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EHEMOHA A/l
CUETOBOJIHA ITIOJIMTHKA 31 MAPT 2013 T".

qu'ronozma NMOJIHTHKA

O6ma pamka Ha pHEAHCOBO OTYHTaHE

To3u uHAMBHAYaNeH (QUHAHCOB OTYET € U3TOTBEH BHB BCHUYKH CHIIECTBEHH aclleKTH, B CLOTBETCTBHE
¢ Mexnynaponnure craHgaptéd 3a ¢uHaHcoBo otuutane (MC®O), usgamenud or CbBera Mo
MexayHapoauu cyeToBoaHHu crangapTd (CMCC) u passcHeHMATa 33 TAXHOTO NpUIAraHe, U3afeHu
or Komurera 3a passcHenne Ha MCPO (KPMC®O), npuern ot Erpomeiickus cvioz (EC) wu
npuoxumu B Perry6mika Brirapus.

IIpomenn 8 MC®O

Cmanoapmu u pazacHEeHUA 671€31U 8 CUIA 8 MEKYU{UA OMYUEMEH NEPUOD

Cnennure M3MEHEHMS KbM CBINECTBYBAINH cTaHAapTH, usnanenu or CMCC u npuetn ot EC ca
BJIE3JIM B CHJIA 33 TEKYINHUA OTYETEH [IEPUOL;

e Usvenenns Ha MCP®O 7 OunancoBu HHCTpyMeHTH: OINOBECTSBaHE — INPEXBLPJISHE Ha
¢unHaHcoBM akTHBH, npueTH or EC Ha 22 noemBpu 2011 (B cuia 3a rOAMIOHM NEPHOAH,
3ano4Baiy Ha wiu cnex 1 romm 2011).

IIpemMaHeTO Ha Te3M W3MEHEHMS KbM CBHINECTBYBAIUM CTAHJAPTH HE € JOBEJIO JO TPOMEHH B
CUETOBOJIHATA MOJIUTHKA Ha J[pyKecTBOTO.

Cmanoapmu u pazacnenus, usdoadenu om CMCC u npuemu om EC, koumo éce owe ne ca éne3nu
¢ cuna

Cneapure MCOO, uzmenenns Ha MCOO u paszscHenus ca npuetn ot EC kbM jarara Ha
of00psABaHe HA HACTOSIIMSA (PMHAHCOE OTYET, HO BCE OILE HE Ca BJIE3NIM B CHIA:

e MC®O 10 Konconunupanu ¢unancorH otders, npHet oT EC Ha 11 nekemspu 2012(B cuna 3a
TOIMIIHY IIEPHOMH, 3aII09BalM Ha WiH cien 1 sHyapu 2014);

e MC®O 11 CeemecTHH aHrakuMeHTH, nipueT oT EC Ha 11 mekemspu 2012 (B cuna 3a rOOULIHK
MIEPUOJIH, 3aII0YBAINK Ha WM citep, | aHyapu 2014);

e MC®O 12 OnosectaBaHe Ha JAI0Be B Ipyrd mpeanpustus, npuer or EC Ha 11 mekemspu
2012(B cuna 3a roguIIHA NEPHOAY, 3aNIOYBAINMA Ha WIH ciiel | aHyapu 2014);

¢ MCQ®O 13 Ouensasane 1o crnpaseiMBa cToiHocT, mpreT oT EC Ha 11 nexkemspu 2012 (B cuna 3a
TOAMIIHH TIEPHOMH, 3aTI04Balliy Ha WiH cier 1 sHyapu 2013);



EHEMOHA ALl
CUETOBOJHA ITOJIMTHUKA 31 MAPT 2013 T.

CyeToBOIHA NOJHTHKA (IPOAB/DKEHHE)
O6ma pamka Ha puHAHCOBO OTYATAHE (HPOIBJUKEHHE)
IIpomenn B MC®@O (npoab.ixeHne)

Cmanoapmu u pasacuenun, uzoaoenu om CMCC u npuemu om EC, koumo éce owie e ca ene3nu
¢ cuna _(npodvadiceHue)

e MCC 27 (pepusupan npe3 2011) Munueuayannu d¢unancoBd orderd, mnpuer or EC Ha
11 npekemBpn 2012 (B cwia 3a TrOAMHIHM TEPUONHM, 3alO4YBalid HAa MHIM  clie]
1 snyapu 2014);

o MCC 28 (peBusupan npes 2011) HuBecTuLy B aCOLMAPAHU U CbBMECTHH IPENPHATHS, IPHET
ot EC Ha 11 nexemepu 2012(B cuyia 3a rogMIIHK NEPHOAH, 3alOYBALIK HA Wi cien 1 sHyapu
2014);

o Hamenenus Ha MC®O 1 Ilpunarane 3a mepen mbT Ha MCO®O — xunepundnanus
NpeMaxBaHeTO Ha (GUKCHPaHH JAaTH 3a APYKECTBa, Ipuiaraim 3a nspsy msT MC®O, npueru or
EC na 11 nexemspu 2012 (B cuna 3a rOAMIDHM NEPHOAH, 3allOYBAINM HA WM crex | sHyapu
2013);

o MHsmenenns Ha MCOO 7 Ounancosr HHCTpyMeHTH: OnoBecTsABaHe — HETHPaHE HA (PHHAHCOBH
aKTHBM W ¢HHaHCOBH nacuBH, npuetu ot EC Ha 13 nexemepu 2012 (B cuna 3a roauimsy
NEPHO/IH, 3aN0YBAIIY Ha WK citex 1 sHyapu 2013);

o Msmenenns na MCC 1 Ilpencrassne Ha $HMHAHCOBH OTHETH — NPEACTAaBSHE HA TEpa OT JIPYr
BceobxBaTeH noxof, npuern ot EC Ha 5 ronu 2012 (B cuna 3a rOAMINHM NEPHO/IH, 3allOYBALIA HA
wm cnen | romu 2012);

o Hsmenenus sa MCC 12 Jlanpy BBpXY AOXOJa — OTCPOYEHH HAHBIM: BHICTAHOBHMOCT HA
axTuBH, npueTd oT EC Ha 11 nexemBpu 2012 (B cuia 3a roguIIHy MIEPHOJIH, 3aII0YBAIIH HA MIH
cnen 1 auyapu 2013);

* Hsmenenns Ha MCC 19 Jloxoqy Ha HaeTH JHLa — NoJoOpeHHs MPH OTYHTAHETO HA JOXOIMUTE
cien Hamyckade, npuetd ot EC Ha 5 ronu 2012 (B cuia 3a roaduiny MepHOAM, 3alI0YBAINH HA
W cnen 1 sayapu 2013);

¢ MHsmenenus na MCC 32 OunancoBn uscTpyMeHtH: IIpenctaBsne- Hetupane Ha (puHAHCOBH
axTHBM W (uHaHCOBM HacuBH, npuetd oT EC Ha 13 mexemspu 2012 (B cuna 3a TOAMIDHU
MIEpHOJIH, 3alloYBAly Ha wiK cnex 1 sayapu 2014);

o KPMC®O 20 Pa3xoiu 3a OTCTpaHsBaHE Ha NOBBLPXHOCTHHUS CJIOM B NMPOM3BOACTBEHATA
¢aza nma orkpura MuHa, nprer ot EC Ha 11 mexemspu 2012 (8 cHna 3a TOAMIIHHM NEPHOIH,
3ano4saiiy Ha wim cien | sayapu 2013).

Hpy»ecTBOTO € M30pajio Na He MpHEMa Te3H CTaHAAPTH, U3MEHEHHS M Pa3fACHEHHs IPEAM JaTaTa Ha
BIIM3aHETO MM B Cwia. JIpy:KeCTBOTO O4YaKBa NpPHEMAHETO Ha TE3H CTAHJAPTH, WU3IMEHEHHS H
pa3sCHEHHS JIa He OKaXe CBIIECTBEH e€(PeKT BbpXY (PMHAHCOBHA OTHET Ha J[py>KECTBOTO B mepHoza
HA IPBOHAYAIHOTO UM TPHJIaraHe.

Cmanoapmu u pasacuenun, usoadenu om CMCC, koumo éce owie ne ca npuemu om EC

[Tonactosmem, MC®O, npuern ot EC He ce paznmHuaBaT ChIIECTBEHO OT Te3H, mpuets ot CMCC, ¢
U3KIIIOYEHHe Ha CJISAHWTE CTAaHJapTH, H3MCHEHMS Ha CBIIECTBYBAIM CTaHAAPTH H pa3sCHEHMs,
KOMTO BCe oule He ¢a ono0penu ot EC xpM naTaTa Ha onobpsaBane Ha HacTOsMSA (UHAHCOB OTYET:

¢ MC®O 9 dunHaHCOBH HHCTPYMEHTH (B CHJIa 3 OTHINHH IIEPHOIM, 3aM0YBAIIM HA WIH ciex |
saHyapu 2015);

¢ Hamenenus Ha MCQPO 1 Ipunarase 3a mspeu nbT Ha MC®O — IpaBuTeicTBEHH 3aeMH (B CHIa
3a rOJHMINIHM [IEPHOAH, 3aM04YBAINH Ha WK cnex 1 sHyapu 2013);

e Hzmenenns Ha MCOO 9 PunancoBu MHCTpyMeHTH U MC®O 7 MHHAHCOBH MHCTPYMEHTH:
Onopecraipane - 3agbLDKHMTENIHA JaTa 3a BIM3aHE B CWJIA M IIPEXOJHM OIOBECTABAHHUA,
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CueToBoAHA HONHUTHKA (MPOXBIKEHHAE)
O0ma pamMka Ha (HHAHCOBO OTUATAHE (NPOAL/IKEHHE)
IIpomenn B MCPO (nponnrxenne)

Cmanoapmu u pasacuenun, uzdadenu om CMCC, xoumo ece owe ne ca npuemu om EC
(npoodvasicerue)

¢ Hsmenenns na MCOO 10 Kouconupupanu ¢unancoBu ordyeth, MCPO 11 CneMmecTHH
anraxumeHTd ¥ MC®O 12 OnosecTsaBane Ha JAn0BEe B JPYTH HPEANPHATHA — NPEXOIHH
pasnopenbu(s cuia 3a roJMIIHH EPUOH, 3aNOYBaLIM Ha WiH cney | sHyapu 2013);

e MHamenenns Ha MCDO 10 Konconuaupanu ¢unaHcoBu oruet, MCOO 12 OnosecTaBaHe Ha
aanose B Apyry npeanpuatia u MCC 27 UnnuBuayansyu GUHAHCOBH OTYETH — MHBECTHIIHOHHU
ApyxecTBa (B CHJIa 3a TOIUIIHY NIEPHOAH, 3aNl0uBaIM Ha WK ciex | aHyapu 2014);

e HsmeHenus Ha pasnuunu cranfaptd Ilonobpenns Ha MC®O (2012), mpousTtHyaimy oT
TOAMINHKUA MPOEKT 3a nofobpenus Ha MCPO, nmybnukysan Ha 17 mait 2012 (MCPO 1, MCC 1,
MCC 16, MCC 32, MCC 34) ocHOBHO C 1ieJ1 OTCTpaHsBaHe Ha [IPOTHBOPEYHS M M3ACHIBAHE HA
(dopmynupoBkaTa (H3MEHEHUATA Ca NPHIIOKHMH 32 TOJUINHM MEPHUONM, 3aII0YBAINM HA WIH CleN
1 snyapu 2013).

