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INPUJIOXKEHUE KbM GPUHAHCOB OTUET K'bM 30.06.2013r.

Opragnzanus H OCHOBHA AeifHOCT

»@®OHI 3A UHBECTHIIMHA B HEABWKWUMH UMOTH-®UHHN” AJICHIl e akiuoHEpHO
JpPYXKECTBO CBC CIELHManHa HMHBECTHLUMOHHA LNl 32 CEKIOPHTH3HMpaHE Ha HEIBMXXHUMH HMOTH IO
CMMCBJIA Ha 3aKOHa 3a APYIKECTBATa ChC CMNELMAIHA MHBeCTHMLIMOHHA 1en. IIpeaMer Ha peifHocT Ha
JIpYXECTBOTO € WHBECTHpPAHE HA MAPWUYHM CPEACTBA ,HaOpaHH upe3 W3/laBaHe HA LIEHHW KHIKA, B
HEJBIDKMMH UMOTH ( CEeKIOPHTHM3allUs HAa HEeJBMXXMMH HMOTH), MOCPEACTBOM MOKYNMKa Ha NMpaBO Ha
cOOCTBEHOCT ¥ [ApYTrH BeIHM IIpaBa BbpXY HEABIDKHMHM HMMOTH, HM3BBpIIBAHE HA CTPOEKH H
noAoOpeHHs, ¢ ey NpeJOCTaBIHETO MM 3a YIIpaBlIeHHe, OTAaBaHe MO HaeM , JIM3HWHT WA apeHna
nponaxbara uM.

Jpy’kecTBOTO € BIUCAHO B THProBCKHsA peructsp ¢ Pemenue Ne 1 / 23.02.2007r. Ha Coduiickm
rpaacku csa no ¢.a. Ne 2196 ot 2007r.,BrmicaHo B Perucrbpa Ha THPrOBCKUTE JIpY>KECTBA 1ox No
115407, Tom 1580, ctp. 125.

CernacHo 3akoHa 3a Jipy;KecTBaTa ChC CIELMaTHA MHBECTHLMOHHA 1en ,O®OHA 3A
HWHBECTHIIAN B HEABMWKWMHA NMOTH-®UHN” ACHUIL uMa emHocTeneHHa dopMa Ha
yIIpaBJI€HHE.

K®M 30 1oHu 2013 JIpyskecTBOTO ce yIpaBissa oT CbBET HA JUPEKTOPHUTE B CHCTAB!

o IlBeran Kamenos IletpymkoB — Ilpencemaren Ha CwpBeTa Ha AMPEKTOpUTE Ha
HpyxecTBOTO.

« Japun HUnues Jlumutpos — 3am.npencenaren Ha CbBeTa Ha AUPEKTOPHUTE.

« Henxa KpaueBa BenkoBcka — UiieH Ha ChBeTa Ha IUPEKTOPUTE.

JpyxectBoTo ce mpeacrasisBa oT IIpeacenarenat na Coeera Ha dupekropure Llgeran Kamenor

IMetpywmxos u 3am.npeacenarens Japux Wnues JIUMUTPOB ABaMaTa BUHATH 3a€HO.

Anpec Ha aBI€HHE Ha JpyxecTBOTO € rp.Codua obumHa CnaTiHa, XK.K. ,,[ eo Munes”, ya.Kocra
p ynp PY. rp Yy

Jlynues 20.

CueToBOAHA NOJATHKA
O06ma pamMka Ha (PHHAHCOBO OTYHTAHE

Jpy>KecTBOTO U3rOTBA H NpeAcTaBs GHMHAHCOBUTE CH OTHETH Ha 6aza Ha MexkayHapoJHUTE CTaHIapTH
3a ¢uHaHcoBo otuurane (MCDO), m3aaneHn ot ChBeTa N0 MEKIYHAPOIHH CUYCTOBOAHH CTAHIAPTH
(CMCC) u pazacHeHHATa 3a TAXHOTO IpUiarade, usnazeHd ot Komurera 3a pazscnenne Ha MCOO
(KPMC®O), npuet ot Esponetickug cpio3 (“EC™) n npunoxkumu B Penybnuka Benrapus.



2.2

23.

24.

2.5.

| Codun 1113, k. F'eo Munes, d.dimitrov@enemona.com
f Kocma AyaueB No 20 www.fini.bg
W' | | men:02/805 47 02, dake: 02/ 805 48 73

CueToBogHA TOJHTHKA(IPOAbIIKEHAE)

Ba3za 3a m3roTBsine

HsroTBaHeTo Ha q)HHaHCOB OTYET 110 Mexc,uynapo,unme CTaHJApPTH 3a (l)I/IHaHCOBI/I OTYCTH H3HCKBA
PBKOBOACTBOTO Aa HAIIPABU HAKOH l'IpI/I6JIPI31/ITC.TIHI/I CHECTOBOOHH OLICHKH H NPEANON0XKEHUA, KOUTO C&
OTHACAT 0 AOKJIAIBAHUTE OATAHCOBH aKTHUBH W INackBH, OMOBECTCHUTE YCJIOBHH AKTHBH U ITaCHBH,
KaKTO H OO NMPHA3HATUTE pasXodH H NPpUXOIH 34 IICPHUOoaa.

