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ODPUWIOXKEHHE KbM @PHHAHCOB OTUYET KBM 30.09.2014r.

Oprannzanus u OCHOBHA AeiiHOCT

»@®OHJ] 3A UHBECTHWIIAH B HEJABMAKHUMU UMOTH-OHHHA” AJICHL ¢ akiMOHEpHO
OPYXKECTBO ChC CIEHMAJHA MHBECTHLHOHHA LIEN 33 CEKIOpWTH3HpaHe Ha HEABM)KMMH HMMOTH, 10
CMHCBIIA Ha 3aKOHA 33 JPYXKECTBATa ChC CNELMAIHA WHBECTHLMOHHA e, TIpeaAMeT Ha neifnocT Ha
APYKECTBOTO € MHBECTHPAHE Ha NMApHYHH CpeACTBAa, HaOpaHW 4pe3 W3JaBaHe HA LCHHH KHMDKA, B
HEJIBIDKAMH HMOTH (CEKIODHTH3alMd Ha HEABMXKMMH MMOTH), TIOCPEJICTBOM MOKYNKA HA NPaBO Ha
CoOCTBEHOCT W JPYTH BElIHH MpaBa BBPXY HEABIDKUMHM HMOTH, HM3BBLPIUBAHE HA CTPOCKH H
noaobpenys, ¢ e NPeZOCTABAHETO HM 33 YNPABICHHE, OTAABAHE MO HAEM, JIH3HHT MM apeHaa
npofaxdara uM.

HpYxKeCTBOTO € BIHMCAHO B THPrOBCKHA PeTHCTHP ¢ Pemenne Nel/23.02.2007r. va Codmiticku rpancku
cpa 1o ¢.71. Ne 2196 ot 2007r., Briicano B Peructbpa Ha ThproeckuTe Apy»kecTBa mog Ne 115407, Tom
1580, cTp. 125.

CeriacHo 3akOHa 3a JpyXECTBaTa ChC CICIHAHA MHBeCcTHUMOHHA uen ,DOHJ 3A
HHBECTHLIMA B HEABHXUMHA UMOTH-@HHN” AJICHII uma enHocTeneHna dopMa Ha
yTpaBJienue.

KM 30 cenremepu 2014 JIpyxecTBOTO ¢¢ yIpap/isea oT ChbBET HA JUPEKTOPHTE B CHCTAB:

o [peran Kamenos Ilerpymxor — Ilpeacemaren Ha ChbBeTa HA JUPEKTOpUTE Ha
ApyxKecTBoTO.

« Jlapun Unues Jumutpos — 3am.npencenaten Ha ChBera HA JUPEKTOPMTE.

« Munen I'eoprues I'eoprues — Unen ra CEBeTa Ha AUPEKTOPHTE.

HApyxectBoTo ce mpencTaeiasa ot [Ipencenarenst va Crpera Ha Jupextoprre [[Betan KameHos
Ilerpymxos u 3am.npencenatens Mapun Mnues JJAMHTPOR, ABaMaTa BHHATH 3a€IHO.

AnpecsT Ha ynpaBicHHe Ha ApyxecrBoto ¢ rp.Codusa, obmmna CratuHa, X.K. ,Jeo Mmunes”,
yi.”Kocra Jlymaes™ Ne 20,

CHeToBOAHA MOJTHTHKA
O6ma pamka Ha QHHAHCOBO OTIHTAHE

HApyXecTBOTO M3TOTBA H NPEACTaBA (PHHAHCOBHTE CU OTHETH Ha 6aza Ha MeKIyHAPOIHHTE CTAHAAPTH
3a ¢unancoso ortyutane (MC®O), msnaneHn or CbBeTa 110 MEXIYHAPOJHH CYETOBOAHM CTAHAAPTH
(CMCC) u pa3dcHeHHMATa 3a TAXHOTO NpHiaraHe, u3naneHd ot Komurera 3a pasacueHre na MC@O
(KPMC®O), npuets ot Eaponetickus cbio3 (“EC™) 1 npwioxumu B PenyGnvka Buirapus.
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CueToBOIHA HONHTHKA(IPOILIKEHNAE)

Ba3a 3a usroreane

H3roTesHeTo Ha GHHAHCOB OTHET MO MeEXIYHAPOAHUTE CTAHAAPTH 33 (PUHAHCOBH OTHETH H3UCKBA
PBKOBOACTBOTO /1a HANPABH HAKOH NPHOIHM3UTENHI CHETOBOIHH OLIEHKHM M IPEINONI0KEHHs, KOHTO Ce
OTHACAT [0 NOKNa/BaHuTe 6anaHCOBK aKTHBH H IACMEM, OIOBECTEHHTE YCIIOBHY AKTHRH M [IACHEH,
KaKTO ¥ [0 NPU3HATHTE Pa3XolH U [IPHXOIH 3a MEPUOA.

