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HPUJIOKEHWUE KbM @®UHAHCOB OTYET KBM 30.06 2012r.

Oprann3anus H OCHOBHA JeliHOCT

»@OH/l 3A HHBECTHIIAA B HEJABWKHMH UMOTH-OPUHA” AJCHIL e aKUHOHEPHO
APYKECTBO CbC CNELHaHA MHBECTHUMOHHA L€/l 33 CEKIOPHTH3HUPaHE HA HEABMKHMMH WMOTH IO
CMHCBIIa Ha 3aKOHA 3@ JPY)KECTBATa ChC CNELMAIHAa MHBECTHLMOHHa ue. TIpeaMer Ha neHHOCT Ha
APYXECTBOTO € MHBECTUPAHC Ha MapU4HWU CPEACTBA ,HabpaHM 4pe3 M3/aBaHe Ha LEHHH KHWKA, B
HEJIBIOKAMH MMOTH ( CEKIOPHTH3ALIMA HA HEBWXKMMH HMOTH), NIOCPE/ICTBOM MOKYTKAa HA TPaBo Ha
COGCTBEHOCT M /pYrH BEUIHM NpaBa BBPXY HEIBIXMMU WMOTH, M3BbpIUBAHE Ha CTPOEXH H
nonoGpenns, ¢ el MPeJOCTABIHETO MM 3a yNpaB/eHHE, OTIABaHE MO/l HAEM , JIM3UHT MITH apeHzaa u
npomax6ara um.

JpyKecTBOTO € BNMCaHO B THPrOBCKHMA peructbp ¢ Pemenme Ne 1 / 23.02.2007r. Ha Codmuiickn
rpancku ¢ba no ¢.x. Ne 2196 or 2007r.,BnucaHo B Pervcrbpa Ha ThPrOBCKHUTE apyxecTBa nmon Ne
115407, Tom 1580, ctp. 125.

CormacHo 3akoHa 3a JpyKecTBaTa CbC CHeHMaNHa MHBECTHLMOHHA Iej »@®OH 3A
HHBECTUIIUHA B HEABWXKWMHU MMOTHA-®AHA” ACHII uma eqHOCTENEHHA ¢dopma Ha
yTpaBJIcHHeE.

Ha npoeezeno penosHo 3acemanme Ha OGLOTO chOpanue Ha akipoHepure Ha 29.06.2012r. ce
u3bupaT HoBM uneHoBe Ha CbBera Ha J{upexTopuTte M Ha OmMTHHA KOMHTET. B3ema ce pelleHue ¢
nevanbara Ha JIpyxectBoTo 3a 2011r. B pasMep Ha 3 091,281B. 1a ce MOKpHE YaCTHUHHO 3aryba ot
2008r.

KM 30 1oun 2012 JIpyskecTBOTO Ce ynpagisea ot ChBET Ha TUPEKTOPHTE B CHCTAB:

o Ileran Kamenos IlerpymxoB — Ilpemcematen Ha ChBeta Ha JUPEKTOPHTE Ha
HApyxecTBOTO.

o Japuu Hnues lumutpos — 3am.npescenaren Ha ChbBeTa Ha JUPEKTOPHTE.

» Henxa KbHuepa Benkorcka — UneH Ha ChbBera Ha IMPEKTOPHTE.

HpyxectBoTO ce mpencrasnasa ot Ilpencenarenar Ha CobBera Ha Hupextopure Llperan KameHoB
Ilerpywikos u 3am.npencenarens Japun WUiver JIAMUTPOB [1BAMATa BHHATH 3a€/HO.

Afipec Ha ynipaieHHe Ha IpyxkecTBoTO € rp.Codus o6mmuna CiaTHHa, X.K. ,[eo Mmuner”, yn.Kocra
Jlynues 20.

CueToBoaHA NONHTHKA

O0ma pamka Ha ¢EHAHCOBO OTYATaHE

JIpY>eCTBOTO M3rOTBs M NPE/CTaBd (PUHAHCOBHTE CH OTYETH Ha Gaza Ha MeXIyHapoaHUTE CTaHAAPTH
33 (uHaHCcOBO oTymMTaHe (MCPO), usnaneHn or ChBeTa NO MEXIYHAPOIHN CYETOBOIHH CTaHOApTH

(CMCC) u pasachenuaTa 3a TAXHOTO Npuiarade, u3ganeny or KomureTa 3a passacuenne na MCDO
(KPMC®O), npuetn ot Epponetickus cbio3 (“EC”) u npunoxumu B Pery6iuka Boarapus.
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CueToBogHA NOIATHKA(IPOABLIKEHHAE)
ba3a 3a m3roTBaHE

HaroTesneTo Ha (prHAaHCOB OTUET 1O MEXIyHApOAHUTE CTAHAAPTH 3a GMHAHCOBH OTYETH H3UCKBA
PBKOBOJCTBOTO /12 HANPABH HAKOM MPHOIH3UTEIHH CUETOBOJHH OLIEHKH H TIPEION0KEHHS, KOUTO ce
OTHACAT 110 IOKJIaqBaHuTe 6aNaHCOBM aKTHBU H IIACHBH, OTIOBECTEHUTE YCIIOBHHM aKTHBH M NACH-BH,
KaKTO ¥ 10 MPU3HATUTE PasXOy M NPHXO/H 34 MEPHOAa.

