2.1

INPHUJIOKEHUE KBM ®PUHAHCOB OTYET K'bM 31.03.2019r.

Opranu3anus u OCHOBHA JeifHOCT

»@OH/ 3A HHBECTHIIMMA B HEJIABHXHMMH HMOTH-PUHHU” AJICHUI] e akuHOHEPHO
JAPYKECTBO CbC CMNELHATHA MHBECTHLMOHHA LEN 3a CEKIOPUTH3HPaHe Ha HENBHXKHMH MMOTH, I10
CMHCBJIAa Ha 3aKOHa 3a APYXKECTBATa CbC CliELMalHa UHBECTHLMOHHA uen. [Ipeamer Ha aeiiHoCT Ha
JPYXECTBOTO € MHBECTHpPAaHE Ha MapH4YHH CpelcTBa, HaDpaHM Ype3 H3/JaBaHE Ha LIEHHH KHHIKA, B
HEJBHXHMH MMOTH (CEKIOPHTH3aLUsl Ha HEIBHKWMH HMOTH), NMOCPEACTBOM MOKYIKA HA MpPaBO Ha
COOCTBEHOCT W JpYrM BELIHH TIpaBa BbPXY HEABHXHMMH HMMOTH, HW3BBPIUBAHE HA CTPOEXKH H
noaobpeHus, ¢ e NpelocTaBIHETO UM 3a YNpaBiieHHe, OTAaBaHe M0/ HAEM, JIM3UHT WIIH apeHa v
npoaax6ara HM.

JpyecTBOTO € BMHCAHO B ThProBCKHA perieThp ¢ Pewnenue Nel1/23.02.2007r. Ha Codmiicku rpaacku
cba 1o ¢.a. Ne 2196 ot 2007r., BnucaHo B Pernctbpa Ha ThpProBekuTe apyxkectsa noga Ne 115407, Tom
1580, cTp. 125.

CernacHo 3akoHa 3a JpyKecTBaTa CbhC ClielManHa wuHBecTHUMOHHa uen ,®OHA 3A
HHBECTHIIMH B HEJIBHJKUMH UMOTH-®PUHHU” ANCHIL wuma enHocteneHHa ¢popma Ha
YIpaejeHHe.

KoM 31 mapt 2019 [Ipy:xecTBOTO ce ynpaernsBa oT ChbBeT Ha THPEKTOPHTE B ChCTAB:

. TOEL] Huxonon EAJ npencraBnsBaHO OT H3IBIHUTENHHS AUpEKTOp Borman
Juues [Ipoxkonuer — U3nbinurenen aupextop.

« KOMIUIEKC I'PYIT KOHCVJITUHI' EOOJI npencraBisBaHO OT YIpaBHTEs
Jparomupa Tonoposa JloiturHora — 3am. npeacenarten Ha ChbBeTa HAa JUPEKTOPHTE.

« AHJH 52 EOOJ] npencrasnssaHo ot Ynpasurtens bornan [[uuer [pokonmes—
IIpencenaten Ha CbBeTa Ha AMPEKTOPHTE.

JpyxectBoTo ce npeacraBiasBa oT u3nbiaHuTenHus aupekrop TOEIl Huxomon EAJl, EMK

200072496 upe3 borman [luueB IIpoxomueB. AmpeckT Ha ynpaBieHHe Ha JPYKECTBOTO €
rp.Codus, oburuna Cnartuna, x.K. ,,['eo Munes”, yn.”Kocra Jlynaues” Ne 20.

CyeToBOAHA HOJIHTHKA
O0ma pamka Ha GHHAHCOBO OTYHTAHE

Jpy»ecTBOTO W3roTBs M MpeacTaBs (HUHAHCOBUTE CH O0T4eTH Ha Oa3za Ha MexayHapoaHHTE CTaAHAAPTH
3a ¢uHaHcoBo oruntane (MCDO), uznanenu ot CbBeTa Mo MEeXIYHAPOIHH CUETOBOIAHM CTAHIAPTH
(CMCC) u pazsacHeHHsATa 3a TAXHOTO MpUIarave, u3naaeHu ot Komurera 3a pasacHenne na MCOO
(KPMC®O), npuetu ot Eponeiickus cbto3 (“EC”) u npunoxumu B Peny6nuka brirapus.
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CueToBoaHA NOTHTHKA(TPOAB/LKEHHE)

Basa 3a usrorssine

MsroTeaHeTo Ha (MHAHCOB OTYET 110 MeXayHapoaHHTE CTaHIapTH 3a PUHAHCOBH OTYETH W3HCKBA
PBKOBOACTBOTO [1a HANIPABH HAKOM MPHOIH3HTENHH CHETOBOAHH OLIEHKH W MPEATNOIOKEHHS, KOUTO Ce
OTHACAT [0 JOK/Ia/BaH1Te 6alaHCOBU aKTHBH M MACHBH, OMOBECTEHHTE YCIOBHH AKTHBH U MACHBH,
KaKTO M J10 NPU3HATHTE Pa3XOAu H NPHXOIHM 32 NepUoa.