PYHKOHOHAJIHA BAIYTA H BAJIYTA HA DpeACTABAHE

Crraacho 6BITapCKOTO CHETOBOAHO 3aKOHOAATENCTRO, JIPYKECTBOTO BOAM CBOETO CHETOBOACTEO H
M3roTBA (PMHAHCOB OTYET B RAUMOHANHATA BATYTa Ha PenyGnuka Gbarapus — Gburapckes Jies,
Ko#iTo ot | aHyapr 1999 e duxcupan xbM eBpoTo npu Kype 1.95583 nesa = 1 espo. 3a JIpyxectBoTo
(yHKIMORANHATA BajTyTa & HALHOHAIHATA BalTyTa Ha Pemy6.muka Ennrapus,

HacTostupst uHAMBHYaIEH GHHAHCOB OTHET € IPEACTABEH B XHIAAM OBITapckH JeBa (XKL TB.).
Onepanua B yy:KIecTPAHHA BAIYTA

Onepaupn B qyXJecTpaHHa BadyTa MbPBOHAYAIHO CE OTYMTAT N0 OGMEHHMS Kypc Ha Bwirapckara
Hapopua Oanka (BHB) B news Ha chenkata. BaiyTHO-KYpPCOBMTE pPasiIHKH, Bb3HHKHANM npu
YPEXIAHETO Ha NMAPHYHH TO3MLMM WIH TIPH TIPCH3YHCIABAHETO MM TIO KYPC, PAsiU4eH OT TO3H, pU
ITHPBOHAYAHOTO MM 3allMCBAHE, C€ OTYMTAT KaTO (HHAHCOBH IPHXOAM WIH PasxoiM 3a NEpHoja,
Tpe3 KOHTO BB3HHKBAT. IlapiyunuTe nozvuuu B 4yxJecTpanHa BamyTa KbM 30 cenremspu 2014 ca
BKJIIOYEHH B TO3H QHUHAHCOB OTYET IO 3aKT0YHTENHNS 0OMeHeH Kype na BHB.

HMoTH, MAIIKAH H CHOPbKEeHAN

HMMortHTe, MaluMHuTe M CHOPLKEHHATa M OGOPYABAHETO Ce MPU3HABAT MEPEOHAYANHO NO LEHA Ha
npuaoGuBate, KOATO BKMOYBA IOKYIHATA I€HA M MpPEKHMTE DAa3XOQH, BKIOYMTENHO MHTA H
HEBB3CTAHOBHMH JAHBLM BBPXY ITOKYNKATa, CIEA NPUCTIAAaHe HAa ThPrOBCKH OTCTEIKH.
Hocneapamoro oueHABaHE Ha 3eMHTe H CTPajTe Ce M3BLPIUBA B3 OCHOBA HA JOMYCTHMUA
AITEPHATUBEH II0XO[, T.€. TO HPEOLCHEHA CTOMHOCT, KOATO € PaBHA HA CUpaRe]/IMBaTA CTOHOCT
KbM JlaTaTa Ha TNPEOlLleHKa, HaMaleHa ¢ HAaTpylaHaTa B NOCNENCTBHE aMOPTH3aLM# M 3ary6HTe OT
o0e3IieHKa, aKO MMa TaKHBa.

Pasxopure, Bb3HUKHANK Cliell BLBEXK/IAHE HA NBITOTPAliHNUTE AKTHBY B EKCIUIOATAIHA, KATO PasXomu
33 PEMOHTH M NMOAAPBKKA, €€ OTYHTAT B OTHETA 3a JOXOIMTE 3a MEpPHO/Aa, B KOHTO ¢a BLIHMKHAIH,
OCBEH aKO He YBEJMYaBaT MOJIE3HHS KWBOT Ha aKTHBHMTE. Pasxoaute 3a mpumobHBaHe Ha MMOTH,
MAlIHHHA H CHOPBLKEHUS NPEICTABIABAT JbArOTPaiHY aKTHBH B IIPOLIEC HA W3TPLKIAHE U C€ OTHHTAT
no ceGecroifHocT. Te3n pasxou BKMOYBAT PasXOHTE [0 H3FPEK/IAHE HA MMOTA M ChOPhKEHHATA U
ApyTH Tpekd pasxoau. Pasxomwre 3a npupobuBaHe Ha HMOTH, MAINDHHH ¥ ChOPBKEHHS HE ce
AMOPTH3HPAT, IOKATO ChOTBETHHTE aKTHBH HE CE 3aBbPIUAT H BHBEAT B eKCIUIOATALIHA.

Ileganbure wan 3arybute, BL3HMKBAINM NPH Npofaxk0a HAa MMOTH, MALIMHAM WJTH CHOPBKEHHS, CE
Onpeziend KaTo pa3MKa My MOCTHIVICHHATA M 0anaHCOBATA CTOMHOCT HA NPOJAJEHHTE aKTHBH, U
c€ MPHU3HABAT B OTYETA 32 JOXOJUTE.
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CueToBOHA HOIATHKA(NPOIBDKEHHE)

VHBeCTHMHOHHHE BMOTH

,I{py}xec'mom OTHHTa KaTO MHBECTHLIMOHHHA HMOTH 3€MA H CrpaiH, KOHTO ce ABPHKAT IIO-CKOPO 3a
TIOTTYJaBaHE Ha MMPUXOIH OT HACM HJIH 34 YBC/IHUYCHHE Ha KanUTANa HITH H 34 OBETE, OTKOJIKOTO 34:

®  M3MOJI3BaHE NPH IIPOH3BOICTRBEHA ACHHOCT WM 8 IMUHICTPATHBHHE LIETTH;

