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HNPUITOXKEHUE KbM ®PUHAHCOB OTYET KBM 30.09.2012r.

OpraHn3aums 4 OCHOBHA JAefiHOCT

»@®OHJ] 3A UHBECTHIIMHA B HEABMXKHMMHA MMOTH-®PUHN” AJCHUIL e aKuMOHEPHO
JPY’KECTBO ChC CHELMATHa MHBECTHLIHOHHA L€ 33 CEKIOPHUTH3MpaHE Ha HEABW)KUMH HMOTH ,IIO
CMHUCBJIa Ha 3aKOHa 3a JpYXECTBaTa CbC CHELMalHa HHBeCTHLMOHHA Lien. [Ipeamer Ha neiiHOCT Ha
JPYKECTBOTO € MHBECTHpaHE HA MApU4YHM CPEACTBa ,HalpaHHW Ype3 H3JaBaHe Ha LIEHHHM KHUXKA, B
HEJIBKMMH MMOTH ( CEKIODHTH3allMA Ha HEIBHXXMMH HMOTH), MOCPEACTBOM IMOKYIIKA Ha MpPaBoO Ha
COOCTBEHOCT M JpYrd BElHH TNpaBa BBPXY HEIBIDKUMH WMOTH, WM3BBPLIBAHE HA CTPOEXH H
nono0peHys, ¢ el NPEAOCTABIHETO UM 3a YIIpaBJIEHHE, OTAABaHe I0/{ HAEM , JIM3UHT WK apeH/a H
nponax6ata uM.

JIpyXecTBOTO € BIIMCAHO B ThProBckusa permcTvp ¢ Pemienne Ne 1 / 23.02.2007r. na Codwiicku
rpaackd cpa no ¢.a. Ne 2196 or 2007r.,enucaro B Perucrbpa Ha THProBCKHTE ApYy:KecTBa moa Ne
115407, Tom 1580, cTp. 125.

CorinacHo 3axoHa 3a Jpy»KecTBaTa CbC cCleLMallHA WHBecTHIMOHHA uen ,®OHI 3A
HHBECTHIIMHA B HEABHKUMHW UMOTH-PHHN” AJICHL] uma enHocreneHHa dopMa Ha
YTIPaBJICHHE.

Ha nposeneno penoBHo 3acenanue Ha OO6moto ceOpaHue Ha akuuMoHepure Ha 29.06.2012r. ce
n3bHpar HOBH uieHoBe Ha CbBeTa Ha Jlupekropure M Ha OOHTHHA KOMHUTET. B3eMa ce pellieHue ¢
nevan6ara Ha JIpyxecTBoTo 3a 2011r. B pasmep Ha 3 091,28nB. 1a ce mokpHe YacTH4YHO 3ary6a OT
2008r.

KnMm 30 cenrrempu 2012 JpyxecTBOTO ce ynpaeriiaBa oT ChbBET Ha JUPEKTOPHTE B ChCTaB:

o llperan Kamenor Ilerpymkos — Ilpeacenaten Ha CbBeTa Ha IMPEKTOPHTE Ha
HpyxecTBOTO.
o Japun Wives JIuMuTpoB — 3am.mpeacenaresa Ha CbBeTa Ha TUPeKTOPHTE.

« Henxa KpHuera Benkoscka — Ynen Ha CbBeTa Ha AUPEKTOPHUTE.

JpyxectBoro ce mpeacraensaBa ot Ilpeacenarenar Ha CeBeta Ha Jlupekropure Liseran Kamenos
ITerpywkoB u 3am.npencenarena Jdapus Unues JJuMUTPOR ABamaTa BUHArH 3a€IHO.

Anpec Ha ymnpaeJieHHe Ha JipyxecTBoTO € Ip.Copus obmuHa CnatuHa, k.. ,,l eo Muner”, yn.Kocra
Jlymues 20.

CueToBOAHA NOJUTHKA

O0ma pamMka Ha (PHHAHCOBO OTUHTAHE

Jpy>K€CTBOTO H3TOTBS U NPENCTaBs GMHAHCOBATE CH OTYETH Ha 6a3za Ha MexlyHapOJAHHTE CTAHIAPTH
3a (unancoBo oryntaHe (MCPO), uspanenu ot ChBeTa N0 MEXAYHAPOIHH CUETOBOIHH CTAHAAPTH

(CMCC) u pa3icHeHHMATa 32 TAXHOTO NpHIaraHe, M3gajgeHu or Komurera 3a paszacHenne Ha MC®O
(KPMC®OQ), npuetn ot Eeponeiickus cpio3 (“EC”) n npunoxxumu B PenyGiinka buirapus.
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CHeToBoaHa NOJHTHKA(NPOABIIKEHNE)

Ba3za 3a H3roTBsaHe

H3roTBaHeTO Ha (MHAHCOB OTYET IO MeXIyHapOoJHHUTE CTaHAAPTH 332 PMHAHCOBH OTYETH M3HUCKBA
PBKOBOZCTEBOTO JIa HAMPABH HAKOW MPHOIU3UTEIHH CYETOBOJHH OLIEHKH M MPEATONIONKEHHS, KOMTO CE
OTHACAT JI0 IOK/Ia/IBaHUTe GanaHCOBU aKTHUBH U NACHEH, OTIOBECTEHHTE YCIIOBHH aKTHBH M N1ACH-BH,
KaKTO M A0 MPHU3HATHTE Pa3Xx0ay H MPHXO/IH 3a NepHoa.