(I)ymcunoua.nna BaJIyTa H BaJIyTa Ha NpeaACTaABAHE

CrriacHo 6BIrapcKOTO CHETOBOAHO 3aKOHOAATENCTBO, J]py>KECTBOTO BOAH CBOETO CHETOBOACTBO M
H3roTBs ()MHAHCOB OTYET B HALMOHAJHaTa BaTyTa Ha PemyOmika Bbarapus — Gbiarapckus Jes,
Ko¥iTo oT 1 aHyapu 1999 e ¢puxcupan kbM eBpoTo Ipu Kypc 1.95583 nera = 1 eBpo. 3a J]pyxecTBOTO
(byHKLIMOHANHATA BATyTa € HALIHOHAIHATA BamyTa Ha PemyOnuka Beiarapus.

HacrosmusaT nHauBuyanes GUHAHCOB OTYET € MPEACTaBEeH B XMJIAAH OBIrapcku JieBa (Xwi. JiB.).

Onepanun B 4y:;KAeCTPAHHA BAJIyTA

Omnepaiuy B 4y><I€CTPaHHA BajlyTa IIbPBOHAYAIHO C€ OTYMTAT MO oOMeHHHs Kypc Ha Bbirapckara
HaponHa Oanka (BHB) B jeHs Ha caenkata. BanyTHO-KYpCOBMTE pasiMKH, BBH3HMKHAIM IIpH
YPEXAaHETO Ha MapHYHU NO3HLMHK WIK IIPY MPEU3UUCIIABAHETO UM MO KYpC, pasiMyeH OT TO3H, IPH
IIEPBOHAYAJIHOTO MM 3alMCBAHE, C& OTYMTAT KaTO (MHAHCOBHM NPHXONM WIHM PasxoAd 3a MEepHOJa,
Ipe3 KokTo Bp3HUKBAT. [lapydHuTE O3HLMH B dyxkaecTpaHHa BaryTa KbM 30 ronn 2013 ca BKIIIOUeHH
B TO3W (PUHAHCOB OTUET HO 3aKTIOUUTENHNI 06MeHeH Kypc Ha BHB.

MoTH, MAIIHHH H CHOPhKEHUA

HmMoTuTe, MalIMHUTE H CHOPBKEHUATA U OOOPYABAaHETO C€ MPHU3HABAT ITHPBOHAYAIHO IO IIEHA Ha
npuaoOWBaHe, KOATO BKJIOYBAa IOKYNHATa ILieHa M NPEKUTE pa3sXOjd, BKIIOYMTEHO MHTA H
HEBB3CTAHOBHUMH JIAHBIIM BLPXY IOKYIKATa, CJIe MpHCHaaHe Ha ThPrOBCKH OTCTHIIKH.
ITocnenpaiioro oLEHABaHE Ha 3€MHTE M CrpajuTe Ceé HM3BBPIIBA Bb3 OCHOBA Ha JIOIYCTHMMS
aJITSpPHATHBEH TNOAXOJ, T. €.110 MpPEOLCHEHa CTOHHOCT, KOATO € paBHA HA CIpaBeIIMBATA CTOHMHOCT
KbM JaTaTa Ha NpeoLieHKa, HaMajieHa ¢ HaTpynaHaTa B TOCJI€ACTBHE aMOpPTH3ALHA M 3aryoure ot
o0e3lIeHKa, aKo MMa TaKMBa.

Pa3sxonure, Bh3HHKHAIM CIIE/l BBBEXIAHE HA JBIATOTPalfHUTE aKTHBH B €KCIUIOATALMsA, KATO pa3XoAu
3a PEMOHTH W NMOJJPBIKKA, C€ OTHMTAT B OTYETA 3a JOXOIHTE 3a MEpHOAa, B KOUTO ca Bh3HHKHAIH,
OCBEH aKO He yBeJM4YaBaT MOJIE3HMA KHBOT Ha akTHBUTe.Pasxomure 3a mpuaoOHBaHE HAa HMOTH,
MAIIMHU U ChOPBKECHHUS NMPEACTABIARAT ABITOTPAHH aKTUBU B MPOLEC HAa M3rpaXKaaHe W e OTYMTAT
no cebecToiHOCT. Te3n pa3sxofu BKIIOYBAT Pa3XOAMTe MO M3rpaXKJaHe HA UMOTA U ChOPBKCHHATA U
Jpyru mnpeku pasxoad. Pasxoxure 3a npuaoOWBaHe Ha HMMOTH, MAalllHHA M CHOPBXKEHHA HE Ce
aMOPTHU3MPAT, AOKATO ChOTBETHHTE aKTHBH HE C€ 3aBBPIIAT W BBBEIAT B €KCILIOATAIIHA.

ITeyanbure wiM 3aryOuTe, BH3HMKBALOM NPHU MpoAakba HA MMOTH, MAlIMHA WIH CHOPBKEHHS, CE
onpezens KaTo pa3jivka MEXIy [OCThIUICHUATa U 6anaHcoBaTa CTOWHOCT Ha NPOAAJEHUTE aKTHBH, H
ce MPHU3HABAT B OTYETA 3a JOXOMHMTE.
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CyeToBOIHA NOJHTHKA(NPOALILKEHHE)

HAnBecTHINOHNHE HMOTH

)IPY)KGCTBOTO OTYUTA KaTO HMHBCCTHIIMOHHH MMOTH 3€MA U Crpajd, KOMTO CC ABPXKAaT IIO-CKOPO 3a
MOJIy4aBaHE Ha MPUXOAH OT HACM WU 3a YBCIIHYCHHUE Ha KalluTalla WK U 3a ABCTC, OTKOJIKOTO 3a.

