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EHEMOHA Al
CYHETOBOJHA TTOJIMTHUKA 31 IEKEMBPH 2014 T.

C‘leTOBOL[Ha MOJIUTHKA

O6ma pamka Ha GpHHAHCOBO OTUHTAHE

Tosu uHAUBHTyaeH PHHAHCOB OTYET ¢ H3TOTBCH BB BCUYKM CHLUECTBEHH aCIEKTH, B ChOTBETCTBHE
¢ MexnyHapoaHute cTaHmapTé 3a ¢uHaHcoBo oruutaHe (MC®O), usmagenu ot ChbBera Mo
MeXIyHapoaHH cueToBoAHH cTanaaptd (CMCC) u passcHeHHATa 3a TAXHOTO MpHUNAraHe, W3aJcHu
or Kommurera 3a pazicHeHne Ha MCOPO (KPMCPO), npuern ot Emponeiickus cvro3z (EC) n
npwioxuMu B PertyOnuka beiarapus.

ITpomenu B MC®O

Cmanoapmu u pasAcCHEHUA 6/1€3/1U 6 CUIA 8 MEKYWUA OMUemeH REPUOD

CrenHuTe U3MEHEHHMS KbM CbLIECTBYBAIIM cTaHAapTH, u3nageHu ot CMCC w npueru ot EC ca
BIIE3JIM B CHJIA 32 TEKYLIHS OTUETeH NMEPUO:

e JIIsmenennms Ha MCOO 7 ®unaHcoBn uHCTpyMeHTH: ONOBECTABaHE — NPEXBLPISHE HA
¢uHaHcOBH akTHBH, mpuetH oT EC Ha 22 nHoemBpu 2011 (B cuia 3a TOAMINHH TIEPHOIM,
3anouBainy Ha unu ciex 1 romn 2011).

HpI/IeMaHeTO Ha TE3d M3MCHCHHSA KbM CBLICCTBYBalllM CTAHAAPTU HE € OOBEIO OO IIPOMEHH B
CYETOBOAHATA NMOJIMTUKA Ha I[py}i(GCTBOTO.

Cmanoapmu u pazacnenus, uzoadenu om CMCC u npuemu om EC, Koumo ece ouje ne ca 81e3nu
¢ cuna

Cnepuure MCQO, uzmenenns na MCOO n pazsicHenus ca npuetd oT EC KbM jgarata Ha
onobpsABaHe HA HACTOALMSA (JUHAHCOB OTYET, HO BCE OLLE HE Ca BIIE3J/IH B CUJA:

e MC®O 10 Konconuaupanu ¢uHaHCOBH oTueTH, npueT oT EC Ha 11 mexemBpu 2012(B cuna 3a
IOJIAIIHAY [IEPUOIH, 3aM04Bally Ha uiu ciieq | auyapu 2014);

e MC®O 11 CeBmecTHH aHra)kuMeHTH, nipHeT oT EC Ha 11 mnekemepu 2012 (B ciiia 3a FOAMIIHH
NIEPUOAY, 3a0YBaIIY Ha win ciied 1 suyapu 2014);

e MC®O 12 OmnoBecTsiBaHe Ha JsUIOBE B Apyry mpeanpusatus, npuet or EC Ha 11 ackemepu
2012(B cuna 3a roAMLIHY NIEPHOIH, 3aTI0UBAIUM HA WK cief | aayapu 2014);

e MC®O 13 Ouensane no cnpaseyiBa cToiHoCT, puet oT EC Ha 11 nekemspu 2012 (B cuna 3a
FOOUIIHY IEPUOAH, 3aMOYBAIlM Ha UK crien 1 ssHyapu 2013);



EHEMOHA A/

CYETOBOJHA IMTOJIUTHUKA 31 JEKEMBPU 2014 T'. (ITPOABJIXKEHHE)

CueToBoana moTuTHKA (HPOIbIKEHHE)

O6ma paMka HAa PHUHAHCOBO OTUHTAHE (NPOIbJLKEHHE)
IIpomenn 8 MC®O (mpoabxeHue)

Cmanoapmu u pazacuenus, usoaoeru om CMCC u npuemu om EC, koumo éce owe ne ca 6é1e3u
6 cuna _(npoovadcenue)

o MCC 27 (peeusupan mnpe3 2011) HuauBuayansu ¢uHaHcoBM oTdeTH, mpuetr ot EC Ha
11 npexemBpum 2012 (B cujma 3a TOAMIIHHM INEPHOJAM, 3aloyBalldi HAa WIM  Clel
1 sHyapn 2014);

e MCC 28 (peBusupan mpe3 2011) MHBecTHLMY B aCOLMUPAHHA U CHBMECTHH NIPEANPHATHS, IIPHET
ot EC Ha 11 nexemepn 2012(B cuna 3a romqunisy nepuoaM, 3aloybaliy Ha wid cien 1 sHyapu
2014);

e Hsmenenus Ha MC®O 1 Ilpunarane 3a mepBu nsT Ha MCOO — xumepuHduianys H
npeMaxBaHeTo Ha (UKCHPaHHU JaTy 3a IpYy>KecTra, punarauiy 3a mepeu neT MCOO, npuet ot
EC na 11 mexemspu 2012 (B cujia 3a TOAMIIHM HEPHOIH, 3aroyBallld HA Wik ciex 1 saHyapu
2013);

¢ Hameneuuss na MCOO 7 Ounancopu uucrpymentu: OnoBecrsiBaHe — HeTHpaHe Ha (pUHAHCOBH
akTHBU ¥ (mHaHCOBM nacuBH, npuetu oT EC Ha 13 gexemBpu 2012 (B cmia 3a rOAWIIHM
MNepHoay, 3anoyBaluy Ha wid cieg 1 sayapu 2013);

e IMamenenns nHa MCC 1 Ilpencrapane Ha (PMHAHCOBM OTHYETH — TIPEACTABSIHE Ha Tiepa OT ApPYT
BceoOxBaTeH aoxon, npuetu ot EC Ha 5 touu 2012 (B cuna 3a TOAMIITHE MEPUOH, 3aTI0YBAIIHA Ha
v cief 1 romm 2012);

o Hzmenenus Ha MCC 12 Jlanbum BBpXY J0X0Ja — OTCPOYEHHM IaHBLU: Bb3CTAHOBHMOCT Ha
axtuBy, npuetd oT EC Ha 11 aexemspu 2012 (B cuiia 3a roAMIIHMA NEPUOAM, 3aI10YBALLM HA UM
cnen 1 sayapu 2013);

o Hsamenenus Ha MCC 19 Jloxonu Ha HaeTd julla — noAoOpeHus NPy OTUYUTAHETO HAa AOXOAMTE
cien HamyckaHe, ipueTd oT EC Ha 5 ronm 2012 (B cuna 3a roQMIHNA MEpHOAH, 3anoyBaliyd Ha
wid cnep 1 suyapu 2013);

e MHzmenenns Ha MCC 32 ®dunancoBu MHcTpyMeHTH: IlpencraedaHe- Hetupane nwa ¢uHaHCOBU
aKTHBH W (uHaHCOBU TacuBM, mipueTd oT EC Ha 13 nexemepu 2012 (B cuna 3a TOMUITHH
[IEPHOIH, 3aM0YBaIy Ha WK ciel 1 sHyapn 2014);

e KPMC®O 20 Pa3zxoau 3a OTCTpaHsABaHE Ha IIOBBPXHOCTHHA CJIOM B IIPOM3BOACTBEHATA
¢daza Ha oTkpura MuHa, npret oT EC Ha 11 nekemBpu 2012 (B cuna 3a FOMINHU IIEPHOIH,
3amoyvBaIy Ha wiu ciexn 1 aayapu 2013).

HpyxecTBoTo € H30pasno Aa He mpyueMa Te3H CTaHIapTH, H3MEHCHUS M Pa3siCHEHUs Ipely Aarara Ha
BIM3aHETO WM B cuia. JlpyecTBOTO ouakBa MNpHEeMaHEeTO Ha Te3W CTAHAApPTH, W3MEHCHHS H
pa3siCHeHHs Jla He OKaXe CBHIIECTBeH e(eKT BhpXy (HMHAHCOBHMS OTHeT Ha [[py’kecTBOTO B MepHONA
Ha IbPBOHAYAIHOTO MM lIpMiaraHe.

