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HPUJIOKEHHE KbM ®UHAHCOB OTYET KbM 31.12.2018r.

Opranun3sainnsa 1 0CHOBHA JeHHOCT

»@OH/J 3A MHBECTHIIHH B HEJABHXUMH HUMOTH-OHUHHN” AJCHII e akuuoHepHO
IpYKeCTBO CbC CNELMaiHA HWHBECTHLMOHHA LI 32 CEKIOPUTH3MpPaHE HAa HEABH)KHMH HMOTH, MO
CMHCBJIa HAa 3aKOHa 3a JIPY’KEeCTBaTa CbhC CreLMaTHa HHBECTHLIMOHHA Len. [IpeMeT Ha JeHHOCT Ha
JpY’KeCTBOTO € WHBECTHpaHE Ha MapH4YHH cpeiacTBa, HaOpaHW uype3 W3daBaHe Ha LEHHH KHHDKA, B
HEIBXKMMH HUMOTH (CEKIOPMTH3allMs Ha HEIBHAKMMH MMOTH), MOCPEJICTBOM MOKYIMKa Ha MpaBO Ha
COOCTBEHOCT M JpYrH BelHH TpaBa BBPXY HEIBWKHMH HMOTH, W3BBDLUBAHE HA CTPOEKH H
nofobpeHus, ¢ el NpeloCTaBAHEeTO HM 3a YNpaBJeHHe, OTAaBaHe MoJ HAeM, JIM3UHI WM apeHaa u
npojaxbara um.

Hpy?ecTBOTO € BNHMCAHO B ThPrOBCKMA perucThp ¢ Pemenne Nel1/23.02.2007r. Ha Coduiicku rpaacku
cbano ¢.a. Ne 2196 ot 2007r., BriucaHo B PerucTbpa Ha ThproBekuTe apyxectsa nog Ne 115407, Tom
1580, cip. 128,

CobrnacHo 3akoHa 3a JpyKecTBaTa CbC CHEUMATHA MHBECTHLUMOHHa uen ,®OHJ[ 3A
HHBECTHIIUH B HEJIBHXKHUMH UMOTHU-OUHHU” AICHII uma eaHocteneHHa opMa Ha
yrpaeneHue.

KoM 31 nexemBpn 2018 JIpysxecTBoTO ce ynpanissa oT ChbBET HA JUPEKTOPHTE B ChCTAB:

« T®EILl Hukomon EAJ] mpejcTarisiBaHO OT M3MBIHHUTENHHS THpekTop Bornan
JnyeB [Ipokonues — Usnbinutenen qupekTop.

« KOMIUIEKC TI'PYII KOHCVYJITHHI' EOO]l npeacraBisBaHo OT yNpaBUTENs
Hparomupa Togoposa JloiunHoBa — 3aM. npeacenaren Ha CbBeTa HAa TUPEKTOPUTE.

« AHJIHM 52 EOOJ npeacrasnaeano ot Ynpasurens Borpan [Iuues [lpokonmes—
IIpeacenaten Ha CrBeTa HAa AMPEKTOPUTE.

JlpyxectBoTo ce mnpexacraensea oT w3neaHuTenHus aupektop TOEL] Huxomon EAJ], EMK
200072496 upe3 borman [lnueB [IpokonueB. AnpechT Ha ymnpaBleHHe Ha [APYKECTBOTO €
rp.Codms, obmuHa CnathHa, x.K. ,,J'eo Munes”, yin.”Kocra Jlynyes” Ne 20.

CyeToBOIHA MOTHTHKA
O0ma pamka Ha GHHAHCOBO OTYHTAHE

Hpy»ecTBOTO U3roTBA M NpeacTaBs GUHAHCOBUTE CH OTHETH Ha 6a3a Ha MexkIyHapOAHHTE CTaAHIApPTH
3a ¢unHancoBo otuutane (MC®O), uznaaeHu ot ChBeTa N0 MeXIyHAPOAHH CYETOBOAHH CTAHIAPTH
(CMCC) u pa3zsicHeHusTa 3a TAXHOTO TpUiaraHe, u3aaaenu ot Komurera 3a passcHenne na MC®DO
(KPMC®O), npuetn ot EBponeiickus cbto3 (“EC”) u npunoxumu 8 Peny6inka Bearapus.
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CyeroBoaHa NOTHTHKA(NPOAbIKEHHE)

ba3za 3a usrorssite

Msroreanero Ha puHaHCOB OTYeT MO MeXayHapOJHHTE CTaHIAPTH 32 GHHAHCOBH OTYETH U3UCKBA
PBKOBOICTBOTO /12 HANPABH HAKOH NMPUOIM3HTEIHN CHETOBOAHM OLIEHKH U MPEANON0KEeHUs, KOUTO ce
OTHACAT 10 JOKIaJBaHHTe OanaHCOBH aKTHBH M MACHBH, ONOBECTEHUTE YCIOBHH aKTHBH H MACHBH,
KAKTO W JI0 NMPH3HATUTE Pa3Xo/ld U MPUXOIH 3a Nepuoaa.