®  U3MON3BaHE PH MPOM3BOJICTBEHA ASHHOCT HIIH aAMMHHCTPATHBHHM LIEITH;

e ppoaax6a B paMKHTe Ha OOH4aiiHaTa MIKOHOMHYECKA JEHHOCT.
VHBECTHLIMOHHHTE HMOTH C€ MPU3HABAT KaTO aKTHB BHB (MHAHCOBHMTE OTHETH HA J{PYKECTBOTO caMo
NPH YCIIOBHE, Y€ Ca M3ITBJIHEHH CJIEAHATE B H3MCKBAHMA:

® BepOATHO € Ja OboaT mNolydeHH ObJSNM HMKOHOMHYECKH H3rOAH OT

HHBECTHIIMOHHUTE HMOTH;

® CTOMHOCTTa Ha MHBECTMLIHOHHHTE HMOTH MOXE HAIEXIHO Aa Gbae OLeHEHa.
WHBeCTUIIMOHHUTE UMOTH C€ OLICHABAT ITBPBOHAYANIHO 110 ce0eCTOMHOCT.
Crnex MBPBOHAYAJIHOTO WM INPH3HABAHE HHBECTHIIMOHHHTE MMOTH, CE OTYMTAT KaTo C€ H3IMOJ3Ba
MOZEJIBT Ha CNpaBE€AMBATA LICHA. CnpaBe;:mnBaTa LCHa MNpeaACTaBIsIBa Haﬁ-BGPOHTHaTa IeHa, KOATO
MOxe J1a ObJie TIoTyueHa Ha ITa3apa KbM JaTaTta Ha GanaHca.
HpOMeHI/I B CIIpaBEANIHBATA LIEHA HA HHBECTULITUOHHHUTE UMOTH C€ OTpa3sBa B Oryera 3a JAOXOOHTE.
Hocnenpampre pa3xoad, CBBP3aHM C HMHBECTHLMOHHM HMOTH, KOMTO Be€Ye Ca NpPH3HATH BbHB
(npaHcoBHTe OTYeTH Ha J{pyxkecTBOTO, ce mpuOaBAT KbM GaliaHCOBAaTa CTOMHOCT Ha HMOTHTE, KOTAaTO
€ BEPOATHO APYXKECTBOTO Ja IMOMYy4YH ObAEIIM HKOHOMHUYECKH W3rOAM, HAJBHMIIABAINN ITbPBOHAYATIHO
OLICHEHATa CTOMHOCT Ha CBIUCCTBYBAIIMTE HMHBECTHIMOHHA HMOTH. BCHUYKM Apyrd mociieaBaiiy
Pa3sXOaM ce MPU3HABAT 3a pa3Xo]l B [IEpHO/a, B KOATO ca Bh3HHKHAIH.
Ha BcAka nara Ha W3TOTBAHE Ha (PMHAHCOBHTE OTYETH pasiiuKaTa Mexay OanaHcoBaTa M
CrpaBe/IMBaTa CTOMHOCT CE€ OTYHMTA KAaTO MPUXOJ WM pa3Xo B OTYETA 3a JOXOHUTE.

Hemarepnamm u&nrorpal‘inn AKTHBH

Hemarepuanuure qbaroTpaiiHd akTHBH C€ OLIEHABAT IBPBOHA4AIHO 1o cebectoitHocT. IIpH nokynka
TS € paBHa Ha NIOKYIIHaTa [IeHa, YBEJIMYEHA C BCHUKH IUIATEHH MHTA, HEBb3CTAHOBUMH JIAHBLH H
HallpaBEHHTE NPEKH pPa3Xxo/H BB BPb3Ka ¢ MOATOTOBKA Ha aKTHBa 3a ekciutoatanus. [locnensamniu-re
Pa3xo[H, KOUTO BE3HUKBAT BbB BPb3Ka ¢ HEMATEPHATHHTE AKTHBH CJIEH ITEPBOHAYATHOTO NPH3-
HaBaHe, cc TIPU3HABAT B OTYETA 3a JOXO/MTE B [IEPHO[A HAa TAXHOTO Bh3HUKBAHE, OCBEH aKO Ma
BEPOATHOCT T€ Jia AOBEAAT [0 YBEINYaBaHE Ha TAXHATA ITbPBOHAYAIHO OLIEHEHA €PEKTHBHOCT
KOraTo Te3H Pa3XOAM MOraT HaJeKIHO Aa 6bJaT OLICHEHH M OTHECEHH KbM aKkTuBa. B Te3u ciyyan
pa3xoauTe ce KanuTaIH3Hpar.

AMOpTH3aLIHATA C€ H3YHCIIABA, KATO CE€ U3MON3BA THHEHHHUAT METO/] BBPXY OLIEHEHHS TOJIE3EH CPOK
Ha OT/ICJTHUTE aKTHBH.

H36paHudT npar Ha ChIIECTBEHOCT 32 HEMaTEpHAIHHTE ABITOTPaiHU akTUBH Ha J[py»KeCTBOTO € B
pa3zmep Ha 500 (meTcToTHH ) JIB.