@YHKIHOHAJIHA BAJYTA H BAJYTA HA NPEACTABSIHE

CobriacHo GBIrapcKOTO CUETOBOMHO 3aKOHOAATENCTRO, JIPY>KECTBOTO BOAM CBOETO CUETOBOJICTBO H
M3roTBs (HHAHCOB OTYET B HalMOHaIHATa BanyTa Ha Permybnuka bearapus — Gbarapckus Jies,
ko#TO OT 1 aHyapu 1999 e duxcupan kpM eBpoTo npu Kype 1.95583 nesa = 1 epo. 3a JpyxecTtBoTo
($hyHKUMOHaNHATa BalyTa € HalMOHalnHaTa BatyTa Ha Permy6Gnuka briarapus.

Hacrosmuat nHauBuIyaneH GUHAHCOB OTHET € NPEACTABEH B XMIAAM GBIArapckH jesa (Xui. JiB.).

Onepanun B 9yx/AecTPpaHHA BaJIyTa

Onepauyy B Yy>KA€CTpaHHA BalyTa MbPBOHAYAJHO CE€ OTYMTAT 1O OOMEHHHA Kypc Ha Bwirapckara
HaponHa Oanka (BHB) B neHa Ha chenkara. BanyTHOKypcOoBHTe pa3sNMKH, BB3HHKHAIM TIpH
YPEXKAAHETO HA MAPHUYHH MO3HIMH WIH NPH NPEU3UYHCIABAHETO UM 1O KypC, pa3iudyeH OT TO3H, MPH
ITbPBOHAYAJIHOTO MM 3alHCBAHE, CE OTYMTAT KAaTo (PMHAHCOBM NPHXOIAM HIIH Pa3XOAH 3a MEpPHOJA,
Tpe3 KOMTO BB3HMKBaT. IlapWuHHWTE MO3MIMH B YYyXKAeCTpaHHa BaidyTa kbM 30 cenremepu 2012 ca
BKJIIOYEHH B TO3H (DUHAHCOB OTHET MO 3aKIIOYHTENHHA 06MeHeH kype Ha BHB.

UMOTH, MAIIIHHH H CHOPLKCHHASA

HMoTHTE, MAalIMHUTE ¥ CHOPHKEHUATA U OOOPYIBAHETO CE€ MPHU3HABAT IBPBOHAYAIHO IO LEHA HA
npuaoOUBaHe, KOATO BIJIIOYBA MOKYNHATa LE€HAa M NPEKMTE pa3sXoAM, BKIIOYMTEIHO MHTA M
HEBB3CTaHOBUMH JAHbLIM BBPXY MOKYIKATA, Ce]] IPUCTIAaHe HA ThPTOBCKH OTCThIIKH.
IocneapamoTto oneHsBaHEe Ha 3€MHTE H CrpaJUTeé C€ H3BHPLIBA Bb3 OCHOBA Ha JOMYCTHMHA
anTepHaTHBEH MOJXON, T. €.110 NpPEOLIeHeHa CTOMHOCT, KOATO € paBHAa Ha CHpaBeIMBaTa CTOMHOCT
KBbM JiaTaTa Ha NMpPEOLICHKa, HaMalicHa C HaTpynaHaTa B IOCJIECACTBHE aMOPTH3alMA M 3aryouTe or
o0e3leHKa, aKko UMa TaKHBa.

PasxonuTe, BE3HMKHANH Clie]l BBBEKAAHE Ha ABITOTpaiiHUTe aKTHBH B €KCILIOATAIMA, KaTO Pa3Xoau
3a PEMOHTH M HOMPBKKA, CE OTYUTAT B OTYETA 3a JOXOJMTE 3a MEPHOa, B KOWTO ca Bh3HMKHAIH,
OCBEH aKk0 He yBE/M4YaBaT MONIe3HWA >KMBOT Ha aKTHBUTe.Pasxomute 3a npuuaobuBaHe HAa HMOTH,
MalllMHHA ¥ ChOPBKEHHs NPECTABNABAT JBIrOTPaiiHH aKTHBH B MPOLIEC HA M3TpaXkJaHe M C€ OTYUTAT
1o cebecToMHOCT. Te3n pasxoan BKIIOYBAT pasxoquTe 10 M3rpakAaHe Ha MMOTAa M ChOPBKCHHATA U
ApYyrH mpeku pasxoad. Pasxomure 3a mpupobuBaHe Ha WMOTHM, MAIIMHM W ChOPBKEHHMSA HE Ce
aMOPTHU3HpAT, JOKATO ChOTBETHUTE AKTHBHU HE CE 3aBBPILAT H BbBEAAT B €KCIIOATALHS.

fleyanOurte Wnu 3aryOWTe, BB3HMKBALM NpH Npojaxkba Ha MMOTH, MAallHHH WM CHLOPLKEHHS, CE
onpesiesia KaTo pa3iiMKa MEXKAY NOCTHIUIEHHATa U GanaHCOBaTa CTOMHOCT Ha NPOAAJEHHTE AKTUBH, U
ce TIPU3HABaT B OTYETA 34 JIOXOIMTE.
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CyeToBOAHA NOJMTHKA(IPOIBKEHHE)
HnBecTHIIHOHHA HMOTH

