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NPHUJIOKEHUE KbM ®PHUHAHCOB OTUET KbM 30.09.2017r.

Opranusanus ¥ ocHOBHA JeliHOCT

»@OH/[ 3A UHBECTHLMH B HEABUXKHMHU UMOTH-PHHHU” AJCHILL e akumoHepHO
APYXKECTBO CbC CrielHalHA WHBECTHLUMOHHA L€ 33 CEKIOPUTH3MPAHE Ha HEJBHWXKHMH HMOTH, M0
CMHCh/Ia HA 3aKOHA 3a JPY’KECTBaTa ChC CMelHalHa HHBECTULMOHHA Len. [Ipeamer Ha aeiiHocT Ha
JPYKECTBOTO € WHBECTHPAHE Ha MApHYHKM CPeJACTBa, HAOpaHW 4pe3 W3/JaBaHe Ha 1IGHHH KHWXKa, B
HEJBMKUMH MMOTH (CEKIOPMTH3aLHMA Ha HEIABMKMMH MMOTH), NMOCPEIACTBOM MOKYMNKA HAa MpaBo Ha
COOCTBEHOCT W JIpYTH BElLUHW MpaBa BbPXY HEABHKHMH HMMOTH, M3BBPUIBAHE HA CTPOEKH M
noa0OpeHns, ¢ LEN NPeOCTaBAHETO MM 3a YNpaBJieHHe, OTAaBaHe M0 HAEM, JIM3UHI MIIK apeHaa
nponax6ara uM.

JpyKeCTBOTO € BIIMCAHO B ThProBeKMs peructbp ¢ Pemenue Nel1/23.02.2007r. na Coduiicku rpancku
cbano ¢.a. Ne 2196 or 2007r., Bnucano B Perucrbpa Ha Thproeckute Apyxectsa noa Ne 115407, tom
1580, cTp. 125.

CobrmacHo 3akoHa 3a JpyXecTBaTa CbC CrelMalHa WHBeCTHUMOHHAa uen ,POHJ 3A
UHBECTUIIMHW B HEJABUWKUMH UMOTH-®PUHHU” AICHLL wma enHocTeneHHa dopma Ha
yIpaBeHHe.

Kbm 30 centemBpu 2017 JIpy:xecTROTO ce ynpapnisea oT ChbBET Ha AMPEKTOPHTE B ChCTAB:

« TOELl Hukonon EAJ] npezicraBisBaHo OT M3NbJIHUTENIHUS AUpeKkTop bornan
Juues [Tpokornues — U3nbaHUTeNEH AMpeKTOp.

« KOMIUIEKC TI'PVII KOHCVJITHHI' EOOJ] npeacraBiasBaHo OT yhpaBUTENs
Hparomupa Tonoposa Jloliunnosa — 3am. npeacenaten Ha CbBeTa Ha IUPEKTOPHTE.

« AHJIM 52 EOOJ] npencrasnsapaHo ot Ynpasutens boraan [uuer IMpokonnes—
[Ipencenaren Ha CbBeTa Ha JUPEKTOPHUTE.

JpyxectBoro ce mnpexactaasBa ot unbaHutenHus aupektop TOEILL Huxomon EAJ], EMK
200072496 upe3 boraan [luue IlpokonueB. AapechT Ha YNpPaBIEHWE HA APYKECTBOTO e
rp.Cogus, obwmna Cnatuna, xk.K. ..I'eo Munes”, yn.”Kocra Jlynuer™ Ne 20,

CueTOBOAHA MOJHTHKA
O06ma paMka Ha GHHAHCOBO OTYHTAHE

JlpyKeCcTBOTO M3rOTBA M NpeACcTaBs (JMHAHCOBHTE CH OTYETH Ha Oa3a Ha Mex1yHapoHHTE CTaHNapTH
3a (puHaHcoBo otuutaHe (MC®PO), n3naaenn ot CbBeTa NO MEKAYHAPOJIHH CHETOBOJIHHM CTAHIAPTH
(CMCC) u paszsacHeHusTa 3a TAXHOTO NpuiaraHe, uinaaaeHy ot Komurera 3a paszacHenne na MCPOO
(KPMC®O), npuetu ot Epponeiickus cbio3 (“EC™) u npunoxumu B Pentybnuka buarapus.
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CuyeToBOAHA MOJIHTHKA(NPOAbILKEHHE)

ba3a 3a H3rorpfive

H3roTesaHeTo Ha (PMHAHCOB OTHET MO MexyHApOHUTE CTaHIapTH 3a (PUHAHCOBHU OTUETH M3MCKBA
PBHKOBOACTBOTO 1@ HANpPaBH HAKOM NPUOJIM3UTEIIHN CHETOBOAHH OLEHKH H MPEANOI0KEeHUs, KOUTO ce
OTHACHT J10 A0KJ1aBaHUTe OaaHCOBH AaKTHBU M MAaCcHBH, OMOBECTEHNTE YCIOBHU aKTHBU U NACHBHU,
KaKTO M J10 NPU3HATHTE Pa3XO/H H NPUXOJH 3a NepHoa.

q)yHKl[HOHaJlHEI BAJIYTA H BAJ1YTAa HA NPEACTABHHE

CobriacHo OBIrapcKoTO CYETOBOIHO 3aKOHOAATENCTRO, JIpyKecTBOTO BOAM CBOETO CHETOBOCTBO U
M3roTBs (JMHAHCOB OTYET B HalMoHanHaTa BanyTa Ha PenyOnuka Bbarapus — Obarapckus Jee,
KoiTO OT 1 AHyapu 1999 e ukcupan kbM eBpoTo npu Kype 1.95583 nesa = 1 erpo. 3a JlpykecTBOTO
(yHKLHOHA/IHATA BaJlyTa € HaUMOHanHaTa BanyTa Ha Penybnuka bovarapus.