HpyXecTBOTO OYakBa, 4We NPHUEMAHETO HA TE3M CTAHAAPTH, WU3MEHEHHS HA ChIUIECTBYBALIUTE
CTAHJAPTH M pa3jICHEHMS HAMA Ja OKaKE CBINECTBEH €(eKT BbpPXY (DMHAHCOBMS OTYET Ha
JpyXKeCTBOTO B ITEPHOJA HA2 MbPBOHAYATTHOTO MM IpHJIaraHe.

B CBHIIOTO BpeMe, OTYMTAHETO Ha XEHKHUPAHETO, OTHACAIIO ce 10 NopTdheiiim oT PUHAHCOBH aKTUBH
Y MACHBM, YMMTO NPHHLMIH He ca npuetH ot EC, e Bce olle HeperyupaHo.

Criopen npenieHkara Ha Jlpy:KecTBOTO, IPHJIAraHETO Ha OTYMTAHE HA XEMKHUPAHETO 3a NopTdeiiny oT
dunancopn axtHBM H nacuBu ckriacHo MCC 39: ®unaHcOBH MHCTpyMeHTH: [lpusHaBaHe W
OLECHSABaHE, HAMA J1a OKaXe CHINECTBEH €DEKT BbPXY (PHHAHCOBHSA OTYET, aKO CE MPHIIOKH KbM

ba3a 3a n3rorssne

WupusruyanHusT GUHAHCOB OTHUET € H3TOTBEH B CHOTBETCTBHE C NPHHIMINA Ha HCTOPUYECKATA 1IEHa,
¢ M3KJIIOYEHHE HA HAMEPEHATa CTOHHOCT Ha CrpaJHuTe NPH NpUiarade 3a mspsu msT Ha MCOO.

Tozu HHARBHAYAJICH q)HHaHCOB OTHET € H3roTBEH B CHOTBETCTBHC C IIPUHIMIIA HAa TCKYLIOTO
Ha4UCAABAHE H AEHCTBAIOTO NpEATpUATHE.

Tosu wHaMBHOyaneH (UHAHCOB OTYET CIEABA Ja CE PasMIeKAa 3a€JHO C KOHCONMIHPAHHS
¢uHaHCcOB oTUeT Ha JIpy’kecTBOTO 3a roqHHara, npukiro4eama Ha 31 Mapt 2013. Konconmuaupanusr
¢unancoB oTyeT me Gbae U3NAJEH Clel AaTaTa, Ha KOSTO € M3JaJeH HACTOAUMAT HHAMBHIyaJIeH
(HHAHCOB OTYeT.

DyHKIHMOHAJIHA BAJYTA H BAJIyTa HA NPEeACTABAHE

CobraacHO 6BJIrapckoTO CHETOBOJHO 3aKOHOMATENCTBO, JIpyXECTBOTO BOAM CBOETO CYETOBOACTBO M
U3roTBs ()MHAHCOB OTYET B HAlMOHAIHATA BanyTa Ha PemyGnuka Bwarapus — Gwarapckus nes,
KoiiTo ot 1 sHyapu 1999 e dhukcupan kbM eBpoto npu kype 1.95583 nesa = 1 eBpo. 3a JlpyxkecTBOTO
(GyHKIMOHAIHATA BATyTa € HALMOHAIHATa BanyTa Ha Pery6mvka Beirapus.

Hacrosmmar uuauBHayaneH GUHAHCOB OTHET € NPEACTABEH B XIISAH ObIrapcku esa (XHi. JiB.).
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CueToBOIHA MOJNTHKA (UPOABIKEHHE)

Onepamm B TY;KAE€CTPAHHA BAJIyTa

Onepauwmure B 9yK/AeCTpaHHa BalyTa ITbPBOHAYAIHO CE OTYMTAT 10 OOMeHHHs Kypc Ha Buarapckara
HaponHa Ganka (BHB) B neHs Ha crenkara. BamyTHo-KypcoBHTe pasivKi, BB3HMKHAIM IpU
YPEXKIAHETO Ha NApUYHH MO3MLMH WK [IPH TPEU3UMCIIIBAHETO UM NO KypC, Pa3iuyeH OT TO3M, IIPH
TBPBOHAYAHOTO MM 3allMCBAaHE, C& OTHMTAT KaTo (PUHAHCOBM NPHUXOAM MK Pa3XOH 3a IEpHoja,
npe3 KOWro BB3HMKBAT. [lapuynuTe MO3HIMH B vyKAecTpaHHa BamyTa kbM 31 mapr 2013 ca
BKJIKOYEHH B TO3H MHAMBHIyaJeH QHHAHCOB OTYET MO 3aKTIOUHTENTHHUA o6MeHeH Kypc Ha BHE.

C'-leTOBOJ.Il-lll OpeanoJIOKEeHHS H NPEHEeHKH

HaroTeanero Ha QunaHCcOB oTUeT B choTBeTcTBHE ¢ MCOO H3HCKBA OT PHKOBOACTBOTO Ja MIPABH
NPELICHKM H TMPEAINONOXKEHHA, KOMTO 3acirar OTYETHaTa CTOMHOCT HAa aKTHBMTE, IACHBHUTE H
ONOBECTABAHETO HA YC/IOBHUTE AKTHBH H NACHBY KbM /aTaTa Ha HHAMBMIAYATHUSA QUHAHCOB OTYET H
OTYETHATa CTOMHOCT HAa NpPHXOJWTE M DPa3XOAMTEe IIpe3 OTHETHHMA NepHoA. BblpekH ue Tesw
NpPELEHKH Ce OCHOBAaBaT Ha HaM-moOpaTa MNpeleHKa Ha PBKOBOACTBOTO OTHOCHO HACTOSLIHTE
CBOMTHA M JEHHOCTH, NEHCTBUTENHHUTE PE3YIITATH MOTAT JJa CE Pa3HYaBaT OT TE3H NPELIEHKH.

Kpn’mqﬂn're CUYCTOBOJHH TNPCHECHKH M OCHOBHH H3TOYHHIIM HAa HECUIYPHOCT INpM HM3BBpPIUIBAHE Ha
CUHETOBOJHH TIPEIICHKU Ca ONMOBECTCHHU MO-A0ITY.

I/IMOTH, MAINHHA H ChOPBKCHHSA

HMOTPITC, MallMHUTE U CHOPBXKECHHUATA CE€ NPHU3HABAT IIbPBOHAYAJIHO IIO0 LI€HA Ha HpHIlOﬁI/IBaHe,
KOATO BKIIIOYBA IIOKYNHATa LICHA H IIPEKUTE pa3Xxoad, BKIIOYHTCIHO MHTA U HEBB3CTAHOBUMH
JaHBIH BBPXY IOKYIIKaTa, CJICH NPUCTIAAaHC Ha TBProBCKH OFI’CT'I:HKPI.HMOTPITG, MAallnHHUTE H
CHOPBKCHHUATA C€ OTHHUTAT IO LIeHa Ha HpPIIlOGPIBaHG, HaMajIeHa ¢ HaTpynaHaTa aMopTh3alusg M
3ary6m"e oT 0683].ICHK3, aKO HMa TaKHBa.

Pasxo,ume, BB3HUKHAIHM CJIC] BBBCXKIAHE Ha z['bnm’rpaﬁﬂm'e aKTHBH B €KCIUIOATAIIUA, KaTO pa3Xoau
32 PEMOHTH M NIOAAPBIKKA, C& OTYATAT B UHAUBHAYAITHHA OTYET 3a BCEOOXBaTHMSA AO0XO0[ 3a MEPHOoIa,
B KOMTO ca BB3HHKHAJIH, OCBCH aKO HC YBEIHYaBaT IT0JIC3HHS )KHBOT HA aKTHBHUTE.

Pa3xom»1Te 3a an,uo6nBaHe Ha HMOTH, MallHHH U CBHOPBXKCHHUA IIPECICTaBIABAT }I[’b.l'[]"OTp&fIHH
aKTHBH B TIPOLEC Ha H3rpaXJaaHe M C€ OTYHTAT IIO cebecroiinoct. Tesu pasxogud BKIKOYBAT
PasxoauTe mno HM3rpaXxnaHé Ha HMOTa M CBOPBKCHHATA M APYrH IIPEeKH pasxoju. Pasxonm‘e 3a
lTpHIl06I/IBaHC Ha AMOTH, MallIMHH H CHOPBEKEHHA HE C€ aMOPTH3UpAT, JOKATO ChbOTBCTHUTE aKTUBH
HE CC 3aBbpLIAT A BBEBEJAT B CKCITOATALINA.

