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IHPUJIOKEHUE KbM ®PUHAHCOB OTYET K'BM 30.09.2019r.

Opranu3auns 1 OCHOBHA AeifHOCT

»@OHJ 3A UHBECTHUIIMH B HEJABU/KUMU UMOTHU-®PHUHU” AJCHUIL e akLHOHEPHO
JPYKECTBO CbC CrELMATHA WHBECTMLMOHHA LIeJl 32 CEKIOPMTH3MPAHE HA HENBMXKUMH HMMOTH, MO
CMHCBJIa Ha 3aKOHa 3a JpYXKECTBaTa CbC CMELMalIHA HHBECTHLMOHHA Lies. [Ipeamer Ha AeiHOCT Ha
ApYXeCTBOTO € WHBECTUPAHE HA MapHYHH CPEelCTBA, HAOpaHW upe3 M3[aBaHE HAa LEHHH KHHKA, B
HEIBYKUMH HMOTH (CEKIODMTH3alMs Ha HEABHXKUMH MMOTH), MOCPEACTBOM [OKYIMKA Ha MpaBoO Ha
COOCTBEHOCT M JPYyrH BeLIHH MpaBa BbPXY HEIBKMMH HMOTH, M3BBPLUBAHE HA CTPOEKH H
nofo0peHus, ¢ uesl MpeoCTaBIHETO MM 3a YIpaBlieHHe, OTAABaHe MOJ HAEeM, JIM3UHT WM apeHja u
npoaaxbara um.

Jpy»K€CTBOTO € BMHUCAHO B ThProBCkUs perucTsp ¢ Pemenne Ne1/23.02.2007r. Ha Coduiicku rpaacku
cbano ¢.a. Ne 2196 or 2007r., BnucaHo B Peructsbpa Ha ThprobekuTe apyskectsa nog Ne 115407, tom
1580, cTp. 125.

CobrnacHo 3akoHa 3a JpyKecTBaTa CbC ClHeUMaiHa WHBECTMUMOHHa uen ,@POHJI 3A
MHBECTHULIUA B HEJABMKUMU UMOTH-®PUHN” AICHULL uma enHocTeneHHa GopMma Ha
ynpasJieHHe.

KoM 30 centemBpu 2019 [IpyxectBoTo ce yrnpasisisa oT ChbBET Ha IUPEKTOPHTE B ChCTAB:

o TOEI] Huxonon EAJl npexncTaBiasBaHO OT M3MBJIHHUTENHHs JUpekTop borman
JuueB [Tpokonues — UsnbanuTenen aupexTop.

o KOMIUIEKC TI'PYIT KOHCVYJITUHI' EOOJ] npeacraBasiBaHO OT yNpaBUTeJs
Hparomupa Tonoposa [loitunHoBa — 3am. npeacenaren Ha ChbBeTa Ha AUPEKTOPMTE.

« AHJIM 52 EOOJ] npencrasnsBano ot Ympautens boraan JInues Ilpokonnes—
[Ipencenaren Ha CbBeTa Ha IUPEKTOPHTE.

HpyxectBoTo ce mnpeacrasnsBa oT u3nbiaHuTennus aupekrop TOELl Huxomon EAJl, EMK
200072496 upe3 borman [luueB [IpokomueB. AapechT Ha ynpapieHME Ha APYKECTBOTO €
rp.Codus, obumna Cnatuna, k.. ,,l'eo Munes”, yn.”Kocra Jlynues” Ne 20.

CueroBOaHA MOJMTHKA
O6ma pamka Ha GHHAHCOBO OTYHTAHE

JpyeCTBOTO M3rOTBA W NMpe/CTaBs (PMHAHCOBUTE CH OTUYETH Ha 6a3a Ha MexyHapOHUTE CTaHAApPTH
3a ¢uHaHCcOBO oTuuTaHe (MCDO), uznanenu or ChBeTa MO MEXKAYHAPOJHH CUETOBOJHM CTaHAApPTH
(CMCC) u pa3scHeHusTa 3a TAXHOTO npuiarate, usnaaeHd ot Komurera 3a pasacnenne Ha MCDO
(KPMC®O), npueru ot EBponetickus cbto3 (“EC”) u npunokumu B Peny6auka Buirapus.



2.2

2.3.

2.4.

2.5.

CueToBOIHA NOJHTHKA(NPOIB/IKEHHE)

ba3a 3a usrorssine

M3rotesHeTo Ha pHHAHCOB OTUET MO0 MeXayHApPOJAHUTE CTAHAAPTH 3a (PMHAHCOBH OTYETH M3UCKBA
PBKOBOJCTBOTO /1a HANPABH HAKOMW MPUOIU3UTENHH CHETOBOIHH OLCHKH M MPEATNOJIOKEHHUS, KOUTO Ce
OTHACAT 110 JOK/IaABaHUTE OallaHCOBH aKTHBH U MaCHBH, OMIOBECTEHUTE YCIOBHU aKTUBH U MACHBH,
KaKTO W 0 MPU3HATUTE Pa3XOAW H NMPUXOIH 3a NMepHoaa.