(I)ymcunoua.)ma BAaJyTa ¥ BAJYTA HA NpeAcTaBAHE

CoriacHo 6bIrapcKOTO CYETOBOAHO 3aKOHOAATENCTBO, JIpy»KECTBOTO BOAH CBOETO CUETOBOACTEO
M3rOTBA (DPMHAHCOB OTHET B HAllMOHANHAaTa BanyTa Ha PermyGnuka Bwarapus — Gwirapckms fes,
KO#HTO OT | AHyapn 1999 e duxcupan kbM eBpoTo npH Kype 1.95583 neea = 1 eBpo. 3a JlpyecTBOTO
¢yHKuMOHaNHATa BaTyTa ¢ HALMOHAHATA BanyTa Ha Pery6nuka Buarapus.

HacrosiusT uHAMBHIYaNeH GMHAHCOB OTHET € MPEJCTABEH B XIWIAAM Gbrapcku esa (X, JB.).
Onepanan B 4y>KAECTPAHHA BAJIYTA

Onepauuy B Yy)XIecTpaHHa BalyTa ITbPBOHAYATIHO C€ OTHMTAT 1O OGMEHHMA Kypc Ha Brirapckata
HapogHa Ganka (BHB) B neHA Ha cpenkara. BaayTHOKYPCOBMTE pa3siMKH, BB3HMKHAIM Ipu
YPEXIAHETO HA [IAPHYHM MO3UIMHK WIHA NP NPEHU3YUCIIABAHETO MM IO KypC, Pa3iHYeH OT TO3M, IIpH
IIbPBOHAYATHOTO MM 3allHCBaHe, C€ OTYMTAT KaTo (PHHAHCOBHM NPUXOAM WM Pa3XOdH 3a MEPHOAA,
npe3 KOATO Bb3HUKBAT. [lapHYHKTE MO3HLMK B 4y)kAeCTpPaHHa BaiyTa KbM 30 ouu 2012 ca BKIIOYEHH
B TO3H ()MHAHCOB OTYET IO 3aKIFOYHTENHuS 0OMeHeH Kype Ha BHB.

HAMoTH, MAIIHHA H CHOPBXKEHHS

WmoruTte, MalIMHUTE M CHLOPHKEHHATA M 00OpYIBaHETO Ce NpPU3HABAT MHPBOHAYATHO IO I€HA Ha
NpUAOOMBaHE, KOATO BIJIIOYBA IOKYNHATA LEHA W TPEKHTE pPa3XOAM, BIUTIOUMTENHO MHMTA U
HEBBH3CTAHOBUMH /IaHBLM BBPXY MOKYIIKATa, CIeA NPHCHafaHe Ha ThProBCKH OTCTBIIKH.
IlocnenBamoTo OUEHABAHE Ha 3€MMTE M CrpajMTe Ce M3BLPLIBA B3 OCHOBA HA JAOMYCTHMHSA
aITePHATHBEH NMOJAXOA, T. €.II0 NMPEOLIEHEHA CTOMHOCT, KOATO € paBHA Ha CIPABEUIMBATA CTOMHOCT
KbM JlaTaTa Ha NpeolLieHKa, HAMaJcHa ¢ HAaTpyNaHaTa B NOCNEJCTBHE aMOPTH3ALUMA W 3aryOHTe OT
obe3lieHKa, aKo HMa TaKHBa.

Pasxonute, Bb3HMKHANM Cl€Jl BbBEXIAHE HA TBITOTPAiHUTE aKTHBH B EKCILIOATALMS, KATO Pa3Xoau
3a PEMOHTH M MOJJIPBKKA, C€ OTYMTAT B OTYETA 34 JOXOOHMTE 32 IEpHOAa, B KOMTO ca BL3HMKHANH,
OCBEH aKO He yBeNM4aBaT MOJE3HHs >KHBOT Ha akTuBHTe.Pasxomurte 3a mpumo6GuBaHe Ha MMOTH,
MalllMHHY U CBOPBKEHHS NIPE/ICTABIABAT AbJTOTPaiHHA aKTHBH B NPOLIEC HA M3rPaXKJaHe U C€ OTYHTAT
1o cebecToAHOCT. T€3H pasXoJy BKIIOYBAT PasXOAMTE 110 M3TPAKIAHE HA MMOTA M ChOPHKEHHATA U
ApYrd TpekH pasxoau. PasxonuTe 3a mpuioOMBaHE Ha MMOTH, MAlllHHH M ChOPBKEHMA HE Ce
aMOPTHU3HPAT, IOKATO CHOTBETHUTE AKTURH HE CE 3aBBPIIAT H BbBEJAT B EKCIUIOATALIU.

