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NPHJIOKEHHUE KbBM ®HHAHCOB OTYET KbM 31.12.2015r.

OpraHn3auns H OCHOBHA JiefiHOCT

»@®OH 3A MHBECTHLHUH B HEABUAKHUMH UMOTH-®PHHHU” AJICUL] ¢ akuuoHepHO
IpYKECTBO ChC CMNELHATHA WHBECTHMLMOHHA Liel 33 CEKIOPUTHU3MPAHE Ha HEABHXKMMH HMOTH, 110
CMHCB/IAa Ha 3aKOHa 3a JIPY’KECTBaTa ChC CrieLMaIHA HHBECTHLIMOHHA Len. [IpeaMer Ha aeiiHoCT Ha
IPY/KECTBOTO € MHBECTHPAHE Ha MapW4HW cpelacTBa, HaOpaHM upe3 M3laBaHe Ha LIEHHH KHMWXKA, B
HEIBJKMMH MMOTH (CEKIOPHTH3aLMA Ha HEJBWKMMH MMOTH), NMOCPEICTBOM MOKYIKA Ha NpPaBo Ha
COOCTBEHOCT W JpPYrH BelllHH TpaBa BbPXY HEIBMKMMH HMMOTH, H3BLPIIBAHE HA CTPOEKH M
no00peHus, ¢ LeJl NpeJoCTaBAHETO MM 3a YNpaBleHHe, OTaBaHe MO/ HaeM, JIM3HHT WIIM apeH/aa M
nponaxoara UM.

Jpy#eCTBOTO € BIMCAHO B ThProBekHs perucThbp ¢ Petnenne Nel/23.02.2007r. na Coduiicku rpaacku
cpa no ¢.a. Ne 2196 ot 2007r., Bnucano B PervcTbpa Ha Thprosckure apysxkectra noa Ne 115407, Tom
1580, cTp. 125.

CobrnacHo 3akoHa 3a Jpy)KecTBaTa CbC CHeuMaiiHa WHBECTHMLMOHHA wnen ,®OHJ 3A
WHBECTHUHWH B HEABWXKHMH UMOTH-OPUHN” AACHL] uma enHocTeneHHa gopMa Ha
YTpaBJIeHHE.

Kbm 31 nexemspu 2015 [IpyxecTBoTO ce ynpapnsea oT ChBET Ha IMPEKTOPUTE B ChCTaB:

o lleran Kamenos [lerpywkos — Ilpencenaren Ha CbBeTa Ha JUPEKTOPUTE Ha
Jpy#ecTBoTO.

o Hapun Mnues Jlumutpos — 3am.npeacenares Ha CbBeTa Ha IMPEKTOPHTE.

» Munen I'eoprues I'eopruer — Unen Ha CbBeTa Ha IMPEKTOPUTE.

Hpy;xecTBoTo ce npeacrasasea ot [Ipeacenatenst Ha Cheera Ha JIupektopure Llpetan KameHos
Ilerpywkos u 3am.npeacenarens Hapun Unues JJUMHUTPOB, 1BaMaTa BHHATH 3a€/IHO.

AJllpechT Ha ynpasieHHe Ha apyxectBoto € rp.Codus, obwmHa CnatuHa, *.K. .['eo Munep”,
yin.”Kocta Jlynuer” Ne 20.

CueToBOIHA MOIHTHKA

O6ma pamka Ha GHHAHCOBO OTYHTAHE

ApyKecTBOTO H3rOTBA M Npe/ACTaBs (PUHAHCOBMTE CH OTHETH Ha Oa3a Ha MexayHapoIHUTE CTaHIapTH
3a (pHaHcoBo oTunTaHe (MCDO), uznanenu ot ChbBeTa Mo MEXIYHAPOAHH CYCTOBOJAHH CTAHAAPTH

(CMCC) v pasacHeHMATa 3a TAXHOTO NpuiaraHe, u3aaaeHu ot Komurera 3a passacHenne na MCOO
(KPMC®O), npuety ot Epponerickus cbio3 (“EC”) n npunoxumu B Peny6avka buirapus.
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CueToBOAHA NOTHTHKA(NPOABIKEHHE)

Ba3za 3a u3rorssHe

M3roTesaHeTo Ha puHAHCOB OTHET MO MeXKIyHapOAHUTE CTaHAAPTH 3a YUHAHCOBH OTYETH W3MCKBA
PBHKOBOJACTBOTO A2 HANpaBH HAKOM NPUOIH3NTENHH CHETOBOAHH OLIEHKH M TIPETNOIOKEHHS, KOUTO ce
OTHACAT J10 I0K/1a/IBaHUTE OAaNnaHCOBH aKTHBH M NIACHBH, OTIOBECTEHUTE YCIIOBHH aKTHBH M MACHBH,
KaKTO W J10 MPH3HATHTE Pa3XoJH U MPUXO/IH 3a NEPHOAA.

@yHKIHOHAIHA BATYTA H BAJIyTa HA NpeIcTABAHE

CbraacHo ObArapckoTO CHETOBOHO 3aKOHOMATENCTBO, JIPY;KECTBOTO BOJHM CBOETO CYETOBOACTBO
M3roTBs (MHAHCOB OTYET B HauMOHajHaTa BajdyTa Ha PenyOnuka Bbarapus — Owbarapckus Jies,
KOUTO oT | sHyapu 1999 e ¢ukcupan kbM eBpoTo npu kype 1.95583 nera = | espo. 3a JlpyxecTBOTO
¢yHKUHOHANHATA BaNyTa € HALMOHATHaTa BanyTa Ha PenyGauka bbarapus.