(I)yHKllHOHaJ'lHQ BaJlyTa H BaJj1yTa Ha nmpeacraBsiHe

CbraacHo 6b1rapcKoTO CHETOBOJHO 3aKOHOAATENCTBO, [IpyKECTBOTO BOJM CBOETO CYETOBOCTBO M
M3roTBs (MHAHCOB OTYET B HALMOHANHaTa BajiyTa Ha PenyGauka Bbarapus — Gbirapckus Jes,
KOUTO OT | anyapu 1999 e duxcupan kbM eBpoto npu kype 1.95583 nesa = 1 eBpo. 3a JlpyxecTBOTO
(yHKUMOHANHATa BalyTa € HAaUMOHAIHaTa BajlyTa Ha Peny6ivka Buarapus.

HacToawmar unaMsuayaneH pUHaHCOB OTYET € MPEACTaBEH B XUJIAAH ObJrapcku jieBa (XHil. JiB.).
Onepanun B 4y)K1ecTpaHHa BaJyTa

Onepauuu B vyx/aecTpaHHa BajlyTa MbPBOHAYAIHO Ce OTYMTAT 10 OOMEHHHMs Kypc Ha Bbarapckara
HaponHa Oanka (BHB) B neHs Ha caenkara. BanyTHO-KypcOBMTE pasiivKM, Bb3HMKHAIM [PH
YPEXKAAHETO Ha MapHYHH NO3MLMH WIH TPH NPEU3UHCISIBAHETO UM M0 KYpC, pa3jiuueH OT TO3M, NpH
M'bPBOHAYAJIHOTO MM 3aMHMCBaHE, CE€ OTUMUTAT KaTo (UHAHCOBM MPUXOAM WIH Pa3XOAM 3a Mepuoja,
npe3 KOWTO Bb3HUKBAT. [lapuuHuTe MO3vLMM B vykaectpaHHa Banyta kKbM 30 cemremspu 2019 ca
BKJIKOYEHHM B TO3H (PMHAHCOB OTYET MO 3aKIIOYUTENHUs 0OMeHeH Kype Ha BHB.

I/IMOTH, MAalIHHH H CbOPbKECHHUSA

MMoTHTe, MallMHUTE U CHOPBIKEHUATA W OOOPYABAHETO Ce MPHU3HABAT MbPBOHAYAIHO MO LEHA Ha
npuaoOMBaHe, KOSTO BK/IIOYBA [OKYMHATA LEHA W MNPEKUTE pas3XO/H, BKIIOYMTENIHO MHMTA H
HEeBb3CTAaHOBUMM JAHBLH BbPXY MOKYIMKAaTa, cjel NpUcnajaHe Ha ThProBCKH OTCTBITKH.
[TocnenpaioTo oLeHsBaHe Ha 3€MUTe M CrpajuTe Ce€ M3BbpIUBA Bb3 OCHOBA Ha JOMYCTUMHS
aJITePHAaTUBEH MOAXOJ, T.€. MO MPEOLEHEeHa CTOHHOCT, KOSATO € paBHAa Ha CrpaBe]JjiiBaTa CTOMHOCT
KbM JaTaTa Ha NPEOLEHKAa, HaMmaJleHa C HaTpylaHara B MOCIeACTBUE aMOPTH3alMsA U 3aryOoute oT
obe3leHka, ako HMa TaKUBa.

Pa3xoauTe, BE3HUKHAIN Clle/l BbBEXK/AAHE HA JABJATOTPAiiHUTE aKTHBH B €KCIIOATaLMsA, KATO Pa3XOau
3a PEMOHTH W NOJAPBIKKA, C€ OTYUTAT B OTUETA 3a JOXOAMTE 3a MEPUOAA, B KOWTO ca Bb3HMKHAJIH,
OCBeH aKO He yBeJIMYaBaT IOJIE3HHUs JKMBOT Ha akTHBUTe. Pazxoaure 3a npuaoOMBaHe HAa WMOTH,
MalllMHH H CbOPBIKEHUs MPEACTABSABAT AbJIrOTPaiiHH aKTHBH B MPOLIEC HA U3rPaXKAaHe H Ce OTUMTAT
no cedectoitHocT. Te3u pa3xoan BKIIOUBAT Pa3XOQUTE M0 M3rPANKAAHE HA HMOTA W ChOPHIKEHUATA M
Apyrd npekd pasxoad. Pasxonure 3a nmpuaoOuBaHe Ha MMOTH, MAlLMHU H ChOPBHIKEHHS HE ce
aMOPTH3HUPAT, TOKAaTO CbOTBETHUTE aKTUBHW HE CE 3aBbpIUAT M BbBEJAT B EKCIIOATALIUA.

[Teyanbure uau 3aryOurte, Bb3HUKBALM MPU MpoAakOa HA MMOTH, MALIMHU WIH ChOPLKEHMS, CE
ornpeJesis KaTo pas3jiMKa Mex1y NOCThIUIEHUATa U OanaHcoBaTa CTOMHOCT Ha MPOJAJACHUTE aKTHBH, U
ce MpU3HABAT B OTYETA 3a JOXOIHUTE.
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2.7.

2.8.

