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INPUJIOKEHUE KbM ®UHAHCOB OTUYET K'BbM 31.12.2014r.

Oprann3anus 1 0CHOBHA AeHHOCT

»@OH/l 3A MUHBECTHIIMM B HEJIBHXWUMH UMOTH-OUHW” AJICHUIL € aKIHMOHEPHO
JpYXECTBO CBC CIELHallHA WHBECTHLHOHHA LEJ 3a CEKIOPUTH3UPAHE Ha HEIBWKUMU HMMOTH, IO
CMHCBJIa Ha 3aKOHa 3a JIPY’KECTBATa CbC CELMaTHA HHBECTUIHOHHA Le. [Ipeamer Ha aeifHocT Ha
IPY>KECTBOTO € MHBECTHPaHe Ha IAapUYHM CPeACTBa, HAOpaHW 4pe3 U3NaBaHe HA 1ICHHW KHWXA, B
HEJBIDKHMH MMOTH (CEKIOPUTH3aLMs HAa HEJBHKHMH MMOTH), HOCPENCTBOM MOKYMKAa Ha TpPaBo Ha
COOCTBEHOCT M JAPYTH BEIIHM NpaBa BbPXY HEABWKWUMH WMOTH, M3BBPIIBAHE HA CTPOEXKH U
TNOZIOOpEHHs, C e NPENOCTABIHETO MM 3a YTpaBlIeHUE, OTJaBaHe MO HAeM, JIU3UHT WM apeHia U
npogakbaTa HM.

Hpy»ecTBOTO € BIMCAHO B ThPTOBCKMA PerucThp ¢ Pemenue Nel/23.02.2007r. va Coduiicku rpagcku
cu 110 ¢.4. Ne 2196 ot 2007r., BincaHo B Peructbpa Ha Thprosckute Apyxectsa noa Ne 115407, tom
1580, ctp. 125.

CoriacHo 3akoHa 3a Jpy)KecTBaTa CbC CreNMalHa WHBECTMUMOHHA uen ,@POHJ 3A
HHBECTHUIIUM B HEABHXXUMHW UMOTH-®PUHU” AJCHUL wuma easocreneHna popma Ha
ylpaBneHHe.

KeMm 31 gexemspu 2014 JlpyxecTBoTo ce yrpapnda oT ChBET Ha JUPEKTOPUTE B ChCTAB:

o llBeran Kamenos Ilerpywko — [Ilpeacenaren Ha CbBeTa Ha JUPEKTOPUTE Ha
LpyxecTBoTo.

« Hapun Mnues Jumutpos — 3am.npencenaren Ha ChBeta Ha AMPEKTOPUTE.

« Musnen I'eoprues I'eopruer — Unex Ha ChBeTa Ha TUPEKTOPHTE.

HpyxecTBOTO Cce mpencTanssa ot Ilpencenarenst Ha CbBera Ha Jlupexktopure Llgetan KameHoB
IMetpymxoB u 3am.npeacenarens Japun Winues JIAMUTPOB, ABamMaTa BUHATM 3ae/IHO.

AnpeckT Ha ynpaBleHMe Ha apyxectBoro e rp.Codwus, obmuna Cnatvaa, x.K. ..l e0 Munes”,
yi1.”Kocra Jlynuep” Ne 20.

C4eToBO/IHA MOJHTHKA
O0ma pamMka Ha PHHAHCOBO OTYHTAHE

Hpy»ecTBOTO M3TOTBA K IIPEACTaBs (PMHAHCOBHTE CH OTYETH Ha (a3a Ha MexyHapoJHuTe CTaHAapTU
3a punancoeo otuutane (MCPO), usnanenn ot CbhBeTa M0 MEXIYHAPOIHH CUETOBOJHM CTAHAAPTH
(CMCC) un paszacheHnaTa 3a TAXHOTO MpHIaraHe, u3nageHu ot Komurera 3a passacHenne Ha MCPO
(KPMC®O), npuety ot EBponeiickus cpto3 (“EC”) n npunoxumu & PenyGauka Bbarapus.
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CueToROAHA NOJHTHKA(TPOALIKEHAE)

Ba3za 3a usroresane

HsroteaneTo Ha prHAHCOB OTHET N0 MeKAyHApOIHUTE CTAHAAPTH 3a (GMHAHCOBH OTYETH H3UCKBA
PBHKOBOZICTBOTO J1a HaNpaBX HAKOM NMPUOIM3UTETHA CUETOBOAHH OLEHKH U NPEATNOI0MKEHUS, KOUTO ce
OTHACAT A0 AOKIaABaHHTe 6anaHCOBHM aKTHBH M MACHBH, OTIOBECTEHUTE YCIIOBHM aKTUBH U MTACHBH,
KaKTO M [0 NPU3HATHUTE Pa3XoJy U NPUXOAHM 3a IepHoIa.

(I)ymcummamia BAJIyTa M BaJIyTa Ha NMpEeJACTABAHE

ChbraacHo 6BATapcKoTO CHETOBOAHO 3aKOHOAATENCTBO, JIPYy/KeCTBOTO BOJH CBOETO CYETOBOACTBO M
U3roTBs (PMHAHCOB OTYET B HALMOHANHATA BanyTa Ha Pemy6mika Bwvarapus — 6warapckus Jies,
KOHTO OT 1 AHyapu 1999 e pukcupan xpM eBpoTo npu Kype 1.95583 nea = 1 eBpo. 3a [Ipy»xecTBoTO
(GyHKLIMOHAJIHATA BalyTa € HallHOHa/IHATa BanyTa Ha Penybinka Bearapus.