HacroamusaT unansuayaneH GMHAHCOB OTYET € NPEACTaBeH B XM ObArapcku nesa (Xuil. JB.).
Onepanuu B 4yKIecTpaHHA BAJTYTA

Onepauuu B 4yK1eCTpaHHa BajyTa IbPBOHAYAIHO C€ OTYMTAT MO 0OMeHHMs Kypc Ha Buarapckara
HaponHa Oanka (BHB) B nens Ha caenkara. BanyTHO-KypcoBHTE pasiMKH, BB3HHUKHAIM TNpH
YPeXIaHETO HA NAPHYHH MO3MIKMK WIH MPH MPEU3YUCIABAHETO UM NO KYPC, PazlIMueH OT TO3M, NpH
MbPBOHAYATHOTO MM 3alMCBaHE, Ce OTYMTAT KaTo (DUHAHCOBW MPHXOAW WM Pa3Xoid 3a MepHoaa,
npe3 KOWTO BB3HUKBAT. [lapMuHHMTE NO3MLMM B 4y:KaecTpaHHa BaiyTa kbM 31 nekemspu 2015 ca
BKJIIOYEHH B TO3M (DUHAHCOB OTYET MO 3aKIKOYHTEIHUA 0OMeHeH Kype Ha BHB.

HUMOTH, MAIIHHH H CHOPbKEHHS

MmoTuTe, MallMHWTE M CHOPBKEHHATA M O0OPYABAHETO Ce TMPH3HABAT MbPBOHAYAIHO MO LIEHA Ha
npHAOOMBaHE, KOATO BKJIKYBA MOKYNHATA LeHAa W MpeKuTe pasXojM, BKIOYMTETHO MHTA H
HEBb3CTAHOBMMM JaHBLIM BbPXY MOKYIKAaTa, clie] NpUcnajaHe Ha TbPrOBCKH OTCTBIKH.
[locnenBamoro oleHsBaHe Ha 3€MMTE M CrpajMTe ce H3BBPIIBA Bb3 OCHOBA HA JOMYCTUMHSA
aJITEPHATHBEH [MOJAXOJ, T.€. MO MPEOLEHEHa CTOMHOCT, KOATO € paBHA Ha CNpaReTMBaTa CTOHHOCT
KbM JataTa Ha MpeoLEeHKa, HamajleHa ¢ HaTpyrnaHaTa B MOCJEACTBME aMOPTH3aLMsA W 3aryduTe OT
00e3LeHKa, aKk0 HMa TaKHBA.

Pa3xoauTe, Bb3HUKHANHK Ce/l BbBEK/IAHE HA JILATOTPaiiHUTE aKTHBH B €KCIUIOATALMS, KaTO Pa3XoIu
38 PEMOHTH W MOJIPbKKA, C€ OTYHTAT B OTHETA 3a JOXOJMTE 3a NMepHoia, B KOWTO ca BBb3HHKHAIIM,
OCBEH aKO HE YBEJIM4aBaT MOJIe3HWA KMBOT Ha akTuBMTe. Pasxonure 3a npuaoOMBaHe Ha MMOTH,
MAIIMHH U CbOPBKEHHA NPEACTABAABAT IBbJITOTPAaHHN aKTUBH B MPOLIEC HA M3rPAXIAHE H CE OTYUTAT
no cebecToHOCT. Te3n pazxoau BKIIOUBAT PA3XOAMTE M0 U3MPAKIAHE HA MMOTA M ChOPBKEHHATA H
Apyrd npeku pasxoad. Pasxoaute 3a npuaoOuBaHe Ha MMOTH, MAlMHH M CHOPbIKEHUS He ce
aMOPTH3HPAT, JOKATO ChbOTBETHUTE aKTHBH HE CE 3aBbplUaT U BbBEAT B €KCIIJIOATALIMS.

[leyanOure unu 3aryGurte, BL3HMKBAILM NpH npoaaxkda Ha WMOTH, MALIMHW WK CbOPbKEHHA, CE
onpenesis Kato paznvKa Mexay NOCThINeHUsTa U falaHcoBaTa CTOMHOCT HAa NMPOJaAeHUTe aKTUBH, U
ce MpPHU3HaBaT B 0TYETA 3a JOXOIUTE,
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CyeTOBOIHA NOJHTHKA(NPOAB/IKEHHE)

HNuBecTHUHOHHHE HMOTH

,upy}KECTBOTO OTHHTa KaTO HWHBCCTHUHMOHHH MMOTH 3€Mf WU Crpajid, KOMTO CE€ ObpXKaT MO-CKOpOo 3a
Nnojly4aBaHe Ha MPUXOOM OT HAEM MJIM 3a YBCJIHYEHHE Ha KanuTaiaa UK H 3a JIBETE, OTKOJIKOTO 3a:

®  H3M0JI3BAHE NPU NPOHU3BOACTBEHA IEHHOCT MM AIMMHUCTPATHBHU LIEJTH;

e qnpojaxkba B paMKHTe Ha 0OM4alHaTa HKOHOMHYECKa eHHOCT.
MHBECTHUMOHHHTE UMOTH C€ TPH3HABAT KaTO aKTHB BbB (PHHAHCOBUTE OTYETH Ha JIPYKECTBOTO CaMo
MNpH YCIIOBHE, Y€ Ca W3ITBJIIHEHH CIIEAHUTE J1Be H3UCKBAHUS:

e BepoATHO € Ja ObaaT mnoay4yeHH ObleliM MKOHOMHYECKH  M3rOgd  OT

MHBECTHLIMOHHUTE UMOTH;

® CTOHHOCTTa Ha HHBECTHUMOHHMTE HMOTH MO3Ke HaJIeXHO Ja Objle OLEeHEHA.
MHBECTHLIHOHHMTE UIMOTH CE OLIEHSABAT MbPBOHAYAIHO NO ce0eCcTOHHOCT.
Cnen mbpBOHAYaIHOTO MM MPHU3HABAHE WHBECTMLMOHHMTE MMOTH, C€ OTYMTAT KATO C€ HW3M0A3Ba
MOJIESIBT Ha CripaBe/uiMBaTa LeHa. CripaBe/UIMBaTa LE€Ha NpeiCTaBnsBa Hali-BeposTHATA 11€Ha, KOATO
Mozke Jla Ob/ie noNlyyeHa Ha na3apa KbM jaTaTa Ha GanaHca.
[lpomen B cnipapeiMBaTa LieHa Ha HHBECTULIMOHHUTE HMOTH ce oTpassea B OTyeTa 3a JOXO/IUTE.
locnenpaiyre pasXxoid, CBbP3aHH C WHBECTHLIMOHHH MMOTH, KOWTO Be4Ye Ca MPHU3HATH BbB
¢unancosuTe oTueTH Ha JIpyKecTBOTO, ce NpUOABAT KbM OasaHCOBATA CTOHHOCT HA HMOTHTE, KOraTo
€ BEPOATHO JIPYKECTBOTO 1@ Noayyn ObJelH HKOHOMHYECKH H3TrOIM, HAJBHLLIABALLM MbPBOHAYAIHO
OUEHEHaTa CTOMHOCT Ha CHUIECTBYBALUWTE MHBECTHMLUMOHHM MMOTH. Bcuuku apyr mocnejaBaiin
pa3Xo/i¥ ce NPH3HABaT 3a pa3Xo/ B NepHOJa, B KOMTO ca Bb3HHKHAJIH.
Ha Bcaka narta Ha M3roTBsHe Ha (MHAHCOBMTE OTHETH pasliMkata Mexay OanaHcoBaTa M
CripaBe/l/IMBaTa CTOMHOCT Ce OTYMTA KATO NPUXO/ MM Pa3Xo/l B OTYETA 3a AOXOJUTE.

HemaTtepHanHH AbJroTpaiiHH AKTHBH

HemaTepuannure 1bAroTpaiiHi akTHBH Ce OLIEHABAT MbPBOHAYaIHO No cebectoiiHocT. [pu nokynka
TS € paBHa Ha MOKYINHATA LEHA, YBEIMYCHA ¢ BCHUKHM TU1aTEHH MHUTA, HEBBL3CTAHOBUMH JIAHBLH H
HanpaBeHUTE MPEKH Pasxoy BbB Bpb3Ka ¢ MOArOTOBKA HAa akTHRA 3a ekcnioarauus. [Mocneasammn-re
PazXo/ii, KOMTO Bb3HHUKBAT BbB BPb3Ka ¢ HEMATEPHATHUTE aKTUBH Clel MbPBOHAYAIHOTO MPH3-
HaBaHe, Ce MPU3HABAT B OTUYETA 3a JOXOJMTE B NEPHO/1A HA TAXHOTO Bb3HUKBAHE, OCBEH AKO MMa
BEPOATHOCT Te JIa JIOBEAT /10 YBEJHYaBaHe Ha TAXHATA TbPBOHAYAIHO OLEHEeHa e(peKTHBHOCT U
KOraTO TE€3H pa3sXoJy MOraT HaaeKHo 1a 6baT OLEHEHH U OTHECEHH KbM akTHBaA. B Te3u cnyyau
pa3XxoJMTe Ce KanuTaJu3Hupar.

AMOPTH3aUHMATA CE& H3YMCIISIBA, KAaTO CE M3M0/I3BA TMHEHHUAT METO/l BbPXY OLEHEHHs MOJIE3EH CPOK
Ha OTJIEITHUTE AKTHUBH.

M30paHusT npar Ha CbLIECTBEHOCT 3@ HEMATePHAJIHHUTE AbITOTPaiiHk aKTHBH Ha JIpy»KeCcTBOTO € B
pasmep Ha 500 (NeTcToTHH ) JIB.

