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HPHUJIOKEHUE KbM PUHAHCOB OTYET KbM 30.06.2019r.

Opranu3anusi # OCHOBHA AeHHOCT

»@®OHJ] 3A UHBECTHULIMN B HEABUWXKUMHU UMOTHU-OUHN” AJICHUILL e akuroHepHO
JIPY’KECTBO CbC CMELMalHA MHBECTHLMOHHA LieJl 32 CEKIOPUTHU3MpaHe Ha HEABHWKUMH HMOTH, IO
CMHUCBJIa Ha 3aKOHA 3a Jpy)KecTBaTa CbhC CrelMaliHa HHBeCTUIMOHHA Len. [Ipenmer Ha aeiiHOCT Ha
APY’KECTBOTO € WUHBECTUpAHEe Ha Mapu4yHH CpejCTBa, HabpaHW upe3 W3/aBaHe Ha LIEHHW KHWKA, B
HeJBW)KHMHM HUMOTH (CEKIOPMTH3aLlMs Ha HEABMIKUMH WMOTH), MOCPEICTBOM IOKYINKa Ha NpaBO Ha
COOCTBEHOCT W JpYrM BEUIHH MpaBa BbPXY HEABWIKMMH MMOTH, W3BBPIIBAHE Ha CTPOEKH H
nogoOpeHHus, ¢ e/l NPeJOCTaBsSHETO UM 3a YIpaBJieHWe, OTAaBaHe MOj HaeM, JIM3UHT WIK apeHaa v
npoaaxkbara uMm.

Jlpy*XecTBOTO € BIMMCAHO B THProBCkMs perucThp ¢ Peinenue Nel/23.02.2007r. na Coduiicku rpaacku
cpa no ¢.a. Ne 2196 ot 2007r., Bnucano B Peructbpa Ha Tbproeekute apysxectsa noa Ne 115407, Tom
1580, ctp. 125.

CobriacHo 3akoHa 3a Jpy)KecTBarta CbC CreluadHa HWHBecTHUMOHHa uen ,POH 3A
UHBECTUIIMU B HEJIBUXKUMHU UMOTU-®PUHUN” AJJCHUI] wuma egHocreneHHa gopma Ha
yTpaBjieHHe.

Kbm 30 roru 2019 JlpyxecTBoTo ce ympaeisBa oT ChbBeT Ha TUPEKTOPUTE B ChCTaB!

. TOEIL] Hukxonon EAJ] npeacTtaBisiBaHO OT W3MBIHUTENHUS AUPEKTOp bornax
JlnueB IIpokonueB — UsnbianurteneH aupexTop.

o KOMIUIEKC TI'PYIT KOHCVYJITUHIT EOOJ/] npeacraBisiBaHO OT ynpaBUTENs
Hparomupa Togoposa JloHurHosa — 3am. npeacenaten Ha CbBeTa HA TUPEKTOPHUTE.

« AHJIMA 52 EOOJI npencraBnsiaHo ot Ynpaeutens borman lnues llpokonues—
ITpencenaren Ha CbBeTa Ha JUPEKTOPHUTE.

JlpyxecTBOTO ce npeacraBisBa oT wmsnbianurenuus aumpekrop TOEI] Huxomon EAJL, EMK

200072496 uype3 borman [luueB [lpokomueB. AnpechT Ha yrpapjieHHe Ha JPYKECTBOTO €
rp.Coous, odimHa CnatuHa, x.K. ,,['eo Munes”, yi.”Kocra Jlynues” Ne 20.

CueroBoaHA NOJTHTHKA
O6ma pamka Ha GUHAHCOBO OTYHTAHE

JpyKkecTBOTO U3roTBs U MpeacTaBss (UHAHCOBUTE CH OTYETH Ha Oaza Ha MexX1yHapOJHUTE CTaHJapTH
3a punaHcoBo otuutaHe (MCDO), uzaaneHu ot ChBeTa M0 MEXAYHAPOJHU CHETOBOAHH CTaHIAPTH
(CMCC) u passicHeHHsITa 3a TAXHOTO Npuiarane, usaaiaeHd ot Komurera 3a pazscHenue Ha MCDO
(KPMC®O), npueru ot EBponeiickus cbto3 (“EC”) u npunoxumu B PenyOnuka bbirapus.



2.2

2.3.

2.4.

2.5.

CueroBoaHa NOTUTHKA(NPOAB/IKEHHE)

ba3a 3a usrorssine

H3roresiHeTo Ha (l)l/lHaHCOB OTYET 1O MG)KZL}/HaPOE,HHTe CTaHAapTH 3a Q)HHaHCOBI/l OTYECTH U3HCKBaA
PBHKOBOACTBOTO [1a HanpaBH HAKOH l'lpl/]6.)'lld3l/]TeJ1Hl/l CYETOBOJAHHU OUCHKH U MPEATIOJIOXKEHHUS, KOUTO CC
OTHAaCAT A0 AOKJIaABAHUTEC 0aJlaHCOBH aKTUBH W rnacMBH, ONMOBECTCHUTE YCJIOBHHU aKTUBU U MMACUBH,
KaKTO MU 10 NPU3HATUTE pa3sxoay U NMPUXOIH 3a rIepuoaa.