* npoaaxba B paMkuTe Ha OOHYaliHATA HKOHOMITYECKA ASHHOCT.
WHBecTHUMOHHNTE MMOTH CE MPH3HARAT KATO aKTHE BB (PMHAHCOBHTE OTUETH Ha JIPyKeCTBOTO CaMO
TIPH YCJIOBKE, Ye Ca U3IIbIHEHH CIIeIHHUTE B¢ H3UCKBAHMA:

® BEPOATHO € Ja ObAaT mnomydeHH ObACIE HMKOHOMMYECKH W3TOOH OT

HMHBECTHLIMOHHUTE MMOTH;
®  CTOHMHOCTTA HA MHBECTHLHOHHHTE HMOTH MOXE HaJleXaHO Aa Obje OUcHEHa.

HHBECTHIMOHHHTE MMOTH C€ OLICHABAT ITBPBOHAYAIIHO 110 ceGecTONHOCT.
Crnex WHbPBOHAYAIHOTO HM NpU3HABAHE MHBECTHLHOHHUTE MMOTH, C€ OTYMTAT KaTO e H3IOJ3EA
MOJeNbLT Ha CrpaBeAinBaTa LieHa. CripaBe/YiMBaTa LieHA TIPEACTABNIABA Hali-BepoaTHATA LieHa, KOATO
Moske na Oble HoTydeHa Ha nasapa KbM AaTaTa Ha GanaHca.
IIpoMenu B cnpaBeiMBaTa I€Ha HA HHBECTHIIMOHHMTE UMOTH ce OTpa3faBa B OTYeTa 3a JJOXOMIHTE.
TlocnenpamuTe pasxoid, CBLP3AHH € WHBECTHLMOHHH MMOTH, KOMTO Be4Y€ ¢4 MPH3HATH BbB
¢uHancopuTe oTHeTH Ha JpyIKECTBOTO, cC MPUOABAT KbM GanaHCcOBATA CTOMHOCT HAa MMOTHTE, KOTATO
© BEPOATHO JIPYXECTBOTO A MONy4YH ObJeIH HKOHOMHYECKH H3rONy, HAJBHINABAINK [TEPBOHAYAIIHO
OlleHeHaTa CTOHHOCT Ha CHLICCTBYBAIIMTE MHBECTHLMOHHH HMMOTH. BCHUKM npyrH mociemBamy
pazxonM ce NPU3HABAT 32 Pa3X0/ B NEPHO/A, B KOMTO Ca BE3HHKHAIIM,
Ha Beska jmata Ha M3TOTBAHE Ha (MHAHCOBMTE OTHYETH DA3/IMKaTa MexIy OanancoBata H
CTIpaBE/IMBATA CTOMHOCT ¢& OTUHTA KATO NPHXOJ WIH Pa3Xol B OTYETA 3a JOXOAMTE.

HemaTepHaIHH ALJAroTpaAiiHE AKTHBH

Hemarepuanuure AuIroTpaiiHd aKTHBH Ce OLEHABAT IIEPBOHAYANHO 110 cebectoiinocT. IIpu mokyTka
T4 € paBHA Ha NIOKYIHATa [IEHa, YBEJHYCHA C BCHUKH IUIATEHH MUTA, HERB3CTAHOBHMH JAHELM U
HalpaBEHHTE MPEKH Pa3XxoJH BB BPL3Ka ¢ NOATOTOBKA HA aKTHBA 3a eKcIutoarauus. [locnenpaiu-Te
pasxoJiH, KOWTO Bb3HHKBAT BbE BPH3KA ¢ HEMATEPHATIHMTE AKTHBH CJIe]] ITEPBOHAYATHOTO [IPH3-
HaBaHe, Ce MPU3HABAT B OTYETA 32 JOXOAMTE B NEPHOIA HA TAXHOTO Bh3HUKBAHE, OCBEH aKO MMa
BEPOATHOCT T€ Aa HOBEJAT [0 YBE/MYaBaHE HA TAXHATA MbPBOHAYAITHO OLICHEHA e(hEKTUBHOCT K
KOraTo Te3d pasxodi MOraT HAJEKIHO Aa OBbIAT OLIEHEHH 11 OTHECEHH KbM aKkTHBa. B Te3u cimydan
PazXOIUTE Ce KalNTATH3UPAT.

AMOPTH3ALMATA CC M3UMCIIABA, KATO CE M3N0MI3BA TUAEHHHAT METOJ] BLPXY OLIEHEHHS N0JIe3eH CPOK
Ha OTAETTHUTE AKTHBH.

MA30panusT npar Ha CHIECTBEHOCT 3a HEMATEPHANTHUTE AbITOTPaliHy aKkTHEH Ha JIpY>XeCTBOTO € B
pasMep Ba 500 (neTcroTuH ) nB.

