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HNPUJIOKEHUE KbM ®PUHAHCOB OTYET KBM 31.12.2018r.

OpraHn3anus H OCHOBHA JAeHHOCT

»@®OHJ 3A UHBECTHUIINH B HEABHXKHUMH UMOTH-®PHHHU” AJICHI] e akumonepHo
APYKECTBO CbC CleLMalHa WHBECTHLIMOHHA LEN 33 CEKIOPHMTH3HpAHE HAa HEABHXXHMMH HMOTH, I10
CMHUCBJIa HAa 3aKOHa 33 [JPYXECTBATa ChC CMELMaNTHA HHBeCTHLHOHHA L. [IpeaMeT Ha meliHOCT Ha
APYKECTBOTO € MHBECTHpaHe Ha MapW4YHH CpeACTBa, HaOpaHH upe3 W3/aBaHe HA LIEHHH KHWXKa, B
HEJIBWKHMH HMOTH (CEKIOPHTH3aLlMsl Ha HEIBHKMMH MMOTH), MOCPEACTBOM MOKYIKA Ha MpaBO Ha
COOCTBEHOCT M JpYTH BEUIHH TpaBa BbPXY HEABIKHMH HMMOTH, M3BbPIIBAHE HA CTPOEXKH H
MofoOpeHus, ¢ UeNn NpPeoCTaBIHETO MM 3a YNPaBJIeHHe, OTAaBaHe MOJ HAEM, JIM3UHT WM apeH.a H
npoaaxbara um.

JpyKecTBOTO € BNHCAHO B THPrOBCKMs perucThp ¢ Peienne Ne1/23.02.2007r. na Coduiicku rpagcku
cbA no ¢.a. Ne 2196 ot 2007r., Burcano B Peructepa Ha Thprosckute apyxkectsa mog Ne 115407, tom
1580, cp. 125.

CbrnacHo 3akoHa 3a JpyXKecTBaTa CbC CleUMalHAa MHBECTMLMOHHAa uen ,@POHJI 3A
HHBECTHIIMA B HEABUXKHUMHU UMOTH-®PUHHN” AJCHI] uma enHocTeneHHa (opMa Ha
yIpaBieHHe.

Kbm 31 nexemspn 2018 JIpyskecTBoTO Cce ynpaensea o ChbBET Ha TUPEKTOPUTE B CHCTAB:

« TOEIL[ Huxonon EAJ] npeacTaBisiBaHO OT W3IBIHUTENHHS JUpekTop Bormaw
Jlnyes llpoxonues — U3nbiHUTeNEH AMPEKTOP.

o KOMIIJIEKC TPYII KOHCVYJITUHI' EOO]] mnpencraBnsBaHO OT YNpaBUTENs
Hparomupa Tonoposa Jlounnoea — 3am. npencenaren Ha CbBeTa Ha IMPEKTOPHUTE.

« AHJ/IM 52 EOOJ] npencrapnseano or Ympasurens bornan Jluues Ilpokommes—
Ipencenaren na CbBeTa Ha AMPEKTOPHUTE.

HApyxectBoro ce npeacraensasa oT usnbauutenuus aupekrop TOEIL] Hukomon EAJ], EMK

200072496 upe3 borman [JluueB IIpokonueB. AapechbT Ha yrpaBieHHe Ha IPYKECTBOTO €
rp.Codus, odmmna Cnatusa, x.K. ,,['eo Munes”, yn."Kocra Jlyiyes™ Ne 20.

C4eTOBOIHA MOJHTHKA
O0uia paMKa Ha (PHHAHCOBO OTYHTAHE

JIpy»kecTBOTO H3rOTBs W MpeAicTaBs (PUHAHCOBUTE CH OT4YeTH Ha 6a3a Ha MexayHapoJHHTe CTAHIAPTH
3a puHancoBo oruntane (MCDO), uznanenn ot ChBeTa N0 MEKIYHAPOAHH CYETOBOJIHH CTAHAAPTH
(CMCC) n passacHeHusTa 3a TAXHOTO NpHnaraHe, usnazedd ot Komurera 3a pasacHenne Ha MC®O
(KPMC®O), npuetn ot Esponetickus cbio3 (“EC”) u npunoskumu B Peny6nuka Buirapus.
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CueToBoAHA NOJHTHKA(NIPOIBKEHHE)

Basa 3a usroresine

HsrotesHeTo Ha GUHaHCOB OTUET MO MeXayHapOIHHTE CTaHAAPTH 32 (PHHAHCOBH OTYETH M3HCKBA
PBKOBOJACTBOTO /ia HANPABH HAKOH NPUO/IM3UTEHH CUETOBOJHH OLIEHKH H TIPEANONOKEHHS, KOHTO ce
OTHACAT /10 [I0K/IaiBaHHTe 6anaHCOBH aKTHBH M NACHBH, OTIOBECTEHHMTE YCIOBHH AKTHBH H MACHBH,
KaKTO M J10 MPU3HATHTE Pa3XO/H M NPUXO/HM 3a NepHOJa.

