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HKOHOMMWYECKA I'PYIIA EHEMOHA

CUETOBOJHA ITOJIMTUKA
O6ma pamka Ha (pUHAHCOBO OTIHTAHE

Hxonomuuecka rpyna Enemona (I'pynara) mpunmara MexayHapoaHute craHaapTH 3a (HHAHCOBO
orunrane (MC®O), uznanenn or CbBeTa mo MeXIyHapogHu cueroBoguu cranmapra (CMCC) u
pa3sacHeHHUATa 32 TAXHOTO IIpHilaraHe, m3fganeHu oT KoMurera 3a passcHenne Ha MCPO (KPMC®O),
npuets ot EBponefickud cpto3 (EC) u mpunoxumn B Perry6iuka Benrapus.

Baz2a 22 u3roresane

Konconuaupanuar GHHaHCOB OTHET € U3TOTBEH B CHOTBETCTBHE C MPHHLMIA HA UCTOPHYECKATA [IEHA,
¢ H3KJIIOYEHHE Ha ONpeAcieHH (PHHAHCOBH HHCTPYMEHTH M HaMepeHaTa CTOMHOCT Ha CrpaiuTe IpH
TIpHJIarate 3a mepeH 0T Ha MCO.

To3u KOHCOIUAUpaH Q)HHaHCOB OTYeT € HM3IrOTBCH B CHOTBCTCTBHE C INPUHLMIIA HA TEKYU[OTO
HAYHMCIIABaHE U AeHCTBaIOTO NnpeanpHuiaTue.

IIpuBnANH HA KOHCOJIHAANHSA
I'pynara ce cherou ot Jlpy»kecTBOTO-MaliKa U TbLIEPHUTE APYKECTBA.

JbIEpHO ApYKECTBO € JpYKecTBO, KkoeTo JIpyKecTBOTO-Malika MO)K€ Ja KOHTpOJHMpa Ype3s
ompeneNiaHe Ha (MHAHCOBATa My M ONEpaTHBHA IOJIMTHKA, WM 1O APYr Ha4YMH, B CTEIEH KOATO My
NO3BOJIABAa fJa M3BIMYA HMKOHOMMYECKa M3roga oT aeiiHoctra My. Haif-uecro ympakHaBaHeTO Ha
KOHTPOJI € CBIIPOBOJCHO C NpPUTEKABaHE HA MOBeYE OT TMOJIOBHHATA OT NpaBaTa Ha TJlac B JajieHO

IPYKECTEO.

OryeTuTe Ha ABIIEPHOTO JAPYKECTBO NOIEKAT HA ITBJIHA KOHCOJMMZAIMA OT MOMEHTAa, B KOWTO
KOHTPONBT OBae NpHAOOHT edekTHBHO OT JpyrkecTBOTO-MaiiKa U ce U3KITIOUBAT OT KOHCOMMINPAHUS
OTYET, KOraTo APYKECTBOTO NpecTaHe 1a 6blie KOHTPOIMPAHO OT J[pyKecTBOTO-Malika.

Koraro e HeoOxonuMo, ca M3BBPHIEHH KOPSKLHH H peKIacH(PHKalu¥ Ha (MHAHCOBHUTE JAHHU OT
MHIMBUAYAJIHUTE OTYETH Ha IBIICPHHUTE IPY>KECTBA C Lie]l yeJHAKBSBaHe Ha CUYETOBONHUTE MM
TIOJIUTHKH C MONHUTHKATa Ha J{py>kecTBOTO-MaliKa.

Beuyky CBINECTBEHM BBTPEIIHO-TPYIOBH Cajla U BBTPEIIHO-IPYIOBH CHENKH M MPOM3THYAIIHTE
ne4an6H ¥ 3aryOu ca eNMMHHMPAHH B PE3YJITAT Ha KOHCOMMIALIMOHHUTE TIPOIICAYPH.

