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1. KopnopaTtuBHa uHcpopmauus

®onpn 3a HenerwkuMud umoTh bwirapus AJICHUL (,Ponna” wnu ,JIpy:KECTBOTO") € pErMCTpUpaHO Ha
11 nekemepu 2004 romuHa, MO pema W MPU YCIOBHMATa Ha 3akOoHa 3a JAPYKECTBaTa ChC CIeLMAliHA
uneectuipionna uen (3JCHULL). @ouasT e yupeneH 3a cpok ot 15 rogunu, KOUTO MOXe Aa Obe yIbIDKEH
no peureHre Ha OOmOTO chOpaHUe Ha aKIMOHEPHUTE.

®onp 3a HenBwxuMu UMOTU bbirapus AJICHL e akLIMOHEPHO IpY>KECTBO ChC CHELMAIHA UHBECTULIMOHHA
uen cbe cepanuuie Peny6nuka Bvarapus. AnpeckT Ha ynpaenenue Ha ®@oHpa e yn. ,Hukonaii Xaiitos
3A”, er. 1,rp. Codus.

OCHOBHHUSAT NpeaMeT Ha neiiHocT Ha dPoHpaa € HWHBECTHpPAHE Ha MNMapU4YHUTE CPEACTBA, Ha6pa1-m upes3
H3JaBaHEC Ha LECHHW KHW)Xa B HECABH)KMMHW HMOTH, MOCPEACTBOM IIOKYIIKa Ha MpaBO Ha COOCTBEHOCT M
APYTHU BC€UIHU IpaBa BbPXY HEABWKXKWMU HMOTH, M3BBPLIBAHE Ha CTPOCKU U HOZ[O6peHI/I$[ B TAX, C LE
npeaoCTaBAHETO UM 3a yIpaBJICHUE, OTAaBaHE MO Ha€M, JIM3UHT, apeHaa n/uann npoz[a>1<6a.

PerucrpupanusT uganeH kanuran Ha GoHIA € ChbCTaBEeH M3ILUIO OT OOMKHOBEHU akUuu. Te ca Thbpryemu
Ha bwirapcka ¢onmora 6opca.

HnBectnunonHara uesn Ha PoHOa e HapacTBaHe Ha KamuTana 4pe3 AMBepCU(HLMPAaHU WHBECTHLHMH B
Ou3HeC crpaau, KIIHUIIHN U APYTU TbPBOKIIACHA UMOTH, Mara3uHU M 3eMEIEIICKH 3¢MH Ha TEPUTOPUATA Ha
Boarapus.

DOoHIBT UMa €UH CIIYKHTEIT - I[I/IpeKTOp 3a BPBb3KU C UHBECTUTOPUTE. CBBETHT Ha JUPEKTOPHUTE Ha donna
ce ChCTOM OT 4 ujeHa. I[eﬁHOCTHTe no ekcruioatauvsa U noaapbiKKa Ha l'[pI/IZ[O6I/ITI/ITe HEIABWXXHUMHU UMOTH
Cca BDB3JIOKEHHW Ha o6cny>1<Bamo APY>XKECTBO, CbIIaCHO 3akoHa 3a Apy’KecTBaTa CbC CII€MaJIHa
HWHBECTULIMOHHA LIEJI, KOETO € CBBbP3aHO JINLIE,

r.

2.1. Ba3a 3a narorBsiHe

@®uHaHcOBUAT oTueT Ha DoHJa € u3roTBeH Ha 06a3a Ha HUCTOpUYECKA LI€HAa, C W3KJIIOUEHUE Ha
WHBECTHLIIOHHM MMOTH, BKJIFOUMTEIHO WHBECTHUIIOHHH MMOTH IBpXKaHM 3a Mpojaxda W IepHBaTHBHU
(hMHAHCOBHM MHCTPYMEHTH, KOUTO C€ OTUYMTAT 110 CIIPaBEINBA CTOHHOCT.

OUHAHCOBUAT OTYET € MPEICTaBeH B OBJITAPCKM JIeBa M BCHUYKM MMOKA3aTelMM ca 3aKPBIJICHH N0 Hai-
6aM3KHTE XKUisAaa Obarapcku jesa (XWi. JiB.), OCBEH ako € YIIOMEHATO APYro.

HN3saBieHHe 32 CHOTBETCTBHE
®unaHcoBuAT oTdeT Ha PoHn 3a HenBwxuMu umoth bearapus AJICHUL] e n3rorBeH B CbOTBETCTBHE C

MeKayHapoJHUTE CTaHAApTH 3a (UHAHCOBO OTYMTAaHE, Taka KaKTO ca MpHETH 3a TNpHilaraHe B
EBponelickus cpro3.
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2.2. 0600WeHne Ha CbLEeCTBEHUTe CYEeTOBOAHM
NONMUTUKU

a) [IpeBpbluaHe B 4y:KIeCTPAHHA BAJTYyTa

@DUHAHCOBUAT OTYET € MPENCTABEH B OBJIrapCKH JieBa, KOATO € (YHKIMOHAIHATA BalyTa M BajyTata Ha
npencraBsHe Ha @onpga. CHeNKWTe B YyXKAECTpaHHAa BajyTa [TbPBOHAYAIHO C€ OTpa3siBaT BbB
byHKIMOHANHATA BajqyTa MO0 OOMEHHHWsS Kypc Ha jJarara Ha chejkata. MoHETapHWUTE aKTHUBH W TACHBH,
JIEHOMUHHUPAHH B YY>KIECTPAaHHH BAIYTH C€ MPEU3UKCIABAT BbB (DYHKIMOHAJHATA BalyTa, B Kpas Ha
BCEKH Mecell, 110 3aKJIFOUYUTENTHIs 0OOMeHeH Kypce Ha Briirapcka HaponHa 6aHKa 3a mocienHus paboTeH AeH
OT CHOTBETHHA Mecell. BCHUKHM KYPCOBM pasjiiKW Ce MpHU3HABaT B OTdYeTa 3a aoxoaute. HemoHeTapHuTe
AKTHUBH U MACHBH, KOWTO CE OLIEHABAT MO UCTOPUYECKA [IEHA HA MPUIOOUBAHE B UYKIECTPaHHA BAJyTa, CE
NpeBphIIAaT BbB (QYHKIMOHAIHATA BalyTa 10 OOMEHHHWsS KYpC KbM Jarata Ha ITbpBOHAYalHATA CHENKa
(npunobueane).

6) llpusnaBaHe HA NPUXOTH

[Ipuxogure ce mpU3HABAT IO CTETMEHTA, B KOATO € BEPOATHO MKOHOMHYECKHU MOJ3H Ja OBJIAT IMOIy4eHH OT
@doHpa W cymara Ha Mpuxoja Moke jga ObOe HalIeKIHO oueHeHa. [IpuxoxuTe ce OLEHABAT MO
CrpaBe/UIMBaTa CTOMHOCT Ha MOJy4eHOTO Bb3HArpaXKIeHHe, KaTo ce M3KIII0YaT OTCTBIIKU, pabaTH U APYrH
JaHBLIM BBPXY NpomaxOuTe wian MuTa. QOHIBT OLEHABA JOTOBOPEHOCTHTE CH 3a MPOJAKOU CBIITacHO
olpesieNieHd KPUTEPUH C LieJ Aa ONpeneiy Nand AeHCTBa KaTo MPUHLMMAI WM KaTo areHT. DOHABT e
JOCTUTHAI 0 3aKJIFOUEHHe, ue JAeiicTBa KaTo NMPUHIMMAN BB BCHUKH JOTOBOPEHOCTH C M3KIIIOYEHHE Ha
TE3W CBBP3aHU C MPENOCTABAHETO Ha MAOMBIHUTENHM YCIYyrM Ha HaeMareld KaTo eJIeKTPUYecTBO,
BOZOCHAaOsIBaHe, OTOIUIEHHE, MOYMCTBaHE M Ipyru. busHec crparermsarta Ha PoHZa He BKIIOUBA
MPEeOCTaBIHETO HA TAKBB THII YCIYTU U CIEIOBATEHO, ChIIHOCTTa HA TE3H JIOTOBOPEHOCTH €, ue DOHIBT
JeWCTBa KaTO areHT Ha OCHOBHUS JOCTaBUYMK Ha ycimyrute. ETo 3amo, pa3xoanTe CBbp3aHU C TE3U yCIyTH
ca NpeJCcTaBeHH HETHO OT TaKcarta 3a yIpaBlieHHe M 00ciyKBaHe, KOsTO ce cbOupa ot Haemarenute [Ipenn
Ja Oble MPHU3HAT TPUXOJ, CICHHUTE creun(UIHM KPUTEPUH 3a TpH3HaBaHe TPAOBa CHIIO Ma ObAaT
YIOBJIETBOPEHH:

IIpuxoou om npodadicba na umomu

Ipuxomure OT npoaax6a Ha UIMOTH Ce MPU3HABAT B OTYETA 3a IOXOIUTE, KOraTo ChIIECTBEHUTE PUCKOBE U
M3rOIM OT COOCTBEHOCTTa BbPXY aKTHBHUTE ObJie NMPEXBbpJICHa HA KylyBaya, KOETO OOM4aiiHO cTaBa NpHu
3aBbpIIBaHe Ha UMOTH, pa3pabOTBaHU 3a MPOoaaXkda WM MPH MPEXBBPIIHE MPABOTO Ha COOCTBEHOCT BBPXY
WHBECTHLIIOHHUTE UMOTH B TOBA YKCJIO M MHBECTHLIHOHHN UMOTH Ibp)KaHM 3a Ipoaaxoda, T.e. KOUTO He ca
6unn o0ekT Ha pazpaboTBaHe 3a npoxaxoda.