Hacrosawmuar nHauBuyajneH GMHAHCOB OTYET € MPEACTABEH B XUNAAH Obarapcky ieBa (Xui. JiB.).

Onepaunn B Uy:KAeCTpaHHa BaJyTa

Onepaumu B 4yKJecTpaHHa BalyTa ITbPBOHAYAJIHO C€ OTYMTAT MO OOMEHHHMA Kypc Ha Bwiarapckara
HapogHa Oanka (BHB) B jmens Ha cpenkarta. BamyTHo-KypcoBuTe pasiukH, BB3HUKHAIH TIpH
YPEXKAAHETO HA TIAPHYHH TO3HLUH WIH TIPH NPEH3YUCIIIBAHETO UM MO Kype, pa3ivyeH OT TO3M, NpH
NbPBOHAYAIIHOTO MM 3allUCBaHE, C& OTYUTAT KaTo (PMHAHCOBHM TIPHXOAW WM pa3sXxoNy 3a NEpuoja,
1pe3 KOHTO BBb3HHKBAT. ITapyyHHMTE MO3HUMM B 4yX/IecTpaHHa BamyTa kbM 31 mexemBpH 2014 ca
BKJIFOYEHH B TO3H (DMHAHCOB OTHET 110 3aKJIFOUUTENHIA 0OMeHeH Kypc Ha BHB.

HmoTH, MATIIHHA B CHLOPHKCHHSA

HmMotute, MallyHuTe U CHOPBLKEHUATA M OOOPYABAHETO CEe MPU3HABAT ITbPBOHAYAIIHO TIO [I€HA Ha
npuao0uBaHe, KOSATO BKIIOYBA I[IOKYNHATa LieHa M IPEKUTe pasXojM, BKIKOYUTENIHO MHTa W
HEBB3CTAHOBUMH JAaHbLIM BbPXY MOKYIKATa, Clie]] MPHCTaJaHe Ha ThPTOBCKH OTCTHIIKH.
[MocnenBalioTo OLCHABAHE Ha 3€MMTE W CTpajMTe CE€ W3BLPLIBA Bb3 OCHOBA Ha JOMYCTHMHS
allTEpPHATHBEH NOJAXOJ, T.€. 0 NPEOLEHEHa CTOHHOCT, KOATO € paBHAa Ha CIpaBe/ihBaTa CTOMHOCT
KbM JaTaTa Ha NPEOLCHKA, HaMajcHa ¢ HAaTpyllaHaTa B MOCIEACTBHE aMOPTH3allis W 3aryoute ot
o0e3LieHKa, aKO UMa TaKHBA.

PasxonuTte, Bb3HUKHAJIM CleJl BBBEXKIAHE HAa JBATOTPAaliHUTE aKTMBH B €KCIUIOATALMSA, KaTo PasXOoau
32 PEMOHTH W TNOAAPBKKA, e OTYHTAT B OTHUETA 3a JOXOAMTE 3a MEPHOJIa, B KOHTO ca Bb3HUKHAIH,
OCBEH aKO He yBE/M4aBaT IIOJIC3HUA XKHUBOT Ha akrtupuTe. Pazxoaurte 3a mpupioOHMBaHE Ha HWMOTH,
MAalllWHH M CHOPBAKEHHs TPEeACTaBNsBaT AbATOTPaiiHU aKTHBH B MPOIIECC HA U3TPAKIaHEe U CE OTYMTAT
1o cebectoifHocT. Te3y pa3xodu BKIOYBAT pa3sXxOAMTe MO M3rpakJaHe Ha MMOTa M ChOPBKEHHATA H
ApYrH Tpeku pasxoau. PazxomuTe 3a mpupoGHBaHe Ha WMMOTH, MAIMHH U CHOPHKCHHS HE ce
aMOPTU3UPAT, JOKATO ChOTBETHUTE aKTHBH HE CE 3aBbpIaT v BLBEAAT B €KCIUIOATaIIHA.

Iewanbute WM 3aryOure, BB3HUKBAIM MPU NMpoaak0a Ha MMOTH, MAUIMHH HIH ChOPLIKEHMS, CE
ornpezens Kato pasivKa MEKAY NOCThILIEHHATa U HGanaHcoBaTa CTOMHOCT Ha MPOAAJICHUTE aKTHBH, 1
ce MPU3HABAT B OTYETA 34 JIOXOJUTE.
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CueToBOgHA HOJHTHKA(NPOALIKEHHE)

HnBecTHNHOHHHE HMOTH

I[p}’)KGCTBOTO OTHHMTa KaTO HHBECTHIHUOHHH MMOTH 3eMs H CrpaJd, KOUTO C€ ABbPXKAT IO-CKOpPOo 3a
NoJiy4aBaHE Ha NMPUXOAH OT HAEM WK 34 YBCIIMUCHUC Ha KallMTaJla U1K M 3a JBETE, OTKOJIKOTO 3a:

®  W3MOJI3BaHE IIPH NPOU3BOICTBEHA AEHHOCT UITH aIMUHUCTPATURHH LIeJTH;

e npoaaxba B paMKHTE Ha oOMYaifHaTa HKOHOMHYECKA IEHHOCT.
HHBECTUIIHOHHHTE HMOTH Ce IIPU3HABAT KATO aKTUB BBB (PMHAHCOBHTE OTUYETH Ha JIPY:KECTBOTO CaMo
TIpH YCJIOBHE, Ue €a M3ITbJIHEHH CJACIHHUTE JIBE M3UCKBAHHMS:

® BEpOATHO € Ja Objar mNOMy4eHH ObAeIld HKOHOMHYECKH HM3TOAH  OT

WHBECTULIMOHHHUTE UMOTH;

®  CTOHHOCTTa Ha MHBECTULIHOHHUTE HMOTH MO’KE HAJIEHKIHO 12 Ob/e OLeHeHA.
WHBECTULIMOHHUTE IMOTH C€ OLEHSBAT IIbPBOHAYAIHO TI0 ce0eCTOHHOCT.
Cnea nbpBOHAYaIHOTO MM TPH3HABAHE MHBECTHLIMOHHUTE MMOTH, C€ OTHUHTAT KAaTO C€ M3MOJ3Ba
MOZENBT Ha ClipaBeAnuBata LeHa. CripaBeyiHBaTa 1I€Ha Npe/CTaBisBa Haki-BepOATHATA II€HA, KOATO
Moxe 1a ObJie monyyeHa Ha na3apa KbM JlaTata Ha OanaHca.
IIpoMenu B cripaBeUIUBaTa LIEHA HA MHBECTULIMOHHUTE UMOTH ce 0Tpassisa B OTyeTa 3a JOXOIMUTE.
IMocnensamure pasxoAu, CBbP3aHHM C MHBECTHLMOHHH HMOTH, KOWTO Be€Ye ca TNPH3HATH BEHB
¢duHaHCcOBUTE OTHeTH Ha JIpy)KecTBOTO, ce MpHOARAT KbM GanaHCoBaTa CTOMHOCT Ha HMOTHTE, KOIaTo
€ BEPOATHO JPY’KECTBOTO Ja NOMy4YH ObIEId MKOHOMUYECKHM M3rOJM, HaJRMIABAIM MbPBOHAYATHO
OLEHEHAaTa CTOHHOCT Ha CBLIECTBYBAIIUTe MHBECTHIIMOHHM HMOTH. BCHUKM Jpyrd mociensaiiu
pa3xo/u ce NPU3HABAT 3a Pa3XoJ B IEPHOIA, B KOHTO ca Bb3HMKHATH.
Ha Bcaka pmata Ha M3roTBiHe Ha (PMHAHCOBMTE OTYETH pasfiMkaTa Mexay OanaHcoBara H
CTIpaBeUIMBATA CTOHHOCT CE€ OTYMTA KaTO NPUXO/ WIIM Pa3XoA B OTHETA 3a IOXOAUTE.

HematepuaJinn ALJAroTpaiiHn AKTHBH

Hemarepuannurte IBIroTpaiiHy akTHBH Ce OLIEHABAT ITLPBOHAYANIHO 1o ceGecToiiHocT. Ipu mokynka
T4 € paBHa Ha [IOKYIHATA LEHA, YBEJIMYEHa C BCHYKH IUTATeHH MHUTA, HEBb3CTAHOBUMH JAHBIY H
HAMpaBEeHUTE MPEKH PAa3X0AH BbB BPh3Ka ¢ NOATOTOBKA HA aKTUBA 3a ekcroartayd. [locneasanm-te
pa3sxoju, KOWTO BL3HUKBAT BhB BPB3Ka ¢ HEMATEPHAIHHUTE aKTHBH CJIe]l IIbPBOHAYAIHOTO NPU3-
HaBaHE, ¢ MPHU3HABAT B OTYETA 3a JOXOJUTE B [IEPHOA HA TAXHOTO Bb3HHKBAaHE, OCBEH aKo UMa
BEPOATHOCT T€ Jia JOBEAAT 10 YBEIUYABAHE HA TAXHATA IbPBOHAYAIHO OLiCHEHA eDEeKTUBHOCT U
KOIraTo Te3d Pa3sXOM MOraT HaACKIHO Ja ObJaT OLEHEHH 1 OTHECEHH KbM aKTHBA. B Te3u ciydau
pa3xoauTe Ce KamUTAIIM3HpaT.

AMopTH3aLIMATa CC U3UKCIIABA, KATO CE H3MOM3Ba TMHEHHHAT METO/] BbPXY OLIEHEHUS TI0JIe3€H CPOK
Ha OT/EJIHUTE AKTUBH.

H36paHuAT Ipar Ha CbLIECTBEHOCT 32 HEMAaTEePHAIHHTE JBITOTPaiHH aKTHBY Ha JIpYKECTBOTO € B
pasmep Ha 500 (METCTOTHH ) JiB.

Oo0e3neHKka HA HMOTH, MAIIHHHA H CbOPBIKCHHUA H HEMATCPHAJTHN AKTHBH

I/IH,Z[I/IBI/IlIyaJ'[HI/ITC AKTUBH WIH CAMHUIIUTE, FrCHEPUPAIH ITAPUYHK [TOTOLH, C€ NMPETICKAAT 3a HATMYUC
Ha HHAWKAIIHH 34 O6CS]J,6HKa Ha CTOHHOCTTA UM BEHBK MOAHMIIHO KbM JiaTaTa Ha U3roT-BAHE Ha
6ancha, KaKTO M TOTaBa KOTraTo ¢hOMTHS HIH [IpoMsHa B obcToATENCTBA IIOKa3Bart, 4€ nNpeHocHara
CTOHHOCT Ha aKTUBHUTE MOXE 1a He 61:)16 BBH3CTAHOBCHA.

