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HNPUIOKEHUE KbM ®PUHAHCOB OTYET KBM 31.12.2017r.

Opranuzanns u OCHOBHA JefinocT

»@OH/ 3A WHBECTHIINA B HEABXNMW UMOTH-®UHN” AJCHIL e akumoHepHO
APYKECTBO CBC CNELMATHA HHBECTHIMOHHA I1IEJI 3a CEKIOPUTH3MpaHe HA HEIBWKHUMH MMOTH, IO
CMHCHJIa Ha 3aKOHA 3a JpY’KECTBAaTa ChC ClelMallHA MHBECTHIMOHHA 1en. [Ipenqmer Ha aeliHocT Ha
APYXECTBOTO © MHBECTHpPaHe Ha MAPDHYHM CpPENCTBa, HabpaHM upe3 M3IaBaHEe HA LIEHHM KHIDKA, B
HEABIDKMMH UMOTH (CEKIOPUTH3ALlHA HA HEABIKMMM MMOTH), HOCPEACTEOM MOKYIKA HA NPaBO Ha
COOCTBEHOCT W JApYrM BEIHH MpaBa BBPXY HEIABIKMMH HMOTH, HM3BBLPIIBAHE HA CTPOSKH H
NoxoGpeHus, ¢ el TPEOCTaBAHETO MM 32 YNpABICHNE, OTAABAHE TI0]] HAEM, JIM3HHT WIH apeHNa u
npojax6ara um.

JIpyXeCTBOTO e BIUCAHO B THPTOBCKHs PerucThp ¢ Pemmenne Ne1/23.02.2007r. na Coduiicku rpancku
¢ 10 ¢.4. Ne 2196 ot 2007r., BrHcaHO B PerncThpa Ha THProBeKHTE ApyxkecTBa mog Ne 115407, Tom
1580, cTp. 125.

CermacHo 3akoHa 3a JpyXecTBara CBC CIEHUATHA HHBECTHIMOHHA L€ »@OH 3A
WHBECTHUIIMA B HEABWKHUMH NMMOTH-PHHN” AJICHULl uma efHocTeneHna hopMa Ha
YHOparJIeHHE,

KeM 31 nexemspu 2017 Jipy:xecTroTO ce ynpapiisisa oT ChBeT HA JUPEKTOPHTE B CHCTAB:

- TOEILl Huxomon EAJl mpescTaBIsiBaHO OT M3IBIHWTENHHS AAPEKTOp Borman
Jlnges IIpoxonuer — UsmeiHUTEIEH TMPEKTOP.

o KOMIUIEKC TI'PYII KOHCVJITUHI' EOOJl npeactaBiasBaHO OT YIPaBHTENA
HAparomupa Tomopora JloimiHoBa — 3aM. mpesicenaren Ha CHBETa Ha JUPEKTOPHTE.

+ AHJIM 52 EOOZT mpencraBnspaHo ot Vipasurens Bormad [luues ITpokonmes—
Ilpencenaren Ha ChBeTa Ha JUPEKTOPHTE.

HpyxectBoTo ce mpencraeiasa or usmeamMTenHus aupekrop TOEI] Huxomon EAJ], EMK
200072496 4upes bormam [uueB IIpokommeB. ApechT Ha yNpaBleHMe HA IPYIKECTBOTO €
rp.Codus, obmpnaa CnatuHa, X K. ,,I'eo Munes”, yin.”Kocra JIymues” Ne 20.

CueToBogHA NONTATHKA
O6ma pamka Ha GpHHAHCOBO OTYHTAHE

JIpy>KeCTBOTO M3rOTBs M TIPEACTaBA (PMHAHCOBHTE CH OT4YETH Ha 6a3a Ha MexTyHapOJHUTE CTAHAAPTH
3a ¢uHaHCOBO oTuMTaRe (MC®O), m3manernn or ChBeTa 10 MEXTYHAPOJHH CYETOBOIHH CTAHAAPTH
(CMCC) n passacHeHHsATa 3a TAXHOTO NpUiIaraHe, u3naneHu or Komurera 3a pasacHenne Ha MCO®O
(KPMC®O), npretn ot Esponeiickus cbro3 (“EC”) u nprnoxumu B Penybiuka Brirapus.
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CueToBogHA NOIHTHKA(TIPOXBL/LKEHHE)

Ba3a 3a usroresine

HzrotesneTo Ha GpuHaHCOB OTYET IO MeXAYHAPONHUTE CTaHIAPTH 3a QMHAHCOBH OTUETH M3HUCKBA
PBKOBOJICTBOTO [1a HAallpaBHM HAKOM MPUOIM3HTETTHH CHETOBOHH OIIEHKH U TIPEIIOJIOKEHHA, KOUTO Ce
OTHACAT 0 JOKJIaiBaHUTE GAIaHCOBH AKTHBH M TIACHBH, OIIOBECTCHUTE YCIOBHH aKTUBH M TTACHBH,
KaKTO M J10 PU3HATATE PA3XOIM H MPUXO/IM 3a IEPHOAA.