Ipuxoou om nuxeu

[lpuxogure OT JMXBU Ce MPU3HABAT MPU HAYKCISBAHETO Ha JmxBuTe (KaTO Ce WM3IMOJI3Ba METOIA Ha
e(eKTUBHUS JIMXBEH MPOLCHT, T.C. JUXBEHHAT MPOLCHT, KONTO TOYHO OMCKOHTHpAa OYaKBaHHUTE OBbISINU
MapUYHU TOTOLM 3a TIeproAa Ha OYaKBaHUs KUBOT Ha (PMHAHCOBUS MHCTPYMEHT 0 OallaHCOBa CTOHHOCT
Ha (PUHAHCOBUS aKTUB). [IpUXOABT OT JIMXBU CE BKJIIOYBA BbB (DUHAHCOBHS MPUXOJ B OTUYETA 38 JOXOHTE.

Ipuxoou om naemu

IIpuxoaure OT HaeéMU B pe3yJITaT Ha ONEPATHBEH JIM3UHT HA UMOTH C€ MPU3HABAT Ha 0a3a JIMHEHHUS METO.
3a LEJIUsl CPOK Ha JIM3UHroBUs aoroBop. CTUMYNUTeE, NpeaocTaBeHu oT JIpy»ecTBOTO Ha HaeMaTeJuTe 3a
CKJIFOYBAHE Ha HOBM WJIM MOJIHOBSIBAHE Ha CHILIECTBYBAILHW JIM3MHIOBU JOTOBOPH, C€ OTUUTAT KAaTO pa3Xoau
3a ObJICIIM MEePUOH B OTYETa 33 (PHAHCOBOTO CHCTOSHHE U Ce MPH3HABAT KaTO HaMaJleHWe Ha MPHUX0Ja OT
HaeMH 3a CPOKa JIM3MHIa, Ha TMHeliHa 6a3a.

®onp 3a HeaABUKUMHU umMoTH Buarapus AJICUL]
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B) Pasxonu

Pazxonure ce Nnpu3HaBaT B MOMEHTa Ha TAXHOTO Bb3HHUKBAHE. Bceuuku pa3xoau Cc€ BKIKOYBAT B OTYETA 3a
A0XOOUTE, C UBKIIFOYECHUE HA TE3U, MPAKO CBbP3aHU C l'[pI/IJ_'[O6I/IBaHCTO Ha MHBCCTHLIWUOHEH UMOT, KOUTO CC
BKJIFOUBAT B CTOMHOCTTAa Ha CbOTBETHUS MMOT, KaKTO U pa3xoauTe Mo €MHUTUpPaHE Ha aKLWU, KOUTO CE
OoTpa3daBaT AUPEKTHO B HAMAJICHHUE Ha COOCTBEHUs KamMUTal.

r) laubuu

Jlanvk newanba
Tbii kaTo PoHJ 3a HEABWXKUMU UMOTU bbiirapus € Ipy>KecTBO CbC ClELMalHa UHBECTULMOHHA L], TO €
0cB00OIEHO OT obnaraHe ¢ JaHbk Meuanda cbriaacHo 3aKoHa 3a KOPMOPAaTUBHOTO MOAOXOIHO obnaraHe.

Jlanvk ebpxy dobasenama cmouHocm

[puxomure U pa3xomuTe ce MPU3HABAT HETHO OT CyMaTa Ha JaHbKa BbpXy nobaBeHara croiHoct (JI1C) ¢

W3KJIFOUEHHUE Ha CITy4auTe KOoraro:

- IJ1C, pb3HMKBALI MPU MOKYIMKa HA YCIYr'H, HE € Bb3CTAHOBUM OT AaHBbYHUTE BJIACTH, MPU KOETO TOi ce
MpU3HaBa KaTo APYT OMepaTUBEH pa3Xo/ B OTYETa 33 JOXOIUTE; U

- B3€MaHHATA M 3abJDKEHUATA ce oTUuTaT ¢ BKaoueH JJIC.

HetHarta CyMa Ha HHC, Bb3CTAaHOBHMMA OT WJIM AbJHKMMA Ha JaHbYHMTE BJIACTH, CE€ BKJIIOUBA B CTOMHOCTTA
Ha B3€MaHUATA UK 3a0bJIDKEHUATA B OTUYETA 3a q)HHaHCOBOTO CbCTOSHHUE.

1) Pasxoau mo 3aemu

Pazxonu mo 3aemu, MNpsAKO CBBbP3aHU C l'IpI/IZ[O6I/IBaHeTO, H3rpaxJaHeToO WJIM NPOU3BOACTBOTO Ha AKTHB,
KOMTO MO HCO6XOI[I/IMOCT OTHEMA 3HAYUTEIICH NIEPUOJ OT BPEME, 3a J1a C€ MOATrOTBU 3a MPEAHA3HAYEHUETO
CU HJIK 3a npoz[a>K6aTa Ch W HE C€ OT4HUTaA IO CripaBeAiMBa CTOMHOCT, ce KarnuraJu3rupaTr KaTto 4acT OT
HEromara 1i€Ha Ha l'[pI/IJ_'lO6I/IBaHC. Bceuuku Apyru pa3xoau 1o 3a€Mu C€ OTYUTAT KaTO pa3xod B nepuona, B
KOWTO BB3HUKBAT. PazxoauTe Mo 3aeMu BKJIIOYBAT JIMXBUTE U APYTry pa3xoau, KOUTO DoHIbT H3BbpLIBA
BBB Bpb3Ka C MOJIlydaBaHETO Ha MPHBJICUYCHU CpEACTBA.

e) Jloxoau Ha aKIAs

OCHOBHHTE IOXOIW Ha aKlMs Ce M3UYKCISIBAT KaTO Ce pa3leNy HeTHara medanda 3a mepuoja, moijexarna
Ha paslpelesieHe MEXIy NpUTeXaTelnuTe Ha OOWKHOBEHH aKLMHU Ha CpeqHO-TIpeTeryieHus Opoil Ha
I'bpKaHUTE aKLMHY 32 MepUoa.

)K) DUHAHCOBH HHCTPYMEHTH — IIbPBOHAYAJ/IHO IIPU3HABAaHEe H MOC/JIeABAILI0 OLICHABaHe

o @MOUHAHCOBU AKTHBH
IIbpBOHAYaIHO NPU3HABAHE

OdunaHcOBUTE akTHBH, B 00xBaTa HAa MCC 39 Quuancosu uncmpymenmu. npusHasaxe u oyeHssawe, ce
kinacuduuupaT kato (GUHAHCOBH aKTHUBU, OTYMTAHH MO CIpaBEIJIUBa CTOMHOCT B Mevyandara uim 3arybara,
WITM KaTO 3a€MHU W B3€MaHUsl, WM KaTO WHBECTHLIMH, IbPXKAHU JI0 MAIEX WM Karo (UHAHCOBU aKTHBU Ha
pazrosioxKeHHe 3a MpogaXkda, KakTo TOBA € MO-yMECTHO.

DuHAHCOBUTE aKTHBM C€ MPU3HABAT ITbPBOHAYAJHO MO CIpaBelJIMBaTa UM CTOWHOCT, IUIIOC, B ClyYail Ha
(MHAHCOBM aKTHBHM, KOUTO HE C€ OTYHUTAT MO CIpaBelJiiBa CTOWHOCT B medanbata WM 3arybara,
pa3xoauTe Mo ceKaTa, KOUTO Ce OTHACST MPSKO KbM MpPUI00MBaHETO Ha (DUHAHCOBHUS aKTHB.

Penosuure MOKYNKHU HJIHU npoz[a>1<61/1 Ha q)HHaHCOBI/I aKTUBU C€ IIpU3HaABaT Ha JaTaTa Ha TbpryBaHE
(cz[enKaTa), T.e. Ha JaraTa, Ha kosATo DOHIBT ce e aHraxvpaljli aa Kynu WJin npoaaac akTHB. PenorHute

®onp 3a HeaABUKUMHU umMoTH Buarapus AJICUL]
Co¢wus, yn.Huxonait Xaiiros 3a



B Bulgarian
Real Estate Fund

MOKYIKHW WA npoz[a>1<61/1 Ca MOKYINKH WJIN npoz[a>1<61/1 Ha (1)I/IHaHCOBI/I AKTHWBH, YHUUTO YCJIOBUA U3UCKBAT
NPEXBBPJIAHETO Ha aKTHUBA MPE3 NEprUoa OT BpEME, YCTAHOBEH OOMKHOBEHO C HOpMaTHUBHa pa3nopen6a 21850
JeHncTBaila NnpakKTUKa Ha CbOTBETHHA T1a3ap.

duUHaHCOBUTE aKTUMBM Ha pr)KeCTBOTO BKJIFOYBAT MapUYHU CpeACTBa W KPaTKOCPOUYHU OCIO3UTH,
THProBCKU U APYTH B3€MaHUA.

ITocieaBaio oueHsiBaHe
IMocnenBamoTo oueHsBaHe HAa (PMHAHCOBUTE aKTUBU 3aBHCH OT TAXHATA KilacH(pUKaLs, KaKTO CleBa;

3aemu u 83emanus

3aeMuUTe M B3eMaHHATA Ca HEACPUBATUBHU (PMHAHCOBU aKTHBU C (PMKCHPAHU WIIH OTIpENelIieMH TJIallaHus,
KOMTO HE Ce KOTHpAT Ha akTHBeH na3ap. Ciel mMbpBOHAYAIHOTO UM Npu3HaBaHe, ®OHIBT OLICHIBA 3aEMUTE
W B3eMaHUsTa, Obp)KaHU OO0 MaJex M0 aMOPTU3MpaHa CTOMHOCT, C W3MOJI3BAHETO Ha MeEToJa Ha
e(deKTUBHUS JIMXBEH MPOLEHT, HamalieHa C MPOBW3MWATAa 3a obe3lieHKa. AMOpTH3HMpaHaTa CTOHHOCT ce
W3YHCIIsIBA KaTO Ce B3eMaT Mpel BUI BCUYKH MPEMHUH W OTCTBIKH NMpPU NMPUAOOUBAHETO, KAKTO U TaKCHTE,
KOMTO Ca HepasJeliHa 4acT OT e(eKTHBHUS JIMXBEH MPOLIEHT M pa3XoAuTe Mo chenkara. [levamburte u
3aryouTe OT 3a€MHU M B3eMaHUsl Ce MPHU3HABAT B OTUETA 3a JIOXOIWTE, KOraTo 3aeMUTE U B3eMaHUATa ObaaT
OTITMCAHU WK 00e31IEHeHH, KaKTO M Ype3 Mpolieca Ha aMOPTH3ALIMS.