I[py)KCCTBOTO OTYUTa KaTO0 MHBECTHIIHOHHH MMOTH 3€MA U Crpaau, KOUTO CE ABPKAT IMO-CKOPO 3a
NOJIy4yaBaHE Ha NIPHUXOAHN OT HACM WUJIH 3a YBCAMYCHHEC Ha KaluTalla HWIH H 3a IBETEC, OTKOJKOTO 3a:

®  M3[10JI3BAHC IIPH IIPOU3BOACTBEHA neﬁnocr WIH aAMUHHCTPAaTHBHHU LCIIH;

e mponaxkba B paMKuTe Ha 0OUualiHaTa HKOHOMUYECKA AEHHOCT.
HHBeCTHLIMOHHNTE MMOTH CE NPH3HABAT KaTO aKTUB BBE (PMHAHCOBHTE OTHETH Ha JIpy»KEeCTBOTO caMo
IIpH YCJIOBHE, Y€ Ca USITBJIHEHH CIICAHHUTE NBC H3MCKBAHUA:

® BEPOATHO € na Obaar mnodxydeHH ODBACINM HKOHOMHYECKM M3rOAH OT

HHBECTHIITUOHHUTE UMOTH,

® CTOHHOCTTa Ha HHBECTHLIHOHHHMTE MMOTH MOXE HaJIeXIHO Ja Oblie oLeHeHa.
HHBECTHLIMOHHUTE HMOTH C€ OLIEHABAT IIbPBOHAYAIHO 1O ce0eCTOHHOCT.
Cnen nmbpBOHAYaIHOTO MM IPH3HABAHE WHBECTHLHMOHHUTE MMOTH, CE€ OTYMTAT KaTO CE€ H3MON3Ba
MOAENBT Ha chpaBeauBaTa LeHa. CripaBeqBaTa LieHa NPEACTaB/iABa Hali-BepoATHATa LieHa, KOATO
MO3Ke J1a ObJe ToTyueHa Ha na3apa KbM JjaTata Ha Oanaxca.
ITpoMeHu B cripaBeIMBaTa LieHa HA HHBECTULIMOHHHTE UMOTH ce OTpa3sea B OTyeTa 3a JOXOAMTE.
Hocne,uaamme pa3xoqy, CBbP3aHH € HWHBECTULMOHHHW HMOTH, KOWTO BE€YEC Ca IMPH3HATH BHB
¢uHaHCOBUTE OTYETH Ha JIpy»KeCTBOTO, ce MpUOaBAT KbM GalaHCOBAaTa CTOWHOCT HA MMOTHTE, KOraTo
€ BEPOATHO APYKECTBOTO Ja MONy4H OBJCIIH MKOHOMHYECKH M3rOIH, HABHIIABALIM ITHPBOHAYAIHO
OlIEHeHaTa CTOMHOCT Ha CblIeCTBYBAllUTe WHBECTHIMOHHM HWMOTH. Bcuuku apyru mocieapaiu
Pa3xoay ce [IPH3HaBaT 3a pa3XxoA B NEPHOAA, B KOWTO ca BE3HMKHAJIH.
Ha Bcika pjaTa Ha U3roTBAHe Ha (DMHAHCOBUTE OTHYETH pa3zIUKaTa MeXAy OanaHcoBara M
CrpaBeIMBaTa CTOHHOCT C€ OTYMTa KaTo MPHXOJ WIH PasXoJl B OTYETA 38 JOXOAHUTE.

Hema’repna.unn m;nrorpai‘mn AKTHBH

HeMmarepnanHute ObIroTpaifHi akTHBH CE OLICHABAT MbPBOHA4YANHO Mo cebecToiHocT. [Tpu mokymnka
TA € paBHa Ha [OKYIHATa lieHa, YBeJIMUeHa ¢ BCHYKH IUIATEHH MHTA, HEBB3CTAHOBHUMH JaHbIH H
HanpaBeHHUTE NIPEKH pa3Xxod BbB Bph3Ka ¢ TIOATOTOBKA HAa aKTHBA 3a exciuioaTanus. [Tocneapany-re
pa3xoaH, KONTO Bb3HHUKBAT BBB BPB3Ka C HEMATECPHUAITHUTE aKTHBH CJIE/] TbPBOHAYAITHOTO TPHU3-~
HaBaHe, ce MPU3HABAT B OTYETA 33 JJOXOAUTE B NEPHOJa Ha TAXHOTO Bb3HUKBAHE, OCBEH aKO MMa
BEPOATHOCT Te A2 A0BEAT JI0 YBEIHYABAHE HA TAXHATA ITbPBOHAYATHO OLICHEHA €()EKTHBHOCT U
KOraTo Te3H Pa3XOAM MOTaT HaJleXKIHO Ja ObJaT OLIEHEHH H OTHECEHH KbM akTHBa. B Te3u ciyuan
pa3sXOJMTE C€ KANUTAIH3UPAT.

AMOpTH3aLMATA C€ U3YUCIIABA, KATO CE M3MONI3Ba JIMHEHHUAT METO/ BbPXY OLIEHEHHS MOJIE3€H CPOK
Ha OTACNHUTE aKTHUBH.

H30paHMAT Npar Ha CBIIECTBEHOCT 338 HEMaTEPUATHUTE ABIrOTPaiiHu akTHBY Ha JIpyKeCTBOTO € B
pasMep Ha 500 (neTcTOTHH ) JIB.