B CJIIY4YauTe, B KOUTO Bb3CTaHOBUMATAa CTOMHOCT Ha J1aJIcH aKTHB € IO-HUCKa OT HeroBarta 0ajaHcoBa
CTOHHOCT, OanaHcoBaTa CyMa Ha aKTHBa CJI€/IRa [1a Obae HaMajieHa 110 pasMepa Ha Bb3CTAHOBUMATA
CTOMHOCT Ha akTHBa. ToBa HamMajieHHe npeacTaBjisiBa 3ary6a oT 0663I_leHKa.

3
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CueroBoaHa NOMHTHKA(IPOABKEHHE)
Ofe3neHka HA ”MOTH, MAIUHHHN H CHOPBKEHHSI H HEMATEPHAJIHH AKTHBH

Bob3craHoBHMATa CTOMHOCT MPEACTARNABA MO-BHCOKATA OT HETHATa MPOIaKHA IIEHA Ha JaJICH aKTHB,
OasupaHa Ha NIa3apHU YCIIOBUA, M CTOMHOCTTA B ynoTpeba, 0a3upaHa Ha ceralHata CTOHHOCT Ha
NPOTHO3HPaHHTE ObACIIH IAPUYHH MOTOLH, OYaKBAaHH Jla Ce TIOJy4ar OT aKTUBA B paMKHTE Ha
NOJIE3HHUS MY CPOK Ha I'OJIHOCT.

C u3kii04eHne Ha peryTalyaTa, 33 BCUYKY OCTaHAM aKTHBH Ha JIpy»KeCTBOTO KbM BCsIKA JaTa Ha
OTYETa, PbKOBOACTBOTO NPELEHABA AaIU ChLIECTBYBAT HHAHKAIWH, Ye 3arybarta oT 00e3IIeHKa,
NpH3HAaTa B OIPEIXOIHH FOIUHU, MOXKE BeUe Jia He ChIIECTBYBA WIIH JIa € HaMaJIeHa.

Jdanbun

JBIDKAMHATE JaHBIM C€ W3UMCIIABAT B CHOTBETCTBHE C OBJIrapckOTO 3aKOHOAATENICTBO. JIaHBKBT
BBPXY NedandaTa ce U34MCIABa Ha Ga3a obnaraeMa mevanta, KaTo 3a 1enta GUHAHCOBUAT PE3YJITAT CE
npeobpasyBa 3a ONpeAeieHH NMPUXOHO-PA3X0IHH TTO3HLHH B CHOTBETCTBHE C OBIrapcKOTO AaHBYHO

3aKOHOJATEIICTBO.
CwraacHo 6’bJ]FapCKOTO HAaHBYHO 3aKOHOAATEJICTBO APY>KECTBOTO HE NBJIKH NAHBK BHPXY neuanbara.

JpysxecTBoTO € peructpupano no 3J1J1C.

Joxoa Ha mepconaJia

Jpy>KecTBOTO HE OTYHTA KPATKOCPOUHHU 3aIbJDKEHHUA TI0 KOMIIEHCUPYEMH OTITYCKH, Bb3HMKHAIN Ha
6a3a HEN3MON3BaH IUIATEH TOMIIEH OTIycK. KpaTkocpouHHTE 3ab/KeHU KbM TIEPCOHANA BKIIFOYBAT
3aIUlaTH U COLMATHH OCHTYPOBKH.

Pasxonure, cBbp3aHy ¢ nepcoHasa (YIpaBIeHCKH U aIMUHUCTPATHBEH ), BKIFOYRAT 3aIIaTH H
XOHOpAPH 10 JOTOBOPH 3a YNPaBIEeHHE U COLIHATHH OCHUTYPOBKH.

JInzuur

JaneH MU3MHTOB OTOBOp ce KiacH(puipa KaTo (UHAHCOB JIM3HMHT, aKO IPEXBbpiii 110 ChbUIECTBO
BCHYKH DHCKOBE H M3rOAM OT COOCTBEHOCTTAa BBPXY aKTHBA. Bcekw Ipyr NMH3MHT ce Kiacuduipmpa
KaTO OTepaTUBEH JIM3UHT .

Dunancos u3uue

B Ha4asnoTo Ha JIM3HUHIOBHA JOr0BOP (J)MHAHCOBUAT JIM3UHT Ce NPH3HABA KaToO akTHR Ha J[py»ecTBOTO
B pa3Mep, KOHTO B HAYANOTO HA JIM3UHTOBHS CPOK € paBeH Ha TI0-HUCKATa CTOMHOCT OT CIipaBejijiuBaTa
CTOMHOCT Ha HaeTaTa COOCTBEHOCT M CeTaliHaTa CTOMHOCT HA MHHUMAJHUTE JIM3MHIOBU IUIALLAHHS.
CBOTBETCTBALOTO 3adb/DKEHHE KbM JIM3UHIOJATENd CE OTYHTA B 0ajalca KaTo 3aIbIDKEHHUE IO
(UHAHCOB JIU3UHT.