HacTtosammsT HHAUWBHUOYAJIEH (I)HHaHCOB OTHET € NPEACTAaBEH B XHJIAAH ﬁmrapcrm JieBa (XM J1B.).

Onepanuy B 4UyA/JdecTPpaHHA BATYTA

Onepauuu B 4Yy#JIeCTPaHHA BalyTa [MbPBOHAYATHO c€ OTYMTAT no oOmeHHMs Kypc Ha bbarapckara
HapoaHa Oauka (BHB) B ngens Ha caenkara. BanyTHO-KYpCOBMTE paz/iMKH, Bb3HWUKHANW TpH
YPEeKAAHETO Ha NapHHHMW MO3MLUWK WK MPH NPEUIYUCTABAHETO UM MO KYPC, Pa3jiHyeH OT TO3H, NpH
MbPBOHAYAJIHOTO MM 3allMUCBaHE, €€ OTYMTAT KaTO (PUHAHCOBM NMPUXOAW WM Pa3XollM 3a nepuona,
npe3 KoiTo Bb3HUKBAT. [TapuuHMTE MO3MUMHK B dyiaecTpaHHa BanyTa Kbm 30 centemBpu 2017 ca
BKJIIOYEHH B TO3M JMHAHCOB OTHYET M0 3aKJIoYHTEIHUS oOMeHeH kype Ha bHB.

HmoTH, MAIIHHH H ChOPBLKCHHA

HmoTute, mallMHuTEe U CLOPLKEHMATA W O0OPYJBAHETO CE€ MNPU3HABAT MbPBOHAYAIHO MO LEHA Ha
npuaoOMBaHe, KOATO BKIKOHBA TMOKYMHATa LleHa M TMPEeKHTe pa3xoiH, BICIIOYMTENHO MHUTa H
HEBB3CTAHOBUMM 1aHBbLU BbPXY MOKYNKATA, C/1e/l PHUCNAJaHe Ha ThPTrOBCKU OTCTBIKK.
[NocnenBaloTo OlEHSIBAHE HA 3€MWTE W CrpajMTe Ce H3BbPLIBA Bb3 OCHOBA Ha JOMYCTHMHS
alTepHaTUBEH MOJXO/, T.€. MO NpeoLeHeHa CTOMHOCT, KOSTO € paBHa Ha clipaBe/iMBaTa CTOHHOCT
KbM JaTaTa Ha MpeolecHKa, HamaleHa ¢ HaTpynaHata B NOCACACTBME aMOpTH3auus U 3arybute ot
obe3leHKa, aKo HMa TaKMBa.

PasxonuTe, Bb3HWKHAIM clell BbBEKAAHE HA IbJITOTPAHHUTE aKTUBH B €KCMJOATALMA, KATO pa3Xxoiu
3a PEMOHTH M TOIPBIKKA, C€ OTYMTAT B OTHETA 3a JIOXOJMTE 3a MEepHo/a, B KOMTO ca Bb3HHUKHAIHM,
OCBEH aKO HE YBE/M4aBaT MOJIe3HHMs KUBOT Ha akTHBUTe. Pasxoaute 3a npuaoOuBaHe Ha UMOTH,
MALLUWUHU H CHOPBIKEHHS NMPeICTABNABAT ABJArOTPaiHHH aKTHBH B MMPOLIEC HA M3rPaXKJaHe M Ce OTHMTAT
no cedecroiiHoct. Te3u pa3sxoau BKIIOUBAT Pa3sxOAMTE MO M3rpaXKlaHe Ha MMOTA M CHOPLIKEHUATA W
JPYrH Npeku pasxoad. Pasxonute 3a npuaoOMBaHe Ha MMOTH, MAlUMHM W CHOPBLIKEHHSA He ce
aMOpTHU3MpaT, 10KATO CbOTBETHHUTE aKTUBH HE C€ 3aBbpLUAT W BbBEAAT B €KCIUIOATALIUA.

[Tewandute wnu 3aryduTe, BBIHUKBALLM NpH npoaaxda Ha UMOTH, MAILLHHH WIM CHOPLKEHHA, CE
ornpejiensl Kato pasfiMka Mexay NnocThiieHusTa U GanaHcoBaTta CTOMHOCT HAa NPOJA/IEHUTE AKTHBU, W
ce NpU3HABAT B OTYHETA 3a IOXOJIHTE.
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CueToBOAHA NOJHTHKA(NPOABKEHHE)

NuBecTHHHOHHH HMOTH

HpyKecTBOTO OTYMTA KATO MHBECTULMOHHW MMOTH 3€Ms M CTPajH, KOMTO CE€ ABP/KAT MO-CKOpO 3a
NOJIy4aBaHe Ha NPHXO/IH OT HAEM WIIM 3a YBEJTMUEHHE Ha KaluTa/la UM W 3a IBeTe, OTKOJIKOTO 3a:

