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HPUWIOXKEHUE KbM PUHAHCOB OTYET K'bM 31.03.2021r.

Opranuzanus # OCHOBHA JeHHOCT

»@®OHJ{ 3A UHBECTUIIMHA B HEJABUWXKHUMHU UMOTHU-®PUHN” AJICHI e akuumoHepHO
JPY’KECTBO ChC CIELMaJHA WHBECTHULMOHHA L€ 3a CeKIOPUTH3UpaHe Ha HEABWKMMH WUMOTH, IO
cMHCBJIa Ha 3aKOHA 3a JAPY>KeCTBaTa ChC ClielMajiHa WHBeCTUIMOHHA Len. [Ipeamer nHa aeliHOCT Ha
JpYXECTBOTO € WHBECTHpAaHEe HAa MapuuHU CPEeACTBa, HaOpaHW Ype3 M3JaBaHE HA LIEHHW KHWKa, B
HEJBHXHMH MMOTH (CEKIOPUTH3aLMs Ha HEIBM)KUMHU MMOTH), MOCPEACTBOM IOKYNKa Ha NpaBo Ha
coOCTBEHOCT M JpYrM BELHW TpaBa BbPXY HEABWKMMH HMOTH, W3BBPLIBAHE HAa CTPOEKH H
nofoOpeHus, ¢ LieJl TMPeAOCTaBsIHETO UM 3a YIpaBJjieHUe, OTaBaHe Moj HaeM, JIM3UHT WK apeHia u
npojaxoara um. '

JIpy>kecTBOTO € BIHCAHO B ThProBckus peructbp ¢ Peienne Nel1/23.02.2007r. na Coduiicku rpaacku
cba no ¢.a. Ne 2196 ot 2007r., BniucaHo B Peructbpa Ha Thprosckure apysxkectsa nog Ne 115407, tom
1580, cp. 125. '

CobrnacHo 3akoHa 3a JIpy’KeCTBaTa CbC cClielMajiHa HWHBeCTHLMOHHa uen ,POHA 3A
HMHBECTHUIIMA B HEJABUW/KUMU UMOTU-OPVUHN” AJICHI] wma enHocternieHHa ¢opMa Ha
yrpasJieHUe.

Kbm 31 mapr 2021 [IpyxecTBoTO ce ynpasisipa oT CbBEeT Ha TUPEKTOPUTE B ChCTAB:

o TOEL] Hukomon EAJ] mpezcraBisiBaHO OT M3IIBIHUTEIHUS TUPEKTOp bornan
JuueB [IpokonueB — UsnbiinuTeneH qUpexTop.

o« AHJH 52 EOOJ] npencrasnsBaHo ot Ymnpasurens borman Jluues Ilpokonues—
[Ipencenaren Ha CbBeTa Ha IUPEKTOPUTE.

Jpy»xecTBOTO Cce npeacrapiassa ot usmbidutendus aupekrop TOEL] Huxomonm EAJ], EUK
200072496 upe3 borman JluueB IlpokomueB. AngpechT Ha yrpaBjieHHe Ha JpY)KECTBOTO €
rp.Codus, obwmna Cnartuna, x.K. ,,J eo Munes”, yn.”Kocra Jlynues” Ne 20. Kpm 31 mapr 2021r
Jlpy’kecTBOTO HAMa MoJKperara OT OCHOBHUTE aKUHOHEPH, KOETO TMOJCTaBs MOJA CbMHEHHUE
HOPMAJTHOTO My (D)YHKLMOHHPAHE.

C4eToBOIHA NOJIUTHKA

O0ma pamMka Ha (PUHAHCOBO OTYHTAHE

HpyxecTBOTO U3roTBs U npeacTass pUHAHCOBUTE CH OTYETH Ha 6a3a Ha MexlyHapOJHUTE CTAHAAPTH
3a ¢uHaHcoBo oTuntaHe (MC®O), uznaaenn or ChBeTa MO MEXIAYHAPOIAHHU CUETOBOJHHM CTAHAAPTH

(CMCC) u pazsicHeHHsTa 3a TAXHOTO MpuiaraHe, uzgaaedu ot Komurera 3a passcHeHue Ha MCOO
(KPMC®O), npuetu ot EBponetickus cbio3 (“EC”) u npunoxumu B Permy6nuka bbarapust.
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CyeToBOoAHA NOJINTHKA(IPOABJLKEHHE)

ba3sa 3a n3rorssine

HsrotesiHeTo Ha puUHAHCOB OTUET MO0 MexXayHapOAHUTE CTaHAAPTH 32 GPUHAHCOBM OTHETH M3MCKBA
PBKOBOJCTBOTO 1a HAIIPABH HAKOU MPUOIU3HTEHU CUETOBOIHU OLEHKH M NPEATIOIOKCHHUS, KOUTO Ce
OTHACAT 10 IOKJIaJiBaHNUTE OallaHCOBH aKTHUBH U NACHBH, OTIOBECTEHHUTE yCJIOBHH aKTUBH U MACHUBH,
KaKTO M 10 NPU3HATHTE Pa3XoH U MPUXOJIH 3a MepUoa.

d>ymcun0ﬂa.1ma BaJyTa H BaJlyTa HA NIPeACTaBAHE

ChrinacHo OBIrapcKOTO CYETOBOIHO 3aKOHOAATENCTBO, [Ipy»KecTBOTO BOJH CBOETO CYETOBOACTBO H
M3roTBs (MHAHCOB OTYET B HALMOHANTHATa Baidyra Ha PemyOnuka bbrarapus — Owbarapckus Jes,
ko#ro ot | sHyapu 1999 e dukcupan kbM eBpoto npu Kype 1.95583 nea = 1 eBpo. 3a [IpyxecTBOTO
(¢yHKIMOHATHATA BajyTa € HallMOoHaJIHaTa BaityTa Ha PermyOnuka bbarapus.