%) OUHAHCOBH WHCTPYMEHTH — MbPBOHAYAJHO MPH3HABAHE W TMOCJHEIBALIO OlEHsIBaHe
(npoabakenue)

o (DUHAHCOBM aAKTHUBH (MPOABJIKEHHE)
Ornucpane

®uHaHCOB akTHB (MJIM, KOTaTo € MPUJIOKHUMO, 4acT OT (DUHAHCOB aKTHUB MJM YacT OT rpyna OT CXOJHH
(hMHAHCOBM aKTHBH) CE OTITHCBA, KOraTo:

¢  JIOrOBOPHHTE MpaBa BbPXY MapHYHUTE MOTOLM OT (PUHAHCOBHUS aKTHB Ca H3TEKJIH,

®  JIOrOBOPHHTE MpaBa 3a MojydYaBaHe Ha MapHYHH MOTOLM OT ()MHAHCOBHUS aKTHB Ca 3ama3eHu, HO €
MOETO [IOTOBOPHO 3aIb/DKCHHE 3a IUIalllaHe Ha BCHYKM CHOpaHM MapuyHH MOToLH, 6e3
CBLIECTBEHO OTJIaraHe, Ha TPeTa CTpaHa Mo CHeJKa 3a MPEXBbPIITHE; HITH

e  IOTOBOPHUTE MpaBa 3a MoJyuyaBaHe Ha MApUYHU MOTOLUM OT (PUHAHCOBHS aKTHB Ca MPEXBbPIICHH,
npu koeto (a) MOHABT € MPEXBbPIMJ B 3HAYMTESHA CTENEH BCUYKH PHUCKOBE M MON3H OT
coBCTBEHOCTTa BbPXY (PMHAHCOBHS aKTHB; WK (6) POHIBT HUTO € MPEXBBPJINI, HUTO € 3aMa3ui B
3HAYMTEJIHA CTETNeH BCHYKH PHICKOBE U TOJI3U OT COOCTBEHOCTTa BbPXY (PUHAHCOBUS aKTHB, HO HE
€ 3ama3ui KOHTPOoJia BbPXY Hero.

Korato ®oHIBT € MPEeXBBPIMI JOrOBOPHUTE CH MpaBa 3a MoJiydaBaHe Ha MapHYHH MOTOLM OT (hPHHAHCOBHUS
aKTUB M HHUTO € MPEXBbpJIMJ, HUTO € 3ama3uj B 3HAUWTENHA CTENeH BCUYKM PUCKOBE W TMOJI3U OT
COOCTBEHOCTTa BBbPXY (PMHAHCOBHUSI aKTWUB, HO € 3ama3ujl KOHTPOJa BBPXY HEro, TOH MpoabibKaBa na
NpU3HaBa MPEXBbPIICHUS (GUHAHCOB aKTHB IO CTETNEHTa Ha MPOIBKABAIIOTO CH yyacTHe B Hero. CTeneHTra
Ha MPOIBJDKABALIOTO Y4acTHe, KOeTO € oA (hopMaTa Ha rapaHIis 3a IPEXBBPIICHNS aKTUB, C€ OLIEHSABA T10
Mo-HUCKaTa OT IbpBOHayajHaTa OajaHCOBa CTOMHOCT HAa akTHMBa M MaKCHMaJlHaTa CTOWHOCT Ha
Bb3HArpa)KA€HUETO, KOETO MOJKE J1a Ce€ HAJIOXKH 1a ObJie Bb3cTaHOBEHO OT DoHpa.

Korato mpoxbikaBaloto yuactue e non dopMara Ha M3faieHa W/UiIM 3aKyneHa OIMUMs 3a NPEeXBbPIITHHU
akTuB (B T. 4. ONUMs, ypeKAaHa B MapUuHHM CPEICTBA WM Ip. MOJ.), CTENEeHTa Ha MPOAB/IKABAILOTO
ydactie Ha QOHZIa e paBHa Ha CTOMHOCTTA Ha MPEXBBPJICHHUS aKTHB, 3a KosATo POHIBT MOXKE a ro U3KYNH
obparHo. B ciy4aure, obaue, Ha U3naaeHa myT onuus (B T. 4. OMLMS, ypexkaaHa B MapUYHN CPEACTBA MK
Ip. MOJ.) 38 aKTHB, KOMTO Ce OLeHsBa MO CIpaBeUIiBa CTOMHOCT, CTENEeHTa Ha MPOIbIDKABALIOTO y4acTHe
Ha DoHOa e orpaHMYeHa [0 MO-HUCKAaTa MEXKAY CIpaBeAMBaTa CTOMHOCT Ha MPEXBBPJICHHS aKTHB H
LeHaTa Ha yNpakHsIBaHe Ha OMLMATA.

®onp 3a HeaABUKUMHU umMoTH Buarapus AJICUL]
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O6e3ueHKka HA PUHAHCOBH AKTUBH

KbM Besika oTuetHa mata MOHABT MpaBu MpeUEHKa Jajiy ChIIECTBYBAT OOEKTHBHU JOKa3aTesicTBA, e
naneH prHaHCOB aKTHUB WIIM Tpyma oT (UHAHCOBY aKTUBHU MOXKe J1a € oOe3leHeHa. DUHAHCOBUSAT aKTUB WIIH
rpynata ot ¢jUHaHCOBM aKTHBH Ce CUMTa 3a 00€3LEeHEeHa, KOraTo ChIIECTBYBAT OOEKTUBHU J0KA3aTENCTBa
3a ofe3lleHKa B Pe3yNITAT HAa €IHO WIIM MOBeYe ChbOMTHS, KOMTO Ca BB3HUKHAIM Clie]] MbPBOHAYATHOTO
npusHaBaHe Ha aktuBa ("chOuTHe 3a MOHeceHa 3ary0a") u ToBa ChOWTHE 3a MOHeceHa 3aryba OKas3Ba
BJIMSIHME BbPXY OYaKBaHUTE O'bJEILIM MAapUYHHU MOTOUM OT (PUHAHCOBHS aKTHUB WITH rpymnara oT (puHaHCOBH
aKTHBH, KOMTO Morat na Obaar HaJeKaAHO oleHeHH. Jlokas3aTencrBaTa 3a 00e3leHKa MOraT Aa BKIOUYBAT
WHMKALWH, Y€ ATBKHULM WK TPyMa OT [UTBXKHULW HU3MUTBAT CepPHO3HU (DMHAHCOBU 3aTPYIHEHHs WIH ca
B HEM3bJIHEHHE WJIM MPOCPOUHE MPU W3MIIALIAHETO HA JIMXBU WK TJIABHULIM, UM BEPOSTHOCT a OOSIBSAT
HEIJIaTe)KOCMOCOOHOCT /CBBPX3aIBKHIOCT WM Aa MpeanpueMar (pUHaHCOBA PeOpraHM3aLus, WU
Korato Ha6J'[IO]_'[aBaHI/I JaHHU WHAWKUPAT U3MEPUMO HaMaJICHME B OYaKBAHUTE 6’[»,[[6]].{1/1 MapuyHu MOTOLH,
Karo HampuMmep TMPOMEHH B MPOCPOYMATA MM HKOHOMHYECKH YCIIOBHs, KOWUTO Ca CBBp3aHU C
HEU3MBbJIHEHNA OT CTpaHa Ha NJIbXKHULUTE.

Dunancosu akmugi, OMYUMAHU RO AMOPMUSUPAHA CIMOTIHOCT

AKo uMa OOEKTHBHH [OKa3aTeliCTBa, Ye ¢ Bb3HHUKHANAa 3ary0a oT o0e3leHKa OT 3aeMH W B3eMaHWsl,
OTYUTAHW MO0 aMOPTH3MpaHa CTOWHOCT, cyMara Ha 3arybara ce OLIEHsABA Karo pasjudKarta MeXIy
GanaHcoBaTra CTOMHOCT HAa aKTHBa M CErallHaTa CTOMHOCT Ha OYaKBaHWUTE ObAEIM MapuuHu motouu (c
U3KIIFOUeHHEe Ha OYaKBaHUTE ObJeliy 3ary0oH, KOUTO He ca Bb3HMKHAJIM), AUCKOHTHPAHH C ITbPBOHAYATHHS
edeKTHBEeH JIMXBEH MPOLEHT 3a (MHAHCOBHS aKTHB (T.e. e)eKTUBHUS JIMXBEH MPOLIEHT, W3YMCIEH IMpPH
IBPBOHAYAIIHOTO TMpH3HaBaHe). banaHcoBaTa CTOMHOCT Ha aKkTHBA Ce HaMallsiBa upe3 HW3MON3BaHe Ha
KOPEKTHBHA cMeTKa 3a obe3ieHka. Cymara Ha 3arybara ce Ipu3HaBa B OTYETa 3a JIOXOIUTE.

