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NPUWIOXKEHHUE KbM ®UHAHCOB OTYET K'bM 31.12.2016r.

OpraHu3anus H OCHOBHA JefiHOCT

»®OH/ 3A MHBECTHLIMHU B HEJIBHXWUMH UMOTH-®PUHHN” AICHUILL e akuuoHepHO
JPYIKECTBO CbC CMNELHATHA WHBECTULHOHHA L€ 3@ CEKIOPUTH3UpPaHEe Ha HENBMMKMMM HMOTH, 10
CMHCB/IAa HA 3aKOHa 3a JIPY;KECTBaTa CbC ClELWalHa MHBECTHLIMOHHA 1ienl. [Ipeamer Ha neiiHoCT Ha
APYKECTBOTO € MHBECTHPAHE Ha NapH4HH CpeacTBa, HaOpaHW upe3 M3AaBaHe HAa LEHHM KHWXKA, B
HEJIBKMMH UMOTH (CEKIODHTH3alMA Ha HEABMXKHMMHM MMOTH), MOCPEICTBOM MOKYIKA Ha TNPaBo Ha
COOCTBEHOCT M JIDYTM BELIHH NpaBa BbPXY HEABWKMMHM HMMOTH, M3BLPIUBAHE HA CTPOSKH M
nofo0peHus, ¢ Lel NpesoCTaBIHETO UM 3a YIpaBJieHHe, OTAABAHE M0l HAEM, JIM3MHT WM apeHaa u
npojax0dara UM.

JIpy:KecTBOTO € BNIUCAHO B THPTOBCKHSA perucThp ¢ Pewenne Nel/23.02.2007r. na Coduiicku rpaacku
cbA 110 ¢.a. Ne 2196 ot 2007r., BnucaHo B Peructbpa Ha ThproBekute apyskectea noja Ne 115407, tom
1580, cTp. 125.

CeriaacHo 3akoHa 3a JpyKecTBaTa CbC ClELMaJHa WHBECTHMUMOHHa uen ,@®OHJ 3A
HHBECTHUIINHU B HEABHXKUMH UMOTH-®HHHU” AICHL] wuma eaHocTenenHa ¢popma Ha
ynpasJieHue.

Kbm 31 nexemspu 2016 [Ipy:xecTBOTO ce yrnpaeisea or ChBET Ha IMPEKTOPUTE B ChCTAB!

« lapun Unuep JlumMutpor — M3nbiaHUTENIEH IMPEKTOD.
+ Munen I'eoprues 'eoprues — Uien Ha CbBeTa Ha IMPEKTOPUTE.

« LBeran Kamenos Iletpymkos — Ynen na CbBera Ha JMPEKTOPHTE.

HpyxecTBoTO ce npeacraenasa or Msn.aupektop Jlapun Minues IuMuTpoB. AIpechT Ha YNpaBieHHe
Ha ipykecTBoTO € rp.Codwms, obmmnna Cnatuna, x.k. . 'eo Munes”, yn.”Kocra Jlynuep” Ne 20.

C4eTOBOAHA NOJHTHKA
O6ma paMka Ha PHHAHCOBO OTYHTAHE

JIpy’>KeCTBOTO M3rOTBs W NPeaCTaBs (PHHAHCOBUTE CH OTUYETH Ha 6a3a Ha MeskayHapOJHUTE CTaHAapTH
3a (uHancoo otuutane (MCDO), usnanenn ot ChBeTa M0 MEKIYHAPOAHH CHETOROIHH CTAHAAPTH
(CMCC) un pasacHeHuaTa 3a TAXHOTO TpHiaraHe, uzgagenu ot Komurtera 3a passacHenne Ha MCPO
(KPMC®O), npuern ot Esponeiickus cbro3 (“EC™) 1 npunoxkumu B PenyGnnka Buarapus.
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CYeToBOIHA MOAHTHKA(MPOABIKEHHE)

ba3za 3a u3rorssine

H3roTeaHeTo Ha quchoa OTYET MO MC}I{,[LyHaPOL[HMTe CTAHAAPTH 3a (I)HHaHCOBH OTHETH U3HUCKBA
PBEKOBOACTBOTO Ad HanpaBy HAKOH HPHGHH?»HTE.HHH CYETOBOAHH OLUEHKH H NPEANMOJIOKEHUA, KOUTO CE
OTHACHAT J0 AOKJIaABaHUTE OaNaHCOBH aKTUBH M MAaCHBH, OTIOBECTEHHUTE YCJIOBHH aKTHBH W NACHBH,
KaKTO H 10 NMPU3HATUTE pasxodd U NPUXOAH 34 Nepuoaa.

DyHKUHOHAJIHA BAJIYTAa H BAJIYTA HA NIpeAcTaBsHe

CobraacHo OBArapcKOTO CUETOBOIHO 3aKOHOAATENCTRO, J[py:KeCTBOTO BOAM CBOETO CHETORO/ICTRO U
M3roTBs (DUHAHCOB OTYET B HauMoOHalHaTa Banyta Ha Penybnuka bwvarapus — Obarapckus nee,
koHTO oT 1 siHyapu 1999 e dukcupan KeM eBpoTo npu Kype 1.95583 nesa = | eBpo. 3a JlpyxecTBOTO
(dyHKUHOHAJIHATA BallyTa € HaUMOHanHaTa panyTa Ha PenybGnuka buiarapus.