(Dymmnoua.una BAJIyTa H BaJlyTa Ha NpeacTaBAHe

CoriiacHo 6BArapckoTO CYETOBOIHO 3aKOHOAATENCTBO, JPY/KECTBOTO BOAH CBOETO CHETOBOACTBO H
M3TOTBA (JMHAHCOB OTHET B HALMOHANHATA BanyTa Ha PenyGnuka Bbiarapus — Gnarapckus nies,
KOHTO oT 1 siyapu 1999 e dukcupan kbm eBpoto npu Kype 1.95583 nesa = 1 espo. 3a JlpysecTBoTO
(yHKuMOHaNHaTa BaTyTa € HaLMOHAHATA BaTyTa Ha PenyGnuka Buirapus.

Hacrosumar unansuayanes GpHHaHCOB OTHYET € NPeJCTAaBeH B XHISAM OBIrapcky JieBa (XM JiB.).

Onepanuu B yy:KaecTpaHHA BajyTa

Onepauun B Yy)KaecTpaHHa BaNlyTa MbPBOHA4aJIHO Ce OTYMTAT MO OOMEHHMs Kypc Ha Bwarapckarta
Haponsa Oanka (BHB) B nens Ha cnmenkata. BamyTHO-KYpCOBHTE pasiuke, BB3HHKHAIM IIpH
YPEKIAHETO HA MMAPHYHH MO3HLIMH WJIH MPH MPEU3YHUCIABAHETO UM M0 KYPC, pasiMyeH OT TO3H, NpH
MbPBOHAYATHOTO WM 3alMCBaHe, Ce OTYMTAT KaTo (PMHAHCOBH NMPHUXOAM WM Pa3XOiW 3a Mepuoja,
npe3 Ko#To Bb3HMKBAT. [lapu4HuTe MO3MLMK B YyXaecTpaHHa Bamyta KbM 31 gexemepm 2018 ca
BKJIFOYEHH B TO3H (PHHAHCOB OTHET MO 3aKIIOYHTENHUA 0OMeHeH kKypc Ha BHB.

HMOTH, MAINIHHH H ChOPBKEHHA

MmMoTHTE, MalIMHUTE W CLOPLKEHHMATA M OOOPYJABAHETO Ce MPU3HABAT MMHPBOHAYAIHO IO LieHa Ha
npuaoOKBaHe, KOATO BKJIIOYBA TMOKYNHATa LEHA M MPEKHTE pa3sXoiH, BKIIOYHTENHO MHTA H
HEBB3CTAHOBMMH JIaHBIIH BbPXY NOKYIIKaTa, cle/l MPUCNaJaHe HAa ThProBCKH OTCTBIIKH.
[locnenBaioTo oueHABaHe Ha 3eMMTE M CrpajuTe Ce€ HM3BBLPIIBA Bb3 OCHOBA HA JOMYCTHMHS
alTepHaTHBEH MOAXOJ, T.€. MO MPEOLUEHEHA CTOHHOCT, KOSTO € paBHA Ha CpaBeUTMBaTa CTOMHOCT
KbM JlaTaTa Ha MpeoleHKa, HaMajleHa ¢ HaTpynaHaTa B MOCIEJCTBHE aMOpPTH3alMs M 3aryGHTe OT
obeslieHKa, ako ¥Ma TaKUBa.

Pasxonure, Bb3HHKHANN Clie/l BbBEX/IaHE HA ALJITOTPAHHTE aKTHBH B €KCIUIOATALMA, KAaTO Pa3XOJH
33 PEMOHTH H MOJIPBHKKA, C€ OTYMTAT B OTYETA 3a JOXOIMTE 3a MEPHOMA, B KOHTO ca Bb3HHUKHAIM,
OCBEH aKO HE yBe/M4aBaT MOJIE3HUS KMBOT Ha akTWBMTe. Pazxomure 3a npuaoOuBaHe Ha MMOTH,
MAlUHHA H CHOPBIKEHHS MPE/ICTAB/IABAT AbITOTPAHHH aKTHBH B NPOLIEC HA W3TPAX/JAHE M C€ OTYMTAT
no cebectoiiHocT. Tesn pasxoau BKITIOUBAT Pa3XOIHTE MO M3rPAKIAHE HA MMOTA H CHOPBLKEHHATA M
Apyru npeku pasxoau. Pasxomute 3a npunoOuBaHe Ha MMOTH, MalMHH H CHOPBKEHHS HE ce
aMOPTH3HPAT, JI0KaTO CbOTBETHHTE aKTHBH HE CE€ 3aBBbPILAT H BLBEAT B €KCIIOATALIUA.

Ileyanbure unu 3arybute, BB3HMKBALIM NPH NpoAakOAa HA UMOTH, MALIMHH MJIH CHOPLXKEHMS, CE
onpenens KaTo pasjiMka M1y MOCTBIUVIEHHATA U OalaHCOBaTa CTOMHOCT Ha MPOJAAECHUTE aKTHBH, U
Ce MPHU3HABAT B OTYETA 33 JOXOIHUTE.
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CyeToBOAHA MOJHTHKA(NPOIL/IKEHHE)

I/IHBECTHHHOHHH HMOTH

I[p)’)l(eCTBOTO OT4YHTA KaTO HHBECTHLUHOHHH HMOTH 3€MA H CrpajH, KOHTO C€ ABbpPXKAT MO-CKOPO 3a
NnoJy4yaBaHe Ha NpHXOAH OT HACM HJIM 34 YBCJIMUCHUE Ha KarnuTaaa Wil H 3a JIBETE, OTKOJIKOTO 34a:

®  M3M0JI3BaHE IPH NPOM3BOACTBEHA A€HHOCT WIIH aIMHHUCTPATHBHH LIEJIH;

e npoaaxOa B pamkuTe Ha 0OWYaiiHaTa MKOHOMHMYECKA IEHHOCT.
HHBECTHLIMOHHHTE UMOTH C€ NPHU3HABAT KaTO aKTHB BbB ()MHAHCOBHTE OTYETH Ha JIpyKecTBOTO caMo
TIPH YCIIOBHE, Ye Ca U3NBJIHEHHU CJIEHUTE JIBE H3HCKBAHUA:

® BepoATHO € Ja ObaaT mnoiayyeHH ObIEIIM MKOHOMMYECKH H3TOAM  OT

HHBECTHLIMOHHHUTE HMOTH,

e CTOHHOCTTa Ha MHBECTHULIHOHHUTE MMOTH MO3KEe HaIekAHO 1a Ob/e OLIEHEeHa.
MHBECTHLIMOHHHUTE UMOTH C€ OLICHABAT ITbPBOHAYAIIHO 110 ce6ecTOHHOCT.
Cnen nbpBOHAYaJHOTO MM MpH3HABaHE HWHBECTHLHOHHHTE HWMOTH, CE€ OTHMTAT KaTo C€ M3MONI3Ba
MOJENBT Ha crpaBeiHBaTa LeHa. CripaBeyIMBaTa lLieHa MpeACTaBisBa Hal-BepoATHATA LIEHa, KOATO
Moske Aa Obae nodyyeHa Ha nasapa KbM Jartara Ha GanaHca.
[TpoMenu B cnpaBennHBaTa lieHa Ha HHBECTULIMOHHHTE HMOTH ce oTpassBa B OTuera 3a JOXOAHTE.
[TocnenBalyre pazxoad, CBbP3aHM ¢ HHBECTHLUMOHHM MMOTH, KOMTO BEYe€ Ca IPH3HATH BBHB
(rHaHCOBHTE OTHETH Ha JIpyKeCTBOTO, ce MpHOABAT KbM OajlaHCOBaTa CTOHHOCT HA UMOTHTE, KOraTo
€ BEpOATHO JPY>KECTBOTO Aa NMOJy4YH ObIeId HKOHOMHYECKH W3rOAM, HAJBHILABAILH MbPBOHAYATHO
OLIEHEHaTa CTOMHOCT Ha CbLIECTBYBAlMTE HMHBECTHLMOHHH WMOTU. BcHMYkM ApyrH mnociensaiiu
pa3sxolM ce NPHU3HABAT 3a pa3Xo/ B MIEPHO/A, B KOHTO ¢a Bb3HUKHAJIH.
Ha Bcska nata Ha M3roTBAHE Ha (MHAHCOBHMTE OTYETH pa3nMkaTa Mexay OanaHcoBaTa H
CIIpaBe/l/IMBaTa CTOMHOCT C€ OTYMTA KAaTO IPHUXOJ HIIH Pa3Xxo/l B OTYETA 3a JOXO/HTE.

HemaTepua.ﬂHn J]'l:J'll'DTpaﬁHH AKTHBH

Hemarepuannure JbAroTpaiiHi akTHBH Ce OLIEHSBAT MbpPBOHa4aIHoO 1o cebectoiHocT. [Ipu nokynka
T4 € paBHa Ha MOKYIHAaTa lieHa, YBeJIMYeHa ¢ BCHUKH TJIaTeHH MHUTA, HEBb3CTAHOBUMH JaHbLIU U
HaInpaBeHUTE NPEKH pa3XoH BbB BpPb3Ka ¢ MOAroTOBKA Ha aKTHBa 3a ekcruloataums. [Tocnensauu-re
pa3sxoJH, KOUTO Bb3HHKBAT BbB BPb3Ka C HEMATEPHAIHUTE aKTHBH CJle]l MbPBOHAYAIHOTO MPH3-
HaBaHe, ce MPU3HABAT B OTYETA 3a JIOXOMTE B NIEPHO/IA HA TAXHOTO Bb3HHKBaHE, OCBEH aKO HUMa
BEPOATHOCT T€ J1a IOBEJIAT JI0 YBE/IMYaBaHE HA TAXHATA MbPBOHAYAIHO OlieHeHa eeKTHBHOCT U
KOraTo Te3H Pa3sXoJH MOraT HaJIex/1HO /1a ObJaT OLIEHEHH U OTHECEHH KbM aKTHBa. B Te3u ciayuau
pazXxoaMTe ce KalHuTalH3HparT.

AMOpTH3aLMATa CE€ H3YHCIIABA, KAaTO CE M3M0JI3Ba IMHEHHHAT METO/l BbPXY OLICHEHHs M0JIe3eH CPOK
HA OTAE/THMTE aKTHBH.

H36panuaT npar Ha ChLIECTBEHOCT 33 HEMaTePHAIHUTE ABITOTPaiHH akTHBHU Ha JIpy»KeCTBOTO € B
pa3mep Ha 500 (MeTcTOTHH ) NB.