O0e31eHKAa HA HMOTH, MAIIHHH H CHOPbL/KEHHN H HEMATEPHAIHH AKTHBH

HHJIHBM,D.}’&HHHTQ AKTHBH WIH €AHHHLHTE, NrCHEPHPALIH NMapH4HH NMOTOLH, C€ NPErneKaaT 3a HaJlu4He
Ha HHIMKALMH 32 00€e311eHKa Ha CTOIHHOCTTA UM BEHBIK MOMIIHO KbM JaTaTa Ha H3roT-BsHe Ha
Oananca, KakTo W TOraBa Korato CbOMTHA WM MPOMsiHA B 00CTOATENCTBA NOKA3BAaT, Y€ NPeHOCHaTa
CTOHHOCT Ha aKTMBWTE MOXe 12 He Objie Bb3CTAHOBEHA.

B ciyyauTe, B KOMTO Bb3CTAHOBHMATA CTOMHOCT Ha JajieH aKTHB € NMO-HUCKa OT Herosarta GanaHcosa
CTOHHOCT, DajlaHCcoBaTa CyMa Ha aKTHBA cJie/iBa J1a Ob/le HamaleHa 710 pasMepa Ha Bb3CTaHOBHUMATA
CTOHHOCT Ha akTHBa. TOBRAa HamanleHUe NMpeaCcTarIARa 3aryda oT ofe3LeHKa.

3



2.8.

2.9.

2.10,

2.11.

d.dimitrov@enemona.com

Cotuna 1113, Xk.k. ['e0 Mune8,
www.fini.bg

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

CueToBOAHA NOIHTHKA(NPOABIKEHHE)
Obe3nenKka Ha HMOTH, MALIHHH H CHOPBXKEHHS H HeMATepPHAJIHH AKTHBH

Bb3cTanoBHMAaTa CTOHHOCT NpeACTaB/IsABA MO-BUCOKATA OT HETHATA NPOAAXKHA LIEHA HA JIaJICH aKTHB,
OasupaHa Ha nasapHH yCIIOBHA, H CTOHHOCTTA B ynoTpeba, 6a3upaHa Ha CeraluHaTa CTOMHOCT Ha
NpPOrHO3MpaHnuTe ObACIIM MapUYHHU IOTOLM, OYAKBAHM J1a CE MOJIYYaT OT aKTHBA B PAMKHTE Ha
NOJIE3HUA MY CPOK Ha r'OJIHOCT.

C u3KItOYEHHE Ha PEMyTaLMATa, 32 BCHYKH OCTaHaJIM aKTHBH Ha Jlpy;KECTROTO KbM BCAKA aTa Ha
OTYETA, PBHKOBOACTBOTO MPENEHABA JaJH CbIUECTBYBAT HHAMKALIMH, Ye 3arybarta oT o0e3LieHkKa,
NpU3HAaTAa B NMPEAXOJHH FOJHMHH, MOKE BeYe 12 He ChILIEeCTBYBA W/IM /1a € HamalleHa.

Jdanbun

Jb/KUMHTE NaHbUW Ce W3UMCIABAT B CBHOTBETCTBHE C OBJIrapckoTO 3aKOHOJATENCTBO. JlaHBLKBT
BbpXY nevandara ce H34uc/sBa Ha Gaza obnaraema nevanda, KaTo 3a uenTta GUHAHCOBMAT PE3YJITAT ce
npeobpasyBsa 3a ONpeaeieHH NPUXOIHO-PA3XOAHH MO3ULHH B ChOTBETCTBHE ¢ GBATAPCKOTO JaHBYHO
3aKOHOJIATENCTRO.,

CbraacHo GbArapcKoTo JaHBYHO 3aKOHOIATENCTBO APYKECTBOTO HE IbJKH JaHbK BbPXY nevantara.

JpyxectBoTo e peructprpano no 3JJIC.

Jdoxoa Ha nepconana

JpyKeCcTBOTO He OTYMTA KPATKOCPOUHM 3abIKEHUS T10 KOMIIEHCHPYEMHU OTITYCKH, Bb3HHKHAJH Ha
Gasa HeM3MON3BAH MJIATeH roMLUEeH OTycK. KpaTKoCpOYHHTE 3a1bIKeHNsS KbM NMEPCOHalIa BKIOYBAT
3aniaTi H COLMAHU OCUTYPOBKH.

Pasxonunte, cBbp3anu ¢ nepcoHana (ynpaeaeHCKH W aIMUHHCTPATHBEH ), BIJIIOYBAT 3aM1aTH W
XOHOPapH Mo JJ0rOBOPH 3a YNPaB/I€HHE H COLMATHH OCHI'YPOBKH.

JIM3HHT

HaneH nu3MHroB 10roBop ce KnacH(puUMpa KaTo (MHAHCOB JI3MHT, aKO MPEXBHPIA M0 ChLIECTRO
BCHYKH PHCKOBE M W3rofIM OT COOCTBEHOCTTAa BbPXY aKTHBA. Bceku Apyr snvsuHr ce knacuduumpa
KaTo OMepaTHBEH JIM3HHT.

Dunancoe 1uzuHe

B HauanoTo Ha JIM3HHIOBMA 10rOBOP (PMHAHCOBHAT JIM3HHI CE MPHU3HABA KAaTO akTHB Ha JIpy:KecTBOTO
B pasMep, KOHTO B HAYAJIOTO Ha JIK3HHIOBMSA CPOK € PaBEH Ha MO-HUCKATa CTOMHOCT OT CrpaBeuBaTa
CTOHHOCT Ha Haertata COOCTBEHOCT M CeralllHaTa CTOMHOCT HA MMHMMAIHMTE JIM3MHTOBH MIAllAHMS.
CbOTBETCTBALIOTO 3aJb/KEHHE KbM JIM3UHTOJATENS CE€ OT4YMTA B 0anaHca KaTo 3aib/DKEHHE Mo
(hPMHAHCOB JIM3HHT.