HacTosiwuaT MHAMBUAYaneH UHAHCOB OTYET € MPEACTAREH B XWIAAH ObNrapcky nepa (XHi. JB.).

Onepauun B 4y:KaecTpaHHA BAJYTA

Onepalyy B 4yKIeCTpaHHA BajlyTa MbPBOHAYATHO C€ OTHMTAT MO 0OMEHHMA Kypc Ha bbiarapckara
HapoaHa ©Oanka (BHB) B nena Ha caenkara. BanyTHO-KYpPCOBHTE pa3siiMKH, Bb3HMKHAIH MU
YpekKIAaHETO Ha MapHUHH MO3UUMKM WK NPH NPEU3UHUCIIABAHETO MM MO KYPC, pa3jiHueH OT TO3H, MpH
MbPBOHAYAIHOTO MM 3aMMCBAaHE, C€ OTYMTAT KAaTO (PMHAHCOBU NPUXOAM MM Pa3XOIM 3a Mepuoia,
npe3 KOWTO Bb3HMKBAT. [lapMuHKMTE NMO3MUMH B 4yXkKAecTpaHHa BanyTa KbM 31 aexemepu 2016 ca
BKJIHOYEHH B TO3H (DMHAHCOR OTYET MO 3aK104UTENIHHA 0OMeHeH Kype Ha BHB.

HMoTH, MALIHHH H CLOPBIKEHHH

HMmoTuTe, MallMHWTE M ChOPBKEHHATA M 00OPYABAHETO C€ MPH3HABAT MbPBOHAYAIHO MO LIEHA Ha
npuuoﬁnBaHe, KOATO BKJIKYBaA [MOKYINHaTa LE€Ha MW MNPCKHUTE pa3sxold, BKIYWUTECIHO MHTa H
HEBB3CTAHOBUMH JaHbLU BbPXY MOKYINKATa, CJEM MPHCNagaHe Ha ThbProBCKH OTCTBIKH.
[TocnenpaumloTo OLEHABAHE Ha 3E€MHTE M CrpajiMTe Cce€ M3BLPLIBA Bb3 OCHOBA Ha JOMYCTHMHA
anTepHATHBEH MOAXO[, T.. MO MPEeoLeHEHa CTOWHOCT, KOATO € paBHa Ha ClpaBednvBaTa CTOMHOCT
KbM JaTaTta Ha MpeoLcHKa, HamajlcHa C HaTpyhnaHata B MNOCJICACTBHC aMOPTH3alMua H 3ary6uTe orT
OGEBLI.SHKa, aKO UMa TakHuBa.

Pasxo,ame, Bb3HHKHAJIH CJI€] BbBCIKIAHC Ha mmrmpaﬁnme aKTHBH B €KCIL10aTalHs, KaTo pa3sxodu
332 PEMOHTH M MOAAPBLAKKA, C€ OTYHTAT B OTHETA 3a JOXOJMTE 3a MEPHONA, B KOWTO Ca BB3HHKHAJH,
OCBE€H aKO HC yBEIM4aBaT MOJE3HUA KUBOT Ha aKTHBHTE. PRBXO,ELHTE 3a anﬂ,OﬁhBaHe Ha HUMOTH,
MAaLUWHH W CbOPBIKEHUS MPEACTABIABAT IbJITOTPAHHN aKTHBH B MIPOLIEC HA M3rPasKJaHe U C€ OTYMUTAT
no cebecroiinoct. Te3u pa3xoan BKJIOYBAT Pa3Xo/MTe MO M3rpaxIaHE HA UMOTA U CbOPBIKEHUATA W
ApYrd mpekn pasxoav. Pasxoaure 3a npuaoOuBaHe Ha MMOTH, MAlUMHH W CHOPBIKEHHA HE Ce
aMOpTHU3MpaT, JOKAaTO ChOTBETHUTE aKTHBU HE CE 3aBbPLIAT H BbBEJIAT B EKCILI0ATALIHA.

IMeuanbure WnM 3aryouTe, BL3HUKBALLM MPU Npoaakda Ha MMOTH, MALUMHU WIM CbOPBIKEHMS, Ce
onpesesis Kato pa3ivKa MEKIy NMOCTbILIEHHATA 1 DanaHcoBaTa CTOHHOCT Ha NpPOJaJeHHTE aKTUBH, H
ce MpU3HABRAT B OTYETA 3a JOXOMTE.
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C4eTOBOIHA NOJHTHKA(NPOABIKEHHE)

WHBeCTHHHOHHH HMOTH

JIpy»KeCTBOTO OTYMTA KATO MHBECTHLIMOHHH UMOTH 3€MA W CrpajaH, KOMTO CE€ IbpXKaT MO-CKOpo 3a
NoJy4aBaHe Ha MPUXO/H OT HAEM MJIH 3a YBEJMYEHHE HA KanuTala WK U 3a 1BeTe, OTKOJIKOTO 3a:

®  H3MOJI3BAHE NPH NPOH3BOACTBEHA JEHHOCT HIIH AIMUHHCTPATHEHH LIETH,

e npojaxda B paMKkuTe Ha oOMUaliHaTa HKOHOMMYECKA AEHHOCT.
MHBECTULIHOHHMTE UMOTH C€ NPU3HABAT KATO AKTUB BbB (DMHAHCOBUTE OTHETH Ha JIpy:KecTBOTO camo
NPH YCIIOBHE, Y€ Ca U3MBIAHEHH CNIEAHUTE JIBE H3MCKBAHHA:

e BepoATHO € Ja Obaar noaydyeHu ObAelld WKOHOMHMYECKH HW3rOAH  OT

WHBECTHLIHOHHHTE HMOTH;

® CTOHHOCTTA Ha MHBECTHLIMOHHUTE UMOTH MOYKe HaJEKAHO Aa Oble OlleHeHa.
HMHBECTHUIMOHHUTE UMOTH CE OLIEHSBAT MbPBOHAYANHO MO ceOeCTOHHOCT.
Cnen mbpBOHAYANHOTO MM TpH3HABaHE MHBECTHLIMOHHUTE HMMOTH, Cé OTYMTAT KaTo ce W3MoJi3Ba
MOJEJILT Ha clipaBeaivBata LeHa. CrnipaBenWBaTa LiEHa NMpeACTARNABA Hal-BepoATHATa LieHa, KOATO
Moske N1a Ob/le MonyveHa Ha naszapa KbM JaTaTta Ha OanaHca.
IlpomeHu B cripaBeasMBaTa LieHa HA MHBECTULIMOHHUTE MMOTH ce oTpa3apa B OTveTa 3a JOXOIMTE.
IMocnenBaure pasxoaM, CBbP3aHM C WHBECTMUMOHHM HMMOTH, KOMTO Bede ca MpPH3HATH BbE
(dburHaHCOBHUTE OTYETH Ha JIpyxKecTBOTO, ce NpubaBsT KbM GallaHcoBaTa CTOWHOCT HA HMOTHTE, KOraTo
€ BEPOATHO JIPY/KECTBOTO 1A NMOJIy4H ObAELIM MKOHOMHYECKH W3r0JM, HAaJBUILIABALIM MTbPROHAYATHO
OLIEHEHaTa CTOMHOCT HA CBLUECTBYBALMTE WHBECTHMLHOHHH MMOTH. BCHYKM npyrd nociensaiiiy
Pa3sXoJM ce TIPU3HABRAT 3a Pa3Xxo/l B EPHO/A, B KOMTO ca Bb3HUKHAIIM.
Ha Bcaka para Ha u3roTBsHe Ha (MHAHCOBMTE OTYETH pas3fMKata Mexay OanaHcoBaTa W
crpaBe/UIMBaTa CTOHHOCT C& OTYHTA KaTo MPUX0/L MM Pa3Xo/ B OTHeTa 3a J0XOAUTE.

HEMEITBPHQJ]HH jl'bﬂFOTpaﬁHl’l AKTHBH

HemartepuanHuTe AbIroTpaiiHi akKTHBH €€ OLICHABAT MbPBOHAYANHO NO cebecToiHOCT. [1pH nokynka
TA € paBHa Ha NOKYIHATA LIeHa, YBEIHYEHA C BCHUYKH TJIATEHH MHTA, HEBb3CTAHOBMMHM JIaHBLIM H
HanpapeHHUTE MPEKU Pa3Xou BbB BPb3Ka ¢ MOANOTOBKA HA aKTHBA 3a ekcriioarauus. [locnenpaiu-re
pa3sxo/1, KOMTO Bb3HHKBAT BbB BPb3Ka C HEMAaTEPHATHUTE aKTHBH CJIE/l TbPBOHAYAIHOTO MpU3-
HaBaHe, Ce NPH3HABAT B OTYETA 3a JOXOAMTE B IEPUOJA HA TAXHOTO Bb3HHWKBAHE, OCBEH aKO HMa
BEPOATHOCT Te Jia JOBEJAT A0 YBEIMYABAHE HA TAXHATA MbPBOHAYANHO OLEHEHA e(PEKTUBHOCT U
KOraTo TE€3M pa3Xxo[H MOraT Haae:KAHO Ja ObJaT OLUEHEHH U OTHECEHH KbM akTHRa. B Te3u ciyvau
pa3xoaMTe ce KanuTanu3upar.

AMOpPTH3aUHATA CE W3YUC/ABA, KATO CE U3I0JI3Ba IMHEHHUAT METO/ BLPXY OLEHEHHS MOJIE3eH CPOK
Ha OT[EJTHUTE AKTHBH.

H30paHuaT npar Ha CbLUECTBEHOCT 3a HEMATEPHAITHUTE ABATOTPaiHU akTHRH Ha [Ipy:KeCcTBOTO € B
pazmep Ha 500 (neTcToTUH ) aB.

0683“8““3 Ha HMOTH, MAIIHHH H CBOPBKCHHA H HEMATEPHAJIHH AKTHBH

MHauBuayanHUTe aKTUBH WM EAMHULIMTE, FeHepUpallyi NapuuHH MOTOLM, C€ TIPErekaaT 3a HaTHuHe
Ha WHJIMKaLIMK 3a 00e3leHKa Ha CTOMHOCTTa MM BEJHBK FOJIMILIHO KBM JaTaTa Ha U3roT-BAHE HA
fanaHca, KAKTO W TOraBpa Korato cbOMTHS WJIM NPOMsHA B OOCTOATENICTBA MOKA3BAT, He MPeHOoCcHaTa
CTOHHOCT Ha aKTHBHUTE MOKe Ja He Oblle Bb3CTaHOBEHA.