Cmanoapmu u pazacnenus, uzoaoenu om CMCC, koumo éce ouje ne ca npuemu om EC

Ilonacroamem, MCP®O, npuetu ot EC He ce pa3nM4aBar ChblIECTBEHO OT Te3H, npueTd ot CMCC, ¢
W3KJIIOYEHHe Ha CNEJIHUTE CTaHAapTH, M3MEHEHHMSA Ha CHIIECTBYBAlM CTAHJAPTH W Pa3sCHEHMS,
KOHTO Bee oule He ca onobpenu or EC kbM gatata Ha onoOpseaHe HA HACTOSWIWS (GHHAHCOB OTUET:

e MC®O 9 OUHAHCOBH MHCTPYMEHTH (B CUJIA 3a TOJMLUHH NIE€PHOIH, 3aMIOYBALIM Ha WU cren |
sHyapu 2015);

» HsmeHenus Ha MCOO 1 Ilpunarane 3a nbpsd nbT Ha MC®O — [IpaButencTBeHu 3aeMu (B cuna
3a FOJMIIHY IEPHOIH, 3al10uBaliy Ha My cien 1 sayapn 2013);



EHEMOHA Al

CHETOBOJHA NOJIMTHUKA 31 JEKEMBPH 2014 I'. (ITPOALJDKEHUE)

CderoBoaHa HoJMTHKA (IPOALIKEHHE)

O6ma paMxka Ha pHHAHCOBO OTYHTAHE (HPOAbJIKEHME)
Ilpomenn B MC®@O (npoab/xkeHHe)

Cmandapmu u pazacuenun, uzoadenu om CMCC, xoumo ece owe He ca npuemu om EC
(npoodvarcenue)

e Msmenenns va MCPO 9 Punancou uHctpymeHTH # MCOO 7 OHHAHCOBH HHCTPYMEHTM:
OnogecTaBaHe - 3abIDKUTEITHA /1aTa 33 BIU3aHE B CHJIA U IPEXOJHH OTIOBECTSBAHHS;

¢ HMsmenenus na MCO®O 10 Koucomuaupanu ¢unancosn otuetH, MC®O 11 CwbBMmecTHH
anraxumeHT 1 MCOO 12 OnosecTsiBaHe Ha AANOBE B JAPYTH MpPEINPHATHA — MNPEXOIHH
paznopendu(e cuna 3a TOAMIITHH MEPHOIH, 3aM0UBALIH Ha WM ciien | sHyapu 2013);

e MHsmenenna na MCOO 10 Konconuanpanu ¢unancosu oryetn, MCDO 12 OnosecTsBanHe Ha
Janose B Apyru npeanpuatid ¥ MCC 27 UnpuBunyanuu pUHAHCOBH OTYETH — MHBECTUIIMOHHM
Apy2KecTBa (B CHJIa 32 TOAULIHH NTEPHOIM, 3aroyuBally Ha WK ciell 1 sHyapu 2014);

e MsMenenus na pasamunM cra”iaptd llogo6penus ma MCOO (2012), npoustHyamy oOT
TOAMLIHMA TPOeKT 3a noaodpenns Ha MCPO, mybaukyean na 17 maii 2012 (MC®O 1, MCC 1,
MCC 16, MCC 32, MCC 34) ocHOBHO ¢ 1iel OTCTpaHsBaHe Ha TIPOTHBOPEYHS U M3ACHABAHE HA
hopmynHpoBKaTa (M3MCHCHHSATA Ca NPHJIOKHMHM 33 FOJMLUIHM TEPHOMH, 3aMl0UBALIM HA WK CJIe]
1 snyapn 2013).

pr)KeCTBOTO O4akKBa, 4¢ NPHEMAHETO Ha TE3W CTaHOApTH, HU3MEHECHUA Ha ChHUICCTBYBALIUTE
CTaHJApPTH W Pa3sdCHECHHA HAMa [Oa OKaXKE CbLICCTBEH eCl)eKT BBpPXY d)I/IHaHCOBPIH OTUCT Ha
I[py)!(eCTBOTO B [1€prHoOJa Ha MbPBOHAYAITHOTO UM TPHIIaraHe.

B ch110TO BpeMe, OTUHTAHETO HA XEIKUPAHETO, OTHACSIIO ce J10 HOPThEHIM OT PUHAHCOBH aKTUBH
U TIACHBH, YHMUTO NPHHIMIM He ca npreTH oT EC, e Bce ole HeperymupaHo.

Cnopen npetienkara na JIpy>kecTBOTO, IPHIIAraHETO HA OTYHTAHE HA XeKHPAHETO 33 MOPT(HEHIN OT
¢unaHcoBd akTHBH W macuBH cerimacHo MCC 39: dunHancOBH HHCTpyMeHTH: IlpH3HaBaHe M
OLIEHABAHE, HAMA JIa OKaXX€ CHIIECTBEH e(PEKT BbpXy (DHMHAHCOBUSA OTUET, aKO CE TIPHIIOKH KbM

ba3za 3a usrorssane

HupvBuayanausaT QUHAHCOB OTHUET € U3TOTBEH B CHOTBETCTBHE C MPUHLIMIIA HA UCTOPUYECKATA LI€Ha,
¢ M3K/IFOUEHHE Ha HAMEPEHATa CTOMHOCT Ha crpajuTe NpH NpuiaraHe 3a nmspBH bt Ha MC®O,

Tozu HWHIAWBHUAYAJICH d)HHaHCOB OTYET € M3IOTBEH B CBLOTBETCTBHE C IMPHHIUNA HA TCKYLIOTO
HAUMCJISBAHE U NEHCTBALLOTO NnpeanpuaTye.

To3u neaMBHAYyaneH QUHAHCOB OTHET CJIC/BA /]a Ce PasVIeKAa 3aeJHO ¢ KOHCOMHAUpaHus (GHHAHCOB
oryeT Ha JlpyxecTBOTO 32 roavHata, npHrmousama Ha 31 nexemepu 2014, KonconuaupauusT
¢duHaHCOB OTYeT 1le Oblie M3NaAeH Clie] AaTara, Ha KOATO € W3AaJeH HACTOSIIMAT HHAHBHIYaJIcH
(hMHAHCOB OTYET.



EHEMOHA A/l

CYETOBOJIHA ITOJIMTHKA 31 JIEKEMBPH 2014 T (IIPOJIBJDKEHHUE)

CuyeToBOHA MOIHTHKA (NPOXB/DKEHHE)

Qynkunonam{a BaJIyTa H BAaJIyTa HA IpeacTABAHE

CpraacHo 6BATAPCKOTO CYSTOBOAHO 3aKOHOIATENCTBO, JIpYKECTBOTO BOJHM CBOETO CYETOBOICTBO H
u3roTBs (PMHAHCOB OTUET B HalMOHaiHata BanyTa Ha PenyGnvka Bwarapus — Gwirapckus e,
Kko#To OT 1 aHyapu 1999 e dukcupan kbM eBpoTo NpH Kype 1.95583 srea = 1 eBpo. 3a JlpyxecTBoTO
(byHKUMOHANHATAa BaNlyTa € HALMOHAHATA BaiyTa Ha Peny6iyka Boarapus.

Hacrosumsat vaanBuyaneH GUHAHCOB OTYET € MPEACTABEH B XHISAN OBIrapCcKH JieBa (XHIL. JIB.).

Onepannu B 4yKIecTpaHHA BAIYTA

Onepaituure B 4y:K1eCTPaHHA BaLyTa TbPBOHAYAITHO C& OTUYMTAT N0 0OMEHHMA Kype Ha brarapckara
HapomHa Gawka (BHB) B nens Ha chenkara. BamyTHO-KypcOBHTE pasiMKH, BL3HHUKHAIM IIPH
YPEKIAHETO HA MIAPHYHH MO3ULIMH WITK TIPH TIPEH3UHCIIIBAHETO UM II0 KypC, pa3iM4eH OT TO3H, [pH
[ITbPBOHAYATTHOTO MM 3aIIMCBaHE, CE€ OTYHTAT KaTo (DMHAHCOBH NMPHUXOIH HIIH Pa3sXOMdH 3a MepHoia,
npe3 KOWTO Bb3HMKBAT. IlapHyHKTe MO3MIMH B Uy)KAecTpaHHa Baiyta KkbM 31 mexemepu 2014 ca
BKJIFOYEHH B TO3M HHAMBHAYaJeH (PMHAHCOB OTYET O 3aKTIOUHTENHHS oOMeHeH Kype Ha BHB.

C'-leTOBOZIHH npeanoJioReHUd U NpeuecHKH

Hsrotesnero Ha ¢uHancOB oTueT B cboTBeTcTBUE ¢ MCPO H3HCKBa OT PHKOBOACTBOTO Ja MPaBH
IPELEHKA M NPEANOJIOKEHHA, KOWUTO 3acAraT OTYETHATA CTOMHOCT HA AKTHUBHTE, TACHBHTE M
OTIOBECTABAHETO Ha YCIOBHUTE aKTHBU M NACHBH KbM JaTaTa Ha MHAWBHAYATHUS (PUHAHCOB OTYET U
OTYETHATa CTOMHOCT Ha TIPUXOJAUTE M pasXOJMTe IPe3 OTHYETHHUHA MNepHoA. Bhmpeku uve Tesu
TPEIIeHKH €€ OCHOBAaBaT HA Hal-nobpara mpeligHKa Ha PBKOBOJACTBOTO OTHOCHO HACTOSIHTE
CLOMTHA M IEHHOCTH, NeHCTBHTETHUTE PE3yJITaTH MOTaT J1a Ce PA3/IMYaBaT OT Te3H NMPELCHKH.