OYHKIHOHAIHA BAJIYTAa H BAJTYTa HA NPeICTABsAHE

ChriacHo 6bIrapckoTo CYETOBOJHO 3aKOHOAATENCTBO, [IpyKeCTBOTO BOAH CBOETO CYETOBOJICTBO H
M3roTBsl (PMHAHCOB OTYET B HalLMOHANHaTa BanyTa Ha PenyGnuka bwarapus — Gwarapckus nes,
KOHTO OT 1 saHyapu 1999 e dpukcupan kbM eBpoTo npu Kype 1.95583 nea = 1 eBpo. 3a JlpykecTBOTO
(yHKLIMOHATHATa BalyTa € HALMOHAIHATA BalyTa Ha Peny6auka Buarapus.

Hacrosmusr uuausrayaseH GHHAHCOB OTYET € NpeCcTaBeH B XHIAAH OBIrapcKkH jiesa (Xui. nis.).

Onepanum B 4yKIecTpaHHA BATYTA

Onepauunu B 4yx1ecTpaHHa BaJyTa IIbPBOHAYAIHO CE OTYMTAT MO OOMEHHUS Kypc Ha Bwbiarapckara
HaponHa Oanka (BHB) B nens Ha cpenkara. BamyTHO-KypcoBHTE pasiiMKH, BB3HMKHAIHM TNpH
YPEKAaHETO Ha MapUyYHH MO3ULMHU U/ MPH NPEHU3UMCIIABAHETO MM MO KypC, pa3iM4eH OT TO3H, MpH
MbPBOHAYAJIHOTO WM 3alHCBaHE, C€ OTYMTAT KaTo (PMHAHCOBM MPHXOAH WM Pa3XO/id 3a MepHoaa,
npe3 KOWTO BB3HMKBAT. [lapuunure mo3uuMM B uykaecTpaHHa Bajiyra kbMm 31 mapr 2019 ca
BKJIIOYEHH B TO3M (DHHAHCOB OTYET MO 3aKIFOUUTEIHHA 0OMeHeH Kype Ha BHB.

HMOTH, MAIIHHH H ChOPBAKECHUSA

HMOTHTE, MALIHHHTE H CLOPBLKEHMATA H OOOPYIABAHETO Ce MPU3HABAT IMbPBOHAYAIHO MO LEHA Ha
npHaoOMBaHe, KOATO BKJIKOYBA MOKYMHATa LE€HAa W MpPEKMTE pa3XxO[H, BKJIFOUMTENHO MHTa H
HEBb3CTAHOBHMH JIaHbLM BbPXY MOKYIIKATa, CIe/] IPUCaJaHe Ha ThProBCKH OTCTBITKH.
[locneaBamoTo oLEHABaHE Ha 3EMHMTE M CrpajMTe Ce M3BbPLIBA Bb3 OCHOBA Ha JIONYCTHMHS
aNTePHATHBEH MOAXOJ, T.€. M0 NPEOLEHeHa CTOMHOCT, KOATO € paBHAa Ha CNpaBejl/iMBaTa CTOHHOCT
KbM JaTara Ha MpeoleHKa, HaMmajleHa ¢ HaTpynaHaTa B MOCNEACTBHE aMOPTH3allMs M 3arybuTe oT
obe3leHKa, ako HMa TaKUBa.

Pasxoaute, Bb3HHMKHAHK Cle/l BbBEXA/IaHE HA ABJIrOTpPaifHUTe aKTHBM B €KCILIOATALlMs, KATO Pasxoau
33 PEMOHTH M MOJIPHKKA, C& OTYMTAT B OTHETA 33 JOXOJHUTE 3a MEPHOJa, B KOMTO ca BBL3HMKHAMH,
OCBEH aKO He yBe/IWuaBaT MOJIe3HHs XKHBOT Ha aKTuBuTe. Pasxomute 3a npuaoOHMBaHE HAa HUMOTH,
MAlHHH W ChOPBKEHHS NPEACTABIABAT JbATOTPaiiHH aKTHBH B TIPOLIEC HA M3rPAXKIAHE H CE OTYMTAT
no cebectoiiHocT. Te3n pasxoau BKIHOUBAT Pa3XOIMTE MO M3rPAXKAAHE HA UMOTA U CHOPBKEHHMATA H
ApPYrH mnpeku pasxonau. Pasxomute 3a npuaoOuBaHe Ha HMOTH, MALUMHH M CHOPBKEHHS HE Ce
aMOPTHU3MPAT, NOKATO CLOTBETHHTE aKTHBH HE C€ 3aBbPIUAT M BLBEJAT B €KCILIOATALIMA.

llewanbute unu 3aryGure, BB3HMKBAIM NPH MpoAak0a HA WMOTH, MALIMHH MM ChOPBKEHMS, Ce
onpe/ie/is KaTo pasjivka MeXy NOCTBIIEHHATa U DanaHcoBaTa CTOMHOCT HA MPOJANEeHUTE aKTHBH, H
ce MPU3HABaT B OTYETA 34 IOXOIHTE.
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CueroBoaHa NOMHTHKA(NPOABIKEHHE)

HHBeCTHIHOHHH HMOTH

,upy)KeCTBOTO OTHHTA KaTO HHBECTULHMOHHH MMOTH 3€MA W Crpajd, KOHTO C€ AbpAKAT MO-CKOpPO 3a
nojiy4aBaHe Ha NPUXOJAHU OT HAEM HJIH 34 YBEJIMYCHHE Ha KalluTala WiH KU 3a ABETE, OTKOJKOTO 3a:

®  HW3M0J3BaHe NPH NMPOH3BOJCTBEHA ASHHOCT WM aIMHHUCTPATHBHH LIETH;

e npoaaxba B paMKuTe Ha 0OMYaitHaTa MKOHOMHYECKA JIEHHOCT.
MHBECTHLUMOHHHUTE MMOTH CE€ NMPH3HABAT KATO aKTHB BB (MHAHCOBHMTE OTYETH Ha JIpyKECTBOTO caMo
MPH YCIOBHE, Y€ Ca U3MbIHEHH ClIeJHHTE JBE H3UCKBAHHS:

® BEpOATHO € Ja ObgaT mnosydyeHH ObAelId HMKOHOMMYECKH H3TOAH  OT

WHBECTHLIMOHHHTE UMOTH;

® CTOMHOCTTa HA MHBECTHMLIMOHHWTE UMOTH MOXKe HaJekKIHO 1a Oble oLeHeHa.
MHBECTHLIMOHHHTE HMOTH C€ OLIEHSABAT MbPBOHAYAIHO MO ce0eCTONHOCT.
Cnen mbpBOHaYaNnHOTO MM TpPH3HABaHE WHBECTHLMOHHHTE MMOTH, CE€ OTYMTAT KAaTO CE€ M3MOJI3Ba
MOZENbT Ha cripaBe/yiMBara LeHa. CripaBeuIMBaTa LieHa MPeCTaBIsABa Hal-BePOATHATA LIEHA, KOATO
MoiKe Aa Ob/ie nomyyeHa Ha nmasapa KbM jlaTata Ha OanaHca.
[IpoMeHH B CripaBe/UIMBATA LieHAa HA HHBECTHLIMOHHUTE MMOTH ce oTpas3aBa B OTYeTa 3a JOXOIHUTE.
[locnensammre pasxonu, CBBP3aHW C WHBECTHLMOHHH HMOTH, KOMTO B€Ye Ca MPH3HATH BbB
(uHaHcoBHTE OTUEeTH Ha JIpys>kecTBOTO, ce MpHOABAT KbM GallaHcoBaTa CTOMHOCT HA MMOTHTE, KOraTo
€ BEPOATHO APYIKECTBOTO Ja MONy4YH ObJEILH MKOHOMHYECKH M3roJH, HaABHIIABALLM MTHPBOHAYAIHO
OUEHEeHaTa CTOWHOCT Ha CBLIECTBYBALIMTE HHBECTHLUHOHHH MMOTH. BCHYKHM Apyrd mnociensaiuu
pa3sXxo/H ce NPU3HABAT 33 Pa3Xxo/ B MepHO/a, B KOWTO ¢a Bb3HHKHAJIH.
Ha Bcska nata Ha M3roTBiHe Ha (MHAHCOBMTE OTYETH pasiuMKaTta Mexay OanaHcosaTta u
CrIpaBeUIHBaTa CTOMHOCT C€ OTHHTA KaTO MPHXOJ] MITH Pa3Xo/l B OTYETA 3a JOXO/HTE.

HeMaTepnaﬂHn II'I:J'[]"OTpaﬁl-lll AKTHBH

HemaTepuanHuTe IbAroTpaiiHi akTHBH Ce OLEHABAT MbpPBOHAYATHO No cebectoiinoct. [Tpu nokynka
TA € paBHa Ha MOKYITHATa LIEHa, YBeJIMYeHa ¢ BCHYKH IUIaTeHH MHUTA, HEBb3CTAHOBHMH JIaHbBLIH U
HamnpaBeHHTE MPEKH Pa3Xxo/JH BLE BPBb3Ka C MOArOTOBKA Ha aKTHBA 3a ekcruioatais. [Tocneasamu-re
pa3sxoaM, KOWTO Bb3HHKBAT BbB BPb3Ka C HEMAaTePHATHUTE aKTHBH Clle/l ITbPBOHAYAIHOTO MPH3-
HaBaHe, CE€ MPHU3HABAT B OTYETA 34 JOXOAMTE B IEPUOA HA TAXHOTO BB3HUKBAHE, OCBEH aKO UMa
BEPOATHOCT T€ /1 IOBEJAT J10 YBE/IHMUYaBaHE Ha TAXHATA NbPBOHAYAIHO OLEHeHa e)EKTHBHOCT H
KOraTo Te3W Pa3Xxo/d MOraT HaJex/HO Ja ObaaT OLEeHEeHH U OTHECEHH KbM akTHBa. B Te3u cnydau
pa3xoJuTe ce KanuTaau3upar.

AMOPTH3aMATA C€ U3UYHCIIABA, KATO CE M3I10/13Ba JIMHEHHHAT METO BBPXY OLIEHEHHS MONIe3eH CPOK
Ha OTAeHHTE aKTHBH.

M36paHuaT npar Ha ChIIECTBEHOCT 332 HEMAaTEPHAITHUTE JAbITOTPAiHH aKTHBH Ha J[PY/KECTBOTO € B
pasmep Ha 500 (netcroTtuH ) nB.

06831.(8]-“(3 HA HMOTH, MAIlIHHH H CHOPBHKCHHA H HEMATEPHAJIHH AKTHBH

HHJ]HBH,I[}/B.J'IHHTE AKTHBH HJIM €IHHULIUTE, FEHEPHpPALLIH NMAPUYHHA NOTOLH, CE Mperjaexiar 3a Halu4ue
Ha HHAHWKALHH 34 OGCBHCHKB Ha CTOHHOCTTa MM BEeJHbK I'OAULIHO KbM [aTaTa Ha H3roT-BiHE Ha
68.Hcha, KaKTO M TOraRa KoraTo chbOMTHS HIIH IIpOMsAHA B obcrosTencrea MOKa3Bar, 4€ NnpeHocHara
CTOMHOCT HA aKTUBHTE MOMXKE Jia He 6'}:}16 Bb3CTAHOBEHA.