(I)ymcunona.ﬂna BAJAYTa H BaJIyTa HAa NpeiacraBpaHe

CwbriiacHo 6BIrapckoTO CYETOBOAHO 3aKOHOAATENCTBO, JIpyKecTBOTO BOAM CBOETO CYETOBOJICTRO U
M3roTBs (PMHAHCOB OTHYET B HAlLMOHaNHaTa BanyTa Ha Penybnuka Bwiarapus — Obarapckus Jes,
ko#To ot 1 aHyapu 1999 e ¢pukcupan kbMm eBpoTo npu kype 1.95583 neea = 1 espo. 3a JIpyskecTBOTO
(byHKUMOHANHaTa BalyTa € HalMOHAIHATa BalmyTa Ha Pery6iuka brarapus.

HacTosawuar unauBuayaneH GUHAHCOB OTYET € NMPEACTaBeH B XHJISAH ObArapckH Jiesa (XM, JIB.).

Onepauun B 4ykKaecTPaHHA BATYTA

OnepaluH B 4Yy>KIeCTpaHHa BalyTa ITbPBOHAYaJHO ceé OTYMTAT Mo oOMeHHHs Kypc Ha bwarapckara
HapoaHa Oanka (BHB) B neHs Ha cpenkata. BanyTHO-KYpcOBHTE pasiiMKM, BB3HMKHAIM [pH
YPEKIAHETO Ha MapHU4HH MO3MLUMH WK NPH NPEH3YHCIABAHETO MM MO KypC, pa3iv4eH OT TO3H, NpH
MbPBOHAYATIHOTO MM 3allMCBAHE, C& OTYMTAT KaTo (MHAHCOBM MPHUXOIM WK pa3xodd 3a Nepuoja,
npe3 KOHWTO BB3HMKBAT. [lapuuHMTE MO3MUMHM B 4YykIecTpaHHa BajyTa KbM 31 nexemepn 2018 ca
BKJIFOYEHH B TO3H (PMHAHCOB OTHYET I10 3aK/ounTeHus oOmeHeH kypc Ha BHb.

I/IMOTI’!, MALIUHHH H CHOPBIKCHHHA

HMOTHTG, MAalIHHHTE H CBOPLKEHHATA H 060pynBaHeT0 CE IIpHU3HaBaT MbpPBOHA4Ya/IHO MO LEHA Ha
HpMﬂOGHBaHe, KOATO BKJIKOUYBA T[IOKyNHATa LEHa MW MPEKHTE pa3xoldd, BKIKYHUTECIHO MHTA H
HEBBL3CTAHOBHMH JaHbLH BbPXY MOKYINKaTa, Cie[ npyucragaHe Ha TbProBCKH OTCTBIIKH.
[TocienBaloTo OLICGHSBAHE HA 3€MHTE M Ccrpagure C€ U3BbpLIBA BB3 OCHOBA Ha JOONYCTHUMMHA
AJITCPHAaTHBEH MOAXOA, T.€. MO NPEOLCHEHA CTOﬁHOCT, KOATO € paBHa Ha cripaBeaiMBaTa CTOMHOCT
KbM JaTaTa Ha INpeOLCHKd, HaMaJIeHa C HaTpynaHaTa B MOCJIEACTBHE aMOpPTU3alluA H 3&1‘)/'6”'1"6 oT
0633I_lCHKa, aKO UMa TaKHBa.

Pa?»XO)ll/ITC, BB3HHKHAJIK CJICJ BBBECXKJAaHE Ha ,El'bHFOTpaﬁHHTe AKTHBH B €KCIU1OaTaLMA, KaTO pa3xoaH
3a PEMOHTH H NOAAPBLIKKA, C€ OTHHUTAT B OTHETA 34 JOXOAUTE 34 repuoaa, B KOHTO ca BB3HHKHAJIH,
OCBEH aKO HE YBE€JIHYaBaT MOJIE3HUA KHMBOT Ha AKTHBHUTE. PaSXO,E[I/lTe 3a l'[plfl)l06HBaHe Ha HMOTH,
MAUIHHH H CbOPBKEHHA NMpEeacTaB/igBaT ,H'bJITOTpEFIHPl aKTHBH B MPOLEC Ha U3rpakJaaHe H Ce OTHHTAT
no cebecroiiHocT. Tezu pa3XxoJH BKJINOUYBAT pPasxXOoAdHTE IO H3rpa)xaaHe Ha MMOTa H CbOPBLIKCHHATA H
APYru Mnpexkd pasxonH. Pasxonure 3a npunoGnBaHe Ha HMOTH, MAlIMHH H CBOPBKEHHA HE CE€
aMOpTH3HpAaT, A0KAaTO CbOTBETHHUTE AaKTUBH HE C€ 3aBbPLIAT U BbBEAT B €KCIJ10aTalHA.