ITevanGure unu 3aryGure, PB3HHKBAIMIM [IpM NpoJax0a Ha MMOTH, MALIWHH HIH CBOPBIKEHHA, Ce
OTPEAEIIA KAaTO pasivKa MEXAy MOCTHIVICHUsATa U 6anaHcoBaTa CTOHHOCT Ha MpPOJAJIeHHTe aKTHBH, U
ce MPU3HABAT B OTHETA 32 JOXOIMTE.
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CueToBoaHA MOTHTHKA(NPOABIKEHAE)

HNnBecTHIIHOHHH HMOTH
HpykecTBOTO OTYMTA KATO HHRECTHIMOHHM MMOTH 3€MS M CIPajH, KOMTO ce IBpXKAT MO-CKOPO 3a
NIOTy4aBaHe Ha IPUXOAM OT HAGM MIIM 32 YBEJIMYCHUE HA KaNUTAIA M M 33 JBETE, OTKOJKOTO 3a:

®  K3MOJI3BaHE NPY NPOM3BOACTBEHA JCHHOCT WM ]MUHUCTPATHBHH LIENIH;

¢ mpojaxba B paMKUTe Ha 00M4aiinaTa MKOHOMHUYECKA IEHHOCT.
HHBECTMLIMOHHMTE UMOTH CE NPU3HABAT KATO AKTHB BHB (PMHAHCOBHTE OTHETH Ha JpyxecTBOTO camo
MpH YCIOBHE, Y€ €A U3IIBJIHEHH CJIETHUTE JABE U3HMCKBAHMA:

® BepoATHO € Oa Obzar nodydeHH ObAEI MKOHOMHUYECKM M3rOAH OT

MHBECTULMOHHMTE UMOTH;

® CTOMHOCTTA Ha MHBECTHLIMOHHUTE MMOTH MOKE HAAEKIHO Aa 6Bl OlieHeHa.

WHBEeCTULIMOHHNTE HMOTH CE OLEHABAT TbPBOHAYAIHO N0 ce6eCcTOHHOCT.
Cnen mbpBOHAYaJIHOTO UM NPH3HABAHE MHBECTUIMOHHMTE MMOTH, CE€ OTYMTAT KATO CE€ M3MOJ3Ba
MOJIEIET Ha CIpaBemiuBarta leHa. CripaBeyiMBaTa LieHa NPEACTABNABA Hali-BEpOATHATA LieHa, KOSTO
Moxe Ja Ob/e moy4eHa Ha Tia3apa KbM JaraTa Ha 6anaHca.
IpomeHH B clipaBeaIMBaTa UE€HA HA HHBECTULMOHHMTE HIMOTH C€ OTpasaABa B OT4eTa 3a JOXOIUTE.
[Mocneapamure pasxoiM, CBbP3aHM C HHBECTHLMOHHH MMOTH, KOWTO BevYe ca MPH3HATH BBLB
¢unaHcoBHTE OT4eTH Ha J{PY)KECTBOTO, Ce MpUbARAT KbM GalaHCOBATa CTOMHOCT Ha HMOTHTE, KOraTo
€ BEPOATHO JPYXKECTBOTO Jia Moiyyu Gbaemy HKOHOMHUYECKH H3rOfH, HaBUINABALA TbPBOHAYAIHO
OLICHEHATa CTOMHOCT HA ChHIUECTBYBAIMTE HWHBECTHLMOHHH MMOTH. BcHukM Apyrw mocnenpaimu
pa3xoju ce MPHU3HABAT 3a Pa3Xo, B IEPHO/IA, B KOMTO ca Bh3HMKHANIH.
Ha Bcika nara Ha M3TOTBAHC Ha (PUHAHCOBHMTE OTYETH pa3HKaTa MexIy OanaHcoeara u
CTpaBEeAIMBAaTa CTOMHOCT C€ OTYMTA KATO MPHUXOJ WIH Pa3X0/l B OTUETA 3a JOXOIUTE.

HemaTepraanu AnLarorpaiiHu akTHBH

HemaTtepuaiiHuTe AbIroTpaiiHi aKTMBY Ce OLIEHABAT MbPBOHAYAIHO 1o ceGecToiiHocT. IIpy nokymka
TA € paBHA Ha TNIOKYIIHATA LieHa, YBEJIMYEHA C BCHUKH ILUIaTEHH MHTA, HEBH3CTAHOBUMH JaHBIH U
HalpaBeHUTE NPEKH pa3XoJH BB BPb3Ka ¢ NOATOTOBKA Ha aKTHBA 3a excruioataims. [locnenparimm-te
Pa3xo/iy, KOMTO BL3HHMKBAT BBB BPB3Ka ¢ HEMATEPHAIIHUTE aKTHBH CJie], HbPBOHAYATIHOTO MPH3-
HaBaHe, ce NPU3HABAT B OTYETA 32 JOXOAWTE B MEPHOAA Ha TAXHOTO BE3HHKBAHE, OCBEH aKO MMa
BEPOATHOCT TE [ia IOBEAAT [0 YBE/IMYaBaHE HA TAXHATA [TbPBOHAYAIHO OLieHeHa eheKTHBHOCT H
KOTaTO T3 pa3XOI{ MOraT HafIexAHO a GbJAT OLCHEHH W OTHECEHH KbM aKTHBa. B Te3u ciydan
pa3sXoauTe ce KaluTaIH3UparT.

AMOPTH3ALMATA CE H3YHCIIABA, KATO CE U3MIO/I3BA IMHEHHHAT METOJl BBPXY OLIEHEHMS TIOJIE3¢H CPOK
Ha OTAENHUTE aKTHBH.

H36paHuaT Npar Ha ChIIECTBEHOCT 33 HEMATEPHATHUTE ABITOTPAHHY aKTUBH Ha J[pyKEeCTBOTO € B
pasmep Ha 500 (meTcTOTHH ) JIB.

