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HPUJIOXEHUE KbM ®PUHAHCOB OTYET KM 30.06.2020r.

Oprann3anus 1 0CHOBHA JefiHOCT

»@OHJ 3A MHBECTHIIMU B HEJIBM)KUMM HUMOTH-OUHHN” AJICHII e akuuoHepHO
APYKECTBO CBC CNELHATHA WHBECTHLMOHHA LN 32 CEKIODUTH3UPAHE HA HEJBIKHMH HMOTH, IO
CMHCB/Ia Ha 3aKOHa 3a JIPY)KECTBAaTa ChC CHELMATHA HHBECTHLMOHHA LEJL. Ipenmer Ha neiiHocT Ha
APY’KECTBOTO © MHBSCTHUPAHE Ha NMApU4YHH CPEe[CTBA, HAOPaHH Ype3 M3JaBaHe HA LIEHHH KHUXKA, B
HE[IBWXUMHM MMOTH (CEKIODHTH3aLUA HA HEJBHKHUMH HMOTH), MOCPEICTBOM NOKYIKa Ha MpaBO Ha
COOCTBEHOCT M [IpPYrH BELIHH MpaBa BBPXy HEIBHXHMH HMOTH, M3BBPIUBAHE HA CTPOEKH H
No0OPEHHs, C LN TPEJOCTABSIHETO UM 3a yNpaBJIeHHE, OTAABaHE MOJ HaeM, JIM3HHI WM apeHja
npopaxbara um.

JpyecTBOTO e BMCAaHO B THPrOBCKUs perucThp ¢ Pewenne Ne1/23.02.2007r. Ha Coduiicku rpaacku
cba mo ¢.4. Ne 2196 ot 2007r., Biucano B Perucrspa Ha TBProBCKKUTE ApYyxecTBa nmoa Ne 115407, tom
1580, ctp. 125.

CobriacHo 3akoHa 3a JpyecTBaTa CbhC CHELMA]HA MHBECTHIHOHHA uen L,OOHA 3A
HHBECTHIIYH B HEJABH)XUMH UMOTH-OHHI” AJICHII wuma enHocTeneHHa ¢opma Ha
yIpaBlieHHE.

KbMm 30 1onn 2020 [IpysxectoTo ce ynpaissa or ChBeT Ha JHUPEKTOPUTE B CHCTAB:

o TOEI| Huxonmon EAJl npencTapnsBaHO OT HU3MbIHHTEIHUS mupexktop borman
Hudes [IpoxonueB — U3mbiHuTeneH aupeKTop.

« KOMIUIEKC TIPYIT KOHCYJTUHI' EOOJ] npeacraBisiBaHo oOT yrnpaBuTeINsA
Hparomupa Tonoposa Jloiturrosa — 3am. npeaceaaren Ha ChBeTa Ha JAMPEKTOpHTE.

o AHJIM 52 EOOJl npexncrasnseano or Ympasurens Borman Juues [Ipokonues—
Ilpencenaten Ha ChBerta Ha AMpEKTOpHTE.

ZlpyxecTBoTo ce mpeacTaBnsBa OT m3mbaHuTenHHMs aupekrop T®OEL] Huxomon EAJl, EUK
200072496 upe3 Borman [luues ITpokorues. ANpechT Ha ymnpaBieHHE Ha JPYKECTBOTO €
rp.Codus, obmmna Cnaruna, % k. ,,l'eo Munes”, yi.”Kocra Jlymues” Ne 20.

CueroBoana mouTHKa

O6ma pamka Ha pUHAHCOBO OTYHTAHE

Hpy>KecTBOTO H3roTBs U MpeACTaBs GHHAHCOBHTE CH OTYETH Ha 6a3a Ha MexnyHapoaHHTe CTaHAAPTH
3a ¢uHaHcOBO oruntane (MC®PO), uznanenu or Cheta 1o MEXIYHapOAHH CYETOBOAHH CTaHIApPTH

(CMCC) u pa3ssicHeHHsTa 3a TAXHOTO MpHUIAraHe, u3naaeHu or Komurera 3a passacHenve Ha MCPO
(KPMC®O), npuetu ot EBponeiickus cios (“EC”) u npuioxumu B PerryGnuka buirapus.
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CueToBOAHA NOTHTHKA(NPOIBbILKEHHE)

Ba3a 3a u3rorssine

M3rotesHeTO Ha GUHAHCOB OTUET N0 MeXayHAPOAHUTE CTAHIAPTH 3a (PHHAHCOBHM OTYETH M3HCKBA
PBKOBOICTBOTO J]a HANPaBH HAKOH MPHUOIM3HTETHH CHETOBOAHH OLIEHKH M MPEATONONKEHHS, KOUTO CE
OTHACAT 10 NOKJIaiIBaHATE GalaHCOBH aKTHBH U I1aCHBH, OTIOBECTEHHMTE YCIIOBHH AKTHBH U NIACHBH,
KaKTO M [0 MPU3HATUTE Pa3XOJH H MPUXOM 3a IEPHO/IA.