@OyHKIHOHAIHA BAIYTA H BAIYTA HA NpeACTaABAHE

ChbraacHo 6BArapcKoTO CUETOBOAHO 3aKOHOAATENCTBO, [IpyKECTBOTO BOAM CBOETO CUETOBOJICTBO H
U3roTssi (PMHAHCOB OTYeT B HalMOHanHara BanyTa Ha PenyOnuka bwarapus — Obarapckus Jes,
KoHTO oT 1 aHyapu 1999 e dukcupan kbM eBpoTo npH Kype 1.95583 nesa = 1 eBpo. 3a [lpyxrecTBOTO
(byHKLMOHAIHATa BajlyTa € HallMOHaIHaTa BayTa Ha PeryOiuka buarapust.

Hacrosimuar vHAMBHUAYaIeH (UHAHCOB OTYET € MpeacTaBeH B XUIAAn ObJIrapcku jieBa (XUil. JIB.).
Onepanny B 4y:KIecTPaHHA BAJyTa

Onepauuu B 4y)KIecTpaHHA BajlyTa MbPBOHAYATIHO Ce OTYMTAT 1Mo OOMEHHMs Kypc Ha bbirapckara
HaponHa Oanka (bHB) B nens Ha caenkara. BaiyTHO-KypcOBHTE pa3iiMKW, Bb3HUKHAIK MpH
YPE)KIAHETO Ha MAapUYHU MO3ULMH WM NPU NPEHU3YUCIISIBAHETO UM MO KYPC, pa3IMyeH OT TO3H, MpH
ITbPBOHAYAIIHOTO UM 3alMCBaHe, ce OTUMTAT KaTo (MHAHCOBM MPUXOAM WM Pa3XOiM 3a MEpHoJa,
npe3 KOWTO Bb3HUKBAT. [lapuuHurte mnos3uumu B uyxaecTpaHHa BajdyTa kbM 30 romm 2019 ca
BKJIIOYEHHU B TO3W (PMHAHCOB OTYET MO 3aK/IH0UMTEeIHUA oOMeHeH Kypc Ha BHbB.

I/IMOTI/I, MAaIIHHH H CHbOPBKECHHUA

MMoTHTe, MallMHUTE W CHOPBKEHHUATA W OOOPY/BAHETO Ce MPWU3HABAT MbPBOHAYAIHO MO LEHA Ha
npuaoOMBaHe, KOATO BKJIIOUBA TOKYMHATa [ieHa W MPEeKUTe pa3XOJ, BKIIOUMTEIHO MHUTa U
HEeBB3CTAaHOBUMH JIaHbLIM BbPXY MOKYIKATa, CJIE/l MPUCaJaHe Ha ThProOBCKH OTCTBIIKH.
[TocienBaloTo OLIEHIBAHE HA 3€MHTE M CrpaJuTe C€ H3BBPIIBA Bb3 OCHOBA Ha AOMYCTUMMS
ITePHATUBEH TOJAXOJ, T.e. MO MpeolieHeHa CTOMHOCT, KOSTO € paBHAa Ha CrpaBeiuBaTa CTOHHOCT
KbM JlaTaTa Ha MpeolIeHKa, HamalleHa ¢ HaTpyrnaHaTa B MOCIEACTBHE aMOpPTHU3aLlus M 3aryoure oT
o0e3LIeHKa, aKO UMa TaK1Ba.

Pazxoaute, Bb3HUKHAIM Clie]] BbBEXAaHe HA IbJArOTpaliHUTE aKTHBH B €KCIJIoaTalis, KaTo pa3Xxoiu
3a PEMOHTH W MOJJPHHKKA, C€ OTYHTAT B OTYETa 3a JOXOAMTE 3a MEpPHUoJia, B KOUTO ca Bb3HUKHAIH,
OCBEH aKO He YBEjMuYaBaT I0JIE3HUS JKMBOT Ha akTUBUTE. Pasxoaure 3a npuaoOWMBaHe Ha HMOTH,
MallMHH U ChOPbIKEHHS MPECTaBIABAT IbJArOTPalHU aKTUBH B MPOLIEC HA U3TPaXKAaHe U ce OTUMTAT
no cebecroiiHocT. Te3n pa3xoju BKIKOYBAT Pa3XOAUTE MO M3rpaklaHe Ha UMOTa U ChOPBKEHUATA U
ApYrd Tpeku pasxoiu. Pasxoaurte 3a npupoOvBaHe Ha MMOTH, MAlUMHU M CBOPBLKEHHS HE ce
aMOPTHU3MPAT, JOKATO ChOTBETHHTE aKTUBH HE CE 3aBbpLIAT U BbBEIAT B €KCILTIOATALIMS.

[TeyanGure wim 3aryOurte, BB3HUKBAILK MPU NpoaaxOa Ha MMOTH, MALIMHU WIH CbOPBHKEHUS, Ce
orpenesis KaTo pa3jiika MeXay MOCThIUIEHHATa U OajaHcoBaTa CTOMHOCT HA MPOJAJCHUTe aKTUBH, U
ce MpHU3HABAT B OTYETA 32 JOXOJMTE.



2.6.

2.7.

2.8.

