTYETa, PHKOBOJACTBOTO IIPELIEHABA AajM ChLUECTBYBAT MHAMKALMH, Ye 3arybara oT obe3neHKa,
NPU3HATA B IPEIXOHH TOJMHU, MOXE BeUe J1a He ChIIECTBYBA HIIH 1a € HaMaJleHa.

Jdanbuu

JbIKUMUTE TaHBLM Ce M3YHCIABAT B CHOTBETCTBHE C OBJArapcKOTO 3aKOHOZATENCTBO. JIaHBKLT
BbpXy Neuanbara ce u34McisiBa Ha 6a3a obaraema revanta, Kato 3a UeNTa GUHAHCOBUSAT PE3yJITaT ce
npeoOpasyBa 3a ONpeeSicHH MPHUXOTHO-Pa3X0IHN MO3UIIMH B CHOTBETCTBHE C OBArapCKOTO JAHBLYHO
3aKOHOJATEJICTBO.

CbriacHo 6BIrapcKOTO JaHBYHO 3aKOHOJATEICTBO APYIKECTBOTO HE Ab/DKH AaHbK BBPXY nedanbara.

HpyskectBoTO € peructpupano mo 31 1C.

Z[OXOJJ[ Ha nmepcoHaia

Jpy»ecTBOTO He OTHNTA KPaTKOCPOUYHH 3abIKEHHS 1O KOMIEHCHPYEMH OTIYCKH, Bh3HUKHAJIM Ha
6a3a Hens3Mno3BaH [UIATEeH FOJMIIEH OTITyCK. KpaTKOCPOYHHTE 3aAb/DKEHHS KbM IIEPCOHalIa BKIIOYBAT
3aI1aTH U COUMATTHY OCHTYPOBKH.

Pazxonure, cBbp3anu ¢ niepconana (YIpaBieHCKH U aJMUHHCTPATUBEH ), BKIIIOUBAT 3aIL1aTH U
XOHOPapH MO AOTOBOPH 3a YNPABIEHHE H COLMATHH OCHIYPOBKH.

JIu3unr

Janen nu3MHrOB JOroRop ce kiacuduimpa KaTo (UHAHCOB JIM3WHT, aKO TIPEXBBPIA MO CHLIECTBO
BCHYKHM PUCKOBE U W3roly OT COOCTBEHOCTTAa BBPXY aKTHBA. Bceku Apyr AM3MHT ce KiIacHpUIHpa
KaTo OTIePaTUREH JIM3UHT.

Dunancos asune

B Ha9anoTo Ha JW3KUHTOBHA JOTOBOP (PMHAHCOBUAT JIM3UHI CE IIPM3HABA KATO aKTUB Ha J|py»KecTBOTO
B pa3Mep, KOHTO B HAYAJOTO Ha JIH3WHIOBHSA CPOK € PABEH Ha MO-HUCKATA CTOMHOCT OT CTIpaBeJIMBaTa
CTOMHOCT Ha HaeTaTa COOCTBEHOCT M CeramHara CTOMHOCT Ha MHHHMAJIHATE JIM3MHIOBH IUIAILAHMS.
CLOTBETCTBAILIOTO 3aJb/IKEHHe KbM JIM3MHIOJATeld Ce OTUMTa B OajaHca KaTo 3aab/DKEHHUE [0
(pMHAHCOB JM3UHT.

JlmsuHroBUTE mNNAaHHWA Cce pasnpedeniAT MeXTy ¢WHAHCOBHA pa3Xxoll W HAMaJeHHEeTO Ha
HEeM3IJIaTEHOTO 3aIb/KeHUe, Taka 4€ Ja €€ MOMY4YM MOCTOSHEH NEePHOAMYEH JIMXBEH MPOLEHT Mo
OCTaTh4HOTO calJ0 Ha 3aabkeHHeTo. OUHAHCOBHUTE PA3XOAM Ce€ TPH3HABAT AHPEKTHO B OTYETA 3a

