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HPHJIOXKEHHE KbBM @PUHAHCOB OTYET K'bM 30.06.2017r.

OprasHu3anus 1 OCHOBHA AefiHOCT

»®OH/l 3A HUHBECTULIMU B HEJABUWXHWUMH UMOTH-@PHUHHU” AJACHULL e akuuoHepHO
JAPYKECTBO CbC CMELHalHa MHBECTHMUMOHHA LIEJl 3@ CCKIOPMTHU3MPAHE HA HEABHWIKUMM HMMOTH, NO
CMHCbJIa Ha 3aKOHa 3a JIpysKecTBaTa CbC ClelHuanHa MHBeCTULMOHHA Len. [Ipeamer Ha neiHocT Ha
JApY’KeCTBOTO € MHBECTHPaHe Ha MapH4YHW CPEACTBA. HAOpaHW 4Ype3 W3/1aBaHE HA LEHHW KHHXKa, B
HEBMKMMH HMOTH (CEKIOPUTH3aLMsl HAa HEIBW:KHMHM MMOTH), MOCPEIACTBOM MOKYMKAa HAa MNpaBo Ha
COOCTBEHOCT M JIPYrH BELUHH MpaBa BbPXY HEABMKMMH WMOTH, W3BBPLIBAHE HA CTPOEKH M
Nof00peHHs, ¢ e NPeAOCTaBIHETO WM 3a YNpaBleHUe, OTAaBaHe MO HaeM, JIM3HHT WM apeHaa
npoaaxbdara UM.

JpyKEeCTBOTO € BMIUCAHO B ThProBCKMs peructup ¢ Pelwenue Nel/23.02.2007r. va Coduiicku rpaacku
cba no ¢.a. Ne 2196 ot 2007r., enucano B PervcTbpa Ha Thproeckute apyiectsa noa Ne 115407, Tom
1580, cTp. 125.

CwrnacHo 3akoHa 3a  JpysKecTBaTa <CbC CrHeuMalHa WHBecTHUMOHHa uen L, OHI  3A
HUHBECTHUHH B HEABU/KUMHU UMOTHU-®PHUHNU” AJCHIL wuma enHocTeneHHa dopma Ha
yNpaBJieHue.

KM 30 rwonn 2017 [IpyskectBoto ce yrpasisiga oT CbBET HA JUPEKTOPUTE B ChCTAB:

« Japun Mnuer Jlumutpor — MansnHureneH JIHpekTop.

« Munen Neoprues ['eoprues — YUnen na CbBeTa Ha AMPEKTOPHUTE.

Hpy:ecTBOTO Ce npeacTaengea ot 3aM-npeacenatens Ha Coeeta Jlapun HMnuer Jlumutpor. Aapecht
Ha ynpaeieHue Ha apyxectBoTo ¢ rp.Codus, odumua Crnaruna, k.K. ..['eo Munes”, yn."Kocra
Jlynuer™ Ne 20.

CueToBOAHA MONHTHKA

O6ma pamMka Ha GHHAHCOBO OTUHTAHE

JpyKecTBOTO M3roTBs U NpeacTaBs (PUHAHCOBUTE CH OTHETH Ha Haza Ha MexkayHapoJHUTe CTaHaapTH
3a (puHaHcoBO oTunTaHe (MC®O), uznanenn ot ChBeTa N0 MEKIAYHAPOIHH CUCTOBOAHM CTAHAAPTH

(CMCC) 1 passacHeHuMsITa 3a TAXHOTO npuiarade, wiaaaeHu ot Komurera 3a pazscHenne Ha MCDO
(KPMC®O), npuetu ot Esponeiickns cbto3 (“EC™) u npunoxumu B Peny6inka bbarapus.
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C4eTOBOJAHA NOJHTHKA(NPOABIKCHHE)

baza 3a u3roresane

M3roTesiHeTo Ha PUHAHCOB OTYET N0 MeXAyHAPOIHUTE CTaHAapTH 3a (PMHAHCOBH OTYETH W3HCKBA
PBKOBOJICTBOTO JIa HAMPABH HAKOM NPUOIU3UTENHH CHETOBOIHHU OLICHKH U MPEANOI0KEHHS, KOMTO C¢
OTHACAT A0 JOKIaABaHUTE 0ANaHCOBH aKTUBH M MACUBM, OTIOBECTEHHTE YCIIOBHH aKTHBH W MaCHBH,
KAKTO M JI0 NPU3HATHTE Pa3XOAH U NPHUXOJIH 3a NEPHO/IA.

@YHKUHOHAHA BATYTA H BAJYTA HA NPEICTABIHE

CbraacHo ObIrapcKoTo CYETOROIHO 3aKOHOAaTeNCTBO, JIpyKECTBOTO BO/IM CBOETO CHETOBOACTBO
W3roTBs (JMHAHCOB OTYET B HAlUMOHANHATa BanyTa Ha PenyGiuka Bvarapus — Obarapckus Jies,
KoiTo oT 1 auyapu 1999 e pukcupan kbM eBpoTo NpH Kype 1.95583 nesa = 1 espo. 3a JlpykecTBOTO
(yHKLUMOHANHATA BanyTa e HauMoHalHaTa BanyTa Ha Peny0iika bvirapus.