JluzuHroBuTE MuAWaHMA ce pa3npelenaT Mekay (GMHAHCOBMA pPa3sxol M HAMAJEHHETO Ha
HEH3MJIATEHOTO 3alb/KEHHE, TaKa 4Ye Aa Ce MOJY4YH NOCTOSHEH MEPHOIMYEH JIMXBEH MPOLEHT MO
OCTAaTBYHOTO CalJl0 Ha 3aab/KeHHeTO. (DHHAHCOBHUTE Pa3XOJM ce MPU3HABAT JMPEKTHO B OTYETa 3a

JloXoamTe.
Onepamueen 1usune

JIu3uHropuTe M1alllaHHus Mo ONeEpPaTHBEH JIM3UHI CE€ NMPHU3HABAT KAaTO pa3Xxo[] B OTYETa 3a JOXOJAMTE 10
JIMHEHHUA METO/I 3a Lie/Iusg CPOK Ha JIM3HHIOBHA 10rOBOP, OCBEH aKo Jpyra CHCTEMHa Oa3za He e
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CuyeToROAHA MOJAHTHKA(NPOAbIKEHHE)

NpeICTaBUTEIHA 3a BPEMETO, Mpe3 KOETO MOTPEOMTENAT M0A3Ba M3rOAMTE OT HAETHA AaKTHB.
YCoBHHTE pa3xofiv 3a HaeéM ce MPU3HABAT KAaTO Pa3Xoj, B IEPHOJA, B KOWTO Bb3HHKBAT.

Korato ce nosiyyapaT CTUMYJIM NPH I0TOBapAHE HAa ONEPATHBEH JIN3HHT, T€ C€ NPU3HABAT KaTO MacHB.
Obwara nonsa oT CTUMYJIMTE C€ MPU3HABA KATO HAMa/leHHe Ha Pa3XOIMTE 3a HAeM Mpe3 Cpoka Ha
JM3MHra Ha NMHeHHa 0asa, OCBeH ako Apyra cucteMHa 0aza He NMpeNCTaBs pPasnpeleeHHETO BbB
BPEMETO Ha MOMA3MTE 3a JIM3UHTONOMYUATE s OT M3MOI3BAHETO HA IM3HHTOBHS aKTHB.

DHHAHCOBH AKTHBH

DHHAHCOBHUTE aKTHBH BKJIIOYBAT MAapHYHKM CPeACTBa U PUHAHCOBH MHCTPYMEHTH. DMHAHCOBUTE
MHCTPYMEHTH C H3KJIKOYEHHE HA XEKMPALIUTE HHCTPYMEHTH MoraT aa ObaT pas/ie/leHH Ha ClIeHUTe
KaTE€rOpuH: KpPeInTH U B3eMaHHsl, Bb3HUKHA/IH [TbPBOHAYAIHO B NPEANPHATHETO, PUHAHCOBH AKTUBH,
Abp/KaHH 3a ThPryBaHe, HHBECTHLIMH, IbPKaHH 10 Nafex W (GUHAHCOBH aKTHBH Ha PasmojioKEeHHE 3a
npoaax06a. PUHAHCOBUTE AKTHBH €€ OTHACAT KbM Pa3/IMYHUTE KATErOPHH B 3aBUCHMOCT OT LIENITA, C
KOATO ca npuaoOuTH. [IpHHAINEKHOCTTA MM KbM CHOTBETHATA KaTeropHs ce Mpepasriekia KbM
BCEKM OTYETEH NEPHOL.

@HHAHCOBWTE aKTHBH CE NPH3HABAT MbPBOHAYAJIHO 10 ceOecTOHHOCT, KOATO € CripaBe/iMBaTa
CTOHHOCT Ha MJIATEHOTO Bb3ME3AABAHE U CHOTBETHHTE Pa3xoH Mo caenkara. OTNHCBAHETO Ha
(hMHAHCOB aKTUB ce U3BBPILBA, KOraTo JIpy/KecTBOTO 3ary0H KOHTPOJ BbPXY A0rOBOPHMTE Npasa,
KOWTO ¢bCTaB/IABaT (pUHAHCOBUSA akTHB. TecToBe 3a o0e3lleHKa ce M3BbPLUIBAT KbM BCAKA JaTa Ha
H3TrOTBAHE Ha 6a.ncha, 3a ia ce Onpeneiiy aajii ca HaJlvue 00EKTUBHH JA0Ka3aTe/iCTBa 3a HAJTUYHUETO
Ha 00e3LeHKa Ha KOHKPETHH (DUHAHCOBH aKTHBH MIIH TPYTNH DUHAHCOBH aKTHBH.