O6e3nenka ma HMOTH, MAIIIHHH H CHOPbKECHAA H HEMATCPHAJIHH aKTABH
HH}IHBH,I[yaJIHHTe aKTHBH WIH €AUHHULIUTE, TCHEPHpAIHY MapHYHH ITOTOLH, CE MNPErIICK AT 3a HATUYHE
Ha MHJWKAaLuK 3a obe3leHKa Ha CTOMHOCTTa MM BEAHBK IOJMILIHO KBM JaTaTa HA U3rOT-BAHE HA
6ancha, KaKTO ¥ TOraBa KoraTo ChOMTHS WUIH NpoMsaHa B oOcToaTencTra TMOKa3Bar, 4e IpeHoCHara
CTOHHOCT Ha aKTUBHTE MOXKeE J]a He 6bJic BB3CTaHOBEHA.
B CIIy4yauTe, B KOMTO Bh3CTAHOBHMAaTa CTOMHOCT Ha J]aJIeH aKTHB € MO-HUCKA OT HEroBara 6ajaHcoBa
CTOMHOCT, Ganancorarta CyMa Ha aKTHBaA CJICIBa Aa Oblle HaMaJleHa [0 pa3sMepa Ha Bb3CTaHOBHMATa
CTOMHOCT Ha akTHRa. ToBa HaManleHHe npeacraBiiaBa 3ar‘y6a oT obe3lieHKa.
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C4eT0BOAHA NOMHTHKA(NPOALIKERHAE)
OGe3nenxa HA HMOTH, MAIIHHH H CHOPHKEHHH H HEMATEPHAIHH AKTHBH

Bn3cTaHOBHMATa CTOHHOCT NpEACTABIIABA N10-BUCOKATA OT HETHATA NPONAXKHA LIEHA Ha NaJIeH aKTHE,
GasMpana Ha na3apHH YCJIOBHA, H CTOMHOCTTA B ynioTpe6a, 6a3upaHa Ha ceralHaTa CTOMHOCT Ha
HPOTHO3HPaHHUTE ObCLIN NTAPUYHH NIOTOLM, OYaKBaHH Jia ce MOJIy4aT OT aKTHBA B PAMKMTE Ha
TNI0JIE3HHs MY CPOK Ha N'OJHOCT.

C M3KITIOYCHKE Ha PEMyTaLHATa 33 BCHUKH OCTAHAIA aKTHUBH Ha JIpy»KeCTBOTO KbM BCAKA A4Ta Ha
OT4eTa PHKOBOICTBOTO MPELEHABA JaH ChIIECTBYBAT HHANKALIMH, Ye 3ary6aTa oT 06e3LeHKa,
TIpU3HATA B NIPEAXOAHH rOAHMHH, MOKE Beue J1a He CHUIECTBYBa WM [la € HaMalleHa.

Jarbuun

Hb/DkMMUTE NaHBUM CE€ M3YMCIABAT B CHOTBETCTBHE C GBIrapcKOTO 3aKOHOAATENCTBO. JIaHBKLT
BBPXY nevanlara ce u3uucnsea Ha 6asa obnaraema nevanGa, Karo 3a LeNTa GUHAHCOBMAT PE3YITAT Ce
npeobpa3ysa 3a OnpeneyicHH NIPUXOJHO-PA3XKOAHH TIO3ULMK B CHOTBETCTBUE ¢ GBITAPCKOTO JAaHBUHO
3aKOHOJIATENICTRO.

CrriacHo 6BIrapckoTo NJaHBYHO 3aKOHOAATENCTBO APYIKECTBOTO He AbIDKA JaHbK BbPXY Nedantara.

JApyxecTBoTO € peructpupato o 3JJIC.

Jloxoa Ha nepconasia

HpyXeCcTBOTO He OTUMTA KPaTKOCPOYHH 3abIDKEHUS M0 KOMITEHCHPYEMHM OTITYCKH, Bb3HHKHAJIM Ha
Ga3a HEU3IOJI3BaH M1ATEH FOJMIIEH OTITycK. KpaTKocpodHHTe 3ab/keHus KbM [IEPCOHANA BKITIOYBAT
3anJIaTH U COLIMAITHH OCHTYPOBKH.

Pazxonute, cBbp3anu ¢ nepcoHaa (YNpaBIeHCKH H aIMMHUCTPATHBEH), BKIIOYBAT 3aIlJIaTH U
XOHOpAapH 1O IOTOBOPH 32 YNpaBIeHHe 1 COLMATHA OCUT'YPOBKH.

JIn3uHr

HameH JNHU3UHIOB AOTOBOp Ce KnacHQUIMpa KaTo (pPMHAHCOB NH3MHI, aKO NPEXBBPIIS IO CBHIIECTBO
BCHYKH PHCKOBES H M3TOJM OT COGCTBEHOCTTAa BBPXY aKTWBA. BeekM Ipyr nusuHr ce kiacuduuupa
KaTO OIePaTHBEH JIM3HHT.

Dunancoe tusuHz

B Ha4anoTo Ha IM3MHIOBHUA IOTOBOP (DPMHAHCOBHAT JIM3HHT Ce NPH3HABA KATO aKTHB Ha JIPy:KECTBOTO
B pa3Mep, KOATO B Ha4an0To Ha JIM3HHTOBHs CPOK € paBeH Ha M0-HUCKATa CTOMHOCT OT CNpaBe/IMBaTa
CTOMHOCT Ha HaeTaTa COOCTBEHOCT W CeraliHaTta CTOMHOCT Ha MMHMMAJIHWTE JIM3HHTOBH IUIALIAHUS.
CBHOTBETCTBAILIOTO 3aAL/DKCHHE KBbM JIM3MHIOZATENA Ce OTYMTA B GajaHca KaTo 3abIDKEHHE M0
(MHAHCOB JTU3HHT.