HacToswmaT MHAMBHIYaNeH (PUHAHCOB OTYET € MPEeJICTABEH B XWJIAM ObJIrapcKH JeBa (XuJl. JiB.).

Onepanuu B 4y:KAeCTPAHHA BAJIYTA

Onepauuy B 4yK1ECTPaHHA BanyTa ITbPBOHAYATHO Ce OTYMTAT 1o oOMeHHHUs Kype Ha bbirapckata
HapoaHa 6anka (bHB) B naens Ha choenkara. BajyTHO-KYpCOBMTE PpasiMKH, Bb3HHKHaIW MpH
YPEKIAAHETO HA MAPUUHK MO3ZMLIMK WM NPH MIPEU3UNCTIIBAHETO UM [10 KYPC, PasiMueH OT TO3H, IpH
MbPBOHAYAIIHOTO MM 3alMCBaHE, Ce OTUYMTAT KaTo (MHAHCOBHM MPUXOAM WIH pasXxoly 3a Mepuoaa,
npe3 KOMTO Bb3HMKBAT. [lapuuHuTe MO3MUMM B 4yskaecTpanHa Banyta kb 30 romm 2017 ca
BKJIIOUEHH B TO3W (JMHAHCOB OTHET MO 3aKIKOUHTENHUA oOMeHeH Kype Ha BHB.

HMOTH, MAIIHHH H CLOPBKEHHA

HMMOTHTE, MALIMHHUTE W CHOPBIKEHHATA M 00OPY/ABAHETO CE€ TMPH3HABAT [TbPBOHAYAIHO MO LEHA Ha
NpuaoOMBaHe, KOATO BKJIKOYBA TMOKYNHATa LEHAa W NPEKHTE pPasXojH. BKIOYMTEIHO MHTa H
HEBB3CTAHOBMMH JaHbLIM BHPXY MOKYINKATa, CJ1€]] MPUCMAaaHe Ha ThbPIrOBCKM OTCTBIKH.
[locnenBalloTo OLEHABAHE HAa 3E¢MMTE M CrpaMTe C€ M3BbPLIBA Bb3 OCHOBA Ha AOINYCTHMHA
anTepHAaTUBEH MNOIXOA, T.€. MO MPEOLEHEHA CTOMHOCT, KOATO € paBHa Ha CrpaBeUIHBaTa CTOMHOCT
KbM JlaTaTa HAa MPeOLeHKa, HaMalleHa ¢ HaTpynaHata B focC/ie/ICTBME aMOpTH3aLUua U 3ary0uTe ot
ofe3leHKa, aKko UMa TakHURa.

PazxoaMre, Bb3HMKHAIM ClIE]] BbBEXKAAHE HA IbArOTpaiHUTE aKTHBH B €KCIUIOATALIMA, KAaTO pa3xolH
32 PEMOHTH M MOAPbIKKA, C€ OTYMTAT B OTYETA 3a JOXOJIMTE 32 MEPHOJA, B KOHTO Ca Bb3HHKHAIM,
OCBEH aKO He YBeAMuaBaT MOJie3HHs XKHBOT Ha akTHBuTe. Pasxoaute 3a npuaodHBaHe Ha MMOTH,
MALUMHHA U ChOPbKEHHS TIPEACTABIABAT AbATOTPaiiHK aKTHBW B NPOLIEC HA M3IPAXIaHE U CE OTUMTAT
no cebectoinoct. Te3u pa3xoau BKIKOYBAT Pa3XOAMTE MO M3rPa)KaaHe Ha MMOTa M CbOPBLIKEHUATA H
Jpyrd mpekn paszxond. Pasxoaute 3a npuaoOuBaHe Ha MMOTH, MALIMHM M CHOPHIKEHHA HE C€
aMOpTU3MPAT, A0KATO CbOTBETHUTE AKTHBH HE CE 3aBBPLUAT M BbBEAAT B EKCNIOATALIMA.

IMeyanbute wiau 3aryoute, BH3HWKBALIM MpH Npojakda HAa MMOTH, MAalUMHU WU CbOPBIKEHHA, CE
onpezeNs KaTo pasiika MeXAy MocTbIUIEHHATa U OanaHcoBaTa CTOWHOCT Ha NMPOJANCHUTE AKTHBH, H
ce MPHU3HABaT B OTHETA 3a JOXOJIUTE.
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CyeTOROAHA MOJHTHKA(NPOABIAKEHHE)

HNHBeCTHIHOHHH HMOTH

ﬂpy}KECTBOTO OTHHTA KAaTO MHBCCTHUMOHHH MMOTH 3€MA W Crpajd, KOUTO C€ ObpiKaT Mno-CKOpo 3a
MoJiydaBaHe Ha Nnpyuxod OT HaeéM WK 3a YBEJIMYEHHE Ha KaruTalla Wi H 3a ABETE, OTKOJIKOTO 3a:

° H3M0JI3BaHe NMpu MPpOXU3BOJICTBEHA IlCﬁHOCT HJIH aIMHHHCTPATHBHH LICJTH,

e qnponaxda B paMKHTE Ha 0OWYaHHATa MKOHOMMHYECKA JIEHHOCT.
MHBECTHLIMOHHHTE HMOTH C€ NIPU3HABAT KATO aKTHB BbB (PMHAHCOBUTE OTUETH Ha J[py:KecTBOTO camo
NpH YCIOBKE, Ye Ca U3MbIHEHH CIIEIHHTE JIB€ H3MCKBAHMA:

e BepoATHO e Jja Obaar nonydyeHd Obaelld MKOHOMMYECKHW  W3road  oT

WHBECTULIHOHHUTE UMOTH;

° CTOMHOCTTA Ha HHBECTHILIHOHHHUTE UHMOTH MOKE HAACKIHO Na 6'b,1]£‘ OLIEHEeHa.
MHBECTHLIIMOHHUTE UMOTH CE OLIEHABAT MbPBOHAYAHO N0 ce0ecTOHHOCT.
CJ'IEIl MbPBOHAYAJIHOTO WM TNPU3HABAHC HMHBCCTHUMOHHHTE HWMOTH, C€ OTHHTAT KaTO CE€ M3NO0JI3Ba
MOJEIBT Ha crpaBeaiuBaTa lieHa. CnpaBenMBaTa LieHa Mpe/CcTaBlsBa Hai-BEPOATHATA LIEHA, KOATO
MOJKe J1a ObJie moJyveHa Ha na3zapa KbM jJartaTa Ha OanaHca.
[TpoMeHH B cripaBe/IMBaTa LI€HA HA WHBECTHLIMOHHHMTE HMOTH ce oTpa3saea B OTuyeTa 3a J0XOHTE.
HOCJ'IE,HB&UH{TE pa3xoaH, CBbpP3aHH € HHBECTHUHOHHH HMOTH, KOHMTO B€4HC cCa IpU3HATH BbLB
MHAHCOBHTE OTYETH Ha JpY»KEeCTBOTO, ce NpuOABAT KbM HanaHcoBaTa CTOHHOCT HA HMOTHTE, KOraTo
€ BEPOATHO JPYKECTBOTO Aa NOJYHH G'bj_le]_ul/i HKOHOMMYCCKH H3IolM, HaaBULUaBallK INbPBOHAYATHO
OLECHeHAaTa CTOMHOCT Ha ChLUECTBYBALIMTE HWHBECTHUHOHHW HMOTH. Bcuuku Apyru nocneapauiu
pa3zxo/IM ce MPU3HARAT 3a pa3xo] B NEpPHOJA, B KOHTO ca Bb3HUKHAIH.
Ha Bcaka Jara Ha M3IroTBAHEC Ha (l)I’]HaHCOBMTe OTHETH pa3fiHKaTa MEXKAY OanaHcopata M
CripaBeaiMBara CTOHHOCT C€ OTUMTA KaTo NPpUXO WK pa3Xxo/ B OTHETA 34 JOXONTE.

HematepHaanu ObArOTpaiiHu AKTHBH

HemarepranHuTe NbAroTpaitHi aKTHBH Ce OLEHABAT MbPBOHa4aNHO no cebectoinocT. [1pu nokynka
TH € paBHa Ha NOKYNHATA LeHA, YBEJIMYEHa C BCHUKH TIaTEHU MHTA, HEBb3CTAHOBUMH JIAHBLIH H
HampaBeHUTE MPEKH Pa3Xxo/iM BbB BPb3Ka C NOArOTOBKA HAa aKTHBa 3a ekcruloatauus. [Nocnenpamu-te
pa3xoaM, KOUTO Bb3HWKBAT BbB BPb3Ka ¢ HEMATEPHAIHHTE aKTHBH ClE/l MbPBOHAYATHOTO MPH3-
HaBaHe, C€ MPU3HABAT B OTYETA 32 JOXOJMTE B MEPHO/IA HA TAXHOTO Bb3HUKBAHE, OCBEH aKO HMa
BEPOATHOCT Te Ja J0BEJaT [0 YBEIWYaBaHe Ha TAXHATA MbPBOHAYAIHO OLEHeHa e(PEKTHBHOCT U
KOraTo Te3H pa3XoAH MOraT HaJexKHO J1a ObJaT OLEHEHH W OTHECEHH KbM akTHBa. B Te3mn cnyyan
Pa3XoauTe Ce KanuTalu3upar.

AMOpPTH3aLMATA C€ H3HYMCIIABA. KATO CE M3M0JI3Ba JIMHEHHNAT METO/I BPXY OLIEHEHHS MOJIE3EH CPOK
Ha OT/ETHHTE aKTUBH.

M30paHuaT npar Ha CbLUECTBEHOCT 3@ HEMATEPHAIHUTE AbITOTPaiHM aKTHBH Ha JIpyKeCcTBOTO € B
pa3mep Ha 500 (neTcTOTHH ) NIB.

O6e3ueHKka Ha HMOTH, MAIIHHH H CHLOPBKCHHA H HEMATEPHAJTHH AKTHBH

WHanBuayaHUTE aKTHBH MM eIMHHLIMTE, MFEHEPUPALLKX NAPUYHK [TOTOLM, C€ NPErJIeKIAT 3a Halu4Yue
Ha MHAMKALMKM 33 06e311eHKa HA CTOMHOCTTA UM BEIHBIK FOJIMIIHO KbM /1aTaTa Ha M3roT-BAHE Ha
GanaHca, KAKTO M TOraBa Korato CbOMTHS WIIM NpOMAHA B 00CTOATECTBA NOKA3BaT, e IpeHocHaTa
CTOMHOCT HA AKTUBMTE MO’KE J1a He ObJle Bbh3CTaHOBEHA.