HacrosmusT HUHAUBUAYAJICH (bl/IHaHCOB OTYET € NPEACTAaBCH B XWJISAAH 6’BIII‘apCKI/I JiCBa (XI/UI. J'IB.).

Onepanuu B 4yKI1eCTPAHHA BAIYTA

Onepauuy B 4y>KAeCTpaHHAa BalyTa ITbPBOHAYAJIHO CE€ OTHMTAT MO OOMEHHMs Kypc Ha bbarapckara
HapopHa Oanka (BHB) B pens Ha cnenkata. BamyTHO-KypcOBUTE pasjiMK¥, BB3HHUKHAIM TpH
YPEXKIAHETO Ha MAapUYHU MO3ULIMM WIH NPH MPEU3UUCIIABAHETO UM IO KypC, Pa3jiM4eH OT TO3H, TpH
MbPBOHAYAJIHOTO MM 3alMCBaHe, Ce OTYMTAT Karo (MHAHCOBU MPHUXOAM MM Pa3XOdH 3a Tepuoja,
npe3 KoWTo Bb3HMKBAT. [lapuuHuTe No3MUMM B dYyxaecTpanHa Bajgyra kbM 31 mapr 2021 ca
BIUTIOUEHH B TO3M (PMHAHCOB OTYET MO 3aKIOYUTENHHUs oOMeHeH Kypc Ha BHb.

I/IMOTH, MAaIIHHH H CbOPBIKCHUHA

HmMoTtuTe, MalllMHUTE U CHOPBKEHHATa U OOOpYABAaHETO CE MPHU3HABAT MBbPBOHAYAIHO MO LIeHa Ha
npuaoOuBaHe, KOSATO BKJIKOYBA TMOKYNHATa L€Ha M NPEKUTE pa3sXo[M, BKIIKOYHTEIHO MHUTa H
HEBb3CTAHOBUMH JIaHbLIM BbPXY MOKYIKaTa, Cle/ NPUCNaiaHe Ha ThbPrOBCKH OTCTBIKH.
[MocnenBaloTo OLEHsBAaHE Ha 3€MHUTE W CrpajuTe Cce M3BBPIIBA BbH3 OCHOBA Ha JOMYCTHUMMUS
aJITepHATUBEH MOJAXOJ, T.e. MO MPEeOolieHeHa CTOHHOCT, KOSTO € PaBHA Ha CIPaBEIMBAaTA CTOHHOCT
KbM JaTaTa Ha MPEOLEHKa, HaMajeHa C HaTpyraHara B MOC/IeJCTBHE aMOpTH3alus U 3aryburte oT
obe3LieHKa, aKo MMa TaK1Ba.

Pa3xonure, Bb3HUKHAIM ClIE[l BbBEXK/JAHE HA NBITOTPAHHUTE aKTHBH B €KCILIOATALMsA, KaTO pasXxoau
3a PEeMOHTH M MOJJAPBKKA, C& OTYUTAT B OTHUETA 3a JAOXOAMTE 3a MEpHOJa, B KOMTO ca BH3HMKHAIIY,
OCBEH aKO He yBEJIMYaBaT IMOJIC3HHMs JKUBOT Ha akTWBHTe. Pa3xonute 3a npuaoOWBaHE Ha HUMOTH,
MalIMHH U CbOPBIKEHUs MPEACTAB/ISABAT AbITOTPAiHU aKTUBH B MPOLEC HA U3TPaKJaHe U Ce OTYUTAT
no cebecroifHocT. Te3n pa3xoau BKIIOYBAT pa3XOAMTe MO U3rpaklaHe Ha MMOTA U ChOPBIKCHHUSTA U
Jpyru mpeku pasxoau. Pasxoaute 3a npuaoOuBaHe Ha MMOTH, MAallMHH M CbhOPBKEHHS HE Ce
aMOPTH3MPAT, JOKATO CbOTBETHUTE AKTHBHU HE CE€ 3aBbPLIAT U BbBEIAT B €KCILIOATALIMA.

[Mewan6ure wim 3aryOurte, Bb3HUKBALIM MPU NPOAKOAa HAa MMOTH, MAlUMHU WM CHOPBIKEHHS, CE
orpezens KaTo pa3jivka Mex 1y MOCTbIUIeHHATa U OanaHcoBaTa CTOMHOCT Ha MPOJAJIEHUTE aKTUBH, U
ce MpU3HAaBaT B OTYETA 3a IOXOJUTE. :
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NuBecTHIIHOHHE HMOTH

ley)KeCTBOTO OTYMTA KaTO MHBECTHLUOHHHU MMOTH 3€Ms M Crpajyd, KOUTO C€ ObPXKAT IO-CKOPO 3a
MoJiy4aBaHe Ha NMPUXOAH OT HACM HJIM 3a YBCJIMYCHHMEC HA KalldTajia Wiu U 3a ABETC, OTKOJIKOTO 3a:

®  K3MOJ3BaHe MPU MPOU3BOACTBEHA JSHHOCT WM aAIMUHHUCTPATUBHU LIEIH,

e npojax0ba B paMKuUTe Ha OOMYalHATA UKOHOMUYECKa AEHHOCT.
MHBeCTHLIMOHHUTE UMOTH Ce MPH3HABAT KaTO aKTHB BbB (pUHAHCOBHUTE OTUETH Ha Jlpy»KeCTBOTO caMo
MpH YCJIIOBHE, HC Ca U3ITBJIHCHU CIICAHUTC ABC N3UCKBAHU: )

® BeposATHO € Ja ObJaT TMojdydeHH ObJelld WKOHOMMYECKM M3roJu  OT

WUHBECTHULIMOHHUTE UMOTH;

® CTOMHOCTTa Ha HHBECTULIMOHHUTE UMOTH MOXXEC HaJAC)KIAHO aa 6’L,Ile OLICHCHA.
WHBECTULIMOHHITE UMOTH CE OLICHSBAT ITbPBOHAYAITHO MO Ce0ECTOHHOCT.
Crenl MbpPBOHAYATHOTO MM TMPU3HABaHE MHBECTHIMOHHHTE MMOTH, CE€ OTUMTAT KAaTo CE€ W3I0JI3Ba
MOJeNTbT Ha crpaBeuinBarta LeHa. CripaBe/uiMBaTa 1ieHa NPEACTaB/IsABA HalW-BEPOsATHATA LIEHA, KOSTO
MOXKE Ja 6’bI[e MOJIy4YC€Ha Ha na3apa KbM JaTaTa Ha OajaHca.
[IpomeHu B cripaBeJiMBaTa LieHa Ha MHBECTULIMOHHUTE UMOTH ce oTpa3siBa B OTyeTa 3a JOXOAHTE.
HOCJ’leHBaH.lI/ITe pa3xoau, CBbp3aHU C I/IHBeCTI/II_II/IOHHi/I HUMOTH, KOWUTO BE€YE€ cCa IpU3HATH BbHB
¢uHaHcoBUTE OTYETH Ha J[py’KecTBOTO, ce MpUOaBAT KbM OasaHCcOBaTa CTOMHOCT Ha UMOTHUTE, KOraTo
€ BepOSATHO JIPY’>KECTBOTO Ja TOJIYy4H ObAeI HKOHOMHYECKH M3rO/iM, HaJIBUIIABAILM TbPBOHAYAIHO
OLICHeHaTa CTOWHOCT Ha CBLICCTBYBALL[MTe WHBECTULIMOHHW HMMOTH. BCHUKM Apyr¥ mocie/Bauiu
Pa3xo/y ce MPU3HABAT 3a Pa3Xxoj B Mepuoja, B KOHTO ca Bb3HUKHAJIM.
Ha Bcsika Jara Ha HM3roTBsHe Ha (MHAHCOBMTE OTYETH pasjiMKaTa Mexay OamaHcoBata H
CrpaBeUIMBaTa CTOWHOCT €& OTYMTA KAaTO MPUXOJ WM Pa3Xof B OTYETA 3a JIOXOIUTE.

Hematepuannu AbJrorpaiiHu akTHBH

HemarepuaiHite IbIroTpaifHi akTHBH CE OLICHSBAT ITbPBOHAYAIHO MO cebecToiHocT. [Ipu nokymnka
T4 € paBHa Ha MOKYITHATa LIeHa, yBeJHUeHa C BCUUKH I/IaTeHH MUTa, HEBb3CTAHOBUMU JIaHbLIK U
HarpaBeHHWTe NPEKU Pa3Xod BbB Bpb3Ka C MOATOTOBKA HA aKkTHBA 3a ekciuoaraums. [locnensaiu-Te
pa3xoau, KOUTO Bb3HUKBAT BbB BPb3Ka C HEMATepHATHUTE aKTUBH CJIe] [TbPBOHAYAIHOTO MPH3-
HaBaHe, ce NPU3HABAT B OTYETA 3a JOXOJAUTE B MEPHUO/A HA TAXHOTO BL3HHKBAHE, OCBEH aKo UMa
BEPOSTHOCT Te JIa JIOBE/IAT /10 YBEINUYaBaHE HA TAXHATA [TbPBOHAYAIHO OLIEHEHA ePEKTUBHOCT U
KOTaTo Te3H Pa3XxoJld MOraT HaJex/IHO J1a ObJaT OLEHeHW U OTHECeHU KbM aKkThBa. B Te3u ciyyan
pa3xoauTe ce KarnuTaau3upar.

AMopTH3alMiITa C6 U3YUCIIABA, KATO Ce M3MOJI3Ba JIMHEHHHAT METO/ BbPXY OLIEHEHHMS IOJIE3€H CPOK
Ha OTAEJHUTE aKTHUBH.

H30panusT npar Ha ChIECTBEHOCT 32 HeMaTepPUATHUTE JBJITOTPaliHU aKTUBHU Ha JIpy»KeCTBOTO € B
pa3mep Ha 500 (eTcTOoTHH ) JIB.