JIOXOJIUTE.
Onepamueen 1usune

JIM3HHTOBHTE MJIALIAHUA TI0 OMNCPATUBCH JIMBUHI" CC IIPH3HABAT KaTO pasxod B OTHETa 3a JOXOAMUTE IO
TUHEHHUSA METO/I 3a 1IeTHS CpOK Ha JIU3HHT'OBUA AOTOBOP, OCBEH aKO Apyra CUHCTEMHa O0aza He e
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CueroBogHa NOJHTHKA(NMPOIB/IKEHHE)

MPEZICTABUTEIHA 338 BPEMETO, Npe3 KOETO MNOTPeOUTENAT TON3Ba M3TOAMTE OT HACTUS aKTHB.
VYcnoBHUTE pazxo/M 3a HaeM ce IPU3HABAT KaTo Pa3xof, B IIEPUOIA, B KOMTO Bb3HHKBAT.

Koraro ce noayuaBaT cTMMy.JIH [IPH JOrOBapsHE Ha OMEPaTUBEH JIM3UHT, Te C& MPU3HABAT KATO I1AaCHB.
O6luara momnsa oT CTUMYJIMTE ce MPH3HABA KATO HAMaJeHHE Ha Pa3XOAMTE 33 HAeM MPEe3 CPoKa Ha
JM3MHra Ha JMHeiHa 6a3a, OCBeH ako Jpyra cHCTeMHa 6a3za He NpPENCTaBA paslpeaeSeHHETO BbB
BPEMETO Ha MOJI3UTE 3a JIM3MHIONOYYaTeNs OT U3M03BAHETO HA JIN3HHTOBHS aKTHB.

®HHAHCOBH AKTHBH

DUHAHCOBUTE AKTHBH BIJIIOYBAT NAPUYHK CPEICTBA U (PMHAHCOBH HHCTPpYMeHTH. DUHAHCOBUTE
HHCTPYMEHTH ¢ H3KIIOUEHHE Ha XEIKUPAII|Te MHCTPYMEHTH MOoraT Aa ObAar pasiefeHy Ha CleHHTe
KaTeTOPHH: KPEJMTH U B3EMaHUs, Bb3HUKHAIM MbPBOHAYATHO B MPEATIPUATHETO, (PHHAHCOBH AKTHBH,
MbPIKaHHM 33 ThPI'YBaHE, WHBECTULMH, IbPXKAHU [0 NajeK U HMHAHCOBU aKTHBH Ha Pa3ONOKEHHE 3a
npoaax6a. @MHAHCOBUTE aKTHBH C€ OTHACAT KbM PA3IHYHHTE KATETOPHH B 3aBUCUMOCT OT LIEJITA, C
KOATO ca MpuA0OUTH. TIpUHAIIeKHOCTTa UM KbM CHOTBETHATA KaTEropus Ce Npepasmiekaa KbM
BCEKU OTHETEH NEPHO.

DUHAHCOBUTE aKTHUBY CE NIPH3HABAT ITbPBOHAYAIHO 110 ceGeCTOMHOCT, KOATO € CTIpaBelTuBaTa
CTOMHOCT Ha IJIATEHOTO Bb3ME3AABaHe H ChOTBETHUTE Pa3XOJH Mo clienkara. OTIHCBAHETO Ha
($VHaHCOB aKTHB Ce U3BBPILBA, KOraTo Jpy’kecTBOTO 3arydu KOHTPON BbPXY JOTOBOPHHTE NPaBa,
KOMTO CbCTaB1ABaT (PMHAHCOBHS aKTHB. TecToBe 3a 00e31IeHKA Ce U3BbPILBAT KbM BCAKA JaTa HA
M3TOTBAHE Ha OanaHca, 3a Aa ce ONpelielid JalH ca Haluile 00eKTHEHH J0KA3aTE/ICTBA 34 HAIUYHMETO
Ha 00e31eHKa Ha KOHKPETHH (PHHAHCOBHM aKTHUBM HJIM TPYTIH (PUHAHCOBH aKTHBH.