PyHKIAOHAIHA BATYTA H BAJIyTA HA NPEACTABSHE

Chri1acHO GBITapCKOTO CYETOBOHO 3aKOHOAATEINCTRO, J[PYKECTBOTO BOJIH CBOETO CUETOBOJICTBO U
H3TOTBA (DMHAHCOB OTYET B HALMHOHAIHATA BadyTa Ha PemyGnuka Bwirapus — Gearapckus Ies,
KofiTo ot 1 sHyapu 1999 e dpukcupan xbM eBpoTo Tipu Kype 1.95583 sieBa = 1 eepo. 3a Jlpy»kecTBOTO
¢byHKImOHaTHATa BaTyTa € HALIMOHAITHATA BayTa Ha PeryGmuka Bearapus.

HacTtosiuusT vHauBYIyaneH QHHAHCOB OTUET € PEACTABEH B XMIISIH OBIrapcku JieBa (XHIL JIB.).

Onepanun B 4yKIeCTPaHHA BAIYTA

Orepanuu B vyIecTpaHHa BalyTa MbPBOHAYAIHO CE OTYMTAT 10 OOMEHHHs Kypc Ha Bwarapckara
HapopHa Ganka (BHB) B geHs Ha chenkara. BamyTHO-KypcoBHTE pasivKW, BB3HUKHATH IpH
YPEXKAAHETO Ha NMAPHYHU NO3ULMM WM TPH NMPEU3UMCIIABAHETO UM IO KYpPC, Pa3lHYeH OT TO3H, IIPH
HBPBOHAYATTHOTO MM 3alIHCBAHE, CE OTYMTAT KATO (PMHAHCOBH MPUXOIW UM PasXOIM 3a IEPHOAA,
npe3 KOHTO BB3HUKBAT. [lapuuHmMTe MO3MIMM B YyKIeCTpaHHA BaiyTa KeM 31 gexemspnm 2017 ca
BKJIIOYEHH B TO3U (UHAHCOB OTYET MO 3aKTIOUUTENHIA 0OMeneH Kypce Ha BHB.,

I/IMOTH, MAIIMHH H CHOPBKCHHASA

HMoTuTe, MallMHHTE U CHOPBKEHHATA M 00OpYIBaHETO Ce MPU3HABAT MBPBOHAYAIHO IO LiCHA Ha
npuaoOHBaHe, KOATO BKIIOYBA IOKYNHATA [€HA M TPEKMTE pa3xoid, BKIIOYHTENHO MHTA H
HEBBH3CTAHOBUMH [HaHbLHM BbPXY ITOKYTIKaTa, cie/] MPUCIagaHe Ha ThPrOBCKM OTCTHIIKH.
IlocnenBamoTto OlEHSBaHe HA 3€MHTE H CTPaJHTEe Ce W3BBPIUBA B3 OCHOBA Ha JOIYCTMMILA
anTepHaTHBEH MOIXOL, T.€. MO NPEOLEHEeHa CTOMHOCT, KOSTO € PaBHA HA CTIPABEIJIMBATA CTOMHOCT
KBM JlaTaTa Ha NPeOLIeHKa, HaMajieHa ¢ HaTpyNaHaTa B TMOCNEICTBHE aMOPTH3aUMA W 3aryOuTe OT
o0e3lIeHKa, aK0 UMa TAKHBA.

Pa3sxonure, BH3HUKHANN CNE[l BEBEX/IAHE HA JIBITOTPAHATE aKTHBH B EKCILIOATALIUSA, KATO PA3XO/H
3a PeMOHTH M TONAPBIKKA, C€ OTYMTAT B OTHETA 3a JOXOAWTE 3a MEpHOJa, B KOWTO ca BH3HHKHAIH,
OCBEH aKO HE YBEJIMYABAT IIOJIE3HMA XKMBOT HAa akTHBUTe. Pasxonure 3a mpuaoGuBaHe Ha HUMOTH,
MaIlMHH ¥ ChOPBXEHHS MPEACTABIABAT ABJATOTPaiHU aKTHBH B MPOLEC HA M3TPAKIAHE H C€ OTUMTAT
o ceGectoiHoCT. Te3n pasxoay BKIMOYBAT PAsXOUTE 110 M3rPAXKIAHE HA MMOTA M CHOPHKCHHATA H
ApyrH mpeku pasxoad. Pasxomure 3a mpunoOuBaHe Ha MMOTHM, MAlMHH M CHOPBLKEHHS HE Ce
aMOPTHU3UPAT, TOKATO CHOTBETHHTE aKTHBH He Ce 3aBBpINaT U BbBEJAT B €KCILIOATALM.

TleuanGure wiu 3aryGuTe, BB3HMKBAINM IPU NPOAaK0a HA WMOTH, MALIMHH WIM CHOPHKEHHS, Ce
ONpeAeis KaTo pa3jiika MeIy NOCTHILICHHATA H GaaHcoBaTa CTOMHOCT HA MPONaAeHHTe aKTHBH, U
ce TIPU3HABAT B OTYETA 38 JOXOIHTE.
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CueroBogHa noTHTHKA(TPOIB/KEHHE)

HHBecTHIMOHHU AMOTH

,HPY)KCCTBOTO OTHHTA KAaTO HHBECTULHOHHW MMOTH 3€MA H CTpagH, KOHUTO CE AbpXKaT IIO-CKOpPO 3a
NOJIyMaBaHe Ha TIPUXOAM OT HAEM HJIH 34 YBEJIMYCHHE Ha KallUTAIa WK U 32 JBETE, OTKOJIKOTO 3a:

¢  H3M0JI3BaHE IPH NPOM3BOJCTBEHA JEHHOCT WM aAMUHHCTPATUBHH LIEJIH;

» mnpoaaxOa B paMKHTe Ha OOMYaifHATa HKOHOMHYECKA JEHHOCT.
HMHBeCTHIIMOHHUTE MMOTH C€ NPU3HABAT KATO aKTHB BB (DMHAHCOBUTE OTYETH HA JIPY’KECTBOTO CaMO
TIPY YCIIOBKE, Y€ €8 M3IIBIHEHU CIICAHUTE ABC H3UCKBAHHA:

® BEpOATHO € Ja OpJaT MoMyYeHH ObOEINH HKOHOMMYECKH H3TOOM  OT

HMHBECTHLIMOHHHTE UMOTH;

® CTOMHOCTTA HA HHBECTHIMOHHWTE HMOTH MOXKE HAJIEXKIHO Aa ObJie OLICHEHA.
HHBeCTHUMOHHNTE HMOTH C€ OLICHSBAT ITBPBOHAYAIIHO 1O ceGeCcTOMHOCT.
Crnen mbpBOHAYAIHOTO MM IIPH3HABaHE HWHBECTHLMOHHUTE HUMOTH, C€ OTYHTAT KATO Ce H3IMON3BA
MOJEIET Ha cripaBe/yutuBara IieHa. CnpaBe[iMBaTa IieHa NIPECTAB/IABA HAl-BEPOATHATA [iEHA, KOATO
Moxxe Jia OB/l MoJTyueHa Ha ra3apa KbM JaTaTta Ha GajnaHca.
Ilpomenu B cripaBeMBaTa lieHa Ha HHBECTHLIMOHHHTE HMOTH Ce 0Tpassea B OTdera 3a JOXOJHUTeE.
IocnexBamure pasxoAu, CBbP3aHH C WHBECTMLHOHHM WHMOTH, KOWTO BeYe Ca IPH3HATH BEHB
(uHAHCOBHUTE OTYETH Ha JIPYKECTBOTO, C€ NPUOABAT KbM GalaHCcOBaTa CTOMHOCT HA UMOTHTE, KOTAaTO
€ BEPOATHO JPY>KECTBOTO Ja MONy4H GhAeIH HKOHOMHYECKH H3TOMH, HABHINABAILM ITHPBOHAYAIIHO
OIICHCHATa CTOMHOCT Ha CHINECTBYBAINMTE HMHBECTHULMOHHM HMOTH. BCHYKM APYrHM NOCHEBALIH
pa3xoH ce MPH3HABAT 33 Pa3X0/ B IEPUOJA, B KOHTO ca BH3HHKHAJIM.
Ha Bcika pata Ha M3TOTBAHE Ha (HHAHCOBUTE OTYETH pa3iiMKaTa MEKIy OalaHCoBaTa M
CIIpaBeyTHBaTa CTOMHOCT CE OTUHTA KAaTO NMPUXOJ WIH Pa3Xo/l B OTYETA 34 JOXOJHTE.

HemaTepuanns ALATOTpaiiHH AKTHBH

HematepuaiHute 1parotpaiini akTUBH Ce OICHABAT TbPBOHAYANIHO M0 cebecToitnoct. [Tpy mokymka
T4 € paBHA Ha MOKYIIHATA [I€HA, YBEJIMYEHA C BCUYKH IUIATEHHU MUTA, HEBb3CTAHOBUMU JTAHBLIH U
HaIpaBCHUTE MPEKH pa3xOJH BB BPB3Ka C HOATOTOBKA HA aKTHBA 3a eKcIioaTaiws. Ilocieasamu-Te
Pasxo[H, KOHTO BB3HUKBAT BBB BPb3Ka C HEMATEPHATHUTE aKTHUBH CJICH IbPBOHAYANIHOTO IIPU3-
HaBaHe, Ce NPU3HABAT B OTYETA 32 JOXOAMTE B IIEPHUOAA HAa TAXHOTO BH3HHUKBAHE, OCBEH KO HMa
BEPOATHOCT Te J1a IOBENAT IO YBEIHYABaHe Ha TAXHATA EPBOHAYATHO OLieHeHa €(heKTUBHOCT H
KOraTo Te3H pa3Xxo[H MOrat HaJeXHO Ja ObAAT OLICHEHH H OTHECEHHU KBbM akTuBa. B Te3u ciydau
Pa3sXOAUTE CE KaUTATU3UPAT.

AMOPTH3AIHMATA CE U3UMCIIABA, KATO CE M3TION3BA IMHEHHUAT METOA BBPXY OLICHEHHUs MOJIE3EH CPOK
Ha OTAC/IHATE aKTHBH.

W36panuaT npar Ha ChIICCTBEHOCT 33 HeMaTepHATHUTE JBJIrOTPAliHM aKTHBH Ha J[pyKeCTBOTO € B
pasmep Ha 500 (meTcTOTHH ) JIB.