OO6e3nenka Ha IMOTH, MAIIAHH H CHOPLIKEHAS H HEMATEPHAIHH AKTHBH

HuauBuIyanHuTe akTURH WK €/IMHHLHTE, TeHePUPALLH OaPHYHH NIOTONH, CE IPETIIEKAAT 3a HATHINE
Ha HHAMKALMM 33 00e3LicHKa HA CTOMHOCTTa HM BEJHEK TOAHIIHO KbM JIATATA HAa H3TOT-BAHE HA
OanaHca, KaKTO M TOrapa KOrato ChOMTHS FIH IPOMAHA B 0OCTOATENCTBA TOKA3RAT, Y€ NPEHOCHATA
CTOMHOCT Ha aKTHBHTE MOXE Aa He Ob/ie BE3CTaHOBEHA,

B ciyyaure, B KOMTO BB3CTAaHOBHMATA CTOHHOCT Ha J]afieH aKTHE € [I0-HHCKa OT HeropaTa GanaHcoea
cToliHocT, OanaHcoBaTa CyMa Ha aKTUBA cliefBa fa Obie HaMaJeHa J0 Pa3Mepa Ha Bh3CTAHOBHMATA
CTOMHOCT Ha akTHBa. ToBa HaMaNeHHe NIPeACTaBIIARA 3ary0a oT obe3leHKa.
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CaeToBofHA NoanTHKA(TPOIL/KEAAE)
O0e3nenxa HA HMOTH, MAIIAHM H CHOPLKEHAS M HEMATEPHAIHA AKTHBH

Bh3cTaHOBHMATa CTOHHOCT MPECTARNIARA [T0-BHCOKATA OT HETHATA NPOJIKHA IICHA Ha JaAcH aKTHB,
Oasupana Ha nasapHH YCIIOBHA, H cToHHOCTTa B ynoTpeba, 6asMpaHa Ha CeralllHaTa CTOMHOCT Ha
NPOTHO3UPAHUTE ObJCIIM TaPHYHH TIOTOLHA, OMaKBAHH Ja e TIONy4aT OT aKTHBA B PAMKHTE Ha
NOJIE3HHA MY CPOK Ha TOJHOCT.

C M3KII0YEHME HA PENyTalusATa, 33 BCHYKH OCTAHANH aKTHBH Ha JPyXKECTBOTO KbM BCAKA JaTa Ha
OT4YeTa, PBKOBOICTBOTO MpPELCHABA JAIH ChLIECTRYRAT HHAMKALHH, U¢ 3arybara ot obe3renka,
[IPM3HATA B NPEIXOAHA FOHHH, MOXE Bede Jla He ChIIECTRYBA HIIH A4 € HAMaJIeHa.

Jannmu

HBJDKMMATE [aHbLH CE M3YHC/IABAT B CHOTBETCTBHE C OBIrapcKOTO 3aKOHONATENCTBO. JIaHBKBT
BBPXY TeuanfaTa ce H3UHcaBa Ha Gasa obnaraeMa neuanGa, KATo 3a 11e/1Ta (MHAHCOBUAT Pe3y/TaT ce
npeofpasysa 3a onpeneneHn NPUXOHO-Pa3X0AHH NMO3HIMH B CHOTBETCTBHE ¢ OBArapCKOTO AaHBEYHO
3aKOHOAATENCTRO.

CrrinacHo GBArapcKoTo AAHBYHO 3aKOHONATENCTBO JIPYKECTBOTO HE ObJHKH JIAHBK BbPXyY Neuanfarta.

HpyxkecrsoTo e perucrpupano no 3J1C.

Joxox na mepconana

Jpy:xecTBOTO HEe 0OTYHTA KPATKOCPOYHH 3aALIDKEHHH 110 KOMIIEHCHPYEMH OTITYCKH, Bh3HUKHAIIH Ha
0a3a HeM3MON3BAH MJIATEH TOUINEH OTIYCK. KPaTKOCPOUHHTE 3ab/DKEHIA KbM TIEPCOHANA BKITIOIBAT
3aI1aTH U COLMANIHH OCHTYPOBKH.

Pasxonmte, CBEpP3aHM ¢ nepcoHana (YNpasleHCKH H aIMHHHCTPATHBEH), BKIIOYBAT 3aIUTATH H
XOHOPApH 10 IOTOBOPH 3a YNPaBICHHE U COLMATHH OCHIYPOBKH.

JIHznnr

HaneH JM3HHIOB NOrOBOp ce KilacH(uuupa KaTo (PMHAHCOR JIMZHHI, aKO MPEXBEPAs [0 CHIECTBO
BCHUKH PHCKOBE M M3rOfId OT COBCTBEHOCTTA BBpXY aKTHBA. Beexm apyr nusuHr ce xiacHdmuimupa
KATO ONEpaTHREH JIU3HHT.

Dunancos 1uzunz

B Hauanoro Ha JM3MHrOBHA AOr0OBOP (PMHAHCOBMAIT JIM3MHT CE [IPU3HABA KATO AKTHB Ha JpyKeCTBOTO
B pasMep, KOHTO B HAYAJIOTO HA JIM3WHTOBHA CPOK € PABEH HA [I0-HHCKATA CTOMHOCT OT CIIpaBe]|/IMBaTa
CTOMHOCT H2 HaeTaTa COOCTBEHOCT M CEramHaTa CTOWHOCT Ha MUHMMAJIHHTE JIM3HHIOBH IUIAIaHMS.
ChOTBETCTBAINOTO 33a0b/DKEHHE KbM JIM3HHTONATENd C€ OTYHTA B OanaHca KaTo 3aJbDKEHHE 10
(PHHAHCOR NTM3HHT.

