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NPUJIOKEHHE K'bBM ®PHUHAHCOB OTYHET K'BbM 31.03.2017r.

Opranusauusi H OCHOBHA JefiHOCT

»®OH/J 3A MHBECTHIIUH B HEABUWKHMH MUMOTH-OPHHH” AJCHL] e akuuoHepHO
JIpY;KECTBO CbC CHeUMaliHa MHBECTHMLHMOHHA LeN 3a CEeKIOPUTH3HpaHe Ha HeJBHKHMMH WMOTH, MO
CMHMCBJIa Ha 3aKkoHa 3a JIpy:KeCTBaTa CbhC CrelldanHa WHBECTULMOHHA uen. [peaMer Ha neidHocT Ha
JIPY;KECTBOTO € WHBECTHpPaHe Ha NMapH4HM CpeJCTBa, HaOpaHW 4pe3 W3JaBaHe Ha LEHHH KHIKA, B
HEIBUKUMH MMOTH (CEKIOPUTH3ALMA HA HEABMKMMM MMOTH), MOCPEICTBOM MOKYIKAa HAa MpaBO Ha
COOCTBEHOCT W JIPYrM BELHW NpaBa BBPXY HEABHKMMH HMOTH, M3BBpLIBAHE HA CTPOSKH M
nofoOpeHus, ¢ e NpeoCcTaBIHETO UM 3a YNpaBjieHue, OTAaBaHe Mo/ HaeM, JIM3HHI WJIH apeHaa
npoaaxbara um.

Jpy:KecTBOTO € BNUCAHO B TbProBckua perueTobp ¢ Pewenne Nel/23.02.2007r. va Coduiickm rpaacku
cba no ¢.a. Ne 2196 ot 2007r., Bnucano B PerucTbpa Ha ThproBekute apyxkectsa noa Ne 115407, tom
1580, crp. 125.

CprylacHo  3akoHa 3a JpyiKecTBaTa CbC CreuuanHa MHBecTHUMOHHa uwen ,@POHI 3A
HUHBECTHUIIHA B HEABHKHMH HMOTH-OPUHH” ACHUILl wuma enHocTerneHHa ¢opma Ha
yNpaBjieHHe.

Kbm 31 mapr 2017 [lpysxcecTBoTO ce ynpaeisea oT CbBET Ha JUPEKTOPUTE B ChCTAB!
« Hapun Unuer lumutpor — U3nbwnnurenen aupekrop.
« Munen I'eoprues I'eoprues — Unen Ha CbBeTa Ha AMPEKTOPUTE.

« LlBeran Kamenos Ietpywkos — [1peacenaren Ha CbBeTa Ha JMPEKTOPHUTE.

Jlpy:;KecTBOTO ce npeacTaBiaBa ot 3aM-npeacenarens Ha Coeera lapun Mnues umurtpoB. AnpechT
Ha ynpaeileHue Ha apyxectBoto e rp.Codus, obwmHa CnatuHa, xk.K. .Jeo Muner”, yn."Kocra
Jlynues™ Ne 20,

CyeTOBOAHA NOJHTHKA
O0ma pamka Ha PHHAHCOBO OTHHTAHE

JpyKecTBOTO U3roTBA W MpeacTaBs (pMHAHCOBUTE cH OTHETH Ha 0a3a Ha MexayHapoaHHUTE CTaHIapTH
3a (uHaHcoBO oTuMTaHe (MC®DO), uznaneHn ot CbBeTa M0 MEKAYHAPOIHH CHETOBOAHH CTAHIApTH
(CMCC) v pazsacHeHuATa 3a TAXHOTO MpuiaraHe, u3aaaeHd ot Komurera 3a passcHeHne Ha MCDO
(KPMC®O), npuetu ot Epponefickus cbio3 (“EC™) v npunoxkumu g Penydnuka buarapus.
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CueTOROIHA MOJHTHKA(MPOALIAKEHHE)

ba3a 3a u3roresaue

HMzrotaHeTo Ha hUHAHCOB OTUET MO MekAYHAPOAHHTE CTAHAAPTH 3a (PMHAHCOBH OTYETH M3HCKBA
PBKOBOJACTBOTO 13 HAMPABH HAKOHW MPUOIH3HTENHN CHETOBOIHA OLEHKH W NPEANOIOKEHHS, KOMTO Ce
OTHACAT 10 J0KJaaBaHUTe 0alaHCOBH aKTHBH M MACHBH, OMOBECTEHHTE YCIOBHH aKTHBH H [ACHBH,
KaKTO M JI0 PU3HATUTE Pa3XoAM ¥ NPUXO/H 3a NepHoa.

(DYHKI.IHOHQJ'IHH BAJIYTA H BAJIYTA HA NpeAcTaBAHE

CbriacHo ObArapckoTO CHETOBOAHO 3aKOHOATENCTBO, JIpyKecTBOTO BOJM CBOETO CHETOBOACTBO H
H3roTes (hUHAHCOB OTYET B HauWoHalHata Bajyra Ha PenyOnuka bowarapus — Owarapckus nes,
Ko#HTO OT | sHyapu 1999 e ¢mkcupaH kbM eBpoTO npH Kype 1.95583 nepa = 1 espo. 3a Jpys;kecTBOTO
(hyHKLMOHAHATA BAYTA € HALMOHA/IHATa BanyTa Ha PenyOnuka bwarapus.