HupecTunuy, JbpkaHy 10 najaex, ca GUHAHCOBH MHCTPYMEHTH ¢ (UKCUPAHH WIH OpeIe/IIeMH
IIaanus v ofpesiesieHa AaTa Ha nanexa. HHBecTuMUTE ce onpeaenaT Karo AbpKaH| J0 Naaek, ako
HaMEPEHUETO HA PBKOBOACTBOTO Ha J[py»KecTBOTO € Aa I'd Ibp>KH 10 HACTHIIBAHE Ha TAJIeXkKa M,
HuBecTruummTe, IbpiKaHK 10 MAJEXK, IOCIENBALIO CE OLEHABAT [10 aMOPTH3HMpaHa CTOHHOCT upes
MeToza Ha e(eKTUBHATA 1MXBa. B nombiHeHWe npyH HaATMIHETO Ha 06e31eHKa HA MHBECTHLIMATA
(MHAHCOBHAT HHCTPYMEHT C€ OLIEHsBA 10 HACTOALLA CTOHHOCT HA W3YHC/IEHHTE MAPHYHH TIOTOLH.
Bceuuky npoMeHH B IpeHOCHATa CTOMHOCT HAa MHBECTHIMATA Ce OTYHTAT B OTYETA 33 JOXOAMTE.
(DHUHAHCOBH aKTHBH, JbPXKAHU 3a ThPryBaHe, ca TAKMBA aKTHBH, KOMTO ca IPUIOOMTH C 1iel
NoJly4aeaHe Ha neyanda BCIEICTBHE KPaTKOCPOUHUTE KONeOaHNs B IeHaTa WIIH JHTbPCKUS MAPK.
JlepuBaTHBHHTE (HDMHAHCOBU aKTHBH, OCBEH aKO HE ca CNELManHO onpeaeneH 1 eeKTHBHH XeIKH-
paliy MHCTPYMEHTH, Ce KITaCHQHIMpPAT KaTo NbPKaHU 3a ThpryBaHe. DUHAHCOBHTE aKTUBM, AbPKa-HH
3a THPryBaHe, MbPBOHAYAIHO CE IPU3HABAT N0 ceOecTOMHOCT, KOATO € CIipaBeTiBaTa CTOMHOCT Ha
IIATEHOTO HACPEIHO Bh3Me3aBaHe. Cilell IbPBOHAYAIHOTO IpU3HaBaHe (PMHAHCOBUTE WHCTPY-
MEHTH OT Ta3W KaTEropHs ce OLEHIBAT [0 CPaBeTHRA CTOHHOCT, ¢ H3KIIOUEHUE HA TE€3H, 38 KOUTO
HsMa KOTHPOBKH Ha fla3apHaTa 1IeHa Ha aKTHBEH Ia3apy YHATO CIPaBEIIHBA CTOHHOCT HE MOKe 1A
ObJie HAEeXKAHO onpenesicHa.

@OHHAHCOBY aKTHRHU Ha Pa3MONIOKEHHE 3a Npojak0ba ca 0He3W (PUHAHCOBH aKTHBH, KOMTO HeE ca
KPEIUTH U B3€MaHUA Bb3HUKHAIM B NPEANPUATHETO, UHBECTULIHH, JTHPXKAHU JI0 MAAEXK , WIH
(hPMHAHCOBM aKTHBHU JbPXKaHU 3a ThpryBaHe. OMHAHCOBUTE aKTHBH OT Ta3W KATEropHs MOCIEABALIO CE
OLICHABAT M0 CIIPABEIJIMBA CTOMHOCT, C U3KIIFOYEHHE Ha Te3H, 3a KOUTO HAMA KOTUPOBKH Ha Ma3apHaTa
L[EHa Ha aKTHBEH Ma3apy YMATO CIIPaBeIUBA CTOHHOCT HEe MOke Ja Obae HAEeHTHO OTIpeeicHa.
KpeanTu ¥ B3eMaHUA, Bb3HMKHAIM TbPBOHAYATHO B JIpy>kecTBOTO, ca (PHHAHCOBH aKTHBH CH3IaAEHU
OT MPEANPHATHETO MOCPEACTBOM IUPEKTHO [IPEIOCTABIHE HA MapH, CTOKH MJIU YCIIYTH Ha AajeH
nebutop. KpeautHre u B3eMaHuUATa NMOCHEABAIIO CE OLIEHSBAT N0 AMOPTH3UPYeMa CTOMHOCT,
W3MNOI3BaiKH METOABT Ha eeKTHBHATA JIMXBA, HAMAJIEHa C pa3Mepa Ha obe3lieHKara.
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CueToROIHA NONHTHKA(NPOAB/IKEHHE)