KpI/ITI/I'-IHI/ITe CYCTOBO/THY TIPCIICHKH H OCHOBHHM H3TOYHHLHU HAa HECHTYPHOCT NpPH H3BLPIIBAHE Ha
CUYCTOBOJHHU IIPELICHKH Ca ONOBCCTEHH MO-A0TyY.

HMOTH, MAIIHHH H CHOPBKECHUS

HMOTUTE, MAlIMHHTE H CHOPBKEHHATA Ce NMPH3HABAT IIbPBOHAYAIHO O LIEHA Ha NpUAOOMBaHe,
KOATO BKJIIOUBA TOKYMHATa II€HA H IPEKUTE Pa3Xodd, BKIIOUHTEIHO MHTA M HEBbL3CTAHOBUMH
JaHbUW BbLPXY IOKYyIKaTa, ClI[ TNPUCTIafiaHe Ha THProBCKM OTCTHLIKU.MMOTHTE, MAlIMHHTE H
CHOPBKEHUATA C& OTYMTAT MO LeHa Ha NpuuoOHBaHe, HAMalleHa ¢ HATPYTAHATA aMOPTU3aLUs U
3arybuTe oT 00e3leHKa, aKo UMa TaKHBA.

Paszxonure, Bb3HMKHAIH Clie/l BBBEX/IaHE Ha JBJITOTPaiiHATE aKTUBH B €KCIUIOATALNS, KATO Pa3Xoau
33 PEMOHTH M TIOAAPBXKKA, C& OTYUTAT B HHAHBUAYATHHS OTUET 3a BceoOXBAaTHHS AOXOH 32 MEPHOA,
B KOWTO Ca BL3HMKHAJM, OCBeH aKO HE YBEJIHUABAT MOJIC3HHS 3KHBOT Ha aKTUBHTE.

Pasxonute 3a mpuao6uBaHe Ha MMOTH, MAllMHM M CBHOPBKEHMS TPEJICTABIABAT IbJITOTPAHHH
4aKTMBM B MNpPOLUEC HAa M3rpaXkaaHe W ce oTymraT o cebectofiHocT. Te3u pasxomu BKIOUBAT
pasxoauTe TO M3rPakAaHe HAa MMOTa M ChOPBKEHUATA M JAPYTHM TIpeku pasxoiu. Pasxonure 3a
npuA0OHBaHE HA UMOTH, MALIMHK H CbOPBKEHHUS HE CE aMOPTH3UPAT, N0KATO CLOTBETHHTE aKTHUBU
HE Ce 3aBbplUaT U BbBCAAT B EKCILIOATAIMS.



EHEMOHA AJ]

CUETOBOJIHA MOJIMTUKA 31 IEKEMBPU 2014 I". (TPOABJIXEHHUE)

CdeToBoaHA MOJHTHKA (MPOXBIKEHHE)

HMOTH, MAIINHH H CHOPBKEHHS (NPOABJIKEHHE)

AxTHBHTE Ha JIpy>K€CTBOTO C€ aMOPTU3HPAT Upe3 NpUIaraHe Ha JIMHEHHUS METOJT Ha aMOPTH3AIIUA.
Tlone3HuAT XMBOT Ha OCHOBHHUTE KylacoBe aktuBU KbM 31 nexkemBpu 2014 u 31 mekemepu 2013e
KAaKTO clie/Ba:

AKTHBH IoneszeH xupoT

(ronuam)
Crpamm 45-51
Mainunu 5-7
Ob6opynsaHe 5-7
CronaHCKH MHBEHTAp 5-10

AKTI/IBI/I, l'lpl/l,B,OGI/lTl/l 10 AOr'0BOp 3a (bHHaHCOB JIM3UHIT C€ aMOPTU3HpaT Mpe3 NepruoJia Ha TEXHHUA
OYaKBaH TTOJIC3CH XUBOT Ha ChIaTa 6338, KaKTO U COOCTBCHUTE aKTUBH, WM KOraTo CpOKbLT Ha
JU3NHIOBHA AOIOBOP € MO-KPaTbK OT IIOJIE3HUA KHBOT Ha aKTHBa — 3a CpPOKa Ha CBOTBECTHHA
JIH3HHI'OB JOroBOp, akoO HAMa pasyMHO OCHOBaHUC [a c¢ CYuTa, 4Ye coOCcTBEHOCTTA mie 6’bIle
npymo6ma B Kpafd Ha JIM3UHTOBHA CPOK.

[Teuanbure unM 3arybute, BB3HUKBALIM TIPH MPOJaXk0a HA UMOTH, MAIHHH WM ChOPHKEHHS, Ce
onpezess KAaTo padidKa MeXAy IOCTbIUIGHHsTa OT npojaxbara u OanaHcoBaTa CTOHHOCT Ha
NpOJaJiCHUTe aKTHBH, U Ce MPU3HABAT B MHAWBUAYATHUS OTYET 32 BCEOOXBATHHS IOXO.

HeMaTepua/JHu AKTHBH

CodTyepbT U JIMLIEH3UUTE Ca [TTABHUTE KOMIIOHEHTH, KOHTO ChCTAB/IBAT HEMaTePUAITHUTE aKTHBH.
HeMatepnanHuTe akTHBH ca OLICHSBAHH ITBPBOHAYAIHO 110 lieHa Ha pyuaoOuBane. Hematepuannure
aKTHBU Ce NPU3HABAT, aKo B ObJelne € Bb3MOXKHO J1a c€ MOTYYHd HKOHOMHYECKaTa M3rofia, KosTo €
CJIEICTBUE OT NPUTE:KAHHETO Ha aKTHBA, M CTOHHOCTTa Ha aKTWBa Moke Ja ObJe OLeHeHa
JocToBepHo. Cliell IbPBOHAYANIHOTO MPU3HABAHE, HEMATEPUAIHUTE aKTHBH C€ OLIEHABAT 110 LieHa Ha
npunobuBaHe MUHYC HaTpyTaHa aMOpTH3alus U 3arybu or obesnenka.HemarepyuanHuTe akTHBH ce
aMOPTU3MPAT 32 IOJIE3HUs CH XKHBOT Ype3 H3MOJI3BaHe Ha IMHeHHHS METO.

[lose3HuAT XKMBOT Ha OCHOBHHTE KylacoBe akTHMBH KbM 31 nekemepu 2014 u 31 nexemepu 2013 e
KaKTO clie/iBa:

Hemarepuanau akTuBu IMoneseH xuBor

(rogmunn)
Codtyep 7
JIuueH3u, NaTeHTH, TBProOBCKH MapKu U TIpaBa 17

Oﬁesuemca Ha HMOTH, MAIITHHH H CHOPBKECHUA H HEMATEPHAJIHH AKTHBH

Ha Bcaka para Ha HM3rorBsHe Ha HHIWBHAYAJIHHA OTHET 3a d)IfIHaHCOBOTO CbCTOSTHHE pr)KeCTBOTO
H3BLpIIBA TIperjic] Ha OGanmaHcopaTa CTOMHOCT Ha UMOTUTEC, MAUIMHHUTEC H CBHOPbLKCHUATA, H
HEMATEPHAJTHUTE aKTHUBH, 3a Aa ONpeAc/Id Aalid CbLIECTBYBAT HUHAMKAIHWK 3a HACThIKWNA o6e3ue1-n<a.
Axo ChLICCTBYBA TaKaBa WHAHMKaUUs, CE€ OIIpedc/id Bb3CTaHOBUMATA CTOMHOCT Ha AaKTHBA4, 3a Ja c€
OHnpeaciii pasMepa Ha 3ary6aTa oT 0663I_ICHKE[, ako ¥Ma TakaBa. B cnyqaﬁ, Ye HC € Bb3MOXXHO Ha CC
onpeaciiv Bb3CTaHOBUMAaTa CTOUHOCT Ha OTACTHUS aKTHB, I[p}’)KECTBOTO onpeneiis Bb3cTaHOBUMATa
CTOMHOCT Ha €AWHHLATa, réHepUpania MapuiHu MoTOUH, KbM KOATO aKTHBBT NMPUHAIICKH.



EHEMOHA AT

CUHETOBOJHA ITOJINTHKA 31 IEKEMBPH 2014 I'. (ITPOABJXXEHHE)

CHeTOBOIHA MOTATHKA (MPOIBJIKEHHE)

O06e3neHKa HA HMOTH, MAIIHHY H CHOPBHKEHHN H HEMATEPHAJTHH AKTHBH (MPOXB/KeHHE)

HeMaTepI/IaJ'IHH dKTUBH C HEONpPEHACICH MNOJIC3CH KHUBOT H HEMATCPUAJIHH aKTHBHU, KOHTO HE Ca Ha
PasnoIOKEHHUE 3a IOJI3BAHE, CC TECTBAT 3a 0663HCHK3 CXKETOAHO M CBIIO TaKa, KOrato CblIeCTBYBa
HHAWKAlLKA 3a 0663].leHKa Ha aKTHBA.