WHBeCTHUMH, IbpKaHH J10 NaAeK, ca (PUHAHCOBH MHCTPYMEHTH ¢ (DUKCHpaHH WK ONpeaeiseMu
niallalys U onpejeieHa aata Ha najaexka. MHpecTuumMuTe ce onpenesT Kato AbpKaHu 10 Najiex, ako
HAMEPEHHETO Ha PbKOBOJACTBOTO Ha JIpy:KecTBOTO € [1a TH IbPKM 10 HACTBIIBAHE HA MAJEKa M.
MHBecTHLIMHTE, TbPKAHHU 10 NAZIEK, M0CNEABALLO Ce OLEHABAT MO aMOPTH3WPaHa CTOMHOCT Ypes
MEeTO/a Ha eeKTHBHATA JIMXBA. B 1onbiaHeHHe NpHU HANTHYKETO Ha 00€3LIeHKA Ha MHBECTHLIMATA
(PMHAHCOBHAT MHCTPYMEHT CE OLIEHABA M0 HACTOALLA CTOHHOCT HA W3YHCIIEHHTE NAPUYHH NIOTOLIH.
BcuukH npoMeHH B npeHocHaTa CTOHHOCT Ha MHBECTHLIMATA ce oTYuTaT B OTueTa 3a JI0X0/IMTE.
DHHAHCOBH aKTHBH, IbP/KaHH 3a ThPryBaHe, ca TAKMBA aKTHBH, KOMTO ca MPUAOOHTH ¢ Lie
nojay4aBaHe Ha neyvanba BCJIEACTBHE KPATKOCPOYHHTE KonebdaHus B LeHaTra WiH IHWJIbPCKHA Mapix.
JepuBaTHBHUTE (DHHAHCOBHM AKTHBH, OCBEH aKO HE Ca CHELUATHO OTNpe/ieNieHH U e(PEKTUBHH XeKH-
paLun HHCTPYMEHTH, C€ KIaCH(ULIMPAT KaTo IbP:KaHH 3a ThpryBaHe.DUHAHCOBHTE aKTHBM, TbpKa-HH
3a ThpryBaHe, MbPBOHAYAJIHO CE€ NPU3HABAT NO ce0EeCTORHOCT, KOATO € CrpaBeIiBaTa CTOMHOCT Ha
MJaTEHOTO HACPELHO Bb3Me3aaBane. Cnel MbPBOHAYANHOTO NpU3HaBaHe (PUHAHCOBMTE HHCTPY-
MEHTH OT Ta3H KaTEropus ce OLIEHBAT M0 CNPaBeAIMBa CTOHHOCT, C U3KJIKOUEHHE HA TE3M, 38 KOMTO
HAMa KOTHMPOBKH HA Ma3apHATa LI€Ha HA aKTUBEH 1a3apy YMATO CNpaBe/IBa CTOMHOCT He MOKeE 1a
Obje HAZENKAHO OnpeaesieHa.

DHHAHCOBH aKTHBH Ha PasMoioKEHHE 3a Npoaakda ca oHe3H (PMHAHCOBH aKTHBH, KOMTO HE ca
KPEAWTH W B3EMAHNA Bb3HMKHAIIM B NPEANPUATHETO, HHBECTHLIMH, IbPIKAHK 10 NAAEK ., HIIK
(hMHAHCOBH aKTHBH JTbP/KaHH 3a ThpryBaHe. MUMHAHCOBHTE AKTHBH OT Ta3H KATETOPHs NMOCIIEABALLO Ce
OLCHABAT IO CripaBea/1MBa CTOﬁHOCT, € M3KJIKOHEHHE Ha TE3H, 3a KOUTO HAMA KOTHPOBKH Ha nasapHarta
LIEHA Ha aKTHBEH Ma3apH YWATO CIIPaBEeJIMBA CTOHHOCT He MOJKe Aa ObJie HaleKIHO OTpe/ieieHa.
KpeanTn u B3eManus, Bb3HMKHAIH MMbPROHAYAHO B JIPYKeCTBOTO, ca (JMHAHCOBM aKTHBH Ch3/1aEHH
OT NPEANPHATHETO NMOCPEACTBOM AUPEKTHO NPELOCTABAHE HA NAPH, CTOKW WM YCIYTH Ha JafeH
neoutop. KpeauTute W B3eMaHHATA NOC/EABALIO CE OLEHABAT MO aMOPTH3HpYEMa CTOHHOCT,
M3MO03Balikk METOABLT Ha e()eKTHBHATA JIMXBA, HAMaJleHa ¢ pa3Mepa Ha obe3leHKara.
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CueTOBOIHA MOTHTHKA(TNPOXb/IKEHHE)

TobproeckuTe B3eMaHus ce 00e3LEHABAT, KOraTo € Hajliile 0GEKTHBHO J0KA3aTENCTRO, Ye
Hpy»KecTBOTO HAMA 1a € B CbCTOAHME /1a ChOepe CyMHUTE ABbIKMMH MY B ChOTBETCTBHE ¢ OPHIH-
HaJIHUTE YCIIOBHS MO CIENKAaTa.

[lapuynuTe CpeacTBa B 1€Ba Ce OLEHSBAT M0 HOMMHAIIHA CTOMHOCT, @ MAPHYHKTE CPEICTBA,
JCHOMHHHPAHH B YYXKIeCTpaHHa BajlyTa — N0 3aKjirounTenHua kypc Ha BHB kbMm 31 nekemBpn 2015.
Jlpy’KeCcTBOTO OTYMTA KATO NapH M NapHYHH CPEACTBA HATMYHUTE B OPOIl NAPHYHM CPE/ICTBA N0
OaHKOBM CMETKH, JIETIO3WTH, KPATKOCPOUHH M BHCOKOJMKBHIHH MHBECTHLIMM, KOUTO €A JIECHO
00pBILAEMH B NNAPUUYEH EKBHBAIEHT M ChBPKAT HE3HAUMTENIEH PUCK OT NPOMAHA B CTOMHOCTTA.