JIM3HHrOBMTE mNIAMIAHHSA €€ pasnpeneidT MeEKAY (uHAHCOBMS pasxol M HAMaleHHeToO Ha
HEM3IUIATEHOTO 3a[Jb/UKCHHE, TakKa 4€ Ja Ce NOJy4H NOCTOSHEH NEepPHOAWYEH JMXBEH MPOLICHT IO
OCTAaTBYHOTO CAIA0 HA 3aAbIDKEHHETO, DHHAHCOBMTE PA3XOIM CE NMPHUHABAT AMPEKTHO B OTYETA 32
AOXOIHUTE.

Onepamusen nuzun2

JIu3HHrOBHTE TTAEaHEA 0 OINEPATHBCH JIM3IKMHT Ce NMPHU3HARAT KATO pa3Xoll B OTUYETA 3a AOXOAWTE NQ
THUHEHHHA METO/ 3a LIS/ CPOK Ha JTH3HHIOBHA OOTrOBOP, OCBCH KO ApyTa CHCTCMHA DazaHee
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Caerosoana noAATHKA(NPOAB/IKEHHE)

TIPEICTABUTENHA 34 BPEMETO, Npe3 KOETO MOTPEOMTENAT MON3BA H3TOAMTE OT HAETHA AKTHB.
YCNOBHUTE Pa3XoaM 3a HAEM Ce IIPU3HABAT KaTO Pa3Xoll, B IEPHOAA, B KOJTO Bh3HWKEAT.

Koraro ce momy4asat cTMy;IH TIpH JOTOBapsHE Ha ONEPATHBEH JIM3HHT, T€ CE MPH3HABAT KATO IACHB.
O6wara nonsa OT CTMMYJIHTe C€ IPH3HABA KATO HAMAICHHE HA Pa3XOAMTE 3a HAEM IIPes CpOKa Ha
JIM3KHTa Ha JiMHe#iHa 6a3a, OCBSH aKo Jpyra cMcreMHa 6a3a He NpPEACTaBA PasIpeelicHHETO BHB
BPEMETO Ha MOJI3HTE 3a TH3MHTONONYYaTeNd OT M3MOIB3BAHETO HA JIM3UHTOBNS AKTHB.

PHHABRCOBH AKTHBH

DuUHAHCOBUTE AKTHBH BKIIOUBAT MAPHYHH CPE/ICTEA H PUHAHCOBH MHCTPYMeHTH. DHHAHCOBHTE
HHCTPYMEHTH C M3KITIOHEHHE HA XeIDKUPAIMTE HHCTPYMEHTH MOTAT Aa 0'baT pa3fesieHn Ha CJICIHMTE
KaTeTOPUH: KPEUTH H B3€MaHHA, Bb3HUKHAJIH IIbPBOHAYAIHO B NPEANPUATHETO, PHHAHCOBH AKTHBH,
OBPIKaHH 3a TBPIyBaHe, WHBSCTHLIMH, IbPAKaHH 10 IafekK H PHHAHCOBM AKTHBH Ha Pa3nojIoiKeHHe 32
npoaax6a. PUHAHCOBHTE AKTHBH Ce OTHACAT KbM PA3THYHHTE KATETOPHH B 3aBHCHMOCT OT LIENTA, ¢
KOATO ¢a npunobuTy. [IpuraIeKHOCTTa MM KbM CHOTBETHATA KATETOPHA Ce pepasriexkia KbM
BCEKH OTYETEH NepHoy,.

PUHAHCOBHTE aKTHBU C¢ NPH3HABAT THPBOHAYANHO 10 ce0eCTOHHOCT, KOATO € CTipaBeAIBaTa
CTOWHOCT Ha IUIATEHOTO BB3ME3/ABAHE H CHOTBETHUTE PA3XOIH MO ¢Aenkara. OTIHMCBAHETO Ha
¢uHancoB akTuB ce M3BLPIIEBA, KOraTo JIpyKecTBOTO 3aryGK KOHTPOJ BLPXY JOTOBOPHHTE Mpaka,
KOHTO CHCTABNABAT pHHABCOBHA akTHB. TecToBe 3a 06e2lieHKa ce M3BLPILBAT KbM BCAKA [jaTa Ha
M3I0TBAHE Ha 6amanca, 3a 1 ce OMpe/eNy Jaly ca HATUe 0GCKTHBHN A0OKA3aTENCTRA 38 HATMYMETO
Ha 00e3LeHKa Ha KOHKPeTHH (PHHAHCORW aKTHEH WM Ipyny (HHAHCOBH AKTHBHL