Bp3cTaHoBHMaTa CTOHHOCT € MO-BUCOKATa OT CIpaBelIMBATa CTOHHOCT, HAMAJIEHA C Pa3XOAHTe 3a
npoaaxk6a W cToliHocTTa B ynotpeba. IpH orieHsBaHe CTOWHOCTTA B yroTpeba, O4akBaHHTE ObACIIN
NIAPUYHH TIOTOLM €€ JUCKOHTUPAT A0 HACTOALIATA UM CTOMHOCT 4pe3 JMCKOHTOBA CTaBKa Npeau
NaHBUHO ofJyiaraHe, KOSATO OTpa3siBa HACTOSINATA Ia3apHa OlIEHKAa Ha CTOHHOCTTa Ha TIapuTe W
crnieurpUUHUTE 332 AKTHBA PUCKOBE.

AKO Bb3CTaHOBHMATa CTOMHOCT Ha aKTUB (WM eHepHpallla apuyHH NOTOLM eJUHMNA) € I0-MajKa
oT GanaHcoBaTa My CTOMHOCT, TO TIOCNEJHATA CE HaMalfABa JO BH3CTAHOBUMATA MY CTOMHOCT.
3ary0a ot obe3ueHKa ce pu3HaBa He3abaBHO 3a pa3xol,.

B cnyyaii Ha BL3cTaHOBsABaHe Ha 3aryfarta ot obe3LeHKa, fanaHcoBaTa CTOMHOCT HA aKTHBA (MM Ha
CIMHHLIATA, TeHepUpallla APUHHHN NOCTHIUICHHS) ce YBeJIHUaBa 0 IPOMEHEHATa My Bb3CTAHOBHMA
CTOWHOCT, HO TaKa, 4e yBelliueHaTa OanaHcoBa CTOHHOCT Ja He MpeBHIIaBa 6anaHCOBATa CTOMHOCT,
kosTo Om Oura ompeneneHa TpW TIONOKEHHE, Ye B TPEAXOOHH TEpHoAM He ¢ Ouia mpu3HaBaHa
3aryba oT ofe3ueHka 3a [JaJeHUs aKTHB (reHepupalia [apudHH [OTOLM  EOUHULA).
BracTaHorsaBanero Ha 3aryba oT ofe3lleHKa ce TpH3HAaBa BejHara KaTo MPHXO/, OCBEH aKo
CBOTBETHHAT aKTHB Ce TPeHacs MO MpeoLeHeHa CTOWHOCT, B KOWTO cly4ai Bb3CTAHOBABAHETO HA
ofe3LeHKa ce CUNTA 33 YBEIMYECHUE Ha IPEOLICHKATA.

VnBecTHIHN B IbIIEPHH NpeANPUATHS

JbliepHo npeanpusTHE € TOBa, KOETO € KoHTpoaupano or Jlpyxecrsoro. KonTpos npexncrasnssa
BJIACTTA Ja CE yIparsBa (HHaAHCOBATA M OTIEpATHBHATA MOJUTHKA Ha ABIIEPHOTO APYHKECTRBO, KAKTO
U J1a C€ H3BJIEKaT H3TOAMTE OT HeropaTa ACHHOCT.

B mnacrosmus HHAHWBUAYAIICH ¢)HHaHCOB oT4eT I[p}/}KeCTBOTO OTUHUTAa HWHBECTHIIHK B ALLICPHH
MPEATIpUATHA MO [ICHa Ha l'lpI/II[O6I/IBaHe, HaMaJiCHa ¢ OGG?)I.IGHKB., aKoO ChIICCTBYBA TaKaBa.

HWuBecTHIHH B ACONHMPAHH NPEANPHATHS

ACOIMUPAHO MPEANpPHATHE € TOBA, BBPXY K0eTo J[pyKEeCTBOTO yNpaXkKHsIBa 3HAYMTEITHO BIUSHUE, HO
KOETO HEe NpeiCTaB/ABa IbUIEPHO MPEANPUITHE HIM CbBMECTHO KOHTPOJIMPAHO HpeaNpUsITHE.
3HAUMTENHO BITUSHUE TMPECTABIISIBA PABOTO HA YYAaCTHE MPH B3EMAHETO Ha PELICHUS, CBBP3aHH C
(rHaHCOBAaTa W ONEPATHBHATA IOJMTHMKA HAa ACOLMHUPAHOTO IPEINIPUATHE, HO HE € KOHTPOJN WU
CHBMECTEH KOHTPOJ BLPXY Ta3H MOJUTHKA.

B nacrodmms wHOMBHAyalleH (PMHAHCOB OTYeT J[py>kecTBOTO OTYMTa MHBECTHLHU B acOLMHpPaHH
TPeATIPUATHS IO LIeHa Ha Ipuao0MBaHe, HaMalieHa ¢ 00e3LeHKa, aKO ChLUECTBYBA TAKaBa.

MaTepHaaHH 3aNaCH

MarepHanuute 3amacd ce€ CbCTOST OT MaTepyald M He3aBbpLUEHO NPOM3BOJACTBO, KOETO
Npe/ICTARNIABA HE3aBBPIIEHO CTPOMTEJICTBO IO AOTOBOP, BKIFOYBAINO CTPOMTENHH CHOPBIKEHHS U
MaTepHaii (,,Marepuain’”) U BbHLIHH YCIYTH, CBbP3aHU C HE3aBbPLIEHUTE €TaNu OT H3NbIHEHUE Ha

JOTOBODA.



EHEMOHA AJ]

CUETOBO/IHA TIOJIMTHUKA 31 JEKEMBPH 2014 I'. (ITPOJIBJIXKEHUE)

CdeToBo/HA MOIHTHKA (NPOIbIKEHHE)

MaTtepuasinn 3anacu (IPoIb/KEHHE)

MarepuanHuTte 3anacu ce OLEHABAT MO I0-HHUCKATa OT LieHaTa Ha npuiaobuBaHe/cebecToliHocTTa U
HeTHaTa peainsupyeMa croMHocT. [leHata Ha nmpuaoGHBaHe BKIJIIOYBA MOKYIHATa lieHa, pa3sXOaMTe
3a TpepaboOTKa, KaKTO M JpPYrd pa3XOAH, KOHTO BB3HUKBAT BbB BPb3Ka C JOBEKAAHETO Ha
MaTepHAIIHATE 3aMacy IO HACTOSIIETO MM MeCTONOJIOKeHHE U CheTosHUe. HeTHaTa peammsupyema
CTOMHOCT € MpearnoiaraeMata MpoJakHa LieHa, HamaneHa ¢ BCHYKM Pa3XxoJd 3a JAOBLPLIBAHE H
pasxoaure, KOMTO [Ie Bb3HMKHAT IPU MAapKeTHHIa, mpopaxbara W  pa3lpoCTpaHEHHETO.
[MoTpebneHHeTo Ha MaTepHATHHTE 3alacH ceé W3BBpIIBAa MO METOAA ,ITbpBa BXOASINA - IIbpBa
uzxonsa‘“,

HpI/I BHOC Ha MaTCpHaly C€ U3NOJ3Ba 0OMEHHHUAT KypcC OT Jarara Ha U31aBaHe Ha (baKTypaTa.

Jdoxoau Ha nepcoHAIA

Crprnacuo MCC 19 Jloxomu Ha miepcoHana, J[py»ecTBOTO MpHU3HABA 3abIDKEHHS 33 00€3LIeTCHHS
NpH NMEHCHOHHpPaHe, KOMTO Ce M3YHC/ABAT OT JIMLEH3UPaH aKTioep Ha 06a3aTa Ha KPEeAUTHHS METOX
Ha MPOrHo3HUTE enuHuik. Cymara, OTYeTeHa B HHAWBHIYAITHHS OTYET 32 (PUHAHCOBOTO CHCTOSIHUE,
MpeACTaBIsABA HAcTOsIIAaTa CTOHHOCT Ha ABITOCPOYHMTE 3anbipkeHus Ha [pyxectBoro 3a
o0e3lIeTeHNs TIpH IEHCUOHUpaHe.

JIM3HHr

HaneH AM3MHroB AOroBop ce kiacuduuupa kKato (PUHAHCOB JIM3HMHT, aKO IPEXBLPIA M0 CHIIECTBO
BCHYKH PUCKOBE M M3TOIM OT COOCTBEHOCTTa BBbPXY aKTHBa. Beexu apyr nmusuHr ce knacugunmpa
KaTo ONepaTHUBEH JIN3UHI.

DUHAHCO8 TTUZUHS

B mnHawanoro Ha JNHM3MHTOBHS JOTOBOP d)I/IHaHCOBI/IHT JIU3UHI C€ TIIpU3HaBa KaTo AaKTHB Ha
,pr)KeCTBOTO B pa3Mep, KOHTO B HAYaJI0TO Ha JIM3HHIOBMA CPOK € paBCH Ha TI0-HUCKaTa CTOMHOCT
OT cCIIpaeB€ainBaTa CTOMHOCT HA HAeTaTa COOCTBEHOCT W CeTalllHATa CTOMHOCT Ha MHHHMAITHHTE
JIU3UHI'OBH IU1alIaHHA. C'bOTBeTCTBaH.IOTO 3adbJDKCHHUC KBM JIMSHHIOJATE/id C€ OT4YHTa B
HHAWBHAYAJTHUA OTYET 3a (l)PIHaHCOBOTO CBCTOAHHME KaTO 3aABJIKCHUC MO (1)141-1ch03 JIM3HHT.