C4eTOoBOIHA MOJUTHKA(TIPOABJIKEHHUE)

I/IHBCCTI'IIIPIOHHI/I HMOTH

ﬂpy}KCCTBOTO OTYMUTA KAaTO MHBECTHLIMOHHHU HMOTH 3€Ms M Crpajyd, KOUTO C€ ObpKaT MO-CKOpO 3a
MOJIy4YaBaHe Ha MPHUXOAH OT HAEM HJIH 34 YBEJIMYCHHUE Ha Kanurajia Wik U 3a 1BETE, OTKOJIKOTO 3a:

®  U3MOJI3BaHe NP NMPOU3BOACTBEHA ASHHOCT WM aAMUHHCTPATUBHM LEJIH;

e qnponaxba B paMKHTe Ha oOMuyaliHaTa MKOHOMHUYECKA AEHHOCT.
MHBECTULIMOHHUTE UMOTH C€ NMPU3HABAT KaTO aKTHB BbB (PMHAHCOBUTE OTHYETH Ha JIpy:KECTBOTO camo
NP YC/IOBHE, Ye Ca U3MbJIHEHH CICAHHUTE [BE U3UCKBAHHSL:

e BeposSTHO e Ja ObaaT nodydyeHd ObJelid MKOHOMHMYECKHM HM3roau  OT

WHBECTULIMOHHHUTE UMOTH;

® CTOMHOCTTA HA WHBECTHULIMOHHUTE UMOTH MO>XKE HaJIe’KIHO J1a ObJIe OLIEHEHA.
W HBECTUILIMOHHUTE KMOTH Ce OLICHSIBAT ITbPBOHAYAIHO 1O ce0eCTOHHOCT.
Crnen mbpBOHAYaJHOTO MM NpPU3HABaHE WHBECTULMOHHUTE MMOTH, CE€ OTYMTAT KaTo CE M3M0JI3Ba
MOZeTTbT Ha cripaBeAiuBara LeHa. CripaBeyiiBaTa LieHa NpeACTaBlIsiBa HalW-BEPOATHATA LEHA, KOSTO
Moxke 1a Ob/ie ToJTyueHa Ha na3apa KbM JaTarta Ha OajaHca.
[TpomeHH B cripaBe/yIMBaTa LieHa Ha HHBECTULIMOHHUTE UMOTH ce oTpassiBa B OT4eTa 3a JOXOIMTE.
[Tocnenpaiure pasxoAu, CBbpP3aHHM C WHBECTHLHMOHHM MMOTH, KOMTO BE€Ye Ca MpPH3HATH BbHB
¢uHaHcoBUTE OTUETH Ha JIpyKecTBOTO, ce NpubaBAT KbM OanaHcoBaTa CTOHHOCT HA UMOTHUTE, KOraTo
€ BepOATHO APY>KECTBOTO Aa Moy ObAeuid MKOHOMUUYECKH H3TO[M, HaJBUIUABALIN TbPBOHAYATIHO
olieHeHaTa CTOMHOCT Ha ChLIECTBYBALIMTE WHBECTHLIMOHHM MMOTH. BCHYKM ApYyru mnocienBaiiu
pa3xoaM ce MPU3HABAT 3a pa3xoj B epHO/ia, B KONTO ca Bb3HUKHAJIH.
Ha Bcska mara Ha u3roTBsHe Ha (UHAHCOBMTE OTHETH pas3nvkata Mexay OanaHcoBata M
CrpaBe/jMBaTa CTOMHOCT Ce OTYMTA KaTO MPUXOJ WIH pa3Xojl B OTHETa 3a JOXOJHTE.

Hemartepuaianu IbarorpaiHu aKTHBH

HemarepuannuTe AbAroTpaiiH| aKTHBU Ce OLIEHSBAT MbPBOHAYAIHO 110 cedecToiHoCT. [IpH nokynka
TS € paBHA Ha MOKYIHATA LieHa, YBeJIMUeHa ¢ BCUUKH TJIaTeHH MUTA, HEBb3CTAHOBUMM JIaHBLH H
HarpaBeHUTe NMPEKH Pa3XxoH BbB BPb3Ka ¢ MOArOTOBKA Ha aKTHBa 3a excroarauus. [locienpauu-re
Pa3xo/u, KOMTO Bb3HUKBAT BbB BPb3Ka C HEMAaTEPHAIHUTE aKTUBH CJIE/l ITbPBOHAYATHOTO NPH3-
HaBaHe, ce MPU3HABAT B OTYeTa 3a JOXOJUTE B IEPUOJa Ha TAXHOTO Bb3HHKBAHE, OCBEH aKO UMa
BEPOATHOCT Te Ja J0BEAT [0 YBeJIHYaBaHe Ha TAXHATA MbPBOHAYAIHO OLEHEeHa e(PEeKTUBHOCT H
KOraTo T€3M pa3Xxo/d MOraT HaIeKAHO Ja ObJaT OLEHEHH U OTHECEHH KbM akThBa. B Te3u ciayuyau
pa3xoAuTe ce KaluTaln3upar.

AMOpTH3aLIMsITA Ce U3UMCIISIBA, KATO Ce M3MOJI3BA JIMHEHHUST METO/ BbPXY OLEHEHHs MOJIE3EH CPOK
Ha OTJETHUTE aKTUBH.

M30paHusT npar Ha ChIIECTBEHOCT 38 HEMAaTepHATHUTE IbIrOTpaiHU aKTUBU Ha J[pyKeCTBOTO € B
pa3mep Ha 500 (neTcToTHH ) JIB.