O6e3neHKka HA HMOTH, MAIIMHH H ChOPBKEHAS 1 HEMATEPHAJHH AKTHBH

I/IHlll/IBl/lﬂyaJ'IHPlTe aKTHBU WKW €AUHULIMTE, rEHEpUpally TTapUYHHU NOTOLY, C€ NPErJIeKAaT 3a HaJIH4He
Ha WHIMKALIMM 3a 00€e3lIeHKa Ha CTOMHOCTTA UM BEIHBK FOAUIIHO KbM JaTaTa Ha U3roT-BsHE Ha
6ancha, KAaKTO M TOraBa KOrato CbOMTHS WIIH MpoMsiHa B o0cToATeNCTBa NIOKAa3BaT, 4e npeHOoCHaTa
CTOMHOCT Ha aKTMBUTE MOXKE J1a HE 6’])Ile BB3CTaHOBCHA.

B CJIy4auTe, B KOMTO Bb3CTaHOBHMATA CTOMHOCT Ha JaJicH aKTHUB € MO-HUCKa OT Herosara GaslaHcoBa
CTOﬁHOCT, GajlancoBata CyMa Ha aKTuBa cJji€iBa ia 6’]3)16 HaMaJileHa J10 pa3Mepa Ha Bb3CTaHOBHUMATA
CTOMHOCT Ha akTHBa. ToBa HamMaJeHHe npeacrasjisiBa 3ary6a oT 0663ueHKa.
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CueToBOAHA NOJNTHKA(NPOABJLKEHHE)
O0e3nenKa HAa HMOTH, MAIIMHHE H CbOPBbIKEHHS] N HEMATEPHAIHH AKTHBH

Bb3cTaHoBuMaTa CTOMHOCT npeacTapiigBa no-BMCoKara OT HETHaTa npoAa’kHa LieHa Ha 1aJICH aKTUB,
6a3npaHa Ha nasapHu yCJ10BuUs, U CTOMHOCTTA B yl'[OTpCGa, 6a3y1paHa Ha ceraiHara CTOMHOCT Ha
MPOrHO3UPAHHUTE 6'I>Ilelul’l NapuvHU NOTOLH, OYAKBAHH J1a C€ MOJIy4aT OT aKTHBa B PaMKHTC Ha
MOJIE3HHUA MY CPOK HAa TOAHOCT.

C u3KITIOYEeHHE Ha penyrayuaTa, 3a BCHYKHM OCTaHaJIM aKTUBH Ha ,pr)KeCTBOTO KbM BCAKa JlaTa Ha
0T4€Ta, PHKOBOACTBOTO NPELEHABA Najli CBIICCTBYBAT HHAUKAUH, Ye 3ary6aTa oT o6e3ueHKa,
pu3sHata B NpeAXOJHH 'OAUHH, MOXKE BE€YC [1a HC ChLICCTBYBA WJIH Ja € HaMaJICHa.

Jdanbiuu

JIbKMMHTE JaHbUM Ce M3YKCISIBAT B ChOTBETCTBHE C OBJIrapcKOTO 3aKOHOAATENCTBO. [laHbKBT
BbpXY neuanbata ce u3uuciisBa Ha Oa3a obnaraema neyasnba, KaTo 3a LeiaTa GUHAHCOBUAT pe3yJITaT ce
npeoOpasyBa 3a OnpenesieHd MPUXOTHO-PA3XOIHH MO3UIMH B ChOTBETCTBHE C OBITapCKOTO JaHBYHO
3aKOHOJATEeJICTBO.

CbriacHo 6bIrapcKoTo JaHbUHO 3aKOHOAATE/ICTBO JPYKECTBOTO HE ABJDKK JaHBK BbPXY nevanbara.

HpyxectBoTo € peructpupano no 3J/IC.

Joxoa Ha mepconaja

I[py)l(eCTBOTO HE OTYHUTA KPATKOCPOUHHU 3aABJDKCHUA TIO0 KOMINECHCHPYEMH OTIYCKH, Bb3HUKHAJIKA Ha
0a3a HeW3I10/I3BaH ILIaTEH rOAUIIEH OTITYCK. KpaTlcocpqunTe 3aabJDKCHMA KBbM II€PCOHAJIa BKJIIOYBAT
3arjiaTi U COUaJIHA OCUTYPOBKH.

P as3xoauTe, CBbpP3aHUu C MepcoHalia (yl'lpaBJICHCKI/I H aﬂMI/IHI/lCTpaTI/IBCH), BKJIFOUBAT 3aIviaTH H
XOHOpapH 1o AOroBOpH 3a ynpaBJjICHUC U COLIHAJTHA OCUT'YPOBKH.

JIn3uHr

JlaneH Ju3HHroB J0roBop ce kiacuduuupa kaTto (GHHAHCOB JIM3UHT, aKO MPEXBBPJIA MO CHLIECTBO
BCHUKM PUCKOBE M H3rou OT COOCTBEHOCTTa BbPXY aKTHBa. Beeku ApYr JH3MHI ce Kiacuduuupa
KaTo ONepaTHBEH JIM3KHT.

Qunancos nusune

B HauanoTo Ha JIM3MHIOBUs JOTOBOP (PMHAHCOBMST JIM3UHI Ce MPU3HaBa KaTo aKTUB Ha JIpy>kecTBOTO
B pa3Mep, KOWTO B HA4aJIOTO Ha JIM3MHIOBUS CPOK € PaBeH Ha MO-HUCKATa CTOMHOCT OT CIIpaBeAIMBaTa
CTOMHOCT Ha HaeTaTa COOCTBEHOCT M CeraniHaTa CTOMHOCT Ha MUHHMAJITHUTE JIM3MHTOBU IUIALLAHHMA.
CBOTBETCTBAILOTO 3aJABIDKEHUE KbM JIM3MHroJaresisi ce OT4MTa B OajlaHca KaTo 3aJb/DKEHHE M0
(hMHAHCOB JIM3HHT.

