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HNPUWIOXEHUE KbM ®UHAHCOB OTYET KBM 31.12.2013r.

OpraHu3anus u 0CHOBHA AeHHOCT

»@POHJ 3A UHBECTHIIUW B HEJABHKUMHU UMOTH-OMHN” AJCHIIl e akumouepHo
APYMKECTBO ChC CIELMATHA MHBECTHUMOHHA LEN 32 CEKIOPUTH3HDAHE Ha HENBMKHMH HMOTH 10
CMHKCBJIa Ha 3aKOHA 3a APYXKECTBATA ChC CTELMAHA HHBECTHIMOHHA L)L IIpeamer Ha nelHocT Ha
APYKECTBOTO € MHBECTHPAHE HA NAPUHMHM CPELCTBA ,HAOPAHM Ype3 M3JaBaHe HA LEHHH KHIKA, B
HEIBIKMMH MMOTH ( CEKIODMTH3AUMS HA HEIABIKMMH MMOTH), MOCPEICTEOM NIOKYIKa Ha MpaBo Ha
COOCTBEHOCT M APYTH BEUIHM TIpaBa BbPXY HENBHXMMH HMMOTH, M3BBPIUBAHE HA CTPOEKH H
nofoGpenns, ¢ 1el NPeIOCTABIHETO UM 3a YIPABIIEHHUE, OTIABAHE IO HAEM , JIM3UHT WM apeHaa U
npoaaxbaTa um.

JIpy’KeCTBOTO € BMMCAHO B ThPrOBCKMS perdcTsp ¢ Pemenwe Ne 1 / 23.02.2007r. ua Coduiicku
rpaacku cua no ¢.a. Ne 2196 or 2007r.,Bnucano B Peructepa nHa Thproeckute mpysecrsa monx Ne
115407, Tom 1580, cTp. 125.

CermacHo 3akoHa 3a JpykecTBaTa ChC CIELMalHA MHBECTHLMOHHA uen L, POHA 3A
HWHBECTHIIMM B HEJABMKUMH UMOTH-®UHHA” AJCHIL wuma enHoctenensa gopma Ha
YIIPABIIEHHE.

KoM 31 nexemspu 2013 JlpysxecTBoTo ce ynpaenssa ot ChbBeT Ha IHPEKTOPUTE B CHCTAB:

o Ileeran Kamenos [Ilerpymkos — Ilpencematen na CbReTa Ha JHPEKTOPUTE Ha
HpyxecTroTO.

« Hapun Mnuen JuMuTpoB — 3am.npeacenaren Ha ChBeTa Ha JHPEKTOPHTE.

« Henxa KbHuea Benkoscka — Unen Ha Cheera Ha JIHPEKTOPHUTE.

HpyxecTBoTo ce npexcrasnsea ot Ipencenarenst ua ChReTa Ha Hupexropure 1[seran Kamenos
Iletpyuwixos u 3am.npencenatens Japun Hiuer JMMUTpPOB, nBamaTa BHHATH 3aeqHO.

AnpechbT Ha ynpaBieHHe Ha ApyxectBoto e rp.Codus, obmmnHa CnaTvHa, *x.K. »l €0 Munep”,
yi.”Kocta Jlynuer™ Ne 20.

CyeToBOIHA MONHTHKA
O6ma pamka Ha QUHAHCOBO OTHYHTANE

Jpy»KeCTBOTO M3rOTBA M NpecTaBs GMHAHCOBUTE CH OTYETH Ha 5a3a HA MexyHapoiHuTe cTaumapTH
3a (uHaHcoBO otuuTane (MC®O), usnanenu ot ChBeTa 1o MEKIYHAPOAHU CYETOBOIHH CTaHIAPTH
(CMCC) u pasacHeHHATa 3a TAXHOTO MpHIAraHe, M3ManeHn oT KoMurera 3a paszsicHeHue Ha MCQO
(KPMC®O), npuetu ot Esponeiickus cwioz (‘EC”) u NpUNoKKUMH B PemyGnuka bbarapus.
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CaeToBOAHA NOIHTHKA(NPOABIKEHHE)

ba3a 3a u3rorssne

H3roTsHeTo Ha huHAHCOB OTUET 10 MexKmyHapoaHuTe CTaHIAPTH 3a (PUHAHCOBM OTYETH H3UCKBA
PPKOBOACTBOTO [ HAMPABH HAKOM MPUOIU3UTENHH CUETOBOHH OLEHKH H MPE/INONOKEHHUS, KOHTO Ce
OTHACAT N0 AOKNIAABAHUTE OANaHCOBU AKTHBH M TIACHBH, OTIOBECTEHUTE YCIOBHH AKTHRH 1 NIACHBH,
KaKTO M 10 NPU3HATHTE PasXOAH M MPHUXO/H 38 NIEPHOIA.

(I)YHKIII’IOHaJIHa BAJTYTA H BAJIYTA HA NpeJCTABAHE

CobriiacHo 6BITapckOTO CYETOBOHO 3aKOHOIATENCTRO, Jpy>KeCTBOTO BOAM CBOETO CHETOBOACTBO M
M3rOTBS ()MHAHCOB OTYET B HALMOHANHATA BATyTA HA Penybnvika Bwarapus — Gwarapckus nes,
KOHTO OT 1 siHyapu 1999 e dukcupa kbM eBpoTO npH Kype 1.95583 nesa = 1 espo. 3a JlpyxecTBoTO
(yHKUMOHAIHATA BaJIyTa € HALMOHAIHATA BanyTa Ha Penybnuka Brarapus.