O06e3neHka Ha HMOTH, MAIIINHHA H CHOPBHKCHHAA H HEMATCPHAJIHH AKTHBH

HHIIPIBPI.ZI,yaJ'IHI/ITC AKTHBH HJIH €AWHHALIMTC, ICHEPHPAILH ITapUYHH ITOTOLH, CC IIPETIICIKIAT 34 HATUYHC
Ha MHIHAKALMH 33 00e31IeHKA Ha CTOHHOCTTA MM BEJHEXK I'OAMIIHO KBbM JaTaTa Ha H3roT-BiHe Ha
6ancha, KAaKTO H TOraBa Korato CbOHTHS WIx IIpOMsHA B obcroATencTBa IMOKAa3Bart, 4¢ NnpE€HOCHaTa
CTOMHOCT Ha aKTHBHTE MOXe Ja He ObJie Ph3CTaHOBEHA.

B CJIyJanTe, B KOWTO Bb3CTaHOBHMaTa CTOHHOCT Ha JaJieH aKTHUB € T0-HKCKA OT Heropata OaJlaHCOBa
CTOMHOCT, GanancoBara CyMa Ha aKTHBa CJIeABa Ja O'bJie HaMaJIeHa JI0 pasMEpa Ha Bb3CTAaHOBHMATa
CTOMHOCT Ha akTHRa. ToBa HaMaJIEHUe IpeacTaBjisiBa 3&]"}'6& oT obe3leHKa.
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CueToBO/JHA NOJHTHKA(NIPONBIKEHHE)
O6e3aneHka HA HMOTH, MAIIHHA H ChOPbLKEHHH H HEMATEPHAIHA AKTHBH

Bp3cranoBumaTa CTOMHOCT MpeNCTaBIIsABA [10-BHCOKATA OT HETHATA IMPO/IAXKHA LIEHa HA JaJIeH aKTHB,
6a3zupaHa Ha Ma3apHHU YCIOBHSA, H CTOHHOCTTa B ynoTpeda, 6asupaHa Ha ceraniHata CTOMHOCT Ha
IIPOrHO3UpaHUTE OBEHIM NAPHUYHHU MOTOLM, OYaKBAHHU Ja CE TOy4aT OT aKTHBA B PAMKHTE Ha
TIOJIE3HUS My CPOK Ha TOAHOCT.

C u3KITIOYEeHHe Ha penyTaiiATa 32 BCHIKH OCTAHANIM aKTHBH Ha J[py>X€CTBOTO KBM BCAKA JaTa Ha
OT4eTa PHKOBOJICTBOTO IpelleHABa JalH ChINECTBYBAT MHIMKAIMH, Ye 3arybarta ot o0e3ueHka,
NpU3HAaTa B IPEIXOJHU FOMMHH, MOXE Beve Ja He CHIICCTBYBA WIH J]a € HAMaJICHa.

Janbun

JBDKMMHTE JaHBLM C€ W3YHCIABAT B CHOTBETCTBHE C OBLIrapcKOTO 3aKOHOAATENCTBO. JIaHBKEBT
BBPXY nevanbara ce u3uuciABa Ha 6aza obnaraema nevanta, KaTo 3a HeiTa (UHAHCOBHAT Pe3yJITar ce
npeobpasyBa 3a oIpeneleHH IPHXOTHO-Pa3XONHH MO3HIMH B CHOTBETCTBHE C GBITAPCKOTO AAHBYHO
3aKOHOJATENICTRO.

CoriiacHO 6BIrapckoTo JaHBYHO 3aKOHONATENICTBO APYXKECTBOTO HE NBJDKH AaHBK BHPXY nedanbara.

HpyxkectroTO € peructpupano no 3JJIC.

Joxoa Ha mepcoHANA

JIpyKeCTBOTO HE OTUMTA KPATKOCPOUHH 3aTBJDKEHHA II0 KOMIIEHCHPYEMH OTITYCKH, Bb3HHUKHAIH Ha
6a3a HeM3NON3RaH IUTaTeH roJJuIIeH OTIycK. KpaTKOCPOYHHTE 3aIb/DKEHHS KbM TEPCOHala BKIIOYBAT
3aIUTATH U COLIUATHY OCHT'YPOBKH.

Pa3zxonure, cBbp3aHH ¢ epcoHana (YIpaBieHCKH H afIMAHUCTPATHUBEH), BKIIOUBAT 3aIUIATH U
XOHOPAapy O HOTOBOPH 3a YIPABIICHHE H COLIUATTHH OCHTYPOBKH.

JIn3uAr

JlameH JM3HHIOB JOTOBOp ce KiacudMippa kaTo (PUHAHCOB JIM3HHT, aKO MPEXBBHPIA IO CHIIECTBO
BCHYKM PHCKOBE M H3rOAM OT COGCTBEHOCTTa BBPXY aKTHRAa. Bcekd Ipyr MM3HHT ce KiacH(pHIHpa
KaTo ONEepaTHBEH JIM3HHT,

Dunancos au3unz

B HayanoTo Ha JIM3UHIOBUA JOrOBOP (PMHAHCOBHAT JIM3UHT CE IPU3HABA KATO aKTHB Ha J[py>KeCTBOTO
B pa3Mep, KOHTO B HAYaJIOTO Ha JIM3HHIOBHA CPOK € PABEH HA IIO-HHUCKATA CTOHHOCT OT clipaBelIMBaTa
CTOMHOCT Ha HaeTaTa coOCTBEHOCT M CeralHaTa CTOMHOCT HA MUHHMMAJIHHUTE JIM3HHTOBHY IUIAINAHMSA.
ChOTBETCTBAIIOTO 3aIbDKEHHE KbM JIM3HHIOIATEIS CE OTYMTa B OalaHca KaTo 3ab/DKEHHE IO
(hMHAHCOB JTM3KHT.