%) @OUHAHCOBH WHCTPYMEHTH — NOHPBOHAYAJIHO TMPU3HABAHE M MOCJEABALIO OlEHSBAaHe
(mpoabaxenue)

e  duHaHCOBH aKTHBH (NMPOABIKEHHE)
O6e3ueHka Ha GUHAHCOBH AaKTHBH (IPOIBbJKEHNUE)

Dunancosu akmu6iL, OMYUMAHU O AMOPMUSUPAHA cMOtiHOCM (MPodbdiceHUe)

DOoHABT TWHPBO TMpELEeHsBA Nalld CHINECTBYBAaT OOEKTMBHM NOKAa3aTeNCTBA 3a OOe3lieHKa OTHENHO 3a
(hMHAHCOBM aKTHBH, KOWTO Ca WHAMBUAYAIHO 3HAUYMMH, W OTIEJIHO WJIM 3aeOHO 3a (PMHAHCOBU aKTHBH,
KOMTO HE ca MHAMBUAYaJHO 3HauuMH. Ako POHABT ompenend, ye HiMa OOEKTHUBHM IOKa3aTeJICTBa 3a
obe3lleHKa 3a OTIETHO OLeHeH (PUHAHCOB akTHB, Oe3 3HaueHHWEe Nallk € 3HAYuM MM He, aKTHBBT Ce
BKJIFOYBA B Tpyna OT ()MHAHCOBM aKTHBH C MOAOOHW XapaKTEPUCTHKHU HAa KPEAWTHHS PHUCK W OMpeaess
o0e3leHKaTa UM 3aeHO. AKTUBH, KOUTO C€ OLIEHABAT 3a 00€3LIeHKa OTAEIHO U MPU KOUTO Ce MPU3HABA UJIU
MpoabJDKaBa Aa ce Mpr3HaBa 3aryda ot obe3leHKa, He y4acTBaT B KOJIEKTUBHATA OLICHKA Ha 00e3leHKaTa.

AKo B crieziBall Mepuo cymaTa Ha 3arybara ot o0e3LeHKa Hamasee M CraabT MOXKe M0 00EKTHBEH HauMH
Jia ce CBbpiKe ChC CHOMTHE, KOETO BB3HHKBA, Clie]] KaTo obe3LeHKaTa e Mpu3HaTa, MpU3HaTHTe MPEear ToBa
3ary6u oT o0e3leHKa ce Bb3CTaHOBsBAT. Bb3craHOBsBaHeTO Ha 3arybara OoT obe3lleHKa Ce MpU3HaBa B
oTyera 3a JAOXOAMTE IO CTEeMeHTa, 10 KOATO GanaHcoBaTa CTOMHOCT Ha ()MHAHCOBMS aKTHUB HE HA/BHIIABA
HeroBaTa aMOpPTHU3UpaHa CTOMHOCT, KakBaTo O GHila OonpeelieHa Ha 1ataTa Ha Bb3CTaHOBSIBAHETO, aKO HE
e Ousa mpu3Hara 3aryba ot o0e3LeHKa.

L4 DUHAHCOBH NMACUBH
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H'l:pBOHa'-la.]'lHO Nnpu3HaBaHe U OLICHsABAHE

duHaHCcOBUTE MacuBH, B obxBata Ha MCC 39, ce knacuduumpaT KaTo GUHAHCOBU MAaCHBH, OTYUTAHH IO
CrIpaBeJIMBa CTOMHOCT B mMevandara wiv 3arybara, WM KaTo 3aeMHU W TPHUBJICYEHU CPEICTBA, WIM KaTO
IEpUBaTHBU, KOUTO ca e(DEeKTUBHHM XEIDKUpAIIM MHCTPYMEHTH, KaKTO TOBa € MO-yMecTHO. [Ipy»ecTBOTO
ompenens KiacupuKaluATa Ha CBOWTE (PUHAHCOBM TMACHBHM MPH IMbPBOHAYATHOTO WM TpPH3HABAHE.
®DuHaHCOBUTE MAaCUBU C€ MPU3HABAT MMbPBOHAYAIHO MO CIpaBeAjiMBaTa UM CTOMHOCT, TUTIOC, B CyYail Ha
3a€MH W MIPUBJICUSHH CPENCTBA, Pa3XOAUTE MO CAEJKaTa, KOUTO Ce OTHACAT MPSIKO KbM MPUIOOMBAHETO Ha
(bvHaHCOBHS MACHB.

®DHYHAHCOBUTE NMAacUBU Ha JIpy>KECTBOTO BK/IIOYBAT ThPrOBCKU U JAPYIH 3aIbJDKEHUS, TUXBOHOCHHU 3a€MH U
JepHBaTHBHU (PUHAHCOBH WHCTPYMEHTH.

IlocneaBamio oueHsiBaHe
TlocnenpaioTo olieHsIBaHE Ha (1)I/IHaHCOBI/ITe naCcuBH 3aBHUCH OT TAXHaATa Knacmbm(aum, KaKTO ClieBa.

3aemu u npueneuenu cpeocmea
Crien mbpBOHAYAIHOTO UM MPU3HABaHE, 3a€MUTE M MPUBJICUCHUTE CPEICTBA CE OLICHABAT IO aMOPTH3MpaHa
CTOWHOCT MpH M3MoNI3BaHe Ha Metoaa Ha edexktuHus nuxseH npoueHT (EJIIT). [TeuanGure u 3ary6ure ot
3aeMH M MPUBJICUYEHH CPEICTBA CE MPU3HABAT B OTYETA 3a NOXOAMTE, KOraTo MacHBbT CE OTITHUCBA, KAKTO U
Ypes mporeca Ha aMOPTH3ALHS.

AMopTH3MpaHaTa CTOMHOCT ce M3UMCIABa KaTo ce B3eMar Moj BHUMaHKe BCSIKaKBH JUCKOHTH MM MPEeMUU
NpY NPUAOOUBAHETO U TAKCH, WM Pa3XoAH, KOUTO ca HepaszaenHa dact ot EJITI. Amoprmsarusra o EJITT
ce BKJIIOYBA BBB (DMHAHCOBHUTE PAa3XOAM B OTUETA 32 IOXOAUTE.

Dunancosu nacusu, OMYUMAaHU no cNpaseodusd CMolHOCm 8 neyanbama uiu 3a2ybama

DUHAHCOBUTE TMAacCHBM, OTYMTAaHM IO CIpaBeIJIMBA CTOMHOCT B TNevaibara WM 3arybara BKIIFOYBAT
(MHAaHCOBM TAcHWBH, ABP)KaHW 3a THhpPryBaHe W (MHAHCOBU MACHBU, KOWUTO MPU MBPBOHAYATHOTO UM
MpU3HABaHe ca OmNpenesieHH KaTo (UMHAHCOBU MACHBH, OTUYWTAHHU 1O CTpaBEeNJIMBa CTOWHOCT B mevandara
wiu 3ary0ara.

DHHAHCOBUTE MACHBU Ce KJacu(HLMpaT KaTo IbP)KaHU 3a ThPryBaHe, ako ca MPUIOOUTH C HaMEepeHUE a
Obaar nponaneHu B 6mu3ko Obaeie. JlepyBaTUBUTE, B T. Y. OTACJICHUTE BHEAPEHH AESPUBATUBH, CHIIO CE
KJIacuUIMpaT KaTo AbpPXKaHH 3a ThPryBaHe, ¢ U3KITIOYCHUE HA ACPUBATHBUTE, KOUTO Ca OTPEICIICHH KaTo
e(eKTUBHU XeIDKUpAIX MHCTPYMeHTH. [leyanOure wim 3aryOuTe OT MAacWBH, IbP)KaHW 3a ThPryBaHe ce
MPU3HABAT B OTYETA 32 JOXOIMTE.

%) @OUHAHCOBH WHCTPYMEHTH — OHPBOHAYAJIHO TMPU3HABAHE M MOCJEABALIO OlEHSBaHe
(npoabakenue)

e  duuHaHCcOBH nacuBH (MpoabIKeHHE)
MocaenBaio ouensiBane (MPoabJKeHHE)

Dunancosu nacusu, OMUUmMaHu No cnpaeeaﬂuea cmotiHocm 6 nevanbama unu 3a2y6ama (npodbﬂofceﬂue)
Koraro manen JA0roBOp CbAbprKa €IUH WJIM IOBEYE€ BHEAPCHU ACPUBATHUBH, LCIUAT XI/I6pI/I,I[eH J0TOBOp
Moxke na Obae OMpeacJIEH KaTto (1)I/IHaHCOB nacuB, OTYMTaH IO CIIpaBE€AJIMBa CTOMHOCT B medvayioaTa WIn
3ary6aTa, C M3KIIIOYEHUE Ha CJIyJauTe, KOrato BHCIAPCHUAT OCPUBATUB HE TPOMEHSA CBHIIECTBEHO
MapUYHUTE MOTOLU, KOUTO 3aBUCAT OT JOTOBOPA WK € OUEBUIHO, Y€ OTACIIAHETO MYy HE € Pa3peIlIeHO.

@duHAHCOB MacuB MoKe Ja Objie onpeneseH Kato GUHAHCOB MACHB, OTYMTAH IO CIpaBeAJMBa CTOMHOCT B
nevanbara WM 3arybara, ako ca YAOBJICTBOPEHH cleqHuTe Kpurepuu: (i) Mo TO3M HAYMH Ce eIMMHUHHPA
WM 3HAYMTEJHO Ce HamaJjsiBa HEMoC/eOBaTeIHOTO TPETUpaHe, KOETO OM BB3HMKHAJO, aKo MACHUBHUTE Ce
OLICHSIBAT, MJIM MevanduTe uin 3aryoure, CBbp3aHH C TSIX Ce MPU3HABAT Ha pa3nuuHa Ga3a; wiu (ii) nacuebT
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€ 4acT oT rpyna (UHaHCOBM MAacHBH, KOMTO C€ YNPaBIIABaT 3a€[HO U PE3yJTaTHUTEe OT TSX CE OLEHsABAaT Ha
6a3a Ha MPOMEHUTE B TEXHUTE CIIPABEIMBY CTOWHOCTH, B CbOTBETCTBHE C JOKYMEHTHpaHAaTa CTpaTerus 3a
ynpasieHue Ha pucka; wiu (i) ¢prHaHCOBHAT MacuB ChAbPIKa BHEAPEH ACPHBATHB, KOWTO TpsaOBa aa Obae
otuereH otaenHo. Kem 30 cenremBpu 2013 1., ®oHBT HAMa (PUHAHCOBH MACHBH, OTPEHETEHH KaTo
(hMHAHCOBM TTACHBH, OTYHTAHH 110 CIIpaBeUINBA CTOMHOCT B Nevyasnbara uim 3arybara .