@ymcunomuma BAJIyTa H BaJIyTa HA NMpeaACTaBAHE

CobriiacHo 6BArapcKOTO CYETOBOIHO 3aKOHOAATENCTBO, JIpyKEeCTBOTO BOJM CBOETO CYETOBOACTBO M
M3roTBs (PMHAHCOB OTYET B HALMOHANHATA BalyTa Ha Pemy6nuka Buiarapus — Gbiarapckus Jies,
KoiiTo ot 1 sHyapu 1999 e dpukcupan kbM eBpoTo mpu Kype 1.95583 nesa = 1 eBpo. 3a J{pyskecTBOTO
(yHKUMOHAHATA BaTyTa € HALIMOHAIHATA BayTa Ha Peny6muka Bearapus.

HacrostiuusT nHauBuyaneH ¢UHaHCOB OTHET € NPEeACTaBeH B XMIAIH GBIrapckH jieBa (XMl JB.).
Onepannu B uykIecTpaHHA BajdyTa

Onepauun B YyxnecTpaHHa BalyTa ITbPBOHAYAIHO Ce OTYMTAT MO OGMEHHHs Kypc Ha Bwirapckara
HapoaHa Ganka (BHB) B nens Ha chenkarta. BamyTHO-KypcoBHTE pasiHKHM, BB3HMKHAIH TIPH
YPEXKAAHETO Ha NapUYHH MO3ULUM WITH MPH NPEU3YHUCIABAHETO UM IO KYpC, pa3idyeH OT TO3H, NPH
TbPBOHAYAJIHOTO MM 3alKCBaHe, Ce OTYMTAT KaTo (PMHAHCOBU NPUXOIAM WM PasxOIu 3a MEpHOMA,
npe3 KOWTO Bb3HUKBAT. IlapuynuTe MO3MLMH B 4yxaecTpaHHa BamyTa kbM 30 iomm 2020 ca
BKJIOYEHH B TO3HM (PUHAHCOB OTYET MO 3aK/IFOYMTEHHM 06MeHeH Kype Ha BHB.

I/IMOTH, MAIIHHH H CbOPBIKCHHS

HMotuTe, MallMHUTE M CHOPBKEHHATA H OOOPYABAHETO Ce NMPHM3HABAT IMHPBOHAYATHO IO LEHA Ha
npuno6uBaHe, KOATO BKIIOYBA IIOKYNHATAa LEHA M MPEKHTe PasXonH, BKIIOYHTENIHO MHTA H
HEBB3CTAHOBMMH JaHbLIM BbPXY MOKYNKaTa, Clie]] IPUCTIafiaHe HA ThPrOBCKH OTCTBITKH.
IlocenBaoTo oueHsBaHe Ha 3eMHTe M CrpajMTe ce HM3BBPIIBA Bb3 OCHOBA HA JOMYCTHMHS
ITEPHATHBEH MOAXOJ, T.€. M0 MPEOLIEHEHA CTOMHOCT, KOATO € paBHAa HA CIpaBe/IMBaTa CTOMHOCT
KbM NlaTaTa Ha MPEOLEHKa, HamalleHa C HaTpynaHaTa B IOCJCACTBHE aMOPTH3alMs U 3arybure ot
obe3LIeHKa, aKkO UMa TaKHBa.

Pasxonure, Bb3HUKHAIH Clie/l BBBEX/IaHE HA NBJITOTPAHHUTE aKTHBM B EKCILIOATAIHSA, KATO Pa3XxolH
32 PEMOHTH H MOJIPBXKKA, CE OTYMTAT B OTYETa 3a JOXOJMTE 3a MEPHOIA, B KOWTO ca BH3HHUKHAIIH,
OCBEH aKO HE yBEJIHM4YaBaT MOJIE3HHs >XKUBOT Ha aKTHBUTE. Pa3xomute 3a mpuaoOMBaHe Ha WMOTH,
MalllHHH U CbOPBKEHHUS MPEJCTaB/IABAT JbIrOTPAHHH aKTUBU B MPOLIEC HA M3IPAKAAHE M CE OTYUTAT
no cebecToiHoCT. Te3n pasxonu BKIIOYBAT PasXOAMTE MO M3TPaXK/IaHE HA HMOTA M ChOPBKEHHATA U
Apyrd mNpeKkd pasxoau. Pasxomure 3a mpHaoOHBaHE Ha HWMOTH, MAIMHH M ChOPBXKEHHS HE Ce
aMOpTH3UPAT, A0KATO ChOTBETHHTE aKTHBH HE C€ 3aBBpLIAT H BbBEAT B €KCILIOATALIHS.

IleyanGure unu 3ary6ure, BH3HMKBAIUM NPH NPOAakGa HA UMOTH, MALUMHH WM CHOPBKEHHUS, Ce
OMpeJesis KaTo pa3jiMka MeXy MOCTBIUIEHHATa U GaaHcOBaTa CTOMHOCT Ha MpPOJAJeHUTE aKTUBH, H
Ce NPH3HABaT B OTYETA 3a JOXOIMTE.
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CueToBoqHA NOMHTHKA(NPOAB/IKEHHE)

HHBeCTHIIHOHHE HMOTH

I[py)KCCTBOTO OTYHTA KaTO HHBCCTULHOHHHU HUMOTH 3€MSA U Crpagd, KOMTO C€ IbpXKaT MO-CKOpPO 3a
NoJTy4aBaHC Ha NIPUXOAHU OT HA€M HJIH 3a YBEJIMYEHHE HA KalKTaJla HIH U 3a JABETEC, OTKOJIKOTO 3a:

® M3MOJI3BaHE NPH MPOU3BOACTBEHA AECHHOCT WK aIMHHUCTPATUBHH LIEJIH;

® mpoaax6a B paMKHTe Ha OOMYaiiHaTa HKOHOMHYECKA JeHHOCT.
HHBECTMLIMOHHHTE MMOTH Ce NIPHU3HABAT KATO aKTHB BbB (PMHAHCOBUTE OTUETH Ha JIPyXKECTBOTO CaMO
TpH YCJIOBHE, Y€ Ca U3ITBIIHEHU CIIEAHHUTE JBE H3UCKBAHHS:

® BEpPOATHO € gna Obaar mnomyyeHH ObAelM HKOHOMMYECKH HM3FOH OT

WHBECTHLIHOHHUTE HMOTH;

® CTOHHOCTTa HAa HHBECTHLIMOHHHUTE MMOTH MOXE HaZIeXIHO 1a 6'bJie OLleHeHa.
WHBECTHLIHOHHHTE IMOTH Ce OLIEHABAT ITbPBOHAYAITHO 10 ce0eCTOMHOCT.
Crnen mbpBOHaYaqHOTO MM MpPH3HABaHE MHBECTHLMOHHHTE MMOTH, CE€ OTYMTAaT KATO Ce M3MOJ3Ba
MoJeNbT Ha cripaBejyiMBaTa LeHa. CripaBeJiMBaTa LieHa NPEACTaBiIsABa Hali-BEpOATHATA LIEHA, KOATO
Moxke J1a Ob/ie NoJTy4YeHa Ha ra3apa KbM JaTaTa Ha GanaHca.
IIpomenu B cnipaBeIMBaTa LieHA Ha HHBECTULIMOHHHTE MMOTH Ce OTpassia B OTueTa 3a JOXOJHUTE.
IocnenBamure pasxon, CBBP3aHM C HHBECTHLMOHHM HMMOTH, KOMTO Bedye Ca MPH3HATH BBB
¢uHancoBuTE OTUETH Ha JIpYXKECTBOTO, Ce MPUGABAT KbM OGaNaHCOBATA CTOMHOCT HA HMOTHTE, KOFaTOo
€ BEPOATHO JPY>KECTBOTO Aa MOJy4H ObJEIN MKOHOMUYECKH H3TOIM, HAJBULIABAIIM ITbPBOHAYAIHO
OLICHEHaTa CTOWHOCT HA CBIUIECTBYBALIUTE WHBECTHLMOHHH MMOTH. BCHUKM Apyrd mocieaBaiu
Pa3xoi1 ce MPU3HABAT 3a Pa3XOJ B EPHOAA, B KOWTO ca Bb3HUKHAIIH.
Ha Beska nara Ha usroTBsHe Ha (HMHAHCOBMTE OTYETH pa3THKaTa MeXAy OalaHCOBaTa M
CrpaBe/UTHBaTa CTOMHOCT C€ OTYMTA KaTO MPUXOJ WIH Pa3Xo/l B OTYETA 3a JOXOIMUTE.

Hematepna/Hu AbJroTpaiiHu aKTHBH

Hemareprannure qunroTpaiinu akTHBH Ce OLIEHSBAT TbPBOHAYAIHO Mo ceGecToitHocT. [TpH nokynka
Ts € paBHa Ha MOKYIHATa [IEHA, YBEJIMYEHA C BCHYKH TUIaTEHH MHTA, HEBb3CTaHOBUMH JaHbLM U
HanpaBeHUTE NPEKU pa3XOAH BbB BPH3Ka C MOArOTOBKA Ha aKTHBA 3a eKcruioarauus. [lociensaiu-re
Pa3XO/H, KOMTO Bb3HHKBAT BbB BPB3Ka C HEMATEPUAIHUTE aKTHBH CJie]l TbPBOHAYAIHOTO MPH3-
HaBaHe, Ce NPH3HABAT B OTYETA 32 JOXOJHMTE B IEPHOJA HA TAXHOTO Bh3HUKBAHE, OCBEH aKO UMa
BEPOATHOCT T€ /1a OBEAAT 10 yBe/IM4aBaHe Ha TAXHATA ITbPBOHAYAIHO OLIEHEHA ePEKTHBHOCT H
KOrato Te3H pa3XxOAH MOTaT HaIeKIHO Ja ObJaT OLIEHEHH M OTHECEHH KbM aKTHBa. B Te3u ciyyau
pa3sxouTe ce KaluTaIU3UparT.

AMOpTH3aLKATa Ce U3UMCIIABA, KATO CE M3M0JI3BA JIMHEHHHMAT METOMl BHPXY OLIEHEHHS MOJIE3EH CPOK
Ha OT/IEJIHUTE AKTHBH.

W36panuat npar Ha CHIIECTBEHOCT 3a HEMATepPHAIHUTE IBITOTPaiiHy aKTHBH Ha JIpy>KeCTBOTO € B
pasmep Ha 500 (neTcToTHH ) JIB.