JIM3MHroBUTE IUIALIAHUA C€ pasnpefenaT Mexay (HMHAHCOBHA pa3xol M HaMaJeHHETO Ha
HEHM3IUIATEHOTO 3aJBbJDKEHME, Taka 4e [a Ce IMOIy4M MOCTOSHEH IMEPHOJMYEH JIMXBEH MPOLEHT 0
OCTaTBYHOTO CAJAC Ha 3aJbDKeHHeTo. OUHAHCOBUTE Pa3XOJH C€ MPH3HABAT AUPEKTHO B OTYETA 3a
JOXOOMTeE.

Onepamueen auzune

JIM3MHroBUTE MialaHus Io OINEPATUBEH JIM3UHI' CE€ MPHU3HABAT KaTO pasxXxo[ B OTUCTa 3a AOXOOAUTE MO
JIMHEMHWA METOI 3a LICJIHsA CPOK Ha JIN3UHI'OBHUS AOTOBOP, OCBEH aKO Apyra CHCTCMHa fazaHe €
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CueToBogHA NOIUTHKRA(IPOIB/KEHHE)

OpeJCTaBUTE]IHA 32 BPEMETO, Ipe3 KOeTO MNOTPeOHTENAT MHON3BA H3TONUTE OT HAETHsS aAKTHUE.
VCIIOBHUTE pa3xoy 38 HAEM ce IPU3HABAT KATO pa3Xol, B EPHOA, B KOHTO BH3HMKBAT.

Korato ce nosyyaBaT CTUMYJIU [IPH JOTOBapsHE Ha ONIEPATHUBEH JIM3HHT, T CE IPU3HABAT K4ATO MACHE,
Of1iaTa moji3a OT CTUMYJIMTE ce MpHU3HaBa KATO HAMAJIEHWE Ha PasXOOHUTE 3a HAeM Ipe3 CPoka Ha
NH3VHTa HA JIHHelHa 6a3a, OCBeH aKo Jpyra CHCTeMHa 0a3a He IPEACTaBs paslpElCICHHETO BHB
BpEMETO Ha MOJI3UTE 3a JIH3HHTONIONYYaTelNs OT U3IIOI3BaHeTO Ha IM3HHTOBHS AKTHB.

DHHAHCOBH AKTHBH

@uHaHCOBUTE aKTHBHU BKJIIOYBAT [IAPUYHU CPEACTBA U (PUHAHCOBU UHCTpYMEHTH. DHHAHCOBHTE
HMHCTPYMEHTH ¢ U3KIOYCHUE Ha XEKHPANIATEe MHCTPYMEHTH MOTAaT Ja 6bAaT pas3felieH! Ha CJIeJHUTE
KaTEeropMH: KPeIMTH M B3€MaHUA, Bb3HHKHAIH IIbPROHAYAIHO B PEANPHATHETO, (PMHAHCOBH aKTHBH,
JBbpAKAHU 32 ThpryBaHe, UHBECTHLIMY, IbPKaHH 0 Najie’k ¥ (UHAHCOBHM aKTHBH HA Pa3NOJNIOKEHHE 34
npofaxGa. GHEHAHCOBUTE aKTHBHU C€ OTHACAT KbM Pa3JIMUHMTE KATETOPHH B 3aBUCHMOCT OT LIEJiTa, C
KOATO ca npuaoGuTH. [IpuHaIe;KHOCTTa MM KbM CHOTBETHATA KaTErOpHs ce Mpepasriiexaa KbM
BCEKH OTYETEH MEPUON.

®UHAHCOBUTE AKTHBHU Ce MPU3HABAT ITbPBOHAYAHO MO ce0ecTOHHOCT, KOATO € CIpaBe/TMBaTa
CTOMHOCT Ha IUIATCHOTO BB3ME3/IABAHE U CHOTBETHUTE Pa3XoJH o caenkaTa. OTIHCBaHETO Ha
(bMHAHCOB aKTHB Ce H3BBPILBA, KOraTo J[pyxecTBOTO 3ary6H KOHTPOJI BEPXY IOTOBOPHHTE IIpaBa,
KOHUTO ChCTABJIABAT (PHHAHCOBHA akTHB. TecToBe 3a o6e3lieHka ce M3BBPIIBAT KbM BCAKA AATA Ha
H3TOTBAHE Ha 0aliaHca, 3a J1a ce ONpPENEIH A ¢a HaJTHIle 00EKTHBHHU TOKA3aTENICTBA 34 HATHIHETO
Ha 00e31ieHKa Ha KOHKPETHH (PMHAHCOBH aKTHBY WU IPYNH (PUHAHCOBH aKTHBH.