Kanuran

OCHOBHMAT KanuTan € NpeJCTaBeH Mo HeroBaTa HOMHHAIHA CTOMHOCT M CHOTBETCTBA HA AKTyalHaTa
My CbleOHa perucTpaums.

DHHAHCOBH NACHBH

DWHAHCOBUTE MACUBH CE NPHU3HABAT TOTaBa, KOraToO ChLUECTBYBA JOTOBOPHO 3a/bJKEHHUE 32 I1allaHe
Ha NapH4HKU CYMH HITH APYr (PMHAHCOB AKTHB Ha APYro NPEeANpPHATHE WM AOTOBOPHO 3a1bJKEHHE 3a
pa3msiHa Ha (PMHAHCOBM MHCTPYMEHTH C APYro NpeanpusTHe MpH NOTEHUMATHO HeGAaronpusTHH
YCIIOBHS.

Bcryku pasxoam, CBbp3aHu € IMXBH Ce NMPHU3HABAT KaTo (MHAHCOBH pasxoau B OTYeTa 3a JOXOIUTE.
TbproBekKTe 3aAbIKEHHS CE MPHU3HABAT MMbPBOHAYATHO N0 HOMMHAJHA CTOHHOCT M BIOCIEACTBHE CE
OLICHABAT M0 AMOPTH3MPYEMa CTOHHOCT, HAMaJleHa C MNallaHHUs 10 YperKaaHe Ha 3a1bIIKEHHETO.
JuBuaeHTHTE, NIATUMH Ha aKLMOHepuTe Ha Jpy»KeCTBOTO, ce MPHU3HABAT, KOrato IMBHEHTHTE ca
on06penu Ha CbOpaHue Ha aKLIHOHEPUTE,

Ilpy]"l{ NPOBH3HH , YCJIOBHH AKTHBH H YCJIOBHH NIACHBH

[IposusnuTe, NpeacTaBnABaLlM TEKYIIH 3abJKeHUs Ha J{pyKecTBOTO, MPOM3THYALIM OT MUHAIH
CHOMTHA, ypesKIaHETO Ha KOETO CE OYAKBA 1 MOPOH HEOOXOAMMOCT OT U3XO/ALL NAPHYEH NOTOK OT
pecypcH. ce Npu3HaBaT KaTo 3aabixkeHns Ha JlpyskectBoTo. [IpoBu3uMTE Cce npu3HABAT TOraBa,
KOraTO ¢a U3MBJIHEHH CNIEIHUTE YCIIOBUS:

®  JIpY;KECTBOTO HMa CETAlIHO 3a/Ib/IFKEHUSA B PE3YATAT OT MHHANH CHOUTHA;

®  1MMa BepPOATHOCT 3a NOracsBaHe Ha 3ab/KEHHETO 1a Objle HeOOXOAUM MOTOK PecypcH,

3a 1a ObJie YPeAeHO 3a1b/KEHHETO;

e Moske J1a Ob/le HanpaBeHa HaJeX/IHA OLIEHKA HA CYMAaTa Ha 3abJDKEHHUETO.
Cymara, npu3HaTa KaTo [IPOBM3MA, NPEACTABIABA Hal-N00paTa NpUOIM3UTEIHA OLIEHKA Ha
M3XOISALINTE MAPHYHH MOTOLH OT pecypcH, HeoOX0AUMH 3a YPEXAAHETO HA HACTOAIOTO 3a1b/IKEHHE
KbM Jararta Ha Oananca. [pu onpesiensHeTo Ha Ta3u Haii-106pa NpUOIM3HTEIHA OLIEHKA
HpyKecTBOTO B3UMa M0/l BHHMAHWE PUCKOBETE M CTEINEHTA Ha HECUTYPHOCT, ChITHTCTBALLA MHOTO OT
CBOUTHATA M OOCTOATENCTBA, KAKTO H e)eKTa OT MPOMAHATA HAa CTOHHOCTTA HA MAPHYHUTE CPEICTRA
BbB BPEMETO, KOraTo Te UMaT 3HaUHTeICH eieKT.
[Tpoeu3nKTe Ce npersexaar KbM Beska OalaHcoBa J1aTa M CTOHHOCTTa MM ¢€ KOPUrupa, Taka ue a
OTpa3u Hai-100paTta NpudAM3HTENIHA OLICHKA KbM JaTaTa Ha 6anaHca. AKO Bede He € BEPOATHO, Y€ L1e
€ He0OXO/IMM H3XO/11L MOTOK PECYPC 3a YperkIaHe Ha 3ab/KEHHETO, TO NPOBU3MATA ClIE/1BA /1 Ce
OTIHLLE.
Jpy»ecTBOTO He NPHU3HABA YCIOBHU aKTHBH, Thil KaTO MPH3HABAHETO MM MOJKE J1a MM 3a pe3yJiTaT
MPH3HABAHETO HA JIOXOJ, KOHTO MOKE HHKOra J1a He Oble peannu3upan.
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CuyeToBOIHA NOIHTHKA(NPOAB/KEHHE)
HMoxoa or akuus

JloxoabT Ha e/lHa aKuuMs ce M34MCABa Ha 6a3a Ha HeTHaTa nevanta 3a pasnpene/ieHHe H CPeHO
npeterneHus Opoii Ha OOMKHOBEHHTE GE3HATHYHN AKLIMH NPe3 OTYETHHS NEPHOL.