O0e3nenka Ha HMOTH, MAIIIHHH H CHOPBIKCHUS H HEMATCPHAJIHH AKTHBH

I/Innnnnnyanﬂme AKTHBH WK €AUHULIMTE, Fr€HEPHUPpAIIA NAPUYHH NOTOLH, CE€ MPCriICKaaT 3a HAJIHYUE
Ha MHAMKALHK 33 00€31I€HKA Ha CTOMHOCTTa HM BEJHBK FOJUINHO KbM AaTaTa Ha U3roT-BjHE Ha
OanaHca, KaKTO ¥ TOraBa KoraTo CbOMTHS MM NPOMsAHA B 0GCTOATENICTBA NIOKA3BaT, Y€ MPEHOCHATa
CTOMHOCT Ha aKTHBUTE MOXKE J]a He ObIc BE3CTAHOBEHA.

B ciayyauTe, B KOHTO Bb3CTAHOBHMATa CTOMHOCT Ha JIaJICH aKTHB € TI0-HHCKa OT Herosara 6aiaHcoBa
CTOMHOCT, GanaHcoBaTa CyMa Ha akTHBa clie/(Ba Aa ObJe HamaleHa A0 pasMepa Ha Bh3CTaHOBMMATa
cTofHOCT Ha akTHBa. TOBa HaMaleHKE NpeACTABIIABA 3ary0a oT 00e31CHKA.



2.8.

2.9.

2.10.

2.11.

Codun 1113, XK. Feo MuneB d.dimitrov@enemona.com
Kocma Ayaue8 No 20 www.fini.bg
men.: 02/ 805 47 02, dake: 02/ 805 48 73

C4eTOBOAHA NOJHTHKA(TPOAB/IKEHHE)
OGe3nenka HAa HMOTH, MAIIMHH H CHOPbLKEHHS H HEMATEPHAIHH AKTHBH

Bb3cTaHOBMMATa CTOMHOCT NpeCTaBIsABa 0-BUCOKATA OT HETHATA MPOAAKHA LIEHA HA JaicH aKTHB,
6a31paHa Ha Na3apHH YCIIOBHA, M CTOHHOCTTa B yrioTpeba, 6a3upaHa Ha ceralHara CTOHHOCT Ha
HpOrHO3upaHuTe ObAeIM MApUYHH OTOLM, OUYAKBAHH J]a Ce MOJIy4aT OT aKTHBA B PAMKUTE Ha
TNOJIE3HUA MYy CPOK Ha I'OJIHOCT.

C M3KIIOYEHHE HA PEMyTALMATA 32 BCHUKH OCTaHAIM aKTHBHU Ha JIpY»KEeCTBOTO KbM BCSAKA JaTa Ha
OT4YeTa pbKOBOICTBOTO NPELICHABA Jajli CHIECTBYBAT HHAMKAIIMY, Ye 3arybarta ot o0e3lienka,
NpH3HATa B IPeJXOAHH I'OJIMHA, MOXE Bede Jja He ChIIECTBYBA WIH Ja € HAMaJICHA.

Jannun

JIbIDKUMHTE aHBIM ce W3YHCIABAT B CHOTBETCTBHE C OBIrapcKOTO 3aKOHOAATENCTBO. JaHBKBT
BbpXy neyanbara ce M34YMCIABa Ha 6a3a obnaraema neyanba, karo 3a nenta GHHAHCOBHAT PE3YIITAT CE
npeobpasyBa 3a ONpeIeNICHN NPUXOJAHO-PA3XOMHH NO3UIMU B CHOTBETCTBUE C GBArapcKOTO JaHBYHO
3aKOHOAATENCTRO.

CpbriaacHo 6BJIrapckOTO JAHBYHO 3aKOHOJATEINICTBO JPYKECTBOTO HE IbJDKM JaHBK BbPXY nmeuanoara.

HpyxectBoTO ¢ perrctpupano no 3JC.

Joxon Ha mepcoHaIa

I[p}’)KGCTBOTO HE OTYHMTaA KPATKOCPOYHH 3a4b/KEHHA 10 KOMIICHCUPYEMH OTITYCKH, Bb3HHKHAJIU Ha
6a3a HeU3MOoI3BaH IJIATeH TOAHIICH OTITYCK. KpaTlcocpqume 3aaBbJDKEHHA KbM IIEPCOHANA BKIIIOYBAT
3annaTti 1 COUHaIHU OCHTYPOBKH.

Pasxomrre, CBBp3aHU C II€EpcoHala (ynpaBneHcm H a,HMP[HPICTpaTI/lBeH), BKJIIOYBAT 3aruiaTi B
XOHOpapH no AOrOBOPH 3a YIIPABJICHUC ¥ COLIUAJTHU OCUT'YPOBKH.

JIn3HHT

Janen JM3HHTOB JOroBOp ce Kiacupuumpa KaTo (HMHAHCOB JIM3HHT, aKO IPEXBBPIIS MO CHIIECTBO
BCHYK{ PHUCKOBE M M3TOMH OT COGCTBEHOCTTAa BBHPXY aKTHBa. Beeku Apyr JIM3HMHT ce KiacHQpuimpa
KaTO ONEPaTHBEH JIU3UHT.

Dunancos auzunz

B Ha4anoto Ha NMM3MHrOBMA AOTOBOP (PHHAHCOBHMAT JIM3MHI' CE MPH3HABA KATO aKTHB Ha J{py>KeCTBOTO
B pasMep, KOHTO B HAUaJIoTO Ha JIM3MHIOBHA CPOK € paBeH Ha M0-HUCKATa CTOMHOCT OT CHpaBeAIMBaTa
CTOMHOCT Ha HaeTaTa COOCTBEHOCT M CETralllHaTa CTOMHOCT Ha MMHHUMAJIHHTE JIM3UHTOBY IUIAIIAHMS.
CBOTBETCTBALLOTO 3aAb/DKEHHE KbM JIM3UHTOJATeNld ce OTYMTa B GanaHca karo 3agbiDKEHHE IO
(pHAHCOB NMH3MHT.