Oﬁesuemca Ha HMOTH, MAIIIHHH H CHOPbXKECHHSA H HEMATCPHATHH AKTHBH

HHI[HBPIIIyaJIHﬂTe AKTHBH HJIM €AWHHULIMTE, FT€HEpUpAIlM MapUYHH ITOTOLH, Ce nperiaexaar 3a HaJIMYue
Ha HHAUKAIHUH 3a OGCSHCHKa Ha CTOHHOCTTa HM BEIHBXX 'OJUIIHO KBbM JaTaTa Ha U3roT-BAHE Ha
6aﬂcha, KaKTO ¥ TOraBa KOrato ChbOMTHS WIH NpoMsHa B obcTosTencTBa IIOKa3BarT, 4€ NMpEeHOCHaTa
CTOMHOCT Ha aKTHBHUTE MOXE Ja HE 6']:,[[6 BBH3CTaHOBCHA.

B ClIy4yauTe, B KOUTO Bb3CTAaHOBHMATa CTOMHOCT Ha JaJieH aKTHB € MO-HUCKa OT Heropara OajlaHCcOBa
CTOﬁHOCT, 6anancoBara CyMa Ha aKTHBa CJiIcaiBa 1a 6’I>Lle HaMaJICHa 10 pa3sMepa Ha Bb3CTaHOBHUMATa
CTOMHOCT Ha akTHBa. ToBa HaManeHHe npeacraBjisiBa 3ary6a oT 0663116}{1(3.
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OGe3nenka Ha AMOTH, MAIIHHH H CHOPBKEHHSI H HEMATEPHAIHH AKTHBH

Bh3cTaHOBHMATa CTOHHOCT Npe/ICTaBIIsBa 10-BUCOKATA OT HETHATA MPOJAKHA LIEHA HA JaneH aKTHB,
6asupaHa Ha nasapHH yCIIOBHS, H CTOHHOCTTa B ynoTpe6a, GasupaHa Ha ceraluHaTa CTORHOCT Ha
MPOTHO3HUPaHKUTe GbELIM IapUIHH IOTOLH, OYAKBAHU 1A CE MOMYYaT OT aKTHBA B PAMKHTE Ha
NOJIE3HUS My CPOK Ha FOJHOCT.

C u3KII0YeHHe Ha perTyTaluATa, 33 BCHYKH OCTaHAJIM aKTHBM Ha Jpy)KeCTBOTO KbM BCSKA 1aTa Ha
OT4eTa, PbKOBOACTBOTO NpELICHABA JaJld ChIIECTBYBAT HHAUKALIMH, Ye 3arybaTa oT 00e3LeHKa,
NpU3HaTa B MPEIXOJHH FOJMHH, MOXKE BEYe J]a He ChILECTBYBA HIIH 1 € HAMAJICHA.

Jdanbuu

JIB/DKHMHUTE JaHbLM Ce W3YHCIIABAT B CHOTBETCTBHE C OBIrapcKOTO 3aKOHOMATENCTBO. JIaHBKBT
BbpXY neuanbara ce M3uucnsBa Ha 6asa obnaraema nevaiGa, Kato 3a LenTa GHHAHCOBHAT Pe3yITaT ce
npeobpasyBa 3a ONpe/ie/ieHH NPHXOIHO-Pa3XOAHH MO3ULIMH B CHOTBETCTBHE C GBIrapCKOTO JAHBYHO
3aKOHOJATeJICTBO.

ChriacHo 6BArapcKoTO JaHBYHO 3aKOHOAATEIICTBO APYXKECTBOTO He IbJDKH JaHBK BHPXY Ievantara.

HpyxectBoTo € peructpupano no 3JIC.

Jloxox Ha nepcoHana

I[py)KeCTBOTO HE OTYMTa KPaTKOCPOYHH 3aABJDKEHUSA [0 KOMIIEHCHPYEMH OTITYCKH, BB3HHKHAJIHM Ha
6a3a HeH3MON3BaH MJIaTeH TOAULICH OTITYCK. KpaTKOCPO'-IHPITe 3abJDKEHUS KBM NEpPCOHAJIa BKIIIOYBAT
3aIuIaTH H COLIHAJTHU OCHUT'YPOBKH.

Pasxo,ume, CBBp3aHH C TMepCOHaIa (praBJIeHCKH 51 aIlMHHHCTpaTPIBeH), BKJIFOYBAT 3aIlulaTH H
XOHOpAapH 10 OTOBOPH 3a YNPABICHUE U COLIMATHHU OCHI'YPOBKH.

JIn3uHr

Hanen nu3nHroB moroBop ce kiacH(HUUMpa KaTo (PHMHAHCOB JIM3HMHT, aKO NpeXBBbPIIS MO CHIIECTBO
BCHYKH PHCKOBE H M3rOAM OT COGCTBEHOCTTa BBPXY aKTHBA. Beeku Apyr nusuHr ce kiacuduuupa
KaTo ONepaTHUBEH JIM3HHT.

Dunancos auzunz

B HayanoTo Ha TM3MHrOBHs AOrOBOpP (DMHAHCOBMAT JTH3HHT Ce NpH3HaBa KaTo akTHB Ha JIpy>kecTBOTO
B pa3Mep, KOHTO B HAYAJIOTO Ha JIN3HHIOBHSA CPOK € PaBeH Ha MO-HUCKATa CTOMHOCT OT CTpaBeTUBATa
CTOMHOCT Ha HaeTaTa COGCTBEHOCT M CeralHaTa CTOMHOCT Ha MHHHMAJIHHTE JIM3MHIOBH IUIALIAHMS.
CBOTBETCTBAIIOTO 3aqB/DKEHHE KbM JIM3MHIONATENA Ce OTYMTA B OalaHCa KAaTo 3ambKeHHE IO
(GWHAHCOB JIM3HHT.