0663H6HK3 HA UMOTH, MALIHHH H CHbOPHKCHHUA H HEMATCPHATHH aKTHBH

I/IH,ElI/IBHllya.IIHl/lTe aKTUBU UJIH €IUMHULIMTE, F€HEepUpally NapyUiHU NOTOLH, C€ MPErjexaaT 3a HaJlhuue
Ha MHJMWKAlHH 3a o0e3lieHKa Ha CTOMHOCTTAa UM BEAHBK TOJUIIIHO KbM J1aTaTa Ha U3roT-BsSHE Ha
6aﬂcha, KaKTO M TOraBa KOrato CbOMTHS WM [poMsHa B obCTOsITEICTBA roKasBar, 4e€ NnpeHoCHaTa
CTOMHOCT Ha aKTUBUTE MOXE Na HE 6’bﬂe Bb3CTAHOBCHA.

B CJly4yauTe, B KOHUTO Bb3CTaHOBHUMATA CTOMHOCT Ha JaJieH aKkTHUB € I0-HUCKa OT Herosara OajlaHcoBa
CTOFIHOCT, OanaHcoBaTa CyMa Ha aKTuBa cJieiBa aa Obae HaMasieHa J10 pa3Mepa Ha Bb3CTaHOBHMATa
CTOMHOCT Ha akTHuBa. ToBa HaMalieHHe npeacrabsisaBa 3ary6a oT 06e3ueHKa.
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CdeToBOIHA NOJHTHKA(NPOXB/IKEHHE)
Obe3neHKa HA HMOTH, MAIIHHH H CHOPbKEHHS U HEMATEPHATHH AKTHBH

Bb3craHOoBUMaTa CTOMHOCT MpezcTaBiisiBa MO-BUCOKATa OT HETHATA NPOJakHa LieHa Ha JaJieH aKTHB,
Oa3upaHa Ha na3apHM YCJIOBMA, U CTOHHOCTTa B ynoTpeda, 6a3upaHa Ha ceraiiHara CTOMHOCT Ha
NporHo3upaHyTe ObACIIM MAPHYHHU MOTOLM, OYAKBAHH Jia Ce MOoJyvaT OT aKTHBa B PAMKHUTE Ha
TOJIE3HUSI My CPOK Ha FOJIHOCT.

C m3KIIt0YeHHEe Ha pemyTalusITa, 3a BCHUKH OCTaHald akTUBH Ha Jlpy»KecTBOTO KbM BCsIKa JaTa Ha
oT4eTa, PbKOBOJCTBOTO MpeLeHsIBa Aaji ChLIECTBYBAT UHAMKALIMH, e 3arybara oT o0e3LeHKa,
NpH3HaTa B MPEIXOJHH F'OJMHHU, MOXKE BeYe 1a He ChILECTBYBa WJIM /1a € HaMaJleHa.

Jdanbun

JbmKUMUTE JaHBIM Ce W3YUCIABAT B CHOTBETCTBUE C OBJIrapcKOTO 3aKOHOAATENCTBO. JaHBKBT
BbpXy reuanbara ce u3uucisaBa Ha 6a3a obnaraeMa nevanba, KaTo 3a LesTa GUHAHCOBUSAT pe3ynTaT ce
npeoOpasyBa 3a OMNpe/ie/IeHH MPUXOIHO-PA3XOIHH MO3UIUK B CHOTBETCTBHE ¢ OBJIrapcKOTO JaHbYHO
3aKOHO/aTeJICTBO.

ChryiacHo GBJIrapCcKOTO JaHbYHO 3aKOHOIATENICTBO JAPYIKECTBOTO HE IBJKH IaHbK BbPXY neuvanbara.

HpyxectBoTto e peructpupano no 31J1C.

[oxox Ha mepcoHasa

ley)KeCTBOTO HE OTYMTA KpaTKOCPOYHH 3aABJDKCHHS MO KOMMNEHCUPYEMHU OTITYCKH, Bb3HWKHAJIH Ha
0asa HeU3NoJ3BaH MJaTeH FOAUILICH OTIMYCK. KpaTKOCpO‘-lHl/lTe 3a4bJDKCHHUA KbM INEpCOHaJia BKJIOYBAT
3amj1aTi U COUMaJIHHU OCUT'YPOBKH.

Pa3x0ﬂme, CBbp3aHH C nNepcoHala (yﬂpaBﬂeHCKl/l H al]Ml/lHl/lCTpaTl/IBeH), BKJIFOUBAT 3aruiaTh H
XOHOpapu 1o Jorosopu 3a yrpaBJ€HUE U COLITMAJIHH OCUT'YPOBKH.

JIu3uur

JlajieH NU3UHIOB OTOBOP ce Kiacuduuypa Kato (UHAHCOB JIM3MHL, aKO NMPEXBbpJA [0 CbUIECTBO
BCUYKHM PUCKOBE M M3IOJIM OT COOCTBEHOCTTa BBPXY aKkTHBAa. Beeku Apyr JIM3MHT ce Kjaacupuuupa
KaTO OTepaTUBEH JIM3UHT.

Qunancos auzune

B Hauanoro Ha JIM3UHTOBHS AOrOBOP (PMHAHCOBMSAT JIM3MHI Ce NPU3HABA KAaTO aKTUB Ha JIpy»KeCTBOTO
B pazmep, KOWTO B HAYAJIOTO Ha JIM3UHIOBHS CPOK € PaBeH Ha MO-HUCKATa CTOMHOCT OT CripaBe/ijiMBara
CTOMHOCT Ha HaeTaTa COOCTBEHOCT W ceraliHata CTOWHOCT Ha MUHUMAJIHUTE JIM3UHTOBU I[UIAlLAHKS.
CBOTBETCTBALIOTO 3afb/KEHHE KBbM JIM3MHIOAATENsl ce OTYMTa B 0OajlaHca KaTo 3alb/DKEHHE IO
(hMHAHCOB JIM3UHT.