[Teyanbure uau 3ary6uTe, Bb3HHUKBALLH IIpH npona}KfSa Ha MMOTH, MAlHHH MK CBOPBXKEHHA, CC
onpencnda KaTo pasnHka MEXIY NOCTBIUVICHHATA H fanancoBata CTOHHOCT Ha NnpoaajceHUTS aKTHBH, H
C€ MpH3HaBaT B OTHETA 34 NOXOAUTE.
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HHBeCTHIIHOHHH HMOTH

I[py}KCCTBOTO OTYHTA KAaTO HMHBECTHUHOHHH HMOTH 3€MA H CrpajH, KOHMTO C€ OAbpXKAaT Mo-CKOpPO 3a
Nnojay4aBaHe Ha NMPHXOJHW OT HAEM HWJIM 3a YBCJIMYCHHUE Ha KallHiTaJa WIH H 3a ABETE, OTKOJIKOTO 3a:

®  W3M10/3BaHe NPH NMPOU3BOACTBEHA 1eHHOCT HIIH AIMUHHUCTPATHBHH LIEH;

e npoaaxba B paMKHTe Ha OOHYaiiHaTa HKOHOMHYECKa AEeHHOCT.
HMHBECTHLIMOHHHTE HMOTH Ce MPU3HABAT KaTO aKTHB BbB (PMHAHCOBHTe oT4eTH Ha Jpy>kecTBOTO camo
MPH YCJIOBHE, Y€ Ca U3MBJIHEHH ClIEIHHTE JBE H3HCKBaHHA:

® BepOSTHO € Ja ObaaT nodydyeHd ObAelld MKOHOMMYECKH HM3TOAH  OT

MHBECTULIMOHHHTE UMOTH;

® CTOMHOCTTA HA HHBECTHLIHOHHHMTE HMOTH MOKe HAJEKIHO /1a Ob/le OLIEHEHA.
HHBECTHLIMOHHNWTE UMOTH C€ OLIEHABAT MbPBOHAYAIHO MO ce0ecTOHHOCT.
Cnen mbpROHAYANIHOTO MM MPHU3HABAHE WHBECTHLIMOHHHMTE MMOTH, C€ OTYMTAT KATO C€ H3MO3Ba
MOJENIBT Ha cnpaBequBaTa LeHa. CrnpaBeyiMBara LieHa MpeacTaBnsBa Hali-BeposATHATA LIeHa, KOATO
Moxe fa Obae nomydeHa Ha razapa KbM Jararta Ha fanaHca.
[IpomeHH B cripaBeIMBaTa LIEHa HA HHBECTHLIMOHHHTE MMOTH ce oTpassea B OTueTa 3a J10XOAMTE.
[locnenpaiiure pasxoAM, CBLP3aHM C WHBECTHLUMOHHHM MMOTH, KOMTO Beye ca [PHU3HATH BbB
¢bunancoeute oruet Ha Jlpy»KecTBOTO, ce NpHOaBAT KbM DalaHCOBaTa CTOMHOCT HA HMOTHTE, KOraTo
€ BEPOATHO JIPY:KECTBOTO A2 NMOMyuH ObIelld HKOHOMHYECKH H3TOM, HAJIBHLIABALUW IbPBOHAYAIHO
OLEHEeHaTa CTOMHOCT Ha ChLIECTBYBALIMTE HWHBECTHUMOHHH MMOTH. BCHYKH ApyrH mnocnenBaiiq
pa3xoJH ce MPH3HABAT 33 PAa3X0/l B MEPHO/A, B KOWTO ca Bh3HHKHAIH,
Ha Bcsika nata Ha u3roTBsiHe Ha (MHAHCOBMUTE OTHETH pa3fiMKaTa Mexay OanaHcoBata H
crpaBeANMBaTa CTOHHOCT C& OTYMTA KATO MIPHXO/T HIH Pa3Xo/l B OTUETA 32 IOXOIHTE.

HemaTepnainn ABLJATOTpaiiHM AKTHBH

HemarepuaiHuTe Ib/AroTpaiHH aKTHBM Ce OLIEHABAT MbPBOHAYaIHO no cebecToiHocT. Ilpu mokynka
TS € paBHa Ha MOKYITHATa LEeHa, yBEJIHYE€HA C BCHYKH IUIATEHH MHUTA, HEBb3CTAHOBUMM JaHbLU W
HalpaBeHMTE MPEKH Pa3Xx0AH BbB BPb3Ka C MOJAr0TOBKA HA aKTHBRA 3a ekcrutoartauus. [locnenpaum-Te
pa3sXoJH, KOMTO Bb3HHKBAT BbB BPb3Ka C HEMaTEpHATHUTE aKTHBH CJie]l TbPBOHAYAJIHOTO NPH3-
HaBaHe, ce MPU3HABaT B OTYETA 34 JOXOAMTE B NEPHO/Ia HA TAXHOTO Bb3HMKBAHE, OCBEH aKO MMa
BEPOATHOCT T€ Ja I0BEAT 10 YBEIMYaBaHe Ha TAXHATA MTbPBOHAYATHO OLIEHEHA e()eKTHBHOCT H
KOraTo T€3M Pa3xo/ld MOraT HaleKAHO 1a ObJaT OLEHEHH U OTHECEHH KbM aKTHuBa. B Te3u ciyuan
pa3xouTe ce KamuTaIH3HpaT. _

AMOPTH3aLIHATA CE U3YHCIIABA, KATO C€ M3I10/13Ba JIMHEHHHUAT METO/L BbPXY OLICHEHHS M0JI€3€H CPOK
Ha OTOCJIHUTE aKTHBH.

H36paHuaT npar Ha ChLIECTBEHOCT 3a HEMATEPHAIHUTE ABITOTPaiHH aKTUBH Ha Jlpy>KecTBOTO € B
pazmep Ha 500 (meTcTOTHH ) NB.