HacTtoswusr naauBuyanes GUHAHCOB OTYET € NPeACTABEH B XMITATH Obarapcku neea (Xui. JiB.).

Onepamm B YyXKaecTpaHHa BaJIyTa

Onepauny B 4yskaecTpaHHa BalyTa MbPBOHAYAIHO CE OTYHTAT MO OGMEHHMS Kypc Ha bbrarapckara
Haponna 6anka (BHB) B neHs na cpenkaTa. BanyTHO-KypCOBHTE pasnMKM, Bb3HMKHAIM npH
YPEHKAAHETO HA NAPUYHH TO3MLHK WM NPH NPEH3YUCIISABAHETO MM 110 KYpC, Pa3HYCH OT TO3H, npH
[TbPBOHA4ANIHOTO MM 3AlMCBAHE, CE OTYMTAT KATO (PMHAHCOBM TPHXONM WM PA3XOMM 3a MEPHO.A,
Npe3 KOHTO BL3HWKBAT. [TapuuHHMTE MO3ULMM B YyKIECTpaHHA BanyTta kbM 31 mexemepu 2013 ca
BKJIIOYCHH B TO3H (QMHAHCOB OTHET M0 3aKIFOUMTENHNS 0OMEHEH Kypc Ha BHB.

HmoTn, MaluMun u CHOPBIKEHHAS

WMOTHTE, MAlIMHUTE W CHOPBIKEHMATA H obopy/BaHeTO ce INpH3HABAT [I'bPBOHAYAIHO T10 1ieHA Ha
NpHaoOMBaHE, KOATO BKJIKOYBA NOKYNHATA LEHA | TPEKMTE pasxoad, BKIIOYHTEIHO MUTA M
HEBBL3CTAHOBHUMH JIaHbLIM BBPXY MOKYIIKaTa, Cle]] IIPUCHIa/iaHe Ha THPrOBCKH OTCTBIIKM.
ITocnenpamoTo oueHSABaHE Ha 3eMHTE | CrpajinTe Ce M3BBPIIBA Bb3 OCHOBA HA NOMYCTHMHMS
ANTEPHATHBEH MOAXOM, T. €.110 NPEOLEHEHa CTOHHOCT, KOATO € paBHA Ha CIIpaBeyIMBaTa CTOMHOCT
KbM 7laTaTa Ha NPEOLECHKA, HaMalleHa ¢ HAaTpynaHaTa B NOCJIEACTBME aMOPTH3aLMs U 3aryoure or
obe3LeHKa, aKO UMa TAKMBA.

Paszxonute, Bb3HUKHANM Cliel] BbBEXaHe Ha ABJITOTPaHUTE aKTHBU B €KCIUIOATALIMA, KATO pa3xomu
32 PEMOHTH U TOMIPBKKA, Ce OTYMTAT B OTYETA 3a JOXOAMWTE 32 MEPHOLa, B KOWTO ca BBb3HHKHAIIH,
OCBEH ak0 He yBElMYaBaT MONE3HHsA XKMBOT Ha aKTHBMTE.Pasxonute 3a npuaoGusane Ha HMOTH,
MalUMHA W COPHIKEHHA MPEICTABIABAT NBAIOTPaiiHH aKTUBH B TIpOLIeC Ha M3rPAXIAHE W CE OTYMTAT
no cebecroiHocT. Te3u pasxoau BKIIIOYBAT PpasXoliuTe Mo U3rpaykaaHe Ha MMOTA M ChOPBLKEHHATA H
ApYr¥ NpeKu pa3xoAd. Pasxonute 3a npugoOMBaHe HA WMOTH, MAIUMHM M ChOPBIKEHHS HE ce
aMOPTH3MPAT, IOKATO CLOTBETHUTE AKTHBM HE CE 3aBbPIIAT U BLBENAT B €KCILIOATALIMA.

ITeyanbure wnu 3arybure, BH3HHKBALIN npy npoaaxba Ha WMOTH, MAIUHH WIIM CHOPBIKEHHS, ce
ONpefens KaTo pa3jiika MeXIy NOCTBHIUICHUATa M 6alaHCcoBAaTa CTOMHOCT Ha [pOJafeHUTEe aKTHBH, U
ce NPU3HABRAT B OTYETA 34 JOXOJUTE,



2.6.

2.7

2.8.