JIM3MHIrOBUTE TIUIAIIAHMA C€ pasnpenenaT Mexay (QHUHAHCOBMA pa3sXoJ M HAMalTeHHETO Ha
HEM3IIATCHOTO 3aIB/DKEHHE, Taka Ye Ja C€ MOIY4YM MOCTOSHEH NEPHOANYEH JIMXBEH MPOLEHT 10
OCTaTh4HOTO CANAO Ha 3aAb/DKCHMETO. DMHAHCOBHTE PasXo[M C€ NMPU3HABAT AUPEKTHO B OTYETA 3a
JOXOOMTE.

Onepamugen nusunz

Jl3uHrOBKTE IJ1alllaHye N0 ONEPATUBCH JIM3UHT CE MIPHU3HABAT KATO pa3Xol B OTYETA 3a JOXOIHTE 10
JIMHEHHUSA METOJT 32 1ieJTHA CPOK Ha JIH3UHTOBUA JOTOBOP, OCBCH aKO Jpyra CHCTEMHA bazaHe e
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CuetoBOAHA NONHTAKA(NPOAB/DKEHHAE)

NpeACTaBUTEIHA 33 BPEMETO, IIPE3 KOETO HOTpCﬁPITCJ'l}IT MNOJI3Ba H3rogUTE OT HAEeTHA AaKTHB.
Vcnosuure pasxou 3a HaeM ce NMPU3HABAT KaTO pa3xoj, B NepHoAa, B KOHTO Bb3HHKBAT.

Koraro ce nony4aBat CTUMYJIX [IPHU JOTOBAapsAHE Ha OIEPATHUBEH JIM3UHI, TE CE IIPHU3HABAT KaTo MacHB.
O6wara nonsa or CTHMYJINTE C€ NMpH3HaBa KaTO HaMaJICHHME Ha pa3XxoJuTe 3a HAEM mpe3 Cpoka Ha
JIM3UHra Ha JNHHelHa 6a3a, OCBCH aKko Apyra CUCTEMHa 0asa He Npeacraea pasnpeaciICHUETO BLB
BPCMCTO Ha MOJI3NUTE 3a JIU3UHIONOIYUaTENA OT U3MON3BAHETO HA JIU3UHIOBHSA aKTHB.

PBHHAHCOBH AKTHBH

®HHAHCOBUTE aKTHBM BKJIIOUBAT NAPHYHH CPEACTBA U GUHAHCOBM MHCTPYMEHTH. (DHHAHCOBUTE
MHCTPYMEHTH C H3KITIOYEHHE Ha X€DKUpaIllTe HHCTPYMEHTH MOTaT Aa Objar pasie/icHH Ha CIISAHHTE
KaTeropuu: KpeUTH U B3eMaHHA, Bb3HUKHAJIM TbPBOHAYAIIHO B TIPEANPUATHAETO, PHMHAHCOBH aKTHBH,
AbPKaHHU 32 TbPryBaHe, HHBECTULIMH, IbPXKAHH JI0 Mafex 1 (DMHAHCOBHM aKTHBU Ha Pa3NONOXEHHE 3a
npoaax6a. ®UHAHCOBUTE aKTUBH CE OTHACAT KbM PA3NIHYHUTE KATETOPHH B 3aBUCHMOCT OT LIeNTa, ©
KoATO ca npuao6uTH. IIpHHANIEKHOCTTA M KbM CHOTBETHATA KATETOPHS CE MPEPasTIIENa KbM
BCEKH OTUETEH MEPHOA.

@®HUHAaHCOBHTE AKTHBY CE MPU3HABAT MbPBOHAYAIHO 1O ceBeCTOHHOCT, KOATO € CIIpaBeIMBaTa
CTOMHOCT Ha MJIATEHOTO BB3ME3/IABaHE U CHOTBETHHUTE PA3XO/H M0 cAenkarTa. OTHHCBAHETO HA
¢rHaHCOB aKTHB Ce H3BBPILBA, KOrato J{pykKecTBOTO 3ary6u KOHTPOJI BbPXY JOTOBOPHHTE IIpaBa,
KOMTO ChCTaBNABAT (pUHAHCOBHA akTHB. TecToRe 3a 00E31€HKA Ce M3BBLPIIBAT KbM BCAKA AaTa Ha
W3roTBsHE Ha OayaHca, 3a Ja ce OTpeleNiv JAIM ¢a Halle 0OEKTHBHY I0KA3aTeNCTRA 32 HAIMYHETO
Ha 00e3leHKa Ha KOHKPETHH (HHAHCOBM aKTHBH WM IPyNH (HMHAHCOBH aKTHBH.