HekoHTposupainy y4acTis B ObIIEPHH APYXKECTBA Ce OMOBECTABAT OTACIHO OT COOCTBEHHS KaIlMTall
Ha I'pymara. Y4aCcTHETO Ha HEKOHTPOJMpAall¥ AaKUWMOHEPH C€ OLEHABa HpPH [IEPBOHAYAIHOTO
npu3HaBaHe Ha Ou3Hec KOMOMHalMsATa 1O €AMH OT CllefHMTe ABa HauwmHa: (1) mo cnpaseanuBa
CTOMHOCT WM (2) KaTo MpONOPLHMOHAIHUA Asi1 HA HEKOHTPOJIHMpAIIUTE YJYacTHS B CIpaBedIMBaTa
CTOMHOCT Ha pa3srpaHMYHMMMTE HETHH aKTHBH Ha NpUA0OUBAaHOTO ApykecTBo. M360pbT Ha MeTox 3a
IbPBOHAYAIIHO OTYMTAHE HAa HEKOHTPOJIMPALIMTE y4YacTHs ce MpaBH OTIAETHO TMpH BCAka OH3HeC
koMOHHaumd. IIpy mocneaBamo olieHABaHe, CAJIIOTO Ha HEKOHTPONMPALIMTE YYACTHS CE OMpeens
KaToO KbM ITbPBOHAYAIHO IPU3HATOTO CANAO ce€ NpHOaBH JeNa Ha HEKOHTPOJIHPALIUTE aKLHOHEPH B
NPOMEHHTE B COOCTBEHMS KalMTall Ha ABLIEPHOTO APYXKecTBO. BceoOxeaTHUA NOXOJ Ce pasmpesens
KbM HEKOHTPOJIMpPALUTEe YYacTHd [OpHM KOT4aTO TOBAa BOAWU JO OTPHLATENHO CalI0 Ha
HEKOHTPOJIMPAILUTE YHaCTHS.

Ilpn npunoOuBaHETO MM HHBECTHLMHTE B ABLIEPHH MNpPENIpHATHS C€ OTYMTAT MO METoAa Ha
TIOKYTIKaTa, KOWTO BKJIOYBA HACHTHQUUMpaHe Ha NpUIOOHBalIMA, OIpedeNsHE IieHaTa Ha
npuaoGHBaHe M paslipe/ielieHHe Ha lieHaTa Ha NpHIoGuBaHe MEXTY NPUIOOHTHTE aKTUBH H HOETHTE
MAaCHBH M YCIIOBHH 3aib/ukeHHs. llemata Ha mpugoOuBaHe ce ompenens Karo CHBKYIHOCT OT
CrpaBeA/iMBaTa CTOHHOCT KBbM JaTaTa Ha pa3MfHaTa, Ha NPeJOCTABEeHUTE aKTHBH, BE3HHKHAIIMTE WM
MIOETH 3aJb/DKCHHS M KalWTAJOBUTE MHCTPYMEHTH, €MHTHPAaHH OT NMpUAOOHBALIMSA, B 3aMsgHa Ha
KOHTpOJIa Ha/l IpHA0OMBAaHKA, KAKTO U Pa3Xxo[uTe NPIKO CBLP3aHHU ChC clelkaTa. [IpeBuiaBaHeTo Ha
LieHaTa Ha npuaoOuBaHe Haj JeNla Ha TIPHAOOMBAIMA B HETHATa CIpaBelIlMBa CTOMHOCT Ha
pasrpaHM4YMMHTE AaKTHBH, NAaCHBH M YCIOBHH 3abJDKCHHS Ha NpPUAOOHBaHMS, C€ OTYMTA KATO
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penyrauma. B chyudail, ye uenara Ha mpuno6uBaHe € MO-HHCKa OT Jella HA HHBECTHTOpA B
CIpaBeUIMBaTa CTOMHOCT HA HETHUTE aKTHBHM Ha NPHIOOMTOTO IPYXKECTBO, pa3IMKaTa ce IPH3HABA
JIMPEKTHO B OTYETA 33 BCEOOXBATHHSA TOXO.

Peryraumara, Bb3HUKHaIA NpH 6M3Hec KOMOMHALMK ce MPOBepABa 3a 00€3EHKA BEAHBK [OJHIIHO,
WIHA MO-4€CTO, aKO CHLOHUTHA MM MPOMEHHM B OOCTOATENCTBATA AABAT WHIHKAIMH, Y€ T MOXKE Ja €
obesueHeHa.