0683“61'[1(3 HAa HMOTH, MAITHHH H CHOPBKEHHA H HEMaTEePHAJIHH AaKTHBH

WHauMBHayanHUTE aKTHBY WK €JMHHULIMTE, FeHepUPAaLly NapHYHH MTOTOLM, Ce MPEerjexkaaT 3a HaTuiHe
Ha MHAMKALIMK 3a 00e3lieHKa Ha CTOHHOCTTA MM BeJHBXK MOJHMIIHO KBM aTaTa Ha U3roT-BsHE Ha
GasnaHca, KAKTO W TOraBa Korato cbOMTHS HIM NpOMsHA B 00CTOATENCTBA NI0KA3BAT, Y€ NPEHOCHATA
CTOMHOCT Ha aKTHBHTE MOKe Ja He ObJle Bb3CTaHOBEHA.

B ciiyyanTe, B KOMTO BBH3CTAHOBMMATA CTOHHOCT Ha JaJIeH aKTHR € No-HUCKa OT Heropara fajlaHcoBa
cToMHOCT, OanaHcoBaTa cyma Ha aKTHBa cie/Ba Aa ObJe HaMalleHa 10 pa3Mepa Ha Bb3CTaHOBHMATa
CTOMHOCT Ha akTHRa. TOBa HamalleHHe MPeCTARIABRA 3aryda oT obe31eHKa.
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CHyeToBOAHA NONHTHKA(NPOABIKEHHE)
Obe3uenKka Ha HMOTH, MAIIHHH H ChOPBKEeHHS H HEMATEPHAJIHH AKTHBH

Bb3cTaHOBHMATa CTOWHOCT MpECTaB/IsgBa IO-BUCOKATA OT HETHATA MPOAAKHA 11EHA HA NaJIeH aKTHB,
basMpaHa Ha rasapHM yCJI0BHs, H CToiHOCTTa B ynoTpeba, 6asupaHa Ha ceralliHaTa CTOMHOCT Ha
NPOrHO3WpaHKTE OBACIM MAPHYHH MOTOLM, OYAKBAHM [1a C€ MOJy4YaT OT aKTHBA B PAMKHMTE Ha
NOJIE3HHS MY CPOK Ha FOJHOCT.

C u3KinoueHHe Ha pemyTaluaATa, 32 BCHYKH OCTaHAJIH aKTUBH Ha JIpy»KecTBOTO KbM BCSAKA JaTa Ha
0TYeTa, PHKOBOJACTBOTO NPELICHABA A/l ChLIECTBYBAT HHAMKALMHM, Ye 3arybara ot obeslieHka,
NpH3HATA B NPEAXOAHH FOJIMHH, MOKE Beue /1a He ChLUECTBYBA MJIH /1a € HaMaJleHa.

Jdanbun

HABKUMATE NaHBUM Ce€ HM3YHCIABAT B CHOTBETCTBHE ¢ OBArapcKOTO 3aKOHOAATENCTBO. JaHBKBT
BBLPXY nevanbata ce n3uMcnapa Ha 6a3a obnaraema neuyanda, kato 3a uenTa QUHAHCOBHAT PE3yJITaT ce
npeobpasyBa 3a onpeaeneHH NPUXOJHO-Pa3XOIHH MO3HIMH B CHOTBETCTBHE ¢ OBArAPCKOTO NAHBYHO
3aKOHOJATEJICTBO.

CuriaacHo 6BArapckoTo JaHBYHO 3aKOHO/IATE/ICTRO JAPYKECTBOTO HE JbIDKH JaHbK BEPXY NMeyanbara.

Hpy:xectBoTo e peructpupano no 3JIC.

Jdoxon Ha nepcoHaa

Jpy>KecTBOTO HE OTHMTA KPAaTKOCPOUHHM 3ab/DKCHHMS IO KOMIIEHCHPYEMH OTIYCKH, BB3HMKHAIM Ha
0a3a HeM3MON3BaH IIaTeH roAMIleH oTiyck. KpaTkocpouHHTe 3a1b/KEHH KbM II€PCOHAA BKJIIOYBAT
3aI1aTH M COLIMATHH OCHTYPOBKH.

Pasxonure, cBBp3aHM ¢ mnepcoHana (yNpaBAeHCKM M aJMHHHCTPAaTHBEH), BKJIIOYBAT 3amjaTH H
XOHOpapH M0 JOTOBOPH 33 YIPABJICHHE U COLMATHH OCUTYPOBKH.

JIn3uHr

JlaneH JU3MHIOB JOroBop ce KiacHpUUMpa KaTo (PHHAHCOB JIM3HMHI, aKO NPEXBLP/A MO CHUIECTBO
BCHYKHM PHCKOBE M M3TOJH OT COOCTBEHOCTTa BBPXY aKTHBA. Beeku Apyr nusHHr ce Kiacubuumpa
KaTo ONEPATUBEH JIU3HHI.

Dunancos muzumne

B HayanoTo Ha JM3UHroBMsA A0roBop (PUHAHCOBHAT JIM3HHT Ce MPH3HABa KaTo akTuB Ha JIpyxecTROTO
B pasMep, KOMTO B HAYaI0TO Ha JIM3HHTOBHA CPOK € PaBeH Ha NO-HUCKATa CTOMHOCT OT CrpaBe/IMBaTa
CTOHHOCT Ha HaeTaTa COOCTBEHOCT M CerauiHaTa CTOMHOCT Ha MHHHMAJIHUTE JIM3WHTOBH TUIaLlaHHA.
CBOoTBETCTBALIOTO 3a4b/KEHHE KBM JIM3UHIOJATeNsl Ce OTYMTA B OaJaHca KaTo 3ajb/UKEHHE Mo
(DMHAHCORB JIU3HHT.