JIM3MHTOBUTE IUIAIIAHUS C€ pa3npefenaT MeXIy (UHAHCOBUS pa3XoJll W HaMmajJcHHETO Ha
HCH3IUIATEHOTO 33AbJDKCHHE, Taka 4Ye Ja ce MOJY4H NOCTOSHEH NEePHOJWYEH JIMXBEH TPOLEHT MO
OCTaTBb4YHOTO CANJ0 Ha 3aAbJDKEHHETO. DHMHAHCOBUTE Pa3XO[M Ce NPU3HABaT JUPEKTHO B OTHETA 3a

JOXOAUTE.

Onepamusen ausune

JIM3UHroBNTE MjaIaHus 110 OIICPATUBCH JIM3MHI CC IIPU3HABAT KATO Pa3xon B OTHETA 3a AOXOOMTE MO
JIMHEWHHS METO/ 32 TeTTUst CPOK Ha JIM3UHIOBHS JOFOBOP, OCBCH aKO Jpyra CUCTCMHa faza He €



2.12.

d.dimitrov@enemona.com

Codua 1113, ».k. I'eo Muae8,
www.fini.bg

; Kocma AyaueB No 20
¥ ' mea.: 02/ 805 47 02, pake: 02/ 805 48 73

CueToBoAHA NOINTHRA(IPOABKEHHUE)

NpEJICTABUTENIHA 3a BPEMETO, Ipe3 KOETO MOTPeOMTENAT MOJ3Ba W3TOAWTE OT HACTHA AKTHB.
VcnosaHTe pa3xonu 3a HaeM ce NPU3HABAT KaTo pasxof, B MEPHOJa, B KOUTO Bb3HUKBAT.

Koraro ce nonyuaBar cTuMyn NpH JIOroBapsHe Ha OTIEPATHUBEH JIM3UHT, TE C€ NPM3HABAT KATO HACHB.
O6mara nomsa oT CTUMYJIATE ce MPH3HABA KaTO HaMalleHUe Ha pa3xXOJHTE 3a HaeM TIPe3 Cpoka Ha
JM3MHTa Ha nuHelHa 6a3a, OCBEH ako Jipyra cUCTeMHa 0a3a He MNpejacTaBs PaslpelesIeHHETO BbB
BPEMETO Ha IIOJI3UTE 33 JTU3UHIONOIYHAaTeNs OT U3MON3BAHETO HA JIM3WHTOBUSA aKTHB.

OHHAHCOBH AKTHBH

(DHHAHCOBUTE AKTUBH BKJIIOYBAT NAPUYHU CPEICTBA U (UHAHCOBH HHCTPYMEHTH. (DHHAHCOBUTE
HHCTPYMEHTH C U3KIIOYCHHE HA Xe[UKUPAllUTe HHCTPYMEHTH Morar Ja ObaaT pa3/iesieHH Ha CJICIHHTE
KaTErOPHH: KPEJUTH U B3€MaHHs, Bb3HHKHAIH IThPBOHAYATHO B NPEANPHATHETO, GUHAHCOBH aKTUBH,
JAbPKaHM 34 THPryBaHe, HHBECTULIMH, IbPKAaHU A0 Najex U (UHAHCOBH aKTHBU Ha Pa3MONOKEHHE 32
npofax6a. ®UHAHCOBUTE aKTHBH C€ OTHACIT KbM Pa3IHYHUTE KATETOPHH B 3aBHCHMOCT OT LIETA, C
KOATO ca IpuaoOuTH. IIprHaaNex HOCTTa MM KbM ChOTBETHATA KATETOPHs Ce Mpepasriexaa KbM
BCEKH OTHETEH TMEPHO.

(DUHAHCOBUTE aKTHBH CE NPU3HABAT MPBOHAYAIHO 110 ceDeCTOHHOCT, KOATO € CTIpaBel/TiBaTa
CTOMHOCT Ha IUIaTeHOTO Bb3ME3AIBaHE M ChOTBETHUTE Pa3XoaH 10 caenkara. OTHMCBAaHETO Ha
(PMHAHCOB aKTHB CE M3BBPILBA, KOraTo JIpyKeCTBOTO 3ary0H KOHTpPON BBPXY JOTOBOPHHTE Mpasa,
KOMTO ChCTABIABAT QUHAHCOBUS akTUB. TecToBe 3a 06e31I€HKa Ce U3BHPIIBAT KbM BCAKA JaTa Ha
M3rOTBAHE Ha OanaHca, 3a J1a ce OnpeAeNd JaiH ca Hasihile 0O0eKTHBHU IOKA3aTe/ICTBA 3a HAJTHYUETO
Ha 00e31eHKa Ha KOHKPETHH (PMHAHCOBH aKTHBHU MM IPYIH QUHAHCOBH AKTHEH.