B ClIy4yauTe, B KOHMTO BB3CTAHOBHMATA CTOMHOCT Ha JaJeH aKTHB € NMOo-HUCKa OT HeroeaTa OalaHcoBa
CTOi"]HOCT, GanaHcoBara CyMa Ha aKTHBa CJicBa Ja OBJle HaMalleHa 10 pasMepa Ha Bb3CTAHOBHMAaTa
CTOHHOCT Ha aKkTHBA. ToBa HaMalleHHe npeacraBiisiBa 33Fy63 oT 0663H3HK3.
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CyeToBoAHA NOJIHTHKA(NPOABKEHHE)
Oﬁesueﬂxa Ha HMOTH, MAIIIHHH H ChOPbLAKEHHA H HEMATePHATHH AaKTHBH

Bw3cTaHoBHMATa CTOHHOCT npeacTaBiigBa rMo-pHCoOKarTa OT HETHaATa IpoJdaKHa LiEHA Ha NaZICH aKTHB,
OasupaHa Ha Na3apHH YCIOBHA, H CTOHHOCTTa B ynoTpeba, 6a3ipaHa Ha cerauiHata CTOMHOCT Ha
MPOrHO3MpPaHHTE 613,[[6].].114 NapH4HH NOTOLH, O4YaKBaHH [1a CE€ MOoJIy4aT OT aKTHBa B pAMKHTE Ha
TMONIE3HUA MY CPOK Ha FOAHOCT.

C u3K/IIOUEHHE Ha PeryTauusaTa, 33 BCHYKH OCTAHAIM aKTHBH Ha JIpy»KecTBOTO KbM BCAKA JaTa Ha
0TYET4, PBKOBOACTBOTO MpPELEHABA JalH ChILECTBYBAT HHAMKALIMM, Yye 3arybaTa oT obe3leHKa,
MpHU3HaTa B NPeaXOAHH Nr'OAWHH, MOXKE BE€Y€ Na HE ChLUCCTBYBA HJTH Ja € HaMaJIcHa.

Janbuu

Jb/GKMMUTE NaHbLM CE€ H3YMCIABAT B CHOTBETCTBHE € OBJArapckoTO 3aKOHOATENCTBO. JIaHBKBLT
BbpXy Medasdara ce M34HCIABa Ha Ga3a obnaraema nevyanda, kaTo 3a UesiTa (UHAHCOBHAT Pe3y/ITAT ce
npeobpa3yBa 3a onpejeNeHH MPHXOIHO-PA3XOAHH NMOZULIMH B CHOTBETCTBHE C OBLIrAPCKOTO JAHBUHO

3aKOHOOAaTEJICTBO.
CwrnacHo Gbnrapcxom AaHBYHO 3aKOHOAATEJICTBO APYIKECTBOTO HE ABLJIKH JaHBK BBPXY neyanbara.

HpyxecTBOTO € perrctpupano no 3/JIC.

doxon na nepconajia

JpyecTBOTO He OTYMTA KPATKOCPOUYHH 3a[b/DKEHHS MO KOMIEHCUPYEMH OTIMYCKH, Bb3HUKHAIH Ha
0a3a HeH3MoJI3BaH IU1aTeH roauuleH otnyck. KparkocpouHuTe 3aabkeHHs KbM NepcoHana BKIHOUBAT
3ar1aTi U COLMAITHH OCUTYPOBKH.

PazxoguTe, cBbp3aHM C nepcoHana (YNpaBJeHCKM W aJMHHHCTpPATHBEH), BK/IKYBAT 3arulaTH H
XOHOpapH Mo JO0rOBOPH 3a YNpaB/ieHHE H COLMAIIHA OCHTYPOBKH.

JIn3nur

Jlanen NH3MHrOB AOroBop ce kiacupuuMpa KaTo (PUHAHCOB JM3MHI, aKO MPEXBBPNSA MO CHUIECTBO
BCHYKH PHUCKOBE M M3roJH OT COOCTBEHOCTTA BBPXY aKTHBA. BCeKH Apyr JIM3HHI ce KiacHpuuMpa
KaTo ONepaTUBCH JIU3HHT.

Dunarncos AU3UHE

B HauyanoTo Ha JTH3UHIOBHSA AOTOBOP (PHHAHCOBMAT JIM3HHI Ce MPU3HABA KATO aKTHB Ha JIpy»KecTBOTO
B pazMep, KOHTO B HA4aJl0TO Ha JIH3MHTOBHS CPOK € PaBeH Ha MO-HUCKATA CTOMHOCT OT CTpaBej/IuBaTa
CTOMHOCT Ha HaeTara cOOCTBEHOCT M CeraliHaTa CTOHHOCT Ha MHHHUMAIHHUTE JIM3HUHIOBH TUIAILIAHMSL.
CbOTBETCTBALLOTO 3aAb/DKEHHE KbM JIM3MHIOJATeNs Ce OTUMTA B 0ajlaHca Karo 3aib/LKEHHE [10
()MHAHCOB JIM3MHT.