AxruBuTe Ha JIpy>KECTBOTO CE€ aMOPTH3HPAT Ype3 MpUilaraHe Ha JIMHEHHHUA METOJ Ha aMOPTH3aIHS.
[lone3nusT XHMBOT Ha OCHOBHMTE KjlacoBe akTHBH KbM 31 mapt 2013 u 31 nexemspu 2012e kakTo

clieaBa.:

AKTHBH Ionesen xuBOT

(romunm)
Crpaau 45-51
MamnHn 5-7
O6opynBane 5-7
CronaHcky HHBEHTap 5-10
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CueToBOAHA MOJMHTHKA (IPOABLJIKEHHE)
HUMoTH, MAIIHHN H CLOPbLXKeHAS(IPOab.IKEHHAE)

AKTHBH, TIPUIOOUTH MO JOroBOpP 3a (GHHAHCOB JIM3HHT CE aMOPTH3UpAT Mpe3 MepHOJa Ha TEXHMS
OYaKBaH IOJIE3€H XXMBOT Ha ChlliaTa 0a3a, KakTo U COOCTBEHHTE aKTHBM, WIH KOTATO CPOKBT Ha
JM3UHIOBHA JIOTOBOP € IO-KpaThK OT MONE3HHMs >KMBOT Ha aKTHBA — 34 CPOKA HA CHOTBETHHA
JM3MHTOB JOTOBOP, aKO HAMAa pa3yMHO OCHOBAaHHE i@ Ce CYMTA, 4Ye COOCTBEHOCTTa Ile Obie
npunobuTa B Kpas Ha JIU3HHTOBHUA CPOK.

INeyan6ure win 3arybure, BR3HHKBAINM NMPH NMpoAax0a HA MMOTH, MAlIWHHU HIM CHOPBKEHHA, CE
ompefieNid Karo pasiiMKa MeXIy MOCThIUICHHATa oT mponaxbarta u OanaHcoBata CTOHHOCT Ha
MPOJAICHHTE aKTHBY, U CE MPU3HABAT B MHAUBHIYAIHHS OTYET 38 BCeOOXBATHHA IOXO/I.

HemaTepHajHH AKTHBH

CobTyepbT H JTMLIEH3MUTE Ca NIABHUTE KOMIIOHEHTH, KOHTO ChCTABJIABAT HEMaTepUaNHHTE aKTHBH.
HeMmartepranHuTe akTHBH ca OLICHABaHU IbPBOHAUAITHO 110 LieHa Ha npuaobuBane. HemaTepuannute
aKTUBH C€ IIPU3HABAT, aKO B ObjElle € BE3MOXKHO A2 Ce MONydH HKOHOMHYECKATa M3rofa, KOATO €
CNE/ICTBHE OT MpPUTEXKAHHETO HA aKTHWBA, M CTOHHOCTTa Ha aKkTHBa Moxe Aa Obae oleHeHa
aocroBepHo. Ciell MbPBOHAYATIHOTO NpHU3HABaHe, HEMAaTEepHATHUTE aKTHBH Ce OLIHABAT IO IIEHA HA
npuao6uBaHe MUHYC HaTpylaHa aMOpTH3aLus u 3aryOu ot obGesnenka.Hemarepuanuure akTHBH ce
aMOPTH3MPAT 3a MONE3HHS CH XKHBOT Ype3 U3TIOI3BAaHE Ha JIMHEWHUA METO.

INone3HuaT >KMBOT Ha OCHOBHHUTE Ki1acoBe akTHBH kbM 31 mapt 2013 u 31 nekemspu 2012 e xakto
cleqpa:

HematepranHy akTUBH IMonesen xuBoT

(roguam)
Codryep 7
JInneHsu, naTeHTH, TBPTOBCKA MapKH ! Ipasa 17

0603118111(8 Ha MMOTH, MAIIIHHH H CHOPbKEHHS H HEMATEPHAJTHA AKTHBH

Ha Bcska mata Ha M3roTBSHE Ha MHAMBHAYATHHS OTHYeT 3a (MHAHCOBOTO ChCTOSHME J[pyKeCcTBOTO
U3BBpLIBA Mperyies, Ha OanaHcoBaTa CTOMHOCT HAa WMOTHTE, MAIUMHUTE M CBOPBKCHHATA, H
HeMaTepHalHUTE aKTHBH, 3a J1a OIPEeNH JaJIH CHINECTBYBAT MHAMKALMH 3a HACTHIIMIA 00E3IIEHKA.
AKO CBIIECTBYBa TaKaBa WHIWKALIMA, CE€ ONpeAeNs BBE3CTAHOBMMATA CTOMHOCT HA aKTHBA, 3a Ja CE
Olpeaesd pasMepa Ha 3arybata or obeslleHka, ako UMa TakaBa. B ciyuaii, ye He e BB3MOXHO Jia ce
OTIpEeAeNTH BB3CTAHOBMMATA CTOHHOCT Ha OTHENHMSA akTUB, JIPy>KECTBOTO ONpe/es Bb3CTAHOBUMATA
CTOMHOCT Ha €IMHULIATa, TeHepUpalla MapUYHH [OTOLM, KbM KOSITO AKTHBET IIPHHAIEKH.

HemaTepHa.nHu AKTHBH C HEONPENEIIEH MNMOJIE3CH XHBOT H HEMATCPHAJIHA aKTHBH, KOHTO HE Ca Ha
PasnoIOKCHUE 3a II0JI3BAHE, CE€ TECTBAT 3a obesreHka €KErojHO M ChIIO TakKa, KOraTo CBHIICCTBYBA
HHIMKALMA 338 00e3leHKa Ha aKTHBA.

Br3craHoBHMaTa CTOHHOCT € MO-BHCOKaTa OT CTpaBeIMBaTa CTOMHOCT, HAMAJIEHA C PasXOJUTE 3a
npoaax6a u cToiiHocTTa B ynorpeba. IIpu oueHsBaHe cTOHHOCTTa B yHOTpe6a, O4akBaHHTe ObaeInH
NapuyHH NOTOUM C€ AMCKOHTHPAT A0 HACTOAIIAaTa MM CTOMHOCT 4Ype3 JHCKOHTOBA CTaBKA MpEIH
JlaHbYHO obJyiaraHe, KOSTO OTpa3siBa HACTOAILIATAa Na3apHa OLIEHKAa Ha CTOMHOCTTA HAa IApUTE H
CrieLM(pHYHNUTE 33 aKTHBA PHUCKOBE.

AKO BB3CTaHOBHMMATA CTOMHOCT Ha akTHB (WJIM FEHEpUpalla NapuyuHy MOTOIM €AMHMIIA) € ITO0-MaIKa
oT 6anaHcopaTa My CTOWHOCT, TO TIOCIENHATa CE€ HAMAABa JO BH3CTAHOBMMATAa MY CTOMHOCT.
3ary6a ot ode3lieHKa ce NpH3HaBa He3a0aBHO 3a Pa3Xo.
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CueToBOgHA NONHTHKA (HPOIB/KEHHE)
ObGe3nenka Ha HMOTH, MAIIHHE H ChOPbKEHHS I HEMATEPHAJIHA AKTHBH (IPOAb/KEHHE)

B ciy4ali Ha Br3cTaHOBsIBaHE Ha 3arybara OT o0e3LieHKa, GanaHcoBaTa CTOMHOCT Ha aKkTHBa (MM Ha
€IMHMLIATa, TeHepHpalla IIAPUYHH NOCTHIUIEHH) Ce YBEIH4YaBa A0 MPOMEHEHATa My Bb3CTAHOBHMA
CTOMHOCT, HO TakKa, 4e yBelM4yeHaTa OalaHCOBa CTOMHOCT Ja He MpeBuinaBa GamaHCcOBaTa CTOHMHOCT,
KosT0 6M OMia ompenesneHa NpPH TONOXKEHHWE, Ye B MPESAXOAHH NMEPHOAM He € Guna npusHaBaHa
saryba or ofesneHka 3a [JafieHWs aKTHB (reHepUpamla [apWYHH T[OTOLM  €JHHHMLA).
Bb3cTaHoBABaHETO Ha 3aryba or ofeslieHKa ce NpH3HABA Be[HAra Karo NPHMXOJ, OCBEH aKo
CBOTBETHUAT aKTHB CE MPEHACS 110 NPEOLIEHEHA CTOMHOCT, B KOWTO CITyvaii Bb3CTaHOBIBAHETO Ha
obe3leHKa ce CUNTA 32 YBEIHYEHHEe HA MPEOLIeHKATA.

HMnBecTHOMH B AbIEPHH OpeNPHATHS

AblUepHO MpeanpusTHE € TOBa, KOETO € KOHTpoaupaHo ot Jlpyxecteoto. KoHTpon mpencrapissa
BJIACTTA Jla CE YNpaBjiiBa pUHAHCOBATA U ONEPATHBHATA MONHTHKA Ha TBILEPHOTO JPYKECTBO, KAKTO
W J1a Ce U3BJIEKAT M3rOAUTE OT Heropara ACHHOCT.

B HacTosmus HHIWUBUOYAJICH (bl/lHaHCOB OoTHET I[py)lcec'mom OTYHTAa HHBECTHLIHAH B IBLUCPHU
MPEANIPpUATHUS 10 LIeHa Ha H])HHOGPIB&HG, HaMaJiI€Ha C 0663HeHKa, 4KO CbIIECTBYBA TaKaBa.

HuBecTunun B ACOIMMHPAHM NIPEINPHATHSA

Acounnpano NPEATIPHATHE € TOBA, BbPXY KOCTO pr)l(eCTBOTO yhnpaxHsiBa 3HAYUTCIIHO BIIMSIHHUE, HO
KOCTO HC NPCACTaBIABA NBILICPHO MNPEANPHUATHE WU CbBMECTHO KOHTPOJIHPAHO TNpEANpHATHE.
3HauMTeNHO BIIMSIHUE NpeacTaBIsABa NMPABOTO Ha y4acTHE NPH B3EMAHETO HAa PEIICHMA, CBbp3aHu C
(bI/IHaHCOBaTa H omfpaTuBHaTa INONWTHKA Ha aCOLMHMPAHOTO INPECRIIPHITHE, HO HE € KOHTPOJI WM
CBBMCCTCH KOHTPOJ BBPXY Ta3H MOJUTHKA.