JIu3uHroBUTE IUIAIIAHMSA C€ pasnpenesiaT MexXay (UHAHCOBHS pPa3XoA M HAMaleHHETO Ha
HEW3IUIATEHOTO 3ab/DKEHHME, Taka uYe J1a Ce MOJYYM TOCTOSHEH MEePHOJMUEH JIMXBEH MPOLEHT MO
OCTaTBhYHOTO CaJl0 Ha 3aJb/DkeHHueTo. GUHAHCOBUTE Pa3XO/d ce NMPU3HABAT JUPEKTHO B OTYETA 3a
JOXOJUTE.

Onepamueen nusune

JIM3UHrOBUTE MJallaHUS 110 OMNEPaTUBCH JIM3HUHI C€ MIPHU3HABAT KAaTO pa3xo[d B OTHYETA 3a JOXOIAHUTE MO
JIMHEMHUS METO/I 3a LeJIUS CpPOK Ha JIM3UHIOBUA AJOTOBOP, OCBEH aKO Apyra CUCTEMHaA bazaHe e
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CuyeToBoaHAa NOAUTHKA(TPOAB/LKEHHE)

NpeaACTaBUTCIIHA 3a BPEMETO, IIPE3 KOCTO l'[OTpe6l/lTeJ1$1T MoJji3Ba H3roguTe OT HACTUA AaKTHUB.
VYcnoBHute PpasxoJy 3a HAa€M C€ IMpHU3HABAT KaToO pasxo/, B riepuoja, B KOMTO Bb3HUKBAT.

Koraro ce oJrydaBaT CTUMYJIH IIPHA JOrOBapAHE Ha ONECPATHBCH JIM3HHI, TC C€ NMPHU3HABAT KATO IACHB.
O6u1aTa MoJiI3a OT CTUMYJIUTEC C€ MpPHU3HAaBa KaTO HaMaJICHHEC Ha pasxXxoAUTe 3a HAeM IIpE3 CpOkKa Ha
JIN3UHra Ha JIMHelHa 6333, OCBCH aKO Jpyra CHCTEMHa Gasza He npeacraBs pasnpeacjiCcHUECTO BbB
BPEMETO Ha MOJI3UTE 34 JIM3UHIOIIOJIYYATE/IA OT U3MOJI3BAHETO HA JIMBUHIOBUSI aKTHB.

PDuHAHCOBH AKTHBH

(DuHAHCOBUTE aKTHBU BKIIOYBAT IApUYHU cpeacTBa M (DMHAHCOBH MHCTPYMEHTH. (DUHAHCOBHUTE
MHCTPYMEHTH C U3KJIIOYEHHE Ha XeDKHPALLMTe HHCTPYMEHTH MOraT Aa ObJaT pa3ae/ieHH Ha CJCHUTE
KaTeropuu: KPeaQuTy M B3eMaHHUs, Bb3HUKHAJIN [TbPBOHAYAIHO B MPEANPUATHETO, PUHAHCOBU aKTHBH,
J'bpKaHU 3a ThpryBaHe, MHBECTULIMM, AbPXKAHU JI0 NMafiexX U (PMHAHCOBH aKTUBM Ha PA3IOJIOKCHUE 3a
npoaax6a. @UHAHCOBUTE aKTUBM CE€ OTHACAT KbM Pa3IMYHUTE KATErOPHM B 3aBUCHMOCT OT LieJTa, C
kosTo ca npunodburtu. IlpuHagnexHocTTa UM KbM CHOTBETHATa KaTeropus ce MNpepasriexna KbMm
BCEKHM OTYETEH NEPHOA.

®DuHAHCOBUTE AaKTHBH C€ MpPU3HABAT MbPBOHAYAIHO MO CEeOECTOMHOCT, KOATO € ChpaBejMBaTa
CTOMHOCT Ha IUIATEHOTO BB3ME3/SBaHE W CHOTBETHUTE pa3Xxoau mo caenkara. OTnuMcBaHETO Ha
(MHAHCOB aKTHB Ce W3BbPILIBA, Koraro Jlpy:kecTBOTO 3arybH KOHTpOJ BBbPXY JAOrOBOPHMTE MpaBa,
KOUTO ChCTaBsiBAT ()MHAHCOBMS aKTHUB. TecToBe 3a 0Oe3LieHKAa Ce M3BBPIUBAT KbM BCsKa JlaTa Ha
M3roTBsiHEe Ha OaylaHca, 3a 1a ce ONpeAeNH Jajli ca HajHLe OOCKTUBHM J10Ka3aTe/ICTBA 38 HAJIMYUETO
Ha o0e3LeHKa Ha KOHKPEeTHH (PMHAHCOBU aKTUBH WJTK IPYNH (PMHAHCOBH aKTHUBH.

