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Oprannsanus 4 0CHOBHA JefiHOCT

»@OHJ 3A WHBECTHIIMH B HEJABHXWUMHU UMOTH-OUHU” AJNCHIL e akuuoHepHO
JPYKECTBO ChC CNEIMa/IHA MHBECTHLMOHHA LIEJ 34 CEKIOPUTHU3HpPAHE Ha HEIBIKUMH HMOTH, 10
CMUCHJIAa Ha 3aKOHA 3a JPYKECTBATA CbC CHELMaHA HHBECTUIIMOHHA uell. [Ipeamer Ha MelHOCT Ha
JPYKECTBOTO € MHBECTHUPAHE HA MAapUYHM CPEICTBA, HAOpaHM 4pe3 W3JaBaHE Ha LIEHHU KHMXKA, B
HeJIBIJKUMH MMOTH (CEKIOPUTHM3aLMA HA HEIBIDKMMHM UMOTH), HOCPENCTBOM MOKYNKa Ha TIPaBoO Ha
COOCTBEHOCT W JAPYTH BellHM IIpaBa BbPXY HEABWIKMMH HMOTH, M3BBPIIBAHE HA CTPOEKH H
MOAOOpEHHs, C UeNl MPEAOCTABAHETO MM 3a YNpaBlieHHe, OTAaBaHe [0 HAaeM, IM3HHT MITH apeHjia U
mpoaakOaTa UM.

HpyecTBOTO € BMUCAHO B ThPTOBCKHMA perHcTsp ¢ Pemenne Nel/23.02.2007r. na Coduiicku rpaacku
¢y mo .. Ne 2196 ot 2007r., BrivcaHo B Peructbpa Ha ThproBekure apyxectsa nog Ne 115407, Tom
1580, crp. 125.

CornacHo 3akoHa 3a Jpy)KeCTBaTa CbC CHEUMATHA WHBECTULMOHHA nen ,®OHJ 3A
HWHBECTHUIINHA B HEABUWKHUMHA UMOTH-®PUHU” ANCHILL uma enHocTeneHHa Gopma Ha
yIIpaBJieHHE.

KeMm 30 10mm 2015 [IpyskecTBOTO ce ynpaensea oT ChbBeT Ha AUPEKTOPUTE B ChCTAB!

o llBeran Kamenor IletpymikoB — TIlpencenaten Ha CbBeTa Ha JMPEKTOPUTE Ha
HpyskecTBoTo.

« Japun Unues Jlnmutpos — 3am.npencenaren Ha ChBeTa Ha AMPEKTOPHTE.

« Mujien I'eoprues I'eoprues — UneH Ha CbBeTa Ha IUPEKTOPHTE.

HpyxectBoTo ce npencrasiasa oT Ilpeacenarenst Ha CoBera Ha Jlupektopure LiBetan KameHor
IMetpymkos u 3am.npeacearens JJapun Unues JTUMUTPOB, IBaMaTa BHHATM 3a€THO.

AnipechT Ha ympapleHHWe Ha JApyxecTBotro e rp.Codus, obmuna Cinatura, *k.K. ,,[eo Munes”,
yi.”Kocra Jlymuer” Ne 20,

C4eTOBOAHA MOJHTHKA
O0ma pamMka HAa QUHAHCOBO OTYHTAHE

Jpy>KeCTBOTO H3TOTBs U NPEACTaBa (UHAHCOBHTE CH OTUYETH Ha 6a3a Ha MexkIyHapoJHHTe CTaHIapTH
3a (uHancoBo otuntane (MC®DO), u3nanenn ot ChbBeTa N0 MEX/YHAPOIHH CYETOBOJHM CTAHAAPTH
(CMCC) u pasacnenusara 3a TAXHOTO NpHIaraxe, u3nanesd o Komurera 3a pasacHenne Ha MC®O
(KPMC®O), npuetn ot Eponeiickus cbio3 (“EC”) u npunoxumu B Peny6nuka Buirapus.
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CueToBOAHA NOMHTHKA(NPOTB/DKEHHE)

ba3a 3a u3roresgHe

HsroresaueTo Ha (I)I/IHaHCOB otder no M CKIAYHApPOAHUTE CTaHOApPTH 3a q)HHaHCOBI/I OTYCTH M3HUCKBA
PBKOBOACTBOTO Aa HANMpaBH HAKOHU l'IpI/I6J'II/ISI/ITeIIHI/I CHETOBOJHU OLICHKH M NPCANOIOXKEHNUSA, KOUTO CE
OTHACAT [0 JOK/IaIBAHUTE OAaHCOBH AKTUBH U TIaCHBH, ONOBECTECHHTE YCIIOBHHY dKTUBU H NTACHRH,
KaKTO U IO NPU3HATHTE PasxoJau H IIPUXOAH 32 nepuoaa.

dJyHKunona.nna BaJIyTa H BAJIYTAa HA NpeacTaBAHe

ChriiacHo GBIrapckoTo CHETOBOJHO 3aKOHOAATENCTBO, JIpyKECTBOTO BOJY CBOETO CHETOBOACTRBO U
M3rOTB (DMHAHCOB OTYET B HAUMOHANIHATA BalyTa Ha Pernybnuka Bwarapus — Obarapckus Je,
Kofiro ot 1 sHyapu 1999 e dukcupan xum eBpoTo npu kype 1.95583 nesa = 1 eBpo. 3a JpyxecTBOTO
¢ynkumoHanHara BaTyTa € HallHOHATHATA BayyTa Ha Pery6iuka bbarapus.