Hupectdumu, AbprkaHH 10 Najiex, ca GHHAHCOBH HHCTPYMEHTH ¢ (PMKCHPAHM HITH OTIpee/IeMe
TaiaHyA | onpejeiiera qaTa Ha majeka. IHBeCTHLIAUTE ce ONpesieaT KaTo IhpkaHu 10 Majex, ako
HAMEPEHHETO Ha PBKOBOICTBOTO Ha J[pyKeCTBOTO € Ja I'M ObPKH JI0 HACTHIIBAHE HA TIAZIEKA UM.
HHBecTULMHTE, NBPXKAHM 10 TIANEK, IOCAEABAINO C& OLEHABAT 110 aMOPTH3MpPaHA CTOMHOCT Ypes3
ME€TO/a Ha eeKTHBHATA JIHXBA. B NonbiHeHHe IPH HATHYHETO HA 00E3LIEHKA HA HHBECTHIMATA
(DMHAHCOBHAT MHCTPYMEHT Ce OLISHABA [0 HACTOAILA CTOHHOCT HA W3YHCICHUTE [IAPHYHH TIOTOLH.
Benuku npoMenu B IPEHOCHATA CTOMHOCT HA HHBECTHIMATA C€ OTYMTAT B OTYeTa 3a JOXOIHTE.
DYHAHCOBH AKTHBH, THPYKAHH 32 THPIyBaHe, CA TAKUBA aKTHBH, KOKTO Ca IIPHIOGHTH C e
nojy4aBaHe Ha nevanta BoleJICTBHE KPaTKOCPOYHHUTE KoJle0aH A B LIEHATa HITH JWTBPCKHA MapiK.
HepusaTuBHuTe prHAHCOBH aKTHBH, OCBEH aKO HE ¢4 CIIELMAIHO ONpPEIEICHH H epeKTHBHH Xe/DKH-
pally HHCTPYMEHTH, C€ KIIaCHQHIMpPAT KaTO ALPIKAHH 3a ThpryBane.(DUHAHCOBATE aKTHBH, JbPXKa-HH
32 ThpryBaHe, NEPBOHAYAIHO C¢ NIPH3HABAT I10 CeDeCTOHHOCT, KOATO € CIpaBelIMBaTA CTOMHOCT HA
I1aTEHOTO HACPEITHO Bh3Me3aBane. Cell bpBOHAYATHOTO NPU3HABaHe (HHAHCOBHTE MHCTPY-
MEHTH OT Ta34 KATErOpHs C€ OLCHABAT I10 CIIPABEIIMEA CTORHOCT, ¢ M3KITIOYEHHE HA TE3H, 38 KOUTO
HAMA KOTHPOBKH HA [1a3apHATA LIEHA HA aKTHBEH Na3apd YHATO CIIPABEN/IMBA CTOMHOCT HE MOJXKE Ja
OB HAAEKTHO OnpeaesieHa,

OHHAHCOBM aKTHBH Ha Pa3IoIOKEHHKE 3a NPoAakba ca oHe3H (PHHAHCOBH aKTHBH, KOHTO He ca
KpE/TUTH H B3€MAHUS Bb3HUKHAIIM B NIPEANIPHATHETO, MHBECTHLIAM, AbP:KAHH IO NAAEK , HIH
(pMHAHCOBY AKTHBH XBPKAHH 3a THPryBaHe. (DHHAHCOBHTE AKTHBY OT Ta3H KATErOpHA MOCIIEIBALIO CE
OLICHABAT M0 CTIPABE/UIABA CTOWHOCT, ¢ H3KIIOUEHHE Ha TE3H, 32 KOUTO HAMA KOTHPOBKH Ha Na3apHaTa
IicHa Ha aKTHBEH a3apy HHATO CrpaBeIMBa CTOHHOCT He MOXe Aa ObAe HANeKIHO ONpeAcIeHa.
Kpeanty 4 B3eMaHns, BBb3HHKHAIM ITBPBOHAYANHO B J|PYKeCTBOTO, ¢a (PHHAHCOBH AKTHRH Ch3AANCHH
OT HPEATIPUATHETO NOCPEACTBOM JHPEKTHO MPEAOCTABAHE HA MIAPU, CTOKH WITH YCIIYTH Ha JaneH
neburop. Kpeuwrure u B3eMaHMATa NOCIICABALLO Ce OLEHABAT N0 AMOPTH3HPYeMa CTOHHOCT,
M3MI0JI3BAHKH METOTBT Ha €(heKTHBHATA TMXBA, HAMAJICHA ¢ pasMepa Ha obe3lieHKaTa.
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CueToBOAHA MOTHTHKA(IIPOABLKEHHE)

Twproeckure B3eMaHUA ce 00E3LEHABAT, KOI'AaTO € HANHLE 0GEKTHEHO JTOKA3ATEJICTRO, Y€
HpyxecTBoTO HAMA JIa € B CBCTOSHHUE Na chOepe CyMHTE JBILKUMHI MY B ChOTBETCTBHE C OPHIH-
HAJIHATE YCJIOBHA MO CACIKATA.

[NapuinuTe cpencTBa B IeBa ce OIIEHABAT IO HOMHHAIIHA CTOMHOCT, 4 MAPHYHKTE CPEACTRA,
JIEHOMMHHPAHH B YyKIECTPaHHA BATYTA — IO 3aKmounTenHud kypce Ha BHB kM 30 roHm 2014,
JpyecTBOTO OTHHTA KATO NAPH W NapHYHH CPENICTBA HAUYHHUTE B GPOii MApUYHK CPEICTRA 110
GaHKOBH CMETKH, JEIIO3HTH, KPATKOCPOUHH H BHCOKOTHKBH/THM HHBECTHIHE, KOHTO Ca JIECHO
ofpblacMH B IAPHYECH EKBHBAJIEHT H ChIbPKAT HEIHAYMUTENEH PHCK OT IPOMAHA B CTOMHOCTTA.