Jlv3uHroBuTEe IUIAIIAHMA C€ pPa3MpPEAeNAT MexTy (UHAHCOBHA pa3xol] M HaMaJeHHeTO Ha
HEM3ILIATEHOTO 3aJBb/DKEHHE, Taka Y€ Ja ce MOMy4YH MOCTOSHEH MEPHOJUYEH JIMXBEH MPOLEHT IO
OCTaThYHOTO CAIA0 Ha 3aib/KeHHETO. DHMHAHCOBUTE Pa3XOIy ce MpPU3HABAT JAUPEKTHO B OTYETA 3a
JOXOIUTE.

Onepamusen ausunz

JIM3UHTOBUTE INAlaHKA MO ONEPATHBEH JIM3HHT CE NPU3HABaT KaTo pa3Xoll B OTYETa 3a JOXOJMUTE NO
TIMHEHHUA METOZ 3a LieJIs CPOK Ha TU3UHTOBHA JIOrOBOP, OCBEH aKO Apyra CUCTeMHa 0asa He e
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CueToBonHA HOJHTHKA(TIPOABIKEHHE)

MPEACTABUTE/IHA 3@ BPEMETO, Tpe3 XOeT0 MOTPeOMTENAT MON3BAa HM3rOJUTE OT HAETHS AaKTHE.
VenoBuuTe pa3xoay 3a HaeM ce NIPU3HABaT KaTo pasxof, B NepHoa, B KOHTO Bb3HUKBAT.

KoraTo ce noJyiy4aBaT CTUMYJIU NP AOTOBapsiHE Ha ONEPaTHBEH JIM3UHT, TE CE MPU3HABAT KATO IACHUB.
OGwara non3a OT CTHMYJHTE ce NPU3HABa KaTo HaMaleHHe Ha Pa2XOJuTe 32 HaeM Mpe3 cpoKa Ha
JIM3WHTa Ha JMHeiiHa 6a3a, OCBEH ako Apyra CHCTeMHa 6a3a He NMpEACTaBS pasNpelesieHUETO BbB
BPEMETO Ha MOJI3UTE 32 JIM3UHTOMOTYYAaTeNs OT U3MONI3BAHETO Ha IM3UHIOBUS aKTHB.

PDHHAHCOBH AKTHBH

DHHAHCOBHTE aKTHBH BIJIIOYBAT NApHYHK CPEACTBA H HUMHAHCOBU HHCTpYMeHTH. OHHAHCOBUTE
WHCTPYMEHTH ¢ M3KIIOUeHHe Ha XeDKUpaLIyuTe HHCTPYMEHTH MoraT Jia 6bIaT pa3leneHy Ha clieJHUTe
KATErOpHU: KPEUTH W B3eMaHHs, Bb3HHKHAIH TbPBOHAYAHO B MPEANPHATHETO, GHHAHCOBU aKTHBH,
JIbPKaHW 32 ThPryBaHe, UHBECTHLMH, JbPXKaHU A0 najek U GUHAHCOBH aKTHBM Ha Pa3NoJioKeHHe 3a
npoaax6a. PHHAHCOBUTE AKTUBH CE OTHACAT KbM Pa3iIMYHHTE KaTETOPUH B 3aBUCUMOCT OT IIEJITa, C
KOATO ca npuaobuTy. [IpuHajIeXXHOCTTa UM KM ChOTBETHATA KaTeropus ce Npepasriexaa KeM
BCEKH OTYETEH NEepPHOI.

MHHAHCOBHMTE aKTUBH CE NPU3HABAT ITbPBOHAYAIIHO N0 ceBecTOMHOCT, KOATO € CIIpaBeIuBaTa
CTOMHOCT Ha IU1aT€HOTO Bh3Me3]IABaHe ¥ ChOTBETHHUTE Pa3Xo/y 1o caenkara. OTINHCBaHETO Ha
()MHAHCOB aKTHB CE W3BBPIIBA, KOraTo J[pyKeCTBOTO 3ary0H KOHTpON BbPXy AOTOBOPHHTE MpaBa,
KOWTO CHCTABJIABAT (UHAHCOBHUS akTHB. TecToBe 3a obe3lieHka ce H3BBPLIBAT KbM BCAKA 1aTa Ha
H3roTBAHE Ha GajaHca, 3a [la ce ONPEASH AU ca HanuLe O0EKTHBHH 0KA3aTe/ICTEA 38 HATHYHETO
Ha 00€e3LEeHKa Ha KOHKPETHH (PMHAHCOBH AKTHBH WM rpyHH ¢GUHAHCOBH AKTHBH.