WHBecTHLMY, IbpKaHU JIO NIAIEK, ca YHHAHCOBH MHCTPYMEHTH ¢ (GHKCHPAHH WIH onpeneseMH
I1alllaHKs U ONpe/ieNieHa iaTa Ha najaexa. IHBecTHLHMHTE ce ONpPEReNAT KaTo AbpXKaHH A0 MafexK, ako
HaMEPEHUETO Ha PHKOBOJCTBOTO Ha J[py>KeCTBOTO € 1a TH ThPiKH 0 HACTBIIBAHE Ha NAfexka UM.
HHBecThumure, IbpkaHy 10 NaJesxK, TOCIEABAIIO Ce OLEHSBAT O aMOPTH3HPAaHA CTOHHOCT 4pe3
MeToJia Ha edeKTHBHATA IMXBa. B JONbiHEHKE NP HATAYHETO Ha 06e3LIeHKa Ha MHBECTULVSATA
(MHAHCOBHAT HHCTPYMEHT C€ OLIEHABA 10 HACTOAILA CTORHOCT Ha U3YKMCIIEHATE TIAPUYHH ITOTOLM.
Bceuuku npoMeHH B IPEHOCHATa CTOMHOCT HA MHBECTULIAATA Ce OTYMTAT B OTUETa 33 OXOHTE.
DUHAHCOBH aKTHUBHM, JbP>KaHH 3a ThPryBaHe, ca TAKMBA aKTHBU, KOMTO ca NpHACOHTH ¢ 11e
TOJTy4aBaHe Ha nevaiba BCeACTBHE KPaTKOCPOYHUTE KOTeOaHHs B IHATA MM JHMTBPCKHA MapiK.
HepusaTuBHUTE QMHAHCOBH aKTHBH, OCBEH aKO HE Ca CTIELMATIHO ONpE/ETCHH H €(heKTHBHHU XEHKH-
paily MHCTPYMEHTH, Ce KIaCH(HIMPAT KaTo AbPXKaHH 3a ThprysaHe.(DHHAaHCOBHMTE aKTHBH, IBbpKa-HU
3a ThPryBaHe, TbPBOHAYAHO Ce NPU3HABAT M0 CE0ECTOMHOCT, KOATC € CTpaBeUIHBATa CTORHOCT Ha
NJIATEHOTO HACPEIHO Bh3Me3ABaHe. Ciiell IbPBOHAYaIHOTO NIpU3HaBaHe GUHAHCOBHUTE MHCTPY-
MEHTH OT Ta3H KaTEropus ce OLICHsBAT 110 CNpPaBeIMBa CTOHHOCT, C H3KITIOYEHHE HA TE3H, 33 KOMTO
HAMa KOTUPOBKH Ha Ma3apHaTa LI€Ha Ha aKTHBEH Na3apH YUATO CNpaBeIMBa CTOMHOCT HE MOXKe Jla
Oblie HANEKIHO OTIPEIEIIEHA.

®uHaHCOBY aKTHBH Ha PasMoNOKeHHe 3a mpoaaxba ca oHe3u QMHAHCOBH aKTHBH, KOUTO HE ca
KPEAWTH U B3EMaHUs BL3HUKHAIH B IIPEAPHATHETO, HHBECTHULIMH, AbPXKAHH 10 MAAEK , WIH
(MHaHCOBH aKTHBM IbpXKaHM 32 ThprypaHe. OHHAHCOBMTE aKTHBH OT Ta3M KaTeropus rmocjeaBamo ce
OLICHABAT MO CIPABEUIHBA CTOHHOCT, C U3KIIOYEHHE HA TE3H, 32 KOUTO HAMA KOTHPOBKM Ha Ma3apHaTa
1IeHa Ha aKTHBCH T1a3apy YHATO CIPAaBEUIMBA CTOMHOCT He MOXe Ja GbJie HAEKAHO ONpE/IENeHa.
Kpenury u B3emManus, BL3HHKHAIM ITbPBOHAYAIHO B JIpy)KecTBOTO, ca GMHAHCOBH aKTHBH Ch3alcHH
OT NPEANPUATHETO NOCPEACTBOM AHPEKTHO NPEOCTABAHE HA NIAPH, CTOKH MK YCITYTH Ha JaicH
aeburop. KpemuTure M B3eMaHUsTA OCJIEABAIIO CE OLIEHABAT 110 aMOpTH3UpYEeMa CTOMHOCT,
H3MONI3BAMKK METONLT HAa eEKTHBHATA JIMXBa, HAMAJIEHA C Pa3Mepa Ha 06e3LeHKaTa.

Tbprosckure B3eMaHus ce 00€3LEHABAT, KOTATO € HAJIMLE OGEKTURHO JOKA3aTEIICTRO, Ye
HpyrecTBOTO HAMa /1a € B CHCTOAHME 2 ChOEpe CyMHUTE ABb/DKHMMU MY B ChOTBETCTBHE C OpHTH-
HAJIHUTE YCIOBHA MO CAEJIKATA.
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CyeToBOAHA NONATHKA(NPOIb/IKEHHE)

IlapuynuTe CpeCcTBa B JiEBa CE OLIEHBAT IO HOMHHAIHA CTOMHOCT, 8 IAPUYHHUTE CPEACTRA,
ACHOMMHHPAHHU B Yy>XKA€CTPaHHA BATyTa — 10 3aK/Io4YMTenHUs Kype Ha BHB kM 31.03.2012r. [py-
HKECTBOTO OTHYMTA KATO NApH U IApHYHKU CPEACTBA HATHYHUTE B Opoii, MapUuHK CPeACTBA 110 GaHKO-BH
CMETKH, IeTIO3UTH, KPATKOCPOYHH U BUCOKOTMKBHIHH MHBECTULIMHM, KOMTO Ca JICCHO O0pbILaeMH B
Hapu4eH €KBUBAJICHT U ChABLPXKAT HE3HAYMTENICH PHCK OT MPOMAHA B CTOMHOCTTA.