KanaTan

OCHOBHHSAT KanATaN € IIPeJICTABEH IT0 HETOBATa HOMHHAIHA CTOMHOCT ¥ CHOTBETCTBA HA aKTyalHaTa
MY cbIcOHA perucTpaiys.

DHAAHCOBH NACHBH

(DHUHAHCOBUTE MACHBH CE NIPH3HABAT TOTARA, KOTATO CHIIECTBYBA AOTOBOPHO 3a{b/DKEHHE 3a IIallaHe
Ha MapHYHH CYMH MM ApYr QHHAHCOB aKTHUB Ha APYro MpPEeaNpUATHE WK JOTOBOPHO 3aibIDKEHHE 3a
pasMsana Ha (PHHAHCOBM MHCTPYMEHTH C JIPYTO HPEANPHATHE NPH NOTEHIMANHO HeGNaronpusTHH
YCIIOBHA.

BcHuky pa3xony, CBLP3aHM © THXBH ce IIPH3HABAT KaTo (PHHAHCOBH pa3xoau B OTyeTa 3a AOXOAHMTE.
ToproeckuTe 3a1bILKEHUS € NPH3HABAT IILPBOHAYAIHO 10 HOMMHATTHA CTOHHOCT U BIIOC/IEACTBHE CE
ONEHABAT 10 AMOPTH3HPYEMa CTOHHOCT, HAMAJIEHA ¢ IUTAINaHKA 110 ypeKaaHe Ha 3aNhBKEHHETO.
JlBHAEHTHTE, IUIATHMH Ha aKI[MoHepHTe Ha JIpyxecTBOTO, ce NMPH3IHABAT, KOTATO JAHBHACHTHTE ¢a
ofobpenn Ha CrbpaHue Ha aKIIHOHEPHTE,

JApyrn ODpOBH3AH , YCIOBHA AKTHBH H YCJIOBHH NACHEH

IIporu3suruTe, NpencTaBIABALIM TEKYIIUH 3a0b/DKEHNA Ha J[PYXKECTBOTO, TPOM3THYAILH OT MHHAIH
CBOMTHA, yPEXKIaHETO HA KOETO CE OUAKBa Ja TOPOAH HEOOXOMHMOCT OT H3XOAIL, [IAPUYEH MOTOK OT
PECYPCH, ¢e NIPH3HABAT KaTo 33]b/kenua Ha J{pyxecTBoTo. [IpOBH3HKTE CE MPH3HABAT TOTABA,
KOrarTe ¢a HU3ITLIHEHH CIICAHUTE YCIIOBHA:

®  JIpY’KECTBOTO MMa CETALIHO 3aJb/DKEHHS B Pe3YJITAT OT MHHAIH CHOUTHA,

®  HMa BEPOATHOCT 38 NOraciBaHe Ha 3aIb/DKeHHETO Aa 6bae Heo6XOqUM MOTOK PECYpCH,

3a ga G'I:,Ile YPEOCHO 3adbJDKEHUETO,

* Moxe Ja ObJe HallpaBeHa HaJieXK/IHa OLleHKA HA CyMAaT4 Ha 3aIbIKEHHETO.,
CyMara, ipu3sHATa KaTO NPOBH3MA, NIPEACTARNIABA Hal-n00paTa MpHONIH3HTEIHA OlleHKA Ha
M3XOAAIIHTE NAPHYHH [IOTOLH OT PECYPCH, HeOOXOAHMMH 3a YPEXKIaHETO HA HACTOAIOTO 3a0bIDKECHHC
KbM jJaraTa Ha Gananca. [Ipu onpenensHeTo Ha Ta3y Half-mo0pa MpUOMH3HTENHA OLIEHKA
HApyKecTBOTO B3HM4 I10]] BHUMAHHE PHCKOBETE M CTENEHTa Ha HECUT'YPHOCT, CHITETCTBALIA MHOIO OT
cLOuTHATA M OOCTOATENCTRA, KAKTO H e()eKTa OT MPOMAHATa Ha CTOMHOCTTA Ha MAPWYHHTE CPEJCTBA
BBB BPEMETO, KOTaTO Te MMAT 3HAYUTENEeH eexr.
ITpoBu3MHTE CE NPEernexnar KbM BeAka 0anaHCOBA 1aTa M CTOHHOCTTA HM ce KOPHTHpA, Taka 4e Aa
0Tpa3u Hal-noOpara NpHOIM3HTEIHA OLieHKA KbM JaTaTa Ha 6anaHca. AKo Beve He € BEPOATHO, Ue I
€ HeoOXOMM U3XO/IALL NIOTOK PECYpe 3a YPeXkAaHe Ha 3a/Ib/DKEHHETO, TO NIPOBH3MATA ClIeBa /a Ce
OTIHLIES.
Jpy:KecTBOTO HE NPH3HABA YCIIOBHH AKTHBH, Thif KaTO NPH3HABAHETO HM MOKE JIa HMA 34 Pe3yJITar
NPU3HABAHETO Ha NOXO/, KOWTO MOMKe HHMKOTa J1a He Obie peain3upaH.
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2. CueToBOIHA NOTHTAKA(TIPOABLAKEHHE)

2.16. Joxoa oT akHA

JoXOakT HA €1Ha aKUMA Ce H3YHCIIARA Ha 0a3a Ha HeTHaTa edanta 3a pasNpeNesieHHe U CPEaHO
npeTeryieHrs Opol Ha o0HKHOBEHHTE Ge3HAIMYHM AKLMH [IPE3 OTYETHHS TIEPHO.