CueToBOAHA NOJTUTHKA(NPOIbJIKEHHE)

W HBECTHIIHOHHH HMOTH

I[py)i(eCTBOTO OTYHUTA KaTO WHBECTHLIMOHHH HUMOTH 3€MA M Crpaavd, KOUTO C€ AbpXKaAT MO-CKOpPO 3a
[10J1ly4aBaHe€ Ha NMpUXO4HU OT HAEM HJIH 3a YBCJIIMYCHHUEC HA KaluTajlia UiH H 3a JBETE, OTKOJIKOTO 3a:

®  W3MOJ3BaHE NPH NPOU3BOACTBEHA ASHHOCT WIH aAMUHUCTPATUBHH LIEJIH;

e qnpoxax0a B paMKWTe Ha oOHuaiiHaTa MKOHOMHYECKa IeHHOCT.
WHBeCTMLIHOHHUTE UMOTH CE MPU3HABAT KaTO aKTUB BbB (DMHAHCOBUTE OTYETH Ha J[py>KeCTBOTO camMo
NPU YCJIOBHE, Y€ Ca U3ITBJIHEHH CIEIHUTE ABE U3UCKBAHUS:

e BeposATHO € Ja ObaaT mnosyd4eHd ObJelld WKOHOMHYECKHM HW3roid OT

WHBECTHULIHOHHUTE UMOTH;

® CTOMHOCTTAa HAa HHBECTULIMOHHUTE UMOTH MOXKE HaAeKAHO Aa Ob/ie OleHeHa.
HHBECTMLIMOHHHUTE UMOTH C€ OLIEHSBAT MbPBOHAYAHO MO ce0eCTONHHOCT.
Crnen MbpBOHAYAJIHOTO MM MpPU3HABaHE WHBECTULMOHHUTE HUMOTH, CE€ OTUMTAT KaTO Ce HW3MOoJ3Ba
MOJENTBT Ha crpaBedyikBata lieHa. CripaBe[yiMBaTa LieHa NMpeCTaBisiBa Haii-BeposTHATa LieHa, KOSTO
Moxke fa ObJie MoayyeHa Ha na3apa KbM jiaTarta Ha GasnaHca.
ITpoMeHu B cipaBeUIMBaTa LEHAa HA MHBECTHLIMOHHUTE HMOTH ce oTpa3sBa B OTueTa 3a 10XOaHTe.
[Mocnenpawmure pa3xoad, CBbp3aHM C WHBECTHMLIMOHHH MMOTH, KOWTO Beye ca MpPU3HATH BbB
(HaHCcOBHUTE OTUeTH Ha J[pyxkecTBOTO, ce npubaBsT KbM OasaHCOBaTa CTOMHOCT Ha HMOTHTE, KOraTo
€ BEpOSITHO APY>KECTBOTO /a MOJAY4YH ObJellld UKOHOMUYECKHU W3ro/iM, HaJBHILABAIIH MbPBOHAYATHO
OLIEHEHaTa CTOMHOCT Ha ChLUECTBYBALIUTE WHBECTHLUHMOHHM WMOTH. Bcuuku apyru nocnenBaliy
pa3XoM ce NpU3HaBarT 3a pa3xoj B NepHoaa, B KOMTO ca Bb3HUKHAIIH.
Ha Bcika para Ha wu3rotBsHe Ha (¢UHAHCOBUTE OTYETH pas3jidkaTta Mexay OanaHcoBaTa H
CIpaBe/IMBATa CTOMHOCT C€ OTYMTA KAaTO MPUXOJ WM Pa3Xo/l B OTYETA 3a JOXOAUTE.

Hemartepnajnn AbLJAroTpaliHu aKTHBH

HemarepuanHure 1baroTpaiiHu akTUBM ce OLIEHSBAT MbPBOHa4aIHO 1o cebecroiHocT. [1pu nokynka
TS € paBHa Ha MOKYIHATa LeHa, YBeJIM4eHa C BCUUKH [UIATeHH MUTA, HEBb3CTAHOBUMHM AaHbLH U
HarpaBeHUTe MPEKH pa3Xxo/u BbB Bpb3ka C MOArOTOBKA Ha aKTHBA 3a ekcrioarauus. [Tocneapaiuu-rte
pa3XxoJH, KOMTO Bb3HUKBAT BbB Bpb3Ka C HEMaTepUaIHUTE aKTHBH CJiell TbPBOHAYAJIHOTO MpPHU3-
HaBaHe, ce NPU3HaBaT B OTYETa 3a IOXOJMTE B MEPUOAA Ha TAXHOTO Bb3HHWKBAHE, OCBEH aKko UMa
BEPOSITHOCT Te J1a IOBEAT 10 YBe/MYaBaHe Ha TAXHATA MbPBOHAYAIHO OLIEHEHa e(PeKTUBHOCT H
KOraTo T€3H pa3Xo/x MOraT HaJeKAHO Ja ObJaT OLEHEHH U OTHECEHH KbM akTHBa. B Te3u cinyuyau
pa3XxoauTe ce KanuTajlu3upar.

AMopTH3aLMATa CE€ U3UUCIISBA, KATO CE W3M0JI3BA IMHEHHUSAT METO/l BbPXY OLEHEHHUS M0JIE3€H CPOK
Ha OTAEHUTE aKTHBH.

H30paHusaT npar Ha CbLIECTBEHOCT 32 HEMaTepUAIHUTE IbIrOTpaiHU aKTHBH Ha J[py>KecTBOTO € B
pa3mep Ha 500 (neTcToTHH ) JIB.