JIu3MHroBMTE TUTAIIAHUA €€ PasNpedciaT Mexkay (HHAHCOBHS pazxoj] M HaMaJleHHeTO Ha
HEM3IUIATEHOTO 3aibJ/DKEHHE, TaKa 4e Ja ce [10Jly4M IOCTOSHEH NepHOJHYEH JIHXBEH IMPOLIEHT IO
OCTaTBYHOTO calgo Ha 3anbbkeHuero. (OHHAHCOBHTE pa3XOAM ce TMpH3HABAT AMPEKTHO B
WHIMBHYATHHs OTYET 3a BceoOXBAaTHUA JOXOM.

Onepamusen auzunz

JIM3MHroBHUTE IAllaHUA 1O OonepaTHBEH JM3KHI" C€ NIPYU3HAaBaT KaTO pa3sxoJ B MHAWBUAYAJTHUA OTHUET
3a BceoOXBaTHHS JOXOJ MO JUHEHHHA METOJ 3a LeNnd CPOK Ha JU3WUHTOBUA OOTOBOP, OCBEH aKoO
JApyra CHCTEMHA 6aza He e npeacTaBUTC/1Ha 3a BPEMETO, IIPE3 KOCTO HO’I’peGI/ITeJIHT T10J13Ba U3roJANTE
OT HaeTHsd aKTUB. Y CJIOBHHTE pasxoam 3a HaeM CC€ MpU3HaBaT KaTo pa3xod, B TNEpuoaa, B KOHTO
BBL3HUKBAT.

Koraro ce nonyyaBat CTUMYJIM TIPH JOTOBApsSHE Ha OTEpPaTHUBEH JIM3HMHT, Te C€ TIPU3HABaT KaTo
nacuB. O0maTa Moi3a OT CTUMYJIMTE ¢€ NPH3HABA KATO HAaMajeHHME Ha Pa3XxoJuTe 3a HaeM INpe3
CpOKa Ha JIM3MHTa Ha JuHeHHa O0a3a, OCBeH ako Jpyra cHcTeMHa 0a3a He MpeAcTaps
paznpeneneHueTo BbB BPEMETO Ha MOJI3UTE 3a JIM3HHTOTIONYYATeN OT U3IOI3BAHETO HA JIN3UHIOBHSA

aKTHB.



EHEMOHA AJ]

CUETOBOJIHA ITOJIMTHKA 31 AEKEMBPH 2014 I'. (PO LJKEHHE)

CueToBoaHA NONHTHKR (MPOABJIKEHHE)

IIpoBuznan

IMpoBusmu ce mnpusHapaT, korato JIpy>)KeCTBOTO WMa HACTOAIIO 3aab/DKeHHe (TPaBHO WIIH
KOHCTPYKTHBHO) B PE3YyJITaT HA MHHAJIO CHOUTHE, UMa BEPOATHOCT 3a NOracsBaHe Ha 3aJb/DKEHUETO
1a e HeoOXOMM TIOTOK, Ch/TbprKalll HKOHOMHUECKH TION3H, U MOXke Ja Ob/e HarpaBeHa HaJexIHa
OLIEHKAa Ha CTOMHOCTTA Ha 3ab/DKEHHETO.

CTOﬁHOCWa, npusHaTa KaTo MPOBH3HA, € Hal‘fl—;[o6pa"ra HpH6JIPI3I/ITeJ'[Ha OIl€HKa Ha pa3XOoauTeE,
HeO6XOI[PIMI/I 34 IIOKPHBAHC Ha CCTalllHOTO 3adbJUKCHHEC KbM JlaTaTa Ha MHIWBUAYAIHUA OTUCET 3a
(bI/IH&HCOBOTO CbCTOSHUE, Kardo C€ B3eMaTr TMpeaABHA PHUCKOBETE H HECHTYPHOCTUTE OKOJIO
3aAbIDKCHHUETO. Koraro MPOBH3UA CC H3MEPBa C MAPHUIHUTE II0TOLIM, ONPEACJICHU 3a MOraciBaHETO
Ha CCralrHOTO 3aJbJDKCHHC, TO GajiancoBaTta CTOHHOCT Ha NpoBU3vsATa NpPEACTaBNABa HACTOALIATa
CTOHMHOCT HA NapyuYHUTE NOTOLMU.

Korarto 3a HAKOM MW BCUYKH WKOHOMHYECKH H3IroIH, CBBbP3aHN C YPEKIAAHETO Ha 3aAbIDKCHUEC, CE
OYaKBa Ja 61>IlaT BB3CTAHOBEHHU OT TPETa CTpaHa, B3CMaHUATA CC IPH3HaBaT 34 aKTHB, aKO €
CUT'YPHO, Y€ BB3CTAHOBEHATa CyMa LIC C€ MNOIYYH H B3€EMaHUATa Morar aa 6'L,E[aT HU3MEPCHH

HAJSKAHO.
Jdanbnn

I[’bH)KPIMI/ITe JaHbLHU CE€ HU3HUHCIIABAT B CbOTBETCTBHE C 6’bJ'IFapCKOT0 3aKOHOOAaTCJICTBO. I[aH’bK’bT
BBpXY Tevasibara ce n3uuciifBa Ha 6aza obnmaraeMa nevanba, kaTo 3a LenTa GUHAHCOBHAT Pe3yaTar
ce npeo6pa3yBa 3a OMpEACNEHU TPHUXOJHO-PA3X0JHHA MO3ULIHH (KaTO 0663HGHKI/I, aMOpTH3alns,
TIPOBU3HH, JIUIICH U HEYCTOMKH U JIpyru) B ChOTBETCTRHE C OBITapcKOTO IAHBYHO 3aKOHOIATEICTRO.

I{T:J'DKI/IMI/ITC JaHBLIM 3a ACHHOCT M3BbH cTpaHaTra c€ HU3uuciBar B CbOTBETCTBHE C MECTHOTO
3aKOHOAATEIICTBO Ha ObpXKaBaTa, B KOATO CC€ pcajin3vpa A0XoHda. I[aH’BK’bT BBbpXY nieuanbara ce
H34YUCIAB& B CHbOTBETCTBUE ¢ MECTHOTO 3aKOHOJATC/ICTBO U BHPXY pasMeEpa Ha peaIM3HpaHUsd NOXon
B ChOTBETHATA AbP2KAaBa.

OTCpO‘IeHHTe JaHBYHH NMaCUBH CE€ OTYUTAT 34 BCUYKH BPEMEHHU PA3JIMKH, INOMAJIENKAINA Ha JaHBYHO
obnar aHC, OCBCH B CIIYYaHTE, KOIraTO Bb3HUKBAT OT IbPBOHAYATHOTO OTYHTAHC HAa AKTHB WJIHM I1aCHUB
IpHu cAClKa, KOATO KbM MOMCHTA Ha HU3BBPIIBAHE HE NaBa OTPAKEHHE HUTO Ha CHETOBOAHATA, HUTO

Ha TaHbuHaTa nevanoa (3aryda).

OTCpO‘leHHTe JaHBYHH A4KTHBH C€ OTYHTAT 34 BCHYKH BPCMCHHH pPa3fiHKH, NOONCKAlU Ha
NnprucnagaHe 10 CTCICHTA, A0 KOATO € BEPOATHO Ja HMa 6Lnema obnaraema neqan6a, cpelily KoATo
Ja C€ U3BBPIIAT CHOTBETHHUTE MpUCNaJaHUA T10 OTCPOYEHH NAHBYHH aKTHUBH. Toea He ce oTHacs 3a
clly4yauTe, KOTraTo T¢ BB3HHUKBAT OT II'bPBOHAYAIHOTO OTHUWTAHC Ha AKTHB WM NMAaCUB IpPHU CACIIKA,
KOATO KBbM MOMCHTA Ha U3BBPIIBAHE HE JaBa OTPaAXXE€HHE HUTO Ha CYETOBOJHATA, HATO HA JaHBYHATA

ne4yanba (3ary6a).

Te}cymm'e H OTCPOYCHH AJaHBLUH C€ TIPU3HABAT KaTO MPUXOA UIIH pa3xod H C€ BKIIKOYBAT B HETHATa
neuanda 3a nepruoaa, OCBCH B CJIy4YauTe, KOIraro TE3H AaHbUM BBL3HHUKBAT OT CACJIKA HIIH C’b6I/ITI/Ie,
OTUCTCHU 3a ChIUA WK PpaslIHUCH TNCpHOA AHPCKTHO B cOOCTBEHUS KamHTAal. TeKyH_[HTe 14
OTCPOYCHU AAHBIU CE€ HAYUCIABAT WJIK IIpUcCIiaaar qJUPEKTHO OT coOCcTBEHMS KarurTajl, Korato T¢3H
JaHbLM C€ OTHACAT 3a MO3HIIUU, KOUTO C€ HAYUCIIABAT HITU NIpUACTIAaaT B CcOOCTBEHHS KAITUTAJ.