Obe3neHKa Ha HMOTH, MAIIHHH H ChOPBKEeHHS H HEMATEPHAIHH AKTHBH

WnpuBuayanHuTe akTHBH WIIH €AMHULIMTE, TeHePUPALIH MapUYHH MOTOLH, Ce TPErJIeKaaT 3a HATHIHe
Ha MH/IMKALIHK 32 00e31eHKa Ha CTOWHOCTTA MM BEJIHBK FOJIMIIHO KBM JIaTaTa Ha W3roT-BSHE Ha
GajlaHca, KaKTO M TOraBa Koraro CbOMTHS MM IPOMsAHA B 0OCTOATEJICTEBA MOKA3BAT, Y€ MPEeHOCHATa
CTOMHOCT Ha aKTHBHMTE MOXKe [1a He Ob/ie Bb3CTaHOBEHA.

B ciyuauTe, B KOMTO BB3CTaHOBMMATA CTOMHOCT HA JaJeH aKTHB € MO-HUCKa OT Heroparta OanaHcoBa
cToifHOCT, DanaHcoBaTa cyMa Ha aKTHBa clelBa Ja ObJe HamaneHa 10 pa3Mepa Ha Bb3CTAHOBUMATA
cToiHOCT Ha akTHBa. ToBa HamMaJieHUe npeacTasisBa 3aryba ot obe3ueHka.
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CueToBOJHA MOTHTHKA(TIPOABIIKEHHE)
Obe3nenka Ha MMOTH, MAIIHHH H CbOPLKEHHN H HEMATEPHAIHH AKTHBH

Bb3cTaHOBMMATa CTOHHOCT NpPEACTaBIIsBA O-BUCOKATa OT HETHATA MPOAAXKHA LIEHA HA Ja/ieH aKTHB,
OasupaHa Ha Ma3apHH YCJIOBUS, M CTOHHOCTTA B ynoTpeda, 0a3upaHa Ha cerauiHaTa CTOMHOCT Ha
MPOrHO3HpaHuTe ObAEUIM NAPUYHH MOTOLH, OYAaKBaHHM /1A Ce TIOYYaT OT AKTHBA B pAMKHTE Ha
MOJIE3HUS MYy CPOK Ha ['OJIHOCT.

C u3K1I04eHHe Ha PenyTaluaTa, 32 BCHYKH OCTAHAIH aKTHBH Ha JIpy)KeCTBOTO KbM BCAKA aTa Ha
OTYETA, PHLKOBOJICTBOTO MNPELIEHIBA Ja/I1 CbLUECTBYBAT HHAMWKALIMH, Ye 3arydara ot obe3leHkKa,
NPpU3HATA B NPEAXOAHH FOAMHH, MOXKE BEue [a He ChLUECTBYBA WJIM J1a € HaMaJleHa.

Janbuu

JBHKAMUTE JaHBLUM CE€ M3YMCIABAT B CHOTBETCTBHE ¢ OBJrapcKOTO 3aKOHOIATENCTBO. JlaHBKBLT
BBPXY neyanbara ce uzuucaspa Ha 6a3a obnaraema nevan6a, KaTo 3a LenTa GUHAHCOBHAT PE3YJITAT CE€
npeobpa3yBa 3a ONpeeNeHH NPUXOAHO-PA3XOJHH MO3HLIHH B CHOTBETCTBHE C OBATAPCKOTO JIAHBYHO

3aKOHOOATEJICTBO.
CwrnacHo 6'bﬂl"apCKOTO AaHBYHO 3aKOHOOATEIICTBO APYIKECTBOTO HE ABJIKH JAHBK BBPXY nevyanbara.

HpyskectBoTO € peructpupano no 3/1C.

Hdoxon Ha nepcoHana

Jlpy:KeCTBOTO HE OTYMTA KPAaTKOCPOYHH 3aJb/UKEHHMS MO KOMMEHCHPYEMH OTIMYCKH, BB3HHKHAIM HA
0a3a HEH3MO/I3BaH MIATeH rojuileH oTmycK. KpaTkocpouHHTe 3ab/keHHs KbM [IEpCOHANa BKIKOYBAT
3aM/aTH H COLHATHHA OCHTYPOBKH.

Pasxonute, cBBp3aHM ¢ nepcoHana (ynpaBleHCKHM M aJAMHHUCTPATHBEH), BKJIIOYBAT 3arulaTH W
XOHOpapH Mo J0rOBOPH 34 YIIPAaBJI€HUE U COLIMATHH OCHTYPOBKH.

JIN3HHT

JlaneH JU3HHIOB J0roBop ce kiacHhHuupa KaTto (MHAHCOB JIM3UHI, aKO MPEXBBPIIS MO ChILECTBO
BCHUKH PUCKOBE W M3ro[M OT COOCTBEHOCTTa BBPXY akTuBa. Beceku apyr nusuHr ce kinacuduumpa
KaTo ONepaTHBEH JIM3HHT.

Dunancoe nuzunz

B HauanoTo Ha JTM3MHIOBHs NOrOBOpP (PMHAHCOBHUAT JIM3UHT Ce MPU3HABA KAaTO aKTHUB Ha JIPyKeCTBOTO
B pa3Mep, KOITO B HAYAIIOTO Ha JIM3MHIOBHA CPOK € paBeH Ha Mo-HUCKATa CTOHHOCT OT CrpaBeuinBaTa
CTOHHOCT Ha HaeTaTa cOOCTBEHOCT M CeraumHaTta CTOHHOCT Ha MHHMMAJIHHTE JIM3MHIOBH MUIALLAHHA.
CHOTBETCTBAIIOTO 3a1B/DKEHHE KBM JM3MHTOOATENd Ce OTYHTAa B OanaHca Karo 3aib/DKEHHE M0
()MHAHCOB JIM3KHT.