JluzuHrosuTe nmualiaHus ce pasnpenesiaT Mexay (UHAHCOBHS pa3Xxol M HAMaJIEHHMETO Ha
HEW3IJIATEHOTO 3ab/DKeHHe, Taka uYe Ja ce TOJIyYd MOCTOSHEH MEepPHOJUYEH JHMXBEH MPOLEHT [0
OCTaTBYHOTO CaJII0 Ha 3aJb/DKeHHeTo. DUHAHCOBUTE Pa3sXoAM ce MPHU3HABAT AMPEKTHO B OTYETa 3a
JOXOJIUTE.

Onepamugen auzune

JluzuHrosure rJlallaHMs Mo OnepaTUBEH JIM3UHI C€ MPU3HABAT KaTO pa3xo[ B OT4HeTa 3a AOXOAUTE MO
JIMHEHHUS MeTO/ 3a Leust CPOK Ha JIM3BUHIOBHUA NOrOBOP, OCBEH aKO Apyra CUCTEMHaA 0aza He €



2.12.

C4eToBOHA NOJMUTHKA(NPOAB/IKEHHE)

MpeicTaBUTe/HA 338 BPEMETO, Ipe3 KOETO TOTPeOUTENsT IMOJ3Ba M3rOJMTE OT HAETUS aKTHB.
VYcoBHUTE pa3xoay 3a HAeM ce MPU3HABAT KaTo pa3Xoj, B MepHOJa, B KOMTO Bb3HHUKBAT.

Koraro ce nosyyaBaT cTUMYJIH MPH 10rOBapsHE Ha ONEpPaTUBEH JIM3MHT, T€ CE NPU3HABAT KaTo MacuB.
OOfwara nonza OT CTUMYJIMTE ce MPHU3HABA KAaTO HaMajleHHe Ha Pa3XOJMTE 3a HaeM Ipe3 cpoka Ha
JAM3UHra Ha JvHeiiHa 0aza, OCBEH aKO Jpyra cucTeMHa 0a3a He NpelcTaBs PasNpede/ieHHETO BbB
BPEMETO Ha MOJI3UTE 3a JIM3UHIOMOJyHaTessl OT U3MOJ3BaHETO Ha JIM3UHIOBHS AKTHB.

DHHAHCOBH AKTHBH

DUHAHCOBUTE AKTHBM BKJIFOUBAT TMApUYHU CPEACTBA W (UHAHCOBH HMHCTpyMeHTH. DunHancoBUTE
MHCTPYMEHTH C U3KJTIOUCHHE Ha XeDKUPAIUTe HHCTPYMEHTH MOrat Aa ObaaT pa3/ie/ieHH Ha CJIeHUTe
KATErOpUH: KPEIUTH U B3eMaHMs, Bb3HUKHAJIM TbPBOHAYAIIHO B MPEANPUATHETO, (PUHAHCOBH aKTHBH,
AbPKAHH 38 ThPryBaHe, MHBECTHLIMM, AbPKaHU [0 Majex U GUHAHCOBU aKTHUBM Ha PasMoOKeHHe 3a
nponax6a. GUHAHCOBHTE aKTUBH CE OTHACAT KbM Pa3IMYHMTE KaTErOPUHM B 3aBUCHMOCT OT LENITa, C
KOATO ca MpuA0OUTH. [IprHAIIeKHOCTTA UM KbM CHOTBETHATA KaTeropus ce Npepasriexia KbM
BCEKH OTYETEeH MEePHOI.

MDUHAHCOBUTE aKTHBHU Ce MMPHU3HABAT IMbPBOHAYAIHO MO Ce0ECTOMHOCT, KOATO € CrpaBeinBara
CTOMHOCT Ha IJIATEHOTO Bb3ME3/sIBaHE W CHOTBETHUTE pa3Xxoau mo caenkara. OTnMCBaHETO Ha
(GUHAHCOB aKTHB Ce M3BBLPLIBA, KOrato JIpykecTBOTO 3aryOu KOHTpPOJ BbPXY JOFOBOPHHMTE Mpapa,
KOUTO ChCTaBJIsSBaT (PMHAHCOBUS akTHB. TecToBe 3a OOe3lleHKa ce M3BbPLIBAT KbM BCAKa Jara Ha
M3roTBsiHe Ha GasiaHca, 3a [1a ce Onpe/eNiy Aajli ca Halulle 0OEKTHUBHM J0KAa3aTeNICTBA 32 HAJIMUHETO
Ha 00e3lleHKa Ha KOHKPETHH (PMHAHCOBH aKTUBH WIIM IPyNH (pUHAHCOBU aKTHBU.