HHBecTHLMH, IbPHKAHU 1O MafiexkK, ca GUHAHCOBH HHCTPYMEHTH ¢ (PUKCHpaHH WIIH OTpeAe/IeMH
IUTAIIaHKA | OTIpEZiesieHa IaTa Ha najiexa. MHBecTHLIHMTE ce ONpeaenaT KaTo AbpXKaHH IO MAJEeK, aKo
HaMEPEHHETO Ha PHKOBOJCTBOTO Ha JIpykecTBOTO € /1a ' Abp>KH 10 HACTHNBAHE HA MAJieXkKa UM.
HHBeCTHIIMHUTE, ABPXKAHK A0 [IANEXK, MOCNIE/(BALIO CE OLEHABAT N0 aMOPTU3MPaHa CTOMHOCT Ypes3
MeToja Ha e)eKTMBHATA TMXBa. B nonbiHeHHe NpH HAJIMUHETO Ha 00e3leHKa Ha HHBECTHLIMATA
(PMHAHCOBHUAT MHCTPYMEHT CE OLICHABA 10 HACTOAIIA CTOMHOCT Ha U34MCIICHUTE TIAPHYIHE MTOTOLIH.
BCHYKM IPOMEHH B NPEHOCHATA CTOMHOCT HA MHBECTULIMATA ce oT4uTaT B OTHeTa 3a JOXOAMTE.
(DUHAHCOBM aKTHBH, JbPKaHU 3a ThPTyBaHe, Ca TAKHBA aKTHBH, KOMTO ca MPUIOOHTH ¢ e
MoNMyYaBaHe Ha nevyanba BCIeACTBHE KpaTKOCPOYHHTE KonebaHHA B 1leHaTa WM JMTbPCKHS MapxK.
JepuBaTuBHHTE (PMHAHCOBH aKTHBH, OCBEH aKO HE €a CNICLHAIHO ONPEAEICHH U €(PEKTHBHH XEIKH-
palllil HHCTPYMEHTH, ce Kacu(puIMpaT KaTo XbpkaHH 3a ThpryBaHe.OMHAHCOBUTE aKTHBH, JbPXKa-HH
3a ThPryBaHe, MHPBOHAYAIHO CE PU3HABAT IO ceOecTOMHOCT, KOATO € clpaBe/l/IuBaTa CTOHHOCT Ha
IUIATEHOTO HACpPEIIHO Bh3Me3aaBaHe. Ciell MbPBOHAYATHOTO NPH3HABaHE (PUHAHCOBHTE UHCTPY-
MEHTH OT Ta3M KaTeropHs Ce OLEHSBAT 10 CPABE/NIMBA CTOWHOCT, ¢ U3KIIOYEHHE Ha TE3H, 3a KOHTO
HAMa KOTHPOBKH Ha I1a3apHaTa [ieHa Ha aKTHBEH Ma3apy YHATO CIpaBeUTHBa CTOHHOCT HE MOXKE Jja
Ob/ie HaIE)KAHO OTMpPEAENeHa.

DHHAHCOBY aKTHBH Ha pa3noJioxkeHue 3a npojakba ca oHe3u GHHAHCOBM aKTHBH, KOUTO He ca
KPEIUTH H B3¢MaHNA BH3HUKHAIM B TIPEANIPHATHETO, HHBECTHLIHH, TBPKAHH O MANEK , WK
(GMHAHCOBH aKTHMBHU AbpKaHH 3a ThpryBaHe. ODHHAHCOBUTE aKTUBM OT Ta3H KaTEropHA MOCJEeBAILO Ce
OLIEHABAT II0 CIPaBENJIMBA CTOMHOCT, C M3KITIOUEHHE Ha TE3H, 32 KOUTO HAMA KOTHPOBKM Ha Ma3apHaTa
IIEHa Ha aKTHBEH Na3apy YHATO CIIPaBeIHBA CTOMHOCT HE MOKe Jia Objie HafleXkIHO OTpe/ieNneHa.
Kpenuty 1 B3eMaHus, BB3HUKHAIM TPBOHAYAIHO B JIpykecTBOTO, ca (PMHAHCOBH aKTUBH Ch3JaJieHU
OT MPEINPHATHETO TIOCPEACTBOM JUPEKTHO NMPEJOCTABIHE Ha NapH, CTOKH WIIM YCITyr'd Ha JaieH
aebuTop. KpenuTure U B3eMaHHUATa NOC/ENBALIO CE OLIEHABAT [0 AMOPTH3UpYEMa CTOMHOCT,
H3MN0JI3BAMKK METOOBT Ha eeKTHBHATA JIAXBA, HAMAJICHA C pa3Mepa Ha 00e31eHKaTa.

THsproeckuTe B3eMaHus ce 00e3LEHABAT, KOTaTo € Hallkile 00EKTUBHO J0Ka3aTeNCTBO, Ye
JApykeCcTBOTO HAMa JIa € B CbCTOAHUE Aa chOepe CyMUTE IBKUMH MY B ChOTBETCTBHE C OpPHTH-
HATHHTE YCIIOBMS IO CHIENKATa.
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C4eTOBOAHA NOJATHKA(IPOABL/IKEHHE)

[MTapu4HHUTE CpeNCTBA B JIEBa CE OLCHABAT 110 HOMUHAIIHA CTOHHOCT, a MapUYHUTE CPEICTBA,
JIeHOMHMHHPaHH B dy)KIeCTpaHHA BayTa — No 3axmounrtentua Kype Ha BHB xwm 30.09.2012r. Mpy-
JKECTBOTO OTYMTA KaTO NapH U MApUYHH CPEACTBA HAIMYHUTE B Opoi, Napu4HH cpelcTBa Mo 6aHKO-BH
CMETKH, A€NO3HTH, KPATKOCPOYHH M BUCOKOJTMKBHIHH UHBECTHLIMM, KOMTO Ca JIECHO 0OpblllaeéMH B
NIapUYCH €KBUBAJIEHT M CHABPXKAT HE3HAYMUTEIIEH PHUCK OT IPOMAHA B CTOHHOCTTA.