Kanutan

OCHOBHHAT KaIlMTaJ € NPEICTABEH M0 HErOBaTa HOMHHAIHA CTOMHOCT M CHOTBETCTBA HA AKTyalTHAaTa
My cbJeOHa perucTpaims.

DOUHAHCOBH MACHBH

®HUHAHCOBMTE IIACHBH CE MPH3HABAT TOTAaBa, KOTaTO ChIUIECTBYBA JOMOBOPHO 3ab/DKCHHE 3a IUIAlllaHe
Ha Napu4HU CyMH WM IPYr (PHHAHCOB aKTHB Ha JPYro NpPEANpPHATHE WK JOTOBOPHO 3ab/DKEHHE 3
pasmsHa Ha (UHAHCOBM WHCTPYMEHTH C JPYro NpeAlpHATHE NPH NOTEHUMATHO HeGIarONpUATHHU
YCJIOBHSL.

Bcuuky pa3xozny, CBBp3aHH C JIMXBH, € IIPU3HABAT KaTo (UHAHCOBH pasxoau B OT4eTa 3a JOXOaMTe.
TbproeckuTe 3abKEHHA CE NPU3HABAT TBPBOHAYAIHO 110 HOMMHAIIHA CTOMHOCT U BIIOCIIEACTBHE CE
OLEHABAT M0 aMOPTU3HPYEMa CTOHHOCT, HaMaJleHa ¢ TUIALAHUA 110 YPeXKAaHe Ha 3abIDKEHHETO.
JIUBH/ICHTHTE, TUIATUMH Ha aKLMOHepHTe Ha JIPY>KeCTBOTO, Ce NPHU3HABAT, KOraTo AMBH-ICHTHTE Ca
ono06peHn Ha CrGpaHue Ha aKUMOHEPUTE.

JApyra nmpoBH3NH , ycJIOBHH AKTHBH H YCJIOBHH ACHBH

IIpoBusuuTe, NpeacTaBNIBAIHA TEKyIIU 3aIbDKEHHs Ha JIpy)KeCTBOTO, IPOU3THYALIH OT MUHATIH
CBOMTHA, ypexkKIaHETO Ha KOETO Ce 04aKBa Jia IOPOAH HEOGXOJMMOCT OT U3XOAALI [TAPHYEH ITOTOK OT
pecypcH, ce MPU3HaBaT KaTo 3aAbDKeHUA Ha JIpykecTBoTO. IIpOBH3HMTE Ce MPU3HABAT TOTaBa,
KOT'aTO €a U3ITbIHEHH CNEHNUTE YCIOBHA:

® JpY’KECTBOTO MMa CEralllHO 3ab/DKEHUS B PE3YSITAT OT MHHAIIN CHOMTHS;

®  1IMa BEPOATHOCT 3a MOracABaHE Ha 3a/IbJDKEHHETO Aa Gbjic HeOGXOAHM MOTOK PECYPCH,

3a 1a 6'bjie ypeleHo 3aAbJDKEHHETO,

® Moxe la 6b/e HanpaBeHa HaleX/IHA OLIEHKA Ha CYMAaTa Ha 3a)[bJDKEHHETO.
Cymara, npu3HaTa KaTo NPOBH3HUA, NIPEICTARNSBA Hali-n06paTa NpuGIM3UTEIHA OLIEHKA Ha
H3XOJIAIIUTE NAPHYHH NIOTOLM OT PECYPCH, HEOOXOAUMH 32 YPEXKIAHETO HA HACTOSILOTO 3aXbI-KEHUE
KbM faTaTa Ha Gananca. [Ipa onpenieNsHeTo Ha Ta3u Haii-n100pa npUGIN3KTENHA OLIEHKA
HpyXecTBOTO B3uMa 10| BAHMaHHE PHCKOBETE U CTENEHTa HA HECUTYPHOCT, CHITHTCTBALIA MHOTO OT
CHOUTHATA M OOCTOATENCTBA, KAKTO U edbeKTa OT MpOMAHATA Ha CTOMHOCTTA Ha IAPUMHUTE CPECTBA
BBB BPEMETO, KOTaTo T€ MMAaT 3HAUUTE/IEH eeKT.
TIpoBU3HMHATE Ce Mpernexaar KbM Beaka 6anaHcoBa 1aTa H CTOMHOCTTa MM ce KOPHIHpa, Taka 4¢ Ja
OTpa3u Ha#-no6para nNpuOIM3UTENHA OLIEHKa KbM AaTara Ha GaslaHca. AKO Beue He € BEPOSTHO, Ye 1Ie
€ HeOOXOIUM M3XOJAIL NOTOK PECYPC 3a YpexIaHe Ha 3ab/DKEHHETO, TO NMPOBH3HATA CIEBA 1A Ce
OTINHILE.
JpyKeCTBOTO He NpY3HABa YCIOBHH aKTHBH, Thil KATO MPU3HABAHETO UM MOXE JIa MMa 33 Pe3yNTaT
NPU3HABAHETO HA JIOXOJ, KOHTO MOXke HUKOTra Jja He Oblie pealH3upaH.



2.16.

2.17.

2.18.