JIM3uHroBUMTE MMALIAHMA C€ pasMpenensT MeXAy (HUHAHCOBUS pa3xol H HaMaJieHHETO Ha
HEU3IUIATEHOTO 3aJb/DKEHHE, TaKa Y€ 1a C€ MONyYH MOCTOSHEH NMEePHOJUYEH JIMXBEH IMPOLEHT MO
OCTaThYHOTO Cald0 Ha 3aAb/KeHHETO. DMHAHCOBHMTE Pa3XOAW Ce MPHU3HABAT JMPEKTHO B OTYETa 3a
JOXOJIHTE.

Onepamusen nuzunz

JluzuHroBuTeE TUIalJaHHKs 1O ONEPATUBEH JIM3UHI C€ MPHU3HABAT KaTo pas3xon B OT4YE€Ta 3a JOXOAUTE I10
JIMHEHHUS METOA 3a LIEJIUA CPOK Ha JIM3HHIOBUSA JOT OBOpP, OCBEH aKO Apyra CUCTEMHa b6aza He e
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CuaeroBoaHa NOIHTHKA(NPOIBILKEHHE)

NpeaCTaBUTECIHA 3a BPEMETO, INpe3 KOETO l'lOTpe6I/ITeJ'lﬂT MOJI3Ba HM3roAdTe OT HACTHUS aKTHB.
YcnoBuuTe pa3xo4y 3a Ha€M C€ NMpHU3HABaT KaTo pas3xon, B nepuoaa, B KOMTO BB3HHKBAT.

Koraro ce noxy4aBaT CTUMYJIH NPU IOroOBapsHe Ha OINICPATHUBEH JIM3UHI, TC C€ MMPHU3HABAT KaTO MMaCHUB.
06Ll.[aTa NoJi13a OT CTUMYJIMTE CC€ MpPH3HABa KarO0 HaMaJICHHE Ha pa3xoauTe 3a Ha€M Mpe3 CpoKa Ha
JIM3MHra Ha JIMHEKHHa 6&38, OCBC€H aKO Apyra CHCTE€MHa 6aza He NpeAcTaBs pasnpeaciCHUETO BBB
BPEMETO Ha ITOJI3UTE 3a JIM3UHIOIOJIyYaTeNd OT U3MO0N3BAHETO HA JIM3UHIOBUS AKTHB.

DHUHAHCOBH aKTHBH

DHHAHCOBHTE aKTHBM BKJIKOYBAT MAPHYHH CPEACTBA M (DMHAHCOBH HHCTpyMeHTH. (DHHAHCOBHTE
MHCTPYMEHTH C M3KJIIOYEHHE Ha XE/DKHPALIMTE HHCTPYMEHTH MOTaT Aa ObJaT pasie/ieHy Ha ClIeHUTE
KaTerOpUH: KPEIUTH H B3€MaHUs, BbB3HUKHA/IM IbPBOHAYAJIHO B MPENPHUITHETO, (HHAHCOBH aKTHBH,
ABPKaHH 32 ThPryBaHe, HHBECTHULIMH, AbPXKAHH [0 NaJeX H (pUHAHCOBH aKTHBM HA Pa3MoOIOKEHHE 32
npopax6a. GPMHAHCOBHTE AKTHBH CE OTHACAT KbM Pa3JIMYHHTE KATEOPHH B 3aBHCHMOCT OT LIENTA, C
KOATO ca NpHAOGHTH. [IpUHAIIE)HOCTTa MM KbM CBOTBETHATa KaTEropHs ce Mpepasriiexaa KbM
BCEKH OTYETEH MEePHO.

DHHAHCOBMTE aKTMBM Ce MPHU3HABAT ITbPBOHAYAIHO MO CEGECTOMHOCT, KOATO € ChpaBeiuBaTa
CTOMHOCT Ha IUIATEHOTO Bb3ME3IABaHE W CHOTBETHHMTE Pa3XOAM MO caenkara. OTMHCBaHETO Ha
(uHAHCOB aKTMB Ce W3BBPLIBA, kOrato JIpyXecTBOTO 3ary6H KOHTPON BbpXy AOTOBODHHTe MpaBa,
KOHTO ChCTaB/isABaT (puHaHCOBMs akTHB. TectoBe 3a oGe3ueHKa ce W3BBLPIIBAT KbM BCSAKA JaTa Ha
M3roTBsiHe Ha GanaHca, 3a []a Ce ONpe/eN AaJlM ca HajlHle OOEKTHBHH JOKA3aTeNCTBa 33 HAIMYHETO
Ha 06e3LeHKa Ha KOHKPETHH (DMHAHCOBU aKTHBH MJIH FPYNH (MHAHCOBH aKTHBH.