Hacrosumisar nnansuayanen GuHaHCOR OTYET € MPECTABEH B XUIISAH OBIrapcKH Jiesa (XW. JIB.).

Omnepanuy B uyaecTpaHHA BAJIyTa

Omepaiy B Yy)KAeCTpaHHa BaTyTa MbPBOHAYAJIHO C& OTHMTAT TIO0 OOMEHHHUA Kypc Ha Bhirapckara
HapoaHa Ganka (BHB) B neHs Ha cpaenkara. BanyTHO-KypcoBHTE pasiuKH, BBH3HHKHAIH npu
YPEXKIAHETO HA MAPHUYHH MO3HIMM WIH NP NMPEU3IHCIABAHETO UM TI0 KYpPC, pa3ivyeH OT TO3H, NPH
IbPBOHAYATHOTO UM 3allMCBAaHE, Ce OTYHMTAT KaTo ()MHAHCOBH NPMXOAH HIIH Pa3XOHd 3a MEpHOAa,
npe3 KOWTO Bb3HMKBAT. IlapuuynuTte mo3suuum B 4yxkaecTpaHHa BaayTa kbM 30 wmm 2015 ca
BKIIIOYEHH B TO3H (PUHAHCOB OTHET 110 3aKINOUMTENHU 06MeHeH Kypc Ha BHB.

HMOTH, MAIIHHH H CHOPBKCHUSA

WIMOTHTE, MaNIMHATE H CLOPBKEHMATa W 0OOPYABAHETO Ce MPW3HABAT NbPBOHAYATHO MO IeHa Ha
npunoGuBane, KOATO BKJNFOYBA I[OKYNHATA LEHA M TIPEKMTE pa3XolM, BKIFOYHTENHO MHTa H
HEBB3CTAHOBHMH JIAHBLIM BbPXY MOKYNKATa, CJIEM MPUCHIalaHe HA ThPTrOBCKH OTCTHIKH.
llocnenBaioTo OUEHSBAaHE HA 3EMMTE M CTpajMTe CE M3BHPIUBA Bb3 OCHOBA HA JIOMYCTHMMS
alTepHaTUBEH TOAXOM, T.e. MO TIPEOLEHEHa CTOMHOCT, KOATO € paBHA Ha CIpaBealMBaTa CTOMHOCT
KbM JaTaTa Ha MPEeOlieHKa, HaMaJleHa ¢ HaTpylaHaTa B NOCJIEACTBUE aMOPTH3alUs W 3aryGuTe OT
00e3IICHKa, aKO UMa TaKMBA.

Pa3xonure, Bb3HHUKHAM CIIEMl BHBEX/AHe HA TBITOTPAilHHUTE aKTHBH B €KCIUIOATAlUA, KaTO PasXoiu
32 PEMOHTH U MOJJPHAKKA, C& OTYMTAT B OTHYETA 33 JOXOMHUTE 3a MEPHONa, B KOHTO ca Bh3HHUKHAIIN,
OCBEH aKO HE YBEIMYaBaT IIOJIE3HMA JKMBOT HAa aKTHBHTe. Pasxomute 3a MpuIoGMBaHE Ha MMOTH,
MalllMHH ¥ CbOPBLIKEHUS MPEICTaBIABAT ABITOTPaHH AKTHBH B NPOIIEC HA U3IPAKIAHE U CE OTUUTAT
1o ceGecroHocT. Te3M pasxou BKIOYBAT PasXONUTe N0 M3IPAKIAHE HA MMOTA H ChOPHKECHUATA U
ApYrd TpeKu pasxonu. Pasxomute 3a npuao0HBaHe HAa HMOTH, MAIllMHH M CLOPLKEHHS HE ce
aMOPTU3HPAT, IOKATO ChOTBETHHUTE AKTUBH HE CE 3aBbPINAT H BHBEAAT B €KCIIIOATALIMS.

Ievanbure unu 3ary6ute, BB3HMKBAIIM TIPH NpoAaxOa HA HMOTH, MAIIMHM WIH ChOPBKEHMS, Ce
onpenens KaTo pa3ivka MEKAY NOCTBIUIEHHATA U GalaHCOBaTa CTOWHOCT Ha MPOJAJEHHTE aKTUBH, H
CE IPU3HABAT B OTHYETA 3a AOXOAHTE.
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C4eToBOHA MOJATHKA(MPOTBLKCHHE)

HNHRecTHIIHOHHH HMOTH

JpysxecTBOTO OTHMTA KATO WHBECTMLIMOHHM MMOTH 3eMA M CrpaiM, KOMUTO c€ AbPXKAT MO-CKOpe 3a
nojyvaBaHe Ha MPUXOAM OT HaeM WM 32 YBEJIMUEHME Ha KarnuTaga Wik U 3a JABeTe, OTKOJKOTO 3a:

®  U3M03BaHE IIPH NPOU3BOJACTBEHA ACHHOCT WU aIMUHHCTPATABHH LIETIH;

e npoaax0a B paMkuTe Ha oOM4aiiHaTa HKOHOMHYECKa JIeHHOCT.
HHBeCTHLIMOHHNTE UMOTH C€ MPH3HABAT KATO aKTUB BB (DMHAHCOBUTE OTHETH Ha Jlpy>KeCTBOTO camMo
HpPH YCJIOBHE, Y€ Ca U3IIBIHEHHU CIICIHUTE ABE U3NCKBAHUSA:

® BepOATHO € Ja Obzar nojy4eHH ObAellM MKOHOMMYECKH H3roiud OT

HMHBECTHULIMOHHUTE UMOTH;

e  CTOWHOCTTA Ha MHBECTHIIMOHHUTE HMOTH MOXe HAJASHKAHO 1a Ob/le OLleHeHa.
WHBEeCTULIMOHHUTE UMOTH CE OLEHABAT NBPBOHAYAIHO IO ce0eCTOHHOCT.
Crnen mhpBOHAYATHOTO MM TIpU3HABAHE WHBECTHULIMOHHWUTE HMMOTH, C€ OTYMTAT Karo ce H3MO0JI3Ba
MOJENBT Ha crpaBeanveata ueHa. CrpaBeAnuBara LEHA NPEACTaB/sBa Hall-BeposATHATA LieHa, KOATO
Moxe /a Ob/le oNMyyeHa Ha Ilasapa KbM JlaTaTa Ha GanaHca.
[lpoMeHu B cripaBeAnyBaTa LEHA HA HHBECTULIMOHHUTE UMOTH ce oTpas3saBa B OTdeTa 3a JOXOIUTe.
[ocnenpammre pa3zxonu, CBbpP3aHHM ¢ WHBECTHUMOHHM HMOTH, KOUTO Be€Ye Ca IIPU3HATH BBB
(hMHaHCOBHTE OTHETH Ha [[pykecTBOTO, ce nMpuOaBAT KbM OanaHcoBaTa CTOMHOCT HA UMOTUTE, KOraTo
€ BEPOATHO IPY)KECTBOTO Aa MOMy4H ObIely HKOHOMHYECKH M3rOIH, HaJBUIIABAIIHM ITbPBOHAYAIHO
OlleHeHaTa CTOHHOCT Ha ChIUECTBYBALIMTE WHBECTHLMOHHH MMOTH. Bcuuku apyrM mnociensaluu
Pa3xoaM ce IIPU3HABAT 33 Pa3Xo/ B IEPHOJIA, B KOWTO Ca Bb3HHKHAIIN.
Ha Bcdka nmaTa Ha M3rOTBAHE Ha (MHAHCOBHUTE OTHYETU pasiMkaTa Mexay OanaHcoBata H
cripaBeyIMBaTa CTOHHOCT ¢ OTYMTA KaTo IIPHUXOA WIH PasXxoJ B OTUETA 3a JOXOIUTE.

Hematepuannu AbJAroTpaiH# AKTHBH

HematepuannuTe I5JIroTpaiiHi aKTUBY Ce OLIeHABAT MbPBOHAYAIHO Mo cebectoiHoCT. [1pH mokymnka
T4 € paBHa Ha NMOKYIHaTa LiEHa, YBEJIMYEHA ¢ BCUYKH IVIaTEHH MHUTa, HEBL3CTAHOBUMH JNAHDLLH H
HanpaBeHUTE NPEKH pa3xolH BbB BPB3Ka ¢ IOATOTOBKA HA AKTHBA 34 eKcIutoaTanus. ITocneasamu-te
pasxord, KOUTO Bb3HUKBAT BbB BPb3Ka C HEMATEPHAIIHUTE AKTHBH CJie] NbPBOHAYAIHOTO IPH3-
HaBaHe, ce MPU3HABAT B OTHETA 34 JOXOIUTE B MEPUOAA HA TAXHOTO Bb3HUKBAHE, OCBEH aKo MMa
BEPOATHOCT T€ J1a IOBEJAT JI0 YBREIHYaBaHe Ha TAXHATA MbPBOHAYATHO OLEHEHA €(pEKTHBHOCT H
KOraro Te3H pa3xoAM MOraT HaZleskKIHO Aa ObJaT OLlEHEHM U OTHECEHH KbM akTuBa. B Te3n cinydaun
pa3xoauTe ce KarHuTatu3upar.

AMOpTU3aLMATA Ce U3HUCIIABA, KaTO C& U3MOI3Ba JMHEHHHUAT METO/, BbPXY OLEHEHHUS MIOJIE3EH CPOK
Ha OTACITHHUTE aKTHUBH.

H36paHuAT npar Ha ChLIECTBEHOCT 34 HEMAaTepHAIHATE ABJITOTPaiiHH aKTHBH Ha JIpyKEeCTBOTO € B
pasmep Ha 500 (meTcToTHH ) JIB.

O0e3neHKAa HA HMOTH, MAIIHHH H CHLOPBLKCHHA M HEMATEPHAJTHHA AKTUBH

HH,Z[HBI/IJIyaJ'IHI/ITe AKTHBH WK CAMHUIIUTE, TCHEPUPALIH MAPUYHU IMOTOLUH, C€ NPETJICKAAT 34 HalTU4Iue
Ha HHOHMKALMH 3a 06e3uem(a Ha CTOMHOCTTA UM BEAHBK M'OQUIIHO KbM JaTaTa Ha U3roT-BAHE Ha
6ancha, KaKTO ¥ TOTaBa KOraTto ChOMUTHA HIH MNMpOoMsHa B obcTosATeNCTRA NOKasBar, 4€ MNMpeHOoCHaTa
CTOMHOCT Ha aKTHBHTE MOXE /14 HE 6’bIle BbL3CTAaHOBCHA.