®  H3MOJ3BaHe MpH NPOW3BOJICTBEHA AEHHOCT UK AAMUHUCTPATHBHH LIEJTH;

e qpoaax0a B paMKuTe Ha o0HYaliHATA UKOHOMUYECKA JEMHOCT.
MHBECTHLIMOHHMTE UMOTH C€ NPH3HABAT KATO aKTHUB BbB (pMHAHCOBUTE OTUETH Ha JIpy:KECTBOTO camo
NpH YCJIOBHE, Y€ Ca U3ITbJIHEHH CIEHHMTE BE M3MCKBAHHS:

® BEpOATHO € nAa ObaaT nojyvyeHd ObAelIM  HUKOHOMMYECKH  H3roAM  OT

HHBECTULIMOHHUTE UMOTH;

® CTOHHOCTTA HA MHBECTHUMOHHHUTE UMOTH MOJKE HAaJEX/IHO J1a ObJie OLleHEeHa.
MHBECTHLIMOHHWTE UMOTH CE OLIEHABAT MMbPBOHAYAIHO MO ceGecTOHHOCT.
Cnel NbpBOHAYANIHOTO MM TpPU3HABAHE MHBECTHLIHOHHMTE MMOTH, C€ OTYMTAT KaTO € M3MoJs3Ba
MOJZIeNTbT Ha CcripaBe/iMBaTa LeHa. CnpaBeanHBaTa LEHa Mpe/ICTaBisBa Hali-BEpOATHATA LIEHA, KOATO
Mozke 1a ObJe noyyeHa Ha nasapa KbM JaTaTa Ha GanaHca.
[IpomeHn B cripaBel/IMBaTa LEHa HA MHBECTHLIMOHHUTE UMOTH ce 0Tpa3sBsa B OTueTa 3a I0XOAHNTE.
[Tocnenpammnre pasxoau, cCBbp3aHM € MHBECTMUMOHHH MMOTH, KOMTO Be4Ye ca MpPU3HATH BLB
(unaHcoBuTe OTUETH Ha JlpykKecTBOTO, ce nMpudABAT KbM GanaHcoBaTa CTOHHOCT HA MMOTHTE, KOraTo
€ BEPOATHO APY/KECTBOTO Aa MOoJy4H ObJelM HKOHOMUYECKH W3rOM, HA/IBULIABALIM MbPBOHAYAIHO
OleHeHaTa CTOWHOCT Ha CbLUECTBYBALIMTE MHBECTHLMOHHM MMOTH. BCHUKM ApYrd nocneasaiim
pasxo/iM ce NpU3HABAT 3a pa3Xo/l B MEpHO/A, B KOHTO ca Bb3HMKHAH.
Ha Bcska nata Ha M3roTBsHe Ha (DMHAHCOBHTE OTYETH pasfMKaTta Mexay OanaHcoBata M
CripaBeIMBaTa CTOHHOCT Ce OTYMTA KaTO NMPHXOA WK Pa3xo/l B OTHETA 32 I0XOAHUTE.

HeMaTepHaJIHH ABLJAroTpaiiHH AKTHBH

Hematepuannure 1barotpaiiny akTHBM ce OLEHSBAT MbPBOHAYAAHO No cebecToiHoCT. TpH nokynka
TH € PABHA Ha NOKYITHATA LEHA, YBEJIMYEHA C BCHYKH MJIaTEHW MUTA, HEBb3CTAHOBUMH JaHbLH H
HAIPABEHUTE MPEKH Pa3X0/ BbE BPb3Ka ¢ NOATOTOBKA HA aKTUBA 3a eKcrnoatauus. [Tocneasaim-re
pa3XoaH, KOUTO Bb3HMKBAT BLB BPb3Ka ¢ HEMATEPHAIHUTE aKTHBH CJle/l IbPBOHAYATIHOTO MPH3-
HaBaHe, Ce MPU3HABAT B OTYETA 3a JOXOAUTE B NEPHOJA HA TAXHOTO Bb3HHKBAHE, OCBEH aKO UMa
BEPOATHOCT T€ Jla IOBEAAT JI0 YBEIHYABAHE HA TAXHATA MbPBOHAYATHO OlleHEeHa e(heKTHBHOCT H
KOraTo Te3H Pa3xoJ1 MOraT HaJICHK/IHO 1a ObJaT OLCHEHU M OTHECEHH KbM aKTHBa. B Te3u ciyuyau
PasXoauTe Ce KanuTalli3upar.

AMOpTH3aLMATA C& M3UHCIIABA, KATO CE U3M0/I3BA JIMHEHHUAT METO/1 BbPXY OLEHEHHA NOJIe3eH CPOK
Ha OTJE/THHTE aKTHBH.

HM30panuaT npar Ha ChLIECTBEHOCT 3a HEMATEPHATHUTE IBATOTPaiHH aKTHBH Ha J[py:KecTBOTO € B
pazmMep Ha 500 (NeTcTOTHH ) NIB.