B cny4yanTe, B KOWTO Bb3CTAHOBHMATA CTOMHOCT HA N1a/1€H aKTUB € MO-HUCKa OT HeroBaTa OanaHcoBa
CTOMHOCT, BanaHcoBaTa CyMa Ha akTHBa cielea aa Objie HamasneHa 10 pasMepa Ha Bb3CTaHOBMMATa
CTOMHOCT Ha akTHRA. TOBa HamMasleHWe npejacTaBisea 3aryda ot obe3leHKa.
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C4eTOBOIHA MOJIMTHKA(IIPOALIKEHHE)
OGe3neHKA HA HMOTH, MAIIHHH H CHOPBKEHHA H HEMATEPHAJIHH AKTHBH

BbicranoBuMaTa CTOHHOCT NPeICTaB/sABA MO-BUCOKATA OT HETHATA NPO/IAXKHA LIeHA Ha Ja/ICH aKTUB,
Ga3uMpaHa Ha Na3apHH YCIIOBKA, U CTOMHOCTTA B ynoTpeda, GazMpaHa Ha ceraliiHata CTOHHOCT Ha
NporHo3upanuTe ObJCLIH NAPHYHH NOTOLM, OYAKBAHM J1a CE MONYYaT OT aKTHBA B PAMKHTE Ha
M0Je3HUsl MY CPOK Ha FOAHOCT.

C M3KIIOUYEHHE HA PENyTALMATA, 38 BCMUKH OCTAHAIM aKTHBHU Ha JIpY’KeCTBOTO KbM BCsiKa /laTa Ha
OT4ETa, PLKOBOACTBOTO MPELIEHABA JAH CbILECTBYBAT HHAMKALIMK, Ye 3arybaTa oT obe3leHka,
MpU3HATA B MPEIXOJHH IOAMHH, MOKE BEUE [1a HE ChLIECTBYBA WK Jla ¢ HamaneHa.

Janbuun

JILKMMMTE JaHBLUM CE W3UYMCTABAT B CLOTBETCTBME ¢ OBArapckoTO 3aKOHONATENcTBO. JaHbKbLT
BBHPXY Nevanbata ce W3uMciABa Ha Ga3a obnaraema nevanda, KaTo 3a uenTa GUHAHCOBUST pe3ynTar ce
npeobpaszysa 3a ONpeesieHH MPUXOAHO-PA3XOIHH MO3ULMK B COTBETCTBHE C OBATrapCKOTO JaHbYHO
3aKOHO/ATEJICTRO.

CbraacHo GbIrapckoTo JaHbYHO 3aKOHOATENCTBO APY/KECTBOTO HE AbJUKH IaHbK BbPXY nevanbara.

JpyxkectBoTO € peructpupano no 3JJIC.

Joxoa na nepconaJja

Jlpy;KeCTBOTO He OTYWTA KPAaTKOCPOUHH 3a/bIKEHHA MO KOMMNEHCUPYEMH OTITYCKH, Bb3HMKHAIH Ha
6a3a HeM3MNOUI3BaH IU1aTeH roauileH oTnycK. KpaTkocpouHuTe 3aAb/KEHHA KbM NEPCOHaa BKIKOYBAT
3aru1aTH M COLMAAHU OCHTYPOBKH.

PasxoauTe, cBbp3aHW ¢ repcoHana (YNpaBieHCKW M aJMHHMCTPATHBEH), BKIIOUBAT 3amiaTH W
XOHOpapH 1o JI0roBOPH 3a YNPaBieHHE H COLMAIHH OCHIYPOBKH.

JIH3HHr

TlajeH NW3MHIOB JOrOBOP ce kiacuuuUMpa KaTo (PMHAHCOB JIM3MHI, aKO NPEXBbpis MO CHLIECTBO
BCMUKHM PMCKOBE M M3IOJIH OT COOCTBEHOCTTA BbPXY akTuBa. Bcexm apyr nusuur ce knacuuumpa
KaTo OnepaTHREH JTU3HHT.

Dunancoe 1zune

B Ha4aloTO Ha JIM3UHIOBHS JIOTOBOP (DMHAHCOBUAT JIM3UHT CE NPHM3HABA KaTO aKTUB Ha JlpyKecTBOTO
B pasMmep, KOMTO B HAYan0TO HA JIM3MHIOBHS CPOK € PaBeH Ha N0-HUCKAaTa CTOHHOCT OT CrpaBeAnuBara
CTOWHOCT Ha HaeTata COOCTBEHOCT W ceraluHaTta CTOHHOCT HAa MHHUMAJIHMTE JIM3MHTOBU MUlalllaHus.
CHOTBETCTBAILIOTO 3aJb/DKEHHE KbM JIM3MHrojaTesis ce oT4uTa B OajaHca Kato 3aab/uKeHHE 110
(hMHAHCOB JIM3HHT.