WHBeCTHLIMM, IbpPXKaHU O Maaexk, ca (PMHAHCOBU MHCTPYMEHTH C (DMKCHUPAHU WM OpeaesisieMu
NUIallaHus U OTpesieieHa AaTa Ha najexka. IHBecTHIIMHTe ce ONPENENAT KaTo AbPKaHu A0 MajekK, ako
HAMEPEHUETO Ha PBKOBOACTBOTO Ha JIpy»KECTBOTO € Ja I'M Obp:KM IO HACTHIIBAHC Ha Majexa HUM.
WHBecTHlMMTe, ABPXKAHU [0 MAJEK, MOCISIBALIO CE OLEHSIBAT IO aMOPTU3MpPaHa CTOMHOCT 4pe3
MeToa Ha e(eKTHBHATa JIMXBAa. B JOMbJHEHHE NMPHM HAJMYMETO HA 00€3LEHKA HA MHBECTHLMATA
()UHAHCOBUAT MHCTPYMEHT C€ OLeHSBA MO HACTOALIA CTOHHOCT HAa W3YMCJICHWTE TNMApUYHH MOTOLM.
Beunuky npoMeHH B IpeHOCHaTa CTOMHOCT Ha MHBECTULIMATA ce oTuuTaT B OT4eTa 38 JOXOAUTE.
(DUHAHCOBU aKTUBH, JbpXKAaHW 3a ThPryBaHe, ca TaKWBa AaKTHBH, KOWUTO ca MNpUAOOMTH C el
nojiyyaBaHe Ha mevas0a BCJIEACTBME KPaTKOCPOUHHTE KosieDaHMs B LCHaTa WM JHUIIBPCKHUS Mapx.
JlepuBaTuBHHTE (PMHAHCOBM aKTHBH, OCBEH aKO HE Ca CMCLMAJIHO OnpesiesieHn U e(PEKTUBHH X€IDKH-
pally MHCTPYMEHTH, ce KJIacu(pULMpaT KaTo Ibp>KaHH 3a ThpryBaHe.(DMHAHCOBUTE aKTUBH, IbpyKa-HH
3a ThPryBaHe, ITbPBOHAUYAJHO C€ MPU3HABAT MO ce0ECTOMHOCT, KOATO € CIpaBeIMBaTa CTOMHOCT Ha
IUIATEHOTO HACPelIHO Bb3Me3asiBaHe. Crel MbPBOHAYAIHOTO MpPU3HABaHE (PUHAHCOBUTE HMHCTPY-
MEHTH OT Ta3W KaTeropus ce OLEHABAT MO CIpaBeAauBa CTOMHOCT, C M3KJIIOUEHHE Ha TEe3H, 32 KOUTO
HSMa KOTMPOBKHM Ha Na3apHaTa LieHa Ha aKTHBEH Ma3apy YMATO CHPAaBEMIMBA CTOMHOCT HE MOXeE Ja
ObJe HaEXKIHO OIpeaelieHa.

®DuUHAHCOBH aKTHBHM Ha pa3NoJIOKEHHE 3a Npojaxba ca OHe3M (MHAHCOBU aKTHBH, KOHTO HE ca
KPeIUTH W B3€MaHUS BB3HUKHAIM B TPENNpPUATHETO, WHBECTHLMM, JBPXKAHH 10 Maaex , WIK
(hMHAHCOBM aKTUBM IbPXaHU 3a ThbpryBaHe. @uHaHCOBUTE aKTUBM OT Ta3W KaTEropHs MocjiaeBallo ce
OLIGHSBAT MO CIIPaBEJIMBa CTOMHOCT, C H3K/IIOYEHUE Ha TE3H, 3a KOUTO HAMAa KOTHPOBKH Ha ra3apHaTa
LIeHa HA aKTUBEH Ma3apy YMSTO CIIPABE/IMBA CTOMHOCT HE MOXe Jia O'bie HaJeKAHO OMpe/eieHa.
KpeauTu ¥ B3eMaHus, BB3HUKHAIM ITbPBOHAYAIHO B J[py)kecTBOTO, ca UHAHCOBM aKTMBH Ch3/aJCHH
OT MPEANPUATHETO MOCPEACTBOM JUPEKTHO IPEAOCTABSHE HA MapH, CTOKH WM YCAYrd Ha JaleH
nebutop. Kpeauture W B3eMaHusATa MOCAEBALIO CE OLIEHABAT [0 aMOPTU3MpyeMa CTOMHOCT,
W3M0JI3BaiiKi METObT Ha e(peKTUBHATA JINXBA, HAMAJICHa C pa3Mepa Ha o0e3LieHKara.
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CueToBOAHA NOIUTHKA(NPOAB/LKEHHE)

TeproBckure B3eMaHus ce o0Oe3lLEHsBAT, KOrato € Hajiuue OOEKTMBHO [0Ka3aTejCTBO, 4€
Jlpy>kecTBOTO HsIMa /1a € B ChCTOSIHUE Ja CbOepe CyMUTe ABIDKMMH MY B CHOTBETCTBUE C OPHUIH-
HAJIHUTE YCJIOBUS 110 CAENIKATA.

[TapyunuTe cpeacTBa B JieBa ce OLEHSABAT MO HOMUHAJIHA CTOMHOCT, a MapuUYyHUTE CPEICTBA,
JICHOMUHHMPaHU B Yy>K/IECTpaHHA BajlyTa — o 3akiouutennus kypc Ha BHb kem 31 mapr 2021.
Jlpy’KecTBOTO OTYMTA KaTo Mapd U MapUyHU CpelICcTBA HAJMYHWTE B OpOH MapuyHM CPEeICTBa MO
0aHKOBU CMETKM, JAENO3UTH, KPAaTKOCPOUHH M BHUCOKOJMKBUIHHW HMHBECTULIMM, KOMTO Ca JIECHO
00pBbLIAEMH B IAPUYEH EKBUBAJICHT U ChAbPKAT HE3HAYUTEIIEH PUCK OT NPOMSHA B CTOMHOCTTA.