/1| Codun 1113, k. Teo Munes d.dimitrov@enemona.com
Kocma AyaueB No 20 www.fini.bg
men.: 02/ 805 47 02, dakc: 02/ 805 48 73

.y

CueToBoaHA NONHTHKA(IPOABIIKEHHE)

HHBecTHIHOHNHH HMOTH

,pr)KCCTBOTO OTHHTa KaTO0 HHBECTHUMOHHH HMOTH 3€Ms H Crpagy, KOUTO Ce NbpxaT [10-CKOpO 3a
TMOJIYHaBaHE Ha MPUXOJIH OT HAEM WJIH 3a YBCJIMHYCHHE HA KanuTaja WiK U 3a OBETE, OTKOJIKOTO 34

®  U3M0/3BAaHE NPH NPOU3BOACTBEHA JEHHOCT WM aAMUHHCTPATHBHH LIENH;

® npopaaxba B paMKuTe Ha O6HuaHATA HKOHOMHYECKA AEHHOCT.,
MHBECTULIMOHHUTE UMOTH CE NPHU3HABAT KATO aKTHB BHB (unancoBUTE OTYETH Ha JIpy»ecTBOTO camo
IIpH YCIIOBUE, Y€ Ca U3IIBIAHEHH CIEAHUTE IBE M3UCKBAHMS:

® BEPOATHO € Ja ObJaT mnomydyeHd ObAEINH MKOHOMHMYECKH M3FOAH OT

WHBECTULHOHHUTE UMOTH,

® CTOHHOCTTA HA HHBECTHLIMOHHHTE MMOTH MOXKE HAJIEXKIHO 1a GBC OLIEHEHA.,

MHBECTULMOHHHTE UMOTH C€ OLIEHSBAT [ThPBOHAYAIIHO TI0 ce0ecTOMHOCT.
Cren mbpPBOHAYANHOTO MM IpPH3HABAHE WHBECTMLMOHHMTE HMOTH, CE OTYHTAT KATO C& W3MOJ3BA
MOJENBT Ha CTIpaBe/uIMBara lieHa. CripaBe/inBaTa lieHa NPEACTaBIsBa Hall-BEPOATHATA LiEHA, KOSTO
MOyke Ja ObJie NoNy4yeHa Ha nasapa KbM JaTaTa Ha GanaHca.
IIpoMeHH B cripaBeUIMBATA [IEHA HA MHBECTULIMOHHHTE UMOTH Ce otpassiea B OTueTa 3a JOXOOMTE.
[locnensammre pasxouu, CBbP3aHM C MHBECTMLHOHHM HMOTH, KOMTO Beue ca TIPU3HATH BBHB
(puHaHCOBHTE OTYETH Ha J[pyKECTBOTO, ce NPUBABAT KbM GaANaHCOBATA CTOHHOCT Ha HMOTHTE, KOraTo
€ BEPOATHO APY>KECTBOTO JIa NONYYH ObAelIH MKOHOMHYECKM W3TO[H, HAJABHIIABALIH NbPBOHAYATTHO
OLIEHEHATa CTOHHOCT Ha CBIUECTBYBALIMTE WHBECTMLMOHHHM WMOTH. Bcuuku IpYTH MOCJeBallH
Pa3xolu ce MPU3HABAT 34 Pa3Xo/l B NEPHO/IA, B KOMTO ca Bh3HUKHAIIM.
Ha Bcika parta Ha W3rOTBAHE HAa (PMHAHCOBMTE OTHETH pasiukara Mexny OanaHcoBara U
CIIpaBe/UIMBATa CTOMHOCT CE OTYMTa KAaTO NPHXO/] WIH Pa3X0J B OTYETA 32 JOXOLIMTE.

HemaTepua/JHH ABLATOTPaiiHM AKTHBH

HemaTeprannuTe TbNroTpaiiHi aKTHBH Ce OLEHABAT [IbPBOHAYATHO MO CeGECTOMHOCT. ITpu nokynka
Ts € paBHA Ha TIOKYIHATA LieHa, YBE/IHY€HA C BCHYKH TUTaTEHH MUTA, HEBB3CTAHOBHMH JAHbIH H
HanpaBeHUTE NPEKK pa3X0aM BbB BPb3KA C NOATOTOBKA Ha aKTHBA 3a eKcruioatauus. [Tociesaluy-Te
Pasxo/iu, KOMTO Bb3HHKBAT BbB BPE3KA C HEMATEPUAITHUTE aKTUBH CJIE/l TbPBOHAYATHOTO NPH3-
HaBaHe, C€ NPU3HABAT B OTYETA 32 JIOXOMTE B NIEPHO/A HA TAXHOTO Bb3HUKBAHE, OCBEH aKO MMa
BEPOATHOCT T€ Nia NOBEAAT [0 YBENUYABAHE HA TAXHATA IbPBOHAYAHO OLIEHEHA eEKTHBHOCT K
kOraTo Te3n pasxold MOTaT HaIEXIHO 12 ObJAT OLIEHEHH ¥ OTHECEHH KbM aKTHBa. B Tesu ciyyau
pasxoJUTeE CE KallMTaIN3HpPaT.

AMOPTH3aLMATA CE M3YHCTIABA, KATO CE M3MOJ3BA IMHEHHUAT METOJ BbPXY OLIEHEHHS MONe3eH CpOK
Ha OT/JENIHUTE AKTHBH.

M30paHuAT npar Ha CHLUECTBEHOCT 33 HEMaTEPUATHUTE BJIrOTPaliH aKTHRH Ha J[py)KeCTBOTO € B
pasmep Ha 500 (neTcTOTHH ) JIB.