EHEMOHA AJl

CYETOBOZIHA MIOJIMTHKA 31 JIEKEMBPH 2014 T. (IIPO/{bJDKEHUE)

CuetoBoana noInTHKA (npoabJKeHue)

PHHAHCOBH HHCTPYMEHTH

DuHaHCOBHTE HHCTPYMEHTH Ha JIpy’KeCTBOTO BKIIOUBAT NapuvHU cpencTsa B 6poil u B GaHKkH,
TBPTOBCKH M NPYTH B3CMaHHUs, NPEIOCTABEHU M MONyYeHH 33eMH, THPrOBCKH U JPYIH 3aTbIDKSHHAS.
PbkoBoncTBOTO Ha Jlpy’ecTBOTO cumTa, e CripaBe/yIMBaTa CTOMHOCT Ha (DHMHAHCOBMTE
MHCTpyMeHTH ¢ Oinzka 70 GanakcoBara UM cTOMHOCT. ClpaBe;THBA CTOMHOCT € TasH, 3a KOSATO
aKTHB MOXKe /ia Ob/Jile pasMEHEH HIIM NacuB fa O6bIe ypejeH, Mexay WHPOPMHPAHU M HE3ABHCHUMH
CTPaHH B CTIPABEUTHBA U HENPUHYUTEIHA CIETIKA.

MHBecTHIMUTE Ce NpU3HABAT W OTIMCBAT HA [aTaTa Ha ThPryBaHe, KbAETO MOKYIKATA HIIH
npofax6aTa Ha MHBECTHIMS CE OCHIIECTBABA Upes JOrOBOP, YMHTO YCIOBUS H3UCKBAT JOCTABKATA
Ha MHBCCTMLMATA B PAMKUTE HA ONPEJICHCHHs OT ChOTBETHMS Ma3ap CPOK, H [bPBOHAYATHO Ce
OLCHABAT IO CHPaBEANUBA CTOHHOCT, HETHO OT Pa3XOIMTE MO CHAENKATA, ¢ M3KTIOUEHHE Ha Te3H
()HHAHCOBU aKTHBH, KIACHQHLIMPAHH TIO CIIPABETHBA CTOMHOCT B Ne4anfara Wi 3arybaTa, KouTo
TbPBOHAYATIHO CE U3MEPBAT 110 CTPABEJIMBA CTOHHOCT.

DPUHAHCOBH AKTHBU

DUHAHCOBUTE AKTHUBU Ce KiacupuLHpaT B ClIeAHHTE CHELM(HUYHM KATErOpUM: ,,pUHAHCOBH aKTHBH,
OTYMTaHH TI0 CTIPABEAIMBA CTOMHOCT B nedanbarta miam zarybara”, »UHBCCTHUHUH, AbPKAHH 10
naaex”, ,,pUHAHCOBH AaKTHBH Ha pasnonoXxeHue 3a mnpoaaxOa” W ,3aeMH W BleMaHUL’.
Knacudukauusra saeucd or Tuna M uenra Ha (¢HUHAHCOBUTE aKTHBM H ce onpenens Tpu
MTBPBOHAYATHOTO UM NMPU3HABAHE.

Tbproeckute B3eMaHus, 3aeMHTe W JPyrHTE B3eMaHMs, KOHTO MMAT (uxcupanu win onpenennmu
fialaHus, KOUTO He CE ThPIyBaT Ha aKTMBEH Ma3ap, ce KIAacHU(pULMPAT KaTo ,39eMH U B3eMaHHs”,
Kbm 31 nexemspu 2014 u 2013 JlpyskecTBoTO He NpUTEKaBa ,,MHBECTULIMY, IbPKAHU 10 Naaex”
,»()HMHAHCOBH aKTUBH Ha PA3NONOKEHHe 33 npopax6a”. MHBecTHLMNTE B ABLIEPHH U acoLIMMpaHu
TIpeANpUATHA Ce oTdmuTar Mo pena Ha MCC 27 ,KoHconuaupanu v HHAMBMIYaTHH ¢buHaHCOBH
otuetn” 1 MCC 28, MHBecTHIMY B aACOLMHPaHH TIPEIIPUATHS.

llapuunu cpedcmea u napuunu exsusanenmu

Iapn4nure cpencTBa BrIOYBAT mapHuHH cpezicTBa B Opoil u Mo cMeTku B GaHkHM. JIpykecTBOTO
CHHTA BCHYKH BUCOKO-IMKBHIHH (PMHAHCOBYM MHCTPYMEHTH C MaTyPUTET 3 MeceLa HlH [o-Malko 3a
TNIApUHM CKBHBAEHTH. 34 LENUTe HA WHAMBMIYAIHHMS OTHET 33 MAapHYHHTE MOTOLM, TAPUYHHATE
CPCACTBA U CKBUBAJICHTH BKIIFOUBAT MAPHYHM CPEICTBA M [TAPUYUHH €KBHBAJICHTH, KAKTO € OIHCAHO

no-rope.
DuHanCosY aKMUEY, OMNUMANU 1O CHPABEONUEA CMOTHOCH 8 newanbama wnu 3az2ybama
DUHAHCOB aKTHB ce KIACHDMLMPA KATO OTYHTAH IO CIpaBe/IMBa CTOHHOCT B Ievanbata wid

3arybara, KOraTo akTHBBT € XbPHKAH 3 ThPTyBaHe MIIH € ONpeneneH KaTo HHCTPYMEHT 34 OTYMTAHE
B rieyanbara unn 3ary6ara.

DunaHCOB aKTMB ce Kiacuuu¥pa Karo abpikan 3a TbPryBaHE, KOT4TO aKTHBBT € TPHAOOUT
OCHOBHO C el npofiaxk0a B 61m3ko Gbelle WK € HacT ot noprdeil ¢ UeHHN KHHXKA 3a TBPrORHA
HIIH € IEPUBATUBEH JIOTOBOP, KOWTO HE Ce M3MOJI3BA 3a Xe/UKHPaHe.



EHEMOHA AJ|

CYETOBOJIHA MOJIMTHKA 31 HEKEMBPH 2014 T. (MPOBJDKEHUE)

CueToBogHa MOTMTHKA (mpoasnkenne)

DHHAHCOBH aKTHBH (npoxbkenne)

Dunancosu axmueu, omuumaru no cnpaseonusa cmoiinocm 6 nevanbama wiy 3azybama
(npoovnocenue)

Perynsapuure cpemxu c (uHaHCcOBHTE MHCTpYMeHTH, OTuHTAaHM TO CpaBelIMBa CTOMHOCT B
nevanbata iy 3arybara ce npusHaBar Ha Aarata Ha TbpryBaHe. /lataTa Ha ThpryBaHe e marata Ha
MOEMaHE Ha AHTWKUMEHT 3a MOKYIIKa WK NMpoaak6a Ha tunancos aktus. Ha natata Ha ceTniment
C€ M3BbPILIBA MPEXBBPIISHE HA COGCTBEHOCTTA., Mexny narata na Thpryane u narara na CETBIMEHT
HE C€ NpusHaBa NEPUBATUE OT POMSHA B Ta3aPHATA 1LEHa,

KOTHPOBKa, C€ T0Aa3BaT HOAXONANIM TEXHHKH 3a OLICHABAaHe, 683I/IpaHI/I Ha I/IH(;bOpMaL[I/ISI, KOATO
BCHYKH NasapHU y4yacTHHMIIM OHXa B3eim OpeaBu NpH OLCHABAaHE Ha CbHHaHCOBH}I HHCTPYMEHT.
Tazn HH(bOpMaHI/I}I MOXE€ Ja TOoCTBNIBA OT Ha6J'IIO,E(aeMH H HeHa6J1}OJ_IaeMH H3TOYHHUIIHU.

Ipu HeBB3MOKHOCT 114 Cce ONpENeNH CTIPABEUIMBA CTORHOCT UPe3 TeXHHKH 33 OLieHsABaHe, GazrpaHu
Ha HWHQOPMAUMs, KOATO BCHYKH TMa3apHu y4acTHHIM GHXa B3eJH NPENBHI IPH OlEeHSBaue Ha
(puHAHCOBHA MHCTpPYMEHT, 3a CNpABENNNBA LICHA Ce MON3Ba LIEHaTa MO CaenKaTa 3a npungobuBane Ha
duHAHCOBHS aKTHB.

Paznukara or mpomsanara B CTIpaBe/IMBaTa CTOHHOCT Ha (DUHAHCOB HHCTPYMEHT ce NIPEZICTaBs B
TeKyllla Tieyanba u 3ary6a.

Saemu u 83emanus

Toprosekute u apyru Bsemanms ca TIPCICTABEHH N0 TAXHATA HOMHHAJIHA CTOMHOCT, HaMaleHa ¢
CBCHTyajlHa 3ary6a or obesnenka. Ha 6aza ma HperjleN Ha B3€MaHMATa KbM Kpas Ha rOJMHATA ce
H3BBPLIBA NIPELIEHKA 34 3aTy0H OT 00€31EHKA 1 HecbOHpaemocr.