Kanuran

OCHOBHMAT KanuTai e MpEACTABEH IO HEropata HOMHUHaJ/THA CTOMHOCT ¥ CbOTBETCTBA Ha aKTyaJiHata
My C’blle6Ha perucrpaunus.

DUHAHCOBH NACHBH

@DuHAHCOBUTE MAaCHBU Ce NMPU3HABAT TOraBa, KOraTo ChILECTBYBA JOrOBOPHO 33 b/DKEHHE 32 IUIallaHe
Ha Mapu4HU CyMHU WJIK ApYr (MHAHCOB aKTHB Ha APYro MpeNrpusTHe WK AOTOBOPHO 3abJDKEHHE 32
pasmsiHa Ha (MHAHCOBH HWHCTPYMEHTH C JPYro MPEANpHATHE NPU MOTSHLMATHO HeO1aronpusTHHU
YCIIOBMSL.

Beuuky pa3xosiy, CBbpP3aHH ¢ JIMXBHU Ce TIPU3HABAT KaTto (PMHAHCOBH pa3xou B OTueTa 3a JOXOAUTE.
TbproeckuTe 3aAb/DKEHHS Ce NPU3HABAT TbPBOHAYATHO MO0 HOMHHAJIHA CTOMHOCT M BIIOCJIEICTBHE C€
OLICHSABAT [0 aMOPTU3HpPyeMa CTOHHOCT, HaMaJIeHa C TUIAILAHKS 110 YPexKJaHe Ha 33 b/DKCHUETO.
JluBuzeHTUTE, TUIATUMU Ha aKLMOHEpUTe Ha J[py»KecTBOTO, ce MPHU3HABAT, KOraro AMBHACHTHTE ca
on06peHu Ha CbOpaHue Ha aKIMOHepUTe.

Jpyru npoBM3HH , YCJIOBHH AKTHBH U YCJIOBHH NACHBH

[MpoBu3uuTe, MpeACTaBIABALIM TEKYWIM 3aJbJDKeHUS Ha J[pyecTBOTO, NpOM3THYal¥ OT MHHAIIU
CHOMTHS, YPEIKIAHETO HA KOETO Ce OYaKBa Ja MOPOAN HEOOXOIUMOCT OT U3XOMAIL MapHUEH MOTOK OT
pecypcu, ce NMpU3HaBaT Kato 3aiabikeHust Ha [lpyxectBoTo. IlpoBH3muTe ce mpu3HaBaT TOraea,
KOraTO ca W3ITBJIHEHHU CIISIHUTE YCIIOBUSI:

®  JIpYy>KECTBOTO MMa CEralliHO 3aIb/DKEHHs B PE3yJITaT OT MMHAIM ChOUTHS;

®  1Ma BEpPOSTHOCT 3a MOracsBaHe Ha 3ab/DKEHUETO Aa Obie HeOOXOAUM MOTOK PECYPCH,

3a 1a ObJIe ypeleHO 3a0bIKEHUETO;

e Moxe 1a Ob/ie HanpaBeHa Ha/IeKIHA OLIEHKA Ha CyMaTa Ha 3aJb/DKEHHETO.
Cymara, mnpu3HaTta KaTo NpPOBU3MS, TMpEACTaBisBa Haii-noOpara NpUONM3UTENHA OLEHKa Ha
W3XOAALIMTE NApUYHYU HOTOLM OT PpecypcH, HEOOXOIMMH 3a YPEXKIAHETO Ha HACTOSLIOTO 3aJAbIDKEHHE
KbM Jarata Ha Oananca. Ilpu onpenensHero Ha Ta3u Haii-noOpa nNpUOIM3MTENHA OLEHKA
Jpy>KeCTBOTO B3UMa 0] BHUMaHHE PUCKOBETE W CTENEHTAa Ha HECUI'YPHOCT, ChITLTCTBAIA MHOTO OT
cpOUTHATA U 0OCTOATENCTBA, KAKTO U eeKTa OT MPOMsHATa Ha CTOMHOCTTA HAa MApPUYHHUTE CPEACTBA
BBB BPEMETO, KOraTo Te UMaT 3HAUYMTEJIeH e(eKT.
[TpoBu3mKTe ce npernexar KbM Besika OajlaHcoBa Jata M CTOHHOCTTa UM C€ KOPUTMpa, Taka 4e Ja
OTpa3u Hal-nodpara NpudIN3KMTEIHA OLICHKA KbM JaTaTa Ha OanaHca. AKO Beue He € BEPOSTHO, Ye LIe
€ HeoOXOIUM HM3XOJLL MOTOK pecype 3a ypexaHe Ha 3a/Jb/DKeHHETO, TO NPOBU3MATA CJIeBa Ja Ce
oTnuuie.
JIpy?KeCTBOTO HE NPHU3HABA YCIIOBHM aKTHUBM, Thil KaTO MPHU3HABAHETO MM MOJXKE JIa MMa 3a pe3y/Tar
NIPU3HABAHETO Ha JI0X0/, KOWTO MOKEe HUKOra Jia He ObJie peau3upaH.
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2. CueToBOIHA NOJINTHKA(NPOAbKEHHE)
2.16. Joxox ot aknus

HOXO,[(T:T Ha €lHa aKlusg C€ HU34uCiidBa Ha 0a3a Ha HeTHaTa medanba 3a pasnpeneyieHie 1 CpeaHo
MpETCrJICHUA 6pOI7I Ha OOMKHOBEHHUTE OE3HAIMYHU aKI[UU Ipe3 OTYETHHUA IICPHOA.