O0e3neHKa Ha HMOTH, MAIIHHHA H CHOPbKEHHA H HEMATEPHAJIIHH AaKTHBH

WunuBunyaliHUTe aKTUBM UM €/IMHMIINTE, TCHEPHPALLM IAPUYHH TIOTOLH, CE NIPEINIEK/IAT 3 HANMYHE
Ha MH/IMKaLWM 32 00€3LIEHKA HA CTOMHOCTTA MM BEIHEK FOJMIIHO KbM JATATA Ha M3rOT-BSHE Ha
fanakca, KaKTO W TOTaBa KOraTo ChOHTHS MK IPOMSAHA B 0BCTOATENICTBA IOKA3BAT, Ye npeHocHara
CTOHHOCT Ha aKTUBHTE MOXE 11a He ObJIE Bb3CTAHOBEHA.

B ciydante, B KOMTO BH3CTAHOBHMATA CTOMHOCT HA JAa€H aKTHB € MO-HHUCKA OT HErOBaTa BaaHCORa
CTOMHOCT, banaHcOBaTa Cyma Ha aKTHBa CliefiBa Ja G'b/ie HaMaseHa A0 pasMepa Ha Bh3CTAHOBUMATA
CTOMHOCT Ha aKkTHBa. TOBa HaMaJleHHe NMpeaCcTaB/aBa 3aryba oT obe3LeHKa.
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CdeToBoAHa NOIHTHKA(NPOABILKEHHE)
Obe3nenxa Ha UMOTH, MAIIMHH H ChOPHXXEHHS H HEMATEPHAIHH AKTHBH

Bh3cTaHOBMMATA CTOMHOCT NMPENICTARNIABA MTO-BUCOKATA OT HETHATA NPOJAKHA LIeHa HA JajeH aKTHB,
GasupaHa Ha NasapHu yCIIOBMA, H CTOMHOCTTA B yNoTpeba, Gasupana Ha ceralmbaTa cToiHOCT Ha
NPOTrHO3UPAHHUTE ObACLIM MAPHYHH MOTOLH, OYAKBAHH Aa Ce TIOJY4aT OT aKTHBA B PAMKHTE Ha
TOJIE3HHA MY CPOK Ha FOIHOCT.

C m3KIIIOYEHME Ha PEMyTallMATa 38 BCHYKH OCTAHAIM aKTHBH Ha JIPyKeCTBOTO KbM BCAKA IaTa Ha
OTHeTa PEKOBOJCTBOTO MPELEHsBA AN ChUIECTBYBAT MHAMKALMH, Ye 3arybaTa oT obe3LeHka,
NIpH3HATa B IPEAXONHH rO/IMHH, MOKE Bede JIa He ChLUECTBYBA MIIM 1A € HaMaJleHa,

Jdarbon

JIbIDKAMUTE aHBLM Ce M3YMCIABAT B CHOTBETCTBME C OBLIrapCKOTO 3aKOHONATENICTBO. HaubrbT
BBPXY neyandara ce H3unCisBa Ha Gasa obnaraema reqanta, KaTo 3a LenTa (hUHAHCOBUST pe3ynTar ce
npeoGpa3yea 3a ONpeesIeHH NPUXOAHO-PA3XOHU MO3HUHK B ChOTBETCTBUE C OBArapcKOTO TAHBYHO
3aKOHOJATE/ICTRO.

CobriaacHo 6BITapckoTo JaHBYHO 3AKOHOIATENCTBO APYIKECTBOTO HE IB/DKH JaHBK BLPXY nevanbara.

HpysxecTBoTO € peructpupano 1o 3JIC.

Joxoa Ha mepconaJjia

HpysKecTBOTO He OTUHTA KPaTKOCPOUHH 3a/bIDKEHHS 10 KOMIIEHCHPYEMH OTITYCKH, Bh3HMKHATH HA
0a3a HEM3MON3BAH MIIATEH FOMMLIEH OTIycK. KpaTKOCPOUHHTE 32/ bIKEHHS KbM NepcoHana BKIIOYBAT
3aIUIATH U COLIMAJTHH OCHUTYPOBKH.

Pasxonwre, CBbp3anu ¢ nepcoHaia (YNpasneHcky ¥ aiMHUHHCTPATHBEH), BKIIFOUBAT 3amiaTh |
XOHOpPapH IO I0TOBOPH 3a YNPaBjIeHHE U COLMATIHH OCHTIYPOBKH.

JIH3HHr

HlajeH NH3MHIOB MOrOBOp ce kKiacH(HUMpa KaTo (MHAHCOB JM3MHL, aKO MPEXBLPAA MO ChILECTBO
BCHYKH PHCKOBE M M3TOJM OT COOCTBEHOCTTAa BBPXY aKkTHBa. Beekw Apyr nmsuHr ce KnacuruMpa
KaTO ONepaTUBEH JIM3UHT,

Dunancos auzune

B Ha4anoTo Ha NM3HHIOBUA OTOBOP (PHHAHCOBMAT JIM3MHI CE NPU3HABA KATO AKTHB HA ApyxecTBOTO
B pasMep, KOMTO B HAYANOTO Ha JIM3HMHIOBHSA CPOK € PABEH HA MO-HUCKATA CTOWHOCT OT ClpaBennMBaTa
CTOHHOCT Ha HaeTaTa COGCTBEHOCT M CEralllHATA CTOWHOCT HA MHHHMATHWTE JIMW3MHTOBH ILIAIAHM.
CBOTBETCTBALIOTO 32ABIDKEHHE KbM JIH3MHIOJATENA CE OTYMTAa B GallaHCca KaTo 3ambDKEHHUE 10
(MHAHCOB JIN3HHT.