B ClIydJauTe, B KOMTO Bb3CTaHOBHUMATa CTOMHOCT Ha AaJieH aKTHB € NO-HUCKA OT Heropara 0anaHCcoBa
CTOﬁHOCT, GajaHcoBaTa CyMa Ha aKTHBa CJi€/iBa Ja 6’]:,[[6 HaMaJleHa A0 pasMcEpa Ha Bb3CTaHOBHMATa
CTOHMHOCT Ha akTHBa. Topa HamajieHHe npeacTasisBa 3ar y6a oT 00e3lIeHKa.
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CueToBOAHA NOJUTHKA(NPOABIKEHHE)
O0e3nenka HA AMOTH, MAIIMHHA M ChOPBIKeHAS H HEMATECPHAJIHH AKTHBH

Bb3cTaHOBMMATA CTOMHOCT MPEACTARIABA MI0-BUCOKATAa OT HETHATA NPOJAXKHa LicHa Ha Ja/icH aKTHB,
6aszupaHa Ha na3apHM YCJIOBHS, U CTOHHOCTTa B ynorpeba, 6asupaHa Ha ceralliHata CTOHHOCT Ha
NPOTHO3UPaHKTe O'bAEIM TAPUYHH MOTOLM, OYAKBAHU Ja C€ MOJIy4aT OT AKTHBA B PAMKHTE Ha
TI0JIE3HHUS MY CPOK Ha FOJHOCT.

C M3KTIOUeHHE Ha pemyTalisaTa, 32 BCHYKU OCTAHAIM aKTHBU Ha JIpy»KeCTBOTO KbM BCSKa JaTa Ha
OTHYeTa, PBKOBOACTBOTO MpELeHsABa Jajly ChLICCTBYBAT MHAMKALMY, Y€ 3arydara oT 00e31EHKa,
NpHU3HATA B MPEAXOHH T'OIMHH, MO)Xe Beue Ja He ChIIECTBYBA HIIH J1a € HaMaJleHa.

Janbuu

IIbIKHMHTE JaHBUK Ce HM3YKMCIABAT B CHOTBETCTBHE C OBITapCKOTO 3aKOHOAATENCTBO. JIaHBKBT
BBPXY Mevanbara ce H3UHCIABa Ha 6aza obnaraema ne4yanba, KaTo 3a LenTa GUHAHCOBUAT PE3yJTaT ce
npeobpasyBa 3a Olpe/ieieHH MPUXOAHO-PA3XO0HN TIO3ULMH B CHOTBETCTBUE € OBITapcKOTO NaHBYHO
3aKOHOJIATENICTBO.

CoraacHo 6bIrapckoTo JaHbYHO 3aKOHOIATENICTBO APYKECTBOTO HE JIBJIKM JIaHbK BbPXY Nevanbara.

HpyxxectBoTo e peructpupano no 3JJ1C.

Jdoxon Ha mepcoHana

JIpy€eCTBOTO He OTYHTA KPaTKOCPOYHH 3a/IbIKEHHA 10 KOMIIEHCUPYEMH OTIIyCKH, Bb3HUKHAIH Ha
6asa HeHM3I0JI3BaH [UTaTeH IOAMIICH oTimycK. KpaTkocpouHuTe 3aIb/DKEHUS KbM TIepcoHalia BKITFOYBAT
3aIIaTH H COITMANTHH OCHTYPOBKH.

Pa3xoauTe, cBbp3aHH ¢ epcoHaa (YIIPaBIeHCKH U afMUHUCTPATUBEH), BKIIIOYBAT 3aI1aTH U
XOHOpapH 10 IOTOROPH 32 YMPABNEeHHE H COLUAITHH OCHI'YPOBKH.

JIn3uur

JlajneH NU3WHIOB JOTOBOP ce KiacuuiMpa kaTo (PMHAHCOB JIM3HHT, aKO MPEXBBPIS MO CHLIECTBO
BCHYKM PHUCKOBE M M3rOAM OT COOCTBEHOCTTa BBPXY aKTWBA. Bceku Apyr JIM3uHT ce KiacHpHULMpa
KaTO OIepaTHBEH JIM3UHT.

Dunancos IU3uH2

B HayaoTO Ha JIM3HHTOBUA JOTOBOP (PMHAHCOBMAT JIM3HMHI C€ MPHU3HABA KaTO aKTHB Ha J[py»KeCTBOTO
B pa3Mep, KOHTO B HAYAIOTO Ha JIH3MHIOBHUS CPOK € paBeH Ha N0-HUCKATa CTOHHOCT OT CIIPaBeAJIMBaTa
CTOMHOCT Ha HaeTaTa COOCTBEHOCT M CEramiHaTa CTOWHOCT HA MHHHMATTHUTE JIM3UHIOBM TUIALlaHHSL.
CBOTBETCTRANOTO 33JABKEHHE KbM JIM3WHrOfaTeNs ce OTUMTa B OajaHca Karo 3aJb/DKEHUE IO
(bUHAHCOB JIN3UHT.