2.17. Jpyra npuxoas 4 pasxoau

[Mpuxoaute OT Mpoaaxba Ha NPOLYKLKMs Ce NPU3HABAT B MOMEHTA, KOraTo PUCKOBETE U U3TOAMTE OT
COOCTBEHOCTTa BBPXY MPOJYKLMATA ca NMPEXBBPJICHU Ha KylyBa4ya W Pa3XOJMTe BbB Bpb3Ka CbC
cleNKkaTa MoraT Aa ObaT HaJeKIHO W3MEPEHH.

IMpuxogure OT NPOJAKOM HAa CTOKM M YCJIyrd Ce MpU3HaBaT B MOMEHTa Ha Bb3HMKBAHCTO WM,
HE3aBMCHMO OT MapHUYHKUTE MOCTHIUVICHHs M IUIAllaHus, korato JIpy:KecTBOTO U3MbJHM yC/IOBUATA HA
NpojaXKOMTe M 3HAYMTEHATE PUCKOBE M M3TOAH, CBbP3aHM ChC COOCTBEHOCTTa BBPXY CTOKHTE, Ca
NpeXBBPJICHU Ha KyIlyBaya.

PasxofuTe Ce NpU3HABAT B OTYETA 3a JOXOJAMTE, KOraro Bb3HHKHE HamaleHHe Ha Obaeiu
MKOHOMMYECKH W3rOJiv, CBbP3aHH C HAMAJICHUE HA aKTUB WJIHM YBEJIMUYCHUE HA MacCHB, KOETO MOXE Aa
Oble OLIEHEHO HaaeKIHO. PasxoanTe ce mpu3HaBaT Ha O6a3aTa Ha NPsAKa BPb3Ka MEX1Y M3BbPIICHUTE
pasxoau W npuxoaute. Koraro MKOHOMMYECKMTE M3rOJM Ce O4aKBa Jia BB3HUKBAT Tpe3 HIKOJIKO
(pMHAHCOBM MEPHOJM M BPB3KaTa MM C TIPHXOAUTE MOe na Obae ompejeneHa camo Haii-00110 WiIH
KOCBEHO, Pa3XO/IMTE Ce MPU3HABAT B OTYETa 3a JOXOJMTE Ha 0a3ara Ha MPOLELyPH 33 CHCTEMATUYHO H
PaLIMOHAIHO pa3NpelesICHHUE:

TIpuXoauTe M Pa3XOJUTe 3a JIMXBH Ce HAUMCIISIBAT Ha BpeMeBa 6a3a Mpu chO/II0aBaHe Ha Ib/DKUMATA
CyMa Mo IJIaBHHLIATA U IPUIOKHMHA/€DEKTUBHHUSA JIAXBEH TIPOLICHT.

2.18. I'pemiku B NpeIX0JHA OTYCTHH NEPHOAH

FpemKu OT NPEeAXOAHHU NECPHOU Ca MPOITyCKH, HETOYHOCTH HJIM HECBHOTBETCTBUS B UHAUBHUAYAIIHUTE
(bl/[HaHCOBI/I OTYCTH Ha ley)KCCTBOTO 3a MPeaXOJIHU Nepruoau, Bb3HUKBAIIK B pC3yJITaT Ha rpomycHaTta
WJIKM HECMIPABHWJIHO H3MOJI3BaHa HaACX/Ha I/IH(bOpMaI_II/IH. ToBa e I/IH(‘I)OpMa]_II/ISI, KOATO € OWjia HajluuHa
KbM MOMCHTa Ha onoGpenue 3a HU3J1aBaHC HA UHIWBUAYAJITHHUTC (I)I/IHaHCOBl/I OTYETH WIM TakKaBa, 3a
KOATO C€ Mmpearnojara, 4yc € OGHJI0 BB3MOXKHO Ja 6’[3,[[6 [OJly4YeHa W HM3I0J3BaHa IMpH U3IroTBSAHECTO H
MNpeACTaBAHETO Ha TE3M OTHCTH. Fpemkn OT MNPEeAXOAHM TEpUuoArd Morar na Bb3HHUKHAT TIIpH
MPU3HABAHETO, OLICHABAHCTO, NMPCIACTABAHCTO HWJIM OIIOBECTSABAHETO Ha CJICMCHTU OT q)HHaHCOBI/ITe
otuetH. Te ce KOpHUIrHpaT peTPOCIICKTUBHO KaTO CE€ IMPEHU3UHC/IsIBa CpaBHUTEJ/IHATA HH(bOpMaLII/IH W
HayaJIHUTE cajila Ha aKTUBUTE, NMACUBUTEC M KanuTajia (B cJlyyauTe, KOraro ca BB3HHKHAJIK npe3
NpeAXoJHM MEpUoar, 3a KOUTO HE © MPCACTaBCHA I/IH(i)OpMaH,I/Iﬂ B UHAUBUOYAJTHUTE (t)I/IHaHCOBPI
OT‘{eTI/l). KopeKuymTa C€ OTpassiBa B ITbPBUTC (bI/IHaHCOBl/I OTYCTH, OILO6pGHl/l 3a U3JaBaHE Clieq
OTKPHUBAHETO UM.

Hara:12 .04.2021r.
I'p.Codus