JlusuHroBuTe IUIAAHMA Ce PasnpeNeNaT MexAy (OUHAHCOBMS pa3XOi M HAMAJCHHETO Ha
HEH3MNJIATCHOTO 3albLIKEHHE, TaKa 4e Jia Ce TONy4H [OCTOSHEH TEPHONHMYEH JMXBEH MPOLEHT Mo
OCTaTh4HOTO Canf0 Ha 3a]b/DKeHHETO. DHHAHCOBUTE PasXOAM Ce MPHU3HABAT JMPEKTHO B OTYETA 3a
JOXOMHTE.

Onepamusen nusune

JInsuHrosure IialmaHtsA Mo ONEPATHBEH JIM3UHI CE IMpu3HaBaT KaTO pa3xoJl B OTYETA 34 JIOXOIAMUTE MO
JIMHEHHUS METOJI 3a LIeJTHS CpOK Ha TH3UWHIOBUA HAOTOBOP, OCBEH aKO Apyra CMCTEMHA baza ne e
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C4eroBoaHa NOMHTHKA(NPOAb/HKEHAE)

NpEACTaBUTE/IHA 3a BPEMETO, IIpe3 KOeTo HOT]JEGHTGJIFIT MNOJ3Ba M3roguTe OT HAETHA AaKTHUB.
YcnoBHUTE pa3xojii 3a HaeM ce IIPHU3HABaT KaTo pasxop, B NI€pHOAa, B KOWTO Bb3HUKBAT.

Koraro ce nojlyqaBaT CTUMYJIH IPH AOroBapsHe Ha ONEpaTHBEH JIM3UHT, TE ce [IPU3HABAT KaTO NacHB.
O6ma*ra noJjiza OT CTUMYJIMTE C€ INpHU3HABA KaTO HaMaJIcCHHE Ha pasxoauTe 3a HaeM IIpe3 CpOKa Ha
JIM3WHIa Ha JIMHEHHA 633&, OCBEH aK0 Jpyra cucreMHa 6aza He NpEAcTaBs pasrpenesieHHeT0 BbLB
BpPEMETO Ha TMOJI3KTE 3a JIM3UHTOII0IYYATENd OT M3I10JI3BAHETO Ha JIM3HHIOBMS aKTHB.

DuHAHCOBH AKTHBH

DHHAHCOBMTE AKTHBM BKIIOYBAT NAPHUYHH CPEICTBA U (b1HaHCOBH HHCTpYMeHTH. OUHAHCORUTE
MHCTPYMEHTH C U3K/IIOYEHME HA XEDKMPALIMTEe HHCTPYMEHTH MOTAT Aa ObJAaT pas/ieNieHy Ha ClIEHUTE
KaTeropni: KpeINTH H B3CMaHH, BE3HUKHAN [TbPBOHAYAIHO B NPEANPHATHETO, DUHAHCOBU aKTHEH,
AbLPXKAHH 32 ThPTyBaHE, MHBECTHLIMH, JbPXAHH 0 Naexk 1 GMHAHCOBH aKTHBH Ha PasNoONOKEHUE 3a
npofak6a. PUHAHCOBUTE AKTHBH CE OTHACAT KbM PA3THYHHTE KaTeroprM B 3aBUCHMOCT OT LIEJITA, C
KOATO ca Npuaodutu. [IpUHAIIEKHOCTTA UM KbM ChOTBETHATA KaTeropus ce npepasrieskia KM
BCEKH OTYETEH MEePHO.

DHHAHCOBUTE aKTHBHM CE NMPH3HABAT IILPBOHAYANHO 110 ce6ECTONHOCT, KOSTO € CIpaBeIHBaTa
CTOHHOCT Ha IUIATEHOTO Bb3ME3/ISIBAHE U ChOTBETHHTE PA3XOAH MO cAeikaTa. OTMHCRAHETO Ha
(MHAHCOB aKTHUB Ce H3BBPIIBA, KOraTo HpyxecTBOTO 3ary6u KOHTPOJ BbPXY AOrOBOPHHTE npasa,
KOHMTO ChCTaBABAT (PUHAHCOBMA akTHB. TecTore 3a ob6e3leuKa ce H3BBPLUBAT KbM BCAKA J1aTa Ha
M3rOTBsIHE HA OanaHca, 3a 1a Ce ONpeJIeNy Jallk Ca Halule OOEKTUBHY JOKA3aTe/ICTBA 38 HAIMUHUETO
Ha 00€3LIEHKA HAa KOHKPETHH (PUHAHCOBM AKTHBH HIIH rpyny QUHAHCOBH AKTHBH.