JIM3MHroBHTE IMUIALlAHHMA C€ pasnpeleisT Mexay (HHAHCOBMS pasxol W HaMaJleHHETO Ha
HEM3IUIATEHOTO 3a/lb/UKEHHE, Taka 4e [a Ce MOJY4H MOCTOSHEH MEPHOJHYEH JIMXBEH MPOLEHT [0
OCTaTBHYHOTO Call0 Ha 3aabkeHHeTo. DHUHAHCOBUTE Pa3XOIM ce MPU3HABAT AUPEKTHO B OTYETA 3a
JOXOMMTE.

Onepamueen 1usune

JIM3WHroBMTE IUIALIAHMS 10 OMnepaTHBEH JIM3HHI CE IPH3HABAT KaTO pa3xo[ B OTYETA 3a JOXOOHWTE IO
TUHEHHUS METO/ 32 LIeSIUS CPOK Ha JIM3HHI'OBHA JOTrOBOP, OCBEH aKO Jpyra CHCTeMHa Oaza He e
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CueToBOAHA NONHTHKA(NPOABIKEHHE)

NpeCTaBHTENIHA 34 BPEMETO, Npe3 KOeTO MNOTpeOMTeNsT MOoJ3Ba H3rOJUTE OT HAETHS AaKTHB.
YcaoBHHTE pa3xoaH 3a HAeM ce MPU3HABAT KaTO Pa3Xo, B MEPHOA, B KOWTO Bh3HUKBAT.

Korato ce nojsyyaBaT cTUMYJIH NPH JOrOBapsiHE HA OTMEPaTHBEH JIM3HHI, Te C€ NMPU3HABAT KATO MAcHB.
OOwiata monsa OT CTUMYNMTE CE€ MPU3HABA KATO HaMajeHHE Ha Pa3XO[MTe 3a HaeM Mpe3 CPoKa Ha
NIM3WHIa Ha NMHeHHa 06a3a, OocBeH ako JApyra cucTeMHa 0a3a He MpeAcTaBs pasNpele/eHHETO BbB
BPEMETO Ha IOJI3UTE 3a JIM3UHIONOMyYaTeNs OT H3MOM3BAHETO HA JIM3UHIOBHA AKTHB.

DOUHAHCOBH aKTHBH

DHHAHCOBUTE AKTHBU BKJIIOYBAT MAPUYHM CPEICTBA M (MHAHCOBM HHCTpyMeHTH. (DHHAHCOBHTE
HHCTPYMEHTH C M3KJIIOUEHHE Ha Xe/DKMpalllUTe HHCTPYMEHTH MOTaT Ja ObaaT pasfe/ieHH Ha CIICIHHTE
KaTerOpHM: KPEJAMTH H B3¢MaHHs, Bb3HHKHAIH ITbPBOHAYAIIHO B TIPEANPHATHETO, (UHAHCOBH aKTHBH,
ABbPIKaHHU 33 ThPryBaHe, HHBECTHLIMHM, IbPKaHH JI0 Nafexk U (PMHAHCOBH aKTHBH Ha Pa3MoJIOkKeHHE 3a
nponax6a. MUHAHCOBHTE aKTHBH Ce OTHACAT KbM Pa3jIMYHHTE KATErOPMH B 3aBUCUMOCT OT LIENTA, C
koaTo ca npuaobuTH. [lpuHaanexHOCTTa MM KbM CBOTBETHATa KAaTErOpHMA CE€ MPEpasriexaa KbM
BCEKH OTHETEH MEepPHO.

@®WHAHCOBHTE AKTHBH C€ IIPH3HABAT MbPBOHAYATHO TO ce0ECTOWHOCT, KOATO € ChpaBe;TMBaTa
CTOHHOCT Ha IUIATEHOTO BB3ME3ASBAaHE W CHOTBETHUTE pazxoAd Mo caenkata. OTMIHUCBAHETO Ha
(MHAHCOB aKTHB Ce M3BBLPLIBA, KoraTo JIpyecTBOTO 3aryOM KOHTPOJI BBPXY AOrOBOPHHTE MpaBa,
KOHTO CbCTAaBNABAT (PMHAHCOBHS aKTHB. TecTOBe 3a obe3lleHKa ce W3BLPLIBAT KBM BCAKA JaTa Ha
U3roTBAHE Ha 0ajlaHca, 3a Ja ce OMpenesd Jaid ca HaJlHie O0EKTHBHH J0KA3aTeNICTBA 38 HATHYHETO
Ha 00e311eHKa Ha KOHKpeTHH ()MHAHCOBHM aKTHBM MJIH PYIH (PHHAHCOBH AKTHBH.