WnBecTHIMM, IBpKaHU A0 MaIeK, ca GUHAHCOBH MHCTPYMEHTH ¢ (PUKCHpaHH WIH ONpeAeIseMU
IJIAIaHKUs M Ope/IeNiCHa JaTa Ha najexa. HHBecTHIHHTE ce ONPEIE/IAT KaTo JbPIKaH! A0 Nagex, ako
HaMEpPEHHETO Ha PBKOBOJCTBOTO Ha J[pY>KECTBOTO € Jia I'M ABPKH A0 HACTHIIBAHE HA MAJIEkKa HM.
HHBecTHIMMTE, TBPXKAHHU IO MAAEK, IOCIEABAIIO CE OLECHABAT IO AMOPTH3UpaHa CTOMHOCT upes
MeToAa Ha epeKTHBHATA TUXBA. B JOMIbIHEHKE IPU HATUYKETO Ha 00e3leHKa Ha MHBECTHLHATA
(GHHAHCOBHAT MHCTPYMEHT C€ OLICHABA 10 HACTOANIA CTOHHOCT Ha U3YMCIICHUTE [TApUYHH ITOTOLIH.
Bcuuky npoMeHH B IPeHOCHATa CTOHHOCT Ha MHHBECTHLIMATA ce OTYMTAT B OTYETA 32 JIOXOIHTE.
(OUHAaHCOBU aKTHBH, IbPKaHH 3a ThPryBaHe, Ca TAKMBA AKTHBH, KOMTO ca MPUAOOUTH ¢ Len
NoJTy4JaBaHe Ha nevanba BCIEACTBHE KpaTKOCPOUHMTE KoJleOaHMs B IieHATa WITH TUITBPCKUS MapiK.
JlepuBaTMBHUTE (PHMHAHCOBH aKTHUBH, OCBEH aKO HE Ca CHELHATHO Onpe/ieNieH! U eheKTHBHH XeIKH-
palM HHCTPYMEHTH, Ce KIIacUUIMpaT KaTo Abp:KaHH 3a ThpryBaHe.(DMHAHCOBUTE aKTHBH, IbpiKa-HU
3a TBPryBaHe, MbPBOHAYAITHO ¢ NPU3HARAT MO ce6eCTOMHOCT, KOATO € CIPaBeAIMBATa CTOMHOCT Ha
TUIATEHOTO HACPEIIHO Bb3MesaaBaHe. Cliell IbpBOHAYATHOTO NPU3HABaHe (PHHAHCOBHUTE HHCTPY-
MEHTH OT Ta3H KaTEerOpHA ce OLICHABAT MO CIPaBEeIMBA CTOHHOCT, ¢ H3KIIIOUEHHE Ha TE3H, 32 KOUTO
HAMa KOTHUPOBKH Ha Ma3apHATa LicHa Ha aKTUBEH Ma3apy YUATO CHpaBeTHBA CTOHHOCT He MOXe 1a
0blic HAIEKAHO OIIpeIIeNeHa.

DUHAHCOBH aKTHBH Ha Pa3nojioKeHue 3a npoAakba ca oHe3u (PUHAHCOBH aKTHBH, KOUTO HE ca
KPeUTH U B3eMaHUs Bb3HUKHAIH B NIPEANPHATHETO, UHBECTUIIHH, IbP>KaHH JI0 NAJEX , WK
(HHAHCOBH aKTHBHU IbpkaHH 3a TbpryBaHe. OMHAHCOBUTE aKTUBH OT Ta3U KaTETOpHsA MOCIEABALIO Ce
OLICHARBAT MO CNPaBeUIHBA CTOHHOCT, ¢ H3KIIOYEHHE Ha TE3H, 38 KOUTO HAMa KOTHPOBKH Ha Ma3apHaTa
LIeHa Ha aKTHBEH I1a3apH YUATO CIpaBeJIMBa CTOWHOCT He MOXe Jia ObJie HafiexTHO OTIpeaesieHa.
Kpeautu 1 B3eMaHMs, BB3HMKHAIM MBPBOHAYANHO B J[py»KecTBOTO, ca GUHAHCOBH aKTUBH Ch3IaJICHH
OT NPEAIPHATHETO NOCPEACTBOM AUPEKTHO NPeJ0CTaRsHE Ha NapH, CTOKH HITH YCITyTH Ha JalieH
neburop. KpeauTture U B3eMaHMATA [IOCJAEABAIIO C€ OLICHABAT 110 aMOPTHU3HPYEMa CTOMHOCT,
H3MON3BaliKi METOIBT Ha e(heKTHBHATA JINXBA, HAMAJICHA C pa3Mepa Ha 00€3IeHKaTa.
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CueToBOAHA MOTHTHKA(MPOABIDKEHHE)

Toeproeckute B3eMaHus ce 00€3LEHABAT, KOraTo € Hanuie 0GEKTHBHO JOKA3aTENICTRO, e
JpyxKecTBOTO HAMA Ja € B ChCTOSHHE 1a ChOepe CyMHTE ABDKUMH MY B ChOTBETCTBME C OPUTH-
HAITHUTE YCIIOBHA O CHENKATa.

ITapyyHMTE CpeCcTBA B JIEBa CE OLICHABAT N0 HOMHUHAIHA CTOHHOCT, @ MAPHYHHUTE CPEACTERA,
JEHOMHHHPAHH B Uy)XXACCTPaHHA BalTyTa — 110 3axmounteltins Kype Ha BHB kbM 30 ronn 2013.
JIpyKeCcTBOTO OTYMTA KATO NAPH ¥ NNapUYHH CPEACTRA HATHYHKTE B 6poii napuyHM CpeACcTRa o
6aHKOBH CMETKH, JCTIO3HTH, KPATKOCPOYHH M BUCOKOJTHMKBHIHA WHBECTHLINH, KOHTO Ca JIECHO
06pBIlaeMH B IApHHEH €KBUBAIEHT M Ch/(LPXKAT HE3HAYHTEIICH PUCK OT MPOMAHA B CTOMHOCTTA.