HMusectuumu, IbpxkaHu 10 najex, ca GUHaHCOBH HHCTPYMEHTH ¢ QUKCHPaHU MK ONPENIeNIsieMH
TU1aIaHKus ¥ OTIpEAesIeHa JlaTa Ha Najiexa. IHBECTHUMHTE Ce OMPEeIENaT KaTo IbpkKaH! 10 NaeK, aKO
HaMEPEHUETO Ha PBKOBOJCTBOTO Ha J[pY»KECTBOTO € Ja MM AbPKHM [0 HACTHNBAHE Ha MAeiKa UM.
HuBecTHIMMTE, IBPIKAHN A0 MANEH, NOCAEIBAIIO CE OLEHIBAT 10 aMOpTH3MpaHa CTOHHOCT upe3
MeTO/a Ha e)eKTMBHATA JIMXBA. B OMbIHEHHE IPH HANMYHETO Ha 00e3LeHKa Ha MHBECTULIMATA
(pHHAHCOBUAT HHCTPYMEHT CE OLIEHABA TI0 HACTOSINA CTOMHOCT HA M3YUCTEHHTE NApHYHHU TIOTOLH.
BCHYKM IPOMEHH B MPEHOCHATA CTOMHOCT HAa MHBECTHIIMATA CE OTYMTAT B OTUeTa 32 JOXOMIHTE.
DOHHAHCOBH aKTUBH, NbPXaHH 32 ThPryBaHe, ca TAKMBA AKTHBH, KOUTO ca NpUACOHTH ¢ LIen
nony4aBaHe Ha neyanda BCIEACTBHE KPATKOCPOUHHTE KonebaHuA B LIGHATA HITH JUIBPCKUA MapiK.
HepuBaTuBHUTE (HHHAHCOBH aKTHMBHM, OCBEH aKO HE Ca CrIelHaHO onpeneNeHy U eeKTHBHH XEIKH-
pallli HHCTPYMEHTH, ce KNaCH(UUMPaT KaTo AbPKaHH 3a ThprysaHe. DUHAHCOBUTE AKTHBH, AbPIKa-HH
3a TBPryBaHe, MbPBOHAYAIHO CE NPHU3HABAT 10 Ce0eCTOHHOCT, KOATO € CIIpaBeAIMBaTa CTOWHOCT Ha
ILIATEHOTO HACPEIIHO Bh3Me3dBaHe. Clell MbPBOHAYATHOTO NPH3HABAHE (PHHAHCOBHTE HHCTpY-
MEHTH OT Ta31 KAaTEropus Ce OLEHABAT N0 CIPABEMIMBA CTOMHOCT, C M3KJIKOYEHHE HA TE3H, 38 KOUTO
HsMa KOTHPOBKH Ha Ma3apHaTa LieHa Ha aKTHBEH Na3aph YHATO CIIPaBeIHBA CTOMHOCT He MOXKE 1a
OBe HaJEKIHO ONpesieNeHa.

DUHAHCOBHM aKTHBH Ha PasoNOXKEHHE 3a Npoaaxba ca OHe3H (hMHaHCORM aKTHBH, KOMTO HE ca
KPENUTH W B3€EMaHUs Bb3HUKHAIIM B IPEATIPUATUETO, MHBECTHLIMH, IbPIKAHH 110 MAfex , WIK
(puHAHCOBM aKTHBM JIbPIKAHH 3a ThpryBaHe. ODHHAHCOBHTE AKTHBH OT Ta3 KaTeropus rociaeaBauo ce
OLICHABAT MO CIIPABETMBA CTOHHOCT, C H3K/IIOYEHHE HA TE3H, 33 KOHTO HIMa KOTHPOBKH HA razapHara
LCHa Ha aKTHBEH M1a3apH YMATO CHPaBeTHBA CTOHHOCT HE MOXKe Jla O'bJie Hallex HO OnpeencHa.
Kpenury u B3eMaHus, BB3HUKHAIM TbPBOHAYAIHO B HpyKecTBOTO, ca PHHAHCOBM aKTHBY Ch3afeHH
OT NPEANPUATHETO TIOCPEACTBOM AUPEKTHO NPENOCTABAHE Ha MAPH, CTOKM WK YCIIYTH Ha JafeH
aeburop. Kpeauture v B3eMaHHATa MOCIEABALIO Ce OLIEHABAT 110 aMOPTH3HMpYEMa CTOMHOCT,
H3TIOI3BaHKH METOABT Ha e()eKTUBHATA JIMXBA, HAMAJIEHA C paszMepa Ha obe3leHKaTa.
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CyeToBOAHA NONHTHKA(NPOABIKEHHE)

Tsprosckute B3eMan¥s ce 06€3LEHABAT, KOFATO € HANMLIE OBEKTUBHO JOKa3aTeNCTRO, Ye
ZApy’KECTBOTO HsAMa /1a € B ChCTOSIHKE Jia Chiepe CyMUTE AbIKUMHE MY B CbOTBETCTBHE C OPHIH-
HaJTHUTE YCIIOBHA 10 CHIENIKATA.

Ilapuunute cpejicTBa B 1TeBa Ce OLEHABAT 0 HOMMHATIHA CTORHOCT, a NapuYHUTE CPECTBa,
ACHOMMHHPAHH B Yy>X<IIECTPaHHA BajlyTa — M0 3aKIIOYHTENHUS Kype Ha BHB kbMm 31 IexeMBpu 2013,
Hpy>ecTBOTO OTYMTA KaTO N1APH U TIAPUYHH CPEACTBA HATHYHMUTE B Opoii mapuynu cpescTsa no
GaHKOBYM CMETKH, €NIO3UTH, KPATKOCPOYHH U BHCOKOTHKBUIHMU HHBECTHLIMH, KOUTO Ca JIECHO
00pbilaeMy B IAPHYEH EKBUBATIEHT M ChALPIKAT He3HAYMTENEH PHUCK OT NpOMSsHA B CTOMHOCTTA.