B cnyqame, B KOMTO BB3CTAHOBMMATA CTOMHOCT Ha AadCH dKTHB € IM0-HHUCKA OT HEropara 6aﬂchoaa
CTOHHOCT, DalaHCcOoBaTa CymMa Ha aKkTHBa ciefiBa Ja ObJe HaMalleHa 10 pa3Mepa Ha Bb3CTaHOBUMATa
CTOHHOCT Ha akTHBa. TOBa HamasieHHe npejacTaBisBa 3aryba ot obe3leHkKa.
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CyeroBoana noTuTHKA(NPOAb/IKEHHE)
O0e30eHKa HA HMOTH, MALUHHH H CHOPB/KEHHA H HEMATEPHAJIHH AKTHBH

Bb3cTaHoBUMaTa CTOMHOCT MPE/ICTaBIsABA MO-BUCOKATA OT HETHATA NPOJAKHA LIEHA Ha JaJleH aKTHB,
Ga3upaHa Ha NazapHH YCJIOBHA, M CTOHHOCTTA B ynoTpeba, 6a3upaHa Ha cerailiHara cTOHHOCT Ha
MPOrHO3UpaHUTE 6511&11{;1 NapH4HU NMOTOLM, OYaKBaHH Ja c€ Nnoay4aT OT aKTHBA B paMKHTE Ha
MOJIE3HHS MY CPOK Ha FOJHOCT.

C u3KI0YeHHe Ha penyTtauMaTa, 3a BCHYKH OCTaHa/JIk aKkTHBU Ha ,[[py}KCCTBOTO KbM BCSIKa JaTta Ha
0T4ETa, PLKOBOACTBOTO MpELUEHABA NaJlM CbIUECTBYBAT HHAHWKALIUH, Y€ 3ary63Ta oT 06831.[6!-1](3,
MpU3HAaTa B MPEIXOAHN FOIMHU, MOJKE Beue Jla He CbLUIECTBYBA HIIM J1a € HamalleHa.

Jdanbnn

JIbIDKHMHMTE JIaHBLIM CE W3YHCIABAT B CHOTBETCTBHE ¢ OBArapckOTO 3aKOHOAATENCTBO. J[aHBKBLT
BBPXY Nevanbara ce n3uncnspa Ha Oasa obnaraema neyanba, KaTo 3a UenTa GUHAHCOBHAT pe3yJITaT ce
npeoOpa3yBa 3a ONpeIe/eHH NPUXOAHO-Pa3X0HU NO3HLUMH B CHOTBETCTBHE C OBITapCKOTO JAHBYHO
3aKOHOZATENCTBO.

CbriacHo ObJIrapcKoTO 1aHBYHO 3aKOHOJATENICTBO APYKECTBOTO HE Ib/KH aHbK BbPXY nevanbara.

HpyxecTBoTo € peructpupano no 3/I1C.

Jloxoa Ha mepcoHAIA

ﬂpy}KECTBOTO HE OTHHTa KpaTKOCPOYHH 3aAb/LKEHHA MO KOMIEHCHPYEMHU OTNYCKH, Bb3HHKHaJIH Ha
0a3a HEHU3NON3BAH IJIATEH FOAMLLICH OTNYCK. Kpa'rl(ocpom-lme 3abJIZKEHHA KbM NEPCOHaIa BKIIKOYBAT

3arnjaTe H COUHaJIHH OCHI'YPOBKH.
Pazxonure, CBBbpP3aHH C II€pCoOHaIa (yrlpaBJ'[eHCKH H aHMHHHCTpaTHBeH), BKJIKOYBAT 3aruiatu M

XOHOpapH Mo JOroBopu 3a ynpaejaeHHe H COLMAaJIHH OCHI'YPOBKH.

JIM3HHT

JlaneH AM3HMHroB J0roBop ce kiacupHuUupa KaTo (PHHAHCOB JIM3UHI, aKO MPEXBbPIs MO ChLIECTBO
BCHYKHM PMCKOBE M M3rOJM OT CODCTBEHOCTTa BbPXY aKkTHBa. Bceku apyr JM3MHI ce kiacuduimpa
KaTo ONepaTHBEH JIN3HHT.

Dunancos nuzune

B Ha4yanoTo Ha AM3MHIOBMS JOTOBOP (PMHAHCOBHMSAT JIM3HMHT Ce MPHU3HABA KATO aKTHB Ha J[pyKecTBOTO
B pa3Mep, KOWTO B HAYAJIOTO Ha JIM3MHIOBHS CPOK € PABEH Ha NO-HUCKATa CTOMHOCT OT CrpaBe/yiMBara
CTOWHOCT Ha HaeTaTa COOCTBEHOCT M CeraliHaTa CTOMHOCT Ha MMHHUMAJIHUTE JIM3MHIOBH MJiallaHus.
CBOTBETCTBALLOTO 3aqbIXKEHHE KbM JIM3UHrOJaTeNs ce OT4YMTa B 0ajJaHca KaTo 3aAbJIKEHHE 110
()MHAHCOB JIN3UHT.