JIM3uHroBHTE MNUalllaHHA ce pasnpeensaT Mex/ay (HHAHCOBMS Ppa3xoJ M HAMaJEHHETO Ha
HEM3IUIATEHOTO 3a/lb/UKEHHE, TaKa 4Ye 1a Ce MOJNYYH MOCTOSHEH MepHOAMYEH JIMXBEH MPOILEHT MO
OCTAaTBYHOTO CAI0 HA 3anbbKeHHeTo. DUHAHCOBUTE Pa3XojM Ce MPHU3HABAT JAWPEKTHO B OTYETa 3a

JOXOJUTE.
Onepamusen nusunz

JIN3UHTOBHKTE TIALLIAHHSA TIO ONEPaTUBEH JIM3HHI' CE€ MNMPH3HABAT KaTO pa3sxol B 0TYETA 3a JOXOAMTE MO
JIMHEHHUA METOJ 3a LIEUs CPOK Ha JIU3HHIOBHA JOrOBOP, OCBEH aKo apyra CHCTEMHa fazaHee
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CueToBoaHA NOHTHKA(NPOIBbKEHHE)

NpejCcTaBUTE/IHA 34 BPEMETO, INpe3 KOoeTo MoTpeOUTeNnAT MOM3Ba M3rOAWTE OT HAETHA AKTHE.
YcnosHuTE pa3sxo/iM 3a HaeM ce NPH3HABAT KaTo pa3xoj, B NepHoja, B KOHTO Bb3HUKBAT.

Koraro ce nosyyaBaT CTHMYJIH NPH JOroBapsHe Ha ONEPATHBEH JIM3HMHT, T€ C€ NMPH3HABAT KATO NacHB.
O6ulata nonsa OT CTUMY/IHMTE Ce MPH3HABAa KAaTO HaMaleHHE Ha pa3XO/MTe 3a HaeM Ipe3 CpoKa Ha
JM3WHIra Ha JiMHeiliHa Ga3a, OCBEH ako Apyra cHcTeMHa 0a3a He MpeacTaBs pasnpeneneHHeTO BbB
BPEMETO Ha MOJI3UTE 3a JIM3UHIONOIyYaTeNns OT H3MON3BAHETO Ha JIM3HHIOBUS AKTHB.

PHHAHCOBH AKTHBH

(DUHAHCOBHTE AKTHBHM BIJIIOYBAT MAapH4YHM CpeacTBa W (PMHAHCOBM HHCTPYMEHTH. (DMHAHCOBMTE
MHCTPYMEHTH C M3KJIFOYEHHE HA X€KUpALLMTe HHCTPYMEHTH MoraT J1a ObJaT pa3fe/ieHH Ha ClieIHUTe
KATErOpMH: KPEAUTH H B3€MaHHs, Bh3HHKHAIH MbPBOHAYAIIHO B MPEANpPHATHETO, PHHAHCOBH aKTHBH,
IbPAAaHU 33 ThPryBaHe, HHBECTHULIMH, IbPKAHU 10 NajJeXk 1 QUHAHCOBU aKTHBH Ha Pa3MoJIoXKeHHe 3a
npoaaxba. @UHAHCOBUTE aKTHBH Ce OTHACIT KbM Pa3HYHHTE KATETOPHU B 3aBHCHMOCT OT LEJITA, C
KOATO ca npuaoOuTH. IlpHHaanexkHOCTTa UM KbM CBOTBETHATA KATErOpHs C€ MpEepasriexkaa KbM
BCEKH OTHETEH NEPUO/L.

(duHAHCOBUTE aKTUBH C€ MPU3HABAT MBPBOHAYANHO MO ceOecTOMHOCT, KOATO € ChpaBeyinBaTa
CTOMHOCT Ha NJIATeHOTO BB3ME3ASBaHE M CLOTBETHHUTE pa3xoAM no cuenkara. OTNHUCBaHETO Ha
(GHMHAHCOB aKTHB Ce W3BBPLIBA, Korato Jlpy)kecTBOTO 3ary0M KOHTpPON BBPXY JAOTOBOPHHMTE MNpaBa,
KOMTO ChCTaBfBAT (PMHAHCOBHMs aKkTUB. TecToBe 3a o0e3lleHKa Ce M3BLPLUIBAT KbM BCAKA JaTa Ha
u3roTesiHe Ha OanaHca, 3a na ce onpeaeny Jajiu ca Halvie 00eKTHRHM OKA3aTesiCTBA 38 HAJTHYHETO
Ha o0e3lieHKa Ha KOHKPETHH (PMHAHCOBM aKTHBH MJIH IPYNH (JMHAHCOBH aKTHBH.