0603HEHK3 Ha HMOTH, MAIIIHHH H CHOPBKCHHUA H HEMATEPHAJIHH AKTHBH

HWnnuBuayanHuTe akTUBU WK €JUHULIMTE, FTeHepUpally NapyuyHU MOTOLM, Ce MPEryiexkaaT 3a HaJluuue
Ha MHAMKALKK 32 00e3LieHKa Ha CTOHHOCTTa UM BEJJHBK MOIMILHO KbM JaTara Ha U3roT-BsiHe Ha
GastaHca, KaKTO M TOraBa KOrato CbOMTHs WM MPOMsHA B 0OCTOSATESICTBA [OKA3BaT, Ye NPEeHOCHATa
CTOMHOCT Ha aKTMBUTE MOXKe Ja He ObJie Bb3CTaHOBEHA.

B cnyuaure, B KOMTO BB3CTaHOBMMATa CTOMHOCT Ha ajieH aKTHB € MO-HUCKA OT Herosarta 6anaHcoBa
cToHHOCT, 6anaHcoBaTa cymMa Ha akTHBa ciie/iBa Ja ObJe HamaneHa 1o pa3Mepa Ha Bb3CTaHOBUMATa
CTOHHOCT Ha akTHBa. ToBa HamaneHue NpecTaBasBa 3aryda ot o0e3ueHKa.
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CyeToBoaHA NOINTHKA(IPOABIKEHHE)
OGe3neHKka HA HMOTH, MALIHHH U ChOPBKEHHS H HEMATEPHAJIHH AKTHBH

Bb3cTaHoBHMaTa CTOHHOCT MPEACTaBIIABA MO-BUCOKATA OT HETHATA NPOJAXKHA LieHa Ha JaieH aKTHB,
0a3vpaHa Ha na3apHH YC/IOBHS, M CTOHOCTTa B ynoTpe6a, 6a3upaHa Ha ceralliHaTa CTOMHOCT Ha
NPOrHO3MPaHKTE ObJELIM NapHYHH MOTOLM, OYaKBaHH [a Ce MOJyYaT OT aKTHBA B PAMKHTE Ha
N0JIE3HUSI MY CPOK Ha FOJIHOCT.

C m3KIr04eHHE Ha penyTalusTa, 3a BCHUKH OCTaHaJIM akTHBU Ha JIpy»KecTBOTO KbM BCAKA JaTa Ha
0T4yeTa, PbKOBOJACTBOTO NPELEHABA JaJI ChILECTBYBAT MHAMKALIMM, Ye 3arybara oT 00e3LeHKa,
NpU3HaTa B MPEAXOAHU FOAMHH, MOXKE Beue J1a He ChILeCTBYBA UM J1a € HaMaJIeHa.

Jdanbou

Jb/IDKAMHTE JaHBLUM CE€ M3YUCIABAT B CbOTBETCTBME C OBArapCKOTO 3aKOHOAATENCTBO. JIaHbKBLT
BLPXY nevanbara ce U3uucisBa Ha 6aza obnaraema neyasnba, KaTo 3a ueata GUHAHCOBUAT PE3yJITar ce
npeobpa3yBa 3a onpeaeseHd NPUXOAHO-Pa3XOAHH MO3UUNWH B ChOTBETCTBHE C GBIrapcKOTO JAHBYHO
3aKOHOJATEJICTBO.

CbraacHo 6bIrapcKoTo JaHbYHO 3aKOHOJATENICTBO APYKECTBOTO HE ABJDKH JaHbK BbPXY Nevanbara.

HpyxecTtBoTO € perucrpupano no 3//1C.

Joxoa Ha nepconajia

llpy)KeCTBOTO HC OTYHMTA KPAaTKOCPOYHH 3aAb/DKECHHUSA MO KOMMNEHCHPYEMH OTITYCKHM, Bb3HHKHAJIM Ha
0a3a HeM3MNoJI3BaH IJ1aTeH FOAMLICH OTIYCK. KpaTkocpqume 3aAbJDKEHHA KbM NEpCOHaIa BKJIKOYBAT
3arJiaT 1 COUMaAIHU OCUT'YPOBKH.

Pa3xozudTe, CBbp3aHH C TMEepCOoHaa (yﬂpaBﬂeHCKl/l H aIlMl/lHl/lCTpaTl/lBeH), BKJIFOYBAT 3aruiaTu H
XOHOpApH no AO0roBOpH 3a yrnpaBji€HHE U COLIMATTHH OCUTYPOBKH.

JIM3HHT

Jlanen NW3MHIOB J0OroBOp ce KjlacH(HLMpa KaTo (UHAHCOB JIM3MHT, aKO MPEXBBLPJA MO ChLIECTBO
BCMYKH PMCKOBE M M3rolud OT COOCTBEHOCTTa BbPXY aKTHBA. Bceku Apyr JIM3WHI ce KiacHpuLmMpa
KaTo OMepaTHBEH JIN3UHT,

Dunancos a1uzune

B HauyayioTo Ha JIM3UHroBUS AOroBOp (PMHAHCOBHUSAT JIM3UHT Ce MPH3HABA KaTO aKTHB Ha JlpyKeCTBOTO
B pa3Mep, KOMTO B HA4aJIOTO Ha JIM3UHIOBHS CPOK € PaBEH Ha MO-HUCKATa CTOMHOCT OT CripaBeA/iuBaTa
CTOMHOCT Ha HaeTaTa COOCTBEHOCT M CeralHaTta CTOMHOCT Ha MUHUMAJIHUTE JIM3UHIOBU ILALLAHHUA.
CbOTBETCTBALIOTO 3aJb/DKEHUE KBbM JIM3MHIOAATEN C€ OTUMTA B OajlaHCa KaTo 3aib/KEHUE MO
(hHMHAHCOB JIU3HUHT.