JIM3MHrOBMTE MJallaHUA Ce pasnpefensT Mexay GWHAHCOBHMA pPa3Xxol M HAMAJEHHETO Ha
HEM3MNATEHOTO 3alb/KEHME, Taka 4e 1a ce MOJy4H MOCTOSHEH MEepHOAHYEH JIMXBEH MPOLEHT Mo
OCTAaTBYHOTO CANA0 Ha 3a]bkeHHeTo. DUHAHCOBHMTE pPa3XOdM Ce MPH3HABAT JUPEKTHO B OTYETa 3a

JOXOIHTE.

Onepamueeu JU3UHS

JIM3MHTOBMTE MalaHus no OMEPATUBCH JIM3UHI" C€ MNPHU3HABAT KAaTO pa3Xxo/ B OTYETa 3a JOXOOMUTE 10
JIMHEMHHA METOJ 3a LeJIUs CpPOK Ha JIM3HHIOBHA QOroBOp, OCBEH ako JApyra CUCTEMHa Oaza He e
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CueToBoAHA NOJHTHKA(NPOABIKEHHE)

NpEeACTaBUTEIHA 3a BPEMETO, Mpe3 KOETO MNOTPeOMTeNIST IMOJI3Ba H3rOAMTE OT HAeTHA aKTHB.
Yc0BHHTE pa3xo/lM 3a HAeM ce NMPH3HABAT KAaTO pa3xojl, B NEPHOAA, B KOWTO Bb3HUKBAT.

Korato ce nonyyasar cTuMyiu Npy 10roBapsiHe Ha ONEPATUBEH JIM3HHT, TE Ce TIPU3HABAT KATO MACHB.
OGwara nonsa oT CTUMYJIMTE Ce NPH3HABA KaTO HAMATIEHWE HA PAa3XOIMTE 3a HAeM Mpe3 cpoka Ha
JIM3MHTa Ha JIMHe#iHa 0a3a, OCBeH ako Apyra cucTeMHa 0asa He npeicTaBs pasnpe/ie/IeHHETO BbB
BPEMETO Ha MOJI3UTE 3a JIM3HHIONONYyYaTeNld OT U3IOJI3BAHETO HA IM3HHIOBUS AKTHB.

DHHAHCOBH AKTHBH

(DUHAHCOBMTE aKTHBH BIUIIOYBAT MAPHYHH CPEICTBA M (PMHAHCOBH HHCTPYyMEHTH. (DMHAHCOBHMTE
MHCTPYMEHTH C U3KJIOUYEHHE HA Xe/DKHPAIIMTE HHCTPYMEHTH MOTaT 1a ObaaT pas/ie/IeHH Ha CllelHHTe
KaTeropyuu: KpeAHTH H B3eMaHusl, Bb3HHMKHAIH MbPBOHAYAIHO B MPEANPUATHETO, (MHAHCOBH aKTHBH,
AbP/KaHH 33 ThPryBaHe, HHBECTHLMH, IbPKaHH 110 MaJex M (MHAHCOBH aKTHBH Ha PasnoyioykKeHHe 3a
npozax06a. MUHAHCOBUTE aKTHBU CE OTHACAT KbM Pa3zMYHUTE KaTErOpHH B 3aBUCHMMOCT OT LEJTa, C
KOATO ca mpuaoOuTH. TIpHHamNe)RHOCTTa MM KbM CHLOTBETHATA KATErOpHs ce Mpepasriexaa KbM
BCEKM OTYETEH MEPHO/L.

DuHAHCOBUTE aKTHBM Ce MNPU3HABAT MbPBOHAYANHO 10 CeGeCTOMHOCT, KOATO € ChpaBeiIHBaTa
CTOMHOCT Ha IJIATEHOTO BBb3ME3JABAHE M CBLOTBETHUTE PasXxoad No caenkara. OTNUCBAHETO Ha
(pMHAHCOB aKTHB ce M3BbPILBA, KoraTo JIpy:KeCcTBOTO 3aryGM KOHTPON BbPXY JOMOBOPHMTE Npaea,
KOMUTO CbeTaBiisBaT (puHaHCOBMA akTuB. Tecrtoe 3a obe3leHKa Ce M3BLPLIBAT KbM BCAKA 1aTa HA
M3roTBsiHe Ha OanaHca, 3a Ja ce Onpeaeny Aaiu ca Hajuie 00eKTHBHM JIOKA3aTeNCTBA 3a HAJMYHETO
Ha 00€3LEHKA HA KOHKPETHH (JMHAHCOBH aKTHBHM WIIM rPYNH (PMHAHCOBH AKTHBH.