Coua 1113, .k. F'ea Muaet d.dimitrov@enemona.com
Kocma AyaueB No 20 www.fini.bg
men.: 02/ 805 47 02, dakc: 02/ 805 48 73

CH4eToBONHA NOJHTHKA(NPONB/DKEHHE)
Hdoxon oT akuun

JloXO/bT Ha e[iHA aKLUs Ce H3YMCIIABA Ha Gasa Ha HeTHATa nevan6a 3a pasnpeaeseHne U CPEIHO
nperersienus 6pok Ha OGMKHOBEHHTE Ge3HANIMYHH aKLMY [IPe3 OTYETHHA IEPHO.

JIpYTH 1pHXOAM H pa3xoqH

IIpuxopute oT nponax6a Ha MPOAYKUMA Ce MPU3HABAT B MOMEHTA, KOTaTO PHCKOBETE H H3rOMTE OT
COGCTBEHOCTTa BBLPXY MPOAYKIMATA Ca NPEXBLPJCHH Ha KyNyBaya M PasXO/IHTE BB BPB3KA ChC
crenkara Morat fa 6bJaT HaleXAHO H3MEPEHH.

IIpuxomure oT npomaxOGH Ha CTOKM M YCAYrH Ce MPU3HABAT B MOMEHTa HA Bb3HHKBAHETO MM,
HE3aBHCHMO OT NApUYHWUTE NOCTHIUICHHS Y NJallaHus, korato J{py>XeCcTBOTO H3IBIIHH YCJIOBHATA Ha
nponaxGUTe N 3HAYMTENIHUTE PUCKOBE M M3TO/M, CBHP3aHU ChC COBCTBEHOCTTA BBPXY CTOKHTE, ca
NpeXBbPJIEHA Ha KylyBaya.

Pasxomure ce npusHaBar B OT4eTa 3a MOXOIMTE, KOTaTo Bh3HHKHE HAMaJleHHE Ha Obaemy
HKOHOMMYECKH M3rO/i|1, CBbP3aHH ¢ HAMAJICHHE Ha aKTHB WIH YBEJIMYEHHE HA NMACHB, KOETO MOXe 1a
Obzie oLeHeHo HallexTHo. Pasxonure ce mpu3HaBaT Ha GasaTa Ha NpsSKa BPb3KA MEXLY M3BLPIICHHTE
pasxonu W npuxoxure. Koraro HkOHOMMYECKHTE H3rOIM CE OYAKBAa Ja BH3HHUKBAT IPE3 HAKOJKO
(uHaHCOBH MEpUOIM W BPB3KaTa MM C TNPUXOAMTE MOXE fa Obe omnpeleNicHa caMo Hal-06mo Wi
KOCBEHO, Pa3X0/MTe ce MPU3HABAT B OTYETA 32 TOXOAUTE Ha 6a3aTa Ha NPOLIELAYPH 33 CHCTEMATHYHO U
PalOHAIHO pasipeneneHue.

IIpuxopute u pasxoauTe 3a IMXBU Ce HAUMCIABAT HAa BpeMeBa 6aza npu ch6MONaBaHe HA TBDKMMATA
CyMa M0 TNIaBHULATa W NIPHI0XKHMUA/HEKTUBHUS JTAXBEH TPOLIEHT.

I'pemxn B IpeAXoAHH OTHYETHH NEPHOH

I'pELLIKH OT NMPEAXOAHU NEPHOAH Ca NPOMYCKH, HETOYHOCTH MIIH HECHOTBETCTBUS B HHIMBHIYAJIHHTE
(uHaHCOBH OTYeTH Ha JIpy)KECTBOTO 3a MPEAXOIHH [IEPHOIH, BH3HUKBALM B PE3Y/ITAT Ha POMyCHATA
WM HETIPaBUITHO M3IONI3BaHA HajeKaHa MHopMmaius. ToBa € uH(popManus, koaTo ¢ 6Una HaM4HA
KbM MOMEHTa Ha O/I00peHMe 3a M3JaBaHe HAa MHAUBMAyanHWTe (PMHAHCOBHM OTYETH WIM TAKapa, 3a
KOATO ce mpejmonara, 9¢ € GWI0 Bb3MOXHO Ja GbJe NONyYeHa W M3MOJ3BAHA NPM M3TOTBAHETO M
NPEACTABSAHETO Ha Te3M OT4eTH. ['pelikM OT NpeAXOOHM TNEPHOAM MOraT Ja BhL3HMKHAT IIpH
NpU3HABAHETO, OLICHABAHETO, MPEJCTABSIHETO WIH ONOBECTABAHETO HA EIEMEHTH OT (PMHAHCOBHTE
oT4eTH. Te ce KOPUIUPaT PEeTPOCTIEKTHBHO KATO Ce NPEH3YHCABA CPABHMTENHATA MHPOPMALHS HIX
Ha4aJIHWTE Cajjia Ha aKTHBHTE, NAaCHMBMTE W KalMTala (B CIy4aWTe, KOTATO Ca BH3HMKHANM IIpe3
NPEIXOAHH MEPHOAM, 32 KOMTO HE € MpeACTaBeHa MH(OpMalus B HHAMBHMIYaJIHMTE (buHchonn
oryetn). Kopexnmara ce orpassiBa B MbpBUTE (MHAHCOBH OTYE -
OTKPUBAHETO M.
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