ToHproBekute B3eMaHus ce 00e3LeHABAT, KOraTo € HallMIEe OOEKTHBHO TOKA3aTeJICTRO, ue
JIpyKeCTBOTO HAMa J1a € B ChbCTOAHHUE J1a ChOEPE CyMUTE ABDKUMH MY B CbOTBETCTBHE C OPHTH-
HAJIHATE YCJIOBUA MO CAENKATA.

IMapuunuTe cpepcTBa B JiEBa ce OLIEHABAT [0 HOMUHAIHA CTOWHOCT, a MapU4HHTE CPEICTRA,
JE€HOMHHUPAHHU B Yy>KIeCTpaHHa BanyTa — 1o 3akntounrennus Kype Ha BHB kM 31 mapt 2014.
JIpy>KecTBOTO OTYMTA KATO IIAPH W [IAPUYHU CPEICTBA HANIMUHUTE B OPOii MApHYHU CPEICTRA IO
OaHKOBH CMETKH, JETIO3UTH, KPATKOCPOUHH W BUCOKOJUKBHTHNA UHBECTHLINH, KOUTO Ca JIECHO
00pBIIAEMH B NapHUCH EKBUBAJICHT W ChIBPIKAT HE3HAYHUTENEH PUCK OT MPOMSHA B CTOMHOCTTA.

Kanuran

OCHOBHUAT KaluTal € NpeCTABEH MO HeroBaTa HOMHHAJIHA CTOMHOCT M ChOTBETCTBA Ha aKTya/lHaTa
My CheOHa perucTpaims.

DOUHAHCOBH NNACHBH

DHHAHCOBUTE ITACHBH C€ MPU3HABAT TOTaBa, KOraTo ChIIECTBYBa JOTOBOPHO 3aIbJDKEHHE 3 ILIAIAHE
Ha Napu4HM CyMH MM ApYT GUHAHCOB aKTUB Ha APYro MPEANPUATHE WM JOTOBOPHO 3aAbJDKEHHE 32
pasMsHa Ha (PUHAHCOBM WHCTPYMEHTH C APYro MpeINpHATHE NPW TOTEHLMAJHO HeGIaronpusaTHA
YCIIOBMAL.

Bcuuky pasxonu, CBbp3aHU C JIMXBY C€ TIPU3HABAT KaTO (PMHAHCOBH pazxoau B OTdeTa 3a JOXOIUTE.
ThproBCKUTE 3aabJKEHHA CC IPU3HABAT IIbPBOHAYANHO [10 HOMHHAJIHA CTOHHOCT U BIOCTIENCTRHE Ce
OLICHABAT 10 aMOPTH3HUPyeMa CTOMHOCT, HamMaleHa ¢ TTaliaHus 110 ypexIaHe Ha 3aIb/DKEHHETO.
JluBusienTHTE, IUIATUMHM Ha aKLMOHEpUTE Ha Jlpy>KECTBOTO, c€ NpH3HABAT, KOTaTO AMBHAEHTHTE ca
o100penu Ha CpOpaHue Ha aKLIHOHEepHTE.