JIM3UHrOBHTE TJIAIAHHA Ce pasTpefAensT MeXOy GHHAHCOBUS Pa3XoJd M HAMAaJEHUETO Ha
HEH3IUIATEHOTO 3aIbJDKEHUE, Taka 4e Aa ce MOJIYyYd MOCTOSHEH NEPHOJAMYEH JINXBEH MPOLEHT TI0
OCTATBHYHOTO CANNO Ha 3aabikeHHeTo. DMHAHCOBHTE Pa3XxolM Ce MPHU3HABAT AWPEKTHO B OTHeTa 3a

JOXOJHTE.
Onepamusgen 1usunz

JIM3HHrOBUTE IL1ALIAHMUA T10 OIICPATUBCH JIM3UHI CC IMPU3HABAT KaTO pasxo/l B OTUCTA 3a JOXOJUTE T10
JIMHCHHHUA METOJ 3a LeNUs CPOK Ha JIN3MHIOBHUs AOTOBOP, OCBEH aKO Apyra CUCTEMHa 0aza He e
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CUeTOBOIHA MOJHTHKA(NMPOAbJIKEHHE)

MNpEACTAaBHUTC/IHA 3a BPEMETO, IIPE3 KOCTO HOTpe6I/IT€J'IﬂT IIOJ3BA M3rogHTE OT HACTHA AaKTHB.
Vcnosaure pa3xoaH 3a HaE€M C€ TIPH3HABAT KaTO pa3xon, B epruoaa, B KOWTO Bb3HUKBAT.

Koraro ce [nojy4yaBaT CTHMYJIH IIPH AOroBapAHE Ha ONCPATHBEH JIM3HUHI, TC C€ MPHU3HABAT KaTO MacHB.
O61uaTa noJjiza OT CTHMYJIMTEC C€ NMpH3HAaBa KaTO HaMaJICHUC Ha pa3XOoJUTC 3a HAeEM IIpE3 CpPOKa Ha
JIM3HHIA Ha JIMHEHHA 6333, OCBC€H aKO JIpyra CUCTCMHa 6aza He npeacrtapa pasnpeacicHUETO BBHB
BPEMCTO Ha IOJI3UTE 3a JIM3UHIONOTYUAaTEIId OT U3IOJ3BAHETO HA JIM3UHIOBH aKTHB.

OHHAHCOBH AKTHBH

®duHaHCOBUTE aKTHBH BKIIIOYBAT NApPHYHH CPEACTBa M YUHAHCOBH MHCTPYMEHTH. PHHAHCOBUTE
MHCTPYMEHTH ¢ M3KITIOYEHHE Ha XeIDKHpalUTe HHCTPYMEHTH MOTaT fia ObaT pas3ie/eHd Ha CIICAHNTE
KaTErOpHH: KPEOUTH H B3€MaHHUs, Bb3HUKHAIHN IMbPBOHAYAIHO B MPEANIPUATUETO, PMHAHCOBH aKTHEH,
IObp>KaHu 3a TbPryBaHe, HHBECTHIIMH, IbPKaHHU JIO Nafex U (UHAHCOBM aKTHBH Ha Pas3ToNOKEHHE 3a
npoaak6a. ®MHAHCOBMTE aKTUBHU CE€ OTHACAT KbM PAJIMMHMTE KATETOPHH B 3aBUCHMOCT OT 1I€NTa, C
KOATO ca MpuaoOouTH. [IpHHAIEKHOCTTa UM KBM CHOTBETHATA KATETOPHS CE TPEpasriiexkia KbM
BCECKH OTYETCH NEPHOA.

®dHUHAHCOBUTE aKTHBH CE PHU3HABAT MbPBOHAYAIHO MO ceGecTOMHOCT, KOATO € ClIpaBeajiuBaTa
CTOIMHOCT Ha IIATEHOTO Bb3ME3IABaHe U CbOTBETHHUTE Pa3XO/H Mo cienkaTa. OTHUCRAHETO Ha
(MHAHCOB aKTHB C€ U3BBPIIBA, korato JIpyxkecTBOTO 3ary0u KOHTPOJ BbPXY JOTOBOPHHTE NpaBa,
KOMTO ChCTABNIABAT (PMHAHCOBUSA akTHB. TecToBe 3a 0be31eHKa ce W3RbPIIBAT KbM BCAKA JaTa Ha
M3TOTBsAHE Ha OaaHca, 3a J1a ¢e ONPEIENH Jaly ca HAIMLE OOEKTHBHHM JOKA3aTEe/ICTBA 33 HATHYMETO
Ha 00e31eHKa Ha KOHKPETHH MHAHCOBH aKTHRH WJTH TPYNH PUHAHCOBU AKTHBH.