HuBecTHMH, AbPXKAHK A0 NafeXk, ca (PMHAHCOBH MHCTPYMEHTH ¢ (PMKCUPAHH WK ONPEACIAEMH
IUTAI@HUs U OTIpesieNieHa AaTa Ha najaexka. MHBecTHLMUTE ce onpelesisT KaTo JbpPXKaHH JI0 MaJexk, ako
HAMEPEHHETO Ha PbKOBOJCTBOTO Ha JIPYy>KECTBOTO € J1a TH IBP>KH 0 HaCTHIBAHE Ha aexkKa HM.
HuBecTMIMHUTE, ABPIKAHU 0 NAAEK, NOCIEIBALIO CE OLEHABAT 110 aMOPTU3MPaHa CTOWHOCT upes3
MeToJa Ha e(eKTUBHATA IMXBA. B NOMbIHEHHE NPU HATHUMETO Ha 06E31[eHKA Ha MHBECTHLIMATA
(MHAHCOBUAT MHCTPYMEHT C€ OLICHSBA 10 HACTOALLA CTOMHOCT HAa M3YKMCIIEHHTE MAPHYHHU MOTOLIH.
Bcuuku npoMeHu B npeHocHaTa CTOHHOCT Ha HHBECTHIMATA ¢ OTUHTAT B OTUETA 33 NOXOIMTE.
(DHHAHCOBH aKTHBY, AbPKaHH 3a TbPryBaHe, ca TAKUBA aKTHBH, KOWUTO ca MPUAOGHTH C 1ie
nojy4asaHe Ha nevyanba BCIEACTBUE KPATKOCPOUHMTE KoJleGaHus B LIEHATA WM AUIBPCKUSA MapiK.
JepuBaTuBHNUTE (DUHAHCOBU AaKTHUBH, OCBEH KO HE Ca CIELMATHO ONpeIeNieH! U eheKTUBHH Xe KU~
paliy HHCTPYMEHTH, ce KIacu(pHIMpaT KaTo Abp KaHU 33 ThpryBaHe.OUHAHCOBUTE AKTHUBH, AbPKa-HU
3a ThPryBaHe, IBPBOHAYAHO ce MPU3HABAT 1O Ce0eCTOHHOCT, KOATO € CTpaBeAIMBaTa CTOMHOCT HA
NJIaTEHOTO HACPEIIHO Bb3Me3saBaHe. Cliel IbpPBOHAYATHOTO NpU3HaBaHe (PUHAHCOBUTE HHCTPY-
MEHTH OT Ta34 KaTeropus ce OLEHABAT IO CTIPaBeUTHBA CTOHHOCT, C H3KITIOUYEHHE HA TE3H, 38 KOUTO
HJIMa KOTHPOBKH Ha Ia3apHaTa LieHa Ha aKTUBEH Ma3apy YMATO CIPABEIJIMBA CTOMHOCT HE MOXeE J1a
Obae HaneXxJHO OrpeeNeHa.

DUHaHCOBH aKTHBM Ha Pa3sHOJIOKEHHUE 3a [Iponax0a ca oHe3Hu (PUHAHCOBM AKTHBH, KOUTO HE ca
KPEIUTY H B36MaHUs Bb3HUKHAIIM B MPEANPUITHETO, HHBECTHIIMH, IBPKAHU IO NAJIeK , WK
(vHaHCOBM aKTHBH AbP:KAHU 3a ThpryBaHe. DMHAHCOBHTE aKTUBHM OT Ta3W KATErOPUs MOCIENBALIO CE
OLIEHsABAT M0 CIIPaBEJINBA CTOHHOCT, ¢ U3KITIOYEHHE Ha Te3H, 32 KOUTO HAMA KOTHPOBKH Ha a3apHara
Il€Ha Ha aKTMBCH I1a3apH YMATO CIIPaBEAIMBA CTOHHOCT He MOXe /1a ObJie HaJex/THO OTIpeIe/ieHa.
Kpenuty u B3emanusa, Bb3HMKHAH MbPROHAYANIHO B JIpY)KECTBOTO, ca (UHAHCOBH aKTHBH Ch3/a[A€HH
OT NIPEANPUATHETO MOCPEACTBOM AUPEKTHO NPENOCTaBAHE HA NAPU, CTOKH HIIH YCIIYTH Ha JajcH
nebutop. Kpenutute n B3eMaHHATa NOCIEIBALIO C€ OLIEHABAT MO AMOPTU3HpPYeMa CTOHHOCT,
M3M0J3BaliKK METOBT Ha e(peKTUBHATA JIMXBA, HAMAJICHA C pa3Mepa Ha obe3LeHKaTa.
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CueroBoaHa NOHTHKA(NPOABIKEHHE)

TobproeckuTe B3eMaHus ce 00€3LIEHABAT, KOraTo € Hajule O0SKTHBHO J10Ka3aTeNCTBO, e
JIpy’K€CTBOTO HsAMA 1a € B CbCTOAHUE J1a chOepe CyMHUTE IbKUMH MY B ChOTBETCTBUE C OPUTH-
HAJTHUTE YCIOBHUA 10 CHIENIKATA.

ITapuunuTe cpencTBa B JIEBa Ce OLIEHABAT [0 HOMUHAIHA CTOMHOCT, & NAPUYHKTE CPEACTBA,
JEHOMHHHpaHH B Yy>KA€CTPaHHA BALyTa — I10 3aKU1to4uTenHua Kype Ha BHDB kM 31 aexemspu 2014,
HApyKecTBOTO OTYHTA KaTo MapH ¥ MapUYHH CPEACTRA HATMYHUTE B OPOii MAPUYHU CPEACTBA 10
0aHKOBH CMETKHM, JCTIO3UTH, KPATKOCPOYHH U BUCOKOJIMKBHTHY MHBECTHLMH, KOUTO €A JIECHO
00pblIaEMH B TapHyeH eKBUBAIEHT M ChIbPKAT HESHAUUTEJICH PHCK OT NIPOMSHA B CTOMHOCTTA.