WnBecTHumy, AbpxaHH 1O Manex, ca (GHHAHCOBH MHCTPYMEHTH ¢ (MKCHPAHH WM OMpeielNseMH
NUIalaH|A | OMpE/eeHa jaTa Ha najexa. IHBeCTHIMUTE ce OnpenensT KaTo AbpKaHU 10 Nanex, ako
HaMEpEHHETO Ha PBKOBOACTBOTO Ha JIpyXeCTBOTO € a I'M ObpXKHM IO HACTHIBAaHE HA MajeXka HM.
HHBecTHuMuTe, AbpXKaHH MO Majexk, IOC/IEBALIO Ce OLEHSBAT MO aMOPTH3MPaHA CTOWHOCT Ype3
MeTo/a Ha eQeKTUBHATa JWXBA. B MOmMb/IHEHHE NMpM HANMMUMETO Ha OGE3LEHKA HA MHBECTHLMATA
(MHAHCOBHAT MHCTPYMEHT CE OLCHSBA I10 HACTOSWIA CTOMHOCT HA M3YHCIEHHTE MAPHYHH MOTOLH.
Beuuky npoMeHH B IpeHOCHaTa CTOMHOCT Ha MHBECTHLIMATA ce OTYMTAT B OTYeTa 3a JOXOAHTE.
DUHAHCOBH aKTWBM, JbPKAHH 3a ThpPryBaHe, Ca TAKMBA AKTMBHM, KOHTO ca NPHAOOMTH ¢ Ll
nojly4aBaHe Ha nevanba BCIEACTBME KPATKOCPOYHMTE KOJIEOAHWs B LIEHATa WM JUIBPCKHS MAapi.
JlepuBaTuBHMTE HUHAHCOBM aKTHBH, OCBEH aKO HeE Ca CTEUMAIHO ONpEeIeHH U eDEeKTHBHH XeDKH-
pal¥ MHCTPYMEHTH, Ce KiaCu(ULMpaT KaTo AbpKaHH 3a ThpryBaHe.(DHHAHCOBHTE aKTHBH, bPKa-HHU
3a TbpryBaHe, MbPBOHAYAJIHO CE€ MPH3HABAT MO CEOECTOHHOCT, KOATO € CIpaBeIMBaTa CTOMHOCT Ha
[IATEHOTO HACPeIHO Bb3Me3AsBaHe. Clie[ MbPBOHAYAIHOTO MNPHU3HABaHE (DMHAHCOBHTE MHCTPY-
MEHTH OT Ta3H KaTeropus Ce OLIEHABAT M0 CMpPaBeUIHBAa CTOMHOCT, C H3KJIIOUEHHE HA TE3H, 32 KOUTO
HJAMa KOTHPOBKH Ha Ma3apHaTa 1I€Ha Ha aKTUBEH Ma3apH YUATO CIpaBeNIMBa CTOMHOCT HE MOXKE Ha
6be HaZeXKIHO OMpeIelieHa.

DuHAHCOBM aKTHBM Ha PasMONOKEHHe 3a mponaxba ca OHe3sH (GMHAHCOBHM AKTHBM, KOMTO HE ca
KPEIMTH W B3€MaHUA BB3HUKHAIM B NPEANPHUATHETO, UHBECTHLMH, ABPKAHH A0 MNAAeK , WIH
(pMHAHCOBHM aKTMBM IbPXKaHH 3a ThpryBaHe. DUHAHCOBUTE AKTHBM OT Ta3H KATErOPHs MOC/IENBALLO CE
OLIEHABAT 110 CNPAaBEUIUBA CTOXHOCT, ¢ M3KJIIOYEHHE Ha TE3H, 32 KOUTO HAMa KOTHPOBKH Ha Na3apHaTa
LIEHa Ha aKTHBEH Ma3apH YHATO CMIPaBEIIMBA CTOMHOCT He MOXe Na O'b/ie HaIeKIHO ONpe/iesieHa.
Kpeautu u B3emManus, Bb3HHUKHAIH TbPBOHAYANHO B JIpyXecTBOTO, ca PMHAHCOBH aKTHBH CH3JaJECHH
OT NPEANPUATUETO MOCPEACTBOM AWPEKTHO MPEAOCTaBiHE HA MApH, CTOKM WIIM YCIYTH Ha JaJeH
Aeburop. Kpenutute M B3eMaHHATA MOC/IEBALIO CE OLEHABAT MO AMOPTH3HPYeMa CTOMHOCT,
U3MOJI3BaKH METOABT Ha eEeKTUBHATA JIMXBA, HAMAJIEHA C pa3Mepa Ha 06e31IeHKaTa.
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CueToBoaHA NOIHTHKA(NPOAB/DKEHHE)

Toprosckute B3emMaHus ce oOe3LEHABAT, KOrar0 € HalMle OOEKTHBHO J[OKA3aTeNCTBO, 4e
JpyxecTBOTO HAMa Na € B ChCTOSHHE Ja chOepe CyMHTe OBDKMMH MY B CHOTBETCTBHE C OPHMIH-
HAJIHWTE YCIIOBHS IO CHeJIKaTa.

Ilapudnute cpencTsa B JieBa Ce OLICHSABAT [0 HOMHHAJIHA CTOMHOCT, a NApHUYHMTE CPeCTBa,
JACHOMHMHHUPAHH B YY)XAECTpaHHa BajlyTa — Mo 3akaouutenHus Kypc Ha BHB keMm 30 onm 2020.
Hpy>ecTBOTO OTYMTa KaTo MapH M MApPHYHH CPEICTBA HAIMYHMTE B Gpoil MAPHUHM CPEACTBA MO
GaHKOBHM CMETKH, MNETO3MTH, KPaTKOCPOYHM M BHCOKOJHMKBHIHH HMHBECTHLHMH, KOHMTO ca JIECHO
00OpBLIaEMHU B MAPHYEH EKBHBAICHT U ChIBPXKAT HE3HAYMTEJIEH PUCK OT MPOMAHA B CTOWHOCTTA.