OTnucBaHe

®HrHaHCOB MacHB C€ OTMHUCBA, KOraTo TOM € MoraceH, T.e. Korato 3aJIbJKEHUETO OnpeacJIEHO B 10roeopa €
OTHAagHAJIO WIHN € aHYJIUPAaHO WIN CPOKBT MY € U3TEKBJI.

Koraro cemectByBam (pUHAHCOB MacuB ObIe 3aMEHEH C APYT OT CHIIHSA KPEAUTOpP INPH 3HAYUTEITHO
Pa3IMYHN yCIOBHUS WM YCJIOBHATA Ha CHINECTBYBAIIMS MACHB OBIAT CHIIECTBEHO MOAM(UIMPAHH, Ta3u
3aMsiHa WIM MOAM(HKALMS ce TPeTUpa KaTo OTMHCBAHE Ha ITbPBOHAYAJHHUs MAacHB U MpPU3HABaHE HAa HOB
MACHB, a pa3INKaTa B CbOTBETHUTE OalaHCOBHM CTOMHOCTH ce TPH3HAaBa B OTUYETA 3a JOXOIUTE.

3) JlepuBaTHBHH QUHAHCOBH HHCTPYMEHTH

DOoHIBT U3MOJ3BA AC€PUBATHBHU (1)I/IHaHCOBI/I HUHCTPYMEHTHU KaTO JIMXBEHHU CyallOBE€ 3a XEPKUpaHE Ha
PUCKOBETE, CBbpP3aHU C IIPOMEHUTE B JIMXBEHUTE MPOLIEHTH. Te3u JACPUBATUBHU q)HHaHCOBI/I HUHCTPYMEHTH
CC IpH3HaBaT IMbpBOHAYa/IHO I10 CIIpaBeaJIMBa CTOMHOCT Ha jaTaTa, Ha KOSITO € CKJIFOUEH AC€PUBATUBHUA
A0TOBODP. Cnen ObPBOHAYAJIHOTO CHU NMPU3HABaHE, IE€PHUBATUBUTE CE€ OLECHABAT IO CIIpaBEAJIMBa CTOMHOCT.
Te ce oTumTaT KaTo aKTHUBH, KOraTo CIipaBeyiMBaTa CTOMHOCT € MOJIOKWUTENHA M KaTO MacUBH, KOraTto
ClipaBejiiBaTa CTOMHOCT € oTpuLareHa.

[Neuanbure nmnm 3arybure, BB3HMKBAIM OT MPOMEHM B CIIPABEAIMBATAa CTOMHOCT HAa [EPUBATHUBHTE, CE
NIPU3HABAT JUPEKTHO B OTUYETA 3a JIOXOJAUTE NPE3 OTYETHHUS MEPUOLL.

u) Komnencupane Ha QUHAHCOBM HHCTPYMEHTH

DHHAHCOBUTE aKTUBH M (DHAHCOBUTE MACHBH ce KOMIIEHCHpPAT M HETHATa CyMma ce Mpencraes B OayaHca,
KOTaTO M CaMoO KOTaTo, € HAJIMLIE IOPUINYECKH YIPaXKHIEMO MPaBo 3a KOMIIEHCUPaHe Ha MPU3HATUTE CYMH
1 OOHIBT UMa HAMEPEHNE 3a ypeXkIaHe Ha HeTHa 06a3a, MiM 3a €JHOBPEMEHHO pealn3upaHe Ha akTHBUTE U
ypexnaHe Ha TTacUBUTE.

ii) CnipaBeiMBAa CTOMHOCT HA (PUHAHCOBHTE HHCTPYMEHTH

KbM Besika oTdeTHa JaTa CrhpaBeAsivBaTa CTOWHOCT Ha ()MHAHCOBM WHCTPYMEHTH, KOWTO CE ThPryBaT
aKTHBHO Ha Ma3apure, ce orpenesist Ha 0a3a Ha KOTMPaHM Ma3apHHU LEeHH WM KOTHUPOBKU OT AWIbpHU (LeHH
,KymyBa’ 3a ABJICM MO3WLMH M LEHH "mpopjaBa”’ 3a KbCH MO3WLMK) Ge3 [a ce npuchaaaT pa3xoau Mo
clenKara.

Cl'[paBeZ[J'II/IBaTa CTOMHOCT Ha q)HHaHCOBI/I HWHCTPYMEHTH, 3a KOUTO HsAMa aKTHBEH Ilasap, C€ omnpencisa ¢
MOMOIITa Ha TEXHUKH 3a OlleHsIBaHe. Te3u TeXHUKH BKJIIOYBAT MU3IOJI3BaHE Ha CKOPOIIHHM Ma3apHU MPEKU
CICJIKH, MPENpaTKh KbM TEKyllaTa CIIpaBCAJIMBA CTOUHOCT Ha ApYyr MHCTPYMEHT, KOWTO € B 3HauMUTEIHA
CTCNEH ChIIMYA, aHAJIU3 HA TMCKOHTUPAHUTE NAPUYHM MOTOLUHX U APYTHM MOAECIIM 3a OLICHKA.
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K) OCHOBEH KamuTaa

OCHOBHMAT KalMTal € MpEeICTaBeH M0 HOMHHAHATa CTOMHOCT Ha W3afCHUTE W IUIATEHH aKLUHWH.
IlocTennenusra ot n3aaacHu akKuuMu Hald TAXHaTa HOMHWHAJIHA CTOMHOCT CE€ OTYMUTAT KaTo HpCMHﬁHH
pesepBu.

;1) IHBeCTHLHOHHH UMOTH

MHBECTULIMIOHHM UMOTH ca UMOTH, AbprKaHU 3a IMNOoJiydyaBaHE Ha NPUXOAW OT Ha€MHU HWJIKM 3a YBEJIMYECHUE
CTOMHOCTTA Ha KaIluTalia, Uid U 3a ABere. MHBECTUIIMOHHNUTE UMOTH C€ OLICHIBAT IMbPBOHAYAJIHO IO LI€HA
Ha l'[pI/I]_'[O6I/IBaHe, KOATO BKJIFOYUBA pPa3xXoauTe IO cAeIKaTa. Pasxonure 3a mogMsHa Ha YacTH OT
WHBECTHUIIMOHEH MMOT C€ BKJIOYBAT B Heromara OalaHCOBa CTOMHOCT, KOrato Te3Wu pa3sxoau obaar
W3BBPIICHU U TTPU YCJIIOBUE, Y€ OTTOBAPAT HA KPUTEPUUTE 3a MPU3HABAHE HA NHBECTULIMOHEH UMOT.

CJ'[C]_'[ MBbPBOHAYAJTHOTO MPU3HABAHE WHBECTULMOHHUTE HUMOTHU C€ OTUYMTAT IO CIpaBEjiMBa CTOMHOCT,
KOATO OTpassiBa IMNa3apHUTE YCJIOBUA KbM OTYETHATa Oarta. Tleuanbure wmu 3ary6HTe, Bb3HUKBAIIK OT
TMPOMEHU B CIPABEIJINBUTE CTOWHOCTH HAa WHBECTULIMOHHUTE UMOTH, CE NMpU3HaBaT B OTYETA 3a JOXOAUTE
3a OTYETHUA IEPUOM, B KOATO Bb3HUKBAT.

I/IHBCCTI/IL[I/IOHHI/ITC HUMOTHU CE€ OTIUCBAT MPU OCBO60)K]_'[aBaHe HJIKM KOTaTO MHBECCTHULIMOHHUAT UMOT € TpaﬁHO
M3BaJleH OT ymoTpeba M HUKAKBM ObIEIM HKOHOMHYECKH H3rOAM HE Ce O4YaKBaT OT HEroBOTO
ocBoOoxmaBaHe. [lewanbure wim 3aryOure, MNPOM3THYAIIM OT H3BAXIAHETO OT YyHOTpeba WIH
0CBOOOXKIABAaHETO OT WHBECTHLMOHEH HWMOT, Ce BKJIOYBAT B OTYeTa 3a JOXOAMTE B MepuHoja Ha
M3BXIAHETO OT yrnoTpeda nitk 0cBoG0kKaaBaHeTo.

@DOHABT MPEXBBPJIS UMOT OT MHBECTULMOHEH MMOT B MaTepualieH 3amac (MMOTH 3a ThpryBaHe) camo,
KOraTo MMa TMPOMsHA B H3IIOJ3BAHETO, JOKa3aHa upe3 3arouBaHe Ha paspaboTBaHe C IeNl Mponaxsa.
Korato MHBECTHIIMOHEH UMOT C€ MPEXBBPJS KbM MaTepHajieH 3amac, rnpuerara CTOMHOCT Ha UMOTa 3a
MOCJIEBAINO OTUYMTAHE € HErOBaTa CIPABEIMBA CTOMHOCT KbM JaTaTa Ha MPOMAHATA B U3MOJI3BAHETO MY.
HpI/I MPEXBBPJIAHE OT MATEPUATHU 3ar1aCul KbM MHBECTULIMOHHU UMOTH, pas3jinkaTta MEXIy ClipaBeajiMBaTa
CTOWHOCT HAa UMOTA KbM Ta3W JaTra W Heropara npeiMinHa GalaHcoBa CTOWHOCT ce MpHU3HAaBa B OTYeTa 3a
noxoaute. Korato MoHABT 3amouBa HAHOBO Ja pa3paboTBa CHLIECTBYBALl MHBECTHLUMOHEH MMOT C LIEJ
MPOABJLKUTEITHOTO MY 6’5;[6]].[0 MU3M0J3BAHEC KaTO TaKbB, TO HMOTBHT OCTaBa Knacmbnunpaﬁ KaTto
WMHBECTHLIMOHEH MO Bpeme Ha paspabGorBaHeto. Korato ®oHOBT B3eMe pelieHue 3a mpoaaxkda Ha
HUHBCCTULIUOHCH HUMOT 663 Jaa ro pa3pa60TBa U KpUTEpUUTE 3a KJ'[aCI/ICI)I/IKaL[I/IH KaTto UMOT, ObpKaH 3a
npogax0a ca M3MBJIHEHH, MMOTHT Ce KiacH(UUUpa Karto ObpXaH 3a mpojakba W ce OlleHsBa MO
CrpaBe/JINBa CTOMHOCT.