B HacTosIms HHAWBUOYAJICH q)HHaHCOB OoT4EeT ﬂp)’)KCCTBOTO OTYHTA WHBECTHLHH B acOLMHpaHH
NpEeNIIpuATHA MO LICHA Ha npnnoGnBaHe, HaMajicHa ¢ 0663LIBHKa, aKO CBHILECTBYBA TaKaBa.

MaTepHaaHA 3aMACH

MarepuanHure 3amacH Ce CBCTOAT OT MaTepHANd M HE3aBbPLICHO IPOM3BOJICTBO, KOETO
NPEACTABIABA HE3aBHPUIEHO CTPOMTEJNICTBO MO NOTOBOP, BKIIOYBAILO CTPOHMTENHH CHOPHKEHHA M
MaTtepHai (,,MaTepyail™) M BHHIIHU YCIYrH, CBbP3aHH C HE3aBbPLUICHHTE €TAIH OT M3MTEIHEHHE Ha
JOTroBOpa.

MarepuannuTe 3amacH ce OLEHSBAT IO NO-HUCKAaTa OT LEHATa Ha MpHIoOHBaHe/cebecToMHOCTTa N
HeTHaTa peajiMzupyema cToiHoCT. LleHaTa Ha mpuaoOHMBaHe BKIIOYBA MOKYIHATa LiEHA, Pa3sXOAMTE
3a npepaboTKa, KaKTO H JAPYTH pa3XOAH, KOHTO Bb3HMKBAT BBE BpPB3KA C JOBEXKIAHETO Ha
MaTepUaIHKUTE 3aracH A0 HACTOALIETO MM MECTOMOJIOXKEHHE H cheTosiHue. HeTHata peanusupyeMa
CTOMHOCT € MNpeamnosiaracMara NpoAaXHA leHa, HaMalleHa C BCHYKHM pa3XOAd 3a JIOBBPIIBAHE M
pa3xoAMTe, KOMTO II€ BB3HHKHAT INpPUM MapKeTHHra, npojgax6aTa U pPasmpOCTPaHEHHETO.
IlorpebnenreTo Ha MaTepualHMTE 3allacH Ce M3BBPLIBA [0 METOJA ,,IIbPBA BXOAAINA - MbpBA
HU3XO0AAIa’,

IIpu BHOC Ha MaTepHasH ce M3Mo/3Ba OOMEHHHAT KypC OT IaTaTa Ha H3JaBane Ha (akTypara.
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Jloxoau na nepconaJa

Cwrinacuo MCC 19 Jloxozu Ha nepcorana, J[py>xecTBOTO MPU3HABA 33ALIDKEHMS 32 00€3IETeHHs
MpH MEHCHOHUPAHE, KOUTO CE M3YHCIABAT OT JIMLICH3UPAH aKTIoep Ha 0a3aTa Ha KPeOUTHHS METOJ
Ha NMpOrHo3HMTEe equHUIM. CyMarta, OTYETeHa B WHIUBMIYAIHHS OTYET 32 (PMHAHCOBOTO ChCTOSHHE,
IpEeNCTaBIsABa HACTOALIATa CTOMHOCT Ha MABJITOCPOYHHTE 3aIb/LkeHHst Ha JIpyXKecTBOTO 3a
o0e31IeTeHUs NPH IEHCHOHUPAHE.

JIn3mur

JaneH NTU3MHIOB IOrOBOp ce KnacuHiupa karo (UHAHCOB JIM3HMHT, aKO NPEXBBHPIA IO CHLIECTBO
BCHYKH PHCKOBE M H3rOIM OT COOCTBEHOCTTa BbPXY aKTHBAa. Bceku Apyr JIM3HMHT ce KiacH(puumpa
KA&TO OTepaTHBEH JIM3HHT.

Dunancos TU3UH2

B HavasioTo Ha JHM3MHTOBHSA AOrOBOp q)I/IHaHCOBI/I}IT JIM3UHI CC IIpU3HaBa KaToO AaKTHB Ha
Ih)y)l(eCTBOTO B pa3mMep, KOITO B HAYaJIOTO HA JIM3UHTOBHUA CpOK € paB€H Ha IIO-HUCKAaTa CTOMHOCT
OT CHpaBciIMBaTa CTOMHOCT Ha HaeTaTra COOCTBEHOCT H CeramiHaTta CTOMHOCT Ha MHAHUMAJIHHTE
JIU3UHI'OBH IUIAIIAHUA. C’bOTBe’I‘CTBaH.IOTO 3aJBJDKCHHC KBM JIMBHHIOZATCId C€ OT4YHTa B
HWHAUBUAYAITHHA OTUCT 3a (bI/IHaHCOBOTO CBCTOAHHEC KAaTO 3aBJKCHHUE I10 (anchon JIM3UHT.

JIN3MHroBUTE IUTALAHMA CE€ pasNpefeNdT MexIy (UHAHCOBHA pa3sXoAd M HaMajleHHeTO Ha
HEM3IUTATCHOTO 3aIbJDKCHHE, TaKa Ye [a ce MONYYd TOCTOSHEH MEepHOAMYEH JINXBEH IMPOLIEHT II0
OCTATBYHOTO CaIAO Ha 3aab/okeHHeTo. (UHAHCOBHTE pa3XOAd C€ INPH3HABAT JUPEKTHO B
HHIAMBHAYAJIHHA OTUET 33 BCeOOXBaTHHUA JOXOA.

Onepamugen auzunz

JIM3uHrOBHTE IUTAINAHUSA T10 OIepaTUBCH NMU3HUHI' CC IIPH3HABAT KAaTO pa3sxo B MHAUBHAYAITHUA OTYET
3a BCEOOXBAaTHHA JOXOJ IO JIMHEHHHA METOH 3a IEJHs CPOK Ha JIH3WUHI'OBHA JOroBOpP, OCBCH akKo
Apyra CUCTCMHa Oaza He e MpEeACTaBUTEIHA 3a BPEMETO, IIPpEe3 KOETO 110Tpe61»1'remrr MMOJI3BA U3rogHUTC
OT HaeTHs aKTHB. YCJIOBHHTE pa3xoay 3a HacM CC IIpH3HaBaT KaTo pasxol, B IICpHoJa, B KOHTO
BB3HHKBAT.

Korato ce momydaBaT CTHMYJIH HpH AOTOBAPAHE HAa ONEPATHUBEH JIM3UHT, Te C€ IPH3HABAT KATO
nacus. Obmara noi3a OT CTUMYJIHTE Ce€ NpH3HABA KAaTO HaMaJIeHHE Ha pa3XOJuTe 3a HaeM Ipe3s
CpOKa Ha JIM3UHra Ha JuHelHa Oa3za, OCBeH ako Jpyra cucremMHa 6a3za He mnpeacTaBs
pasnpeaeneHUeTo BBB BPEMETO Ha MON3HTE 32 JIM3HHIOMOTY4aTeNs 0T U3MON3BAHETO Ha JIM3HHTOBHSA
AKTHB.

Ilposu3nn

INporwsuu ce mnpuzHaear, korato JIpyXecTBOTO MMa HACTOALIO 3afgbDKeHHe (TIPaBHO WK
KOHCTPYKTHBHO) B pe3yNTaT Ha MHHAIIO CHOMTHE, HIMa BEPOATHOCT 3a NOraciABAHE HA 3a/TbDKEHHETO
Ia € HeoOXOJMM IOTOK, ChABPIKAIl MKOHOMHYECKH TIONI3H, U MOXKE Aa ObAe HampaBeHa HagexKIHA
OLIEHKA HAa CTOMHOCTTA Ha 33Jb/DKEHHETO.

CroifHocTTa, TpH3HaTa KAaToO MPOBM3MS, € Hai-moOpara NpHONM3UTENHA OLIEHKAa Ha pPasXOIMTeE,
HeoOXOMMH 32 NOKPMBaHE Ha CETallIHOTO 3aJb/DKEHHME KHbM [aTaTa Ha MHAHBHAYaJTHHS OTYET 3a
(GMHAHCOBOTO CBCTOSHHE, KaTo ce B3eMaT MpPEeIBHJ pHCKOBETE M HECHTYPHOCTHTE OKOJIO
saapipkerueTo. Koraro npoBu3ns ce W3MepBa ¢ MApHYHUATE MOTOLH, OMPEAENICHH 32 MOracsIBaHETO
Ha CEerallHOTO 3aJbJ/DKCHHE, TO OamaHcoBaTa CTOWHOCT Ha MPOBU3HMATA MpeICTaBiIiBa HacToAIATa
CTOMHOCT Ha MApPHYHUTE MOTOLH.
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IpoBu3un(npogbrKeHAE)

Koraro 3a HAKOM I BCHYKHM MKOHOMHMYECKH M3roay, CBbP3aHU C YPEXKIAAHCTO Ha 3aAbJDKCHHE, Ce
O4Yakea Jda 6’I>ZIaT BB3CTAHOBECHH OT TpE€Ta CTpPaHa, B3CMaHHATA CC IIPHU3HABaT 3a aKTHB, aKO €
CHI'YPHO, Y€ BB3CTAHOBCHATA CyMa Il€ C€ IMOJYYH H B3CMaHMATA Morar zaa 6’bllaT H3MECPECHH

HAZIEKITHO.
Janbnu

Jb/DKMMHTE JaHBLM CE€ M34MCIISBAT B CHOTBETCTBHE C OBITrapcKOTO 3aKOHOAATENCTBO. JJaHBKLT
EBPXY Neyasbara ce u3uKcaaBa Ha Ga3a obnaraema nevanGa, kaTo 3a uenTa GUMHAHCOBUAT PE3YJITAT
ce mpeobpasyBa 3a ONpPENENCHH NPHUXOJHO-PAsXONHM NO3HLMH (KaTO OGE3LEHKH, aMOPTH3aLMi,
TIPOBH3HM, JTHIICH ¥ HEYCTOHKH U JPYI'H) B COTBETCTBHE € OBITAPCKOTO JAHBYHO 3aKOHOAATENCTBO.