Kanuran

OCHOBHHSAT KanuTan € NpeJCTaBeH M0 HeroBaTa HOMMHAIHA CTOWHOCT H ChOTBETCTBA HA aKTyaHATa
My CbieOHa perucTpaius.

PDHHAHCOBH NACHBH

DHUHAHCOBUTE NACHBH Ce NPH3HABAT TOraBa, KOraTo ChIIECTBYBA JOTOBOPHO 3ab/DKEHHE 3a IUIALIAHE
Ha MapU4YHH CYMM WIH IpYr pUHAHCOB aKTHB Ha APYro MPEANPUATHE WK JOTOBOPHO 3aIb/DKEHHE 3a
pa3MsHa Ha QUHAHCOBM MHCTPYMEHTH C JPYro MpeANpHUSTHE NPH MOTEHLMAIHO HEGIaronpHUATHH
YCJIOBHSL. :

Bceunuku pasxonu, CBbp3aHH ¢ JIMXBH ce MPU3HABAT KaTo GUHAHCOBH pa3xoau B OTYeTa 3a JOXOJHUTE.
TbproBckute 3aab/KEHHS Ce TIPU3HABAT TBPBOHAYAIHO 110 HOMHHAIHA CTOMHOCT U BIIOCJIEJCTBUE CE
OLICHABAT N0 aMOPTH3HPYEMa CTOMHOCT, HaMaJIeHa C IUIAIAHUA 110 YPeXIaHe Ha 3aIb/KEHHETO.
JMBUIEHTHTE, TIATHMH Ha aKLHOHepHuTe Ha J[pyXeCTBOTO, ce MPU3HABAT, KOraTo JMBHICHTHTE ca
ono6penu Ha CrOpaHUe Ha aKLMOHEPHTE.

Ilpy[‘ll NPOBH3HH , YCJIOBHH AKTHBH H YCJIOBHH IIACHBH

IIpoBu3uKTE, TpEACTAaBNABAINM TEKYIUM 3aJb/DKEHHs Ha J[py»KeCTBOTO, MPOM3THYAIIM OT MHHAIH
CHOUTHS, ypexIaHETO Ha KOETO Ce 0YaKBa J1a MOPOM HEOGXOAUMOCT OT M3XOJIALN NIAPHYEH MOTOK OT
peCypcH, ce NpH3HaBaT KaTo 3aab/okeHHMs Ha JlpyxectBoto. IIpoBH3WHMTEe Ce MpHU3HABAT TOraBa,
KOraTO Ca U3ITbJIHEHH CJIEIHUTE YCIOBHUS:

® JpY>ECTBOTO MMa CETallHO 3abJDKEHHS B PE3YJITAT OT MHHAIIH CHOMTHS,

® {Ma BEpPOATHOCT 3a MOracsBaHe Ha 3aJbJDKEHHETO Aa Oblie He0OXOIUM MOTOK PECYpPCH,

3a J]a ObJie ypeAeHO 3a1bJDKEHHETO;

® Moxe 1a 6b/ie HanpaBeHa HaleXKIHA OLIEHKA Ha CyMaTa Ha 3ab/DKEHHETO.
CyMara, npu3HaTa KaTo TNpOBM3MA, MPEACTaBIsABA Haii-moOparta npuOIM3MTENIHA OLEHKA Ha
M3XOASLIMTE MapUYHH MOTOLHM OT PECYPCH, HEOOXOIMMH 32 YPEXKJAHETO Ha HACTOALIOTO 3ab/DKEHHUE
KbM Jarata Ha Oananca. Ilpu onpemensHeTro Ha Tasu Haii-noOpa NpUOIM3HTENHA OLIEHKA
Jpy’eCTBOTO B3MMa MOJ BHUMaHHE PUCKOBETE M CTENEHTA HA HECUTYPHOCT, ChITHTCTBALA MHOTO OT
CHOUTHATA M OGCTOATENCTBA, KAKTO U e(eKTa OT NPOMAHATA HA CTOMHOCTTA HA NIAPHYHMTE CPEICTBa
BBB BPEMETO, KOTaTo T€ UMAaT 3HAYHTENIeH €(eKT.
IIpoBuzuuTe ce mpernexnar KbM Beska GalaHCOBa JaTa M CTOMHOCTTa MM CE KOPUTHpa, Taka ye Ja
OTpa3u Hai-nobparta npHOIM3UTENHA OLIEHKA KbM JaTaTa Ha 6ananca. AKO Beue He € BEPOSTHO, Ye Le
€ HeoOXOUM H3XOJAII MIOTOK PeCype 3a ypeskaaHe Ha 3aJb/DKEHHETO, TO MPOBU3UATA CNIEBA /1A Ce
oTmulie.
Jpy>KeCTBOTO He MpU3HABa YCIOBHH aKTHBH, Tl KATO MPU3HABAHETO UM MOXE Jia UMa 3a Pe3yTaTr
NPH3HABaHETO Ha I0XO/1, KOHTO MOXKe HHKOTra Jia He Oblie peaii3upaH.
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2. CuetoBoHa noTHTHKA(IPOAB/LKEHHE)
2.16. Jdoxoxa o aknus

HoXoxsT Ha efHa aKuMs Ce M3YMCIABA Ha Ga3a Ha HETHaTa neyan6a 3a pasnpeleNeHHe U CPeHO
npeTeryieHust Opoil Ha OOMKHOBEHHTE GE3HAMYHH aKLWHU 1IPe3 OTYETHHS TIEPHOLL.