Kanutan

OCHOBHUAT KanuTaJl € IIPEICTABEH 110 HETOBaTa HOMUHAIHA CTOWHOCT M CHOTBETCTRA HA aKTyajIHaTa
My cbAeOHa perucrpauus.

DOHHAHCOBH NACHUBH

DUHAHCOBHTE MACHBM CE MPU3HABAT TOraRa, KOraTo ChINECTBYBa AOTOBOPHO 3ab/DKEHHE 34 TUTAaHe
Ha NAPHYHM CYMH WIM Ipyr (MHAHCOB aKTHB HAa APYro NMPEeANpHATHE HIH AOTOBOPHO 3aIb/DKEHHE 3a
pa3msHa Ha (PUHAHCOBH MHCTPYMEHTH C JpYro NpPEANpHUATHE NPW MOTEHLMATHO HeGNaronmpHATHH
YCIIOBHS.

Bcwruku pazxonu, CBBP3aHy ¢ IMXBU ce NPHU3HABAT KaTO (PMHAHCOBH pa3xoad B OTdera 3a JIOXOIHTE,
ToHproBekuTe 3a0bIKEHUA ce IPH3HABAT MHPBOHAYAIHO 10 HOMUHAJIHA CTOMHOCT U BIIOC/IEACTBUE CE
OLIEHABAT 10 aMOPTH3HPYEMAa CTOHHOCT, HaMajleHa ¢ IUTALaHus N0 YPEKIaHe Ha 3aIb/KEHHETO.
JuBuieHTUTE, NIaTUMU HAa aKLMOHEpUTe Ha JIpyKeCTBOTO, c€ MPHU3HABAT, KOraTO AMBUAEHTUTE Ca
onobpenn Ha CrOpanue Ha aKIMOHEPUTE.

leyrn NPOBHU3NH , YCJIOBHH AKTHBH H YCJIOBHH NACHBH

ITpoBusnnTe, NpeAcTaBIABALIM TEKYIIM 3aAbDKEHUS Ha J{py:KECTBOTO, IIPOM3THYALIK OT MHHAJH
CHOUTHA, YPEKIAHETO HA KOETO CE 04AKBA [a NOPOAH HEOOXOAMMOCT OT HU3XOAAII MAPUIEH MOTOK OT
pecypcH, ce IpU3HaBaT KaTo 3aAb/LKeHUs Ha JIpyxxecTBoTO. I[IpOBH3HMTE Ce NPU3HABAT TOTaBa,
KOTaTO ¢a U3IIbJIHEHH CIEeAHUTE YCIIOBHA:

® JIpYy>KECTBOTO MMA CETAIlIHO 3aIb/DKCHHS B PE3YJITAT OT MUHAIH CLOUTHS;

®  1Ma BEPOSATHOCT 3a MoracsiBaHe Ha 3aAbJDKEHHETO J1a Ob/ie HEOOXOANUM IIOTOK PECypeH,

3a 1a ObJIe YPEACHO 3a1bIKEHUETO;

* Moxe Ja Ob/le HanpaBeHa HaJleX/IHa OIleHKa Ha CyMaTa Ha 3a1b/DKEHHETO.
Cymara, npu3HaTa KaTo IPOBU3MS, NIPEACTaBNABA Hal-100paTa NpHOIU3UTENHA OlIEHKA Ha
W3XOJAIIUTE MAPHYHH TIOTOLIU OT peCypCH, HEOOXOANMH 3a YPEKAaHETO HA HACTOALIOTO 3aIbJKEHHE
KbM AaTaTa Ha OGanaHca. [Ipu onpenensHeTo Ha Ta3u Haii-106pa MPUONTU3UTENTHA OLIEHKA
Jlpy>kecTBOTO B3HMa 110Jl BHUMAHHE PHCKOBETE U CTEIIEHTa HA HECUT'YPHOCT, CbITHTCTBAINA MHOTO OT
CBOUTHATA H 0OCTOATEIICTBA, KAKTO H e(heKTa OT NMPOMsHATa Ha CTOWHOCTTA Ha MAPUYHKUTE CPEACTRA
BbB BPEMETO, KOTaTO Te MMaT 3HAYUTEICH eeKT.
IIpoBu3umTE Ce NMpernexaaT KbM BCsika OanaHcoBa aTa M CTOHHOCTTA UM Ce KOPHTHpa, Taka 4e Ja
OTpasu Hak-no6paTa npubIMU3UTENHA OLIEHKA KbM JlaTaTa Ha 0anaHca. AKO Beue He € BEPOATHO, ue e
€ HeoOX0AUM M3X0JS1L ITIOTOK Pecypc 3a ypexaHe Ha 3aTbKEHHETO, TO NPOBU3HATA CJIE/BA Ja CE
OTOHMIIE.
JpyxecTBOTO He NPU3HABA YCIIOBHHU aKTHBH, Thil KaTO MPH3HABAHETO UM MOXKE [a HMa 3a PE3yJITar
NPU3HABAHETO Ha IOXOJ, KOHTO MOXKe HUKOTa 1a He Objie peau3upaH.
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CdeToRONHA MONUTHKA(MPOABILKCHHE)

Jloxoa oT akIus

JIoXoA®bT Ha e/THa aKIMs ce M34YMCIIABa Ha 6a3a Ha HeTHaTa nevaiba 3a pasnpeeNicHUe U CpeTHO
npeterienns 6poii Ha OGMKHOBEHHTEe OE3HAIMYHN aKLHMH TPE3 OTHETHHS MEPUOL.