JluzuHroeBuTe nnallaHWa ce pasnpefenaT Mexay (PHHAHCOBMA pa3xo] M HaMaJleHHeTO Ha
HEHW3IJIATEHOTO 3aJb/HKEHHE, TaKa 4Ye Ja Ce I0Jy4YM IOCTOSHEH MEPHOJMWYEH JHUXBEH TMPOLEHT MO
OCTATBYHOTO CAlA0 Ha 3aAb/ukeHHeTo. DUHAHCOBHMTE Pa3xOAM ce MPU3HABAT JAMPEKTHO B OTYeTa 34

JAOXOIHUTE.
Onepamueeu JAU3UHS

JIM3MHTOBMTE MUIALAHMSA 10 OMneEpaTHBEH JIM3HHT C€ MPHU3HABaT KaTo pa3sxoa B OTYCTa 3a JOXOAHMTE [0
JIMHEHHUsI METO/l 3a Lenus CPOK Ha JIH3HHIOBHA AOrOBOP, OCBEH aKo Jpyra CMCTEéMHa Oasa He e
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C4eToBOaHA NOIHTAKA(NIPOAB/IKEHHE)

NPeACTAaBUTE/HA 32 BPEMETO, Mpe3 KOETO MOTpeOUTeNAT TMOJ3Ba H3rOJAMTe OT HAETHS AaKTHB.
YcnosHHTE pa3xoau 3a HaEM ce MPU3HABAT KaTo pa3xoj, B MepHoJa, B KOWTO BB3HHKBAT.

KoraTo ce nonmyuyaBaT cTUMYJIH NpH AOTOBApsHE Ha OTMEPATUBEH JIM3HMHT, T Ce NMPU3HABAT KATO MacHB.
O6wara nomsa OT CTHMYJIMTE Ce MpPU3HABa KaTO HaMalleHHe Ha Pa3sXO/MTe 3a HaeM IMpe3 Cpoka Ha
JM3MHra Ha nuHelHa 0a3a, ocBeH ako Apyra cucteMHa 0asa He MpeicTaBs paslpele/eHHETO BbB
BPEMETO Ha MOJI3HTE 3a JIM3UHTONOJIYyYaTesis OT U3IOJ3BAHETO Ha JIM3MHIOBHS aKTHB.

OHHAHCOBH AKTHBH

DuHaHCOBHMTE aKTHBH BKJIIOUBAT MapH4YHH CpelacTBa M (MHAHCOBHM HMHCTPYMEHTH. (DHHAHCOBHTE
HHCTPYMEHTH ¢ M3KIIOYEHHE Ha XeDKHpaLLWTe HHCTPYMEHTH MoraT 1a 6baaT pasaeseHH Ha CieIHHTe
KaTErOPHH: KPEJUTH H B3eMaHHs, Bb3HHKHAIH [TbPBOHAYAIHO B MPEANPUATHETO, GUHAHCOBH aKTHBH,
IbP/KaHU 3a ThpryBaHe, MHBECTULIMH, IbPIKaHH J10 Naaex U (PMHAHCOBH aKTHBH Ha pasmofIoKeHHe 3a
npoaax6a. PHHAHCOBHTE AKTHBH CE OTHACAT KbM Pa3fIMYHHTE KATETOPHH B 3aBUCHMOCT OT LIEJITA, C
KoATO ca npuaoOuTH. [IpHMHAANEKHOCTTA MM KBM CHLOTBETHATA KATErOpHS Ce MNpepasriexaa KbM
BCEKHM OTYETEH MEPHONI.

(DHUHAHCOBHTE aKTWUBH C€ MPH3HABAaT IMbPBOHAYAJIHO MO ce0ecTOHHOCT, KOATO € CrpaBeasiMBaTa
CTOMHOCT Ha IUIATEHOTO Bb3ME3[sBAHE W CBOTBETHHTE pa3zxoau no cuenkara. OTNMCBAaHETO Ha
¢MHAHCOR aKTHB ceé M3BBpIlBA, Korato JIpyecTBOTO 3ary0H KOHTpPOJI BbPXY AOTOBOPHHTE Mpaga,
KOWTO CheTaBnaBaT (QuHaHcoBHsA akTuB. TecToBe 3a obe3lieHKa ce M3BBPILIBAT KbM BCAKA 1aTa Ha
M3roTBsAHe Ha OanaHca, 3a Ja ce OMpe/eNy Nalu ca Halule O0EKTHBHH /10KA3aTe/ICTBA 3a HATHYHMETO
Ha 00e3lIeHKa Ha KOHKPETHH (PUHAHCOBH AaKTHUBH WM IPYNH (PMHAHCOBU aKTHBH.