DUHAHCOBU dKTHBH, OCBEH TaKWBa, OTYHUTAHU MO COpaBeqMBa CTOMHOCT upes nedanbara wim
3ary6aTa, CC MPEUCHABAT 34 HaTU4YHe Ha HHIUKAIWKU 3a 06€3LleHKa KbM HaTtaTa Ha M3rOTBSHE HA
HHIONBUAYATTHUSA (pPIHaHCOB oT4yeT. OUHAHCOB dKTHUB C€ CYyMTa 3a 0663HCH6H €CaMoO ToraBa, KoraTto
ChINECTBYBAT obexTHBHU AOKa3aTe/ICTBa, ue B PE3yJITaT Ha €1HO MNH TIOBeye C']:6HTI/IH, HaCcThbNHIU
CJI€A MbPBOHAYATHOTO MY IIpU3HaBaHe, OYaKBaHHTE NapuYHA NMOTOUM ca HaMaJIeNH.

3a ompenenenu kareropru ¢uHancoBM axTHBY, KaTo TbPrOBCKM B3€MaHUs, aKTHUBM, 3d KOMTO Ce
TIpeLensBa, 4e e ce 00e3LEeHARAT HHAMBHAYATHO, ca HOC/IeBaIO MpeleHaBaHH 3a 00e3leHka Ha
KonextuBHa Gasa. OGeKTUBHHM JOKA3aTencTBa 32 obesuenka Ha mopTdeiin or B3emaHus MOXke na
BKIJIIOYBA MHHAT OIUT Ha J{pykecTBOTO Mo cbOHpaHe Ha Miamanms, yBenuuaBane Opos Ha
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EHEMOHA AJl

CYETOBOJIHA IOJIMTUKA 31 JEKEMBPU 2014 T (ITPOOBJDKEHUE)

CueToBoana nonuTHKa (upoab.pkenne)

PHHAHCOBH AKTHBH (mpoxbiokenne)
3aemu u ezemanus (npodvacenue)

3aKbCHEJNTE MUIALIAHKS B NOPTdetina 3a MoBeue OT cpeHHs KpeaureH niepuon ot 180 aHu, kakTo u
HaO/IONABAHN NPOMEHH B HALMOHATHHTE M MECTHHTC HKOHOMMYECKH YCJIOBHS, KOMTO ca
CBbP3aHH C MPOCPOUBAHETO HA B3EMAHMATA.

3a duHaHCOBM aKTMBM, OTYUMTAHH Mo AMOpPTU3HpaHa CTOHHOCT, CTOMHOCTTa Ha 3ary6ata or
obe3leHKa € pasiukara Mexy GanaHcoBaTta CTOWHOCT Ha aKTHBUTE W HacTosIara CTOMHOCT Ha
O1aKBaHUTe ObJENlM NapU4HH MOTOLW, AUCKOHTHPAaHW C TIbPBOHAYANHUS e(PEeKTHBEH JIHXBeH
HPOLIEHT.

C H3KIIIOYEHUE Ha qJI/IHaHCOBI/ITe AKTHBH HA Pa3NoN0KEeHHE 3a npoua)KGa, aKO B mocyieBain, nepuon
CTOMHOCTTA Ha 3ary6aTa oT 06G3HeHKa HaMmance v HaMaJIEeHUETO MOXKe 00EKTHBHO Aa ce Tpemnuiie Ha
cLOHTHE CJI€A NPHU3IHABAHETO HA O6B3I_IGHKaTa, npeaxoanara HpHU3HaTa 3ary6a oT o6e3uemca ce
OTpassdaBa B HHAHBUAYATHHUS OTYET 3a BCeoOXBaTHHA AOXOH OO CTeneHTa OO0 KOATO 6aﬂaHCOBaTa
CTOHHOCT Ha HHBECTHIIMATA, B IE€HI B KOUTO 0663]_[6HKaTa C€ 0TpassBa, He TNpeBHILIABa CTOﬁHOCWa,
KOATO aAMOPTH3UpaHaTa CTOHHOCT O HMaia, ako He ce NpU3HaBa OGQSHCHK&.

I[py}ICGCTBOTO HfAMAa €KCNO3HIU KbM TPBUKUAA ObPKABEH ABLJT H He npHureXxasa ABPKAaBHH 1EHHU
KHHMXa.

EMHTﬂpaHH q)HHaHCOBH NACHBH H KAIIHTAJIOBH HHCTPYMEHTH

Kaacugpuxayus xamo dvrzoeu wiu Kanumaiosu

HAbiroBute u kanmranoeure VHCTPYMEHTH Ce KITACHPHIMPAT Karto (DMHAHCOBM MACHBHM MM
KalluTalloBH B CLOTBETCTBHE ChC CHUHOCTTA HA IOTOBOPHOTO Criopa3yMeHue.

Kanumanoeu uncmpymenmu

Kanuranos HMHCTPYMEHT € BCEKH oI OBOD, KoliTo CBHAECTCIICTBA 32 OCTAThUYEH HHTEpPEC B aKTUBUTE
Ha ,Hp}/)KeCTBO CJIEA IpHUCHafaHe Ha BCHUKHTE MY [1aCHUBH. Kal'II/ITaJ'IOBPITe HHCTPYMCHTHU CE€ OTYUTAT
110 MOJIYYCHHTE TMOCTBIUICHUA, HETHO OT pasxoaure o CMUTHUPAHETO UM.

Qunancosu nacusu

(DHHAHCOBHUTE NACHBH BKJIOUBAT NOJIy4eHH 3aeMu (0aHKOBH 3aeMHu, OOJIMTaLMOHHH 3aeMHU U ApYTH
3aCTH CPEACTBA), THPIOBCKH M APYTH 3abIKEHUS U (PMHAHCOR MTACHB MO IIPHBMJICTHPOBAHH aKLIHH.

3aeMuTe MBPBOHAYAIHO Ce OLEHABAT MO CIIPABENTIHBA CTOHHOCT, HAMAJIEHA ¢ HAIPABEHHTE Pa3XOMM
M0 H3BBPINBAHE Ha TpaH3akuMsTa. Briocnenctrue zaemure ce otumTar no aMOPTH3MpYEMa CTOMHOCT,
KaTo BCAKa pasiiMKa MeXIy AbIDKHMHUTE ILIAIlaHus (HeTHpaHu ¢ pasxoxuTe no M3BLPLUBAHETO Ha
TPaH3aKUMUTE) M CTOHHOCTTA HA 3aeMa ce TIpM3HaBa B MHAMBHUIYANHUS OTYET 3a BCEOOXBATHMS
AOXOJL IPe3 NEpUOa Ha 3aeMa, KaTo Ce U3MO0J13Ba METOABT Ha ebeKTUBHMS TMXBEH MPOLIEHT.

Meroast nHa epexTrBHES MUXBen TIPOLCHT NPEACTABIISABA METOJ 3a OMpeeIsHe Ha aMOpPTU3UpaHaTa
CTOHHOCT Ha (PMHAHCOB MHCTPYMEHT H 3a PasTIpeNIeNIHe Ha NPHXO/a/pasxoia OT HETo 3a OMpeIeneH
IpHOR OT Bpeme. EdexTHBHUAT nHXBeH NIpoLeHT e JINXBATa, KOATO TOYHO JAMCKOHTHPA OYaKBAHUTE
ObIelM MAPHYHY NOCTBILIEHHS WM TNalanus (BKIIOYMTENTHO BCHYKH TTOyYeHH TAKCH W Apyru
HaJbaBKM MM OTGHBH) 33 OYAKBAHUS JKHBOT Ha (PMHAHCOBHS MHCTPYMEHT HITH, KOTATO € MOAX OISO
3a NO-KpaTeK nepuoz, Ao 6ajaHcoBaTa My CTOMHOCT.
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EHEMOHA Al

CYETOBOJHA TOJIMTHUKA 31 HAEKEMBPH 2014 T (ITPOIBJKEHHE)

CueToBoaHa nosmuTuKa (npoxbmxenne)

Emntupanu ¢punancosn nacnen u KAIUTAI0BH HHCTPYMEHTH (IIPOAB.TKEHNE)

Qunancosu nacusu (npodvnocenue)

HHOUBUAYATHUA OTYET 3a (bHHaHCOBOTO CBCTOSTHHE.

Tweproeckure u APYTH 3aIbJDKEHHS Ca OLCHEHH Mo CTOMHOCTTa, 10 KOSTO Ce OYakpa na Obnar
noracenu e 6naenie.

Hpuxonn u pazxoau no CTPOHTEJHH XOTOBOPH

YHKUMSA W1H TXHATa Kpaiina en uan npeaHa3HauYCHHe,

OuakBaHus 0Ol pasMep Ha pasxomure noO Aoroeopa. OuaxBaHute 3ary6m mno JOTOBOpP 3a
CTPOMTEJICTBO Ce MPU3HABAT KAaTO Pasxoj B MHAMBUNYAIHAS OTHET 33 BCEOOXBATHUS IOXOLT.