JI3MHTOBUTE TNNALIAHHA €€  pasnpenensT Mexay (UHAHCOBMA pasxojl W HaMalleHHeTO Ha
HEM3MIATEHOTO 3ab/UKEHUe, TaKa 4e Ja Ce [10JyYH MOCTOAHEH NEPHOJAMYEH JIMXBEH MPOLEHT Mo
0CTATBYHOTO CAI0 Ha 3aab/bKeHHeTo. (PMHAHCOBHTE Pa3Xolu Ce MPH3HABAT JIMPEKTHO B OTHeTa 3a
JOXOJMTE.

Onepamucen J1uzune

JIM3MHroBKTE NialaHug no ONepaTHBEH JIM3HWHT CE NMPU3HABAT KATO pa3Xoj B OTHETA 34 JOXO0AMTE 1O
JIMHEHHUSA METO/1 3a LeNTHs CPOK Ha JIM3HHIOBHSA NOrOBOP, OCBEH aKo Apyra CMCTEMHa faza He e
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C4eTOBOAHA MOJHTHKA(NPOAB/IKEHHE)

MpeACTABUTE/IHA 32 BPEMETO, Tpe3 KOeTO MOTPeOHMTENAT MoA3Ba W3rodMTe OT HAeTHA AKTHB.
VcnoBHUTE Pa3xo/M 3a HAEM Ce NMPU3HABAT KaTo pa3Xxo/l, B NEPHOJA, B KOATO Bb3HUKBAT.

Korato ce nosyyaBaT CTUMYJIH NPH JOrOBapsAHE Ha ONEpaTHBEH JIM3MHT, Te Ce NPH3HABAT KATO NacHB.
O61iaTta nonza OT CTUMYJIWTE ce MpU3HaBa KaTo HaMalleHHe Ha pa3XO/MTe 3a HAeM Npe3 Cpoka Ha
JIM3UHra Ha JuHeiiHa 0aza, OCBEH ako Apyra cucTeMHa 0a3a He NpeAcTaBs pasnpenesieHHETO BbB
BPEMETO Ha MOJI3UTE 3a JIM3MHIOMNONY4aTeNs OT H3MOJI3BaHETO HA JIN3UHIOBMS aKTHB.

DHHAHCOBH AKTHBH

(MUHAHCOBUTE AKTHBH BKJIIOHBAT MapMYHM CpeacTBa W (PMHAHCOBM WHCTPYMEHTH. PHHAHCOBHTE
MHCTPYMEHTH C M3KJIFOUEHHE Ha Xe/UKUpaLMTe MHCTPYMEHTH MoraT Ja ObaaT pas/ie/ieHH Ha CIEAHUTE
KaTEerOpUM: KPEAUTH W B3EMAHHs, Bb3HHKHAJIH MbPBOHAYAIHO B NPEANPHATHETO, (PMHAHCOBH aKTHBH,
JUbPIKaHW 3a ThPryBaHe, HHBECTHLIHU, JbPIKAHW 10 Najex U GUHAHCOBM AKTUBH Ha Pa3MookKeHHe 3a
npoaada. MUHAHCOBUTE AKTHUBH C€ OTHACAT KbM Pa3/IMYHUTE KATETOPHUH B 3aBMCHMMOCT OT LIeNTa, C
KOATO ca MpHa0OMTH. TIpUHAANEHKHOCTTa MM KbM CBLOTBETHATA KATEropHs ¢ Mpepasrjiexkaa KbM
BCEKH OTHETEH NEPHO/L.

@DUHAHCOBUTE aKTHBM CE€ MPH3HABAT MbPBOHAYANHO NO ceOeCTOMHOCT, KOATO € CrpaBel/vBara
CTOMHOCT Ha [JIATEHOTO BBL3ME3AfBaHE M CLOTBETHHMTE pa3xoau no caenkara. OTNHCBAHETO Ha
(h)MHAHCOB aKTHB Ceé W3BbpLIBA, koraTo JIpy:KecTBOTO 3aryOH KOHTPOJI BLPXY MOIOBOPHMTE IpaBa,
KOMTO CbCTaBasBaT (uHaHcoBMs akTup. TecToBe 3a o0e3lleHKa ce M3BBPLUBAT KbM BCAKAa JaTa Ha
M3roTBAHE Ha OasaHca, 3a Ja ce ONnpe/ieii Jajli ca Hajldie ODEKTUBHH J1I0Ka3aTeNCTBa 3a HAMYHETO
Ha 00e3leHKa Ha KOHKPeTHH (PUMHAHCOBH aKTHBU WAM Ipyny GHHAHCOBH aKTHBH.