O6e3neHKa Ha HMOTH, MAINHHH H CHOPBAKCHHUA H HEMATEPHAJIHH AKTHBH

MHAHBHAYAIHWTE AKTHBH WK €IMHULIMTE, FeHEPUPaLLK NAPHYHH NMOTOLH, Ce NPETJIEKIAT 3a HAIMYHE
Ha HHAHKAaLKH 3a 06€3H6HK3 Ha CTOHHOCTTAa UM BEAHBXK rOAULIHO KBbM JaTtaTta Ha U3roT-BHEe Ha
Oananca, KaKTO ¥ TOrapa Korato ChOUTHS WK NPOMsHA B 0OCTOATENICTBA NOKA3BAT, Y€ NMPeHocHaTa
CTOWHOCT Ha aKTUBUTE MOKE 1a He Objle Bb3CTaHOBEHaA.

B cnyuaure, B KOMTO BB3CTAHOBHMATA CTOMHOCT HA JafieH aKTHB € 110-HUCKa OT HeroraTa GanaHcoBa
CTOMHOCT, OanaHcoBaTa Cyma Ha akTHBa cie/iBa Ja Objle HamMalleHa 10 pa3Mepa Ha Bb3CTAHOBUMATa
CTOHHOCT Ha akTHBa. ToBa HamaneHue npeacTaeaaBa 3aryba ot obesleHKa.
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CuyeToBOAHA NOIHTHKA(TPOABKEHHE)
Obe3ueHKa HA HMOTH, MAIIHHH H CHLOPLKEHHS H HEMATEPHAIHH AKTHBH

Bb3cTaHoBuMaTa CTOHHOCT MpeacTapjisiBa rno-BUCOKATa OT HETHATA NMpoaaxKHa 11€Ha Ha J1aacH aKTHUB,
Oa3upaHa Ha nazapHH YCJIOBHsA, W CTOWHOCTTA B ynoTpeba, 6a3upaHa Ha ceralHaTta CTOMHOCT Ha
MPOrHO3HpPaHUTE 6’bﬂ€l.|.l[/l [MNapH4HH MOTOLUH, OHAKBAHH 1A CEC MONTY4YAT OT aKTHBA B PaMKHTE Ha
TMOJIE3HUS MY CPOK Ha FO/IHOCT.

C u3KJIIOYEHHE Ha PeryTalMATa, 38 BCUHHKH OCTAHAJIM aKTHBH Ha JIpy»KecTBOTO KbM BCAKA JaTa Ha
OTYE€Ta, PbKOBOJACTBOTO MpELIEHsBA 1A/l CbLIECTBYBAT MHAMKALMH, Ye 3arybaTa oT o0e3leHKa,
MpHU3HaTa B NpeIxXOolHH NOAHHH, MOKE BE€YE Jla HE CLUIECCTBYBA MJIK J1a € HaMaJieHa.

Jdanbon

JbkMMUTE 1aHBUM Ce M3YMCIABAT B CHOTBETCTBHE ¢ OBArapcKOTO 3aKOHOIATENCTBO. JIaHLKBLT
BBPXY Nneuvandara ce u3uucaBa Ha Oasza odnaraema neyanba, KaTo 3a uenta GUHAHCOBMAT pe3ysiTaT ce
npeobpasyBa 3a OnpeaeieHd NMPUXOJIHO-PA3X0AHH NMO3ULMK B CHOTBETCTBHE C OBJArapcKOTO AaHBYHO
3dKOHOOATEJICTBO.

CbraacHo ObArapcKoTO AaHBUYHO 3aKOHOAATENCTBO APYKECTBOTO HE AbJKH JIaHbK BLPXY neuantara.

HpysxecTBoTo € peructpupano no 3/JIC.

IlOXOlI Ha M[epCoHAJIA

ﬂpy}KE‘CTBOTO HE OTHHTA KpaTKOCPOYHH 3aAbJKCHHA N0 KOMIEHCUPYEMH OTMYCKH, Bb3HUKHAJIH Ha
$a3a HEU3MOJI3BaH TUIATEH ro/IMLIEH OTNyCcK. KpaTkocpouHuTe 3a/Ib/KEHNS KbM MEPCOHANIA BKIIOYBAT
3alJlaTH ¥ COLHAIIHHU OCHUTI'YPOBKH.

Pazxonure, cBbp3aHM ¢ mnepcoHana (YNpaBieHCKH W aJMHHMCTPATHBEH). BKJIKOYBAT 3amiaTH M
XOHOpApH Mo JOrOBOPH 3a YNpaBlieHHe W COLUATHU OCUTYPOBKH.

JIn3uHr

JlaneH NU3HHrOB J0rOBOP C€ KiacHpHUUMpa KaTo (PMHAHCOB JIM3KUHI, aKO MPEXBBLPIS M0 ChLIECTBO
BCHUYKH PHUCKOBE W M3rojIl OT cOOCTBEHOCTTA BbLPXY akTHBA. Beekw apyr JM3UHT ce Kiacupuuupa
KaTO OnepaTHBEH JIM3UHT.

Dunancoe uzune

B Hayanoto Ha JIM3HHIOBUA 10roBOP (PMHAHCOBMAT JIM3UHI Ce NIPU3HABA KATO aKTHB Ha JlpyiKecTBOTO
B pasMep, KOWTO B HAYaJIOTO HAa IM3UHIOBUA CPOK € PaBEH Ha MO-HHCKAaTa CTOMHOCT OT ChpaBeqiuBaTa
CTOHHOCT Ha HaeTaTa cOOCTBEHOCT M CerailiHata CTOMHOCT HAa MMHWMAJIHHTE JIM3MHTOBH MiallaHMs.
CboTBETCTBALIOTO 3aAB/DKEHME KbM JIM3WHIOAaTeNls ce OT4MTa B OallaHca KaTo 3aab/LUKEHHE M0
(hMHAHCOB JIM3UHT.