INpennpusarag, B kouTe I'pynaTa MMa 3HAUMTETHO BIMAHHE, HC HE X KOHTPOJ, ¢2& BXIIIOYEHH B
KOHCONUAWpaHui (PUHAHCOB OTYET KaTo acOIMHpaHH ApykectBa (BHx Genm. 2.13). 3HaumTenHO
BIIMSHHE € MpPaBOTO Ha y4YacTHE BBB (DMHAHCOBHTE M OIIEPaTHBHH pEIIEHHA HAa acOLMHPAHOTO
IIPEANPUATHE, HO HE ¥ KOHTPOJI BBPXY T€3H PELICHMUS.

Bu3nec kKoMOHHALEH

CobrimacHo usucksaHusaTa Ha MC®O 3 busHec koMOHHaIMH, OM3HeC KOMOHMHALMATA € o0eAHHABaHe HA
OT[ENIHH TIpeJNpHATHS WM OM3HECH B €IHO OTYMTAINO ce APYXKeCTBO. B ciywaii, ye mpy>kecTBO
npuaoOMBa KOHTPOJ HaJl APYro APYXKECTBO, KOETO He NpPEeACTaBIIIBA OT/e/ieH OH3Hec, 00eqUHIBAHETO
HA TE3M JAPYXKECTBA HE Ce CUMTA 3a OM3Hec KOMOMHAIMA. BH3Hec KOMOHHAIMATA Ce OTYUTA 10 METOAA
Ha NOKYTIKaTa ChIJIACHO M3MCKBAHUATA HAa NPUIOKUMHTE CTAHAAPTH.

Korato B oT4eTHHM nmepuoay cies NpuAoGHBaHETO HA KOHTPOJA B JBIIEPHOTO APYXXECTBO HACTHIIAT
NIPOMEHH, B y4acTHeTO Ha JIpykecTBoTO-Maiika B ABIIEPHOTO APYKECTBO, €3 TOBa la BOJM A0 3aryba
Ha KOHTpPOJI, IPOMEHHTE CE€ OTYMTAT KATO OMNEpallMH ChC COOCTBEHHS KamuTal (T.e. ONepaiH Che
coOCTBEeHMIMTE B KayecTBOTO MM Ha coOcTBeHuim). IIpy TakuBa 0OOCTOATENCTBA MPEHOCHHTE
CTOMHOCTM HAa KOHTPOJMpAIUTE M HEKOHTPOJIHpAINHTE YYacTHd C€ KOPWUTHpAT, 3a Ja OTpasaT
IPOMEHHUTE B OTHOCHUTEIHHTE MM Y4acTUs B ABIIEPHOTO ApyxkKecTBo. Beska pasnuka Mexxay cymara, ©
KOATO C€ KOPHIHpaT HEKOHTPOJHpAIUTE YYacTHs, KAKTO H CIpaBeIJIMBaTa CTOMHOCT Ha IUIATEHOTO
WK TIOJy4E€HOTO Bb3HArpaKAacHHe, ce NPH3HABA JUPEKTHO B COOCTBEHMA KAIUTaJl M Ce OTHACA KbM
cobcTBeHHLMTE Ha J[py;kecTBOTO-MakiKa.

Koraro I'pymara u3ry6u KOHTPON BBPXY CBOE€ ABIIEPHO APYXKECTBO, IedanOata wim 3arybara OT
clleKaTa ce OmNpeJeNs KaTo pasiukata Mexdy (1) obmara cyma Ha clpaBeyIMBaTa CTOMHOCT Ha
NOJy4€HOTO BB3HArpaXJICHHE M CIpaBeIMBaTa CTOHHOCT HA OCTATBYHMSA [JUI B JPYXKECTBOTO H (2)
OTUeTHaTa CTOMHOCT Ha aKTMBUTE (BKJI. pEMyTalMd), ITaCHBHTE M HEKOHTPOJIMPAIIOTO YYacTHE Ha
NpPOAAZEHOTO APYKECTBO.

(Ilymcunona.lma BaJIyTa H BAJIyTa Ha NpeaACTaBAHE

ChbriacHO OBIrapCKOTO CYETOBOAHO 3aKOHOJATEJICTBO, I pymara BOJM CBOETO CYETOBOACTBO H
H3roTBs ()MHAHCOBH OTYETH B HALMOHATHaTa BaidyTa Ha Pemy6nuka Beirapus — Owbnrapckus Jies,
Ko¥ito ot 1 sanyapu 1999 e duxcupan kM eBporo npu Kypc 1.95583 nesa = 1 eBpo. 3a I'pynata
(byHKIIMOHATHATA BajlyTa € HallHOHAJIHaTa BaryTa Ha PerryGnuka benrapus.