MHBECTHLIMH, IbPIKAHKU 10 Najex, ca (pUHAHCOBM MHCTPYMEHTH C (MKCHpPaHW WM OlpeaenseMu
nialaHug ¥ onpejeeHa 1aTa Ha najeska. MHBecTHLIMMTE ce OMpeleNiaT KaTo Abp:KaHKu 10 Najex, ako
HaMEpPEHHeTO Ha PLKOBOJACTBOTO Ha JlpyixecTBOTO € J1a I'M Abp:KM [0 HACTbIIBAHE Ha Majexka HMm.
HuBecTHUMKTE, Ibp:KaHW A0 Majesk, Mocie/lpalllo ¢ OLEHABAT M0 amMOpTH3MpaHa CTOHHOCT 4pes
MeToaa Ha edexkTHBHATa nHMXBa. B JonbjiHeHHe NpM HalM4YHeTO Ha 00e3leHKAa Ha WHBECTHLIMATA
(PMHAHCOBHMAT MHCTPYMEHT CE OLEHABA MO HACTOsALA CTOWHOCT Ha M3YMCIEHHTE MapHYHH TOTOLH.
BCHUKH MPOMEHH B NPEHOCHATA CTOHHOCT HA HHBECTHLMATA ce oTuMTaT B OTUeTa 3a JOXOJMTE.
(DUHAHCOBH AKTHBH, NbpXKaHH 3a ThpPryBaHe, ca TaKWBA AKTMBW, KOMTO ca MNPUAOOHTH ¢ ue
nojiyyaeaHe Ha nevanda BCIAEACTBHE KPaTKOCPOYHMTE KosieOaHWs B LIEHATa MM JIMIIbPCKHA MapiK.
JlepuBaTHBHKTe (PMHAHCOBH aKTHBH, OCBEH aKO HE €a CMELMATHO OTpe/ie/ieHH U €(PEKTUBHN XeIKH-
pallli MHHCTPYMEHTH, ce KIaCH(MULMPAT KaTo AbpaKaHH 3a TbpryBaHe.PUHAHCOBHTE AKTHBH, JbpiKa-HH
3a TbPryBaHe, MbPBOHAYANHO C€ MPU3HABAT MO ceOeCTOHHOCT, KOATO € CrpaBe/IMBaTa CTOMHOCT Ha
NAaTeHOTO HAcpelllHO Bb3Me3aaBaHe. Criel MbPBOHAYATHOTO IPH3HABAHE (HUHAHCOBMTE WHCTPY-
MEHTH OT Ta3W KaTeropus Ce OLUEHsBAT N0 CHpPAaBeIMBA CTOMHOCT, ¢ M3KIIIOUYEHHE Ha TE3H, 38 KOWTO
HAMa KOTHPOBKH Ha Ta3apHaTa 1leHa Ha aKTHBEH Ma3apH 4MATO CnpaBe/UIMBa CTOMHOCT HE MOXkeE A
Ob/1e HaeHKHO ONpeIeNeHa.

MuHAaHCOBH aKTHBH HA pa3noliokeHue 3a npojaxkda ca oHe3d (MHAHCOBH AKTHBH, KOMTO HeE ca
KpPeIWTH M B3eMaHWd BbL3HUKHAIM B NPEANPUATHETO, WHBECTHUHMH, AbPXKAHM [0 Nagek , HIH
(h)MHAHCOBH aKTHBH IbPKAHH 32 ThpryraHe. @HHAHCOBUTE AKTHBH OT Ta3M KAaTEropHus MOC/IEABALLO CE
OLIEHSABAT MO CIMpaBe//IMBa CTOHHOCT, C U3KJIIOYEHHE Ha TE3H, 32 KOWTO HAMA KOTHPOBKH Ha nasapHara
licHa Ha aKTHBEH Na3apy YMaTO CrpaBe/iMBa CTOHHOCT He MOKe 1a Obje HaleKAHO ONnpeesicHa.
KpeauTu v B3eMaHus, Bb3HWKHAJIW NbpBOHAYanHo B Jipy:KecTBOTO, ca (PMHAHCOBH AKTHBH Ch3/1a/1EHH
OT MPEANPUATHETO MOCPEACTBOM AMPEKTHO MPEAOCTaBAHE HA NAapv, CTOKM MM YCIYrH Ha JajeH
nebutop.  KpeauTuTe W B3eMaHHMATa MOCNEABAllO €€ OLEHABAT MO aMOPTH3MpyeMa CTOHHOCT,
M3M10/13BaliKK METOABLT Ha epeKTUBHATA IMXBA, HAMAJIEHa ¢ pa3Mepa Ha o0e3leHKara.
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TeproBeckuTe B3eMaHus ce o0e3LeHABAT, KOrato € Hauuue OOeKTHBHO J0Ka3aTelncTBO, ue
ﬂpy}l(eCTBOTO HAMA Jla € B CbCTOAHHE Ja Cbﬁepe CYMHTE NBbJDKUMH MY B CBbOTBCTCTBHE C OpHMIH-
HaJIHMTE YCIOBHA NO c/eKara.

Hapuqﬂme CpeacTBa B JieBa CC OLEHsABAT N0 HOMHHAaHA CTOFIHOCT, a [MapH4YHUTE CpeacTea,
JEHOMHHHpPAHW B 4yKJeCcTpaHHa BajyTa — Mo 3akmouuTenHns kypce Ha BHB kbm 30 ronm 2017.
JpyaKecTBOTO OTYMTA KATO Napyu M NapHyHHM CPeacTBa HalMuHWTe B OpoH napu4HH cpeacTBa no
OaHKOBH CMETKM, [€TNO3HTH, KPaTKOCPOUHM M BUCOKOJIMKBMIHM HHBECTMLIMM, KOHMTO ca JIECHO
0OpbLUAEMH B APHYEH €KBHBAIEHT W CbIbPKAT HE3HAUHTENEH PUCK OT MPOMAHA B CTOHHOCTTA.