Ob6e3snenka Ha HMOTH, MANIHHHA H CHOPBHKEHHS H HEMATEPHAIHH AKTABH

HunuBrayanHuTe aKTHBH WM €AWHHIUTE, TeHEPHPAILM IAPMYHH MOTOLH, Ce TPErIexkKIaT 33 HATHIHe
Ha MHIWKALKK 33 00€3LEHKA Ha CTOMHOCTTAa MM BEIHBK TOMLIHO KbM JaTaTa Ha M3rOT-BAHE HA
GaaHca, KaKTO M TOraBa Koraro ChOMTHA HITH POMSHA B 0GCTOSTENICTBA OKA3BAT, Ye MPeHOCHATA
CTOMHOCT Ha aKTHBHUTE MOXe JIa He OBJIc BE3CTAHOBEHA.

B ciyyante, B KOMTO BB3CTAaHOBMMATA CTOMHOCT Ha IaJIeH aKTHB € II0-HKMCKA OT HeroBaTa GaiaHcoBa
CTOHHOCT, baflaHcoBaTa CyMa Ha aKTHBa ClefiBa Ja Oblie HaMaleHa 0 pasMepa Ha Bh3CTaHOBHMATa
CTOMHOCT Ha akTHBA. ToBa HaMaeHKe MPEACTARIABA 3ary0a OT 06e31IeHKA.
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CueroBoaAn2 NOMTHKA(IPOALIKEHHE)
OGe3nenKka HA MMOTH, MAIITHHH H ChOPBXEHHSI H HEMATEPHAIHA AKTHBH

Br3craHoBMMara CTORHOCT NPE/ICTaBIIABA [O-BUCOKATA OT HETHATA NMPOIAKHA LICHA HA Ja/ieH aKTHE,
GasupaHa Ha Na3apHH YCIOBHA, ¥ CTOMHOCTTA B yrioTpeba, 6a3MpaHa Ha CeTallHaTa CTOMHOCT Ha
NPOTrHO3UpaHuTe ObAEIIM NAPUIHH TOTOIH, OYaKBAaHH JIa CE IONMYYaT OT AKTHBA B PaAMKHTE HA
MIOJIE3HUA My CPOK Ha rOJIHOCT.

C M3KIMIOYeHHE Ha PETTyTalHATa, 32 BCHUKH OCTAHAJIA aKTHBY Ha JIpy»ecTBOTO KbM BCSKA aTa Ha
OT4YeTa, PBbKOBOJCTBOTO MPELICHABA JaJIH ChILECTBYBAT MHIUKALMH, Y€ 3arybara oT o6e3leHkKa,
IIpH3HATA B IPSIXOAHM IOMHH, MOXE BEYE J1a He CHIICCTBYBA MIIH Jla € HaMaJleHa.

Jaubiu

HBIDKAMHTE [aHBLM CE€ M3YMCIABAT B CHOTBETCTBHE C OBITapCKOTO 3aKOHONATENCTBO. JAHBKBT
BBPXY Mevanbara ce H3YKC/IiBa Ha 6a3a obnaraeMa neyan6a, KaTo 3a Ueita (PMHAHCOBUAT PE3YJITAT Ce
npeobpasyBa 3a ONpenecHH NPUXOAHO-PAa3XONHM NO3HULHA B CHOTBETCTBHE C GBATAPCKOTO JAHBYHO
3aKOHOIATEJICTRO.

ChbriacHo 6BIrapeKoTo JaHb4HO 3aKOHOJATEIICTBO APYXKECTBOTO HE JIBJIKH JaHBK BHPXY Ne4aioara.

JpyxecTBOTO € peructpupaso mo 3/JIC.

Jloxoa Ha nepcoHaJia

Jpy’XecTBOTO He OTYMTa KPaTKOCPOYHHM 3a[BJDKEHHUS 110 KOMIIEHCHPYEMH OTIYCKM, BH3HHKHATH Ha
Ga3a HEM3IION3BAH TTaTeH FOAMIICH OTITyCK. KpaTkocpouYHWUTE 3aIbIDKEHHS KbM [IEPCOHANA BKIIOYBAT
3aIUTATH H COLMATHU OCHTYPOBKH.

Pasxonure, CBbp3aHM ¢ nepcoHana (YHPABIEHCKH M AJMHHHUCTPATMBEH), BKJIIOYBAT 3aIUIATH U
XOHOPApH MO AOTrOBOPH 32 YIIPABJIEHHE U COIIUATHN OCHI'YPOBKH.

JIazunr

HazeH JHM3MHIOB AOTrOBOp Ce KIacH(HIMpa KaTo (UHAHCOB JIM3MHT, aKO MPEXBBHPJA IO CBHIIECTBO
BCHYKH PHUCKOBE W M3TOIU OT COOCTBEHOCTTA BBPXY aKTHBA. BCeku Apyr Mu3HHT ce Kiacuburupa
KaTo OTIepaTUBEH JIN3HHT .

Dunancos 1usune

B HauanoTo Ha JIM3MHIOBYA JOrOBOP (GHHAHCOBUAT JIM3MHT Ce IPH3HABA KATO aKTUB HA JIpy’KECTBOTO
B pasMep, KOMTO B HAYATIOTO HA JIM3HUHTOBHSA CPOK € PABEH Ha I0-HHUCKATA CTOMHOCT OT CIpaBe/InBaTa
CTOMHOCT Ha HaeTaTa COOCTBEHOCT M CeraiiHaTa CTOMHOCT Ha MHHHMAIHHTE JIM3HHTOBH IUIALIAHMS.
CBOTBETCTBAILIOTO 3aAB/DKEHHE KbM JIM3HHTONATENA CE OTYNTA B OajaHca KaTO 3aib/DKEHHE I10
(bHHAHCOB JIM3HHT.