)I'LJDKHMHTG JaHbUM 3a JeHHOCT H3BLH CTpaHaTra C€ H3YHCIABAT B CbOTBETCTBUE € MECTHOTO
3aKOHOAATCJIICTBO Ha AbpiKaBaTra, B KOATO C€ pealM3vpa a0xoja. I[aH'l:K’bT BBPXY neyanbara ce
H34YHUC/ISIBa B CBOTBETCTBHE C MECTHOTO 3aKOHOAATCIICTBO H BBPXY pa3Mepa Ha peanusupannda 10X0x]
B ChOTBETHATa AbpIKaBa.

OrcpouennTe NaHBYHM NACHBH CE OTYMTAT 3@ BCHYKH BPEMEHHH Pa3iHKH, NOAJICKANIH HA JAHBYHO
obJiaraHe, OCBEH B CIIy4aHTe, KOraro Bb3HHKBAT OT ITHPBOHAYAIHOTO OTYHTAHE HA aKTHB HJIH IACHB
TIPH CJIEJIKA, KOSATO KBM MOMEHTA Ha U3BbpIIBaHE He JaBa OTPaXXCHHE HHUTO HA CYETOBOAHATA, HHTO
Ha AaHb4HaTa nedanba (3ary0a).

OrcpoueHMTe NAaHBYHH AKTHBH C€ OTYMTAT 3a BCHYKM BPEMEHHH pa3jiMKM, NOANEKAIM Ha
TIpMCIajiaHe 10 CTENeHTa, 10 KOATO € BepOsATHO Jla uMa Gbaelna obnaraeMa neuasnba, cpelly KOSTO
Ja ce M3BBPIIAT CHOTBETHUTE MPUCIIAAaHKs TI0 OTCPOUEHH AaHbYHH akTHBU. ToBa He ce OTHaca 3a
CJly4auTe, KOraTo T¢ BB3HMKBAT OT ITbPBOHAYAIHOTO OTYHTAHE HA AKTHB WIH MACHB NPH CAENKA,
KOATO KbM MOMEHTA Ha U3BBPIIBAHE HE JaBa OTPAKEHHE HUTO HA CYETOBOAHATA, HUTO HA JaHbYHATA
nevanba (3aryba).

TeKyIIIPITe H OTCPOYEHH NaHBLH C€ IIPH3HABAT KATO MPHUXOI HJIH pa3Xoa H €€ BKIIOYBAT B HETHATaA
nevanba 3a eproaa, OCBCH B CIIY4YaHWTe, KOraTo T€3H JAaHBIIM BB3HUKBAT OT CHAECJIKA WIU C’BGHTPIC,
OTHECTECHH 3a ChIMA HIW pPas3IMuYeH MNEPUON IUPEKTHO B COOCTBEHMS KAITHTAI. TelcyumTe )51
OTCPOUCHH JaHBIIM C€ HAaYHCIIABAT HJIM INpUCHagaT AHPCKTHO OT coOCTBeHMA Karnunraji, KoratTo Te3u
AAHBIIH CC OTHACAT 34 MO3ULIHH, KOUTO C& HAYHUCIIIBAT WM MpHCHaaaT B COOCTBEHHA KaITUTaN.

PDHHAHCOBH HHCTPYMEHTH

PMHAHCOBHTE MHCTPYMEHTH Ha JIpy)>keCTBOTO BKJIIOYBAT MApPHU4YHH CPEACTBA B Gpoif M B GaHKH,
TBPrOBCKM M JAPYr'H B3€MaHHsl, IPEAOCTABEHH H MOJYYEHH 3a€MH, THPTOBCKH M APYIH 3a//bIDKEHUS.
PrkoBoacTBoTo Ha Jlpy:KeCTBOTO cHHMTa, 4Ye CIpaBe[JiuBaTa CTOMHOCT Ha (PUHAHCOBHTE
HHCTPYMEHTH e Oim3ka o GanaHcoBata MM cToifHOCcT. CpaBeniyBa CTOMHOCT € TasH, 3a KOATO
aKTMB MOXe Ja Obae pasMeHeH WIH NacuB Ja 6be ypenaeH, Mexny HHGOPMHPAHH M HE3aBUCHMH
CTPaHH B CIIPaBeAJIMBA M HENPHHYAUTETHA CIENKA.

HuBectvuuMTe ce NpH3HAaBAT M OTIMCBAT HA JaraTa Ha TBPIyBaHe, KHJETO INOKYNKATA MM
npojax6aTa Ha MHBECTHLHA C€ OCHILECTBSBA 4Ype3 JAOTOBOP, YHMTO YCJIOBMS M3MCKBAT JOCTABKATa
Ha WHBECTHLIMATA B PaMKHTE Ha OMNpeJeNeHHMs OT CBOTBETHHA Nas3ap CPOK, H MbPBOHAYAIHO CE
OLICHABAT MO CNPaBEAJIMBA CTOMHOCT, HETHO OT pa3sXoJuTe MO CAENKaTa, ¢ H3KIOUEHHE Ha Te3U
(¥HAHCOBM AKTHBH, KIACHQHLMPAHH IO CNPABEIMBA CTOMHOCT B Nevanbara Wi 3arybara, KOHTO
OBbPBOHAYAIHO CE U3MEPBAT 110 CIPaBeUTHBA CTOMHOCT.
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(POHHAHCOBH HHCTPYMEHTH(IPOAbJIKEHHE)

DOHHAHCOBH AKTHBH

®DuHAHCOBUTE AKTHBH Ce KIACH(ULMPAT B CIASIHHTE CIIELIM(HIHH KaTerOpHH: ,,()MHAHCOBH aKTHBH,
OTYMTaHH 110 CIIpaBeIJIMBa CTOMHOCT B newanbara wiM 3arybara”, ,MHBECTHLMM, ABPXKaHH 0O
nagex”, ,(UHAHCOBM aKTHMBH Ha pa3MoJIOKEHWEe 32 MNpoAaK0a” H ,3a€MM M B3eMaHus™.
Knacudukaumara 3aBUCH OT Tuna M Lenta Ha (UHAHCOBHTE aKTHBM W Ce ONpEdeNs NpH
MBPBOHAYATHOTO UM NPHU3HABAHE.

TpproeckmTe B3€MaHHs, 38CMUTE U APYTHTe B3eMaHMH, KOWTO MMaT (PMKCHpaHU WM ONpeneTMMH
IIAIIAHUSA, KOUTO HE Ce ThpryBaT Ha aKTHBEH Masap, ce kiacuUIMpaT KaTo ,,3aeMH M B3eMaHUA”,
Ksm 31 mexemspu 2012 u 2011/IpyxecTBOTO He MpHTEkaBa ,,AHBECTULIMH, TbPKaHHM JI0 Magex” U
,»(PMHAHCOBH aKTHBH Ha Da3MojIoKeHHe 3a NpoAak0a”. MHBecTHUMHTE B NbIUEPHH H ACOLMHPAHU
npeanpuaTus ce oryurar mo pena Ha MCC 27 ,Konconuaupanv ¥ MHAMBHIYAJTHH (DUHAHCOBH
otyet” 1 MCC 28 , iHBeCTHLIMH B aCOITAHPAHU NIPEAIPUSITHS.

Ilapuynu cpedcmsa u napuyHu exsUBANEHMY

[TapuunuTe cpeacTBa BKIIOYBAT MAapHYHU cpeicTBa B 6poH M mo cMeTKH B GaHkH. JpyKecTBOTO
CYHMTa BCHYKH BUCOKO-THKBHIHH (GHHAHCOBU MHCTPYMEHTH C MATypPHTET 3 MECela WM NO-Malko 3a
NapU4HH €KBMBAJICHTH. 3a LIEJMTe Ha MHAWBHAYAIHHMSA OTYET 3a MAPHUYHHTE MOTOLM, NapHYHHMTE
CPeACTBA M €KBHBAJICHTU BKIIOYBAT NIAPHUYHH CPEACTBA M MApPUYHH €KBUBAICHTH, KAKTO € OINMCAHO
Mo-rope.

DunaHCOBYU AKMUBCY, OMHUMARY NO CRPABEONUSA CMOUHOCH 8 neyanbama wiu 3azybama

ODUHAHCOB aKTUB c€ KiIacMbHLMpa KaTo OTHMTAH MO CIIPAaBEAJIMBa CTOHHOCT B nevambara WA
3arybara, KOraTo akTHBBT € JbpKaH 3a ThPTryBaHe WM € OIpeeiieH KaTO HHCTPYMEHT 3a OTYMTaHE
B neqayibarta uiM 3arybara.

DUHAHCOB aKTHB c€ KIacHPWLMpa KaTo JbpXKaH 32 TBHPryBaHE, KOraTo aKTUBLT € MNpPHA0OHT
OCHOBHO ¢ Lie1 npoAax6a B Ou3ko 6belle WK € 4acT OT NopTdeiin ¢ LIEHHH KHIKA 38 THProBUs
WIIH € IepUBATUBEH IOTOBOP, KOHTO HE ce H3MOI3BA 3a XePKUPaHe.

PerynspHure caenku ¢ (UHAHCOBMTE MHCTPYMEHTH, OTYMTAaHH MO CHNpaBeNjiMBa CTOMHOCT B
nevan6ara uiyM 3arybara ce MpU3HaBAT Ha JaraTa Ha ThpryBaHe. J[atara Ha ThpryBaHe € qarara Ha
MoeMaHe Ha aHraXHMMEHT 3a MOKYIKa MM npojax6a Ha ¢uHaHcOB akTuB. Ha garata Ha ceThiIMeHT
Ce U3BBPIIBA NIPEXBLPIIIHE HA cobcTBeHOCTTa. Mex Iy laTaTa Ha ThPryBaHe M AaTaTa Ha CEThIMEHT
He ce MPU3HAaBa IePUBATHB OT NPOMSHA B MTa3apHATA LieHa.