M) UmoTH 3a ThpryBane

Hmorute 3a ThpryBaHe (MaTepHaliHM 3amacH) ce OLCHSBAT MO MO-HHUCKaTa OT ceOecTOMHOCTTa U HEeTHaTa
peanusupyema croiiHoct. CebecroiiHocTTa ce omnpenenst Ha 6a3a Ha creludUYHAa UOCHTU(UKALHMS Ha
pa3xoau 1o ChOTBETHHA NpoekT. HeTHarta peanusupyema CTOHHOCT € IpeAnoaraeMara MpojakHa LieHa B
HOpPMaJIHHsl XOJ Ha CTOIMaHCKaTa NeHHOCT MUHYC MPUOIM3UTEHO OLEHEHUTE Pa3XoqM 3a 3aBbpLUIBaHEe Ha
NPOEKTa U Te3H, KOMTO ca HeOOXOAUMH 3a OCBIIECTBsIBaHE Ha Npoaaxsara.

H) HBeCTHUMOHHU MMOTH AbPKAHH 32 MPoAaKOa

WHBeCTHLIMOHHITE WMOTH AbpP)KaHW 3a mpojaxba ce oryurar mo crpasemiuea croiiHoct (MCPO 5
Herekyuin akTHBHM, AbpKaHW 3a mpojaxkba M mpeycraHoBeHW aeitHocTh, maparpad 5r). Te ce
Knacu(ULMPAT KaTo IbpXKaHW 3a Mpojax0ba, ako TEXHUTE OalaHCOBHM CTOMHOCTH e ObJaT Bb3CTAHOBEHH
MO-CKOPO Ype3 clielKa 3a MpoJax0a, 0TKOJIKOTO Upe3 NMpobibKaBalla ynorpeda. Toa ycnoBue ce cunra 3a
YIOBJIETBOPEHO, €IMHCTBEHO KOraTo MpoAax0aTa € MHOTO BEpOsTHa W aKTUBBT € Ha pasIojioXKeHHe 3a
HezabaBHA Mpojak0a B HACTOAIIOTO CH ChCTOSIHUE. PBKOBOACTBOTO TpAOBa Ha € MOETO aHraKUMEHT 3a
nponaxk0a, KOSITO Ce OYaKBa 1a M3ITBJIHA M3UCKBAHUATA.
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ChOuTHs MM 0OCTOATEICTBA MOTaT Ja YABJDKAT MepHola 3a NPHUKIIOYBaHe Ha mpoaaxbara 10 MepHo,
HaJIBHIIABAIl €IHAa TOAWHA. AKTHB MNpOIbJDKaBa aa Objle KilacMpUUMpaH KaTo aKTHMB, IbpiKaH 3a
npoaak0a, ako 3a0aBAHETO € MOPOIEHO OT ChOUTHA MIIM OOCTOSATENCTBA H3BbH KOHTPOJIA Ha JAPYKECTBOTO
Y TO OCTaBa OOBBP3aHO C IJIaHa CH 3a MPOoJakOa Ha aKTHBA.

0) JIusuur

OHpe].'lCJ'IHHCTO JaJi 1ad€HO CTIOpasyMEHUE NMPEACTABJIsIBA WIN CbAbpiKa JIM3UHT CE 6a3Hpa Ha CBhIIHOCTTa
Ha CIIOpa3syME€HHETO, B HEroBOTO Hadajllo, MU HM3HMCKBa OLICHKa OTHOCHO TOBa JajJId HU3IBbJIHCHHUETO Ha
CIIOPa3yMEHUETO 3aBHUCHU OT M3IIOJIBBAHETO Ha KOHKPETCH aKTUB WJIM aKTHBHU W JaJId CIIOPa3yMEHHUETO
TMPEXBBPJIA MPABOTO 32 U3MOJI3BAHE HA aKTHUBA.

Donovm Kamo nuzuUHe00amell

JIM3UHrOB MOTOBOp, MpU KOHTO MOHABT 3ama3Ba B 3HAYMTENHA CTEMEH BCHYKH PUCKOBE M H3rOAM OT
COOGCTBEHOCTTA BBHPXY HaeTHs aKTHB, ce Kiacu(UIMpa KaTo ONepaTHUBEH JIM3UHT. [ThpBOHAYATHUTE MPEKH
pasxonu, u3BbpuieHn oT DoHza, BB Bpb3Ka C JOTOBApPSHETO M YPEXKAAHETO Ha ONEpaTHBEH JIM3UHT Ce
MpUOaBAT KbM OTYETHATa CTOMHOCT Ha HAETHS aKTHB W Ce MPHU3HABAT KAaTO Pa3xoi Mpe3 LeNus CPOK Ha
JIM3UHTOBHUS JOTOBOP Ha chlaTta 0a3a KakTo JIM3WHTOBHUTE MPUXOAU. Y CIOBHUTE HAEMH Ce MPU3HABAT KaTo
MPUXO/U B TIepHoa, B KOWTO ObaaT 3apaboTeHu.

n) OGopyaBane

OGopynBaHeTo ce OTYMTa MO LEHa Ha MNpUOOOMBaHe, HaMalleHa C HaTpyNaHUTe aMOpTH3alUMd U
HaTpynaHuTe 3aryou ot obesuenka. lleHata Ha nmpuaOOKUBaHe BKIIFOYBA U PA3XOIH 3a MOAMSHA HA YaCTH OT
aKTHBHTE, KOraTo Te3W pa3xoqu ObJAT M3BBPLIEHH W MPU YCIOBHE, Y€ OTrOBAapsAT Ha KPUTEPUHUTE 3a
NpH3HABaHe Ha [bJIrOTPACH MaTepualieH akTHB. BCHUKU pa3xoau 3a peMOHT W MOJAPHKKA Ce MPU3HABAT B
nedanba win 3aryda B meprosa, B KOWTO ca Bb3HUKHAIH.

AMOpTI/I3aLlI/II/ITe ce M3YMCIIABAT Ha 0a3za Ha JMHEHHUSA MeTox 3a CpOKa Ha IMOJIE3HUA KMUBOT Ha aKTUBUTE
KaKTO CJIiCaBa.

2013 2012
CronaHCcKu UHBEHTap 5 rognan 5 roguan
Komnrotpu 2 roauHu 2 roguHu
Hpyru aktuBu 6-7 roguHn 6-7 rogrHN

OtneneH akTUB OT 0OOpYyIBAaHETO Ce OTHMCBA MpPH MpojaxkbaTra My MM KOraTO HE C€ OYaKBaT HUKAKBH
ObIeIqM MKOHOMUYECKH WM3rOAM OT HErOBOTO W3IOJ3BaHE WIIM MpHU 0cBOOOKAaBaHe OT Hero. [lewanOute
WK 3ary0ute, Bb3HUKBAIIK TPU OTIIUCBAHETO HAa aKkTHBa (MPEACTABIISIBAIIM pa3fiMKaTa MEXIy HETHHTE
MOCTBIUIEHUsI OT Mpojakdara, ako UMa TakuBa, W GalaHCoBaTa CTOWHOCT Ha aKTHBA), Ce BKJIOYBAT B
oTyeTa 3a TOXOAMTE, KOraTo aKTUBBT O'b/ie OTITHCAH.

OcraTbuHaTa CTOMHOCT Ha aKTUBUTE, MOJIE3HUAT UM JKUBOT U METOABT HA aMOPTU3aLMs C€ pepas3riexaaT
Y IIPOMEHST, aKO € He0OXOAMMO, B Kpasi Ha BcAKa (PMHAHCOBA TOIMHA.

OGopyaBaHe MPEACTABIABALIO Hepa3JeHa YacT OT MHBECTULMOHEH MMOT, T. HEOOXOIMMO 3a LEUTe Ha
W3MOJI3BAHETO HA KMOTA [0 MPEIBUAMMHS OT PHKOBOACTBOTO HA4MH, C€ OTYMTA KAaTO 4YacT OT
WHBECTHLMOHHUS UMOT.

3a 2013r u 2012r. ®OHABT HE OTYHTA CHINECTBEHO 0OOpYABAHE.

p) OGe3ueHka HAa HeUHAHCOBU AKTHBH

K®M Bcsika oTueTHa nata, @OoHABT OLIEHSABA AU CbIICCTBYBAT MHAWKALINU, Y€ NAACH aKTUB € 06C3HCHCH.
B cnyqaﬁ Ha TaKWBa WHIWKALIMM WM KOraTO C€ M3WCKBAa €XErofeH TeCT 3a 0Oe3lieHKa Ha NajeH AaKTHB,
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®oHABT onpenens Bb3CTAaHOBMMAaTa CTOMHOCT Ha TO3U akTHB. Bb3cTaHOBMMAaTa CTOMHOCT Ha aKTHBa € Mo-
BHCOKaTa OT CNpaBeljiuBaTa CTOWHOCT, HaMajeHa C pa3xoAuTe 3a mponaxx0a Ha aKTUBa WM Ha O0eKTa,
reHepupall napyuyHu MOTOUW M CTOMHOCTTa My B ynorpeba. Bb3craHoBMMaTa CTOWHOCT ce ompeaess 3a
OTZAEJICH aKTWB, OCBEH B CIIy4dail, 4ye MpH W3MOJ3BAHETO HA AKTUBA HE CE€ INEHEpUpaT MapUYHU IOTOLH,
KOWTO [1a Ca B 3HAYUTEJIHA CTEMEH HE3aBUCUMU OT MapUYHHUTE MOTOLM, TEHEPUPAHU OT APYTH aKTHUBU WIN
rpynu ot aktueH. Korato 6anaHcoBaTa CTOWHOCT Ha Ja/IeH aKTHB € M0-BUCOKa OT HeropaTta Bbhb3CTaHOBHMA
CTOMHOCT, TOW ce cuuTa 3a obOe3lueHeH W OanaHcoBaTa MY CTOMHOCT Ce HaMmalsBa [0 Heropara
BB3CTAaHOBMMA CTOMHOCT.