JIuzuHroBUTE IUIAINAHHA CE DasHpefiensT MeXAy GHHAHCOBHS pasxol M HaMaJeHHETO Ha
HCH3IUIATCHOTO 3aXBIDKCHHE, Taka Y€ Aa Ce MONYYH IOCTOSHEH NEPHOAMYEH JIMXBEH TPOLCHT II0
OCTaThYHOTO CAIA0 HA 3aAb/DKEHHETO. DMHAHCOBHTE Pa3XOAM ce MPH3HABAT JUPEKTHO B OTYETA 3a
JIOXOIHUTE.

Onepamueen nuzunz

JI3UHrOoBUTE ILIAIAHMS TI0 OINCPATHBEH JIM3UHT CC IIPU3HABAT KaTO pa3xo[ B OTHETa 3a JOXOOWUTE IO
JIHHEHHUA METOZ, 3a LS CpPOK Ha JIM3HHI'OBHA JOrOBOP, OCBEH aKO Apyra CHCTEMHA 0aza He €
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CueroBogHa HOMATHKA(IPOABILKEHHE)

NIPEJICTABUTENIHA 334 BPEMETO, IPE3 KOETO MNOTPeOUTENAT II0J3Ba M3rOQMTE OT HAETHA aKTHB.
VYcnoBHUTE pa3sXo[M 32 HA€M ce MPU3HABAT KATO PasXoll, B IIEPHO/IA, B KOHTO BB3HHKBAT.

Koraro ce nofy4asaT cTHMY.TH IIpH JOTOBapsHE HA ONIEPATUBEH JIH3MHT, T CE MPU3HABAT KATO ITACHB.
O6wara nonsa oT CTUMY/IUTE Ce MPH3HABA KATO HAMAJIEHUWE Ha PA3XONWTE 3a HAeM Ipe3 CpPoKa Ha
JIM3MHIA HA JiMHe#Ha Gasa, ocBeH ako Jpyra CHCTEMHa 6asa He MpeNCTaBs paslpeeCHHETO BBB
BPEMETO HA HOJI3HTE 3a IM3UHTONOJIYYaTeNs OT H3NON3BAHETO HA JIM3UHIOBHS aKTHB,

DPUHAHCOBH AKTHBH

QUHAHCOBMTE aKTHBM BKIIOYBAT MAPHYHU CPEICTBA M (PUHAHCOBM HHCTPYMeHTH. (DMHAHCOBHTE
HMHCTPYMEHTH ¢ U3KTIOYEHHE Ha XEHKUPALMTe HHCTPYMEHTH MOTaT J1a 6baaT pasnesieHH Ha CIEHHUTE
KaTEeropum: KpeaUTH U B3€MaHKA, Bb3HUKHAIM TBPBOHAYAIHO B MPEANPHATHETO, PUHAHCOBH aKTHBH,
ABPXKaHM 32 ThPTryBaHe, UHBECTHIMH, AbPKAHU 10 NaAe U GUHAHCOBHM aKTHBH Ha Pa3IOIOKEHHE 32
nponakba. PHHAAHCOBHTE aKTHBH C& OTHACAT KBM Pa3IMYHUTE KATETOPHH B 3aBMCHMOCT OT LIEJITa, C
KOATO ca Npuuo6uTH. TIpHHAMIEKHOCTTa M KBbM CHOTBETHATA KATErOpHA CE NpPEepasriIexnia KbM
BCEKH OTYETEH MEPHO.

@rHaHCOBATE aKTHBH C€ IPH3HABAT ITHPBOHAYAJIHO MO CEOECTOMHOCT, KOATO € CHpaBeTHBATa
CTOMHOCT Ha IUIATEHOTO BB3ME3[ABAHE M CHOTBETHHTE Pa3XodM MO cienkara. OTNHCBAHETO Ha
(uHaHCOB aKTMB ce HM3BHpIIBA, KOrato JIpY>KECTBOTO 3ary0M KOHTPON BBpXY JOTOBOPHMTE IIPaBa,
KOWTO CBHCTAB/IABAT (GuHAHCOBUsA akTHB. TecToBe 3a 00e3li€HKA Ce WM3BBPILIBAT KbM BCAKA JiaTa Ha
M3rOTBSHE Ha OanaHca, 3a Jja ce ONpeeH JAJK ca HaJIMIle OOEKTHBHH JIOKA3aTE/ICTBA 33 HAJINYHUETO
Ha obe3lieHka Ha KOHKPETHH (PUHAHCOBH aKTHBH WM IPYNU GUHAHCOBH aKTHBH.