HaCTOHIJ.IHHT KOHCOJIUAUpPAH quchon OTHET € IIPEACTABEH B XHWJIAAU Gmrapcm JICBA (XPI.H. JIB.).

Omnepanun B 9y:KIeCTPAHHA BAJIYTA

Onepauunre B 4yXJeCTpaHHa BalyTa ITbPBOHAYAJIHO C€ OTYHTAT M0 OOMEHHHA Kypc Ha Bbarapckara
HaponHa Oanka (BHDB) B neHs Ha choenkara. BanmyTHOKypcoBUTE pasnuKe, BB3HMKHATH TIPH
YPEXKIaHETO HA NTAPHYHH NO3ULIMM WIH NPH NPEU34UCIABaHETO MM II0 KypC, pa3iH4ueH OT TO3M, IpH
IBPBOHAYAJIHOTO MM 3aIUCBaHE, C& OTYMTAT KaTo (MHAHCOBH MPUXOAW WIIH PasXOAH 3a MEepHO.A,
npe3 kolro Bp3HMKBAT. IlapHyHuTE MO3MUMM B 4Yy)KIEeCTpaHHa BalyTa KbM JaraTa Ha OT4eTa 3a
(MHAHCOBOTO CHCTOSHHE Ca BKJIIOYEHU B TO3H (MHAHCOB OTYET IO 3aKTIOYMTETHUA OOMEHEH Kype Ha
BHE.
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Hsroteanero Ha ¢uHaHCOB oT4eT B chorBercTBHE ¢ MCPO H3KMCKBAa OT PHKOBOACTEOTO A4 TPABH
NPELUEHKH W MPEAIONOKEHHSA, KOHTO 3acAraT OTYETHaTa CTOMHOCT Ha aKTHBHUTE, MIACHBHUTE U
OMOBECTABAHETO HAa YCJIOBHHUTE aKTHBM M NACHBH KbM JaraTa Ha ()MHAHCOBHA OTYET WM OTYETHATA
CTOMHOCT Ha TIPMXOAWTE M Pa3sXOAMTE Ipe3 OTYETHUA NepHol. Behpexd de Te3nw mpeueHKH ce
OCHOBaBaT Ha Hail-JoOpoTO mO3HaBaHe HA pPBKOBOJACTBOTO OTHOCHO HACTOAIMTE CBHOMTHA M
JNEHHOCTH, NCHCTBUTEIIHUTE PE3yITaTH MOTaT Jja ce Pa3IiyaBaT OT Te3M NPEeLeHKH.

KPI/I'I'I/I'-IHI/ITC CUCTOBOJHH IMPCLUCHKH H OCHOBHH M3TOYHHMIIM HAa HECUTYPHOCT INPH U3BBPIUBAHE Ha
CHCTOBOJHH NPELICHKH Ca OIIOBECTCHHU TIO-IO0ITY.

NmMoTH, MAIIAHY B CHLOPB/KEHHAS

I/IMOTI/ITe, MallHHATE H CHhOPBIKCHHUATA CE NPU3HABAT MBPBOHAYAITHO IO 1ICHA Ha npw:[oﬁunaﬂe, KOATO
BKIIIOYBa IMOKYIHATA [I€Ha B NIPEKHTE pa3sXxoaH, BKIKYUTEIHO MUTa H HEBB3CTAHOBHMH JaHbIU BbPXY
INOKYyIIKaTa, CJICA NpPUCNaaaHC HAa THProBCKH OTCTHIIKH. HMOTPITG, MAITMHHUTC H CHOPBKCHUSATA CC
OTYHTAT 110 IICHA Ha l'IpPUIOGPIBaHe, HaMaJICHa C HaTpyIllaHaTa aMOPTH3aLMA H 3ar'y6m‘e oT 0663I_ICHK8.,
dKO HMa TaKHBa.