Kanmran

OCHOBHUST KanuTal MNMpEeACTABEH MO HETOBATA HOMHWHAJIHA CTOMHOCT H CbOTBETCTBA HA aKTyajiHaTa
My cbAeOHa perucTpaLm.

OuHAHCOBH NMACHBH

®dunaHCcOBUTE NTACUBY CE MPU3HABAT TOTaBa, KOraToO CHLICCTBYBA JIOTOBOPHO 33aIbKEHHE 3a IIallaHe
Ha Mapu4YHA CYMH WIH ApYr (MHAHCOB aKTHUB Ha APYTO MpeaNpUATHE HIH AOTOBOPHO 3adbJDKEHHE 38
pa3MmsHa Ha (MHAHCOBH MHCTPYMEHTH C APYro HPEINpPUATHE NMPH NOTEHLMANIHO HeGIarompHATHH
YCIOBHS.

Bcuuky pa3xozu, CBBP3aHH C JIMXBY, e MPU3HABAT KaTo (PUHAHCOBM pa3xoam B OTHeTa 3a JOXOIMTE.
TBpProBexuTe 33bDKEHHS CE MPHU3HABAT [TbPBOHAYAHO 10 HOMHMHAJIHA CTOMHOCT M BIIOCIIEACTBUE CE
OLIEHABAT MO aMOPTH3HpPYEMa CTOHHOCT, HaMaJIeHa C TUTAIAHUA MO YpexkIaHe Ha 3abIDKEHHETO.
JuBuneHTHTE, TUIaTHMM Ha akuMoHepHTe Ha JIpyKecTBOTO, ce MPU3HABAT, KOraTo AUBHAEHTHTE Ca
ono6penu Ha Cr0paHue Ha aKHMOHEPHTE.

JIpyru NPOBH3HH , YCJIOBHH AKTHBH H YC/IOBHY NACHBH

[IpoBu3nKTE, NPEACTABNABAIM TEKYIIH 3aXbJDKEHHA Ha JpY)KeCTBOTO, IPOU3THYALIM OT MUHAIIH
chOUTHS, ypeKIaHeTO Ha KOETO CE OYaKBa Ja MOPOaM HEOOXOAUMOCT OT M3XOALL apHyeH MOTOK OT
pecypcH, ce NpU3HaBaT KaTo 3aabibkeHus Ha JIpyxxectBoto. [IpoBH3MUTE Ce pH3HABAT TOraBa,
KOTaTO €a M3BIHEHH CIIEIHHTE YCIIOBHA:

® IpPYXECTBOTO HMa CETalllHO 3a/b/DKEHHA B PE3yNTAT OT MHHAIH ChOHTHS;

*  KMa BEpOATHOCT 3a MoTacsiBaHe Ha 3aJb/DKEHHETO Na 6be He0GX0IUM MOTOK PECYPCH,

3a la ObJie ypeneHo 3aIb/DKEHHETO;

e MOxe Aa GbJe HanpaBeHa HAJEKAHA OLIEHKA HAa CyMaTa Ha 3a{b/DKEHHETO.
Cymata, npH3HaTa KaTo NPOBH3MA, IIPEICTAaB/IABA Hali-00paTa NpUOIH3UTENHA OLleHKa Ha
H3XOJAIIMTE TTAPHYHH NTOTOLM OT PECYPCH, HEOOXOMMH 33 YPEXKAAHETO Ha HACTOALIOTO 3aTb/DKEHHE
KBM fataTa Ha Gananca. IIpu onpenensHeTo Ha TasH Hali-no6pa npubIM3MTENHA OLIEHKA
JIpy»kecTBOTO B3HMa N0J] BHUMaHUE PHCKOBETE U CTENECHTa HA HECUT'YPHOCT, CBITHTCTBALIA MHOTO OT
cBOMTHATA M OOCTOATEICTBA, KAKTO M e()eKTa OT MPOMAHATA HA CTOMHOCTTA Ha IIApHYHUTE CPeICTBA
BBB BPEMETO, KOraTo T€ MMAT 3HAUUTENEH eDeKT.
IIpoBu3uMTe ce MpernekaaT KbM Beska OaaHcoBa [jaTa M CTOMHOCTTa MM C€ KOPHTHpa, Taka 4e Aa
0Tpa3u Haii-nobpara npHONM3KTENHA OLIEHKA KBM JiaTaTa Ha 6anaHca. AKO Bede He € BEPOATHO, e 1Iie
€ Heo0XO0IMM H3XOJAIL [IOTOK PECypce 3a ypeskIaHe Ha 3aIb/DKEHHETO, TO IPOBU3HATA CIIE/BA [ia Ce
OTIHILE.
Jlpy>ecTBOTO He MpHU3HAaBa YCJIOBHH aKTHBH, Thi KaTO MPH3HABAHETO MM MOXKE Jia IMa 3a Pe3yJITaT
NPU3HABAHETO Ha JA0XOA, KOUTO MOjKe HHKOTa [a He ObJie peau3npaH.



2.16.

2.17.

2.18.