Kanuran

OCHOBHMAT KaruTal € NPeACTaBEeH 110 HEroBaTa HOMHHAJIHA CTOHHOCT M CbOTBETCTBA HA aKTya/lHATA
My cbaeOHa perucTpaLms. ;

DUHAHCOBH NACHBH

DUHAHCOBUTE NACHBU CE NPU3HABAT TOrapa, KOraTo ChLIECTBYBA JOMOBOPHO 3ab/KEHHE 3a MJ1allaHe
Ha NapH4YHKH CYMH MM ApYr ()MHAHCOB aKTHB Ha APYro NpeanpusTHe WIK JOTOBOPHO 3ab/DKEHHE 32
pasMsHa Ha (PMHAHCOBH WHCTPYMEHTH C JAPYro MpeAnpuATHE NpH MOTEHUHMANHO HeOJaronpusTHH
YCI0BMA.

Bcuuku pazxoaM, cBep3aHM ¢ IMXBH ce MPU3HaBaT KaTo (puHaHcoBM pasxoau B OTueTa 3a A0XOAMTE.
TBHProBckHTE 3aAbAAKEHUA C€ NPU3HABAT MbPBOHAYAIHO 10 HOMUHAIHA CTOMHOCT W BMOC/IEICTBUE CE
OLIEHABAT N0 aMOPTU3UPYEMA CTOHHOCT, HAMAJIEHA C MAALIAHKA N0 YPEKIAHE Ha 3aAbKEHHUETO.
JIUBHIEHTHTE, NIAaTHMK Ha akUMoOHepHTe Ha Jlpy»ecTBOTO, ce npu3HapaT, KOraro JMBHIEHTUTE ca
oj100peHH Ha CbOpaHHe Ha aKLIHOHEPUTE.

JIpyra NpoBH3HH , YCJIOBHH AKTHBH M YCJIOBHH NACHBH

]'Iposn:«:nme_, npeacrapjsgBallyd TCKYLW 3aAbJKEHHA Ha ﬂ,py}{{eCTBOTO, MpoOU3THYAaLlK OT MHHAJIM
CLOMTHA, YPEKIAHETO HA KOETO CE OYaKBa J1a MOpPoAH HeoOXOAMMOCT OT M3XOAA1lL Napu4eH MOTOK OT
peCypcCH, C€ Ipu3HaBaT KaTto 3aldb/LKCHWUA Ha ﬂpy}i(E:CTBOTO. HPOBHSHHTE C¢ [pM3HaBaT Toraea,
KOraTo ¢a U3ITbJIHEHH CJIEJIHUTE YCTIOBHS:

®  JIpY;KECTBOTO MMa CEralllHO 3a1b/IKEHHA B PE3yATAT OT MMHANH CHOMTHA:

® HMa BEPOATHOCT 3a noraciaBaHe Ha 3adb/LKEHHETO Oda Obae HeoOX0OHM MOTOK PECYpPCH,

3a na Onne YPEAEHO 3ablKEHUETO;

° MOJKE 1a 61:[[6 HallpaB€Ha HaACKAHa OLIEHKA Ha CyMaTa Ha 3aAbJKCHHUETO.
Cymara, npusHaTta KaTto MpOBH3MA, MNpeACTaBAsBa Hail-noOpata npuUOIM3MTENHA OLEHKA Ha
H3XOOALHKTE NMapHYiHHK NMOTOUH OT PECYPCH, HCO6X0£[HMH 3a YpEeXKAaHEeTO Ha HacTOALLOTO 3aAbJ/IKEHHE
KbM jaTtata Ha Oananca. [lpu onpenensHeTo Ha Ta3sM Haii-no0pa npuOAM3MTEHA OLEHKA
Ilpy}]{ﬁ‘CTBOTO B3HMa 1101 BHUMAaHHE PUCKOBETE M CTEINEHTA HAa HECUI'YPHOCT, CBITbTCTBALLlA MHOIO OT
CHOUTHATA M OﬁCTOﬂTEJ’ICTBa, KaKTO H CCI)CKTa OT npomfAHaTa Ha CTOMHOCTTA Ha NMapHYHAUTE CpeacTea
BbB BPEMETO, KOraTo T¢ HMAaT 3HAUUTEIICH GCIJEKT.
[TporuzuHTE ce nperniekaaT KbMm Bcsika OanaHcOBa faTa U CTOMHOCTTAa UM Ceé KOPUrhpa, Taka de ja
OTpa3u Haii-nodpara npubIKM3KUTE/IHA OLEHKA KbM faTarta Ha OanaHca. AKO Beue He € BepOosTHO, ue 1ie
€ HeoOXO0AMM HM3XOJAlL NMOTOK PECYpPe 3a yperKAaHe Ha 3a[bIKEHHETO, TO MPOBH3HATA Cle/iBa Ja ce
OTITHLIE.