WHBecTHL UM, ABPKAHN 10 NALCK, ca (PHHAHCOBH HHCTPYMEHTH ¢ (PMKCUpaHU WK onpeaendeMu
MNAIAHKA U OTIpesieNieHa faTa Ha najieska. MHBECTULIHHTE ce OMpeeNaT KaTo JbPyKaH! 10 Tajiex, ako
HaMEPEHHMETO Ha PLKOBOACTBOTO Ha JIpy»KECTBOTO € Aa I IbPKH 10 HACTBIIBAHE HA Naaexka UM.
HuBecTuiHHTE, IbpiKaHU 10 MAJEXK, TIOCTAEBALIO CE OLEHIBAT M0 AMOPTU3UPaHA CTOMHOCT Ype3
MeToja Ha edeKTHBHATA TMXBA. B nombiHEeHHE IPH HANMYMETO Ha 00e31IeHKa HA UHBECTHLIMATA
(HHUHAHCOBUAT MHCTPYMEHT CE OlIEHABA 110 HACTOAMIA CTOHHOCT Ha U3YHMCICHUTE NMAPUYHH ITOTOLIH.
Beuuku MNPpOMECHH B NIPEHOCHATA CTOMHOCT Ha HMHBCCTHLIMATA CE€ OTYHUTAT B Oryera 3a JAOXOJHTE.
®uUHAHCOBH aKTHBH, IbPKAHH 3a ThPTYBaHe, ca TAKHMBa aKTUBH, KOMTO Ca NPUIOOHUTH C e
Nofly4aBaHe Ha ne4anba BeleACTBHE KpaTKOCPOYHUTE KOIeOaHus B LieHaTa MW JWTHPCKUA MapxK.
JlepuBaTuBHUTE HUHAHCOBH aKTHBH, OCBCH aKO HE ca CHelHaTHO ONpeACIcHH U e(DEKTHBHH X€IKH-
paIly HHCTPYMEHTH, C€ KITacH(PUIHpaT Kato XbpXKaHu 3a ThprypaHe. ODMHAHCOBHTE aKTHBH, JIbPyKa-HU
33 ThpryBaHe, IbPBOHAYAIHO C€ NPU3HABAT MO ce0eCTOMHOCT, KOATO € CIIpaBeyIMBaTa CTOMHOCT Ha
TUTAaTEHOTO HaCPEeIHO Bbh3MesasapaHe. Criell MbpPROHAYATHOTO MpU3HAaBaHe (PMHAHCOBUTE HHCTPY-
MEHTH OT Ta3U KaTeropus Ce OLEHsBAT MO CIPABEAJIMBA CTOMHOCT, C M3KIIOYEHHE Ha T3, 38 KOHTO
HSIMa KOTMPOBKH Ha Ma3apHaTa LIeHa Ha aKTHBEH Na3apH YHATO CTPaBeAJTHBA CTOMHOCT He MOXKeE Jia
Oblic HAIEKIHO OIpeaesIcHa.

DWHAHCOBH aKTHBH Ha Pa3moJIOKEHHE 3a Mpoaaxta ca oHe3Hu (UHAHCOBH aKTHBH, KOUTO HE ca
KpeUTH U B3€MaHHA Bb3HUKHAIIH B PEANPHATUETO, MHBECTULMH, TbPIKAHU A0 NAJENK , HITH
(DMHAHCOBRM aKTURM AbpKaHH 3a ThpryBaHe. OUHAHCOBUTE aKTHBHU OT Ta3M KaTErOpHs MOCIEIBAIINO CE
OLIEHSBAT MO CHPaBEUINBA CTOMHOCT, ¢ M3KIIOUEHHE HaA Te3H, 32 KOMTO HAMA KOTUPOBKM Ha NazapHarta
LIeHA Ha aKTUBEH Ma3apy YUATO CIpaBeIMBa CTOHHOCT HE MOXe J1a O'bie HaZIeHTHO OTIpeieicHa.
Kpeauru u p3eMaHys, BB3HHKHAIM TBPBOHAYANHO B JpyiKecTBOTO, ca (DMHAHCOBH aKTHBH Ch3/IaJIEHH
OT MPETNPUATHETO MOCPEACTBOM TUPEKTHO MPEIOCTaBsIHE HA MApH, CTOKHU WM YCIIYTY Ha AaieH
nebutop. Kpeaurure v B3eMaHMATa NOce]Ballo ¢€ OLEHABAT [0 aMOPTU3HpyeMa CTOMHOCT,
M3TOJI3BAlKN METOBT Ha e(peKTHBHATA JTHXBA, HAMAJEHAa C pa3Mepa Ha o0e3ileHKaTa.
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TLProecKuTe B3eMaHus ce 06e3LeHABAT, KOTaTO € HAJTUIE OOEKTHBHO [0KA3aTeNICTBO, Ye
Jpy>ecTBOTO HAMA J1a € B CbCTOSHHUE 11a ChOEpE CYMHUTE Ib/DKMMU MY B CHOTBETCTBUE C OPUIH-
HAJTHHUTE YCJIOBUA IO CAENIKATA.

[MapuuHyUTE CPEACTBA B J€Ba CE OLEHABAT 10 HOMMHAJIHA CTOMHOCT, a MapMYHUTE CPEeCTBA,
JEHOMHIHUPAHH B 4y)KAECTPaHHA BaTyTa — [0 3aK/II0YUTENHUs Kype Ha BHB kM 30 ronn 2015.
JIpy>KeCTBOTO OTYMTA KAaTO NAPH 1 MAPUYHHU CPEICTBA HAIMIHUTE B OPO napuvHM CpeCcTRA 1O
GaHKOBU CMETKH, JAEMO3UTH, KPaTKOCPOUHH W BUCOKOJIMKBUIHY MHBECTHIIMH, KOHTO Ca JIECHO
06pbIIAEMH B TAPUYEH SKBHBAJICHT U CBABPIKAT HE3HAUUTEIIEH PUCK OT NPOMSHA B CTOHHOCTTA.