HHpecTHLMH, ABpXAHM 1O MajeX, ca (UHAHCOBH WHCTPYMEHTH ¢ (DMKCHpAHH WM ONpeaesiseMu
NiallaHusg v onpe/ieieHa Jata Ha najesxa. MHBecTuumuTe ce onpenensaT KaTto Abp:KaHU A0 MaJex, ako
HAMEPEHHMETO Ha PBKOBOACTBOTO Ha JIpy»ecTBOTO € /a I'M IbpiKM 10 HACThIIBaHE Ha Mageka HM.
HHBecTHUMHTE, ObpXKAaHH [0 MajAekK, MOCHEABAaIlO C€ OLEHABAT [0 aMOPTH3UpaHa CTOHHOCT Ypes
MeTola Ha edeKTHUBHATa NMXBa. B JombiHeHHe npu HanM4HEeTO Ha 00€3leHKA HA MHBECTHLIMATA
GHHAHCOBMAT MHCTPYMEHT Ce OLIEHSBA IO HACTOALLA CTOMHOCT HA M3YHCIEHMTE MApHYHH MOTOLM.
Bcuvky npoMeHH B MPEHOCHAaTa CTOHHOCT Ha MHBECTHLMATA ce oTyMTaT B OTyeTa 3a JOXOAMTE.
@UHAHCOBH AaKTWBH, JbpXKAHW 3a THPryBaHe, Ca TaKHBa AaKTHBH, KOWTO ca MNPHIOOMTH C 1eJ
nojy4aBaHe Ha neyanba BCIEACTBME KPATKOCPOYHHUTE KojieOaHHMA B LIEHATA WIIH JWIBPCKHS Mapi.
JlepuBaTHBHHTE (PMHAHCOBHM aKTHBH, OCBEH aKO HE Ca CHELHAIIHO ONMpeAeNeHH H eeKTHBHH XeIKH-
palL{ MHCTPYMEHTH, Ce K1acH(HLMPAT KaTo AbP>KaHH 3a ThpryraHe.DHHAHCOBHTE aKTHBH, IbpiKa-HH
3a TbPryBaHe, MMbPBOHAYAIHO C€ NPH3HABAT Mo ceGecTOHHOCT, KOATO € CrpaBelIuBaTa CTOMHOCT Ha
MJ1aTeHOTO HAcpellHO Bb3MmesasBaHe. Ciell MbPBOHAYATHOTO TNpH3HaBaHe (UHAHCOBHUTE MHCTPY-
MEHTH OT Ta3W KaTeropHs CE OLIEHABAT MO CIPaBeIMBa CTOHHOCT, ¢ H3K/IIOYEHHE Ha Te3H, 33 KOUTO
HSAMAa KOTHPOBKH Ha Mas3apHaTa LIeHa Ha aKTUBEH Ma3apy YMATO CIIPaBEIJIMBA CTOHHOCT HE MOXKe /a
Obae HaJekKAHO onpeelieHa.

(DUHAHCOBH AaKTHBM Ha pa3nojioKeHHe 3a npojaxba ca OHe3W (MHAHCOBHM AKTHBH, KOMTO HE ca
KPEOWTH M B3E€MaHHS BBE3HUKHAIM B TPEANPUATHETO, HHBECTULMH, ABPXKAHM OO0 Mafex , HIH
(MHAHCOBH aKTHBH AbpP:KaHH 3a ThpryBaHe. DUHAHCOBHTE aKTHBH OT Ta3H KAaTErOpHs MOC/EABALLO CE
OLIEHABAT M0 CIIPaBeJIMBa CTOWHOCT, C H3KJIFOYEHHE Ha TE3H, 38 KOWTO HAMAa KOTHMPOBKH Ha MaszapHaTa
LieHa HAa aKTHBEH Na3apH YHATO CHpaBeAJMBa CTOHHOCT He MOXKe 1a Ob/ie HaZIeKAHO ONpe/eieHa.
KpeauTH M B3eMaHHs, Bb3HHKHAJIM MbPBOHAUYANHO B [lpyKecTBOTO, ca (DMHAHCOBH AKTHBH Cb31aJEHH
OT MPEeANpPHATHETO MOCPEICTBOM AMPEKTHO MpPENOCTaBAHE HA IMapd, CTOKH WIM YCIYTH Ha JafieH
nebutop.  KpeauTute W B3eMaHMATA MOC/NEABAIIO C€ OLEHABAT MO aMOPTH3HpyeMa CTOMHOCT,
M3M0/13BalikH METOIBT Ha e(eKTHBHATA JIMXBA, HAMaJleHa ¢ pa3Mepa Ha o0e3LeHKaTa.
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CuyeToBOAHA MOTHTHKA(NPOXBIKEHHE)

Teproeckure B3emaHust ce o0e3ueHsBaT, KOrato e Haiuie OOEKTHBHO [JOKA3aTeJCTBO, Y€
Jlpy»ecTBOTO HAMa Ja € B ChCTOSHHE Ja chbepe CyMHTe IBIDKAMH My B CHOTBETCTBHE C OPHIH-
HAIHUTE YCITOBMSA MO C/ENKATAa.

[lapyunuTe cpeacTBa B JIeBa Ce OLEHSBAT MO HOMHHA/IHA CTOMHOCT, a MapHYHMTE CPEICTBA,
JCHOMHHHpPaHH B 4Yy>KIECTpaHHa BajlyTa — MO 3akarouuTenHusa kypc Ha BHB kem 31 mapt 2019.
Jlpy#€CcTBOTO OTYMTa KaTO MapH W MapHYHH CPEACTBAa HAJIMYHUTE B OpOM MApHYHH CPEACTBa IO
0aHKOBM CMETKH, [JEMO3HTH, KPAaTKOCPOYHH M BHCOKOIHKBHUAHH WHBECTHLMH, KOHUTO Ca JIECHO
oOpbLIaeMH B MapHueH eKBHBAJIEHT H ChIBP/KAT HE3HAYUTEIIEH PUCK OT MPOMSIHA B CTOWHOCTTA.