Ipu ompenensHeTO Ha CTOMHOCTTa B ynoTpeGa Ha akTHB, OYaKBaHWTE ObAEIIM MAPUYHKM TOTOLM Ce
JHMCKOHTHUPAT [0 TAXHATa CeraliHa CTOMHOCT KaTo Ce W3MOJI3Ba HOpMa Ha JTUCKOHTHpPaHe MpeAd NaHbLH,
KOSITO OTpa3siBa TEKyllara rasapHa OIEHKAa HAa CTOMHOCTTAa Ha MapuTe BbB BPEMETO M CHEUM(PUUHUTE 3a
aktiBa prckose. CripaBemMBaTa CTOWHOCT, HaMalleHa C PasXOAHMTe 3a Mpojaxbara ce ompeness upes
U3MOJ3BAHETO Ha MOAXOMASALl MOJEN 3a OleHKa. HamnpaBeHHWTe H3YHMCIEHMs Ce MOTBbP)KAaBaT upe3
W3MOJI3BAHETO HA APYrM MOACIM 3a OLCHKAa WM APYyrd HaAJIWYHU H3TOYHWULIU Ha I/IHCI)OpMaL[I/IH 3a
CrpaBeIMBaTa CTOMHOCT Ha aKTHBA.

3ary6me OT o0e3IIeHKa ce MpU3HaBaT KaTO APYI'd pa3Xxodu B OTUYETA 3a JOXOOMUTE.

KbM Besika oTyeTHa nata, GOHABT MpeLeHsBa Jail ChIIECTBYBAT MHAMKALMH, Ye 3arybaTta oT o0e3leHka
Ha aKTHB, KOSITO € MPU3HaTa B MPEIXOAHH MEPHOAH, MOXKeE Beue Ja He ChLIECTBYBa MM MTbK [a € HaMaJlsiia.
Axo CbIICCTBYBAT HOI[O6HI/I WHIUKAILUH, q)OH,E[’bT ornpeneid Bb3cCTaHOBUMATa CTOMHOCT Ha TO3U aKTHB.
3arybara OT o0e3leHKa ce Bb3CTaHOBSBAa OOpaTHO caMO TOrapa, KOraro € HacTbhIUIa MPOMsHa B
NPELEHKUTE, U3MOJ3BaHK MPH OMpelesisHe Ha Bb3CTaHOBMMAaTa CTOWHOCT Ha aKTHBA, CJiel NPU3HABaHETO
Ha nocjenHaTa 3aryba oT obe3LeHKa. B To3u crydaii, 6anaHcoBaTa CTOMHOCT Ha akTHBa Ce yBeJMYaBa 10
Heroeata Bb3CTAHOBUMA CTOWHOCT. YBeJWuYeHaTa, BCJICICTBHE Ha BB3CTaHOBsiBaHe Ha 3arybaTta OT
obe3leHKa, OajaHCOBa CTOMHOCT Ha aKTHB HE MOXeE [a TpeBHINaBa OajlaHCOBaTa CTOMHOCT, TaKaBa,
kakBaTo O Ouna (cnex mpucniagaHe Ha aMOPTU3ALMATA), B CIydail, ye B NPEAXOJHH IEPUOIM He e Ouia
NpU3HaBaHa 3aryba oT oOe3leHKa 3a ChOTBETHHUsS aKTHB. Bb3cTaHOBABaHETO Ha 3aryba oT obe3leHKa ce
NpH3HaBa B OTYETA 33 JOXOIHTE.

¢) lapuunn cpeacTBa U NAPHYHN EKBUBAJEHTH

HapI/I‘IHI/ITC cpeactBa M KPAaTKOCPOYHUTE MACTMO3UTH B OTYETA 3a q)HHaHCOBOTO CbCTOSAHHUE BKIJIFOYBAT
napu4yHu CcpeacTBa 1o 0aHKOBH CMETKH, B 6[)0171 W KpaTKOCPOYHH ACTIO3UTH C IMbPBOHAYAJICH MaACK OT TpHU
HJIK MO-MaJIKO MeceLa.

3a uenurTe Ha OT4YeTa 3a NMapuiIHUTE MOTOUHU, MAPUIYHUTE CPEACTBA U MAPUUYHUTE €KBUBAJICHTHU BKJIFOYUBAT
NnapuyHUTE CpEACTBA U NMAapUIHU €KBUBAJICHTH, KaKTO T€ Ca Z[e(bI/IHI/IpaHI/I no-rope.

1) lIpoBU3UHK

Obwu

IIpoBu3uu ce npusHaBatr, korato MOHIBT MMa CEramrHo 3amb/uKeHHe (MIPaBHO WIIM KOHCTPYKTHMBHO) B
pe3ynTaT Ha MHUHAaJM ChOWTHS; MMa BEPOSATHOCT 3a MoracsBaHe Ha 3aJbJDKEHHETO Ja Oblle HEOOXOAUM
MOTOK OT PeCcypcH, ChabpKall MKOHOMHUYECKH TIOJN3H; U MOXKe Ja ObJe HalpaBeHa HaJe)KIHA OLIEHKa Ha
CTOMHOCTTAa Ha 3ambiDKeHuero. Korato PoHABT oOYakBa, 4Ye HAKOM WIM BCHYKM HEOOXOIMMH 3a
YPeXKAAHETO Ha MPOBU3MATA pa3Xonu Ie ObJaT Bb3CTAHOBEHM, HANpUMEpP ChIJIACHO 3acTpaxoBaTesieH
JIOTOBOpP, BH3CTAHOBSBAHETO C€ NMPU3HABAa KAaTO OTAENIEH aKTHB, HO CaMO TOraBa KOraTo € MpaKTU4eCKH
CUTYPHO, Y€ Te3U pa3XoAd e ObJaT Bb3CTaHOBEHHU. Pazxonute 3a MpOBU3WMU Ce MPEACTABAT B OTYETa 3a
JNOXOAMTE, HETHO OT CyMaTa Ha BB3CTaHOBEHHUTE pa3xonu. Koraro epeKkThT OT BpeMeBUTE pa3jiMKU B
CTOMHOCTTa Ha MapUTE € ChLIECTBEH, MPOBU3MHUTE CE€ JAMCKOHTHPAT KaTO CE€ M3I0J3Ba TEKyllla HOpMa Ha
JMUCKOHTHpaHe Tpead NaHbLH, KOATO OTpassiBa CrelrMpUYHUTE 3a 3aab/DKEHHETO puckoBe. Korato ce
W3MO0JI3BA IMCKOHTHPAHE, YBEIMYEHUETO Ha MPOBU3UATA B PE3yJITaT Ha U3MUHAJIOTO BpeMe, Ce MpeicTaBs
KaTo ()MHAHCOB Pa3Xo/l.
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T) lIpoBu3uu (npoabKeHUe)

IIposu3zus 3a OvidicUMU OUeUOeHmMU

CernacHo 3akoHa 3a Jpy)KecTBaTa CbC CIeLMalHa MHBECTHMLMOHHA ues, MOHIBT € 3aab/DKeH [na
pasnpenenu karo AMBUAEHT He mo-Manko oT 90% ot mevanbaTa 3a ¢rHaHCOBaTa roIMHA, KOpPUTHpaHa C
edeKTUTe OT BCHYKH CHENKM C WHBECTUIMOHHM HWMOTH, HW3BBPIIEHH mMpe3 roauHata. Te3um edekTH
BKJIFOYBAT HECTHUTE neqan61/1/3ary61/1 OT MocJjieaBaly OLUEHKN Ha UHBECTULIUOHHUTE UMOTH.

Ha 6a3a Ha ¢unHaHCOBHTEe pe3ynraTH OT aedHoctta Ha ®onma 3a 2012 rogwHa, PBHKOBOACTBOTO €
aHaJIM3UPANO 3aJB/DKCHUETO 3a paslpeeisiHe Ha TMBHICHTH OT NKOHOMHUYECKa U MpaBHa TJIeHa Touka. B
pe3ysTaT Ha TOBa, € MpU3HATa NMPOBU3MA 3a AMBUASHTH Ha 0a3a Ha NMPaBHOTO 3aabJDKeHHe Ha DoHna 3a
pasnpenesieHre Ha IMBUICHTH KbM OTUETHATA J1aTa.