Jpyru nmpoBH3HMH , YCIOBHM AKTHBH H YCJIOBHH MACHBH

IpoBu3unTe, MpeACTAaBIABALLM TEKYILH 3aAb/KEHUs HA J[pyKECTBOTO, MPOM3THYAIH OT MUHAJTH
CBOMTHSA, YPEXKIAHETO Ha KOETO CE OYaKBa J1a MOPOJH HEOOXOAUMOCT OT U3XOANI IIAPUYEH IIOTOK OT
pecypcH, ce NPH3HAaBaT KaTo 3aabkeHua Ha JlpyxxectBoTo. [IpoBH3HHTE ce MPU3HABAT TOTaBa,
KOraTo ca M3IbIHEHH CIEeHUTE YCJIOBHS:

®  JpYXeCTBOTO MMa CerallHo 3aIbJDKEHHs B PE3YJTaT OT MUHATH ChOMTHS,

®  KMa BEPOATHOCT 3a NIOTacsBaHe Ha 3aJb/DKEHUETO Aa Oble HeOOXOAMM MOTOK PeCypeH,

3a ja ObJie YpeAeHO 3abIKEHUETO;

® MOXe Jla ObJic HalpaBeHa HaJe)KAHA OLIEHKa Ha CyMaTa Ha 3a/IbJDKEHHETO.
Cywmara, npu3HaTa KaTo NpOBH3Hs, IPeACTaBsABa Hali-nobparta NpubnIH3UTeNHa OLIEHKA Ha
U3XOJALIUTE MTAPUYHH IOTOLHM OT PECYPCH, HEOOXOAMMHU 32 YPEKIAHETO HAa HACTOSIIOTO 3abIDKCHHC
KBbM fataTa Ha 6anaHca. [Ipu onpenensHeTo Ha Ta3y Haii-1o0pa MpudIM3HUTENHA OLIeHKa
Jpy>KecTBOTO B3¥Ma 10 BHUMAaHHE PUCKOBETE U CTENEHTA Ha HECUTYPHOCT, ChITBTCTBAINA MHOTO OT
CBHOUTHATA H 00CTOATENCTBA, KAKTO U edekTa OT MPOMAHATa Ha CTOMHOCTTA Ha Napu4HKUTE CPeCcTRa
BbB BPEMETO, KOTaTo Te UMAT 3HAYUTENeH eeKT.
INpoBu3nuTE Cce NperaexaaT KbM Beska GaaHCcOBa J1aTa U CTOMHOCTTa MM ce KOPHrupa, Taka 4e 1a
OTpa3y Hail-noOpara NpuOIM3MTENHA OLEHKA KbM JlaTaTa Ha O6anaHca. AKO BeUe He € BEPOATHO, Y€ LI
€ HeoOXO0AMM M3XOASII MOTOK PECYpe 3a ypexIaHe Ha 3a]/b/KCHHETO, TO IIPOBU3MATA ClIeBa Ja ce
oTnuuie.
JIpy:kecTBOTO He MpU3HABa YCIOBHU aKTUBH, Thif KaTO MPU3HABAHETO MM MOKE Ja HMa 3a pe3yJiTar
NPU3HABAHETO HA JOXO, KOMTO MOXKe HUKOra /1a He ObjJle peanu3npaH.
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2. CueToBOAHA NOJHTHKA(MPOIBIKEHHE)
2.16. Jloxox oT axnusa

JloXoamT Ha eIHa aKkLUA ce U3YHhCIaBa Ha 6a3a Ha HETHaTa revanda 3a pasnpeieieHUe ¥ CPEIHO
npeTerneHns 6poii Ha 0OMKHOBeHUTE O€3HAIIMYHH aKLMH Npe3 OTHETHHS NEPHO.

2.17. JApyru npuxoan U pa3xoad

IMpuxoaure ot npogak6a Ha MPOAYKUKMA CE NPU3HABAT B MOMEHTA, KOraTO PUCKOBETE H M3rOIUTE OT
COOCTBEHOCTTa BbPXY NPOAYKIMATA Ca MPEXBBPJICHH Ha KyNmyBaya M Pa3XOIHTE BbB BPbH3Ka ChC
C/IeNKaTa Morar Jia ObIaT HameXKIHO H3MEPEHH.