JIu3uHroBMTE mNAallaHUA ce pasnpeaesAT Mexay (HMHAHCOBHS pa3XOJ M HAaMalleHHETO Ha
HEM3IJIATEHOTO 3aJb/DKEHHE, Taka Y€ Jla Ce MOJY4YH MOCTOSHEeH NEepUOAMYEH JIMXBEH MPOLEHT MO
OCTaThYHOTO Calj0 Ha 3aabkeHHeTo. DUHAHCOBUTE pa3XOJW ce MpU3HABAT JUPEKTHO B OTYETa 3a
JOXOAMUTE.

Onepamu@eu JAU3UHS

JIuzuHroBure MJ1alllaHus NO ONEPAaTUBEH JIM3UHI CE NMPHU3HABAT KAaTO pa3xo/ B OTYETa 3a JOXOAHTE MO
JIMHEHHUSI METO 3a LeJIkA CPOK Ha JIM3BUHIOBHUA AOTrOBOP, OCBEH AKO Jpyra CUCTEMHa 0asa He €
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CueToBoaHA NOHTHKA(MPOABIDKEHHE)

NpeACTaBUTE/IHA 332 BPEMETO, MNpe3 KOETO MOTPeOUTENAT MOJi3Ba M3rOAMTE OT HAETUSl aKTHB.
YCI0BHHTE Pa3XxO/HM 3a HaeM ce MPH3HaBaT KaTo pa3xo/l, B EPHO/A, B KOHTO Bb3HUKBAT.

Koraro ce nony4apat CTUMY/IM NpH 10roBapsiHe Ha ONEPATUBEH JIM3MHT, Te Ce NPU3HABAT KATO MACHB.
O6uiara nonsa oT CTMMy/IMTE Ce NMpH3HABA KATO HAMAJIEHWE HA Pa3XOJHMTE 33 HAEM Mpe3 Cpoka Ha
JIM3MHra Ha JiMHelHa 6a3a, OCBEH ako JApyra CHCTeMHa 0a3a He MpeicTaBs pasnpeieieHHeTO BbB
BPEMETO Ha MOJI3UTE 3a JIM3UHIONOIyYaTes OT U3MOJ3BAHETO HA JIN3UHIOBUS AKTHB.

PHHAHCOBH AKTHBH

DHHAHCOBMTE aKTMBM BKJIIOYBAT MAPHYHH CPEACTBA M (DUHAHCOBU MHCTPYMeHTH. (DHUHAHCOBUTE
MHCTPYMEHTH C U3KJIIOUEHHE Ha XeDKUPALLMTE HHCTPYMEHTH Morar a ObJaT pa3/iesieHH Ha ClleIHUTE
KaTeropvu: KpeAWTH H B3€MaHMs, Bb3HUKHAIM MbPBOHAYATHO B MPEANPUATHETO, GUHAHCOBH aKTHBH,
AbP)KaHH 32 TbpPryBaHe, HHBECTHLIMH, AbPKAHU 10 MaJeK U GMHAHCOBH aKTHBH Ha Pa3noJioKeHHE 3a
npopaxta. PUHAHCOBMTE aKTHBM CE OTHACAT KbM Pa3/IMYHMTE KATErOPHM B 3aBUCHUMOCT OT LIENTa, C
KOsATO ca npuaoOuTH. IlpuHanneKHOCTTa UM KbM CbOTBETHATA KATErOpHs CE MPEPasryexkaa KbM
BCEKH OTUYETEH NEePHO.

DHHAHCOBUTE aKTWUBU CE MNPHU3HABAT IMbPBOHAYAIHO MO CEeGECTOMHOCT, KOATO € ChpaBemuBaTa
CTOWHOCT Ha NJIATEHOTO BB3ME3/siBaHE M CHOTBETHHTE pPasXoAW No cjenkara. OTNHCBAHETO Ha
(uHaHCOB aKTUB ce M3BBPLIBA, KOrato J[py)ecTBOTO 3ary6H KOHTPOJ BbPXY JOTOBOPHMTE MpaBa,
KOMTO CbCTaB/isBaT (pUHAHCOBMA akTWB. TecToBe 3a oOe3lieHKa ce M3BLPILBAT KbM BCAKA JaTa Ha
M3roTBsHE Ha OanaHca, 3a J1a ce ONpeJesiy Ay Ca HaIWLE OOEKTUBHM J0KA3aTe/ICTBA 33 HAJTHUMETO
Ha 00€311eHKa Ha KOHKPETHH (PMHAHCOBH aKTUBH WJIM IPYNU (PMHAHCOBH AKTHBH.