HuBecTHUMH, NbpsKaHH A0 Majexk, ca (PMHAHCOBH HMHCTPYMEHTH ¢ (UKCHPAHH WIH ONpeneseMH
niallaHKus W onpejeNieHa JaTa Ha najeka. MHBeCTHLIHUTE ce OnpenesaT KaTo IbpkaHu [0 Maiek, ako
HaMEpPEeHHETO Ha PBKOBOACTBOTO Ha J[py:KECTBOTO € Aa rd IbpKM A0 HACTHIIBAHE HA Majgeka HM.
MuBecTHLMHTE, Ibp/KaHW O MajeX, MoceABallo Ce OLEHABAT MO aMOPTH3MpaHa CTOWHOCT upe3
Merola Ha edeKTMBHAaTa JNHXBAa. B nonbiHeHWe mpH HanuuueTo Ha 00e3lleHKA HAa HMHBECTHLMATA
(DMHAHCOBHUAT MHCTPYMEHT C€ OLICHABA MO HACTOALIA CTOMHOCT HAa W3YMC/IEHUTE MAPHYHU TOTOLH.
BcHukH NpoMeHH B IIPEHOCHATA CTOMHOCT HAa MHBECTHLIMATA ce OTYMTAT B OTUeTa 33 AOXOHUTE.
(DHHAHCOBH AaKTHBH, AbPXKAHH 3a TbpPryBaHe, ca TAaKHBAa aKTHBH, KOWTO ca MNpHAOGHTH ¢ wLen
nojyyaBaHe Ha nevanba BCIEACTBHE KPATKOCPOYHHTE KoneOaHMs B LieHaTa MM AMITBPCKUS Mapi.
JleprBaTHBHUTE (DMHAHCOBM aKTHBH, OCBEH aKO He Ca CMeLHaliHO OnpeaeeHH U eDeKTHBHU X€HKu-
pal UHCTPYMEHTH, ce KJIaCHPULMPAT KaTO AbpiaHH 3a ThpryBaHe.(DHHAHCOBUTE aKTHBH, AbpKa-HH
3a ThPryBaHe, TbPBOHAYANHO C€ MPH3HABAT MO ceOeCTOMHOCT, KOATO € CrpaBeHBaTa CTOMHOCT Ha
MIaTeHOTO HacpellHo Bb3MesAspaHe. Clell MBPBOHAYAIHOTO MpH3HABaHe (PUHAHCOBHTE HMHCTPY-
MEHTH OT Ta3H KATEropus ce OLEHsBAT [0 CIpaBedMBa CTOMHOCT, ¢ U3K/IFOUYEHHE HA Te3H, 32 KOMTO
HsMa KOTHPOBKM Ha Na3apHaTa LieHa Ha aKTHREH Ma3apH YMATO CNpaBeAHBA CTOWHOCT HE MOXKe Ja
Obe HaOeXKOHO onpeaeneHa.

®uHAaHCOBH aKTHBHM Ha pa3nosioskeHHe 3a npoaaxda ca oHe3u (MHAHCOBH aKTHBH, KOMTO HE ca
KpeOUTH M B3€MaHUs Bb3HUKHAIM B NpPEANPHATHETO, WHBECTHLIMH, ABPKAHH 10 Mafex , WM
()HHAHCOBH aKTHBH Abp/KaHH 3a ThpryBaHe. OUHAHCOBUTE aKTHBU OT Ta3M KATEropus MOC/eABallo Ce
OLIEHSABAT M0 CMPaBeVIMBa CTOHHOCT, ¢ H3KIIOUEHHE Ha TE3H, 3a KOHUTO HAMA KOTHPOBKH Ha Ma3zapHara
LI€Ha HAa aKTHBEH Ma3apy YHATO CIIpaBe/IBa CTOMHOCT He MOKe J1a O'blie HaaexkIHO onpe/eseHa.
KpenuTtu v B3eMaHus, Bb3HUKHAIM MbpBOHa4YanHo B JpyxkecTBoTO, ca PHHAHCOBH aKTHBH Ch3HadeHH
OT MpEeanpHATHETO MOCPEACTBOM AHMPEKTHO MPENOCTaBAHE HA TapH, CTOKM WIIW YCIIYIM Ha JajeH
nebutop. Kpeanture M B3eMaHHMATa NOCJEABALNO C€ OLEHABAT N0 aMOPTH3HpPYeMa CTOHHOCT,
M3MO3BaiKK METOABT HA e)eKTUBHATA JMXBA, HAMAJIEHA C pa3Mepa Ha obe3leHKaTa.
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CueroBoaHA NOTHTHKA(MPOIBIKEHHE)

Toproeckure B3emMaHus ce oOe3LEHSABAT, KOrato e Haiule OOeKTHBHO [OKA3aTeNiCTBO, Ye
JpyecTBOTO HAMA 1a € B ChCTOSAHHE 1a chOepe CyMHTe AB/DKHMH My B CHOTBETCTBME C OPMIH-
HaJIHKUTE YCIIOBHUA MO CleNKara. _
[lapuunuTe cpeacTBa B NeBa C€ OLEHSBAT MO HOMHMHAIHA CTOHHOCT, a MApHYHHTE CpeICTBa,
JEHOMMHUpaHH B UY;K/JECTPaHHA BalyTa — 110 3akmouuTesnus Kype Ha bBHB kbm 31 nexemepn 2018.
JIpy’KecTBOTO OTYMTAa KaTO MapH W MapHYHHM CPEJCTBA HalMYHMTE B OPOM MapHuHM CpeacTsa Mo
0aHKOBH CMETKH, [EMO3WTH, KPATKOCPOYHH W BHCOKOJIMKBHMIHH MHBECTHLMH, KOHTO €a JIECHO
00pbllaeMHy B NapHyeH eKBUBAIEHT M ChBPKAT HE3HAYMTEIEH PHCK OT NMPOMsAHA B CTOHHOCTTA.