WHBeCTULIMK, IbpKAHM [0 Majaek, ca (PUHAHCOBH MHCTPYMEHTH C (PUKCUpPAHW WM ONpeesnseMu
MJalaHus v onpejeseHa aata Ha najieka. MHBecTULIHHTE ce onpeiesisaT KaTo AbPyKaHH 10 Majaex, ako
HaMepPEeHHETO Ha PbKOBOJCTBOTO Ha JIpy:KeCTBOTO € Ja I'M AbpXKH [0 HACTBIIBAHE Ha Majexa WM.
MHBecTHUMHUTE, JIbpKaHW OO MafekK, MOC/e/BALlO Ce OLEHABAT M0 aMOPTU3MpaHa CTOWHOCT 4pes
MeTosa Ha edeKkTHBHATAa JHMXBa. B JombjHEHHE NpH HAIMYMETO Ha O0e3lleHKa Ha WHBECTHLMATA
(MHAHCOBUAT WHCTPYMEHT C€ OLIEHSBA MO HACTOSLIA CTOMHOCT HA W3YMCIEHWTE MApH4HH TOTOLH.
Bcuuky npoMeHH B MpeHOCHaTa CTOMHOCT Ha MHBECTULIMATA ce oTyuTaT B OTueTa 3a JOXOAHUTE.
DUHAHCOBM aKTHUBM, JbPKAHW 3a ThPryBaHe, ca TaKMBa aKTHBM, KOMTO ca MNPHAOOMTH C L
nmojyyaBaHe Ha redanba BCJIEACTBME KPATKOCPOUYHHUTE KoyeOaHWs B Ll€HaTa WM JAWJIbPCKHUs MapiK.
JlepuBaTMBHUTE (DMHAHCOBU aKTHBH, OCBEH aKO HE Ca CMIELHAIHO OnpeleseHd U eQeKTHBHU Xe/DKH-
paly HHCTPYMEHTH, Ce Kiacu(HULUpaT KaTo IbpxKaHH 3a ThbpryBaHe. DUHAHCOBUTE aKTUBH, IbpXKa-HU
3a ThpPryBaHe, IMbPBOHAYAIHO CE MPH3HABAT MO ceOECTOWHOCT, KOATO € ChpaBeiMBaTa CTOMHOCT Ha
J1aTEHOTO HacpeuiHo Bb3Mmesnssare. Crell MbPBOHAYAJIHOTO NpHU3HaBaHe (MHAHCOBUTE HHCTPY-
MEHTH OT Ta3M KATEropHs ce OLUEHsBAT MO CPaBeAIuBa CTOMHOCT, C U3KJIIOYEHHE Ha TE3H, 32 KOUTO
HAMAa KOTHPOBKHM Ha MNa3apHaTta LieHa Ha aKTHBEH Masap 4UsTO CIpaBeMBa CTOMHOCT HE MOKE 1a
ObJie HAZEKIHO OnpeesieHa.

MDUHAHCOBM aKTHBH Ha pasmojiokeHWe 3a npojaxba ca oHe3W (UHAHCOBM aKTHBHM, KOMUTO He ca
KPEAMTH M B3€MaHUsl BbL3HUKHAJIM B MPEANPUATHETO, MHBECTHLMH, IbpKaHMK [0 MaaeK , WM
(UHAHCOBU aKTHBH IbpXKaHH 3a ThpryBaHe. DMHAHCOBUTE aKTHBH OT Ta3W KATErOPHs MOC/IE/BALIO CE
OLIEHSIBAT MO CIpaBeyIMBa CTOMHOCT, C U3KJIIOYEHHE Ha Te3H, 32 KOMTO HAMa KOTHPOBKHM Ha Ma3zapHara
LleHa Ha aKTHBEH [1a3apy YMATO CIIPaBe/IMBa CTOWHOCT He MOJKe J1a O'b/ie HAIeKAHO OnpeJieieHa.
Kpeauru v B3emaHusi, Bb3HUKHAIM TbPBOHAYAIHO B JIpyKecTBOTO, ca GUHAHCOBH aKTHBHU Ch31a1CHH
OT TMPEINPUITHETO MOCPEACTBOM IHUPEKTHO TMPENOCTaBsHE HA MapH, CTOKM MJIM YCJYyrH Ha JajeH
nebutop. Kpeauture W B3emaHusTa MOCIEIBAILO Ce OLEHABAT MO aMOPTU3MpyeMa CTOMHOCT,
M3IOJI3BAMKM METOIBT HA e(heKTHBHATA JIMXBA, HAMAJIEHA C pa3Mepa Ha o0e3LeHKaTa.



2.13.

2.14.

2.15.

CueToBOAHA MOTHTHKA(TIPOABJIKEHHE)

THproBckuTe B3eMaHus ce OOe3leHsBaT, KOrarto € Halule OOEKTHBHO J0Ka3aTesCTBO, e
JIpy>KECTBOTO HAMA Jla € B ChCTOSIHME 1@ chOepe CyMHMTE OBUKMMH MY B ChOTBETCTBHE C OpPMIH-
HaJIHUTE YCJIOBUS MO CAesKaTa.

[lappuyHuTe CcpeicTBa B JieBa Ce OLGHABAT MO HOMMHAIHA CTOMHOCT, a MapH4HHUTE CPEACTBa,
JIEHOMMHMpPAHU B 4YYKIECTPaHHa BanyTa — 1o 3akmountennus kypc Ha BHB kbm 30 ronm 2019.
JIpy>KeCTBOTO OTYMTA KaTO Mapd W MapUuHM CPEACTBA HAJIMYHHMTE B Opoi napuuHu CpeacTBa Mo
0aHKOBU CMETKH, JEMO3WTH, KPATKOCPOYHM M BHUCOKOJMKBUIHM HMHBECTULIMH, KOHTO Ca JIECHO
00pbLUAEMH B MAPHUYEH EKBUBAJICHT U ChbPKAT HE3HAUUTEJIEH PUCK OT MPOMAHA B CTOMHOCTTA.