‘ ) ) nitrov@enemnna 1
Codun 1113, % k. I'eo Mune d.dimitrov@enemona.com

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

www.fini.bg

HPY)KGCTBOTO HE MpH3HaBa YCJIOBHH AKTHBH. TbH KaTto INPH3HAaBaHETO MM MOKE J1a UMa 3a pesyJirtar
[TPU3HABAHECTO HA JOX0/1. KOHTO MOKE HUKOTA Ja He 6'b£le peajnsupat.

pA CuyeToBOaHA NOJIHTHKA(NPOAbIKEHHE)

2.16. Hdoxon or akuus

JloXoabT Ha efHa akuMs ce W3uMcisBa Ha Gaza Ha HeTHaTa nevanGa 3a pasnpeneneHue U cpeaHo
npeTernenns 6poit Ha 0GMKHOBEHNTE Ge3HATHYHM AKLMH NPE3 OTYETHUS nepHoj.

2.17. Apyra npuxoan u pasxoan

[puxoaute oT nposax6a Ha NPOLYKUMA Ce MPU3HABAT B MOMEHTA, KOFaTo PHCKOBETE M M3TOJIMTE OT
COOCTBEHOCTTA BBPXY NMPOAYKUMATA Ca MPeXBbpIeHH Ha KyrmyBaya W pasXxoJHTe BbB BPb3Ka ChC
CHENKaTa MOrar 1a 6baaT HaAMKAHO H3MEPEHH.

lMpuxoaute or nponaxGu Ha cTOKM M yenyri ce MPH3HABAT B MOMEHTA HAa Bb3HMKBAHETO WM,
HE3ABHCHMO OT NapuuHUTE MOCTLIVIEHHA W NIALLAHKA, KOraTo JIPY/KeCTBOTO M3ILIHK YC/IOBHSTA Ha
NPOJAKONTE W 3HAYMTEIHUTE PUCKOBE M M3FOIM, CBBP3AHH ChC COOCTBEHOCTTA BbPXY CTOKHTE, ca
NPEXBBbPJIEHH Ha KynyBaua.

Pasxonute ce npusHaBar B OTueTa 3a JOXOAMTE, KOFaTO BB3HMKHE HamaleHHe Ha Obaeu
MKOHOMHECKH M3TO/IN, CBBLP3aHH C HAMAICHHE Ha aKTHB WJTH YBEIMYEHHE HA NMACHB, KOETO MOXe 1a
Obzte oLeHeHO HanekHO. PasxoauTe ce npusHaBat Ha Gasata Ha NpsKa Bpb3Ka MEKY W3BbLPIUEHHTE
pasxoau W npuxoante. Korato MKOHOMUYECKHTE W3rOIM CE OYAKBA 1a BbL3HMKBAT npe3 HAKOJIKO
(huHaHCOBH NeEpHONHM M BPB3KAaTa UM C MPHXOANTE MOKE 1a Obae Ofnpe/ieNiena caMo Hai-o0LWo M
KOCBCHO, Pa3X0IMTE Ce MPHU3HABAT B OTYETA 3a I0XO/IMTE Ha 5a3aTa Ha NPOLEAYPH 3a CHCTEMATHYHO H
paLHOHAIHO pa3npeae/ieHHe.

[TpuxoanTe u pasxoauTe 3a TUXBU Ce HAYMCAABAT HA BpeMesa Oasa NnpH CbONMO1aBaHe Ha JbJIKMMATa
CyMa N0 rnaBHHUATA H NPUIOKUMHAS/eHEKTHBHHIA JIMXBEH MPOLICHT.

2.18. I'pemikn B npeaxoasn oruetHn nepuoau

['petkn OT NpeXoJHK NepHOIM ca NPONYCKH, HETOYHOCTH MIAH HEChOTBETCTRUS B WHJIHBUIYATTHUTE
(punaHcoBH oTUETH Ha JIPYIKECTBOTO 3a NPEAXOAHM MEPHO/IH, BL3HHUKBALLM B PE3YNTAT HA NPOINYCHATA
HIIH HENPABHTHO H3M0A3BaHa HanexaHa Mudopmauus. Toea e uHpOPMALIHA, KOATO € GMia HATHYHA
KbM MOMEHTA Ha 0A00peHHe 3a M3JaBaHe HAa WHAMBMAYATHUTE (GHHAHCOBH OTYETH MM Takaea, 3a
KOATO ce mpeanoara, ye ¢ 6M10 BL3MOKHO Ja Oble NOAYYEHAa W H3MO3BaHA NPH W3FOTBAHETO M
MPCACTABAHCTO HA TE3H OTHYETH. ['PelikM OT NPEeAXOJAHM NEpHOIM MOraT 1a Bb3HUKHAT npu
MPU3HABAHETO, OLCHABAHETO, MNPEACTABAHETO MJIM OMNOBECTABAHETO HA E€NEeMEHTH OT (puHaHCcOBUTE
oT4eTH. Te ce KOpUrUpaT peTpOCNeKTHBHO KaTo ce Mpeu34ucIsBa CpaBHUTENHATa HH(pOPMALMA WM
Ha“a/IHUTE Cajlla HA aKTHUBUTE, MACHBMTE M Kanutana (B Cly4aumTe, KOTaTo ca Bb3HMKHAIM npes
NPEAXOAHH MEPHOAN, 33 KOMTO He e npeicTaBeHa MHOOPMALMA B MHAMBHMIYAIHHTE (huHaHCcORM
oTyeTH). Kopekuusara ce orpasssa B mbpeute (puHaHcOBM OTHETH, 00GpeHM 3a M3aaBaHe caen
OTKPHUBAHETO HUM. Wy
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