Pazxomrre, BB3HHUKHAIK CJICA BBBCOIKIAHC Ha nwrmpaﬁnme dKTHBH B CKCIUIOATALKA, KaTO pa3xoau
3a PCMOHTH H NOAAPDBXKKA, C€ OTHUTAT B OTYETA 3a BCceoOXBaTHHA aoxon 3a nepuona, B KOHTO ca
BB3HUKHAIIH, OCBE€H aKO HC YBCIIHYABAT IIOJIC3HHUA KUBOT Ha aKTUBHTE.

Pasxoaute 3a npuao6uBaHe HA HMOTH, MAllIAHK U CHOPBKEHHS MPEACTABIABAT JBITOTPAiHH aKTHBH
B MpPOLIEC HA M3rpaXkKJaHe H ce oT4YMTaT mo cebecToMHOCT. Te3n pa3xonM BKIIOYBAT Pa3XxojuTe MO
H3rpakaaHe Ha MMOTa M CBOPBXKEHHATAa M APYrM Hpeku pasxond. Pasxoxute 3a mpupoOuBaHe Ha
HMOTH, MalllHHH M CHOPEKEHHMSA HE C€ aMOPTU3HpPAT, JOKATO ChOTBETHUTE aKTHBH HE C€ 3aBRbpIIAT H
BbBEJAT B €KCILIOATaLIU.

AxtuBHuTe Ha I'pymnaTta ce aMOpTH3MpaT upe3 IpuWlaraHe Ha JIMHEHHHS METOJ HAa aMOPTH3aI(Hs.
ITone3HuAT )XUBOT Ha OCHOBHUTE KiIacoBe akTHBU KbM 31 nexemepu 2012 u 2011 e kakTo ciensa:

AxTHBH TToneseH KuBOT

(romuun)
Crpamu Or45r.moS1r
Mawmusn OrSr.mo7r.
O0opynBane Or5r.mo7r.
CromaHCKH HHBEHTAp OrSr.oo 10T

AKTHBH, NPUAOOHTH IO NOroBOp 3a (PHHAHCOB JIM3HHT C€ aMOPTH3HpAT Mpe3 Mepuoda Ha TEeXHHs
OYaKBaH IOJIE3¢H JKMBOT Ha ChbmlaTa 6a3a, KakTo M COOCTBEHMTE aKTHBHM, WIM KOTaTO CPOKBT HA
JIM3UHTOBHS JOTOBOP € MO-KPaTEK OT MOJIE3HUS KMBOT Ha aKTHBA — 33 CPOKa HA CHOTBETHHUS JTH3HHIOB
JIOTOBOP, aKO HAMA pa3syMHO OCHOBaHHE Jia C€ CUUTa, 4e cOOCTBeHOCTTa 1ie Obae mpuaoOuTa B Kpas
Ha JIM3HHTOBHS CPOK.

Tleuasibure WM 3a1y6me, BB3HUKBALUH IIPH npouaJKGa Ha WMOTH, MallWHU HUIIK CHOPBXKCHUA, CC
onpenecida KaTo pasjiika MeXOy IOCTBINICHHATA H OanaHcoBaTa CTOMHOCT Ha npoaaCHUTE aKTHBHA, U
Ce NNpU3HaBaT B OTYETa 3a BCEOOXBATHMSA AOXOM.
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HHBecCTHUHORHH AHMOTH

HHBecTHIMOHHUTE HMOTH Ha ['pymnara npeacTaBnsaBaT 3€MH H Crpagi COOCTBEHOCT Ha APYIKECTBO ChC
clelMaiHa WHBECTULIMOHHA LieJl, KOMTO Ce IbpKaT ¢ L NOMy4YyaBaHe Ha MPHXOAM OT HAEM MM 3a
MPOoAaKOa Ha TO-BHCOKH IIEHH.

I/IHBGCTI/II.I,PIOHHI/ITG HMOTH C€ OLICHABAT ITBbPBOHAYATHO IIO CeseCTOﬁHOCT, BKJIFOYBAIlla LieHATa Ha
HpI/I,HOGPIBaHe, KAKTO W BCHYKHM IIPpEKH pasxXoaHd, KOMTO KacadT HpHI[OﬁP[BaHeTO Ha HMOTHTE.
Ilocnenpammre pasxony, CBBpP3aHH C HWHBCCTHLHHOHHHS HMOT, KOUTO Beue e Owmu NpHU3HAT, CC
HpH6aBﬂT KbM OanaHcoBaTa CyMa Ha WHBCCTHIIHOHHHA HMOT, KOraTto € BEPOATHO, Y€ NPEANPHATHETO
e nojay4u 6'511eum HKOHOMUYCCKH H3roAH, HaABHHIABAINW ITbPBOHAYAIHO OLCHCHATAa HOpMa Ha
e(i)eKTHBHOCT Ha CBIICCTBYBAIHA HWHBCCTHLIMOHECH HMOT. Bewnuku APYru IiocjienBaiiyd pa3sxonyd ce
IpHU3HaBaT KaTO pa3XO4H B [I€pHoja, B KOMTO ca Bb3HHKHAITH.