Kanuran

OCHOBHUSAT KanuTaj € Mpe/cTaBeH Mo HeropaTa HOMHHAIHA CTOMHOCT ¥ ChOTBETCTBA HA aKTyajHaTa
My chbaeOHa perucTparms.

DuHAHCOBH NACHBH

DUHAHCOBMTE MACHBU CE MPU3HABAT TOraBa, KOraTo CbLIECTBYBA J0rOBOPHO 3ab/DKEHHE 32 MJallaHe
Ha MapuyHH CYMH WM JpYr (UHAHCOB aKTUB Ha APYro MPEANpPUATHE WM JOrOBOPHO 3ab/UKEHHUE 32
pa3MsHa Ha (MHAHCOBM MHCTPYMEHTH C APYrO MPEANpUsTHE TPH TOTEHUHMAIHO HeOIaronpusTHH
YCJIOBHSL.

BCHUKM pa3zxo/u, CBbP3aHH ¢ JIMXBU ce NPU3HABAT KaTo (pPUHAHCOBHM pasxoau B OTuera 3a J10XOJHUTE.
ThproBekuTe 3ab/KEHUS C€ MPU3HABAT MbPBOHAYAIHO N0 HOMMHAIHA CTOWHOCT W BITOC/IEACTBHE CE
OLIEHSIBAT 110 aMOPTU3UpyeMa CTOMHOCT, HaMaJleHa C MUIalaHus 10 ypesKaaHe Ha 3a/Ib/KeHHUETO.
JluBueHTUTE, NJIATUMHM Ha akUHOHepuTe Ha Jlpy:KecTBOTO, Ce MpU3HaBaT, KOraTto [MBUICHTUTE ca
onobpenn Ha ChOpaHHe Ha aKLIMOHEPHUTE.

IIpyru NPOBH3HH , YCJIOBHH AKTHBH H YC/IOBHH NMAaCHBH

[TpoBu3MKTE, MpPEACTABIABALLM TEKYLIM 3abJKEHUs Ha JIpy:KECTBOTO, MPOM3THHALUM OT MHHAJM
CHOMTHSI, YPEKIAHETO HA KOETO Ce OYaKBa J1a MOPOJH HEOOXOAMMOCT OT M3XOASLL TTAPHUCH MOTOK OT
pECYpCH, Ce MNpHU3HAaBaT KaTo 3aabikeHus Ha JlpyxectBoTo. IlpoBu3uuTe Ce NMpU3HaBaT TOrasa,
KOraTo ca W3M'bJIHEHU CJIEJHUTE YCIOBHUA:

®  JIPY’KECTBOTO MMa CETalllHO 3a/Ib/DKCHHUs B PE3YJITAT OT MHHAIM ChOUTHS;

e 1Ma BEPOATHOCT 3a MOracsBaHe Ha 3a/b/DKCHHETO 1a Objle HEOOXOIMM MOTOK pecypeH,

3a 1a ObJe ypeaeHO 3ab/LKEHUETO;

e Mose aa Objie HalpaBeHa Ha/IeXk/1Ha OLEHKA Ha Cymara Ha 3aIbJKeHHUETO.
Cymara, npu3Hata KaTO TPOBM3Ms, NpPEJCTaBisBa Haii-noOpara npubiusuTesHa OLUEHKA Ha
M3XOIALIMTE MAPHUYHH MOTOLM OT PeCypCcH, HEOOXOAUMHU 3a YPEKAAHETO HA HACTOSILOTO 3aAB/KEHHE
KbM jJaTaTa Ha Oananca. Ilpu ompeiensHeTo Ha Ta3d Hal-1oOpa nNpubAM3MTENHA OLCHKA
Jpy»ecTBOTO B3MMa 1071 BHUMAHHWE PUCKOBETE U CTENEHTA Ha HECUTYPHOCT, ChIIbTCTBALILA MHOTO OT
chOUTUATA U OOCTOATENCTBA, KAKTO M epeKTa OT NpOoMsHATa Ha CTOMHOCTTA Ha MAapUYHUTE CPEACTBA
BbB BPEMETO, KOraTo Te UMaT 3HaUUTeJIeH eeKT.
[TpoBu3MHTE ce mperjiexaaT KbM Beska 0anaHcoBa JaTa M CTOMHOCTTa UM CEe KOPUIMpa, Taka 4e Ja
oTpasu Hal-100paTa NpUOJIM3UTENHA OLIEHKA KbM JlaTaTa Ha Oajanca. AKO Bede He € BEpOsTHO, ue Lie
€ HeoOXOAUM M3XOJAIIl MOTOK PEeCcype 3a ypexkIaHe Ha 3aJbJKEHHETO, TO MPOBU3MsATA Clie/Ba Ja ce
OTIHILLE.
JIpy>KECTBOTO HE MPU3HABA YCJIOBHM aKTUBM, ThH KaTO NMPU3HABAHETO UM MOXKE [la UMa 3a pe3yJITaT
MPU3HABAHETO HA J0XO0/l, KOUTO MOYKe HUKOra J1a He ObJle pealu3upaH.



2. CueToBOAHA NOJIUTHKA(MPOAb/LKEHHE)
2.16. Jloxox ot akuus

I[OXO}J,’bT Ha €IHa akKluda C€ HU34YUCJIABA Ha 0a3a Ha HeTHaTa rneuasba 3a pasnpeneieHue U CpeHO
NpeTEriicHus 6p0ﬁ Ha OOMKHOBEHUTE OE3HATMUHHN AKUHWH MPEe3 OTHUCTHUA NEPHUOA.