Hupectuuyy, IbpKaHE A0 MAJeXK, ca (PUHAHCOBH HMHCTPYMEHTH C (DMKCHPAHM WM OIpENEIIeMH
IUIAINAHKSA M OTIPE/IENICHA JiaTa Ha NaAexka. IHBeCTHIIMITE ce ONpENeNAT KaTo IbPKaHH 10 Majex, aKko
HAMEPEHUETO Ha PBKOBOACTBOTO Ha JIPY)KECTBOTO € Aa TM ObPXKH JO HACTHIBAHE Ha MAACKa HM.
HuBectuuumTe, THPXKAHK 1O MAjEXK, IOCIEABAIIO Ce OLEHABAT IO aMOPTH3MpaHa CTOHHOCT 4pes
MeTONa Ha e(eKTHBHaTa JMXRa. B JoNbiaHEHHE [pPHM HANMYUETO Ha OGE3lEHKA HAa MHBECTHLHATA
(MHAHCOBMAT HHCTPYMEHT Ce OLCHABA MO HACTOAMIA CTOMHOCT HA W3YKMCIICHHTE ITAPHYHH TOTOLIH.
Bewnuku npoMeny B IpeHOCHATa CTOMHOCT HA WHBECTHLMATA Ce OTYUTAT B OTUeTa 32 JOXOAHTE.
DHUHAHCOBH aKTHMBM, JBPKAHM 33 THPryBaHe, Ca TaKWBa AKTHBHM, KOMTO ¢a NPHUAOOHTH C Iied
TNoNy4YaBaHe Ha nedvanda BCIENCTBHE KPATKOCPOUHHTE KONeOaHHA B LEHATAa WM JTBPCKAS MAapxK.
HepuBaTtiBHUTE QHHAHCOBH AKTUBH, OCBSH aKO HE Ca CNEIHAIHO ONpPEIENeHH B e(EKTHBHU XEIHKH-
paniy HHCTPYMEHTH, ce KIaCH(pULMPAT KaTo AbpKaHH 3a ThpryBaHe.(DHHAHCOBUTE aKTHUBH, TbpiKa-HH
32 ThpryBaHe, MbPBOHAYANIHO CE NPHU3HABAT IO ceOECTOHHOCT, KOATO € CIpaBeyIMBaTa CTOMHOCT Ha
IIaTeHOTO HACPeIIHO Bb3MesadpaHe. CneJl MEPBOHAYANHOTO IPH3HABaHE (DMHAHCOBHTE HMHCTPY-
MEHTH OT Ta3H KaTerops ce OICHABAT IO CIIPaBEIIHBa CTOHHOCT, C U3KIIOYEHHE HA TE3H, 332 KOMTO
HAMa KOTHPOBKM Ha Ta3apHaTa 1icHAa Ha aKTHBEH Ma3apH YUATO CIPaBEIUIMBa CTOMHOCT HE MOXKE Ja
6B/1e HaJIeKITHO OTIpENeTIeHa.

@®uHAHCOBH aKTHBH HA PaslOJIOKEHHE 3a MPOJaX0a ca OHe3HW (MHAHCOBM AKTHMBM, KOHTO He ca
KPeIUTH W B3¢MaHMA Bb3HUKHAIM B TIPEANPHUATHETO, WHBECTHLVM, ABPKAHH IO TMauex , HWIH
(HUHAHCOBH aKTHBM TbPXKaHH 3a ThpryBane. OUHAHCOBUTE AKTHBH OT TA3M KATETOPMS IOCIEBALIO CE
OLIEHSABAT MO CHPABEUIMBA CTOMHOCT, C M3KIIFOYEHHE Ha TE3H, 33 KOMTO HAMa KOTHPOBKH Ha MasapHara
IIcHa Ha aKTHBEH N1a3apy YHATO CNIPAaBEAJIMBA CTOMHOCT He MOXe Ja ObJie HaeK/IHO OTpe/eNicHa.
Kpenuty v B3eMaHus, BB3HMKHAIH TEPBOHAYATHO B J[PYKECTBOTO, ca PMHAHCOBH aKTHBH Ch3AaJICHH
OT NPCANPUATHETO TMOCPEICTBOM JUPEKTHO NPENOCTaBSHE Ha IapH, CTOKM WIH YCIYTH Ha IajeH
meburop. Kpemwture M B3eMaHMATa [OCIEABAIIO CE OLEHABAT MO AMOPTM3HPYEMa CTOMHOCT,
H3M0/I3BaliKH METOIBT HA €(PEKTUBHATA JIMXBA, HAMAJIEHA C pasMepa Ha 00e3LIeHKaTa.
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CueToBogna NOIHTHKA(HPOAB/IKEHHE)

Tvproeckure B3eMaHMA ce OOe3EHABAT, KOraro € HaIWle OGEKTHBHO [OKAa3aTeNCTBO, 4e
JpyKecTBOTO HiMa Ja € B ChCTOSHHE Ja ChOepe CyMHUTE NBDKMMH My B CHOTBETCTBUE C OPHIH-
HAJIHWTE YCJIOBUA MO CHIENIKATA.

IapuduuTe cpencTsa B JieBa Ce€ OIEHSBAT II0 HOMMHAIHA CTOMHOCT, a TAapHYHHMTE CPE/CTBa,
ACHOMHUHMPAHH B Ty>XAECTPaHHA BaTyTa — 10 3aKmo9uTenHud Kypc Ha BHb xpm 31 nekemepn 2017.
HpyxecTBOTO OTYMTAa KaTO Mapu H MApUYHM CPENCTBA HAIMYHWTE B Gpoli MAapHUYHM CpEACTBA IO
0aHKOBH CMETKH, JEMO3UTH, KPaTKOCPOYHH M BHMCOKOJNMKBHUIHM WHBECTHI[MM, KOMTO €a IJIECHO
OOpbINacMy B IAPUYEH CKBUBATIEHT M CHIBPIKAT HE3HAUMTEIICH PHUCK OT IPOMSAHA B CTOMHOCTTA.