JApyru npuxoau u pasxoan

[Ipuxomute o1 npoaax6a Ha NPOAYKLMS Ce NPU3HABAT B MOMEHTA, KOraTo PUCKOBETE H M3rOIUTE OT
cOOCTBEHOCTTAa BbPXY NPOAYKUMATA Ca MPEXBBPICHH HA KymyBaya W Pa3sXOAMTE BbB BPb3Ka ChC
clenKara Morar Aa 6bJaT HaIeXkTHO H3MEPEHH.

[Ipuxoaure or nponakGu Ha CTOKM M YCIYrH Ce NPU3HABAT B MOMEHTA Ha Bb3HMKBAHETO MM,
HE3aBHCHMO OT NApHYHUTE MOCTHIVICHHA M NJAllaHKs, KOrato JIpy/KecTBOTO M3MBIHH YCIOBUATA Ha
NpoaaxkOMTe M 3HAYMTESHHTE PUCKOBE W M3rOJM, CBbP3aHH ChC COBCTBEHOCTTa BBPXY CTOKHTE, ca
NPEXBBLPJIEHH Ha KyMyBaya.

PasxomuTte ce mnpu3HaBaT B OTYeTa 3a JOXOAMTE, KOraTO Bb3HHKHE HAMaleHHWE Ha Obaeliy
MKOHOMMYECKH M3TOJIM, CBbP3aHH ¢ HaMaleHHe Ha aKTHB WJIM YBEJIMYEHHE HA MacHUB, KOETO MOXKeE 1a
Ob/1e oueHeHo HanekaHo. Pasxoaute ce npusHapat Ha 6a3ata Ha MpAKa BPBH3KA MEKIY H3BbPLICHHTE
pasxoa M mpuxomuTe. KOrarto MKOHOMHYECKHTE M3rOJM Ce O4aKBa /a Bb3HMKBAT IPE3 HAKOJKO
(pHAHCOBH MEPHOIM M BPB3KATA UM C NPUXOAMTE MOKe Ja Gble onpeseneHa caMo Hai-o61o Wiu
KOCBEHO, pa3XO/IuTe ce MPHU3HABAT B OTYETa 3a JIOXOJMTE Ha 0azata Ha MPOLEAYPHU 38 CUCTEMATHYHO
PaLMOHANIHO pa3npeaeneHue.

[Ipuxoaute 1 pasxonuTe 3a IMXBY Ce HAUMCIIABAT HAa BpemeBa 6a3a NpH cbONIOABAHE HA TbIKHMATA
CyMa 110 IJIaBHULATa W NPHIOKHUMHA/eeKTUBHNS JIMXBEH MPOLIEHT.,

['pemiku B NpeX0JHH OTHETHH NEPHOTH

['pelikn OT NpeaXoaHH NEPUOAM Ca MPONMYCKH, HETOYHOCTH MIIW HECHOTBETCTBUS B MHIMBMAYATHHTE
t(huHaHCOBM OTUETH Ha JIpyKeCTBOTO 3a MPEIXOAHM NEPHOAH, Bb3HUKBALLM B PE3YJITAaT Ha NPOMYCHaTa
WIH HEMpaBUIHO W3MOJ3BaHa HaaexaHa uH@opMauus. Topa € MHpOPMALHMA, KOATO € OMAa HANWYHA
KbM MOMEHTa Ha 0100peHMe 3a W37aBaHe HAa MHIMBMIYyalHUTE (DMHAHCOBM OTHETH WIM TaKapa, 3a
KOATO ce npeanosara, 4e e 6u10 Bb3MOXKHO Na Obje MOJyueHa M W3M0A3BaHa NPH M3TOTBAHETO W
MPEACTABAHETO Ha Te3H OTHETH. [PEliKH OT MNpPEAXOJAHH MEPHOAM MOTaT jAa Bb3HWKHAT IPH
MPH3HABAHETO, OLEHABAHETO, MPEACTABAHETO MM OMOBECTABAHETO HA ENEMEHTH OT (PMHAHCOBUTE
oT4eTH. Te ce KOpMrMpaT peTpocneKTUBHO KaTo Ce Mper34McisiBa CpaBHUTEHATa MH(OPMALUS WK
Ha4allHUTEe caija Ha aKkTUBMTE, NAcMBMTE M KanuTana (B Cly4aumTe, KOraTo Ca Bb3HHUKHAIM Npe3
NPEJIXOMHK TEPHOIM. 33 KOUTO He € MpeacTaBeHa MHAOPMAUMS B WHAMBHMAYAIHWTE (PMHAHCOBH
otyetH). Kopekuusta ce oTpasspa B NbpBUTE (UHAHCOBH OTHETH, OJOOpPEHH 3a W3JaBaHe cneg..’
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