JlusyHroBUTE NNalWaHuA ce  pasnpelelsT Mexkay (PMHAHCOBMA pa3xol W HAMANEHWeTO Ha
HEM3IJIaTEHOTO 3abJKEHHE, TaKa 4e Ja Ce NOoNy4d MOCTOSHEH MNepHOIHYEH JIMXBEH MPOLEHT MO
OCTaTBYHOTO CalA0 Ha 3alb/KeHueTo. MUHAHCOBHUTE Pa3XoaM ce MPHU3HABaT AMPEKTHO B OTYETa 3a
JOXOHTE.

()nepamuee:w AUUHC

JIM3MHrOBMTE NAaulaHus no OMEPATHBECH JIM3KWHI C€ MPHU3HABAT KAaTO pa3xod B OTYETA 3a JOXOJHUTE MO
JIMHEHHUA METO] 34 L1k CPOK Ha JIM3HHIOBHA AOTOBOP, OCBEH aKO [pyra CMCTEMHa 6aza He e
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CH4eTOBOIHA MOJHTHKA(TIPOABIKEHHE)

MPeICTaBUTE/IHA 3a BPEMETO, Mpe3 KOeTo MNOTPeOMTENAT Noj3Ba M3FOJAMTE OT HAETHA AaKTHB.
VcaoBHHTE pa3xo/u 3a HaeM ce NPU3HABAT KaTo pa3Xxojl, B NepHo/ia, B KOHTO Bb3HUKBAT.

Korato ce nosyyaBaT CTUMYJIH [IPH JOrOBapsiHE HA ONEPaTHBEH JIM3MHT, Te Ce MPU3HABAT KAaTo NacHB.
Obwara noasa oT CTUMYJMTE Ce€ NMPH3HABA KATO HaMalleHHe HAa Pa3XOIMTe 3a HAEM Mpe3 CpoKa Ha
JIM3UHTa Ha JIMHelHa 6asa, OCBEeH ako Apyra cucTemHa 0a3a He MpeACTaBA pasnpesieieHHETO BbB
BPEMETO Ha MOJI3HTE 3a JIMZHHIOMOIYYaTe s OT U3MOI3BAHETO HA JIM3HHIOBUSA AKTHB.

DHHAHCOBH AKTHBH

(DHHAHCOBUTE aKTHBW BKJIIOYBAT MAPHYHW CPeAcTBA M (PMHAHCOBM MHCTpYMeHTH. MUHAHCOBMTE
MHCTPYMEHTH C H3KJIHOYEHHE HA XE/DKMPALIMTE HHCTPYMEHTH MOraT Jla ObaaT pasJesieHH! Ha ClleIHUTe
KATErOPHU: KPEJHTH U B3EMAHMA, Rb3HUKHAIH MbPBOHAYAIHO B MPEANPUATHETO, (PMHAHCOBH aKTHEH,
JAbPiKaHKW 3a TbPryBaHe, HHBECTHLIMM, IbPXKaHHU 10 Najek U GHUHAHCOBH aKTHBH Ha pa3noyiojkeHHe 3a
npoaax0a. @UHAHCOBUTE AKTHBH C€ OTHACAT KbM Pa3NHYHHTE KATErOPHU B 3aBMCUMOCT OT LIENTA, C
KOATO ca npuaoOWTH. [lpuHaane:KHOCTTa UM KbM CBOTBETHATA KATEropua ce Mpepasriiekaa KbM
BCEKH OTHETEH NepHO/L.

(DHHAHCOBUTE AKTHBH CE€ MPHU3HABAT NbPBOHAYATHO MO ceDecTOHHOCT, KOATO € CrpaBeaiuBaTa
CTOMHOCT Ha MNIAaTeHOTO Bb3ME3/AABAHE W CBOTBETHHUTE pa3XxoaM Mo caeskara. OTIHCBAHETO Ha
(MHAHCOB aKTHB ce W3BBLPIUBA, Korato JIpyecTBOTO 3aryOM KOHTPON BbPXY JIOTOBOPHUTE NpaBa,
KOMTO CbCTaBNABAT (DMHAHCOBHA aKTHB. TecToBe 3a o0e3lEHKa ce W3BLPLUBAT KbM BCAKA JaTa Ha
M3roTBAHe Ha OajaHca, 3a Ja Ce ONpeae/u Jaiu ca Haluue 0OEKTHBHM J10Ka3aTe/CTBa 3a HAJIMYHETO
Ha 00e3leHKa Ha KOHKPETHH (PMHAHCOBW aKTHUBH WM IPyNH (PMHAHCOBH AKTHBH.