Ilpy nepBOHaYanHO NpH3HaBaHe (HMHAHCOBHTE AKTHBH C€ INPU3HABAT IO CIIPaBEe[JIMBA 1ICHA.
O6u4aiiHO 3a crpaBe;yIMBa IieHa ce NpHeMa lieHaTa Ha CJeNKaTa, YrOBOPEHA MEXIY CTpPaHHTe,
KOraTo JBETe CTpaHH ¢a MHOOPMHPAHM, >KeJaellld M ThPCEW Ja CKIIOYaT CHAeNKa NMpH Na3apHH
yenopua. [locneaBamo oneHsBaHe Ha (MHAHCOBHTE WHCTPYMEHTH C€ H3BBPIIBA MO CIIPABENJIMBA
LI€Ha, OIIpeeCHa OT KOTHPOBKA HA MHCTPYMEHTAa Ha aKTHBEH a3ap. 3a aKTHBEH masap ce mpuema
nasap, Ha KOHTO pefOBHO ce 0OsBABAT LIEHH M Ce CKIIIOUBAT CHENIKU ¢ HHCTPYMEHTa.3a CripaBe/IiBa
LIEHa OT PeryjMpaH Ia3ap ce IpHeMa lieHaTa Ha MOCJe[HATa CHEJKA 3a JICHA 32 HeJAepPHBATHBEH
(uHaHCOB HHCTpYMeHT. IIpH HEBB3MOJKHOCT JIa C€ OIpeJielH CIpaBeMBaTa CTOMHOCT OT aKTHBHA
KOTHPOBKA, C€ MOJ3BAT MOAXOMAINM TEXHHKHM 32 OLIEHABaHe, OazupaHM Ha MH(OpMaIHi, KOATO
BCHYKH Na3apHH y4YacTHMLM OHMXa B3€JIH NpPENBHA NPH OLEHABaHe Ha (MMHAHCOBHS HHCTPYMEHT.
Tazn wndopManms Moxe Jja NocTbIBa OT HabmogaeMH W HEHAGMIONAEMH H3TOYHMIA.
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DOHHAHCOBH HHCTPYMEHTH (IPOAB/IKEHHE)

OuHAHCOBH AKTHBH (IPOabKeHHE)

Dunancosu  akmugu, OMYUMAHU NO  CHpAsednuga  cmolHocm 8  newanbama  wiu
3azybama(npodvisicenue)

IIpu HEBB3MOXHOCT /1a CE ONpPEAEIH CIIpaBeIMBa CTORHOCT Ype3 TEXHHUKH 32 OLieHsABaHe, Ga3upaHH
Ha WHQOpMAaLKs, KOATO BCHYKH TA3apHH YYaCTHMLH OMXa B3eNW TpeABHA IpY OLIEHABAaHE Ha
(bMHaHCOBHMA HHCTPYMEHT, 32 CIIpaBe/UIMBa LIEHa ce MOJI3Ba IIeHaTa 110 CAENKATa 3a NMpHAoOHBaHe Ha
({VHAHCOBHA aKTHUB.

Pasnukara oT npoMsHara B CIIpaBe/UIMBaTa CTOHHOCT Ha (PMHAHCOB MHCTPYMEHT ce IPEACTaBsS B
TeKya nevanba u 3aryba.

3aemu u ezemanun

3aeMHTE M B3€MaHHATA Ce OLICHABAT 1O aMOPTH3HpaHa CTOMHOCT upe3 Merola Ha eeKTHBHATA
IUXBa, ¢ W3KIIOYEHHE Ha TEKYLIWTE B3€MaHMs, KbAETO IPU3HABAHETO Ha JIMXBaTa OM OHIIO
He3HauuTesHO. IIpenocTaBennTe 3aeMu OT J[pyKeCTBOTO ca NPENCTaBEHH B UHIAMBUIYAHHUS OTYET
3a (puHaHCOBOTO chcTOsSHHME B IlpenocTaBeHH 3aeMH M B3eMaHMs, a ThPTOBCKUTE B3€MaHHA — B
» 1 BPTOBCKY M JIPYTH B3€MaHUA .

Toprosckure W OpYrH B3eMaHMs ca NPEJCTABeHM IO TIXHATA HOMHHAIHA CTOMHOCT, HAMAJIEHA C
eBeHTyaslHa 3aryba oT obeslenka. Ha 6a3a Ha npersien Ha B3eMaHHSTa KbM Kpas Ha rofuHaTa ce
H3BBPLIBA NIPELiCHKA 3a 3ary0u oT o6e3leHKa i HechOHPaeMOCT.

®OHHAHCOBH dKTUBH, OCBC€H TaKHBa, OTYUTAHU IO CHpaBeATHBA CTOMHOCT upes3 neyanfaTa Win
3a.ry6aTa, C€ INPCLCHABAT 3a HAIMYHC HA HHIHKALIMH 34 06e3uemca KbM JaTaTra Ha HU3rOTBAHE Ha
HWHAHUBUOYaTHUSA (I)I/IHaHCOB oTueT. PHHAHCOB aKTHB C€ CUMTa 34 OGCSI.ICHGH caMO Torasa, Koraro
CbLICCTBYBAT 00EeKTHBHH J0Ka3aTeiICTBa, Y€ B pe3yJiTaT Ha €1HO HJIH IOBEYE C'BGPITHH, HaCTBIIMITH
cJie] MbPBOHAYAIIHOTO MY IIPU3HABAHE, OYaKBAaHHUTE NIAPUYHH IMOTOLM Ca HAMAJICIIH.

3a ompepeneHH KaTeropuu (PUHAHCOBU aKTHMBH, KaTO THPrOBCKH B3eMaHMA, AKTHBH, 3a KOHTO CE
MperieHABa, Y€ He ce o0e3leHsaBaT WHAMBUAYAIHO, Ca MOCIEABANIO NPELCHABAHH 3a o0e3lieHKa Ha
KoJiekTHBHa 6aza. OOeKTHMBHH JOKa3aTescTBa 3a obe3lieHKa Ha MOpTQeMT OT B3eMaHHS MOXE 12
BKJIIOYBAa MHMHaI ONMT Ha JIpyxecTBoTo mo chOMpaHe Ha IUIAINaHWA, yBelM4aBaHe Opos Ha
3aKbCHEJIUTE IUIAlaHus B OpTdeiina 3a moseye oT CpeAHUs KpeauTeH nepuox ot 180 aHu, KakTO H
HaOJIIoaBaHd MPOMEHH B HALMOHATHHTE WM MECTHHTe HKOHOMHMYECKH YCJOBHS, KOMTO ca
CBBP3aHH C MPOCPOYBAHETO HA B3EMAHHATA.

3a (uHAHCOBM aKTHMBH, OTYMTaHH [0 aMOPTH3HpPaHA CTOMHOCT, CTOMHOCTTa Ha 3arybara oOT
obe3LieHKa € pa3iMKaTa MexIy OamaHcoBaTa CTOMHOCT Ha aKTHBHTE M HACTOSINATA CTOMHOCT Ha
OYaKBaHHTe OBJelM NapH4yHH NOTOLM, AWCKOHTHPAaHH C ITbPBOHAYalHUA €(PEeKTHBEH JIMXBEH
NIPOLISHT.

C mskiroueHHe Ha (MHAHCOBHUTE aKTHBH Ha PasNONOXKEHHE 3a MpoAax6a, ako B MOCIE/BAILl IEPHO/
cToliHocTTa Ha 3arybara oT obe3LieHka HaMajlee H HAMaJIEHHETO MOXke 0GEKTHBHO J1a ce MpeTMINe Ha
ceOMTHE cnell MpU3HABaHETO Ha OOe3lleHKaTa, NpeaxoJHAaTa MpU3HATa 3aryda OT O0e3lieHKa ce
OTpassBa B HMHAMBHIYaJHUA OTHET 3a BceoOXBaTHMA HOXOJ HO CTEMEHTa A0 KOATO GanaHcosaTa
CTOMHOCT Ha MHBECTULIMATA, B JCHA B KOHTO o0e3leHKaTa ce OTpas3saBa, He MpeBHUIlaBa CTOHHOCTTA,
KOATO aMOPTH3HpaHaTa CTOWHOCT OM HMMana, ako He ce MpU3HaBa 00e3lLieHKa.

ﬂp}’)KCCTBOTO HiAMa C€KCIIO3HLHSA KbM IPBLKHA AbPAKABCH ABJIT U HC NPHTEKaBa AbP>KaBHHA IIEHHH
KHHWXa.
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EHEMOHA AJl

CUETOBOJHA ITOJIMTHUKA 31 MAPT 2013 T.

CueToBoaHA MOJHTHKA (IPOABLIKEHHE)
POHHAHCOBH HHCTPYMEHTH (NPOABIKEHNE)

EmuaTHpaHE pHHAHCOBH NACHBH H KaNHTAJIOBH HHCTPYMEHTH

Knacugpuxayus xamo ovazoeu win kKGRUMAanoeu

JABIroBuTe W KalHTAIOBUTE WHCTPYMEHTH c€ KIacHGUUMpar karto (HHAHCOBM IIaCHBH WIIH
KalHTAIOBU B COTBETCTBHE CBbC CBIHOCTTA HA IOTOBOPHOTO CIIOPa3yMEHHE.

Kanumanoeu uncmpymenmu

Kanuranoe MHCTPYMEHT € BCEKM JIOrOBOp, KOHTO CBHJIETEJICTBA 32 OCTATHYEH MHTEPEC B aKTHBUTE
Ha J[py>K€CTBO CJIe/l IPHCTIAAHE HA BCUUKUTE My macuBU. KanuTanoBuTe MHCTPYMEHTH CE€ OTYMTAT
10 MOJYYESHUTE MOCTBIJIEHHS, HETHO OT Pa3XOAUTE 110 EMHTHPAHETO HM.

Qunancosu nacusu

MDUHAHCOBHTE ITACHBH BKIIOYBAT IIOJIYYE€HH 3aCMH (6aHKOBPI 3acMH, OGHHFaLIHOHHH 3a€MH U JpPYTH
3ac€TH cpencma), TBPTOBCKH H APYTU 3aABJDKCHHUA H qJPIHaHCOB IMACHB IT0 NPUBHIICTHPOBAHH aKIIUH.