MHBecTUMM, IbpXKaHH 10 majex, ca (GUHAHCOBH MHCTPYMEHTH ¢ (MKCHpPAHU WIIM OfpesessemMu
NjallaHus U onpelesieHa aaTa Ha najaexa. MHBecTMLHMUTE ce onpenensT KaTto AbpiKaHu 10 Maiaex, ako
HaMEepeHHUETO Ha PBHKOBOACTBOTO Ha JIpy)eCTBOTO € /Ja r'M Abp)KHU [0 HACThIBAHE Ha Nafeka MM.
WHBecTHUMUTE, IbpiKaHH [0 Majex, MOCIeNBaLlO Ce OLEHSBAT MO aMOPTH3MPaHa CTOMHOCT upes
MeTola Ha edeKTHBHaTa JMXBa. B onbiHeHHe mpH HaIMUMETO Ha O0€3LIEHKA HA MHBECTHLMATA
(MHAHCOBMAT MHCTPYMEHT Ce OLEHSABA MO HACTOALIA CTOMHOCT HA M3YMC/ICHWTE NMApUYHU MOTOLM.
Bceruku npoMeHy B npeHOCHaTa CTOMHOCT Ha HHBECTHLMATA ce oTYMTaT B OTYETa 3a JOXOMTE.
DUHAHCOBM aKTUBHW, IbPKAHH 3a TbPryBaHe, Ca TAKMBA AKTHBH, KOMTO ca MPUAOOUTH C L
nojy4yaBaHe Ha rnevanba BCAEACTBHE KPATKOCPOUYHMTE KoJjeGaHMs B LEHATA WM JUIbPCKUS MapiK.
HepuBaTvBHUTE (UHAHCOBU aKTHBH, OCBEH aKO HE Ca CrELMATHO ONpeaeNeHn U e(peKTUBHH XeKH-
palli HHCTPYMEHTH, C€ KJIaCU(ULIMPAT KaTo JbpKaHH 3a ThpryBaHe.DUHAHCOBUTE aKTHUBH, AbpyKa-HHU
3a TbpryBaHe, MbPBOHAYaJHO C€ MPHU3HABAT MO CEOECTOMHOCT, KOSTO € CrpaBe/iiBaTa CTOMHOCT Ha
MJIATEHOTO HAcpewlHO Bb3MesgBaHe. Crel MbPBOHAYAIHOTO MpU3HaBaHe (UHAHCOBHTE HWHCTPY-
MEHTH OT Ta3u KaTeropHs Ce OLICHABAT MO CIpPaBEAIMBA CTOMHOCT, C U3KJIIOUEHHE Ha TE3H, 3a KOMTO
HSMa KOTUPOBKM Ha MNa3apHara LiHa Ha aKTUBEH Ma3apu YMSATO CrpaBeyiiBa CTOMHOCT HE MOXKeE 1a
Obae HaJeKIHO OnNpeiesieHa.

@DUHAHCOBU aKTUBM Ha pa3roJiOKeHHe 3a Mpoaaxk6a ca oHe3W (PMHAHCOBM AKTHBH, KOUTO HE ca
KPEAUTH W B3€MaHHs Bb3HHUKHAJIM B MPEANPUATHETO, MHBECTHLIMM, AbPXKAHH 10 Maiex , WM
(HMHAHCOBH aKTHBM IbpKaHH 3a TbpryBaHe. OUHAHCOBUTE aKTMBH OT Ta3H KATEropus MoceiBalio ce
OLICHSBAT 10 CrpaBeIMBa CTOMHOCT, C M3KJIFOYEHHE Ha Te3H, 32 KOUTO HAMa KOTHPOBKH Ha NaszapHaTa
LieHa Ha aKTUBEH Ma3apH 4YMATO CIpaBeIMBa CTOMHOCT He MOJKe Ja Oblie HalekKIHO ONpe/esieHa.
Kpeautu u B3eMaHus, Bb3HMKHAIM MbPBOHAYANIHO B J{py»kecTBOTO, ca (PMHAHCOBH aKTUBH Ch3aEHH
OT MPEANPUITHETO MOCPEACTBOM IMPEKTHO NPENOCTaBAHE HA Mapu, CTOKKM WM YCIyrd Ha JAajieH
Aeburop.  Kpenuture M B3eMaHMsATa MOC/IEBALIO C€ OLEHABAT MO aMOPTH3MPYEMa CTOMHOCT,
M3MOJI3BAHKH METOABLT HA e(pEeKTUBHATA JIMXBA, HAMaJleHa ¢ pa3Mepa Ha o0e3LeHKaTa.



2.13.

2.14.

2.15.

CueToBoaHA NOJIHTHKA(MPOABIKEHHE)

Toproeckure B3emaHMs ce 00E3LEHSBAT, KOrato € Hajule OOEKTUBHO J0Ka3aTeNCTBO, ue
JpyKecTBOTO HAMa 1a € B ChCTOSIHME Ja ChOepe CyMHMTE ABIDKMMH MY B ChOTBETCTBHE C OPHIH-
HaJIHUTE YCJIOBHUS MO clIeNKaTa.

[lapuyHuTe cpeacTea B NeBa Ce OLEHSBAT MO HOMHMHA/IHA CTOMHOCT, a NapUYHMTE CPEACTBa,
JAE€HOMUHHMPAHH B Yy>KAECTpaHHa BalyTa — 0 3aKJI0YuTeNIHUA Kypc Ha BHb kbm 30 centemBpn 2019.
JlpyKeCcTBOTO OTYMTa KaTO NapH M MapUYHMU CPEICTBAa HAJIWYHMTE B OpOM NapMuHM CpeicTBa MO
OaHKOBM CMETKH, JEMO3MTH, KPATKOCPOYHH M BMCOKOJIMKBMIHH HHBECTHLMH, KOWTO Ca JIECHO
00pbllaeMH B NapUUeH €KBUBAICHT U ChIBP)KAT HE3HAUMTEIIEH PHCK OT MPOMSHA B CTOMHOCTTA.