KannrTan

OCHOBHUST KanuTa € NPeJCTABEH 110 HErOBaTa HOMHHAIHA CTOMHOCT M ChOTEETCTRA Ha aKTyajHaTa
My cbaeCHa perucTpaLus.

DHHAHCOBH NACHBH

DyHAHCOBHTE IACUBM CE NPU3HARAT TOIaBa, KOraTo ChUIECTRYBA JOrOBOPHO 3abIKEHHE 3a MIlallaHe
Ha NapudHK CYMM ANK JIPYT (QMHAHCOB aKTHB Ha APYTO NPEANPHUITHE WM JOTOBOPHO 3aIb/DKEHHE 3a
pasMfHa Ha (MHAHCOBM MHCTPYMEHTH C APYFO NPEANPHMATHE NPH TIOTEHLMATHO HEONaronpuaTHH
YCIIOBHS.

Bewnuku pasxonu, cBbp3aHy ¢ IMXBU Ce NPU3HABAT KAaTO (PMHAHCOBM pasxomu B OTyeTa 3a JOXOAMTE.
TeproBekwTe 3aAbIKEHNA Ce IIPU3HABAT ITbPBOHAYANHO 110 HOMHHANHA CTONHOCT U BIIOC/IEICTBHE CE
OLICHABAT 110 aMOPTU3UPYEMa CTOHHOCT, HaMaJIeHa C TUTALAHKS 110 YPEKIAHE Ha 3ab/IKEHHETO.
HuBHMIEHTHTE, IUIATHMH HA aKLMOHEpUTe Ha JIpY’KeCTBOTO, Ce IPH3HABAT, KOraTo IMBUIEHTHTE ca
onobpenu Ha ChOpaHue Ha aKIMOHEPHTE.

Jpyra NpOBH3HH , YCIOBHH AKTHBH M YCJIOBHH NACHBH

[poBu3MHKTE, IIpECTARNABAILHM TEKYLIM 34TbIKEHHA Ha J{pyKeCTBOTO, NPOU3THYAIH OT MHUHAIH
CHOMTHS, YPERAHETO Ha KOETO Ce OYaKBa Aa NOPOAH HEOBXOIMUMOCT OT U3XOJ41Il TAPHYEH MOTOK OT
PECypCH, Ce MpU3HABAT KaTo 3aAb/KeHHs Ha JlpyskecTBoTO. IIpoBH3MHMTE CE NMPH3HABAT TOraBa,
KOraTo ¢a M3MbJIHEHH CIIEIHUTE YCIOBUS:

¢ Jpy’KECTBOTO MMa CEralllHO 3aAbIDKEHUS B PE3YITAT OT MUHAIH ChOUTHS,

® 1Ma BEpPOSATHOCT 3a [oracABaHe Ha 3a1bIDKEHHETO 1a ObJie HE0OXOIMM MOTOK pecypcH,

3a f1a ObJie ypeneHo 3abIKEHHETO;

® Moxe J1a OhJe HaNpaBeHa HAIEXK/HA OLIEHKA HA CYMATA Ha 3a/1bIDKEHHETO.
Cymara, npu3HaTa KaTo NPOBH3Hs, IPEACTABNABA Hai-no6paTa NPUOIU3UTENHA OLICHKA Ha
U3XOAAMTE TAPHIHHM TIOTOLH OT PECYPCH, HEOOXOMMMH 32 YPEKIAHETO Ha HACTOALLOTO 3aIbIKEHHE
KbM narata Ha 6anauca. [Tpy onpenensiHeTo Ha Tasu Hali-no6pa NpUbIMU3UTENHA OLEHKA
Hpy*ecTBOTO B3UMa O BHUMAHKE PHCKOBETE M CTENEHTA Ha HECHUT'YPHOCT, CBITBTCTBALIA MHOTO OT
CHOMTHATA M OGCTOSTENCTBA, KAKTO M e)eKTa OT POMAHATA Ha CTOMHOCTTA Ha NapUYHUTE CPENCTBA
BBB BPEMETO, KOraTO T€ HMAT 3HAUUTEsIeH e(eKT.
[IpoBu3snmTe Ce Npernexnar KbM Beska GallaHCcOBa JIATa U CTOMHOCTTA UM Ce KOpHIHpa, Taka 4e qa
0Tpasu Hali-100parta npuONU3UTENHA OLEHKA KbM JaTaTa Ha GanaHca, AKO Bede He e BEPOSITHO, Y€ 11
€ HEOOXO/IHM H3XOZISIIIT TIOTOK PECYPE 38 YPEXAAHE Ha 3aIbIDKEHHETO, TO NPOBH3MATA C/IE/IBA 13 CE
OTHHMLIE.
JIpy’KeCcTBOTO He NPH3HABA YCIIOBHM aKTHBH, Thil KATO NPU3HABAHETO UM MOXKE 2 HMa 34 pe3ynrar
NpH3HABAHETO Ha ZI0X0Jl, KOMTO MOYKE HUKOTa 11a He ObJie peaiusupaH.
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CueToBOANA MOIHTHKA(NPOABIIKEHHE)
Joxoa ot akuusa

HoxonbT Ha e/iHa aKilis ce U3YUCNIABA Ha 6asa Ha HETHaTa Nevanta 3a pasnpeaenenye 1 CpeIHO
TpeTerenns Opoi Ha OOHKHOBEHNTE Ge3HATMYHM AKLMK NIPE3 OTYETHHSA MEPHOL.