2.3. MpoMeHn B cHEeTOBOAHUTE MOJSIUTUKU U
onoBecTABaHUA

HoBu n u3meHenn CTAaHAAPTH U PA3SICHCHUSA

Br3npHeTuTe CUSTOBOIHM MOJUTHKU ca MOCIEIOBATEIHU C TE3M, NPWIIAraHy Mpe3 MpPeAIXOAHHUs OTYeTeH
NepHoJ, C M3KITIOYCHUE Ha clieqHUTe HOBU M n3MeHeHH MC®O u PazsicHenus Ha KomuTera 3a pa3sicHeHUs
no MekayHapoaHuTe craHaaptd 3a ¢uHaHcoBo oruurane (,KPMC®Q"), sb3npueru ot ®PoHma kem 1
anyapu 2013r.:

e  MCC 12 Jlanvyu éwvpxy ooxooume (Hzmenenue)

o  MC®O 7 Qunancosu uncmpymenmu. Onosecmssane (Mzmenenue)

e  MC®O 1 Bwsnpuemane na Meoicoynapoonume cmanoapmu 3a UHAHCOB0 Oomuumane 3a Nbpsu
nom (M3menenue)

Koraro Bp3npremMaHeTo Ha CTaHIAPT WK pa3siCHEHHUE Ce CMSATA, e UMa e(eKT BbpXy (PHUHAHCOBHUTE OTYETH
WK pe3yNITaThTe OT AeiiHocTTa Ha DOHAA, TO3H eeKT e OMUCaH Mo-A0JTy:

MCC 12 Janvuu évpxy ooxooume (Hzmenenue)

H3MeHEHUETO MOACHSABA OMPENENSIHETO HA OTCPOUEHUTE JAHBIM 38 WHBECTULMOHHM UMOTH, OLUEHEHH IO
cripaBeIiBa CTOMHOCT. TO BBbBEXKIA 060PUMOTO MPETOJIOKEHHE, UE OTCPOUEHUTE aHbLIH, POU3THYALIN
OT UHBECTHLIMOHHHM MMOTH, OLIEHEHU MO MOJelNa Ha cripaBeuBa cToiHocT cbriacHo MCC 40, tpsibea na
ce omnpeqessaT Bb3 OCHOBA Ha TOBa, Ye GalaHCOBaTa MM CTOMHOCT e O'blie Bh3CTaHOBEHA upe3 npojaaxba. B
JOMBJIHEHWE, W3MEHEHHETO  BbBEXKAA HM3MCKBAHETO  OTCPOYEHH  HaHbLM, MPOM3THYAINH  OT
HEeaMOPTH3MPYEMH aKTHBH, OLIEHEHH 10 MOJIeNa Ha npeolieHeHaTta croiiHocT cbriacHo MCC 16, BuHaru aa
ce ompenenst Ha 0aza OuyakBaHa peanu3alds upe3 Mpojakbara Ha aKTUBA. Bh3npueMaHeTo Ha
W3MEHEHHUETO HE € OKa3ajio BIMSHUE BbPXY (DMHAHCOBOTO CHCTOSHHME WJIM PE3YJITaTH OT IEWHOCTTA Ha
®doHpa.

MC®O 7 @unancosu uncmpymenmu:. Onosecmsneanusn (M3menenue)

M3mMeHeHnEeTO U3HCKBa JOIIBJIHUTCIIHU OMNOBECTIABAHHUA OTHOCHO CI)I/IHaHCOBI/I AKTUBH, KOHTO Ca
MPEeXBbPJICHH, HO HE ca OTMHCaHW, 3a Ja MOTaT moTpeduTenure Ha (UHAHCOBHS OTYEeT Aa pazdepar
B3aMMOBPB3KaTa C OHE3H aKTHBH, KOMTO HE ca OMJIM OTMHCAHU M ChITBTCTBAIINTE T Mackeh. ChINO Taka ca
BKJIFOUCHHU IOMBJIHUTEIHH OMOBECTABAHHMSA OTHOCHO NMPONBJDKABAINM YYacTHs B OTIHCAHU aKTHUBH C LT
MpeaoCcTaBsHe Ha MH(opMalys 3a XapakTepa UM U PUCKOBETE, CBBbP3aHM C MPOABDKABAILOTO YYacTHE B
TE3W OTIIMCAaHU aKTHUBU. M3MeHeHUeTO He BOAW OO0 BKJIIFOUBAHC Ha AOMNBJIHUTCIHU OIIOBECTABAHUA B
HacCTOAI A (1)I/IHaHCOB OTYCT.
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MC®O 1 Bwvsnpuemane na Mexicoynapoonume cmanoapmu 3a (YUHaAHCO80 omuumane 3a Nypeu Nom
(H3menenue)

H3meHeHHETO BbBEXKAa HOBO OCBOOOXIaBaHe, CBbP3aHO C M3MOJI3BAHETO Ha ,HamepeHa/lpueTa eHa” oT
MPEANPHUITHATA, KOUTO OMEpHUpar B XuNepuH(IAMOHHN UKOHOMUKHU. Korato naraTta Ha Bb3NpueMaHe Ha
MC®O 3a mbpBU IBT € Ha WM CJIeJ aTaTa Ha ,HopMaiu3alus oT xunepuHdiauus” Ha GyHKIMOHATHATA
BaJlyTa, NPEANpHUATHETO MOXKe Na u3bepe Ja OLleHU BCUUKHU CBOM aKTMBM M MACUBH, ChIIECTBYBALUM MPEIH
JaTtata Ha ,HopManu3auus’ MO CIpaBeAsiMBa CTOWHOCT KbM AaTaTa Ha npemuHaBaHe kbM MC®O. Crpiio
Taka ce MpeMaxBaT NMpeAWIIHUTe (UKCHUpaHM AATH 3a OTIHCBaHE, KaKTO WM 3a medanba wiam 3aryba oT
CHEJIKH, Bb3HUKBAILM B IEH MIbPBH, KaTO TE3W IaTH CE 3aMEHST ¢ JaTaTa Ha npemuHaBaHe kbM MC®O. Tbit
kato ®oHna Beve e Bp3npren MCPO, ToBa u3MeHeHne HiIMa eeKT BbpXy HAaCTOAMMNS (PUHAHCOB OTUET.

3. CblecTBEeHU CYETOBOOHM NPeLeHKU, NPUonu3nTenHu
OLIEHKU U NpennonoXeHus

Ipenenku

HpI/I npujaraHeTo Ha BB3INPUCTUTE CYETOBOAHU IOJIMTHKH, OCBCH l'IpI/I6J'[I/ISI/ITeJ'[HI/ITe OLUEHKH U
NpearnoyIoKEH1sA, PbKOBOACTBOTO Ha doHa e HarpaBHJIO CJIE€OAHUTE TMPEUCHKH, KOUTO HUMaT Haii-
ChIICCTBEH CCl)CKT BBPXY CYMUTE, IPU3HATH BbHB Cl)I/IHaHCOBI/I}I OTHYCT.

Heommenumu aneasicumenmu no onepamusen nusunz — Ponovm xamo ausunzooamen

@DOHABT € CKIOUWI JOTOBOPH 3a JIM3UHT HAa THPrOBCKU IUIOWIM OT MNPUTEKABAHUTE OT HEro HMOTH.
PpKroBOACTBOTO cumTa, ye JIpy>kecTBOTO 3aMa3Ba BCUUYKH ChLIECTBEHH PUCKOBE U M3rOAH OT COOCTBEHOCTTA
BBbPXY TE€3U UMOTH U MOPaJU TOBA, JOTOBOPUTE C€ TPETUPAT KATO ONEPATUBHU JIN3UHTU.

Tpancgepu om uneecmuyuonty umMomu

CJ'[CI[BaﬁKH MHBCCTULIMOHHUTEC CH LIC/IH , q)OHJ_'[”bT KJ'[aCI/ICl)I/IL[I/Ipa HUMOTUTE KAaTO MHBECTULIMOHHU UMOTH TIPU
MbPBOHAYAIHOTO MM MpH3HaBaHe. BriocieacTBue, pHbKOBOACTBOTO MPaBM MpELEHKa MO OTHOLIEHHWE Ha
TpaHcepuTe OT  WHBECTULMOHHHM HMOTH, 3aBHCellla OT HAMEpeHWuss CH 3a  ObIeleTo
u3noJ3BaHe/peanu3alys Ha UMOTa M HEroBOTO TEKYLIO ChCTOsiHME (B Mpouec Ha pa3paboTBaHe MJM Ha
pasmosioxkeHue 3a HezabaBHa Mpoaaxoa).

IIpuGIAU3UTETHH OLIEHKH H IPeaNoJI0KeHUs

OCHOBHHUTE MPEAToJIOKEHNA, KOUTO Ca CBBP3aHU C 6’b£[CH.[I/I U JOpyru OCHOBHM HW3TOYHWULM Ha
HECUT'YPHOCTHU B HpI/IGHI/ISI/ITeJ'IHI/ITe OLCHKH KbM JaTraTa Ha 6aJ1cha, M 3a KOUTO CbUISCTBYBA 3HAYHTECIICH
PHUCK, Y€ Ouxa MOIJIM Ja JOBedaT IO ChIIECTBEHU KOpPEKLUUH B 0aaHCOBUTE CTOMHOCTH Ha aKTHBUTE npe3
cjeaBalysa OTYETEH NEPHUOI, Ca MOCOYCHHU MTO-A0JTY.

Obe3yenka Ha 63emManus

JIpy»KecTBOTO M3MOJI3Ba KOPEKTHUBHA CMETKa 32 OTYMTAHE Ha 3ary6u oT o0e3lieHKa Ha TpyAHOChOUpaeMu 1
HechbOMpaeMHu B3eMaHUs OT KJIMEHTH. PBKOBOACTBOTO MpeLieHsABa aJeKBaTHOCTTa Ha obe3lieHKaTa Ha 6a3a
Ha BB3pacTOB aHA/M3 Ha B3eMaHWsTa, CreuuQUYHATA WKOHOMHYECKA Cpella Ha KIMEeHTa, Heromara
TJIATEKOCTIOCOOHOCT, TPOMEHH B JOTOBOPEHHWTE YCIOBHMS Ha IUIallaHe W ApYyrd. Ako (DMHaHCOBOTO
CBCTOSIHME M pe3yJNTaTH OT NeWHOCTTa Ha KIMEHTHTe ce Biowar (Hajg O4YakBaHOTO), CTOWHOCTTA Ha
B3E€MaHUATa, KOUTO TPpsiOBa Ma OBIAT OTMMCAHH Ipe3 ClISABAIOM OTYETHH MEepPHOIH, MOXe na ObIe mo-
royiiMa OT O4YaKkBaHaTa KbM JaTara Ha 6anaHca.

HHBeCTMLIMOHHNTE UMOTH U UMOTHUTE IBP’KaHU 3a Mpoja)kda ca OLIEHEHW MO CMpaBeAsMBa CTOMHOCT OT
HE3aBUCHM JMLEH3UPaH OLEHUTEN Ha 6a3aTa Ha MPUXOAEH WM NazapeH noaxon. [opaau crarHauusTa Ha
nasapa Ha HeJBW>KMMU UMOTH, OLICHKUTE HE BUHArU ca MOJKPENEHHU CbC CPAaBHUTEIHU Ma3apHU AAHHU 3a
peaHy CKIIOUEHU CAETKU.
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