HMHBecTHUMK, IbpikaHM 10 Najex, ca (UHAHCOBM WHCTPYMEHTH C (PMKCHPaHH WIM OnpeaeseMm
nallaHus | ompeJieNieHa naTa Ha najexxa. MHBecTHLIMMTE ce onpenensT KaTo AbpsKaHW 10 Najex, ako
HaMEpPeHHETO Ha PBKOBOACTBOTO Ha JIpY>KECTBOTO € a I'M Jbp/KH 10 HACTHIIBAHE HA TAJekKa MM.
MupecTuumunTe, AbpkKaHK 10 Najex, NocielBallo ce OLEHABAT 110 aMOPTH3MpaHa CTOHHOCT upes
MeTola Ha e(eKTHBHATAa JHMXBA. B NOMBJIHEHHE NpPH HATMYMETO HA 00E3LEHKA HA MHBECTULMATA
(UHAHCOBUAT MHCTPYMEHT C€ OLEHABA MO HACTOALIA CTOMHOCT HAa M3UYMCIEHHTE NApPUYHM TOTOLM.
BCHukM npomMeny B NpeHocHaTa CTOHHOCT HAa HHBECTHIIMATA ce OTYMTAT B OTHETa 3a JOXOJUTE.
DHHAHCOBM aKTMBM, NbpXKaHM 3a TBPryBaHe, Ca TAKHBA AKTHBH, KOMTO Ca NpPHIAOOHTH C Lien
nosyuaBaHe Ha nedan0a BC/E/ICTBME KPATKOCPOYHMTE KoneGaHusl B LieHAaTa WM JAMITBPCKHS MAapik.
HeprBaTHBHHTE (PMHAHCOBH AKTHBHM, OCBEH aKO HE Ca CMEeLMaIHO OnpeieNeHd H eDeKTHBHH XelKH-
pall¥ HHCTPYMEHTH, C€ KIaCH(UUMPAT KAaTO AbPKaHH 3a ThpryBaHe.DUHAHCOBUTE aKTHBH, AbpKa-HH
3a ThpryBaHe, IbPBOHAYAIIHO C€ MPU3HABAT Mo ce0eCTOHHOCT, KOATO € CrpaBeliuBaTa CTOMHOCT Ha
MIAaTEHOTO HACPEelHO Bb3Me3asBaHe. (el MbpBOHAYATIHOTO NpPH3HABAHE (UHAHCOBWTE HMHCTPY-
MEHTH OT Ta3H KaTeropus ce OLEHABAT MO CIIPaBeAMBa CTOHHOCT, ¢ U3KIIOYEHHE HA TE3M, 38 KOUTO
HAMa KOTHMPOBKHM Ha Ma3apHaTa LieHa Ha aKTMBEH Na3apu 4YMATO CMpaBelMBa CTOMHOCT He MOXke aa
ObJe HaleKAHO OnpenelieHa.

DUHAHCOBM aKTHBH Ha pa3o/lodkeHHe 3a npojaxba ca oHes (DMHAHCOBM AKTUBM, KOMTO He ca
KPeIMTH W B3eMaHHs Bb3HUKHAM B MNPEANPHATHETO, WHBECTHLIMH, IbP/KAHH 10 MNaaek , WIH
(prHaHCOBM aKTUBH 1bpiKaHH 3a ThpryBaHe. DHHAHCOBUTE AKTHBHM OT Ta3H KATEropus MocleaBallo ce
OLEHABAT M0 CNPABE/UIMBA CTOHHOCT, ¢ U3K/IKOYEHHE Ha TE3M, 32 KOWTO HAMA KOTHPOBKH Ha asapHarta
LieHa Ha aKTHBEH Ma3apH YHATO CMpaBe/lIMBa CTOMHOCT He MOKe 11a ObJe HaIeXTHO OMpeielieHa.
KpeanTu u B3eMaHHs, Bb3HWKHANM TbPBOHA4AIHO B J[PY’KECTBOTO, ca (JMHAHCOBH AKTHBM Ch3aleHH
OT MpEANpUATHETO MOCPEACTBOM AUPEKTHO MNPENOCTaBAHE HAa MapH, CTOKH WM YCIYIH Ha aajeH
neburop.  Kpeaurture M B3eMaHMATa TOC/IEIBAILO CE OLEHSBAT MO AMOPTH3MPYEMa CTOHHOCT,
M3TIOJI3BAHKH METOIBT Ha e(heKTHBHATA JIMXBA, HAMAJIEHa ¢ pa3Mepa Ha oOe3LeHKaTa.
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CyeToBOIHA NOIHTHKA(NIPOABKEHHE)

Teproeckute B3emaHus ce o0e3LEHABAT, KOrato € Hajudue OOeKTMBHO J0KA3aTENCTBO, ue
JlpyKeCTBOTO HAMa Na € B CbCTOSHHE Ja cbOepe CyMHTE Ib/DKHMH MY B CbOTBETCTBHE C OPHIH-
HaJIHUTE YCJIOBHS TI0 C/ENKATa.

[lapyHuTe CcpeicTBa B JieBa CE€ OLEHABAT M0 HOMMHAIHA CTOHHOCT, a MapHYHHTE CPEJCTBa,
JNCHOMHHHPAHH B 4y;KNECTPaHHA BadyTa — No 3axaounTentus Kypc Ha BHB kem 31 nekemBpu 2016.
JIpy’€CTBOTO OTYMTA KaTO MapH W MapuUyHK CPEACTBa HAIWYHWTE B OpOi nmapuuyHU CpeacTBa Mo
0GaHKOBH CMETKH, AEMO3MTH, KPAaTKOCPOYHH M BHCOKOJMKBHIHH MHBECTHLIUM, KOWUTO Ca JIECHO
00pbLIaEMH B NAPHYEH EKBUBAJICHT M ChAbPIKAT HE3HAYMTENIEH PUCK OT MPOMSHA B CTOHHOCTTA.