JApyrn npuxoaH H pa3xoin

Ipuxoaute OT Mpoaakda Ha MPOAYKLHMS Ce MPU3HABAT B MOMEHTA, KOraTO PUCKOBETE M M3TOJMTE OT
COOCTBEHOCTTA BBPXY MPOAYKLMATA ca NPEXBBPICHH HA KyIlyBaua M PasXOJMTE BbB BPb3Ka CBC
c/ieNikaTa MoraT Aa ObIaT HaJexkKJHO M3MEPeHH.

IMpuxomute OT MpoaaxOH HA CTOKHM M YCIYrd C€ NPHM3HABaT B MOMEHTA HA Bb3HUKBAHETO HM,
HE3aBUCHMO OT NapHYHUTE MOCTHIVIEHHUA M MJIANIaHHsA, KOraTo J[py>KeCTBOTO M3IbJAHM YCIOBUATA HA
HpOAaXOUTE U 3HAUUTENHUTE PHCKOBE W W3rOH, CBBP3aHH CbC COOCTBEHOCTTAa BBPXY CTOKHTE, Ca
MPEXBHPIIEHH HA KyIlyBaya.

PasxomuTe ce mpu3HAaBaT B OTYeTa 3a JOXOAMTE, KOraTo BB3HMKHE HaMmajleHMe Ha Obaeiu
HKOHOMMHYECKH W3rO[H, CBbP3aHM ¢ HAMaJeHHE Ha aKTHUB WIH YBEJIMYEHHE Ha MACUB, KOETO MOXE Ja
ObJe OLEHEHO HafeXkIHO. Pa3xonuTe ce MpH3HABAT Ha 0a3zaTa Ha IpsKa BPB3Ka MEXKY U3BbPILEHUTE
pazxomy M mpuxogure. Korato MKOHOMUYECKUTE M3rOJHM C€ OYaKBa Jia Bb3HWKBAT NPE3 HAKOJKO
(HMHAHCOBH TIEPHOIM M Bpb3KaTa MM C TPUXOAUTE MOXe JAa Obje ONpelesieHa caMO HaH-00II0 MK
KOCBEHO, pa3XoJliTe Ce MPU3HABAT B OTHYETA 3a JOXOJAUTe Ha 0a3aTa Ha MPOLELYPH 32 CHCTEMATHYHO H
PALMOHAJIHO pa3lpele/cHUE.

Tpuxoxute W pa3xoqHTe 3a JTMXBU Ce HAYUCIIABAT Ha BpeMeBa 0a3a npu ch0monaBaHe Ha AbIKEMaTa
CyMa M0 IVIaBHHLATA W IPWIOKUMUS/€(PEKTUBHHS JTUXBEH NPOLIEHT.

I'petika B NpeIXoAHH OTYETHH NEPHOIH

I'pellky OT NPEAXOIHY NEPUOIM Ca TIPOIYCKH, HETOYHOCTH MIIH HECHOTBETCTBHS B MHIMBHIY ITHHTE
(MHAHCOBY OTYETH Ha JIPYHKECTBOTO 3a MPEAXOAHM [EPHOM, Bh3HUKBALIH B PE3yNTaT Ha IIPOMycHaTa
YUIH HeTIpAaBMIIHO M3MOJI3BaHa HajexkaHa WH(opMarms. Toea € nndopmanus, KOATO ¢ Ouila HaluIHa
KbM MOMEHTA Ha Ofo6peHHe 3a M3JaBaHe Ha MHAMBUIYanHWTe DUHAHCOBH OTYETH WM Takasa, 3a
KOATO ce NpeJIonara, 4e € OWI0 Bb3MOXKHO 1a OBJE MONy4EHA M M3MOJ3BaHA IIPH U3TOTBIHETO M
TIPE/ICTABAHETO HA Te3H OTYETH. [ PElIKW OT MPeXOAHM MEPUOJM MOTaT [a Bb3HHKHAT MPH
TIPU3HABAHETO, OLEHABAHETO, MPEICTABAHETO WIH OMOBECTSBAHETO HA ©IEMEHTH OT (MHAHCOBHTE
otuety. Te ce KOPUIMPAT PETPOCTIEKTUBHO KATO CE MPEM3YUCIIABA CPABHMTENHATA HH(OPMALMS HITH
HayallHWTe Caifa Ha aKTHBHTE, NMAcMBATEe M KamuTaia (B CIydaHTe, KOraro Ca Bb3HUKHAIM MpE3
TPeIXONHN MEpPUOMM, 32 KOMTO HE € MpEACTaBEHa MH(GOpMALMA B HHIMBMAYalHUTE (QHHAHCOBU
oruetu). KopekuusTa ce OTpassBa B IbPBUTE (UHAHCOBM OTYETH, ONOOPEHH 3a M3JaBaHE
OTKPHBAHETO UM.

JdaTa: 04.03.2015r.
I'p.Codusn

/Beran IleTpymkos/

3am.mpeacenaren na CJH:....
/Mapun InMuTpOB/