WHBECTHUMH, AbPKaHH 10 Nanek, ¢a (UHAHCOBH MHCTPYMEHTH ¢ (DPMKCHPAHH WM ONpenenseMu
njallaHus 4 onpeliesieHa 1ata Ha najeska. MHBeCTULIMUTE ce onpeieNiaT KaTo ObpKaHHU 10 NaJex, ako
HAMEPEHHETO Ha PBKOBOICTBOTO Ha JIpy>KeCTBOTO € Ja I'M JBbPKH O HACTHIIBAHE HA Majeka WM.
WuBecTuumnuTe, ObpHKaHH 10 Majexk, MOCHEBAILO CE OLEHABAT 10 aMOPTH3UPaHa CTOWHOCT Ypes
MeToJa Ha edeKTHBHaTa JMXBa. B 1ombiHeHWe NMpH HalM4MeTo Ha O0e3LEHKa Ha MHBECTHULMATA
(PMHAHCOBHMAT MHCTPYMEHT Ce€ OLEHSBA MO HACTOALIA CTOWHOCT HA M3YHCIEHHTE MAPHYHH MOTOLH.
Bcuuky npoMeHH B MPEHOCHATa CTOMHOCT Ha MHBECTHLIMATA ce oTyHTaT B OTUeTa 3a JOXOaHTE.
DHHAHCOBH AaKTHBH, JbP/KaHW 3a ThPryBaHe, Ca TaKWMBa aKTMBH, KOMTO ca NpHAOOMTH ¢ Len
nonyyapaHe Ha ne4anba BCIEACTBHE KPATKOCPOUHHMTE KoyeDaHWA B LiEHATa MM JUIBPCKHS Mapik.
JlepyBaTUBHHTE (PMHAHCOBH AKTHBH, OCBEH aKO He Ca CMELHATHO OTpPEJEeHH H ePEKTUBHY XeKH-
paliy HHCTPYMEHTH, CE€ KJIaCH(QULIMPAT KaTo AbPrKaHH 3a ThpryBaHe.(PMHAHCOBHUTE aKTHBH, IbPiKa-HH
3a ThPryBaHe, MbPBOHAYAJIHO CE MPHU3HABAT MO ce0eCTOMHOCT, KOATO € CIpaBeaiuBaTa CTOHHOCT Ha
TJIaTEHOTO HACpellHO Bb3mesassaHe. Clen MbpPBOHAYANHOTO MNpH3HaBaHe (DMHAHCOBHTE HMHCTpY-
MEHTH OT Ta3H KaTeropys ce OLEHABAT MO CIIpaBeJIMBA CTOHHOCT, ¢ M3KIKYEHHE Ha TE3H, 3a KOUTO
HAMa KOTHPOBKHM Ha Ma3apHaTa LEHa HAa aKTUBEH Na3apH YHATO CMpaBeIMBa CTOHHOCT HE MOXe Ja
OB/le HAmEXKTHO OTpeAe/ieHa.

(PuHAHCOBH AKTUBH Ha pa3MolOKeHHe 3a mpojax0a ca OHe3W (MHAHCOBM aKTHBHM, KOMTO He ca
KPEIWTH WM B3€MaHHs BB3HMKHANKM B MPEANPUATHETO, MHBECTHLIMH, ABKAHH [0 Naaek , WIH
(HHAHCOBH aKTHBH AbPIKaHH 3a ThpryBaHe. PHHAHCOBHTE aKTHBH OT Ta3H KATErOpHUs MOC/IEBALIO CE
OLIEHSIBAT MO CMpaBeUIMBa CTOWHOCT, ¢ U3KJIIOYEHHE Ha Te3H, 3a KOMTO HAMA KOTHPOBKH Ha IazapHata
lIeHa HAa aKTUBEH Na3apH YMATO CMPaBEAIHBA CTOMHOCT He Moxe a ObJie HaeXKIHO ONpe IeieHa.
Kpenurty 1 B3eMaHHA, BB3HMKHAIH ITBPBOHAYAIHO B J[py’KeCTBOTO, ca (JMHAHCOBH aKTHBH Ch3/1aJleHH
OT MPEeANPUATHETO MOCPEACTBOM JHPEKTHO MNMPENOCTABAHE HA MapH, CTOKM MIIH YCJIYIM HA NafeH
nebutop. Kpeauture M BleMaHMATa MOCNENBALIO CE€ OLEHABAT [0 aMOPTH3HpYEMa CTOMHOCT,
H3M013BaliKi METOABT Ha epeKTHBHATA JIMXBA, HAMaJIeHa ¢ pa3Mepa Ha o0e3LeHKara.
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CueroBoana nonuTHKA(NPOAB/IKEHHE)

Toproeckure B3emanus ce oGe3LEHSBAT, KOrato € HalHue OOEKTHBHO JIOKA3aTeCTBO, Ye
JIpy’XeCTBOTO HsMa /2 € B ChCTOSHME fa Chepe CyMHTe NBDKMMH MY B ChOTBETCTBHE C OpHIH-
HaJTHMTE YCJIOBHA MO C/IENKATA.

[lapuunuTe cpencTa B 7eBa Ce OLEHABAT MO HOMMHA/IHA CTOMHOCT, a NApHYHUTE CPEACTEA,
ACHOMHHHPAHHU B MY)KIECTPaHHa BalyTa — Mo 3akimouuTensus Kkype Ha BHB kbm 31 gexemspu 2018,
Jpy>ecTBOTO OT4MTa KaTo MapH W NAPHYHH CPEJCTBA HAIM4YHMTE B GPOM NMApHYHM CPEACTBa MO
GaHKoBM CMETKH, JICMO3WTH, KPATKOCPOYHH M BMCOKOJHKBHIHH WHBECTHLMH, KOWTO €4 JIECHO
o0pBlIaeMH B NapuyeH EKBUBATICHT H ChABPXKAT HE3HAYMTE/IEH PHCK OT MPOMSHA B CTOMHOCTTA.