Ipuxoaure or npojaxbu Ha CTOKM U YCIYrH ce€ NPU3HABAT B MOMEHTa Ha BH3HHKBAHETO MM,
HE3aBUCUMO OT MapH4YHUTE MOCTBIUICHUS W IU1allaHus, Korato Jpy»XecTBOTO W3NBJIHH YCIOBMATA Ha
npoAakOUTe U 3HAYUTENHHTE PUCKOBE M M3TOMIM, CRbP3aHM ChC COOCTBEHOCTTa BBPXY CTOKHTE, ca
NPEXBBPIICHU Ha KyIlyBaya.

Pazxomure ce mMpH3HaBaT B OTYETa 3a [OXOAWTE, KOTaTO BB3HUKHE HaMaJleHHWe Ha Obiewu
MKOHOMHYECKH U3TOJH, CBbP3aHU C HaMalleHWe Ha aKTHB WM YBENHYEHHE Ha TacHB, KOETO MOXE Jia
ObJe olleHeHO HaleKaHO. PasxonuTe ce mpu3HaBaT Ha Ga3aTa Ha NMpsKA BPb3Ka MEXIy MU3BbPIIEHUTE
pasxoau M npuxogurte. KoraTo MKOHOMHMYECKHTE® M3rOJH C€ OYaKBa Ia BB3HMKBAT MPE3 HAKOJIKO
(UHAHCOBY NEPHOAM U BPB3KATa UM C MPHUXOAUTE MOxe Aa Oble ompenesneHa camo Hai-06Io Wi
KOCBEHO, pa3sxo/uTe ce NMMPH3HABAT B OTYeTAa 3a JIOXOAWTE Ha 6a3aTa Ha MpoLeaypH 3a CHCTEMATHYHO 1
paLOHATHO pasiipeae/icHHE.

INpuxoaute v pa3xoauTe 3a JTMXBH ce HAYMCIABAT Ha BpeMera Oa3a npy chOMoaBaHe Ha Ib/DKUMATA
CyMa N0 IVIaBHUIIaTa ¥ NPUIOKUMUA/ePEeKTHBHHS JIMXBEH MPOLIEHT.

2.18. TI'pemrxks B IpeAX0AHH OTHETHH TTEPAOTHA

I'pemixu OT NpenxoHH NEPHOHU Ca NPOIMYCKH, HETOUHOCTH MM HECHOTBETCTBUA B WHIHBHIYAIHHTE
(hHHAHCOBM OT4YETH Ha J[py>KeCTBOTO 3a MPENXOIHH NEPHOIH, Bb3HHKBAIIM B PE3yJITaT Ha MPOIycHATa
WM HETIPaBWIIHO M3MOJI3BaHA HafiexknHa nHGopMalmsa. ToBa e nHpopManya, KoATo € Ouila Halu4YHa
KbM MOMEHTa Ha oJ00peHue 3a U3laBaHe Ha WHIUBHMAyaTHHUTE (UHAHCOBH OTHETH WIM TakaBa, 3a
KOSATO ce mpearnojara, 4ye € Owio Bp3MOXKHO Aa ObJe MomydeHa M M3IO/3BaHa NPH H3TOTBIHETO H
TIPEAICTABAHETO HAa TE3H OTYETH. I pelKH OT MPEAXOAHH NEPUOTM MOTAT Ja BBIHHUKHAT IIPH
MPU3HABAHETO, OLEHABAHETO, NMPEACTABSHETO WM ONOBECTABAHETO HA €NIEMEHTH OT (DWHAHCOBHTE
ortdeTH. Te ce KOpHUTHPAT PETPOCIIEKTHRHO KATO ce MPEH3YHC/IIBA CPaBHUTE/IHATA UHGOPMALIH WiIn
HA4YaJHATE Calja Ha aKTHBHTE, IIaCHMBUTE W KamuTana (B Cly4auTe, KOrato ca Bb3HUKHAIM MpE3
TIPEAXO/IHN TIEPHONU, 32 KOWUTO He € TpeicTaBeHa MHGOpMalMd B WHIUBHAYATHUTE (H

OTKPHBAHETO WM.
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