Kannrtana

OCHOBHHAT KanuTaj € IpeCTaBeH 110 HeroBaTa HOMMHAJIHA CTOMHOCT U CHOTBETCTBA Ha aKTyallHaTa
My CbJiebHA perucrparys.

DOUHAHCOBH NMACHBH

DHHAHCOBWTE ITACHBH CE NPHU3HABAT TOTaBa, KOTaTO CBHIIECTBYBA JOTOBOPHO 3ab/DKEHHE 3a IUIallaHe
Ha Napu4HU CYMH WIH Jpyr $HUHAHCOB aKTHB Ha APYTO NpeJNpUATHE WIH JOTOBOPHO 3aIbDKEHHE 3a
pasMfHa Ha (MHAHCOBM MHCTPYMEHTH C JPYro NpEANpHATHE NP [OTEHIMATHO HeONaronpusTHH
YCIIOBUSL.

Bceuuku pasxoau, cBbp3aHH ¢ JUMXBH ce pH3HABAT KaTo (UHAHCOBHU pa3xoau B OTdeTa 3a JOXOAMTE.
TBproeckuTe 3aAbIDKEHUA Ce IPH3HABAT ITbPBOHAYAIHO N0 HOMHHAJIHA CTOMHOCT H BIIOCJIEICTBHE CE
OLICHABAT M0 AMOPTH3MPyEMa CTOHHOCT, HAMaJIeHa C IUIALIAHUSA 110 ypeXKAaHe Ha 33 Tb/DKCHHETO.
JluBHIEHTHTE, MIATHMH Ha aKUHOHEpUTE Ha J[py:KeCTBOTO, Ce NMPHM3HABAT, KOTaTO JMBUAECHTHTE Ca
onobpenu Ha CrOpaHHe Ha aKIHOHEPHUTE.

JIpyra NpoBH3WH , YCJIOBHH AKTHBH H YCJOBHH INACHBH

IIpoBU3MHUTE, NPEACTABIBAILH TEKYLIH 3aXb/DKEHHs Ha JIpyKeCTBOTO, MPOU3THYALIH OT MHHAIH
cBOUTHS, ypeskAaHeTO Ha KOETO Ce 0YakBa Jia IOPOAM HeOOXOMUMOCT OT U3XOAAL MAPUYEH MOTOK OT
pecypcH, ce NPU3HABAT KATO 3aTb/DKEeHHA Ha J[pyxecTBOTO. [IpOBH3MMTE Ce TIPH3HABAT TOTaBa,
KOT'aTO ca U3IbJIHEHH CIIeTHUTE YCIIOBHA:

® pY)>X€CTBOTO HMa CETalIHO 3aIb/DKEHHA B PE3YNTaT OT MUHAIH CHOUTHS;

® MMa BEPOATHOCT 3a NoracABaHe Ha 3aJb/DKEHHETO a 6bJie HEOOXOMHM MOTOK PECYpPCH,

3a na 6bJie ypeaeHo 3aIbIDKEHUETO,

e Moxe Ja Ob/ic HanpaBeHa HaJekK/IHA OIIEHKA Ha CyMaTa Ha 3aIb/DKEHHETO.
Cymara, npu3HaTa KaTo POBH3MS, IPE/ICTABIABA Hail-100paTa MpHUOIH3UTENHA OlIEHKA Ha
H3XOIANINTE TAPUIHH TOTOLH OT PECYpCH, HeOOXOIUMH 3a YpexkAaHeTO Ha HACTOSILOTO 33, bDKCHHE
KbM JlaTaTa Ha Gananca. [Ipu onpenensHeTo Ha Ta3u Hai-100pa MpHOITH3UTENHA OLeHKa
JlpyKecTBOTO B3MMa N0J] BHUMaHUE PHCKOBETE H CTETIEHTa Ha HECUTYPHOCT, CHITBTCTBAINA MHOTO OT
chOUTUATA H OOCTOATENICTBA, KAKTO U edhekTa OT IPOMIHATA HAa CTOMHOCTTA HA MAPHYHKTE CPEACTEA
BBB BPEMETO, KOraTO TC UMAT 3HAYUTENEH eeKT.
IIpoBu3uMTE ce NperexaaT KbM Beska 6amaHcoBa jaTa M CTORHOCTTAa UM Ce KOPUrHpa, Taka ue Ia
OTpa3u Hali-1oOpaTa NpuOIM3UTETHA OIIEHKA KbM JaTaTa Ha GanaHca. AKO Bede He € BEpOsTHO, Y€ IIe
€ HeoOXO0IMM H3XO/A1L [TOTOK PECYpC 3a ypex/iaHe Ha 3aIb/DKEHHETO, TO IIPOBH3MATA CIIE/IBa Ja ce
OTIIMILIE.
JIpy>KeCTBOTO HE IIPU3HABA YCJIOBHH aKTHBH, Thil KaTO IPU3HABAHETO UM MOJKE Ja HMa 3a Pe3yJITar
IPU3HABAHETO HA JOXOJ, KOWTO MOXKe HUKOra a He ObJie peasin3upaH.
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CueToBOAHA MOJHTHKA(IPOALILKEHHE)
Hoxoa oT aknus

JloXOnBbT Ha e{Ha aKI|s ce M34YHCIABa Ha 6a3a HA HETHATA Nevalta 3a paspeeIeHIe H CPEIHO
npeterieHns 6poif Ha OGMKHOBEHMTE Ge3HAIMYHH aKIMU Npe3 OTYETHHUS TEPHO.