Kanurtan

OCHOBHMSAT KanuTaJl € NpeCTaBeH 110 HeropaTa HOMHHAJIHA CTOMHOCT M CbOTBETCTBA Ha aKTyallHATa
My ChJieOHa pernucTpauus.

DUHAHCOBH NACHBH

DUHAHCOBHMTE NMACHBH CE€ MPH3HABAT TOraBa, KOraTo ChLIECTBYBA JOrOBOPHO 3alb/KEHHE 3a NulallaHe
Ha NapH4YHU CYMH WIIM JpYr (PMHAHCOB aKTHB HA JPYTO MPEINPHATHE WKW JOTOBOPHO 3a/Ib/KEHHE 3a
pasMsaHa Ha (PMHAHCOBM WHCTPYMEHTH ¢ APYro NPEANpHATHE NMpPH NOTEHLMANHO HeGnaronpuATHH
YCII0BMS.

BcHYKM pa3xo1, CBbP3aHH C JIMXBU Ce NMPU3HABAT KaTo (PUHAHCOBH pa3zxoau B OTyeTa 3a TOXOAMTE.
ToproeekuTe 3aab/KeHHs ce NPU3HABAT MbPBOHAYAIHO MO HOMHHAJIHA CTOHHOCT W BIOCIIEACTBHE ce
OLIEHABAT M0 aMOPTH3HPYEMa CTOHHOCT, HAMaJIEHa ¢ TUIALLAHKA N0 YPeKAaHe Ha 3aIb/IKEHHUETO.
JlMBHAEHTHTE, MIIATHMHM Ha aKUMOHEpHTe Ha JIpy:KeCcTBOTO, Ce MpHM3HABAT, KOraTo AMBHIEHTHTE ca
onobpenu Ha CbOpaHHe Ha aKLIMOHEpHTE.

JApyru npoBH3HH , YCIOBHH AKTHBH H YCJIOBHH NACHBH

[IpoBH3HKTE, MpeacTaBiABallM TEKYLUM 3aab/bKeHUs Ha [lpy:KecTBOTO, MPOM3THYALLH OT MHHAJM
CbOMTHSA, yPEIKIAHETO HA KOETO CE OYaKBa J1a MOPOAH HEOOXOAWMOCT OT M3XO/sL NAPHYEH MOTOK OT
pecypcH, ce mpHM3HaBaT KaTo 3aibjkeHus Ha JlpysxkectBorto. [IpoBM3MMTE ce MpH3HaBaT Toraepa,
KOTaTo ca M3Mb/IHEHH CAEIHUTE YCIOBUA:

e JIPY;KECTBOTO MMa CETalllHO 3abJ/KEHHA B PE3YITAT OT MUHAIH ChOUTHA;

®  1Ma BEPOATHOCT 3a MoracsiBaHe Ha 3a/IbJKEHHETO Aa Obje HeOOXOAHM MOTOK pecypcH,

3a J1a Oblle YpeaeHo 3a1b/KEHHETO;

® MOXKE na 61),[16 HalnpapeHa HaJCXK/1Ha OLCHKaA Ha cyMaTa Ha 3aabJIDKEHHUETO.
Cymara, npusHaTa KaTo TMpOBW3Ms, TNpelcTaBnsBa Hail-no0pata npuOAM3MTENHA OLEHKa Ha
H3XOAALWKTE MapH4HH NOTOLUH OT PECYpPCH, HCOﬁXOﬂ,HMH 3a YpeXKIaHETO Ha HACTOAULOTO 3aabJ/KEHHE
KbM Jatata Ha Oanasca. [Ilpu omnpeaensHero Ha Ta3u Hai-n00pa npuONHM3WTENHA OlLEHKA
Jlpy#eCcTBOTO B3MMa 10 BHUMAHHE PUCKOBETE M CTEMEHTa Ha HECHTYPHOCT, ChITbTCTBALA MHOTO OT
cbOMTHATA W OOCTOATENCTBA, KAKTO U epeKTa OT NPOMAHATA Ha CTOHHOCTTAa HAa NapU4HMTE CPeJCTBa
BbB BPEMETO, KOraTo T¢ MMaT 3HAYMTENIeH e(eKT.
[TpoBH3MHUTE Ce NpernexaaT KbM Beska 0asaHcoBa JaTa M CTOMHOCTTAa UM ce KOPUrupa, Taka 4e Ja
OTpasu Hak-100paTa NnpubAM3NTEIHA OLIEHKA KbM JaTara Ha 6anaHca. AKO Bede He € BEpPOSTHO, e Lie
€ HeoOXOIMM W3XOJAlll MOTOK Pecype 3a ypesklaHe Ha 3alb/DKEHMETO, TO NMPOBU3MATA Cle/Ba [a ce
OTIHLLIE.
Jlpy:KecTBOTO HE MpHU3HABa YCJIOBHH aKTHBHU, ThH KaTO MPU3HABAHETO MM MOXKE /1a MMa 3a pe3yaTar
NPH3HABAHETO Ha IOXOJ, KOWTO MOKe HMKOra J1a He Objie peaji3upa.
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CueToBOAHA NONHTHKA(NPOABIKEHHE)
Jloxona ot akmus

JoxonsT Ha eaHa akuMA ce M34McaABa Ha 0a3a Ha HeTHaTta neyanfa 3a pasnpelesieHHe M CPeHO
npeternenus 6poi Ha OOMKHOBEHHTE OE3HATMYHN aKLHHK TIPE3 OTYETHHUS TIEPHOL.