Kanuran

OCHOBHHAT KanuTasn e NpeacTaBeH Mo HEropaTa HOMHUHAaJIHA CTOMHOCT M ChOTBETCTBA Ha aKTyaJlHaTta
My cbaeOHa perucTpauus.

PHHAHCOBH NACHBH

DuHAHCOBHMTE NAacHBH CE MPHU3HABAT TOTaBa, KOraTo ChLIECTBYBA JOIOBOPHO 3aIb/DKEHHE 34 IUIallaHe
Ha MapUYHU CYMH WIIM ApYr (PMHAHCOB aKTHB Ha APYro MPearnpHATHE WM JOTOBOPHO 3a/IbJKEHHE 32
pasmMaHa Ha ()MHAHCOBM WHCTPYMEHTH C JPYro NPEANpHATHE NPH MOTEHLHAIHO HeGIaronpuaTHH
YCIIOBHSL.

BcHukH pa3xoaM, CBbP3aHH ¢ JIMXBH ce MPU3HABAT KaTo (UHAHCOBH pa3xoau B OTueTa 3a I0XO/AHUTE.
TwproeckuTe 3abKEHHS CE MPU3HABAT ITbPBOHAYAIIHO M0 HOMHHAIHA CTOMHOCT M BMOC/EICTBHE Ce
OLIEHSABAT 10 AMOPTH3MPYeMa CTOHHOCT, HaMaJleHa C TUIALAHMS 10 YPeXJaHe Ha 33 Ib/DKEHHETO.
JluBMaEHTHTE, NIATUMH Ha aKLMOHepHUTE Ha Jpy:KecTBOTO, Ce MPU3HABAT, KOraTo AWBMIEHTHTE ca
onoOpenu Ha CrOpaHue Ha aKLIHOHEPHTE.

Jpyra npoBH3HH , YCJIOBHH AKTHBH H YCJIOBHH MACHBH

IlpoBusuKTe, NpeacTaBigBald TEeKyLM 3aAbkeHus Ha [Ipy»ecTBOTO, MpoOM3THHALIH OT MHHATH
CbOMTHSA, YPEKIAHETO HAa KOETO CE OYaKBa a MOPOAH HEOOXOAUMOCT OT M3XOJAII MAPHYEH MOTOK OT
pecypcH, ce MpH3HaBaT Kato 3aab/ukeHus Ha Jpywxecrsoro. IlpoBusuuTe ce npu3HaBar Torasea,
KOraTo ¢a M3ITbJIHEHH CJIe/IHUTE YC/I0BUA:

e  JIpY>KECTBOTO MMa CEralllHO 3aJb/LDKEHHS B pe3yJITaT OT MHHAJIH CHOMTHS;

®  1¥Ma BEPOATHOCT 3a MOraciABaHe Ha 3aJb/DKEHHETO Ja ObJe HeOOXOIHM MOTOK pecypcH,

3a 1a ObJe ypeaeHo 3a1bIKeHHETO;

e Mose Ja Ob/le HanpaBeHa HaJeKHA OLEHKA Ha CyMaTa Ha 3ab/DKEHHETO.
CymaTa, mnpu3HaTa KaTo TpPOBM3HA, MpeicTaBisBa HaH-noOpata npubnu3MTeNHA OLEHKa Ha
H3XOJALIMTE NapUUYHU NOTOLM OT pecypcH, HeoOXOJUMHM 32 YPEeXKIaHETO Ha HACTOSIOTO 3ab/KEHHE
KbM fartata Ha Oananca. [lpu onpenensHero Ha Ta3u Hal-n00pa mnpuONIM3MTENHA OLIEHKA
Jpy:KeCTBOTO B3MMa N0 BHUMaHHE PUCKOBETE M CTENEHTa HA HECUT'YPHOCT, ChIIBTCTBAIA MHOTO OT
chOMTHATA U 0OCTOATENCTRBA, KAKTO U e(eKTa OT MPOMSHATA HA CTOMHOCTTA HA MAPHYHHMTE CPENCTBA
BBB BPEMETO, KOraTo T€ UMAT 3HAYUTENICH edeKT.
[IpoBuzuKTE Ce mperyexnar KbM Beska OanaHcoBa JaTa M CTOHHOCTTA MM Ceé KOpHrupa, Taka 4e jaa
OTpa3H Hal-1o6para npubau3KuTeNHa OLeHKa KbM JaTaTa Ha 6anaHca. AKO Bede He € BEPOATHO, Y€ 1e
€ HeOOXOAMM M3XOJLl MOTOK Pecype 3a ypeXKAaHe Ha 3aJb/KeHHETO, TO MPOBH3HATA Clie/lBa J1a Ce
OTIHIIIE.
Jpy:keCcTBOTO He MpH3HABAa YCIOBHU aKTHBH, ThH KaTo MPH3HABaHETO MM MOXE Ja UMa 3a pe3yTar
NPU3HABAHETO Ha JOXOJ, KOITO MOJe HHKOra 1a He Objie peau3upaH.
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CyeToBOAHA MOJHTHKA(NPOAb/KEHHE)

Hdoxox ot akuus

JloxonasT Ha enHa akuMs ce W3uMcasBa Ha 0a3a Ha HeTHaTa mevasnba 3a pasnpeeseHHE M CPeJHO
npeternaeHus 6poi Ha 0OMKHOBeHHTe GE3HATMYHH aKLMH MPe3 OTUETHHS MEPHO.