Kanuran

OCHOBHHSAT KanuTasl € NpeacTaBeH M0 Heropara HOMHHAJIHA CTOWHOCT M ChOTBETCTBA Ha aKTyajHaTa
My cbaeOHa perucrpauusi.

DHHAHCOBH NACHUBH

Du1HAHCOBUTE NaCHBHU Ce MPU3HABAT TOraBa, KOraTo ChIUECTBYBA JOrOBOPHO 3abJDKEHHE 3a MiallaHe
Ha MapUYHU CYMHU WM ApYr (UHAHCOB aKTHUB Ha APYro MPEANpPHATHE WK JOrOBOPHO 3abJKEHHE 3a
pasMsHa Ha (MHAHCOBM WHCTPYMEHTH C APYro MpPEeANpHSTHE MPU MOTEHUHAIHO HEBIAronpUsTHHU
YCJIOBHSI.

Beuuku pasxoau, cBbp3aHu ¢ TMXBH ce MPU3HABAT KaTO (PUHAHCOBM pasxoau B OTueTa 3a JOXOJMTE.
TbproBekuTe 3ab/KEHHMS CE MPU3HABAT MbPBOHAYAIHO 10 HOMHHAJIHA CTOMHOCT M BIIOCJIE/ICTBHE CE
OLICHSIBAT M0 aMOPTH3HPYEMa CTOWHOCT, HAMaJIeHa ¢ MUIALLAHKs 10 YpeKAaHe Ha 3aIbJDKEHHETO.
JIMBUOEHTHUTE, NIATUMH Ha aKLHOHEepHTe Ha JIpy»KecTBOTO, Ce MPU3HABAT, KOraTo AMBHIEHTUTE Ca
ono6penn Ha CbOpaHHe Ha aKLIMOHEPUTE.

prl‘ﬂ IIPOBH3HH , YCJIOBHH AKTHBH H YCJIOBHH NMAaCHBH

[IpoBu3uKTE, NpeincTaBisBally TeKyLM 3aAb/DKeHHs Ha JIpyKeCTBOTO, MPOM3THYAILKM OT MHHAH
CHOMTHS, YPEKAAHETO Ha KOETO Ce OYaKBa Jia MOPOAH HEOOXOAMMOCT OT M3XO/ALL NAPHUUYEH MOTOK OT
pecypcH, ce npu3HaBaT Karo 3aab/bkeHHMs Ha [lpyxectBoTto. [IpoBu3MMTE ce mpu3HaBaT Torasma,
KOraToO ca U3MbJIHEHU CIIEHUTE YCIOBUS:

®  JIpY’>KECTBOTO MMa CEralllHO 3a{b/DKEHHs B Pe3yTaT OT MUHAIH ChOUTHS,

® K¥Ma BEPOATHOCT 3a NOracsAiBaHe Ha 3aJbJDKEHUETO Aa ObJe He0OXOIUM MOTOK PecypcH,

3a 1a 6b€ ypeaeHO 3aIb/KEHHETO;

e Moxe aa ObJie HanpaBeHa HaJleXK/Ha OLEHKA Ha CyMara Ha 3a/1bJDKEHHETO.
Cymara, mnpu3HaTa KaToO NpOBM3Ms, MPEACTaBIsABA Haii-nobpara nNpUOIM3MTESIHA OLIEHKAa Ha
U3XOJAILMTE MAPUUHU MOTOLM OT PECYPCH, HEOOXOAMMH 3a YPEKAAHETO HAa HACTOSLIOTO 3ab/DKEHHE
KbM Jatata Ha Oananca. Ilpu ompenensHero Ha Ta3W Haii-no6pa nNpHOAM3UTENHA OLEHKA
Jpy>ecTBOTO B3MMa MOJ, BHUMaHHE PUCKOBETE W CTENEHTa Ha HECHTYPHOCT, ChITBTCTBALIA MHOIO OT
CbOMTHATA M 0OCTOATENICTBA, KaKTO W e)eKTa OT MPOMAHATA HA CTOWHOCTTA HA MAPUUHHUTE CPEICTBA
BbB BPEMETO, KOraTo T€ UMAT 3HaYUTENIeH eeKT.
[IpoBu3uuTe ce npernexaar KbM Beska OanaHcoBa Jata M CTOWHOCTTAa MM Ce KOPHMIMpa, Taka ue Ja
OTpasu Hail-nobpaTa NpuOIH3MTEHA OLEHKA KbM Jatara Ha fanaHca. AKO Bede HE € BEPOATHO, Ye LIe
€ HEOOXOIMM M3XOMSLL MOTOK PECYpC 3a ypeKIaHe Ha 3a/ib/KEHMETO, TO MPOBU3MATA CJE/Ba Ja ce
oTnuLLeE.
Jpy»€eCTBOTO He NMpU3HABA YCIOBHW AKTUBH, Thil KaTO MPU3HABAHETO MM MOXKE 14 MMA 3a pe3yJITaT
MPU3HABAHETO Ha IOXO/1, KOMTO MOXKe HUKOra a He Objie peaiu3upaH.