JIpyru npuXoaH H pa3xoan

[Ipuxoaute oT npojax6a Ha NPOAYKLUMSA Ce NPU3HABAT B MOMEHTA, KOraTO PUCKOBETE W M3rOAMTE OT
COOCTBEHOCTTa BLPXY NPOAYKUMATA ca MPEXBBPIEHW Ha KynmyBaya M PasXoJMTE BB BPb3Ka ChC
cenkara Morat aa ObAaT HaIeKAHO U3MEPEHH.

[Ipuxoaure oT npoaaxkOM Ha CTOKH W YCAYMH Cé MPU3HABaT B MOMEHTA HAa BB3HMKBAHETO WM,
HE3aBHCHMO OT MapUYHHUTE NOCTBILIEHHs M NJallaHua, Korato JIpyKecTBOTO M3MbJAHH YCIIOBHATA Ha
MpoAaKOUTE M 3HAYUTEIHUTE PUCKOBE M M3rOJM, CBbP3aHH CbhC COOCTBEHOCTTA BbPXY CTOKMTE, ca
NPEeXBbLPJIEHU Ha KyIyBaya.

Pasxoaute ce npu3HaBaT B OTYeTa 3a JOXOAMTE, KOraTo BbL3HMKHE HaMalleHHe Ha Obaeuu
HKOHOMMHYECKH M3r0/M, CBbP3aHH C HaMaJleHHe Ha aKTHB WIIH yBEJIMYEHHE Ha MAacHB, KOETO MOKe Ja
Obze oueHeHo HazexHO. Pasxonure ce npusHaeat Ha 6a3ata Ha NpsKa BPb3Ka MEKAY M3BBPILICHHTE
pasxoad W npuxoaute. Koraro MKOHOMMYECKMTE M3rOAM Ce O4YaKBa Ja BBH3HMKBAT MPE3 HAKOJIKO
(mHaHCOBM MEPHOAM W Bpb3KaTa UM ¢ MPUXOIHTE MOKe Jia Objie onpeesieHa caMo Haii-061o uiu
KOCBEHO, Pa3xO/IMTe Ce MPU3HABAT B OTYETA 3a JIOXOJAUTE Ha HazaTa Ha MPOLEAYPH 338 CUCTEMATHYHO U
paLMOHANHO pa3npeaeieHHe.

[IpuxoauTe M pa3xoauTe 3a TMXBH C€ HAYWCIABAT Ha BpemeBa 0asza npu chONoIaBaHe Ha AbJKUMATa
CyMa Mo rJIaBHHLATA W NIPHIOKHMUA/(PEKTUBHUA THXBEH MPOLIEHT.

I'pemikH B NpeAXoJHH OTYETHH NEPHOIH

['pelikk OT NPEAXOaHK NEPUOAHU Ca NPOMYCKH, HETOYHOCTH M HECHOTBETCTBHS B MHIAMBHYAHHUTE
(mnancoBu oTueTH Ha JlpyKeCTBOTO 3a MPEAXOIAHHU NEPUOIH, Bb3HUKBALUMW B PE3YITAT HA NPONYCHATA
HITH HETIPABWJIHO M3MOJI3BaHA Hajlex/Ha WHpopmauud. Tora e HHpOpMaLus, KoSTo € Ouna Hanu4YHa
KbM MOMEHTa Ha 0J00peHHe 3a M3aBaHe Ha WHIWBMIYyalHWTE (DMHAHCOBM OTYETH WJIM TaKaBa, 3a
KOATO ce Npeanosara, 4ye € Ouno Bb3MOKHO Aa Obje MOJAyYeHa W M3MOJI3BaHA NPH H3FOTBAHETO W
NpeJCTaBIHETO Ha Te3W OTYETH. ['pellKM OT NpeaxOAHH NEPHOAM MOraT [a Bb3HMKHAT IpH
MPU3HABAHETO, OLECHABAHETO, NPEICTABAHETO WM OMOBECTABAHETO HA €IEMEHTH OT (MHAHCOBHTE
oryeTH. Te ce KOPUrHpPAT PETPOCMEKTUBHO KATO Ce MPEU3HUCIIABA CpaBHUTENHATa HHOPMALIMA UM
HayaJlHATE cajlla Ha aKTUBWTE, MAaCHBMTE M KanuTtana (B Cly4YauTe, KOraTo ca Bb3HMKHAIH Tpe3
NPEAXOJHH MEPHOIM, 33 KOMTO HE € MpeAcTaBeHa MHQOPMALMS B MHAMBHAYalHWTE (PMHAHCOBM
oryerH). Kopekuuara ce oTpassBa B NbpBUTE (PUHAHCOBH OTHYETH, 0100 ’{H 3a HW3laBaHe cien
OTKPHBAHETO WM.
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