Codun 1113, s.k. Teo MuaeB, d.dimitrov@enemona.com
Kocma AyaueB No 20 www.fini.bg
mea.: 02/ 805 47 02, dake: 02/ 805 48 73

CueToBOAHA HOJMHTHKA(TPOIABIKEHHE)
Joxoa ot akmns

HoxonsT Ha eiHa aKIMA Ce U3UKC/ABa Ha 6a3a HA HeTHATa Neyasba 3a paslpeneneHre U CPEIHO
npeteryieHus 6poi Ha 0GMKHOBEHHTE Ge3HAIMYHY aKLMK [IPe3 OTYETHHS NEPHOI.

JIpyrd OpHXOAH H PA3XO0AH

Ipuxomure OT Mpoaax6a Ha NPOAYKIMA Ce NMPH3HABAT B MOMEHTA, KOraTO PHCKOBETE M H3TOIUTE OT
COBCTBEHOCTTa BBPXY NPONYKLMATA ca NMPEXBLPICHH Ha KYIyBauya M pPa3XOAWTE BHB BPB3Ka ChC
clieIKaTa Morar Jja 6baT HaaeKAHO H3MEPEHH.

[puxonure OT mpoAaxkOHM Ha CTOKM H YCIYrH C€ TpPH3HABAT B MOMEHTA Ha BL3HMKBAHETO MM,
HE3aBUCHMO OT NMapHYHHTE MOCTHIUIEHHA H ILIAIIaHUsA, KoraTo JIpyXeCTBOTO M3ITbJIHM YCIOBUATA Ha
NpoAaXOUTE W 3HAYMTE/IHHTE PHCKOBE M M3IOJM, CBBP3aHM CbC COGCTBEHOCTTA BbPXY CTOKMTE, ca
HpEeXBBPJICHH Ha KyIyBava.

Pasxonvre ce nNpH3HABaT B OTYeTa 3a JOXONWTE, KOTaTO BB3HMKHE HaMaJieHWe Ha Obaemu
HMKOHOMHYECKH M3rO/Id, CBBP3aHH ¢ HaMaJleHHWE Ha aKTMB WIM yBEJIMUYECHHE HA NAcHB, KOETO MOXE Ja
Oble oLeHeHO HazexaHO. PasxonuTe ce MpU3HABaT Ha 6a3aTa Ha MpPAKA BPb3Ka MEX Iy H3BbPIIEHHTE
pasxomu u npuxonure. Korato MKOHOMHYECKMTE W3TOOH CE OYakea Aa Bb3HUKBAT MPE3 HAKOJIKO
(MHAHCOBM NEpHOAM M BpPb3KaTa HM C NPUXOAUTE MOXe Ja Ob/ie OnpeleNcHa caMo Haif-06mo wim
KOCBEHO, pa3XOJHTe Ce MPU3HABAT B OTYETA 32 IOXOAMTE Ha 6a3aTa Ha MPOLEYPH 32 CHCTEMATUYHO U
PaLMOHANHO pa3npeneiecHHe.

IpuxoauTe ¥ pasxoauTe 3a JTMXBM Ce HAYMCIIABAT Ha BpeMeBa (a3a npu chO/onasade Ha JbHKMMATA
CyMa 10 IJIABHULIATA ¥ TIPHIOKUMUA/€DEeKTUBHUSA THXBEH MPOLIEHT.

I'pemkH B NpeIX0JXHH OTYETHH HEPHOIH

I'pewiku OT NpenxoaHH NMEPHOAM Ca IPOIYCKH, HETOHHOCTH MM HECHOTBETCTBHSA B MHAMBUIYATHUTE
(puHaHCOBK OTHETH Ha JIPY)KECTBOTO 32 IPEAXONHH NIEPHOIH, BE3HUKBAIM B PE3y.ITaT Ha IPOITyCHATA
WM HEeTIPaBUIIHO M3IIOJI3BaHa HaJleXaHa HHPopMauua. Toea e uHpOpMAalus, KOATO e GHila HATHYHA
KbM MOMEHTa Ha Of00peHMe 3a H3[aBaHe Ha MHIAMBMAYyalHWTe (PUHAHCOBM OTYETH WIM TaKapa, 3a
KOATO Ce Tpeanojara, 4¢ € OHIo Bb3MOXKHO Jia ObJe MOMyYeHa W H3I03BaHA IPH M3TOTBAHETO H
NpeSCTaBAHETO HAa Te3W OTYETH. [pelmlkum OT NpenxoaHM NEPHOAM MOTaT Ja BB3HUKHAT IIpH
NIPH3HABAHETO, OLECHABAHETO, NPEACTABIHETO WM OMOBECTABAHETO Ha €NeMEHTH OT (DMHAHCOBHTE
oT4eTH. Te ce KOpUrHpaT PeTPOCIIEKTHBHO KaToO Ce NMPEH3YHC/IABA CPABHUTENIHATa HHpOPMALHS HITH
Ha4aJIHUTE Cajla Ha aKTUBMTE, MACMBHTE M KanuTajna (B CJyYauTe, KOraTo Ca BH3HHUKHAIM Mpe3
NPeIXONHH TEPUOMH, 32 KOMTO HE € MpeicTaBeHa MHGOpPMAlWi B WHAMBHMAYaIHWTE (DHHAHCOBH
oruet). Kopexuusra ce oTpassiBa B ITbpBHUTE (DHHAHCOBH OTHETH, ONOOPEHH 3a M3JaBaHe

OTKPHBaHETO HM.

Jdara: 26.10.2012r.
I'p.Codpun

IIpeacesaten na CH:.....<0.... ,
/IBetan IeTpymxkos/

/Hapun {uMuTpOR/