HactosiiuusT HHAMBHAYAIeH (PMHAHCOB OTYET € NpeAcTaBeH B XU Obarapcku iesa (Xui. JB.).
Onepauun B 4yKIecTPaHHA BAJIYTA

Onepauuu B 4y:KAECTpaHHAa BalyTa MbPBOHAYAJIHO C€ OTYMTAT 1O OOMEHHMs Kype Ha bwvarapckara
HaponHa Oanka (BHB) B nens Ha cnenkara. BanyTHO-KypcOBHMTE pasiMKH, BB3HHMKHAIM TpH
YPEXKNAHETO HA MAPHYHH MO3MUMH MM NMPH NPEH3YUCIIABAHETO UM MO KYpPC, PasjH4yeH OT TO3M, NpH
MbPBOHAYAIHOTO MM 3alMcBaHe, cé OTYMTAT KaTO (PUHAHCOBM NMPUXOAW WKW pasXxoiM 3a NepHoja,
npe3 KOWTO Bb3HMKBAT. [lapuyHMTE MO3MUMM B uykJecTpaHHa Baiyta kem 31 maprt 2017 ca
BKJIKOYEHH B TO3H (DHHAHCOR OTHET M0 3aKII0UHTENHUA oOMeHeH Kype Ha BHb.

WUMOTH, MAIIHHH H CLOPBLKEHHUS

HMoTHTe, MallMHUTE W CHOPBKEHHATA W 00OpPYABAHETO ce€ TMpPW3HABAaT MMbPBOHAYAIHO 10 LEHA Ha
ﬂpHﬂO6HBaHC, KOATO BKJIHK4YBa I'IOK}’]'IHaTa HeHa M npeKHTe pﬂBXO,led, BKIKOYHUTEIIHO MHTa H
HEBRB3CTAHOBUMH NAHDBIIN Bbpxy MNOKYIKara, C/1€ NpucralaHe Ha prrOBCKH OTCTBIKH.
ﬂocne,uBaumTo QOLICHABAHE HAa 3€eMHTEC H CFpa,ElHTe ce M3m>pu13a Bb3 OCHOBAa Ha JONYCTHMHA
aﬂTepHaTHBeH noaxoa, T.€. no MnpeoueHeEHa CTOﬁHOCT, KOATO € paBHAa Ha CﬂpaBe,ﬂHHBaTa CTOHHOCT
KbM JdaTaTta Ha MpeoUCHKa, HamalieHa ¢ Han)"ﬂaHaTa B NOCHCACTBHEC aMOmeaum H 3&[”)/61/[1'6 oT
o0e3leHKa, ako HMa TakuBa.

Pa3x0,r_1me, BbL3HHKHAJH CJIE] BbBEHAAHE HA ﬂ'b.ﬂl"OTpaﬁHHTe AKTHBHU B €KCIuU10aTauusa, KaTo pasxonu
34 pEMOHTH H ﬂO,H,[[p'b}KKﬂ, C€ OTYMUTAT B OTHETA 34 AOXOAUTE 3a nepuoga, B KOWHTO ca Bb3HUKHAJIH,
OCBEH aKO HE yBenmaBaT MONEC3HNUA KHUBOT HA aKTHBHTC. Pa?.xo,ume 3a ﬂpHHO6HBaHe Ha HMMOTH,
MAalUIHHH H CBbOPDBIKEHHUA l'lpe,ElCTaBﬂﬂBaT ,ﬂ'bﬂrOTpaFlHH AKTHUBH B npouec Ha Hzrpa)maﬂe H CE€ OTYMTaT
no cebectoiiHocT. Te3n pa3sxoH BKIKUBAT Pa3XOIHTe N0 U3rPasKaaHe HA MMOTa M ChOPBIKEHUATA U
Apyru npeKu pa3x011u. Pa’sxo,ume 3a ﬂij]O6HBElHe Ha HMOTH, MallHHH H CbOPBKCHHUA HE CC
amopm:’,upa?, JOKATO CHLOTBETHHUTE aKTHBH HE CC 3aB"bp]_UEiT U BbBE€JAT B €KCIuioaraLui.

IMeuanGure uaM 3aryéute, Bb3HWKBALIM NpH npoaaxkda Ha UMOTH, MAalUWHH WM CbOPbLIKEHHH, CE
onpenem KaTto pa3nmca MEKAY NOCTLIUICHUATA H 6aﬂaHCOBaTa CTOHHOCT Ha nponane}{wre AKTHUBH, H
ce MpU3HABaT B OTYETA 32 JIOXOJMTE,
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CyeToBoaHa NONHTHKA(MPOABLIKEHNE)

“HBCCTHHHDHHH HMOTH

Jpy:KecTBOTO OTYHMTA KAaTO MHBECTHLMOHHW MMOTH 3€Ms M CrpPajid, KOMTO ¢e NbpikaT MO-CKOpo 3a
MOJIYYAaBAHE HA MPUXOM OT HAEM HIIM 33 YBEJIMYEHWE Ha KalWTajla WK H 3a JIBeTe, OTKOJKOTO 3a:

®  M3M0JI3BAHE [IPH TIPOU3BOJICTBEHA AeHHOCT WIIH aIMUHUCTPATHBHU LIENN;

e npoaax0a B paMKUTE Ha oOM4aliHaTa HKOHOMHYECKa JIEHHOCT.
MHBECTHUMOHHHTE HMOTH CE NMPHU3HABAT KATO AKTHB BbB (JMHAHCOBMTE OTYETH Ha JIpyKeCTBOTO caMo
NIPH YCJIOBKE, Ye Ca U3NBJIHEHHU CJIETHUTE JIBE€ W3IUCKBAHHUA!

e BepoATHO € Ja Obaar noayyeHH ObAeM  WUKOHOMHMYECKH  HM3rOAM  OT

MHBECTHLIUOHHUTE MMOTH;

e  CTOIHOCTTa Ha MHBECTMLIHOHHUTE HMOTH MOKE HaeXkKHO Aa Oblle OLEeHeHa.
HMHBECTHLIMOHHHTE HMOTH CE OLIEHABAT MbPROHAYAIHO MO ce0ecTOHHOCT.
Cnen MbpPROHAYATTHOTO MM [MPH3HABAHE WHBECTHLMOHHHUTE MMOTH, C& OTYMTAT KAaTO C€ MW3M0J13Ba
MOJeNBT Ha crpaBeiiuBaTa LeHa. CrnipaBe/uIMBaTa LEHa NPe/ICTaBgBa Hal-BepoATHATa LiEHa, KOATO
Moske 11a ObJie MonyyeHa Ha naszapa KbM JaraTa Ha OanaHca.
[TpomenH B cripaBeuiMBaTa LIeHa Ha MHBECTULIHOHHHUTE UMOTH ce oTpassea B OTueTa 3a 10XOAHUTE.
[Mocnenpammre pa3xold, CBbP3aHM € MHBECTHLMOHHW MMOTH, KOMTO Beuy€ ca [MPH3HATH BbB
(huHaHcoBUTE OTUYETH HA J[py#ecTROTO, ce NpubaBaT KbM OanaHcoBaTa CTOHHOCT HA UMOTHTE, KOraTo
€ BEpPOATHO JIPY)KECTBOTO /1a MOJNYHH ObAeLH HKOHOMHYECKH M3roJH, HaJBHLIABALLM ITbPBOHAYAIHO
OLIEHEHATa CTOMHOCT HA ChLIECTBYBALUMTE HMHBECTHLUMOHHM WMOTH. BeHuku Jpyrd nocneasaily
pa3xo/M Ce NpM3HaBAT 3a Pa3xo/l B NepHo/a, B KOHTO ca Bb3HHKHAIH.
Ha Bcaka pata Ha M3roTBiHe Ha (DUHAHCOBMTE OTYETH pas/iMKaTta Mexay OanaHcoBata M
crnpaBel/TMBaTa CTOHHOCT Ceé OTYMTA KaTo NPUXO WK Pa3X0J B OTHETA 3a J0XO/IMTE.

HematepHanHH IbJATOTPaiHH AKTHBH

HemarepuanHuTe IbAroTpaiiHi akTHBH C€ OLIEHABAT MbpBOHaYaiHo no cedecroiHoct. [Ipn nokynka
Td € paBHa Ha NMOKYINHaTa UeHa, yBeJiH4€Ha ¢ BCHYKH IUVIaTCHHU MHTA, HEBB3CTAHOBHUMH J1aHBLUH H
HarpaBeHWTE NPEKH Pa3Xxold BbB BPh3Ka ¢ MOJArOTORKA Ha aKTHBA 3a ekcrutoatauus. [locieasaiuu-Te
pasXxoaH, KOWTO Bb3HHKBAT BbB BPb3Ka ¢ HEMATE€PHAJIHUTC dKTHBH CJiel NbPBOHAYAJIHOTO NpPH3-
HaBaHe, Ce MPU3HABaT B OTYETA 3a AOXOJMTE B MEPUO/A HA TAXHOTO Bb3HHKBAHE, OCBEH aKO UMa
BEPOATHOCT T€ [a AOBEAAT A0 YBEIHYaBaHE Ha TAXHATA NbpBOHA4YA/IHO OLeHECHa ed)EKTHBHOCT H
KOraTo Te3u pa3xolu MOraT HaJeKAHo 1a ObAAT OLIEHEHH W OTHECEHH KbM aKTHBa. B Te3u ciyyan
pa3xoaMTe ce KanuTaau3upar.

AMOpTH3aLMATA Ce U3YHCIIABA, KATO CE M310/13Ba IMHEHHUAT METO BbPXY OLEHEHHA MOJIE3EH CPOK
Ha OTE/THUTE AKTHBH.

M36paHusT npar Ha CbLIECTBEHOCT 32 HEMATEPUAIHHUTE ALJITOTPaiHH aKTHBHU Ha JIpy:KecTBOTO € B
pasmep Ha 500 (neTcToTHH ) JIB.

O06e31eHKA HA HMOTH, MAILIHHH H CbOPbAKEHUS H HEMATEPHAIHH AKTHBH

WHauBHIyaTHUTE AKTHBH MM €IMHULIMTE, FTEHEPHpALLHU NapUyYHH MOTOLH, CE MPErIEKIAT 3a HalHYHe
Ha MHAMKALMK 3a 00e3LeHKa HAa CTOHHOCTTAa UM BEHBK IOIMLIHO KbM JlaTaTa Ha W3roT-BAHE Ha
GanaHca, KAKTO M TOraBa Korato cbOMTHsA MIIH MPOMAHA B 0OCTOATENCTBA NOKA3BAT, Y€ NPEHOCHATA
CTOMHOCT Ha aKTHBUTE MO3KE J1a He Ob/Ie Bb3CTAHOBEHA.