3aemurte NbPBOHAYAJIHO CE OLICHSABAT MO CHpaBeIJIMBa CTOﬁHOCT, HaMaJICHa C HaIpaBEHUTE Pa3Xo/iv
O H3BBPLUIBAHE Ha TPaH3AKIUATA. BHOCJIGHCTBHG 3a€MHUTE CE OTYUTAT 10 aMOPTH3HUpPYEMa CTOﬁHOCT,
KaTo BCAKA pas3jidKa MexXay ABJDKHMHTC ITTaluaHHus (HeTHpaHPI C pa3sxoaHuTe No U3BLPLIBAHECTO Ha
mamammme) U CTOMHOCTTa Ha 3aeMa ce INIpH3HaBa B MHAWBUAYAJIHHA OTYCT 3a BCeOOXBATHHSA
AOXOA Mpe3 NCpHOoJa Ha 3a€Ma, KaTo ¢© M3I10JI13Ba METOOBT Ha eq)eKTPIBHPISI JIMXBCH MPOLICHT.

MeTonsT Ha eEKTUBHUSA IMXBEH MPOLICHT NMPECTABIABA METO/ 32 ONpeAEsHE Ha aMOPTH3HPaHAaTa
CTOMHOCT Ha ()MHRHCOB MHCTPYMEHT H 3a pasnpe/ie/isiHe Ha NIPHX0/ia/pasXoja OT Hero 3a onpeaeacH
nepuos ot BpeMe. EQeKTHBHHUAT ITMXBEH NPOLIEHT € JHXBATa, KOATO TOYHO AHUCKOHTHPA OYaKBAHHTE
ObeIM MapH4HH MOCTHIVIEHHs WIH IUTAIaHuA (BKIIIOUMTE/IHO BCHYKH MOJNYYEHH TaKCH W APYTH
Haj6aBKH WIK OTOHBH) 32 OUYAKBaHMUS )KHBOT HAa QUHAHCOBUA UHCTPYMEHT HITH, KOT'ATO € IIOJXO/ISLIO
3a O-KpaTbK Iepro, Ao banaHcoBaTa My CTOMHOCT.

3aeMuTE Ce NPH3HABAT KAaTO KPATKOCPOYHM, OCBEH B CIIyYauTe, NPH KOMTO J[py»KecTBOTO HMMa
6e3yCcIOBHOTO MPaBO Aa OTJIOXKH IUIALIAHETO HA 3aIBIDKEHMETO 3a TMOHE 12 Mecena cief JaTara Ha
WHIMBHYaJIHHS OTYET 32 (JMHAHCOBOTO CHCTOSIHHE.

TBproeckuTe M Ipyrd 3aJbIDKEHHS Ca OLIEHEHH IO CTOMHOCTTA, IO KOATO €€ OYaKBa Jia OBLaar
noraceH B Opaelne.

IIpuxoan B Pa3xo/iH MO CTPOHTEIHH JOIrOBOPH

HpyxecTBoTo KiacHUIMpa Karo IOroBOp 3a CTPOMTENCTBO BCEKH €OMH JOTrOBOP, B KOHTO e
KOHKPETHO IOTOBOPEHO M3IPAXKJAHETO HA aKTHB WJIM Ha CHBKYIHOCT OT aKTHBH, KOMTO €4 B TACHA
B3aHMHA BPB3Ka HJIHM B3aMMHA 3aBUCHMOCT II0 OTHOIIEHHE Ha TAXHOTO MPOSKTHpaHe, TEXHONOTUS H
GbyHKUMA WM TAXHATA KpaiHa el WM NpeIHa3HaYeHHe.

HpHXOI[PITC 0 AOTOBOpA C€ U3MEPBAT 110 CIpaBCAINBaTa CTOMHOCT Ha INMOJYYEHOTO WJIM MOAJIEXKAII0
Ha Nojly4aBaHC BB3HAr paJK,ueHMe.Pa3xonnTe IO AOroBopa BKIKOYBAT BCHUYKM IPEKHU pa3xoau, KOUTO
C€ OTHACAT KbM AOT'OBOpA. Pasxo,un, HENIPEABHACHH B OrOBOpa KaTo afMUHHUCTPATHBHH pa3xody H
pasxonu 3a npo,ua>K6a €a NMPHU3HATH NPE3 OTYCTHHUA NCPHOJ] HE3aBUCUMO OT €Tara Ha 3aBBPIICHOCT
Ha 10roBopa.
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EHEMOHA A]J]

CUETOBOJJHA ITOJIMTHKA 31 MAPT 2013 T.
CueToBoaHA MOJHTHKA (HPOAbJIKEHHE)

IIpuxoan H pa3xodu N0 CTPORTETHH JOTOBOPH(IPOXb/KEHAE)

KoraTto pe3ynTaTsT OT JOTOBOp 3a CTPOMTENICTBO MOXKe Ja ObAe OLEHEH HaAeKIHO, MPUXOAHTE H
pa3xoJHTe, CBBP3aHH € JOTOBOpa 3a CTPOUTEJCTBO C€ NPH3HABAaT B CHOTBETCTBHE C €Tana Ha
3aBBPLIEHOCT Ha AEHHOCTTA MO JOrOBOpa KbM AATATa HA HHAMBHMIYAJHHA OTHET 32 QMHAHCOBOTO
CBCTOSHHME, M3YMCIIEH KaTO OTHOLICHHWE HAa M3BBLPIICHHTE AO MOMEHTA Pa3Xxojid IO JOTOBOpa KbM
oyakBaHMA oOWl pa3Mep Ha pasxomure no joroBopa. OuakBaHWTe 3ary0H 10 AOroBop 3a
CTPOMTEJICTBO Ce MPH3HABAT KaTO Pa3xo/l B MHAUBHAYATTHHS OTYET 3a BCeoOXBATHUSA JJOXO.

HsMmeHeHusTa B CTPOUTC/IHUTE paﬁom, H3IUIAIAHETO Ha HMCKOBE W MATCPUANIHU CTHMYJIH C€
NMPpH3HABAT A0 CTCNICHTA, A0 KOATO € BEPOATHO T€ a NOBEAAT A0 pCaM3HpaHe HA NMPUXOAH M CHIIHTE
Mmorart ga 61>z[a1‘ HagCKIHO OLICHCHH.

B cnyuaii, ye pe3ynTaTeT OT HOrOBOp 3a CTPOMTENCTBO HEe MOXKe Aa OBle OliEHEeH HaIexHO,
IIPHXOJMTE C€ Pas3No3HaBaT B pa3Mepa Ha M3BBPIICHUTE Pa3sXOlH, CBbP3aHH C JOrOBOpPa, aKO Te Ce
CUMTAT, Y€ MoraT Aa 6bIaT Bb3CTAaHOBEHU OT KIIHeHTA.

JApyrd npuxogd H pasxoxd

HpuxonnTe oT nponamﬁa Ha NpoAYKIHA C€ NMPU3HABAT B MOMCHTA, KOTaTO PUCKOBETE A U3rOAMTE OT
cOoOCTBEHOCTTA BBpPXY INMPOAYKIIHATA Ca NPEXBbLPJICHHM Ha KyIlyBauda H pa3XodWUTEe BBB BPB3Ka CBC
cAcyKara MoraT aa 6’I:I[aT HaACKIAHO USMEPCHH.

Ilpuxoaurte oT mpoAaxOH Ha CTOKM M YCIYrH c€ IIPU3HAaBaT B MOMEHTA Ha BB3HMKBAHETO HM,
HE3aBHCHMO OT NapHYHMTE MOCTHIUICHHUA M IUIAINAHHS, KOraTo J[py>ecTBOTO H3IBIHHU YCIOBUATA HA
NpoAakOUTe M 3HAYMTENIHATE PUCKOBE W H3TOAHM, CBBHP3aHHM ChC COOCTBEHOCTTA BBPXY CTOKHTE, Ca
MIPeXBBPJIEHH HA KyITyBaya.

Pasxonute ce mpH3HaBaT B MHAMBUIYalHHs OTYET 3a BCEOOXBAaTHHA NOXOA, KOTaTO BB3HHKHE
HaMaJieHHe Ha ObAeI HKOHOMHYECKH H3TO/IH, CBbP3aHH ¢ HAMAJICHHE Ha aKTUB WIH YBEIUYEHHE
Ha 1acHB, KOETO MOXe Ja Ob/ie OLieHeHO HafexkAHO. Paszxomure ce npusHaBar Ha 6a3aTa Ha mpsKka
BpPB3Ka MEXAY H3BBPIICHHTE pa3sXxoaH H npuxonure.Korato MKOHOMHUYECKUTE H3rOAH ce O4YaKBa [1a
BL3HHKBAT Ipe3 HAKOJIKO (MHAHCOBM MEPHOAM W BpPH3KATA MM C TMPHXOIHMTE MOXe Ja Obie
ofpeJieJieHa ¢aMO Hai-00I0 MIKM KOCBEHO, Pa3XOJMTE ce NPU3HABAT B HHAUBUAYATHHA OTYET 34
BceoOXBATHHA 10X0/] Ha O6a3aTa Ha NPOLIEYPH 38 CHCTEMATUYHO M PALHOHAHO PasnpenesicHHE.

Hpnxo,uu're H pasxonuTe 3a JIMXBH C€ HA4YUCIABAT Ha BpPCMEBa 6aza IIpH C'bGJHO,Z[aBaHC Ha
AbJDKAMATa CyMa I10 INIJaBHHLIaTa H l'[pPIJIO)KI/IMIfDI/ e(l)eKTHBHHSI JIMXBCH MPOLIEHT.

Pazxonu 1o 3aCMH, KOMTO MOrar IIpsiKo Ja ¢€ OTHECAaT KbM HpHI[O6HBaHeT0, CTPOUTEIICTBOTO HIIH
INpOM3BOACTBOTO Ha €AHWH OTroBapAIlll Ha YCJIOBHATA aKTHB, CC KaNUTAJIA3UPAT Karo 4acT OT
CTOMHOCTTA Ha TO3W aKTHB. OTl"OBap}II.u Ha YCJIOBHATA AKTHUB € aKTHUB, KOMTO HEMIPEMCHHO M3UCKBa
SHAUHUTCIICH TICPHOJ OT BPEME, 3a Ia CTAaHEC I'OTOB 3a IpEIBHKAaHaTa My yn0Tpe6a HITH npona;xﬁa.
MHBECTHLIMOHHHAT J0XOJ OT BpEMCHHOTO HHBECTHpAHC Ha CpEACTBaTa OT 3aCMH, OTIIYCHAaTH
HM3PHYHO 3a OIIPEACICH aKTHB HAMAJIABAT CyMaTa Ha Pa3XOOHUTE 10 3aCMH 3a KaluTallu3upaHe.