2.17. JIpYrd OpuxoAH A pa3XoaH

ITpuxoauTe oT Mpoaax0da HA NMPOAYKIHMA ¢ MPH3HABAT B MOMEHTA, KOTaTO PHCKOBETE H M3TOJHTE OT
COOCTBCHOCTTA BBPXY IIPOMYKUMATA ca NPEXPBPJICHH HA KYIyBaua M pasXOAMTE BhbB BPH3Ka ChC
C/eJKaTa MOraT fia Ob/aT HAASHKAHO H3MEPEHH.

IMpuxonure oT mpoiakOM HA CTOKM M YCIAYTM c€ NpPH3HABAT B MOMEHTA Ha BB3HMKBAHETO MM,
HE3aBMCHMO OT MAPHYHHUTE MOCTHIUVIEHHA U IUIAINAHMS, KOraro Jpy>KecTBOTO H3ITBJIHH YCIOBHMATA HA
nponamﬁme W 3HAYUTSIIHATE PHCKOBE M M3r0JM, CBBP3aHH ChHC cobCcTBEHOCTTA BBEPXY CTOKHTE, Ca
TIPEXBLPICHH HA KYIIyBayd.

Pasxomure ce npusHapaT B OTYETAa 3a JOXOAMWTE, KOTATO BB3HHKHE HaMalieHMe Ha Obaemm
HMKOHOMHYECKH M3TOAM, CBBP3aHH ¢ HAMaJCHUE HA aKTUB WIM YBENMYCHHE Ha [TACHB, KOETO MOXE Ja
6bzie oreHeHO HagexaHo. PasxonuTe ce npu3HapaT Ha 0a3aTa Ha NPAKA BPB3KA MEX/y H3BBPIIEHHTE
pasxogd W npexoauTe. Koraro MKOHOMHYECKUTE M3TOJH CE€ OYaKBA Ja BB3HHKBAT IIPE3 HAKOJIKO
(MHAHCOBM NEPHOJM M BPB3KATA UM C MPUXOAWTE MOXe na ObIe ompeneneHa caMo Hai-06mo MM
KOCBEHO, Pasx0/MTe CC NPH3HABAT B OTYETA 3a AOXOAUTe Ha $a3zaTa Ha MpoLexypH 38 CHCTEMATHYHO H
paLHOHANHO pasnpeaclieHue.

IMpuxonawTe U pa3xoOHTe 3a TUXBH c€ HAYHCIABAT Ha BpemeBa 06a3a npu cvOmoaaBake Ha ABDKUMATA
CyMa Io VIABHULATA W MPWICKAMUA/ePEKTHBHHA THXBEH IPOIICHT.

2.18. I'pemkn B IpeAXoAHH OTYETHH NEPHORH

I'pelIkM OT NPEIXOAHU MEPHOMM €a NPOIMYCKH, HETOYHOCTH HIH HECHOTBETCTBHA B UHIMBHYATHUTE
¢uHaHCOBH OTHETH Ha J[py:KeCTBOTO 3a TIPEAXOAHN NEPHOAH, BH3HHKBAIIM B PE3y/ITAT HA TIPOIYCHATA
MM HeNPaBH/IHO M3NOJ3BaHa HaaexkAHa maGopmanma. Toea e uHbOpMaIyi, KOATO € GHIA HATHYHA
KbM MOMCEHTA Ha Ofl0OpEeHHE 3a M3JaRaHe HA MHIHBHIYATHHMTe (PHHAHCOBH OTYETH MIIH TaKaBa, 3a
KOATO c€ IpeAnoiara, 4e € G610 Be3MOXKHO Ja Obie MmonydeHa M M2MION3BAHA [IPH H3TOTBAHETO M
NPEACTABSHETO HA TE3HM OTYETH. I'pEelmIKH OT INpeIXOJHHM MEPHOJM MOTAT Ja Bb3HHKHAT IIPH
IIPU3HABAHETO, OLICHABAHETO, IPESACTABAHETO WIH OMNOBECTABAHETO HA €NEMEHTH OT (PMHAHCOBUTE
oTyeTH. Te ce KOPUrHpaT PETPOCNEKTHBHO KAaTO C€ MPEH3YHCIIsiBA CPABHUTENHATA WH(OpMALMA HIH
HaYaTHWTE CanJa HA aKTHBUTE, MACKHBMTE M KanuTana (B CIy4auTe, KOraTO ¢a BB3HHKHAIM IIpe3
NpeXOoHH MEPHOJM, 33 KOHTO HEe € NpEacTaBeHa HHPOpMALMA B MHIMBMIYAIHHTE (PMHAHCOBH

OTKPUBAHETO HM.

Jara: 22.10.2014r.
I'p.Codnn
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