Kanuran

OCHOBHMAT KanuTaJl € IPEeJICTaBeH M0 HeroBaTa HOMHHAJIHA CTOWHOCT W ChOTBETCTBA HA aKTyallHaTa
My CbleOHa peracTpanus.

PuUHAHCOBH HACHBH

@DUHAHCOBUTE IIACKBHM Ce TMPH3HABAT TOraBa, KOIaTO CHINECTBYBA JOrOBOPHO 33b/DKCHHUE 32 IUIAlllaHe
Ha IIAPHYHK CYMH WM IpYr (PMHAHCOB aKTHB Ha APYro NPEINPUSITAC HIH JOTOBOPHO 3aJbJLKCHUE 34
pasMsHa Ha (HHAHCOBM WHCTPYMEHTM C APYro NpEINpUATHE MPH NMOTEHLUHAIHO HeQIarompuaTHH
YCJIOBHS.

Bcuuky pa3Xoau, CBbP3aHH ¢ JINXBY ce PU3HABAT KaTo (PMHAHCOBH pasxoau B OTueTa 3a IOXONHTe.
TBLProBCKUTE 3aIbKEHH Ce TIPH3HABaT bPBOHAYAIHO 110 HOMHMHAJIHA CTOWHOCT M BIOCTIEACTBUE CC
OLIEHABAT N0 aMOPTH3HUpPYEMa CTOWHHOCT, HAMAJICHA C IUIALIaHHsA N0 YPeXKJaHe Ha 3a/bIDKCHUETO.
JIMBUIEHTHTE, TUIATUMM Ha akUUMOHepHUTe Ha JIpy»KECTBOTO, Ce NPHU3HABAT, KOraTo JUBWICHTUTE Ca
omo6peny Ha ChOpaHKe Ha aKLIHOHEPHTE.

I[pym NpOBH3HH , YCJIOBHH AKTHBH H YCJIOBHH NACHBH

T[IpoBM3KKTE, NPEACTABIABAIIY TEKYLIH 3aIb/DKEHAs Ha J[py)KeCTBOTO, IPOU3THYALIN OT MHHAIH
CHOMTHS, YPEKIAHETO HA KOSTO CE 04aKBa 1a NOPOAM HEOOXOAUMOCT OT U3XOAAL [IapHYEH TIOTOK OT
pecypeH, ce PHU3HABAT KaTo 3a/ibiukeHus Ha JpyxkecTBoTO. [IpoBH3nKTe CE NPHU3HABAT TOraBa,
KOTraTo ca W3ITbJIHEHHU CIeJHHTE YCIIOBUSL:

e  JpyXeCTBOTO MMa CETAllHO 3a[/b/DKEHHS B PE3YNITAT OT MUHAM CHOUTHSL,

e  1IMa BEPOATHOCT 3a IIOracABaHe Ha 3aIbIDKEHHETO Ja Obie HEOOXONMM TMOTOK PECypCH,

3a J1a ObJe ypeIeHO 3aIbIIKEHHETO,

e Mo)e 1a ObJie HanpaBeHa Ha/IeKIHA OLIEHKA Ha Cymara Ha 3abJDKEHHETO.
CyMata, npU3HaTa KaTo POBU3HS, IPEJICTABIABA Hali-100paTa MpUOIM3UTENTHA OLICHKA Ha
M3XOAAIIMTE NAPUYHM TTOTOIH OT PECyPCH, HEOOXOMMH 33 YPEXKIAHETO Ha HACTOSIIOTO 3aIbIDKEHUE
KbM JaTaTa Ha Ganadca. IIpu onpenensHeTo Ha Ta3H Hai-no0pa npuOIM3UTENTHA OLCHKA
JpyecTBOTO B3MMa T10]] BHUMaHHE PUCKOBETE M CTETICHTA Ha HECUTYPHOCT, ChHITBTCTBAIA MHOTO OT
CcHLOMTHATA U 0OCTOATENCTBA, KAKTO ¥ epeKTa OT NPOMSHATA HA CTOMHOCTTA Ha TIapU1HUTE CPECTRBA
BbB BPEMETO, KOraTO TC UMAT 3HAUUTENEH E(IEKT.
IIpoBH3MHTE Ce MPErNeKIaT KbM BCika 6aJlaHCORA JlaTa M CTOWHOCTTA MM Ce KOPHTHpA, Taka Ye Ja
OTpasH Haii-nobpaTa npuGIM3HTENHa OLIEHKA KbM JaTara Ha GanaHca. AKo Bede HE € BEPOATHO, ue e
€ HeoOXOIUM M3XO/IA1L] [IOTOK pecype 3a ypexkIaHe Ha 3ab/DKCHHETO, TO IPOBU3UATA Clie/iBa 1A Ce
OTIHILE.
Jpy2K€CTBOTO He TIPH3HABA YCIIOBHM aKTHMBH, Thi KaTO NPU3HABAHETO UM MOXKE J1a MMa 32 pe3yJiTaT
NPU3HABAHETO Ha AOXOJ, KOHTO MOXKe HMKOra [a He Oh/Ie pealu3upaH.
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Jdoxoa oT akuunsa

JIOXOBT Ha eHa aKUKMA Ce H3UKCIIABa Ha 6a3a Ha HeTHATa 1evanba 3a pasnpeeNeHHe U CPEAHO
npeTerjaeHus 6poil Ha 0GMKHOBEHUTE OE3HANMYHM aKLIMK NPe3 OTHETHHSA ICPHOA.