2.17. JApyrn npuxoau 4 pa3xoau

[Ipuxoaute ot npojakda Ha MPOAYKLMS Ce MPU3HABAT B MOMEHTA, KOraTO PUCKOBETE W U3roJuTe OT
cOOCTBEHOCTTa BbpPXY MPOLYKLMSITA Ca MPEeXBbPJEHU Ha KyIlyBaua M pa3XxOAWTe BbB BpPb3Ka CbC
cesikata Morar 1a ObJaT HaAeKIAHO U3MEPEHH.

[Ipuxonure or npoaaxOu Ha CTOKM M YCIYrH ce MpPU3HABAaT B MOMEHTa Ha Bb3HMKBAHETO UM,
HE3aBUCUMO OT MapUYHUTE MOCTBIUICHUS W MJallaHus, Korato Jpy>KecTBOTO W3MbJIHM YCJIOBUSATA HA
npoaaxOUTe U 3HAUMTESTHUTE PUCKOBE M M3rOJM, CBbP3aHH ChC COOCTBEHOCTTA BBLPXY CTOKHUTE, Ca
NpPexXBbPICHU Ha KylyBaua.

Pa3sxonute ce npusHaBaT B OT4YeTa 3a JOXOJAMTE, KOraTto BB3HHUKHE HamaleHHe Ha Oblaelu
MKOHOMHYECKH W3TOJIM, CBbP3aHU C HaMaJIeHWe Ha aKTHUB WM YBEJIMUEHHE Ha MAcUB, KOETO MOXKE Ja
ObJe oLeHeHo HalexaHO. Pasxoaure ce npu3HaBar Ha 6a3ara Ha npsika BPb3Ka MEKAY M3BbPIICHHTE
pa3xoaM U mpuxonuTe. Koraro MKOHOMMYECKHTE M3rOJM C€ O4aKBa Jla Bb3HMKBAT MpPE3 HAKOJKO
(bMHAHCOBHU MEpHO/IM U Bpb3KaTa UM C MPUXOAMUTE MOXKe Ja ObJe OnpejaeneHa caMo Hai-oOlo WiH
KOCBEHO, pa3xoJuTe ce NMPU3HABAT B OTYETA 3a J0XOAMTe Ha Da3ara Ha MpoLEeLypH 3a CUCTEMATHYHO H
paLMOHAIHO pasIpesiesieHHe.

ITpuxonure 1 pa3xoauTe 3a JMXBH Ce HAUMC/IABAT Ha BpemeBa 0aza npH chOJII0/IaBaHe Ha Jb/KMMATa
CyMa 110 IJlaBHULATa U NPUIOKUMHUS/ePEeKTUBHHUS JIMXBEH MPOLEHT.

2.18. I'pemiky B npeIXxoIHH OTYETHH MEPHOIH

['petiiky OT npeaxoaHHU NEPUOAM Ca NMPOMYCKH, HETOUHOCTH MJIM HECHOTBETCTBHSA B MHAMBHYaHUTE
(hvHaHCOBHM OTUETH Ha [IpyKECTBOTO 3a NpeiXOAHHM NepUOAH, Bb3HUKBALIU B PE3YJITAT Ha [POMyCHaTa
WITK HeTIPaBUJIHO M3MO0Ji3BaHa HadexaHa uHpopmauus. Tosa e uHdopMalus, KoSITO € Oula HalMuHa
KbM MOMEHTa Ha Of0OpeHHe 3a W3/JaBaHe Ha MHAMBMyaJHUTE (MHAHCOBU OTYETH WJIM TaKapa, 3a
KOSITO ce mpeanonara, ye ¢ OU0 BB3MOXKHO Aa ObAe MOoJydeHa W M3M0J3BaHA MNMPU U3rOTBSIHETO M
MpPeACTaBsIHETO HAa TEe3M OTYeTH. [pellkd OT MpPeAXOAHM NEPHOAM MOraT Aa Bb3HMKHAT MPH
MPU3HABAHETO, OLCHSABAHETO, MPEJCTABSIHETO WM ONOBECTSBAHETO HA €JIEMEHTH OT (PUHAHCOBMTE
or4yetH. Te ce KOPUTHpAT PEeTPOCTIEKTUBHO KAaTO ce MPEeHU3YUciIsiBa CpaBHUTEIHATa HHQOPMALHUs MU
HauaJHUTE cajja Ha aKTUBUTE, MacHBUTE M KanuTasa (B CllyyauTe, KOraTo ca Bb3HMKHAJM Mpe3
MPEeIXOAHH TMEePUOJH, 3a KOWUTO He € mpejactaBeHa MHOOpMAaLMs B WHAMBHUAYATHWTE (DMHAHCOBH
oryetH). Kopekuusara ce oTpassiBa B nmbpBUTE (DUHAHCOBM OTYETH, OJOOPEHM /3a W31aBaHe CIIE]
OTKPHUBAHETO UM. f;

\ |

HMara: 25.07.2019r. CBCTABHUTEL:..........ofiiiiiiiiiiiiiiiiinnineen
I'p.Codus / bopucsas boiiueB - cueroBoauTes/
HN3ILJAUPEKTOP:....c..covitiiiiidiiinnnnn.

/ TOELL Hukonon EAJ] npeacrasisBaHo
OT U3NbIHUTENHUS AMpekTop bornan uues TIpokonues /