HHBECTHLMH, ObpiKaHW 10 najek, ca (MHAHCOBH MHCTPYMEHTH ¢ (DMKCHpaHW WIH OnpeaenseMu
nJallaH1s ¥ onpezecsieHa AaTa Ha naaexa. MHBeCTHLIMHTE ce ONpeesiaT KaTo IbpiKaHH 10 Majiek, ako
HaMEpPEHHETO Ha PBKOBOACTBOTO Ha ﬂpy}l{eCTBOTO € Ja I'M ObpKH 10 HAacTbMBAaHE Ha Mnaaexa HUM.
MHBecTHLIMKTE, ObpiKaHW O MajeK, NOC/EBAallO ce OLEHSBAT MO aMOPTH3MpaHa CTOHHOCT 4pes
MeToAa Ha edekTWBHATAa JMXBa. B 10oNb/lHeHHE NpW HalMuMeTo Ha 00e3leHKAa Ha WHBECTHIMATA
Cl)HHaHCOBHHT WHCTPYMEHT €€ OLECHABA 10 HacToslla CTOMHOCT Ha H3YHUCJIEHHUTE Napru4HK MOTOLM.
Bcuuku NpOMEHH B MPEHOCHAaTa CTOMHOCT Ha MHBECTHULIMATA CE OTYUTAT B OryeTa 3a JOXOOHTE.
(DUHAHCOBU aKTHBW, AbPKAHM 3a TbPryBaHe, ca TAaKWBA AKTHBH, KOMTO ca MpHAOOMTH ¢ uen
nojyyaBaHe Ha mevanda BCIEACTBHE KPAaTKOCPOUHHTE KOJeOaHMA B LEHATa WM JAWIIBPCKHA Mapi.
JlepuBaTuBHHUTE ()MHAHCOBH AKTHBM, OCBEH AaKO He Ca CIMEeLHaIHO onpeaeneHd U e()eKTUBHU X€JIiKH-
paLly HHCTPYMEHTH, ¢e KilaCH(PULMpaT KaTo AbpikaHH 3a ThbpryeaHe.DMHAHCOBHTE AKTHBH, IbpiKa-HH
3a ThPryBaHe, IMbPBOHAYANHO C€ NPU3HABaT No cebecTOHHOCT, KOATO € CrpaBeUiMBaTa CTORHOCT Ha
MIaTeHOTO HACPEeWHO Bb3Me3aaBaHe. Cnel MbPBOHAYAIHOTO NpH3HaBaHe (PUHAHCOBUTE WHCTPY-
MEHTH OT Ta3W KATEropHs Ce OLEHABAT MO CMPaBe/UIMBA CTOHHOCT, ¢ U3K/IIOUEHHE HA TE3M, 3a KOMTO
HAMAa KOTHPOBKH Ha MasapHaTa L¢Ha Ha aKTHBCH Mna3apu 4YUATO crnpaBeJiuBa CTOMHOCT HE MOXKE /a
ObJie HaIeXKIHO OMNpeeeHa.

(DHHAHCOBH aKTMBH HA pa3nojlokeHWe 3a npoaaxda ca oHe3n (PMHAHCOBM AKTHBM. KOMTO HE ca
KPEAWTH W B3€MaHHUA BB3HHKHAJIM B MPEANPHATHETO, MHBECTULMH, AbPHKAHM 10 MadeK , WM
(DPMHAHCOBM aKTHBM JbPIKAHH 3a TbpryBaHe. GHHAHCOBHTE aKTHBH OT Ta3W KAaTeropus MocjieBawio ce
OUEHABAT NO CrpapejiiBa CTOﬁHOCT, C M3KJIIOYEHHWE Ha TE3H, 3@ KOMTO HAMA KOTHPOBKH Ha na3zapHara
LIeHAa HA AKTHBEH Ma3apy 4YMATO CIIpaBeA/IMBa CTOHHOCT He Moske a Objie HaleKAHO onpeaeseHa.
er,ﬂMTH H B3€MaHHA, Bb3HWKHaIW NbPBOHAYa/IHO B ﬂpy}l{f:CTBOTO, ca CI)HHEIHCOBH dKTHUBH Cb3aJCHH
OT MPEANPUATHETO MOCPEACTBOM IMPEKTHO MpPeAOCTaBAHE HA NapH, CTOKH WM YCIYIH Ha JadeH
neburop.  Kpeauture M B3eMaHuATa TNOCAEBALIO CE€ OLEHABAT MO aMOPTU3UpYeMa CTOHHOCT,
M3NOJI3BAHKH METOLBT Ha e()eKTUBHATA JIMXBA, HAMAlleHa ¢ pa3Mepa Ha obe3lleHKara.
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CueTOBOAHA NOJHTHKA(TIPOAB/KEHHE)

ToprosckuTe B3eMaHMs ce 00e3UEHSBAT, KOrato € Halule OOEKTHBHO JIOKA3aTeNCTBO, ue
ﬂpy}l(eCTBOTO HAMa na € B CbCTOAHHME Ha c*b6epe CYMHWTE Nb/LKMMH MY B CbOTBETCTBHE C OpPHUIM-
HaJIHUTE YCJIOBHA MO CAEIKATA.

l'lapwmme Cpeiacrea B Jieea €€ OUCHABAT MO HOMMWHAJIHA CTOMHOCT., a NapHYHUTE CpeacCTBa,
JEHOMMHHPAHH B Yy:KJIECTPaHHa BajlyTa — o 3akiounTenHua Kype Ha BHB kbm 30 centemspu 2017.
JIpy’KeCTBOTO OTYMTA KATO NapH M MapH4YHH CPEACTBAa HAIM4HUTE B OpOi MapuyHM cpeacTBa no
0aHKOBM CMETKH, OEMNO3HUTH, KPaTKOCPOYHH W BHCOKOJIMKBHMIHH HWHBECTHLIMH, KOHUTO ca JIECHO
00pblIaeMH B NapH4eH €KBUBAJICHT W CbBPIKAT HE3HAUUTENEH PUCK OT MPOMAHA B CTOMHOCTTA.