2.17. Jpyru npaxoam u pa3xoau

IIpuxonute ot nponax6a Ha NPOAYKLMS Ce NPH3HABAT B MOMEHTA, KOraTO PHCKOBETE M U3rOJUTE OT
COOCTBEHOCTTa BBPXY MPOMYKUMATA Ca MPEXBBPIEHH Ha KyMyBaua H PasXOJHTE BBB BPbH3KA ChC
c/iesiKata Morat aa 6baT HaJekJHO U3MEPEHH.

Ilpuxoaure oT nponaxGH Ha CTOKH M YCIYrM ce NPH3HABAT B MOMEHTa HA BB3HHMKBAHETO WM,
HE3aBUCHMO OT NMapUYHHUTE MOCTBIUICHHS M IUIallaHus, Korato JIpy>KecTBOTO M3ITbJIHM YCIOBHATA HA
MpPOAKOUTE M 3HAYUTENHUTE PHCKOBE H M3IOAM, CBBP3AHH ChC COGCTBEHOCTTa BBPXY CTOKHTE, Ca
NpPEXBBPJIEHH Ha KyITyBaya.

Pasxomure ce mpusHaBaT B oOTdYera 3a NOXOAMTE, KOraTo BB3HHKHE HAMAJIEHHE Ha ObIellH
HKOHOMHYECKH M3rO[M, CBbP3aHH C HAMAJICHHE HA aKTHUB WIH YBEJMYEHHE HA MAacHB, KOETO MOXKE Aa
OB21e oLeHeHO HazexaHO. PasxonuTe ce npusHaBat Ha 6asaTa Ha IpsKa BPB3Ka MEXK/Iy H3BbPILICHHTE
pasxoau M npuxoaute. Korato MKOHOMHYECKHTE M3rOAM Ce OYaKBa [a BB3HMKBAT IIpe3 HAKOJIKO
(uHaHCOBHM MepHOaH M BPB3KATa UM C MPUXOAMTE MOXeE Ja Oblle ompee/eHa caMO Hail-06IIO HiH
KOCBEHO, pa3XO/luTe Ce NMPU3HABAT B OTYETA 3a JOXOAWTE Ha 6a3ara Ha MPOLELYPH 3a CHCTEMATHYHO H
PaLHOHAIHO pa3npenesieHHe.

Ipuxonure u pasxoauTe 3a TMXBU Ce HAYMCIIABAT Ha BpeMeBa 6a3a NP CHOJIOIABAHE HA Jb/DKUMATA
CyMa MO IVIaBHHULATA W TIPHIIOKHUMHS/€PEKTHBHHS JIMXBEH MPOLIEHT.

2.18. I'pemikn B npeaxoann oTYeTHH nepHoan

I'peLiky OT NpesxoaHu NepHOIH Ca MPOMYCKH, HETOYHOCTH MM HECHOTBETCTBHSA B MH/MBHIYAIHHTE
¢uHaHCOBM OTYeTH Ha JIpyXECTBOTO 3a NIPEAXOAHU NEPHO/IH, BH3HUKBAIIM B PE3YJITAT Ha IPOMYCHATA
WJIM HETIDaBHJIHO U3MOJI3BaHa HalaexaHa uHpopMauus. Tosa e uHpOpMaLus, KOATO € OGuiia HaIMYHA
KBbM MOMEHTa Ha of00peHHe 3a W3JaBaHe HAa MHIMBUAyaTHUTe (PMHAHCOBH OTYETH MM TAaKaBa, 3a
KOATO ce mpeamnosara, e € 6110 Bb3MOXKHO Ja GbJe MojyyeHa M M3MON3BaHA IPH H3rOTBAHETO H
NPEACTAaBIHETO Ha TE3H OTYETH. ['PEllkH OT MNpeAXOAHH MEPHONH MOraT Ja Bb3HUKHAT NpH
NPHU3HABAHETO, OLECHABAHETO, MPEACTABSIHETO WM OMNOBECTSABAHETO HA €JIEMEHTH OT (PUHAHCOBHUTE
oTyeTH. Te ce KOPUrUpaT PEeTPOCIIEKTHBHO KATO Ce MPEM3YMCIIsABA CPABHUTENHATA MH(QOPMALMA WIH
Ha4yaJlHUTE Cajlla Ha aKTHUBHTE, MAaCHUBHUTE W KamuTaia (B CIy4auTe, KOTaTto ca Bb3HHKHAIH Npe3
NPEAXOAHH MEPHUONHM, 32 KOUTO HE € MpeacTaBeHa nﬂq)opmauml B MHIMBHIyalHHTE (puﬂaﬂcosu

OTKpHBaHeTO HM.

Hara: 24.07.2020r. CBbCTABUTEIL:..{.
I'p.Codus

W3IL.JUPEKTOP:.
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