Kannran

OCHOBHMAT KanuTan € NPeACTaBeH M0 HeroBaTa HOMHHAIHA CTOWHOCT M ChOTBETCTBA Ha aKTyallHaTa
My cbleOHa perucTpauus.

DUHAHCOBH NACHBH

DUHAHCOBUTE NMACHBH C€ NIPH3HABAT TOraBa, KOraTo ChILIECTBYBA JOTOBOPHO 3aAbDKEHHE 3a TUIalllaHe
Ha MapHYHH CYMH HJM ApYr (QUHAHCOB AKTHB HA IPYro MpeAnpUATHE WK JOTOBOPHO 3ab/DKEHHE 32
pa3mMfgHa Ha (PUHAHCOBH MHCTPYMEHTH C APYro NpeanpHaTHe MpH MOTeHLUHATHO HeOnaronpusTHU
YCJIOBHSA.

Beuuku pasxonu, CBbp3aHH ¢ JIMXBH ce NMPHU3HABaT KaTo ¢pUHAHCOBH pa3xoau B OT4eTa 3a J0XO/HTE.
TBProBckMUTE 3aABIKEHUSA C€ NIPU3HABAT MbPBOHAYAIHO MO HOMHMHAIIHA CTOWHOCT M BMOC/IEACTBHE Ce
OLIEHABAT M0 aMOPTU3HPYEMa CTOHHOCT, HAMaJIeHa ¢ NJallaHK 10 YpeXKaaHe Ha 3aJb/DKEHHETO.
JIMBHIEHTHTE, NNaTUMH Ha aKLUMOHepUTe Ha JIpy»KecTBOTO, ce MpH3HABAT, KOTaTO AMBHIEHTHTE Ca
on06peHu Ha CrOpaHue Ha aKLIMOHEPHUTE.

JIpyru NpoBH3HH , YCJTOBHH AKTHBH H YCJIOBHH NMACHBH

HPOBHSl/IMTB, npeacrasjisiBalld TEKYLIM 3a4b/DKECHHS Ha ﬂpy)KGCTBOTO, MPOU3THYAILIH OT MHHaIU
C’bGHTHH, YpEeAKOAAHETO HA KOETO €€ OYaKBa Ja nmopoau HGOﬁXD,ﬂHMOCT OT M3XO0Js1l NapH4€H MNMOTOK OT
pecypcH, ce npu3HaBaT Karo 3aab/okeHus Ha Jlpyxectsoro. IlpoBHM3uMTe ce TNpH3HaBaT TOraea,
KOraTto €a U3IIb/IHEHH CIICIHUTE YCJIIOBHA!

L4 APYECTBOTO HMAa Ce€ralllHO 3a1b/DKEHHA B pE3yiiTaT 0T MHHAIH CLGMTHH;

®  1Ma BEPOATHOCT 3a MOracspaHe Ha 3aAB/DKEHHETO Ja Obae HeoOXOJUM MOTOK pecypcH,

3a 1a ObJIe ypeeHO 3alb/DKEHHETO;

L] MOXKE Oa 6’[:}],6 HanpapeHa HaaACX/Ha OLICHKa Ha CyMarTa Ha 3adbJIXKEHHUCTO.
Cymara, mnpu3HaTa KaTo NPOBH3MsA, TNpEACTaBIsBa Hai-mobpara NpHONM3MTENHA OLIEHKA Ha
M3XO/IALIHTE MAPHYHM MOTOLM OT PECYpCH, HeOOXOAHMH 3a YPEXKAAHETO HA HACTOSALLIOTO 3aAbJDKEHHE
KbM gatata Ha Oasanca. Ilpu onpenensHero Ha Ta3u Hai-mobpa npuONU3MTENHA OLEHKA
Ilpy}KECTBOTO B3HMa noJ BHHMaHHE PHCKOBETE H CTCIICHTA HAa HECUTI'YPHOCT, CBIIBTCTBALLLA MHOI'O OT
cbOuTHATA M 0OCTOATENICTBA, KAKTO U edeKTa OT MPOMSIHATA HAa CTOMHOCTTA HA MapHYHHTE CPEACTBA
BbB BPEMETO, KOrato T€ UMaT 3HAYHUTEIICH elfbel(’l‘.
[IpoBH3HHUTE ce MperjexaaT KbM BeAka OanaHcoBa fata M CTOHHOCTTA MM ce KOPHIHpa, Taka ue J1a
OTpasu Hait-noOpara npuOIH3UTENHA OLEHKA KBbM AaTara Ha OanaHca. AKO Beye He € BEPOATHO, Ye Lie
e HeoOX0oAMM M3XOJALL MOTOK pecypc 3a ypexklaHe Ha 3aJb/DKEHHETO, TO MPOBU3MATA CeIBa 1a Ce
OTITHLLIE.
JIpy*ecTBOTO He MpU3HABa YCJIOBHH aKTHBH, ThH KaTO MPU3HABAHETO UM MOXKE [1a MMa 3a pe3yJiTar
NPU3HABAHETO Ha J0X0/, KOHTO MOXe HUKOra J1a He Ob/le peaJiu3upaH.



2. CdeToBoaHa NOMUTHKA(NPOABJIAKEHHE)

2.16. Jloxox or akuusg

JloxonbT Ha efHa akUMs ce M3uuc/igBa Ha 0a3za HA HeTHara neyanda 3a pasnpelesieHHe W CpPemHO
npereryieHus Opoii Ha 0OOUKHOBEHHTE OGe3HATMYHH aKLMHU 1pe3 OTYETHHS MEPHO.