B cayyauTe, B KOMTO Bb3CTAaHOBHMATa CTOHHOCT Ha Ja/IeH aKTHB € NO-HHCKa OT Herosarta 6anaHcoBa
CTOHHOCT, GanaHcoBaTa cymMa Ha aKkTHBa clieBa J1a Ob/le HaMaleHa 10 pa3Mepa Ha Bb3CTaHOBUMATa
CTOMHOCT Ha akTHBa. ToBa HamalleHHe Npe/icTaBiIAgRa 3aryda oT ode3leHKa.

3



2.8.

2.9.

2.10.

2.11.

d.dimitrov@enemona.com

Codun 1113, X.k. ['eo MuneB,
www.fini.bg

Kocma AyayeB No 20

men.: 02/ 805 47 02, pake: 02/ 805 48 73

C4eTOBOIHA MOJHTHKA(NPOIBIKEHHE)
O6Ge3neHKa HA HMOTH, MAIIHHH H CHOPB/KEHHS H HEMATEPHAIHH AKTHBH

Bb3craHoBMMaTa CTOMHOCT NpeJICTAB/IABA NO-BMCOKATA OT HETHATA MPOAAKHA LIEHA Ha J1a/IeH aKTHB,
Ga3vpaHa Ha nasapHH YCJIOBMA, W CTOMHOCTTA B ynoTpeba, 6a3upaHa Ha ceraliHaTta CTOWHOCT Ha
MPOrHo3UpaHuTe ObJELH NAPUYHH MOTOLM, O4AKBAHH JIa CE NMOJYYaT OT aKTHBA B PAMKHTE Ha
MOJIE3HHA MY CPOK HA FOJHOCT.

C u3KJII0YeHHe Ha penyTalMsaITa, 33 BCHYKH OCTAHAIH aKTHBH Ha J[py)KecTBOTO KbM BCSKA JaTa Ha
OTHETA, PLKOBOACTBOTO NpELUCHABA NaJlW CbLIECTBYBAT HHAHKALIUH, YE 3ary63Ta oT O6e'3].1€HKa,
NpU3HAaTa B NPEIXOHH FOJMHH, MOKE BeYe J1a He ChILECTBYBA HIIH J1a € HamaseHa.

Jdanbun

JIb/KMMHMTE JaHBUM CE€ W3YMCIABAT B CHOTBETCTBHE C OBJIrapCKOTO 3aKOHOAATENCTBO. JIaHBKBT
BbpXY nevantaTa ce M3uMcnsIBa Ha Gasa obnaraema nevanfa, kaTo 3a LeaTa GUHAHCOBHMAT pe3yTar ce
npeoOpasyBa 3a ornpeleeH! MPUXOIHO-PA3XOHH MO3MLUMH B CHOTBETCTBHE ¢ OBJIrAPCKOTO IaHBUYHO
3aKOHOJATENCTBO.

ChriacHo ObArapcKOTO IaHBYHO 3aKOHOAATENCTRO JIPYIKECTBOTO He ABJKH NaHBK BLPXY neuandara.

JpyxecTroTo € peructpupano no 3JIJIC.

Hoxoa Ha nepcoHaa

JIpy’KECTBOTO HE OTYHTA KPAaTKOCPOUHM 3aIb/KEHHMs MO KOMMEHCHPYEMH OTIYCKHM, Bb3HUKHAJIHW Ha
0a3a HEM3MNOJI3BAH MJIATEH roULLIeH oTnyck. KpaTKocpouHHTe 3aab/KEHHS KbM MepcoHaa BKIKOYBAT
3aI/1aTH M COLIMAJIHH OCUT'YPOBKH.

PasxoauTe, cBbp3aHM ¢ nepcoHata (YNpaBleHCKH W aJAMHHMCTPATHBEH), BKJIIOYBAT 3amjiaTH M
XOHOPapH N0 J0rOBOPH 3a YIPABJIEHHE W COLIMATIHU OCHIYPOBKH.

JIu3uHr

Jlanen NM3MHrOB NOroBOp ce KiacM(pUUMpa KaTo (PUHAHCOB JIM3HMHT, aKO MPEXBbPAs MO CbLIECTBO
BCHYKH PHUCKOBE W W3rOAM OT COGCTBEHOCTTAa BBPXY akTHBa. BcekW Apyr NW3MHT ce Khacuduimpa
KaTo OnepaTHBEH JIM3NHT,

DuUHAHCOS MU UNS

B HauanoTo Ha JIM3MHIOBUSA JOroBOp (PMHAHCOBMAT JIM3UHT C€ NPU3HABA KATO aKTUB Ha JIpY:KecTBOTO
B pa3zmep, KOHTO B HA4aloTO Ha JIM3HHTOBMSA CPOK € paBeH Ha NO-HMCKAaTa CTOHHOCT OT CrpaBe/1uBaTa
CTOMHOCT Ha HaeTaTa COOCTBEHOCT M CeralliHaTa CTOMHOCT Ha MMHHUMAJIHMTE JIM3UHIOBH MallaHus.
CBOTBETCTBALLOTO 3aQb/KEHHE KbM JIM3MHrOJAaTeNs ce OT4UMTa B DajlaHca KaTo 3aQb/IKEHHE [0
(hHHAHCOB JIM3MHT.