Kanurtan

OCHOBHMAT KanuTa € NpeaCcTaBeH M0 HEroBaTa HOMHMHAJIHA CTOHHOCT M CHOTBETCTBA HA aKTyalHaTa
My chjieOHa perucrpaums.

PDHHAHCOBH MACHBH

M®uHAHCOBUTE MACHBH CE NMPH3HABAT TOraBa, KOraTo ChLUECTBYBA A0MOBOPHO 3aIbJDKEHHE 34 IUlallaHe
Ha MAapUYHKH CYMH WM Apyr GUHAHCOB AKTMB HA APYro NpeAnpHiTHE WIH JOTOBOPHO 3ab/KEHHE 34
pasMAHa Ha (PUHAHCOBH MHCTPYMEHTH C JPYro Npeanpustie Mpu MOTEHLMAIHO HebIaronpHsTHH
YCIIOBHA,

Beuuku pasxoaM, CBbp3aHH ¢ IMXBH Ce MPU3HABAT KaTo (PMHAHCOBH pa3xo/iu B OTyeTa 3a J0XO/IMTE.
THpProBckMTE 3a1bIKEHNSA CE NPU3HABAT NBPBOHAYAIHO MO HOMHHAJIHA CTOHHOCT W BIOC/EACTBHE Ce
OLIEHABAT MO aMOPTH3MPYEMa CTOHHOCT, HaMaJleHa ¢ M1allaHus 10 YPEesKIaHe Ha 3a1b/IKEHUETO.
JIMBUJIEHTUTE, MIATUMH Ha aKUMOHEpHTE Ha JIpy»KecTBOTO, ce MPM3HABAT, KOraTO AMBWICHTHTE ca
ono6peHun Ha CrOpaHHe Ha aKUMOHEPUTE.

Jpyrn npoBH3HH , YCJIOBHH AKTHBH H YCJIOBHH NACHBH

IIpoBu3KHTE, NpeacTaBNsgBalld TEKYIUH 3aab/bKeHUs Ha J[py:KecTBOTO, NpOM3THYALLM OT MMHAJIU
CbOMTHS, YPEKIAHETO HA KOETO C€ OYaKBa Jla MOPOAH HEOOXOAMMOCT OT M3XOALL MapHyeH NOTOK OT
pecypcH, ce MpH3HaBaT Kato 3aiab/ukeHust Ha Jlpyvikectsoro. [IpoBusuMTe ce npH3HaBaT TOraea,
KOraTo ca U3MbAHEHW CJIEAHUTE YCIIOBHA:

L APYHKECTBOTO UMA CeraltHO 3a1bJKEHUA B peE3YATAT OT MHHAJIH C'b6HTH$I;

e {Ma BEPOATHOCT 3a [10racABaHe Ha 3a1b/LKEHUETO Aa §bIe HEOOXOAMM MNOTOK pecypcH,

3a 1a ObJe ypeaeHo 3a1b/KEHUETO;

° MOZKE Ja 61))16 HalpaBE€Ha HaJlCK1Ha OLlCHKa Ha CyMaTa Ha 3aAbJIXKEHHUETO.
Cymara, npu3HaTa KaTto [pOBM3MA, NpeacTaBisBa Haii-mobpata NpUOIM3MTENHA OLEHKA Ha
M3XOALLMTE MapH4HH NOTOUM OT PECYPCH, HEOOXOIMMH 3a YPEIKIAHETO Ha HACTOSLIOTO 3adb/KEHHE
KbM gatata Ha Oananca. [lpu onpenensHero Ha Ta3W Haii-moOpa npuGAM3UTENIHA OLIEHKA
pr}KeCTBOTO B3HMa NoJ BHHMaHHUE PUCKOBETEC W CTCIEHTA Ha HCCHI'YPHOCT, CBITBTCTBALLIA MHOTO OT
CbONTHATA M OOCTOATENCTBA, KAKTO U eeKTa OT MPOMAHATA Ha CTOMHOCTTAa HA MAPUUYHMTE CPe]CTBa
BbB BPEMETO, KOraTo T€ HMAT 3HAYUTEJICH ec])em".
[poeusuuTe Ce nperaexaaT KbM Beska OallaHCOBA aTa M CTOMHOCTTa UM Ce KOPUrHpa, Taka 4e ja
OTpasH Hail-nobGpaTa NpUOJIM3HTENIHA OLIEHKA KbM JaTtara Ha DanaHca. AKO Bede He € BepOATHO, Ye 1ie
€ HeoOXOAMM M3XOJALL NOTOK pecype 3a ypexJaHe Ha 3albJKEeHHETO. TO MPOBHU3HATA Clle/iBa Ja ce
OTMHLIEC.
Jpy#eCcTBOTO He NMpPM3HABa YCJIOBHW aKTHBH, Thil KaTO MPU3HABAHETO MM MOKE [la MMa 3a pesyirar
NPHU3HABAHETO Ha JOX0[, KOWTO MOYe HUKOra /1a He Ob/le peanu3npaH.



2.16.

2.17.