2.17. JIpyTH TIpHXOH M Pa3XoaH

[Tprxoaure ot npoaax6a Ha NPOAYKLMS ce MPHU3HABAT B MOMEHTA, KOraTo PUCKOBETE M M3rOIMTE OT
coOCTBEHOCTTa BBPXY MPOJAYKLMATA ca MPEXBBPJIEHH HA KyNyBaya W pa3XxOQMTE BbB BPb3Ka ChC
cJiesiKkaTa Morar na ObaT HagexaHO H3MEPEHH.

HPHXO,I],HTC oT nponaﬁcﬁu Ha CTOKH MU YCIYrH C€ MNpH3HaBaT B MOMEHTA Ha BB3HHKBAHETO HM,
HE3aBHCHMO OT MAapUYHHUTE MOCTBIVICHHA H IJIalllaHHd, KOraTto I[py)KBCTBOTO H3IIbJIHH YCIIOBHATA Ha
npona}xﬁwre H 3HAYHTECIIHUTE PHCKOBE H H3road, CBbp3aHH CbC cobCcTBEHOCTTA BBPXY CTOKHTE, Ca
NpexBLPJIEHH Ha KynyBaya,

Paaxomrre C€ TMpHU3HaBaT B OTYETa 34 MOOXOJHTE, KOraro BB3HHUKHE HaMaJIcHHE Ha 6’!:,[[6111“
HKOHOMHYECKH M3roJiH, CBbp3aHH C HAMaJICHUME Ha aKTHB WJIH YBCIIMYECHHUE HA MaCUB, KOECTO MOXKE Ja
Obae oueHeHO HaaexAHO. Pa3zxoauTe ce mpu3HapaT Ha 6a3aTa Ha MpsKa BPb3Ka MEKIY H3BBPILEHUTE
pasxogH H NpHUXOOHUTE. Koraro uwkoHOMHYecKuTe H3rou c€ O4YakKBa [a BBb3HHKBAT IIPE3 HAKOJKO
(HHAHCOBHM NEPHOAH M BpPb3KAaTa MM C MPHUXOIUTE MOKe Ja ObJe onpejieneHa caMo Hai-o0Lo WM
KOCBEHO, pa3xoJHuTe CcC NMpU3HaBaT B OTHETA 3a JOXOIHUTE Ha Oazara Ha npoucaypH 3a CHCTEMATHYHO H
pallHOHA/THO pasnpeacjicHHe.

I'[pnxomne H pa3zxoJHTE 3a JIMXBH C€ Ha4YMuC/isiBAaT Ha BpEeMEBa Daza INpH c1=6mo,uaBaHe Ha ABbJKHMaTa
CyMa [0 rnmaBHuLIaTa U HpHJ’lO)KPlMHH/ECl)GKTHBHHH JIMXBEH MPOLIEHT.

2.18. I'pemiku B npeaxoaHH OTYETHH MEPHOTH

I'peliku OT NMpeaXoaHH NEPHOAH ca MPOIMYCKH, HETOYHOCTH WIIH HECHOTBETCTBHA B WHIHBHUIYATHHUTE
¢uHaHCOBH OTYeTH Ha JIpY>KECTBOTO 3a NPEIXOAHH MEePHOAH, Bb3HHKBALIK B PE3YJITAT Ha MPOITyCHATA
HJIM HENPaBWJIHO M3M0/13BaHa HaaexaHa uHbopmauus. Toea e nHbopMauud, KoaTo e Guna HalMYHa
KbM MOMEHTa Ha omoOpeHHe 3a W3/laBaHe Ha WHIMBHAyaJHHTe (MHAHCOBH OTYETH WM TaKapa, 3a
KOATO ce Mpeamnosara, 4e € OMno Bb3MOXKHO na Oble MoNydeHa W W3NON3BaHa MPH M3rOTBSHETO W
NpPEICTABAHETO HA TE3H OTYETH. [pellkM OT NpeaxOAHH NEPHOAHW MOTaT Ja Bb3HMKHAT TMpH
NPH3HABAHETO, OLEHABAHETO, MNPEJCTaBIHETO HJIM ONOBECTHBAHETO HA €JIEMEHTH OT (PMHAHCOBHTE
oryeTH. Te ce KOpHrUpaT PETPOCNEKTHBHO KaTO Ce MPEH34UC/IABa CpaBHHTENHATa MH(OPMaLHA HITH
HayallHMTE cajlja Ha aKTHBUTE, NACHBHTE M Kanuraja (B cllyyauTe, KOraTto ca Bb3HHUKHAIW MNpe3
NPEAXOAHH TEPHOIH, 3a KOMTO HE € Mpe/cTaBeHa WHGOpPMaLMs B MHAMBHAyanHHTEe (QHUHAHCOBH-
oryeTH). Kopekuusara ce oTpaszsea B NbpBHTe (HHAHCOBM OTYETH, 0100p 3a M30aBaHe Cem’
OTKPHBaHETO HM. 7 QCZ

/1]
Hata: 22.04.2019r. CHCTABHTEI connson W cocsisiinssenasnsnsns A0
I'p.Codus / bopucaas Boiiues - cugroBognTen/