JIu3MHroBUTE mNallaHus ce  pasnpencsiaT Mekay (UHAHCOBMS pa3xoad M HaMmalleHMETO Ha
HEM3MJIATeHOTO 3aAb/DKEHHe, Taka 4Ye Ja ce MOJY4YH MOCTOAHEeH MEepPHOAMYEH JIMXBEH IMPOLEHT Mo
OCTATLYHOTO CaNI0 Ha 3albKeHHeTO. MDHHAHCOBMTE Pa3XO ce MpPH3HABAT IUPEKTHO B OTYETa 3a
JOXOJIMTE.

Onepamugen nusunz

JIM3HHrOBMTE MNJALLAHHMSA 110 ONEPATHUBEH JIM3WHI CE MPHU3HABAT KAaTO pa3Xxo/ B OTHETA 3a JOXOJMTE 1O
JIMHEHHKUA METO/ 3a LeIus CPOK Ha JIM3HHIOBHA AOTroOBOpP, OCBEH aKO JApyra CHCTEMHa 0aza He e
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C4eToBOIHA MOJHTHKA(NPOAbIKEHHE)

NPE/JCTABMTENHA 3@ BPEMETO, TMPe3 KOETO MNOTPeOMTENAT MON3Ba M3rOAMTE OT HAeTHUA aKTHB.
VCnoBHUTE pa3xoly 3a HAEM Ce MPHU3HABAT KATO Pa3Xxo/l, B NEPUO/A, B KOHTO Bb3HUKBAT.

Korarto ce noay4aBaT CTHMYJIM MPH N0FOBapsHe Ha ONMepaTHBEH NH3MUHI, Te Ce NMPH3HABAT KATO NAacHB.
ObwaTa nonsza oT CTUMYJIMTE Ce MPU3HABA KATO HAMAIEHME HA Pa3XOJMTE 3a HaeM Npe3 Cpoka Ha
JIM3MHIa Ha JMHeiiHa Ga3a, OocBeH ako Apyra cucteMHa 0a3a He MpeAcTaBs pasnpeesieHHETO BLB
BPEMETO Ha MOJI3UTE 3a TM3HHIONONYYaTeNs OT M3MOJ3BAHETO HA JIM3HHIOBUA AKTUB.

PHHAHCOBH AKTHBH

DUHAHCOBHTE AKTHMBM BKJIIOYBAT MAPHYHM CPEICTBA M (MHAHCOBM MHCTpYMEHTH. (MHHaHCOBHTE
MHCTPYMEHTH C W3KJTHOYEHHE HA Xe/DKMpAlMTe HHCTPYMEHTH MOrar Ja ObJar pazie/leHH Ha ClleJHUTe
KaTeropyuu: KPeaMTH W B3eMaHHs, Bb3HUKHAIM MbPBOHAYATHO B MPEANPUATHETO, GUHAHCOBH aKTHBH,
JbPKaHM 3a TbpPryBaHe, HHBECTHLIMH, JIbpiKaHHU 10 naaek U GUHAHCOBH aKTHBH Ha pasnojoxKeHHe 3a
npoaaxkda. GUHAHCOBUTE aKTHBM CE OTHACAT KbM pa3iMUHMTE KaTErOpMM B 3aBUCHMMOCT OT LIEITa, €
KOATO ca npuaoOMTH. TTpHHAAIEKHOCTTA MM KbM CbOTBETHATa KATEropus ce Npepasriekia KbM
BCEKH OTYETEH MEePHOJ.

dHHAHCOBUTE aKTHBH c€ MPM3HABAT TMBbPBOHAYAIHO MO ce0eCTOMHOCT, KOATO € CcrpaBeluiMBara
CTOHHOCT Ha NJATEHOTO BBL3ME3JAABAHE M CBLOTBETHHTE pa3sxoAu MNo caenkata. OTINHUCBAHETO Ha
(huHaHCOB aKTHB ce M3BbpLIBA, Korato Jpy:ecTBOTO 3aryOM KOHTPOJI BbPXY JOTOBOPHHMTE Npaea,
KOMTO CbCTaBnsBaT (MHAHCOBUS akTWB. TecToBe 3a o0e3ueHka ce M3BBPLIBAT KbM BCSKAa JaTa Ha
M3roTBAHE Ha OanaHca, 3a Ja ce onpe/e/y Jaly ca HajlMlie OOeKTHBHH 0Ka3aTe/CcTBa 3a HAJIMYHETO
Ha 00e3LeHKa Ha KOHKPeTHH (PMHAHCOBU aKTHBU MJIM IPYNH (MHAHCOBH aKTHBH.