Kannran

OCHOBHMAT KaIlMTaJl € IPEACTABEH IT0 HETOBaTa HOMHHAIIHA CTOMHOCT M ChOTBETCTBA HA AKTYaIHATA
My cbAeOHa perucTpanus.

PHHAHCOBH NACHBH

DUHAHCOBHUTE [ACHBH CE MPU3HABAT TOTABa, KOTATO CHIIECTBYBA JOTOBOPHO 3aIbJDKCHHUE 3 IUIAIAHe
Ha MapuYHU CYMH MM ApYr GMHAHCOB aKTHR Ha JPYTO TPEANPHUATHE HIM JOFOBOPHO 33JBDKEHHE 32
pasmsHa Ha (MHAHCOBHM HHCTPYMEHTH C JPYro INPEANPHATHE NPH MOTECHUHMAIHO HEGIaronpuATHH
YCIIOBUSA.

Bewnuku pasxonu, cBbp3aHu ¢ JIMXBH ce IPU3HABAT KaTo (GMHAHCOBM pasxoau B OTUETa 3a JOXOIHTE.
TBProBCKHTE 3aIb/DKCHAA C€ NIPU3HABAT IMHPBOHAYAIHO N0 HOMHHAJIHA CTOMHOCT M BIOCIE/CTBHE CE
OLICHABAT [0 aMOPTHU3UPYEMa CTOHHOCT, HaMaJIeHa ¢ IUIALIaHKsA 110 YPEXIaHe Ha 3a/bIDKEHHETO.
JuBHIeHTHTE, NJIATHMH HAa aKUHOHepUTe Ha JIPy)XeCTBOTO, c¢ MPH3HABAT, KOraTo JAMBHIECHTHUTE ca
ono6penu Ha CpOpaHne Ha aKLIHOHEPHUTE.

JApyra npoBH3HH , YCJIOBHH AKTHBH H YCJIOBHH NACHBH

IIpoBu3nMTE, TIPEACTABNABAIIN TEKYINH 3aIb/DKEHHA Ha JIpy)keCTBOTO, NMPOU3THYAIIH OT MHHAIH
CHOMTHS, YPEKTAHETO HA KOETO CE 0OYaKBa Ja MOPOIY HEOOXOXMMOCT OT M3XOJAIN MApUUYEH MOTOK OT
pecypcH, ce MpH3HABAaT KaTo 3aAbDkeHMsA Ha JlpyxkectBoro. IIpoBM3MHTE Ce NMpH3HABAT TOTraRa,
KOTaTO ¢a M3IIBIHCHHU CIICOHATE YCJIOBHA:

® [py>€eCTBOTO MMa CETallIHO 3aJbJDKEHUA B PE3YNITAT OT MUHAIIM CHOUTHS,

® ¥Ma BEPOATHOCT 32 MOTacsABaHE HA 3aJbDKCHHUETO Aa Obae HEOOXOIHM TIOTOK PECYPCH,

3a Jja 6B/ ypeneHo 3aIb/DKCHUETO;

* Moxe Ja ObJe HalpaBeHa HaJieXITHA OIICHKA Ha CyMaTa Ha 3abJDKEHHETO.
Cymara, npusHaTa KaToO IIPOBHM3HS, NpPEACTAaBIsABA Haif-moOpara NpuONM3WTENTHA OLEHKA Ha
H3XOMIANINATe IAPUYHH IIOTOLM OT PECYPCH, HEOOXOAUMH 32 YPEXKIAHETO HA HACTOALIOTO 3a[BIKEHHAE
KbM Jarara Ha Oamadca. IIpu omnpenensHero Ha Ta3su Hai-no6pa NpUGIM3HTENHA OLEHKA
ApyXecTBOTO B31Ma NOJ BHUIMaHHE PHCKOBETE M CTENEHTa Ha HECHTYPHOCT, CHIIBTCTBAIIA MHOTO OT
CBOMTHATA U OGCTOATENCTBA, KAKTO U edekTa OT IPOMsHATA HA CTOWHOCTTA HA MAPUYHHUTE CPEICTBA
BBB BPEMETO, KOTaTO T€ UMAaT 3HAYUTENICH €EeKT.
IpoBusuHTE Ce MperyexAaT KbM BCAKa OalaHCOBA /laTa U CTOMHOCTTA UM Ce KOPHIHMpA, Taka de Ja
OTpasu Hali-noGpara MpHOMM3UTENTHA OLIEHKA KbM JaTara Ha 0aaHca. AKO Bede He € BEPOSTHO, Ye IIe
€ HeoOXO0/IMM H3XOJAI] MOTOK Pecypc 3a ypexKAaHe Ha 3aTBJDKEHHETO, TO IPOBM3HUATA CHE/Ba Ja ce
OTIIHIIE.
HpyKecTBOTO He MPU3HABA YCJIOBHM aKTHBM, Thil KaTO NMPH3HABAHETO UM MOXE [a MMa 3a Pe3y/TaT
TIPU3HABAHETO Ha JOXOA, KOHTO MOXKe HHKOTa 2 He Gbjie peau3upaH.
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CueToBOAHA MOIHTHKA(IPONBKEHHE)
Hoxon ot aknus

JloxoasT Ha e[Ha aKuws Ce M3YMCIABA Ha (asa Ha HeTHaTa meyaiba 3a pasTpeNeicHHe H CPEHO
TpeTersieHrs Opoi Ha OGUKHOBEHUTE OE3HATMYHH AKIIVH IPe3 OTYETHHS TIEPHOLI.