Kanuran

OCHOBHHSAT kanuTa e Npe/CTaBeH M0 HEroBaTa HOMHHAJIHA CTOHHOCT H ChOTBETCTBA HA AKTYaJIHATA
My CbeOHa perucTpaiHs.

DHUHAHCOBH NACHBH

DHHAHCOBHTE NACHBH Ce NPU3HABAT TOraBa, KOraTo CHLIECTBYBA JOTOBOPHO 3aIb/DKEHHE 32 IUlallaHe
Ha NapH4HK CYMH WIH Apyr GMHAHCOB aKTHB Ha JAPYro NpPenpHsTHE WIH JOrOBOPHO 3aIb/DKEHHE 3a
pasMsHa Ha (MHAHCOBH WHCTPYMEHTH C JPYro TPEANpUATHE MPH MOTEHUMATHO HeGNaroTpHATHU
YCJIOBHA.

Beuuku pasxonu, cBbp3anM ¢ JIMXBH ce IPU3HABAT KaTO (PMHAHCOBH pa3xoaH B OTyeTa 3a JOXOHUTE.
Teprosckute 3aabmkeHHs ce NPU3HABAT ITbPBOHAYATHO M0 HOMHHAIHA CTOHHOCT M BIOC/IECTBHE Ce
OLEHABAT 10 AMOPTH3HPYEMA CTOHHOCT, HaMaJIeHa C TUIALaHKs 110 YPEKAaHe Ha 3abJIKEHHETO.
I[HBHI!CHTI/ITG, IJIaTHMH Ha aKlMOHEPHUTE Ha ,I[py)]{eCTBOTO, C€ TpHU3HABaT, KOraTto JHUBHUICHTHUTE ca
onobpenu Ha CrOpaHue Ha aKLHOHEPHTE.

JApyru NpoOBH3HH , YCJIOBHH AKTHBH H YCJI0BHH MACHBH

[IpoBu3uuTe, NpeACTaBnsABalM TEKYIIH 3aib/DKeHHS Ha JIpy’)KeCTBOTO, MPOM3THYALIM OT MMHAJH
ChOUTHSA, yPEKAAHETO HA KOETO Ce 0YaKBa 1a MOPOAM HEOGXOIMMOCT OT H3XOAIL NAPHYEH NOTOK OT
PECYPCH, C€ MpHU3HaBaT KaTo 3aib/keHWs Ha [lpyxectBoto. IIpoBu3uuTe ce mMpH3HaBaT Toraea,
KOTaTO Ca W3ITbJIHEHH CNEIHHTE YCIOBHS:

® JIpY>ECTBOTO MMa CEralllHO 3a/Ib/DKEHHS B Pe3yITAT OT MMHAIM CHOUTHSA,

® MMa BEPOATHOCT 3a MoracsBaHe Ha 3abJDKEHHETO 1a Obae HeoOX0aUM MOTOK pecypeH,

3a na Obe ypeneHo 3a0blKeHHETO;

e Moxe Aa Ob/le HaNpaBeHa HaJIeXKHA OLEHKA HA CyMaTa Ha 3alb/KEHHETO.
Cymara, mnpushata KaTo TNpOBM3MsS, NpPEACTaBIsBa Haii-no6pata NpUGIHIMTENHA OLEHKAa Ha
M3XOJALLHTE NapHYHKU MOTOUM OT PECYPCH, HEOOXOAUMH 32 YPEKIAHETO HA HACTOSLIOTO 3aAbJDKEHHE
KbM fnatata Ha Oananca. Tlpu onpenensHeTo Ha Tasu Haii-mobpa npubIU3MTENHA OLEHKA
JlpyKecTBOTO B3MMa NMOJ BHHMAHHE PHCKOBETE H CTENEHTA Ha HECHTYPHOCT, CBIIBTCTBALIA MHOIO OT
CBOMTHSITA W OOCTOATE/CTBA, KAKTO M e(eKTa OT MPOMSHATA HA CTOHHOCTTA Ha MApUYHHTE CPENCTBA
BBB BPEMETO, KOraTo T€ UMAaT 3Ha4HTENIEH e(eKT.
[IpoBu3unTe Ce NMperiexar KuMm Beska GalaHCcOBa 1aTa M CTOWHOCTTa MM ce KOPHIMpa, Taka ¥e 1a
OTpa3u Haii-100pata NpubAM3KTEIHA OLIEHKa KBbM JaTaTa Ha GanaHca. AKO Beye He € BEpOSITHO, e Lie
€ HeOOXOMMM M3XOMSLL MOTOK PECYPC 3a YPEKIaHEe HA 3aBKEHMETO, TO MPOBH3MATA CIIE/BA 1A Ce
OTMHILE.
Jlpy’KecTBOTO He MpHU3HABA YC/IOBHM AKTHBH, Thil KATO NPH3HABAHETO MM MOXE 1a HMa 3a pe3yJTar
MPH3HABAHETO Ha J0XO], KOHTO MOXe HHKOra ja He Obie pealn3upaH.



2.16.

2.17.

2.18.