MHBeCTHLIMH, AbpkKAHU 10 NaAex, ca (PMHAHCOBU WHCTPYMEHTH C (PMKCHpPaHW WM ONpEAeNseMU
nJiallaHus W OnpezeneHa qaTta Ha najiexa. MIHRecTHLIMHTE ce onpenenaT KaTo Abp:KaHH 10 Najex, ako
HAMEpPEHHETO Ha PbLKOBOJACTBOTO Ha JIpy:KECTBOTO e Aa I'M AbpAM [0 HACTbMBAHE Ha Majexka HUM.
HHBecTHLIHWTE, AbpKAHU 0 Naaex, NMOC/eNBallo Ce OLEHABAT MO aMOPTH3HpaHa CTOHHOCT 4pe3
MeTola Ha ed)eKTMBHATAa JMXBAa. B JonbiHeHWe MpPH HAJM4METO Ha 00e3lleHKa Ha HWHBECTHLIMATA
(PMHAHCOBUAT MHCTPYMEHT C€ OLEHABA MO HACTOSLLA CTOMHOCT HAa W3YMCIEHHTE MapUYHH MOTOLM.
BcHyKH NpOMeHH B NMPeHOCHaTa CTOHHOCT Ha MHBECTHLIMATA ce 0TuuTaT B OTyYeTa 3a 1I0XOMTE.,
®UHAHCOBH AaKTHBHM, NbP/KAHW 3a ThPryBaHe, ca TaKMBa aKTHBH, KOMTO ca NPHIOOMTH ¢ uen
nosy4aBaHe Ha rneyanda BCIEACTBHE KPaTKOCPOUHMTE KojlebaHHs B LLEHATa WM JMIBPCKUS Mapi.
JepuBaTuBHUTE (JMHAHCOBH AKTHBH, OCBEH aKO He ca CMEeLMalHO OnpeleseHn U ePeKTHBHH XeKH-
paly HHCTPYMEHTH, ce KnacupuuMpaT KaTto Abp:KaHM 3a ThbpryBaHe.PWHAHCOBUTE AKTHBH, IbpiKa-HH
3a ThpryBaHe, MbPBOHAYAIHO CE MPH3HaBaT Mo ceDecTOHHOCT, KOATO € crpaBeiluBaTa CTOHHOCT Ha
NJIaTeHOTO HacpelllHo Bb3Me3fsBaHe. Crel MbPBOHAYAJHOTO NPH3HaBaHe (PUHAHCOBUTE MHCTPY-
MEHTH OT Ta3M KaTeropHs ce OLEHABAT MO CIpaBelJIuBa CTOHHOCT, C W3KJIIOYEHHE Ha Te3H, 3a KOUTO
HAMa KOTHPOBKH Ha Ma3zapHaTta 1l€Ha Ha aKTHBEH Mazapu YMATO CNpaBelIMBa CTOMHOCT HE MOXkKe Ja
Ob/le HaEKIHO ONpeaeNeHa.

@UHAHCOBH aKTHMBHW Ha pa3nojiovkeHue 3a mpojaxda ca oHe3n (HHAHCOBM AKTHBH, KOWUTO He ca
KPEIWTH W B3EMaHUS BL3HWUKHAIW B MPEANPUATHETO, MHBECTHUMM, IbPKAHW 10 Maek , WIH
(hMHAHCOBM aKTHBH JbPiKaHM 3a ThpryBaHe. @MHAHCOBMTE AKTHBM OT Ta3H KaTeropus MociaeiBallo ce
OLIEHABAT 10 CNpaBeAiMBa CTOMHOCT, C U3KJIIOYEHHE Ha TE3H, 32 KOMTO HAMa KOTHPOBKM Ha nasapHaTta
LieHa Ha aKTHUBEH Ma3apu YHATO CTIpaBe/UIMBA CTOHHOCT He Moske 1a Oble HAAEHKIAHO ONpeaesIeHa.
Kpeantu v B3eMaHus, Bb3HMKHAIM MTbPBOHAYaIHO B J[pys#ecTBOTO, ca (PUHAHCOBM aKTHBM Ch3/aJeHH
OT MPEeanpUATHETO NMOCPEACTBOM JAHPEKTHO MPELOCTaBAHE HA MapH, CTOKM WIIM YCIIYTW Ha JajieH
neburop.  Kpeauture M B3eMaHMsTa MNOCNE/ABALLO €€ OLEHABAT MO aMOPTH3HpyeMma CTOHHOCT,
M3M10/13BalKK METOIBT HA epeKTHRBHATA IMXBa, HAMAJIEHa ¢ pa3Mepa Ha obe3LeHKara.
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C4eToBOAHA MOJHTHKA(NPOABbKEHHE)

TbproBckuTe B3eMaHus ce 00€3UEHsABAT, KOrarto € Hajaule OOEKTHBHO Jl0Ka3aTescTBO, ue
JIpY’KECTBOTO HAMA Jla € B CbCTOsIHHE Ja cbOepe CYMHTE IbKMMH MY B ChOTBETCTBHE C OpPHIH-
HAJTHUTE YC/IOBUS 110 ClETIKaTa.

[Mapu4yHUTe CcpeicTBa B JieBa Ce OLEHABAT 10 HOMUHAJHA CTOMHOCT, a MapHYHHTE CPEACTBa,
JIEHOMHMHHMpPAHH B 4y KISCTpaHHA BajyTa — MO 3aKmouuTenHus Kypc Ha BHB kbm 31 mapr 2017.
JIpY/KECTBOTO OTYMTA KATO MapH W Mapu4yHW CPeACTBA HalMuHMTE B OpOH NapH4yHH CpeacTBa Mo
OaHKOBH CMETKH, IEMO3MTH, KPATKOCPOUHM M BHCOKONMKBMIHHM HHBECTHLHH, KOMTO Ca JIECHO
o0pbliaeMH B NApHUYEH €KBUBAJIEHT M ChBPKAT HE3HAYUTE/IEH PUCK OT MPOMsAHA B CTOMHOCTTA.