Jpyra NpHXoaH H Pa3sxoan

[Ipuxonure oT mponax6a Ha NPOAYKLKS Ce PU3HABAT B MOMEHTA, KOFaTo PHCKOBETE M M3rOJMTE OT
COOCTBEHOCTTA BLPXY NMPOJAYKLMSATA ca MPEXBLPIEHH HA KynyBada W PasxoIuTe BbLB BPB3KA ChC
clienKarta MOrar ia 0b/JaT HaJIeXaHO H3MEPEHH.

IIpuxonure OT Npoaam6yu Ha CTOKM M YCIyrd Ce NMPU3HABAT B MOMEHTA HA Bb3HUKBAHETO UM,
HE3aBUCHMO OT MAPUHUTE NOCTHIVIEHMS H MIAILAHKS, KoraTo JIpyKeCTBOTO M3MbLIHH YCIOBHATA Ha
MpoaaxOUTe U 3HAYMTENHHUTE PHCKOBE M M3TONH, CBBP3AHH ChC COBCTBEHOCTTA BbPXY CTOKHTE, ca
NPEXBLPIIEHH Ha KyIlyBaya,

Pasxojure ce mpusHaBaT B OT4YeTa 3a JOXOAMTE, KOraTo BBH3HMKHE HAMAICHME Ha O6baemmu
MKOHOMH'ECKH U3rOMM, CBbP3aHU C HAMAIIEHHE Ha AKTMB MJIM YBE/IMYEHHE Ha NAcHB, KOETO MOYKE 1A
ObIe oueneHo HanexaHO. PasxonuTe ce npu3HaBar Ha Gasata Ha NpsiKka BPb3Ka MEXIY W3BbPLIEHHTE
pasxoiin M mpuxoaute. KoraTo MKOHOMMYECKHTE W3rOMM C€ OYAKBA []a Bb3HHKBAT Npe3 HAKOJIKO
(pMHAHCOBH NEPHOLM M BPB3KATA MM C MPUXOJMTE MOXeE Ja GbIe ONpesieNeHa camo Hal-0010 MM
KOCBEHO, Pa3X0luTe CE NPU3HABAT B OTYETA 32 1OXOAHMTE Ha GasaTa Ha MPOLEAYPH 33 CHCTEMATHYHO M
PALMOHAIHO pasnpeeieHHe.

TTprxomuTe 1 pasxonwTe 3a IMXBY CE HAYMCIIABAT HA BpeMeBa Gasa NpH cLO0ABAHE Ha JbIKUMAaTa
CyMa 1o rimaBHULATa M NPHI0KHMHA/€DEKTUBHUS JIMXBEH MPOLIEHT.

Fpemml B NPEIXOAHH OTYETHH HNePHOIH

['pelikyk OT NpeaxonHy MepHOH Ca MPOMYCKH, HETOYHOCTH MM HEChOTBETCTBHS B WHIUBUAYAJTHUTE
(uHaHCOBY OT4ETH Ha JIPYIKECTBOTO 32 NPEIXOTHU NEPHOLH, B3HUKBALIH B pesynrar Ha nponycHarta
Wl HENPaBUJIHO M3MNOJI3BaHA HaaexHa uHGopManus. ToBa e undopMaLms, kKosTo e Guna HaaudHa
KbM MOMEHTa Ha O0OpeHHe 3a M3JaBaHe Ha MHAMBHMAYAIHMTE (GMHAHCOBU OTYETH WIIH TakKaBa, 3a
KOATO Ce Npeanosara, 4ye € 6uno Bb3MOXKHO Ja Oble MONydeHa H W3MON3BaHA NPH U3rOTBAHETO W
NPEACTABAHETO HA TE3M OTYETH. ['pEllkH OT NpPEeAXOAHW NEPHOAM MOTAT 2 Bb3HUKHAT npH
NMPUSHABAHETO, OLCHABAHETO, MPEACTABAHETO MIIM ONOBECTABAHETO HA €IEMEHTH OT (DMHAHCOBHTE
oryeTH. Te ce KOPUIrHpaT peTpPOCHEKTHBHO KAaTO Ce NMPEH3UMCIIABA CPaBHUTENHATA HHbOpMaLHs UK
HaualHATe Calna Ha aKTMBHTE, MACHBHTE M KanuTaja (B CIlyYauTe, KOTraTo Ca Bb3HMKHANM Npes
NPENIXONHH TICPHOIM, 33 KOWTO HE € MpeJCTaBeHa WH(MOpMauus B MHIAMBHAYATHHTE (DUHAHCOBM
orders). KopekumsaTa ce oTpassiBa B mbpBUTE (HHAHCOBH OTYETH, omoOpeHH 3a H3laBau:
OTKPHBAHETO HM.

Jara: 20.01.2014r.
I'p.Codns
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