I/ISMGHCHHSIT& B CTPOMUTEJIHUTE pa6OTH, U3IUTAUIAHETO Ha HCKOBEe M MaTepuanHu CTHMYJIN ce
I[IpHU3HAaBaT a0 CTCNIEHTA, [0 KOATO € BEPOATHO TE Ja NOBEAAT A0 peanu3upaHe Ha TIPUXONH U CHIIHUTE
Morar ga 6’]:,Z[aT HaJICKOHO OLICHEHH.

B cnyuaii, e pesynraryt or AOTOBOD 3a CTPOMTEJICTBO He MoXKe na Gbie oleHeH HAJIEXKIHO,
TPHXOJITE Ce pasnosHaeaT B pasMepa Ha H3BbPIIEHUTE Ppasxonu, CBbpP3aHM C JOroBopa, ako Te ce
CHUMTAT, 4€ MOrar ia 6b4aT Bb3CTAHOBEHH OT KIMEHTA,

Apyru npnxoaun u pasxoxn

IIpuxonure ot nponax6a ra NPOAYKLMS CC NPU3HABAT B MOMEHTA, KOraTo PHCKOBETE M HU3rOAMTE OT
COOGCTBEHOCTTA BBPXY MPOAYKUMATA Ca MPeXBbPJICHH HAa KynyBaua M Pa3sXoAHTE BBB BPb3KAa ChC
CHeNIKaTa Morar f1a ObJaT HAEeH THO HU3MEPEHH.

Hpuxonure or npoxak6u Ha croku u YCJIYyIu Ce NpU3HABaT B MOMEHTA Ha BB3HHKBAHETO UM,
HE3aBMCUMO OT IapHYHHTE MOCTBINICHHS M MIALIAHHS, KOTATO HpyxecTBoTO M3menuu yenopusta Ha
IponaxOMTe M 3HAYHTENHUTE PUCKOBE K H3TONM, CBBP3AHH CBC COGCTBEHOCTT BBPXY CTOKHTE, ca
NPEXBBLPIIEHH Ha KyyBaya.

Pasxonure ce mpusnasar s WHIHBUIYalHus OTYET 3a BCEOOXBATHMS JIOXON, KOTaTo Bb3HUKHE
HAMAJICHHE Ha 6bIeLIH HKOHOMMYECKH M3IOIH, CBBP3AHH C HAMAJICHHE HA AKTHB WM YBEITMYEHHE

Ha macHB, KOETO MOXKe Ja 6’]:;[6 OLICHCHO HaneXIHoO. PaBXOI[HTe C€ NpHU3HABAT Ha OazaTa Ha npska
BpPb3Ka MExay H3BbPUICHUTE pasxonu u npuxoaure.Koraro HKOHOMHYECKHTE UL OlH C& OYaKRAa 1a
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EHEMOHA AJ1

CYETOBO/THA ITOJIMTUKA 31 AEKEMBPH 2014 T (IIPOIBJDKEHME)

CueroBoana nosnTuka (upomb.xenue)
Apyru npuxoan u pazxoau (upoxnpkenne)

BB3HHKBAT pe3 HAKOJIKO (bI/IHaHCOBI/I nepuoau wu BPB3KATAa MM C OpHUXONUTe MOXKe naa 613116
onpenaeieHa camo Haﬁ-O6HIO HIIH KOCBEHO, pasxonaure ce Npu3HaBar B HHOWBHIAYAJIHHUA OTYET 3a
BCEOOXBAaTHUA Aoxon Ha Oasara Ha NpoLUENYPH 3a CHCTEMATHYHO U palMoHanHO pasrpeaesicHue.

Hpnxoz[me H pasXxooare 3a JIMXBH ce HavucjIaBaT Ha BpeMeBa 0asa 1pu C'b6J'HOlIaBaHe Ha
AbJDKHMara CyMa I10 rIaBHHIIATA U TIPHTIOKUMHASL/ eCl)eKTHBHI/IH JINXBEH IIPOLICHT.

KpHTH‘IHH CYE€TOBOTHH NpenReHKH H OCHOBHH H3TOYHHIH HA HECHI'YPHOCT IpH H3BLpINBaHe

Tezn NpENeHKN ce OCHOBABaT Ha HalH4yHara I/IHdJOpMaLII/IH KBPM JaTaTra Ha U3TOTBSHE Ha
HHOUBMyaJleH (bI/IHaHCOBI/I}I OTYET, KaTO NelCTBUTETHHTE pesynrtaru 6uxa moru Aa ce pasznuyaBaTt

OT TE3U OPEHUECHKH.

HpﬂXOJ_IH H pa3xoau 1o CTPOHTEJHH AOroBopH

obema u CTOHHOCTTA Ha CTPOHUTCITHUTE I[EﬁHOCTI/I, KOHWTO NpPENCTON 1a 6’blIaT H3BBLPUICHH, 3a Ja ce
W3NIBJIHAT AHTKUMEHTHTE Ha pr)KeCTBOTO. Ob6eMbT 1 CTOMHOCTTA Ha 6’]>,I(GHIHTG JNEHHOCTH 3aBUCST
or 6’[;,[[61.[11/1 d)aKTOpI/I, KOHUTO Morar ja ce pasiaugaBar ot TIPSLICHKMTE Ha PBKOBOACTBOTO.

OGesuenxa na nepunancoBn akTHEM

OGesuemca CBUICCTBYBA, KOraTo 6a.HaHCOBaTa CTOHHOCT Ha aKTHB WJIH CAWHHLATA, I CHEpHUpallua
NapUYHUA MOTOLM HAIBHIIABA HEroBara Bb3CTAHOBUMA CTOﬁHOCT, KbACTO Bb3CTAHOBUMATA CTOMHOCT
Ha aKTHUB WU CAUHUILIA, I CHEpHpalla NapHYHH OTOUH, € I10-BHCOKATAa OT CIpaBeanuBaTa CTOﬁHOCT,
HaMajicHa ¢ pasxoaure 1o npo;[a>K6a Ha JajeH aKTHB, M HEroepara CTOHHOCT B
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EHEMOHA A1

CUYETOBOJIHA IMOJIMTUKA 31 HEKEMBPH 2014 T.. (MPOOBJDKEHME)

CueToBogna moamruka (npo;m.nmenne)
Obe3nenka Ha (puHaRCOBH aKTHBH

O6C3I.ICHKaTa Ha (bI/IHaHCOBI/I aKTHBH ce onpenens Ha 6aza OYaKBaHHTe 6LI[€HII/I napu4yan MOTOIIH,
,III/ICKOHTHpaHH C TIbPBOHAYATHUS e(bCKTPIBeH JINXBEH HOPOLEHT. HpH OonpenesnsHe Ha 6'I>IICU.II/ITC
Iapu4yayu HoTOoNH, I[pyx(eCTBOTO aHaIu3Hpa d)HHaHCOBOTO CbCTOSHUE Ha JUIBXXHHLHATE 0 OYaKBaHHA
nepuon 3a BB3CTAHOBSBAHE Ha B3€MaHHsATA.

IHonezen JKHBOT Ha HMOTH, MAIOHHY A CHOPBKEHHA u HEMATEPHAINH AKTHBY

MHIycTpHanuy cextopu. Tosa Bomu o 3abenexumMo BowaRane Ha NApU4HHTE MOTOLH M
HaMaJisIBaHe Ha MOXO/MTE M B KpaiiHa cMeTka — A0 ChIIECTBEHO BIIOMIABAHE HA HKOHOMHYECKATa
CpeAa, B kosTo JIpyxectBoTO Onepupa.

B nonbnnenue, HapacTBaT CBINECTBEHO LEHOBHAT, N23apHUAT, KpenUTHRMAT, JIMKBHITHUAT,
JIXBCHUAT, ONEPATHBHHUAT U JIPyrUTe PHCKOBe Ha Kouto e JIpyxecTBoTo € M3noxeno. B pesynrar,
HapacTBa HECHIYPHOCTTA OTHOCHO CHOCOGHOCTTA Ha KIUCHTUTE 1A [OTacaBaT 3abIKEHHATA CH B
CBOTBETCTBUE C NOrOBOPEHHUTE YCIIOBHS, Iopamu ToBa, PasMepeT Ha 3arybure or obesuenxa ma
TIPEAOCTABEHH JINXBEHH 33€MH, B3€MaHHS OT KIHEHTH, & CBINO TaKa M CTOHHOCTHTE Ha Apyrute
CHETOBOLHH NPUOIIM3UTEIHM OTIGHKH, B HOCNeBAIM OTYETHH MEpHOAU BHXA MOrTH ChIIECTBEHO Na
CC OTIMYABaT OT ONpElENEHHTE M OTYETEHH B HACTOAMMA MHIAMBUIYANeH (DMHAHCOB OTyer.
PokoBoactBoTO Ha HApyxectoro npunara HeobXommMuTe Npoueaypy sa YHpaBjileHWe Ha Tesn
pUCKOBe,
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