Kanurtan

OCHOBHMSAT KanuTall € NpeJICTaBeH Mo HeroBaTa HOMUHAJIHA CTOMHOCT M ChOTBETCTBA HA aKTyaslHaTa
My cbae0Ha perucTpaums.

(DHHAHCOBH MACHBH

DUHAHCOBUTE NACHBHU CE NPU3HABAT TOraBa, KOraTo ChLIECTBYBA JAONOBOPHO 3abJIKEHHE 32 MjaulaHe
Ha MapH4YHW CYMH WJIM APYT (JMHAHCOB aKTHB Ha JPYro NpeaAnpusaTHE WK JIOTOBOPHO 3abJIKEHHE 3a
pasMaHa Ha (DPUHAHCOBM MHCTPYMEHTH C JIPYrO MpeAnpHATHE NPH MOTEHUMAIHO HeOIaronpuaTHH
YCIIOBHA.

BcHuku pa3xo/id, CBbP3aHH € IMXBH C€ MPU3HABAT KaTo (PMHAHCOBH pa3xoau B OT4eTa 3a JOXOIHMTE.
TbproBekuTe 3aAb/IKEHHS c€ NPH3HABAT MbPROHAYAIHO MO HOMUHAJIHA CTOMHOCT M BNOCIIE/NCTBHE Ce
OLIEHABAT M0 aMOPTH3MPYEMa CTOHHOCT, HaMalleHa ¢ MU1aLlaHHA N0 YPEXKAaHe Ha 3albIKEHHETO.
HHBH}JCHTHTE, MjaTHMH Ha aKUHOHEPUTEC Ha I[py}}(eCTBOTO, C€ NMpH3HAaRaT, KOrato JIMBHIACHTHUTE Ca
onobpenn Ha CbOpaHHe Ha aKLIMOHEPHTE.

JApyra npoBH3HH , YCJIOBHH AKTHBH H YCJIOBHH NACHBH

[TpoBW3MMTE, MPEACTABNABALLM TEKYLUM 3ab/DKeHUs Ha JIpyKEeCTBOTO, MPOM3THYALIHM OT MHHAIH
CLOMTHA, YPEKIAAHETO HAa KOETO Ce OYMAKBa J1a MOPOAH HEOOXOAUMOCT OT U3XOMALL NAapHUEH MOTOK OT
pecypcH, ce MpuU3HABaT KaTo 3aab/ukeHus Ha JIpyskectBoTo. TlpoBM3MHMTE Ce€ NpH3HABAT TOraBa,
Koraro ¢a U3I'bJIHCHH CAE€HHTE YCJIOBHUA!

L JAPYHKECTBOTO UMA CErallHO 3ab/IKEHWA B PE3YNTAT OT MHHAJIH C'I)GHTHH'1

® HMa BEPOATHOCT 3a MoracsBaHe Ha 3a1b/KeHUHeTo 1a Obae HeoOXOIHM NOTOK PecypeH,

3a 1a Ob/ie YpeleHo 3a/Ib/IZKEHUETO;

° MOIKE na 61),[[6 HampaBeHa HaJCXK/1Ha OLUCHKa Ha CyMaTa Ha 3a1AbJIZKEHHETO.
Cymata, mnpu3HaTa KaTto NpOBM3MA, TpEACTaBNsBa Hai-pobparta npuO/IM3MTENIHA OLEHKA Ha
M3XOIALLMTE NaPHYHH MOTOLK OT PeCcypcH, HEOOXOANMH 3a YPEKIAHETO Ha HACTOALLOTO 3a/1b/KEHHE
KbM fnataTa Ha Oananca. [lpu onpenensHeTo Ha Tasd Hal-noO6pa npuOIM3HMTENHA OLEHKA
JIpyKeCTBOTO B3WMa MOJ BHUMAHWE PHUCKOBETE M CTENEHTAa HAa HECHIYPHOCT, ChITbTCTBALLA MHOTO OT
cLOMTHATA W OBCTOATENICTBA, KAKTO M epeKTa OT MpoMAHATa HA CTOMHOCTTAa HA MapHYHHTE CPEICTBA
BbB BPEMETO, KOTaTo T€ UMAT 3HAYUTENIEH eeKT.
[TpoBH3MKTE CE MpEraeKaaT KbM BeAka OanaHcoBa 1aTa M CTOMHOCTTa UM C€ KOPUrHpa, Taka ue Ja
OTpasu Haii-nobpaTta npuOAM3KTENIHA OLEHKA KbM JlaTaTa Ha GanaHca. AKO Beye HE € BEPOATHO, Ye Lie
€ HeoOX0AMM H3XOJAIIL MOTOK PEcype 3a yperaaHe Ha 3a1b/GKEHUETO, TO NMPOBU3MATA Cle/Ba Ja ce
OTIIHLIE.
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}_-[py}KQCTBOTO HE MNpH3HaBa YCJIO0BHH aKTHBH, TbH KaTo NMPU3HABAHETO WM MOMKE 1a MMa 3a pe3ynTart
TNMPHU3HABAHETO Ha JOXOA, KOHTO MOK€e HUKOra Jia He Obne peajiu3upaH.