JpYra npHxoan H pa3xoad

[Ipuxoaute ot nponakba Ha NPOAYKLUMS Ce NPU3HABAT B MOMEHTA, KOTATO PHCKOBETE W M3rOJMTE OT
COOCTBEHOCTTA BbPXY MPOAYKUMATA Ca NMPEXBBPJIEHH Ha KyNyBaya M pa3sXOAMTe BbB BPb3Ka ChC
caeskaTa Morar Ja ObaaT HaZlesKAHO U3MEPEHH.

[puxoauTe OT nNponakOH Ha CTOKH M YCIYTH Ce€ TNMPH3HABAT B MOMEHTA Ha Bb3HHUKBAHETO MM,
HE3aBUCHMO OT MapHYHHTE NOCTBIVIEHUA W MiallaHud, Korato JIpy»KecTBOTO H3MBJAHK YCIIOBHATA HA
NpoAaKOUTe W 3HAYMTENTHUTE PUCKOBE M M3TOJH, CBBP3aHH ChC COGCTBEHOCTTAa BLPXY CTOKHTE, ca
NpeXBbPJIEHH Ha KyITyBaya.

PasxonuTe ce npu3HaBaT B OT4YeTa 3a NOXOIMTE, KOraTo BB3HMKHE HaMalieHHe Ha Objelnu
MKOHOMHMYECKH H3rO/IH, CRbP3aHH ¢ HaMaleHHe Ha aKTHB MM YBEJIHYEHHE HA [IACHB, KOETO MOXKE /a
Obae oueHeHO HaaexkaHO. Pasxonure ce npu3HaBat Ha Ga3aTa Ha NPsiKa BPb3Ka MEXKIY H3BbPLUCHHTE
pasxonu W npuxoaure. Korato MKOHOMHYECKHTE W3rOAM C€ OYaKBa [a BL3HHKBAT Mpe3 HAKOJIKO
(MHAHCOBH MEPHOM H BPB3KATA UM C NPHUXOIMUTE MOXE Aa ObIe OmnpeleneHa camMo Haki-o61o WK
KOCBEHO, Pa3XO/IMTe Ce MPU3HABAT B OTYETa 3a IOXOAMTE Ha 6a3ara Ha MPOLEAyPH 38 CHCTEMATHYHO H
paLMOHATHO pa3npeeneHHe.

IIpuxoauTe H pa3xoauTe 3a IMXBH Ce HAYMCNIABAT Ha BpeMeBa 06a3a npH C¢h0/I0JaBaHe Ha AbHKMMATA
CyMa MO IJ1aBHULIATA H MPUJIOKUMHA/€(EKTHBHHS JIMXBEH MPOLIEHT.

I'pemiku B NpeAX0oHA OTYETHH NEPHOIH

['peliky OT NpeaXoaHH MEpHOAH ca MPOMYCKH, HETOYHOCTH MJIM HECHOTBETCTBHA B WHAWBHAYAIHUTE
(uHaHCOBH OTUeTH Ha JIpy KecTBOTO 3a MPeaXOAHH MEPHOAH, Bb3HHKBALIM B PE3YJITAT HA NPONycHaTa
WJIH HENPABHJIHO M3M0J3BaHa HadexkaHa MHQopmauus. Toea e uHopmaLus, Koaro e Ouna HanHyHa
KbM MOMEHTa Ha 0/100peHMe 3a W3laBaHe HAa WHAHBHIYAIHWTE (MHAHCOBM OTYETH WJIM TaKaBa, 3a
KOATO e Mpeanofara, 4ye € Ouio Bb3MOXHO Aa ObJe MONy4yeHa W W3MOJI3BaHA 1PH M3TOTBAHETO H
NpeCTaBAHETO HA TE3M OTYeTH. I'pelikH OT NpeaXoJHH MNEepHOAM MOraT [a BB3HHUKHAT TpH
NPU3HABAHETO, OLEHABAHETO, NPEACTAaBAHETO HIIM OMOBECTABAHETO HA €JEMEHTH OT (PHHAHCOBMTE
or4yeTd. Te ce KOpUrUpaT peTpoCneKTHBHO KAaTO ¢e NMPEeH3YHCIaBa CpaBHIdTe.]'IHaTa MHGOpPMaLHA WK
HAayaJlHUTE CaJlla Ha AKTWUBWTE, MACHBUTE M KanuTana (B CiyuaWTe, KOraTo//ca BL3HMKHAIH Ipes
NpeAXONHM MEPHOAHM, 3a KOMTO He € TpeiacTaBeHa HHQopMalus B HWHIH #yam-m*re (hHHaHCOBH
otyetd). Kopekuusita ce orpazsaBa B nbpBUTEe (DHHAHCOBH OTYETH, e}m 3a M3laBaHe-cieq

OTKPHBAHETO MM. (/) )TN
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