Codusi 1113, . k. 'eo Musien PoIRCI ST 1
1 finiadsiz(@abv.bg

Kocta Jlynuer No 20

F www _fini.be
reji.; 02/805 48 50 2

CyeToBOAHA MOJTHTHKA(NPOAb/KEHHE)

Jloxon or akuus

JloxoneT Ha efHA aKuMs ce W3uMcisABa Ha 0a3a Ha HeTHara nevanba 3a pasnpeelieHHe W CPEIHO
npeTeraeHus 6poii Ha OGMKHOBEHHTe Ge3HATMYHH aKLIMM NPE3 OTYETHUS NEPHOL.

JIpyru npuxoau u pa3xoau

Ilpuxonute ot npoaax6a Ha NPOAYKIMS ce NPU3HABAT B MOMEHTA, KOTATO PUCKOBETE M HM3TOHMTE OT
COOCTBEHOCTTa BBPXY MPOAYKLMATA Ca MPEXBBPICHH Ha KYIyBaua W pasXoiHTe BbB BPb3KA CBC
CHeNKaTa MOrar aa 6b1aT HaJexIHO H3MEPEHH.

[Ipuxopute OT mponaxGM Ha CTOKM M YCIYrH Ce NPU3HABAT B MOMEHTA HAa BBH3HHMKBAHETO WM,
HE3aBHCHMO OT NMapHYHHTE MOCTHIVICHHA W IUIALIaHKA, KoraTo JIpy»KecTBOTO W3MBJIHH YCJIOBUATA HA
npoAaxOHUTe W 3HAUMTEITHUTE PHCKOBE H H3rOJH, CBBP3aHM ChC COGCTBEHOCTTAa BBPXY CTOKHMTE, Ca
MpeXBBLPJIEHU Ha KYIyBaya.

Pasxonute ce mpusHaBar B OTHeTa 3a JOXOJAMTE, KOraTo BB3HMKHE HaMaleHHe Ha ObIelM
HKOHOMMYECKH H3rOMIM, CBbP3aHH ¢ HAMaJIEHHE HAa aKTHB WK YBEJIMYEHHE HA MACHB, KOETO MOXKE Ja
Obae oueHeHo HanexaHO. PasxoauTe ce npu3HapaT Ha 6asaTa Ha NpAKa BPb3Ka MEXIY H3BbPLICHHTE
pasxoau M mpuxoauTe. KOoraro MKOHOMHYECKMTE M3rOJM Ce O4YaKBa [a BBH3HWKBAT Npe3 HAKOJIKO
(MHAHCOBH MepHONH M BPB3KaTa MM C IPHXOAMTE MOXKe 1a ObJie onpejeneHa camo Hai-06LIO umu
KOCBEHO, pa3XO/IWTe Ce MPU3HABAT B OTYETa 3a JOXO/MTe Ha 6a3aTa Ha MPOLEAYPH 34 CHCTEMATHYHO U
PaLMOHAJIHO pa3npeeseHHe.

[IpuxonuTe M pasxonuTe 3a JIMXBU Ce HAYMCIISBAT HA BpemeBa Gaza npu cbOIIONaBaHe HA OBIKHMATA
CyMa Mo ITIaBHULATA ¥ MPUII0KHMHS/e(DEKTHBHHUA THXBEH TIPOLIEHT.

I'pemkn B npeaX0HH OTYETHH HEPHOIH

I'petiky OT NpeAXoAHM NepHOAM ca MPOMYCKH, HETOYHOCTH MM HECHOTBETCTBHA B MH/MBHMIYalHHTE
(uHAHCOBH OTYeTH Ha JIpyKeCTBOTO 3a NMPEIXOAHH NEPUOH, Bb3HUKBALUM B PE3Y/ITAT Ha MPOIYCHATA
WIH HeNpaBWIHO M3MON3BaHa HajlexkaHa MHdopMmauus. Tosa e uHpOpMalMs, KOATO € GHIa HaTUYHA
KbM MOMEHTa Ha 0/100peHHe 3a W3JaBaHe Ha WHAMBMIAyalHWTe (PUHAHCOBM OTYETH WIM TaKasa, 3a
KOATO ce npearnonara, 4ye € OMI0 BB3MOXKHO Ja Obae nojayuyeHa W H3MOJI3BaHA MPH M3TOTBSHETO U
NPEACTaBIHETO HAa Te3H OT4YeTH. ['pelikd OT NpeaXoJHH MEPHOAM MOraT Aa Bb3HHUKHAT IIpH
NPU3HABAHETO, OLEHSBAHETO, MPEICTaBAHETO WM ONOBECTABAHETO HA €JIEMEHTH OT (PUHAHCOBHTE
orueTH. Te ce KOPUrHpaT peTPOCNEKTHBHO KaTo Ce MPEeH3UUCIIsBA CPABHUTENHATA HH(OPMaLHA HIH
Ha4yaJHHWTEe Calja Ha aKTHBMTE, TMACHBMTE M KamuTana (B CIy4auTe, KOTAaTO Ca Bb3HWUKHAIH Mpe3
NPeIXOIHN MEPHOIH, 33 KOMTO He € mpeiacTaBeHa WHPoOpMauus B]HHAYBRIYaTHHTE (DUHAHCOBH
otyeTH). Kopekuuara ce oTpazsBa B NMbPBUTE (DMHAHCOBH OTYETH, OJOPPEHH 3a M3JaBaHe Ciel
OTKPHUBAHETO MM.
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