KpaTHYHH ¢9¢TOBOAHH NPeleHKH H OCHOBHH H3TOYHHIM HA HCCHTYPHOCT NPH H3BLPIIBAHE HA
CUYECTOBOAHH OIEHKH

HaroTeaHeTo Ha WHAMBHIOyaneH (WHAHCOB OTYeT B CBHOTBeTCTBHE ¢ MC®QO wu3uckBa oOT
PBKOBOJCTBOTO Ja TNPWIOKH HAKOH CYETOBOAHH IIPEAINOIONKEHUA W MPHONHMZHTEIHM CUETOBOIHH
OLIEHKH, KOHTO C€ OTpa3aBaT Ha OTUETEHUTE CTOHHOCTH Ha aKTHUBMTE, TACHBHTE H ONOBECTABAHMATA
Ha YCJIIOBHHTEC aKTHBH M 3aJb/DKCHHMSA KbM JaTaTa Ha HHAMBHIYalHHS OTYET 32 (DPHHAHCOBOTO
CBCTOSHHE M BbPXY OTYETCHHTE CTOHHOCTH Ha NPHXOIUTE U Pa3XOQMUTE IIPe3 OTYETHHS MEPHO.

12



EHEMOHA AJl

CUETOBOJHA ITIOJIMTUKA 31 MAPT 2013 T.

KpHuTHYHH CYE€TOBOAHMA TpeNeHKH M OCHOBHH M3TOYHHIM HA HECHTYPHOCT IPH H3BhpIIBaHe
HAa CYETOBONHH ONeHKH (IPOAbJKEHHE)

Tesu MpEeIEHKH <¢¢€ OCHOBaBaT Ha HaJHM4YHaTa HH(I)OpMaI.[I/IH KbM Jarara Ha HW3roTBIHE Ha
HHIOIHBUOYAJICH (bHHaHCOBPLﬂ OTYCT, KaTo JECHCTBUTEITHHTE pe3yararu fuxa Morim Ja c¢ pasiu4yapart
OT TE3H IPCUCHKH.

Ilpuxoan n pa3xoan HO CTPOHTEJIHH JOTOBOPH

IIpu3HaBaHETO Ha MPUXOAH MO CTPOUTENHH JOTOBOPH H3UCKBA OMpPENENSIHE Ha €TaN HA 3aBbPLICHOCT
Ha BCEKH JIOTOBOP 3a CTPOMTENCTBO. To3M eTan ce onpesens Ha 6a3a Ha Hanu4HaTa MH(OPMALIKs 3a
oblara CTOHHOCT Ha NOAJIENKAINOTO HAa TOJy4aBaHe Bb3HATPAXKIEHME M OGUIMTE pPa3XOmH MO
CBOTBETHHS JI0oroBop. Obmara CTOHHOCT Ha Pa3XOAWTe MO JOrOBOPH 33 CTPOMTENICTBO 3aBHCH OT
obeMa M CTOMHOCTTA Ha CTPOMTENHHTE ACHHOCTH, KOMTO MNpPeAcTOM Aa GBAAT M3BBpINEHH, 32 Ja Ce
U3MBJIHAT aHraKUMeHTHTE Ha JIpyxecTBOoTO. O6EMBT M CTOHHOCTTA Ha GBaenUTe JEHHOCTH 3aBUCAT
oT Obae1M (akTopy, KOMTO MOTaT /Ia CE Pa3iu4YaBarT OT MPELEHKUTE HA PHKOBOACTBOTO.

O0e3nenka HA He(PMHAHCOBH AKTHBH

O6esuenka chinecTBYBa, Korato 6anaHcoBaTa CTOHHOCT Ha aKTHB WM €IMHMLATA, TeHEpHpalla
TIAPUYHM [TOTOLM HA/IBUIIABA HETOBAaTa B3CTAHOBMMA CTOMHOCT, KBAETO BE3CTAHOBUMATA CTOHHOCT
Ha aKTHMB WJIH €JIMHMIIA, F'eHepHpallla NapUYHH NIOTOLH, € MO-BHCOKATa OT CIIPABE/IMBATA CTOMHOCT,
HaMalleHa C pasxoguTe N0 mnpojakba Ha JafeH AaxkTHB, M HEroBara CTOHHOCT B
ynorpe6a.CripaBeuiMBaTa CTOMHOCT, HaMaleHa ¢ PasXOLHWTe MO Npoxaxba, € cymara, KOATO OH
morna na 6ne momydeHa nmpH npojaxOara Ha JaleH aKTHE WIH €IMHHMLA, TeHEpUpAlla MapHYHH
NOTOLM, B NPsKA CACNKa MEXY WHGOPMHpPaHU H JKeacli OCHILIECTBABAHETO HA C/EJIKATA CTPAHH,
ClleA NMpUCaiaHe Ha pasxoAMTe Mo npojaxbara. M3umcnenvero Ha cToifHOCTTa B ynotpeba ce
Oasupa Ha MojeNla Ha JMCKOHTHPaHHTE MAPHUYHH MOTOUM. [lapHYHMTE NMOTOLM Ce M3YMCIABAT OT
GrofpkeTa 3a CleaBallMTe NET TOAMHM. BhacTaHOBMMaTa CTOMHOCT € HAl-YyBCTBHTENHA CIIPIMO
HOpMAaTa Ha JMCKOHTMpPaHe, H3MOJI3BaHa B MOJea Ha JUCKOHTUPAHWUTE MApPHYHU MOTOLM, KAKTO U
CNIPSIMO OYaKBAHHMTE ObAEIIM NapHYHH IOCTHIUICHHS M HOPMATa Ha PacTex.

OGe3nenka Ha pHHAHCOBH AKTHBH

OGesuenkata Ha (HMHAHCOBM aKTHBH Ce ONpeniens Ha Ga3a ouaksauuTe GbAeIM MApUYHH HOTOLH,
JAMCKOHTHPAHH C ITbPBOHAYaJHHA eQEeKTUBEH JIMXBeH MpoueHT. [Ipu ompepenaHe Ha Gniemure
MapWYHH NMOTOLH, JIpyKECTBOTO aHATH3Upa PUHAHCOBOTO CHCTOSHHE HA [UTHXKHULUTE H OYaKBAHMS
NIEPHOJ 33 Bb3CTAHOBSABAHE HA B3eMaHUATA.

Ilojre3en sxuBOT HA HMOTH, MANIAHH H CHOPBKEHNS H HEMATEPHANHHA AKTHBH

Jpyru ChinecTBEHM M3TOYHHLI Ha HECHI'YPHOCT Ca NpeLeHKaTa Ha PHKOBOJCTBOTO IO OTHOIICHHE
Ha OTIPEIeNIIHETO Ha MOJIE3HHA XKUBOT HA MMOTH, MAlUMHH U ChbOPHKEHHUA M HEMATEPHAIHH AKTHBH.
ITpes 2013 He ca HAaCTHIMITH CHOUTHS, KOUTO HAJaraT NPOMSHA B TIOJIE3HMS KUBOT HA T€3H aKTHBH.

Hxonomuuecka cpeaa

IIpe3 2013 u 2012 B pesynrar Ha rnobanHaTa ¢UHAHCOBA ¥ MKOHOMHYECKA KpU3a, B GhIrapckara
MKOHOMHKa ce HabmopaBa craj B HMKOHOMHYECKO pa3BHTHE, KOMTO 3acAra INHMPOK Kpbr OT
HUHAYCTpHaNHH cexkTopH. ToBa Boaum a0 3abenexuMO BIOLIABaHE HA NAPUYHHMTE TOTOLM H
HaMaJiABaHE Ha JOXOAMTE U B KpaHHa CMETKa — JIO CHLIECTBEHO BJIOIIABAHE HA MKOHOMHYECKATA
cpena, B xoaro JpyxecTBoTo onepupa.
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KpﬂTll‘lHll CYCTOBOAHH NPEHCHKH H OCHOBHH H3ITOYHHIH HA HECHI'YPHOCT NPH H3BLpPINBaHE
HA CYCTOBO/JIHH OLICHKH (npoummceﬂne)

HxonomMuvecka cpeaa(mpoabrKeHHe)

B [fonbiHeHHe, HApacTBaT CBLIECTBEHO LEHOBMAT, I1A3apHUNT, KPEAWTHHAT, JIMKBUIHMUST,
JIMXBEHUAT, OTIEPATUBHUAT U JPYrHTe PUCKOBE HA KOUTO € J[pyKecTBOTO e M3noxkeHo. B pesysrar,
HapacTBa HECHI'YPHOCTTa OTHOCHO CHOCOOHOCTTa Ha KJIMEHTHMTE Ja TOracsBaT 3aJbJDKCHHATA CH B
CHOTBETCTBHE C LOroBOpeHMTe ycinoBusa. Ilopagn ToBa, pasMepbsT Ha 3arybuTe OT 00e3LEHKa Ha
HPEIOCTABEHH JIMXBEHH 3a€MH, B3€MaHHA OT KIIMEHTH, a CBUIO Taka H CTOMHOCTHTE Ha ApPYrHTeE
CHETOBOAHHU NPHOIHU3UTEIHN OLIEHKH, B TOCJIEBALM OTYETHH NIEPHUOAM OHXa MOIJIH CBHIECTBEHO A4
Cce OTIIMYaBaT OT OMNpelesieHHTe M OTYETEHH B HACTOAIIMAA HHAMBHIOYaJlleH (DHHAHCOB OTYET.
PbroBogcTBOTO Ha JIpy>KecTBOTO mpuiiara HEOOXOAMMMTE MpOLESypH 3a YNpaBleHHE Ha Te3H
PHCKOBE.

CBbCTABUIIL:
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