Jpyru npuxoan H pa3xoin

[Mpuxonaute oT npoaaxOa Ha NPOAYKLUUS CE NMPH3HABAT B MOMEHTA, KOTaTO PUCKOBETE H U3TOJHUTE OT
cOOCTBEHOCTTA BHPXY IPOAYKIMATA ca NMPEXBBPJICHM Ha KyIyBaya H pasXxoIuTe BBB BPb3Ka CbC
ClIeJikaTa MoTar Jia Ob/laT HaleKAHO U3MEPEHH.

Ipuxoaure OT MPOAaKGM HA CTOKH M YCIYrM ¢e NpPU3HABAT B MOMEHTAa H4 BbL3HMKBAHETO MM,
HE3aBHCHMMO OT MApPHYHHTE MOCTHIVICHHs H IUIAlIaHuA, korato JpyXKecTBOTO M3MbJIHH YCJIOBUSTA Ha
npoAaxOuTe W 3HAYMTEITHHTE PUCKOBE W H3rOAHM, CBBP3aHH ChC COOCTBEHOCTTa BbLPXY CTOKHTE, ca
HpeXBbPJICHH Ha KyIlyBaya.

Pa3sXomuMTe ce NpU3HABAT B OTYETA 32 JOXOAMTE, KOraTo BB3HHMKHE HaMajieHMe Ha Obieliu
UKOHOMHMYECKH M3rOJIH, CBbP3aHH C HaMaJIeHHe HAa aKTHB UIHM YBEJIMYEHHE Ha IaCHB, KOCTO MOXKE Jla
6'b/ie OLIEHEHO HajiexaHo. PasxoauTe ce mMpu3HaBaT Ha 6a3aTa Ha NMpsAKa BPh3Ka MEKAY M3BbPIIEHUTE
pasxony M npuxofute. Koraro MKOHOMHYECKHMTE M3TOJM C€ O4aKBa Ja Bb3HUKBAT IIpe3 HAKOJIKO
(pMHAHCOBH MEPHOAM M BPb3KATA UM C MPUXOIHTE MoXe Ja Obje onpeneneHa caMo Hai-o0IIo HiTH
KOCBEHO, Pa3sX0/IMTe ce MPU3HABAT B OTHETA 3a JOXOAUTE Ha 6a3aTa Ha MPOLEAyPH 3a CUCTEMAaTHIHO U
PaLIMOHATIHO pa3NpeleNiEHHUE.

TIpuxoMTe ¥ PasXOIUTE 3a JTUKBH e HAYMCIIABAT Ha BpeMeBa Gasa Npy chOMoAaBate Ha Ib/DKHUMATa
CyMa 110 IJIaBHALIATa ¥ TIPUIOKUMHSA/€PEKTHBHHUS TUXBEH POLEHT.

]"pennm B IPpeAXOAHH OTUECTHH NEPHOAH

I'peikm OT TIPEAXOAHH NEPUOIH €A MPOITYCKH, HETOYHOCTH MIIM HECHOTBETCTBHS B HHAMBHAYATHUTE
¢uHaHCOBU OTUETH Ha JIpYKECTBOTO 3a NPeAXOAHH IEPUO/IM, Bh3HMKBALLM B PE3yNITAT HA NPOITycHATa
WIN HETPaBMITHO M3MOJI3BaHa HanaexaHa HHdopmauus. ToBa ¢ undopmanusd, kosaTo e Guia Hanu4Ha
KbM MOMEHTa Ha of00peHHe 3a W3[laBaHe Ha WHAMBMIYaJHHTe (DUHAHCOBH OTYETH WM TaKapa, 3a
KOATO ce Tpeanoara, 4e € OWI0 Bb3MOXKHO Ja ObJe MOoNmyuyeHa H W3MOJI3BaHa MPH H3TOTBAHETO H
NpEICTaBAHETO HA Te3M OT4eTH. I'pellkd OT MNPEAXOAHM MEPUOAM MOratT [a Bb3HUKHAT IpH
NPH3HABAHETO, OLEHABAHETO, MPEACTABAHETO HIH ONOBECTABAHETO HA €JIEMEHTH OT (PMHAHCOBHTE
oTueTH. Te ce KOPHIHpaT PETPOCTIEKTHBHO KaTo ce NMPeH3duc/IaBa CPaBHUTENHATa MHpOpMauus Wiu
HAYATHUTE CalAa Ha aKTHBHUTE, MACHBWTE M Kamurtana (B Cily4aure, KOraro ¢a BBH3HHMKHAIIM TIpe3
TIPEIXOIHH MEPUOAHM, 33 KOMTO HE € MpeACTaBeHa MHGOpMalMs B WHIAMBHIYaHWTE (PHHAHCOBH
oTueTH). Kopekuusara ce oTpasssa B ObPBHUTE (MHAHCOBM OTYETH, O100pEHM 33 H3[aBaHe Cleq
OTKPHBAHETO MM.
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