2, C4yeToBOAHA NOTHTHKA(NPOIBILKEHHE)
2.16. Jloxoa ot akuus

JloxoabT Ha eaHa akuMs ce W3uMcisBa Ha Gasa Ha HeTHaTa neyanba 3a pasnpeaesieHHe M CPEHO
nperersieHus Opok Ha OGMKHOBEHHTE GE3HATMYHH aKLMK MPe3 OTUETHHSA NMEPHOLL.

2.17. Jpyru npuxoam u pa3xoau

[Ipuxonute oT npoaax6a Ha NPOAYKLMS Ce MPU3HABAT B MOMEHTA, KOTaTO PUCKOBETE M W3rOAMTE OT
COOCTBEHOCTTa BbPXY MPOAYKLMATA Ca MPEXBBPJICHH Ha KyMyBaya W pa3sXxOJIMTE€ BbB BPBH3KA ChC
clesikata Morat Aa 6bAaT HaIeKAHO H3MEPEHH.

[Tpuxoaure OT npoaaxkOMW Ha CTOKM W YCIyrH ce MPU3HABaT B MOMEHTa Ha BbL3HHUKBAHETO MM,
HE3aBUCHMO OT MapUYHHUTE MOCTBIJIEHHUS U IUIALLAHHKS, Korato [Ipy»KecTBOTO U3MbJIHU YCIOBHATA HA
NpoAaxOUTe M 3HAUMTETHMTE PUCKOBE M M3TOJM, CBbP3aHH CbhC COOCTBEHOCTTAa BLPXY CTOKHMTE, ca
NpeXBbPJIEHH Ha KyMyBaua.

Pasxoaute ce mnpu3HaBaT B oTyeTa 3a JOXOIMTE, KOrarto Bb3HUKHE HaMajeHME Ha ObJellM
MKOHOMHUECKH HM3ro/iH, CBbP3aHH C HAMAJICHHE HAa aKTHUB WJIM YBEJIMUEHHE Ha MAaCcHB, KOETO MOKe 1a
Obzie oueHeHo HaaexHO. Pa3xoauTe ce npu3HaBar Ha 6a3ata Ha NpsKa BPb3Ka MEXK/Y U3BbPLICHUTE
pasxoan u mpuxoaure. Koraro MKOHOMMYECKHMTE M3rOAM C€ OYaKBa fAa BB3HMKBAT Mpe3 HAKOJKO
(uHaHCOBM MepHOAM M Bpb3KaTa MM C MPUXOIUTE MOXE Ja Obje onpeaesieHa caMo HaH-o6LIO MU
KOCBEHO, pa3XxO/MTe Ce MPHU3HABaT B OTYETA 3a JOXOAMTE Ha 0a3aTa Ha NpoLeypH 38 CUCTEMATUUHO U
paLMOHAIHO pasnpenaesieHue.

[IpuxoauTe U pa3xoauTe 3a JIMXBU Ce HAYMCIIABAT HAa BpeMeBa 0asa npu chOJI0AaBaHe Ha IbIKUMATa
Cyma Mo rjlaBHULATA U NPUI0KHUMHUSA/€PEKTUBHHS JIMXBEH MPOLIEHT.

2.18. I'pemixn B npeaXxoAHH OTYETHH NEPHOAH

['peuikk OT NpeaXoAHU NEpHOaM ca MPOMYCKH, HETOYHOCTH WM HECHOTBETCTBUS B MHAMBHMIYaJHHMTE
(GuHaHcOBU OTYETH Ha JIpy>KEeCTBOTO 3a NPeaXOIHH NEPHUO/IH, Bb3HUKBALLM B PE3yJITAT HA NPONyCHATa
WM HEMpaBWJIHO M3MOJI3BaHA HaaexaHa uHpopmauus. Tosa e undopmauus, kosaTo e 6uaa HaaudHa
KbM MOMEHTa Ha Of00peHHe 3a M3]aBaHe Ha WHIAMBUAYaJIHUTe (MHAHCOBU OTYETH MJIM TaKapa, 3a
KOATO ce npeanosiara, ye € OG0 Bb3MOXKHO Aa Obje MojyuyeHa M M3MOJI3BaHA MPH U3rOTBSIHETO H
NpPEe/ICTaBIHETO Ha Te3W OTYETH. ['pelikd OT NpeaxoAHW MNEepUOAM MOraT Ja Bb3HHKHAT TpH
NPU3HABAHETO, OUEHABAHETO, MPEACTaBIHETO WJIM OMOBECTABAHETO HA €JIEMEHTH OT (DHHAHCOBHMTE
oT4eTH. Te ce KOpUrupaT peTpoCreKTUBHO KAaTO Ce MPeH3YUCIIABA CPABHUTEIHATA HHPOPMALIMS HITH
HayaJlHUTEe cajja Ha aKTHBWUTE, MacUBMTE M Kanurtana (B CilyyauTe, KOraro ca Bb3HHUKHAIM mpe3
NPEAXOAHN MEPHOAM, 3a KOMTO HE € MpeicTaBeHa MHPOpPMAlMs B MHAMBHAYanHHTEe (MHAHCOBH
orueTH). Kopekuusara ce orpaszsBa B MbpBHUTE (MHAHCOBU OTYETH, O, 6p@ 3a U3JaBaHe cllefl
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