C4eTOBOAHA NOJHTHKA(NPOABIXKEHHE)
Jloxoa or aKkuus

JIoXonbT Ha eIHA aKUMA ce u3uMcnsBa Ha 6a3a Ha HeTHaTa nevanba 3a pasnpeleseHHe U CpelaHO
npeTternexus 6poii Ha OOMKHOBEHUTE Oe3HATMYHM AKLMK 1Pe3 OTUETHUS TIEPHO/L.

Jpyra npuxoau H pa3xoaH

[Tpuxoaute oT npoaaxda Ha NPOAYKLMA CE NPU3HABAT B MOMEHTA, KOTaTO PUCKOBETE H M3TOJHUTE OT
CcOOCTBEHOCTTa BBPXY NPOAYKUMATA ca MPEeXBbPIEHM Ha KyMyBada M pa3XxoJuTe BLE Bpb3Ka CbC
clenKaTa Morar 1a ObJaT HaJeAIHO U3MEPEHH.

[lpuxoanTe oT npoaakOW Ha CTOKM M YCIYIM €€ [PU3HABAT B MOMEHTA HAa Bb3HMKBAHETO MM,
HE3aBMCHUMO OT MapHYHUTE TIOCTHIUIEHHA W MiallaHus, korato J[py»ecTBOTO H3NBLIHM YCIIOBHATA Ha
npoaaxOUTe W 3HAYMTEIHUTE PMCKOBE M M3rOJAM, CBbP3aHH CbC COOCTBEHOCTTAa BBPXY CTOKMTE, ca
NpexBbPJeHU Ha KyryBaya.

Pa3xoaure ce npu3HaBaT B OTHeTa 3a [JOXOAMTE, KOrato Bb3HMKHE HamalleHue Ha ObJeluu
MKOHOMMYECKH M3rOAM, CBbP3aHH ¢ HaMalleHHE Ha aKTHB WIIH YBEJMUEHHE HA MACHB, KOETO MOXKE 1a
Obae oleHeHo HaaexaHo. PazxoanTe ce npu3HaBar Ha 0a3ara Ha NPAKa BPb3Ka MY M3BbPLIEHUTE
pazxonu W npuxoaute. Koraro MKOHOMMYECKMTE M3rOQM CE€ OYAaKBa Ja BB3HUKBAT MPe3 HAKOJIKO
(hmHaHCOBM MepHOIM M Bpb3KaTa UM C MPHUXOAWTE MOKE na ObJe onpejaeneHa camo Hai-o0LWo UM
KOCBEHO, Pa3XOAMTE Ce NMPU3HABAT B OTHETA 3a J0X0AMTE Ha Da3ara Ha NPOLEAYPH 38 CHCTEMATHYHO U
palMOHANHO pa3npene/ieHue.

[IpuxoauTe KU pa3xo/MTe 3a JIMXBU CE€ HAYMC/IABAT Ha BpemeBa 6asa npu cbON0AaBaHe Ha AbKMMAaTa
CyMa 110 I71aBHULATA U NPWIOKHMUS/ePeKTUBHUS INXBEH NPOLEHT.

l“peumu B NpPeIXOJHH OTHCTHH NMEPHOIAN

["pelikyn oT npeaxoaHu NepHoaM ca NPOMYCKH, HETOYHOCTH WKW HECBOTBETCTBHA B HHAHBHYAJIHHTE
(hpvHaHCOBM OTHETH Ha JlpyKECTBOTO 3a NPEAXOAHH MEPHOIH, Bb3HUKBALLK B PE3Y/TAT Ha MponycHaTa
WM HENpaBWIHO HM3MOJI3BaHa HajleKaHa MHpopmauusa. Tosa e HHpOpMaLMa, KOATO € OHla HalH4Ha
KbM MOMEHTa Ha of00peHHe 3a W3JlaBaHe Ha WHIMBHIYyaJlHWUTe (PUHAHCOBW OTYETH W/M TaKapa, 3a
KOATO C€ Mnpeanosara, 4ye € OWJI0 BB3MOXKHO Ja 61:}16 nojay4eHa W HU3MNOJI3BaHa NMpH HU3roTBAHETO WU
NpejACTaBAHETO Ha Te3W OoT4HeTH. ['pelukW OT MNpeaxOoAHM NEPHOAM MOraT [a Bb3HHKHAT [pH
NPU3HABAHETO, OLIEHABAHETO, MPEACTABAHETO MW OMOBECTABAHETO HA E€JIEMEHTH OT (PMHAHCOBMTE
oT4eTH. Te ce KOpUrupaT peTpOCNeKTHBHO KaToO ce Mpen3yucisBa cpaBHUTeNlHaTa uH(opmauus unu
HayaJHHTE canda Ha akTHBMTE, MacHBMTE W Kanutana (B CJAy4aWTe, KOraTo ¢a Bb3HWKHAIW Npes
npeaxoiHd nepuoiHr, 3a KOHUTO HE € TNpeacTaBeHa HH(]JOpMaU,PIﬂ B HH,E[HQIH,IJ,YEU’IHHTB (bHHaHCOBM
otdern). KopekuusTta ce orpassBa B NbpBUTe (UHAHCOBM OTYeTH, On10fpeHH 3a M3naBaHe clen
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