Jpyrua npuxoas H pa3xoan

IpuxoawuTte oT mpogax6a Ha NPOMYKILMA ce MPU3HABAT B MOMEHTA, KOraTO PHCKOBETE H H3rOJHUTE OT
COOCTBEHOCTTa BBPXY NpPOMYKIMSTa Ca NPEXBBLPJICHH Ha KyNyBaua U PasXOIHTe BHB BPH3Ka CBC
cliekaTa Morar Ja 6bJaT HaaeKIHO H3MEepeHH.

IIpuxoauTe or mpoxaax6W HA CTOKH M YCIYTH Ce INpPHU3HABaT B MOMEHTA Ha BB3HHKBAHETO MM,
HE3aBHCHMO OT MapHYHUTE NOCTBIUIEHH U IUIAIIAHKA, KOraTo JIpy>KeCTBOTO M3ITHJIHM YCIOBHATA Ha
npojaxOHuTe ¥ 3HAYHUTEIHHTE PUCKOBE M M3TOAHM, CBBHP3aHH ChC COOCTBEHOCTTAa BBPXY CTOKHTE, Ca
IpeXBbPJIEHH Ha KyIyBa4a.

Pasxomure ce IpH3HaBaT B OTYETa 3a NOXONWTE, KOraTo BB3HMKHE HaMalneHHe Ha ObAciH
HMKOHOMMYECKH H3IO/IH, CBbP3aHU C HAMaJleHWe Ha aKTHB WIH YBEJIMYEHHE Ha MacHB, KOETO MOXeE Ja
OB1e OLICHEHO HaAEKAHO. PasxoauTe ce NMpU3HaBaT Ha 6a3aTa Ha NpsKka BPB3Ka MEXKIY M3BBPIICHHTE
pasxomu M npuxoaure. Koraro MKOHOMHYECKHMTE H3IOJH C€ OYAaKBa Ja BB3HMKBAT NPE3 HAKOJIKO
(GHMHAHCOBH IIEPHUOAM M Bpb3KaTa MM C NpPUXOJAUTE MOXKe Aa GbIe omnpejesicHa caMo HaH-00IIo MM
KOCBEHO, Pa3XO/IHTE CE MPHU3HaBaT B OTYETa 3a JOXONWTE Ha 6a3aTa Ha MPOLEypH 32 CHCTEMATHYHO M
PalMOHANIHO pa3Ipe/elieHue.

IpHxoauTe U pa3XOAWTE 3a JIMXBH Ce HAUMC/IABAT Ha BpeMeBa 0a3a mpu chOOJaBaHe HA AB/DKMMATA
CyMa IO I[VIaBHULIATa K NPWIOKHAMHS/eDeKTHBHUA JTUXBEH TPOLICHT.

I‘pemkn B IPEAXONHH OTICTHH NEPHOIH

I'pemiky oT NpeaXoaHH NEPHOAHM €A NPOITYCKH, HETOYHOCTH WM HECHOTBETCTBHA B HHAVBHIYATHHTE
¢rmHancosH oTyeTH Ha JIpy>KecTBOTO 3a NPEIXOHU NEPHOAH, BE3HHKBAIIM B PE3YJITAT Ha MPOIyCcHATa
WM HEMPABWIHO M3MOJ3BaHA HajAexHa HHPopMauua. Tosa e uH(popMaIMsa, KoaTO € GUna HaMHYHA
KbM MOMEHTa Ha of0OpeHMe 3a W3/aBaHe Ha HHAWBHIyaJHWTEe (HHAHCOBH OTYETH WIH TaKaBa, 3a
KOSATO ce IpeAmnonara, ye € OWwio Bb3MOXKHO Ja ObJe MoayueHa W W3MOJ3BaHA NPH H3TOTBSIHETO W
NPEJICTABSHETO HAa TE3W OTYETH. I'pPEMIKM OT MpeIXOAHW NEPUOJH MOraT Ia BBE3HMKHAT IIpH
NPU3HABAHETO, OLCHABAHETO, IPEJCTABAHETO MIH OMNOBECTABAHETO HA €JICMEHTH OT (PMHAHCOBMTE
oryeTd. Te ce KOPUTHpAT PeTPOCHIEKTHBHO KaTO C€ MPEU3UUCIIABA CPABHUTENHATA HHOOPMALMSA WK
HaYalHUTE Cajl[ia Ha aKTHBUTE, NIACHMBUTE M KanWTaja (B CIydauTe, KOTaro ca BB3HUKHAIH Ipe3
NPEIXOAHH TIEPHOMM, 3a KOMTO HE € MpeACTaBeHa HHGOPMALMA B MHAMBHAYATHHTE (PHHAHCOBM
oruetd). Kopekumsara ce oTpazsBa B ITbpBUTE (PMHAHCOBH OTHYETH, OHOOpeHH 3a M3/laBaHe. ClIeN
OTKPHUBAHETO HM.

Hara: 15.07.2013r. CBbCTABUTE.................
I'p.Cotpusn /b.bopucosa-M3n.iupexrop-Enn;
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