2.18.

d.dimitrov@enemona.com

Codun 1113, Xk .k. 'eo MuneB,
www.fini.bg

Kocma AyaueB No 20
men.: 02/ 805 47 02, dakc: 02/ 805 48 73

CyeTOBOAHA NOJHTHKA(NPOABLJIKEHHE)
Joxox or akuus

JloxonbT Ha elHa akuWs ce M3YMC/IABA Ha Oasa Ha HeTHata meyvanba 3a pasnpeneneHHe U CpeaHO
npererieHns Opoi Ha OGMKHOBEHNTE GE3HANTMYHM aKLMK 1IPE3 OTYETHHS MEPHOL.

Jpyru npuxoan u pasxoau

[lpuxoaure ot nponaxba Ha NPOAYKLUMA Ce MPH3HABAT B MOMEHTA, KOTaTO PHCKOBETE M M3FOAMTE OT
CODCTBEHOCTTa BbPXY NPOJYKUMATA Ca MNPEXBbPJIEHH HAa KyNyBauya M pasXoJMTe BbB Bpb3Ka CbC
cliejikara morat aa 6b/aT HaeHIHO M3MEPEHH.

[Tpuxoaure oT npoAaxOGu Ha CTOKM M YCAYrH Ce NpH3HABAT B MOMEHTA Ha BbL3HHKBAHETO WM,
HE3aBMCHMO OT MapHYHHUTE MOCTHILVIEHHA M MialllaHks, Korato JIpy:KecTBOTO M3MBIIHH YCIOBUATA Ha
NPOAAKONTE W 3HAYMTEIHUTE PHUCKOBE M M3rOAM, CBbLP3aHH ChC COOCTBEHOCTTA BLPXY CTOKHTE, ca
NPEXBBLPIAEHH Ha KyIyBaya.

Pasxonure ce npusHaBaT B OT4eTa 3a JOXO/MTE, KOIaTO BbL3HMKHE HAMANEHHE Ha ObaelH
MKOHOMHYECKH M3r0JHM, CBbP3aHH C HAMAJIEHUE HAa aKTHB MM YBEIHYEHHE HA [1aCUB, KOETO MOKE 14
Obe oueHeHo HanexHO. Pasxonure ce npusHaBat Ha Ga3aTa Ha npska BPb3Ka MEXKIY W3BbPLICHHTE
Pa3xo/i W npuxoaure. Korato WKOHOMMYECKHTE M3rOJM Ce OYaKBa [la Bb3HHKBAT Mpe3 HAKONKO
(MHAHCOBM NMEPHOIM M BPb3KAaTa UM C MPUXOAMTE MOkE 1a Oble OnpeeNeHa caMo Ha-o061o WK
KOCBEHO, pa3sX0/IMTe ce NPU3HABAT B OTYETA 3a JOXOMTE Ha Oa3aTa Ha MPOLEAYPH 38 CHCTEMATHYHO U
PALMOHAITHO pa3npeneeHHe,

[TpuxoauTe K pazxoauTe 3a TMXBU ce HAYMCIIABAT HA BpeMeBa Gasza NpHM cLOJIIOIABAHE HA BIKHMATA
CyMa M0 rMaBHHLATA U NPUIOKHMHA/€PEKTUBHUSA TMXBEH NPOLIEHT.

I'pemiku B NpeaXoAHH OTYETHH NEPHOIH

rpemm OT NMPEAXOAHH nepuonu ca NMPONYCKH, HETOYHOCTH HJIH HECBHOTBETCTBHA B HHAWUBUAYAJIHHUTE
(prraHcOBM OTYeTH Ha JIpyKeCTBOTO 3a NPEIXO/IHH MEPHO/N, Bb3HUKBALUM B PE3YIITAT HA MPONyCHATA
WK HEMpaBHIIHO M3MOJI3BaHa HajexkaAHa uHopMmalus. Toea e nHopMaLKs, KOATO e Guna Halu4Ha
KbM MOMEHTA Ha 0,[[06[)31'{1'{6 3da M3JaBaHE Ha HH,HHBHI[)/?UTHHTG (bVIHaHCOBH OTHETH HWJIM TaKasa, 3a
KOATO CE npeﬂnonara, He € GHHO Bb3MOKHO Jia 61::,[[6 HOJI}"-IEHEI WU HU3I0JI3BaHa MPpH HU3rOTBAHETO H
NPEACTABAHETO Ha TE3H OTYETH. Fpeun(u oT I'Ipe,[lXOIlHlf‘l nepuoan Morat [aa BBb3HUKHAT IpH
MPHU3HABAHETO, OLICHABAHETO, NpEaCTaBAHETO WIH OMNOBECTABAHETO Ha €JIEMEHTH OT q)HHaHCOBMTe
ot4eTH. Te ce KOpUrHpaT peTPOCNEKTHBHO KATO C€ MPEH3YMCIIABA CPABHUTENHATA MHOPMALMS HIIH
Ha4yallHUTE caJjjia Ha aKTHUBHTE, NAacCHBUTE KW Kanurana (B CY4YanuTe, KOraro ¢a Bb3HHUKHAIH npes
NPEIXOJHH NEPHOIH, 332 KOMTO HE € NpeicTaBeHa MH(OPMALMs B MHAMBHMIYATHHTE (MHAHCOBH
oryetH). Kopekuusra ce oTpassBa B MbPBMTE (DUHAHCOBHM OTHETH, OJ0OPEHM 3a M3JaBaHe Cliel
OTKPHBAHETO UM,
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