JIpyrn NpHXOaH | Pa3xoxd

Hpuxonute or nponax6a Ha MPOMYKIMA Ce IPU3HABAT B MOMEHTA, KOTATO PHCKOBETE H M3TOUTE OT
COBCTBEHOCTTA BBPXY IPOIYKIMATA Ca NPEXBBPICHM HA KyIyBada M pasXONHTE BHB BPBH3KA ChC
cAenKara Morat 1a ObaaT Ha/IeX/THO H3MEPEHH.

Ipuxomgure oT npogax6u HA CTOKM M YCIIYTM C€ NPH3HABAT B MOMEHTA Ha BB3HHKBAHETO MM,
HE3aBUCHMO OT NAPUYHHTE TOCTBILICHHA W ILIAINAHUS, KOrato JIpy>KecTBOTO H3ITHJIHM YCIIOBHATA Ha
NpoSiRXOUTe M 3HAYUTENHATE PHCKOBE M H3TOMHW, CBHP3aHM ChC COGCTBEHOCTTA BBPXY CTOKMTE, ca
NPEXBBPIICHH Ha KyyBaya.

Pasxonure ce mNpu3HaBaT B OT4eTa 3@ JOXOINMTE, KOTATO BB3HMKHE HAMAICHME HA ObIemH
HUKOHOMHYECKY M3rOJH, CBbP3aHH C HAMAJICHHE HAa aKTHB WM YBEJIHYEHHME HA NAcHB, KOETO MOXeE /1a
6B1c oneHeHO Hanex/HO. PasxonuTe ce Mpu3HaRaT Ha GasaTa Ha MpPAKA BPB3Ka MEXKITY M3BBPIICHATE
pasxoid M mpuxozaute. Korato MKOHOMMYECKHTE M3rOIM CE OYaKBAa Ja BB3HUKBAT IIPe3 HAKOIKO
(uHaHCOBH NepHOIM W BpB3KAaTA MM C NPHXOIMTE MOXKE Ja GBble OIpeleNcHa caMo Hai-06II0 ik
KOCBEHO, Pa3XOJHUTe Ce NPU3HABAT B OTYETA 3a JOXOAHTE Ha 6a3aTa Ha HpOLEIyPH 32 CHCTEMATHIHO U
PaLMOHAITHO pa3npe/iceHHuE.,

IlIpuxonuTe U pasxoauTe 3a IMXBH CE HAYUC/IABAT HA BpeMeBa 6a3a IpH CHOMO/aBaHe HA TBIKAMATA
CyMa IO IVIaBHULIATa M MPHIOKHIMUSA/eHEKTHBHHSA JTUXBEH NPOLIEHT.

I'pemkm B npeaxoHH OTHETHH HEPHOAH

I'pemmiku OT MPeAXOAHM NEPHOAH Ca TPOTTYCKH, HETOYHOCTH YIIM HECHOTBETCTBHS B HHIMBH/YTHHTE
(puHaHCOBH OT4eTH Ha JIpyKecTBOTO 3a PEIXO/IHH MIEPHOAN, Bb3HHKBAIIH B Pe3yJITaT Ha TPOILyCHATA
WM HETIPABWIHO M3ION3BaHa HafexaHa uHpopmanui. Tora e undopmaims, KogTo e Gwia HalUYHA
KbM MOMCHTa Ha Of00peHMe 3a M3[aBaHE HAa WHIMBMIyalHuTe (GUHAHCOBM OTYCTH WIH TAKaBa, 3a
KOATO C€ mpejmnonara, 4¢ € GHiIo Bb3MOXHO Na Gble MONyYeHa W W3NOI3BaHA MPU H3TOTBIHETO
IIPSICTABSHETO HA TE3M OTHCTH. I'pellkd OT NpPEeIXOAHM NEPHONM MOTar Ia BB3HHKHAT TIPH
TIDU3HABAHETO, OLICHABAHETO, MPE/CTABIHETO WIH ONOBECTIBAHETO HA €JIEMEHTH OT (JMHAHCOBHTE
orgeTd. Te ce KOpPUTHpaT PETPOCTIEKTHBHO KAaTO Ce MPEM3YKC/IBA CPABHMTEIHATA HH(OPMALS WK
Ha4aJHUTE Canjia Ha aKTHBUTE, NIACHBHTE W KanuTaja (B CIyuaWTe, KOTATo Ca BB3HUKHAIH IIPe3
OpeXOJIHA TIEPHOAH, 33 KOHTO He € MPEACTaBeHa MHGOpMAlWsi B HHIMBHIYAIHWTE (PUHAHCOBU
otuern). KopekimaTa ce oTpassBa B MBPBUTE (UHAHCOBH OTHUETH, ono0penn 3a M3aBaHE Cliex

OTKPHBAHETO UM. [l
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