INocneasamoTto oneHsABaHe HA MHBECTHIIMOHHATE HMOTH CE€ M3BBPILBA KATO Ce M3MOJ3Ba MOACABT Ha
CIpaBeUINBAaTa CTOMHOCT, IO KOMTO Ce OLEHABa €JUH HHBECTHMLIMOHEH HMOT CJER bPBOHAYaHA
OLIEHKa MO IleHa Ha MpHAOGHBaHE, KaTo MpPOMEHHTe B CIIpaBeIMBaTa CTOMHOCT Ce IPH3HABAT B
OT4YeTa 3a BCCOOXBATHUA JOXO.

Helvla'repnaﬂﬂn AKTHBH

CodTyepbT H JHICH3UMTE Ca IIaBHUTE KOMIIOHEHTH, KOUTO CHCTAaBJIIBAT HEMATEPUAIHUTE aKTHUBH.
HemaTepuanHute akTHBH ca OLIEHABaHM MbPBOHAYAIHO MO LiEHA Ha mpuAoGuBaHe. HemaTepHaHHTe
aKTHBH Ce NMpPHU3HABAT, ako B ObJeINe € BEepOATHO Ia Ce MOJIyYd HMKOHOMHYECKAaTa M3roja, KOSTO €
CIIE/ICTBHE OT NPHTEXAHHETO HAa aKTHBA, W CTOMHOCTTa Ha aKTHBa Moxe Ia Oble oOlLeHeHa
aoctoBepHo. Cre; MbpBOHAYAIHOTO MpPH3HABaHe, HEMaTepHaIHUTe aKTHBU C€ OLIEHABAT MO LieHa Ha
npuaoOHBaHe MHHYC HaTpynaHa aMOpPTH3all|A M 3aryOu oT obe3lieHka. HemaTepHaaHHTe aKTHBH Ce
aMOPTHU3MPAT 3a N0JIe3HUS CH XKHBOT Ype3 M3II0N3BaHe Ha TMHEHHHA MEeTON.

Ilone3HuAT KUBOT Ha OCHOBHMTE KiacoBe akTHBH KbM 31 nexemBpm 2012 u 31 mexemepu 2011 e
KaKToO cJieqBa:

HemarepnanHu akTHBH Ilonesen xuBOT
(romunn)

Codryep 7

JIuNEeH3H, TaTeHTH, THPTOBCKH MapKHU M NpaBa 17

AKTHBH 10 NIpPOyYBaHe H OIEHKA HA MHHEDPAJIHH PeCYpcH

AKTHBHTE 1O IPOYYBAHE M OLIEHKA Ha MUHEPAJIHM PECYPCH MPEICTABIABAT Pa3XOAu MO MPOYUBaHE H
OLICHKA, CBBP3aHH ¢ OTKPHBAHETO Ha KOHKPETHA MUHEPAIIHH PECYPCH H C€ OTUMTAT B CLOTBETCTBHE C
MCQO 6 AKTHBH N0 NpOy4YBaHE M OLEHKA Ha MHHEPAIHH PeCypcd. Te3w aKTHBH C€ OTYHMTAT IO
cebecTOHHOCT, MUHYC HATPYNaHAa aMOPTH3alus U 3aryba oT obe3leHKa.

I'pynara kanuranusupa pa3xoAuTe MO aKTHBHTE IO NMPOYYBaHE M OLEHKa Ha MUHEPATHH PECYPCH OT
JlaTaTa Ha IONTydYaBaHe Ha MpaBO 3a NPOY4YBaHE NOKATO CTAHE BBE3MOXKHO Ja ObIaT AoKa3aHW
TEXHHYECKaTa M3ITbIHUMOCT H TBPTOBCKAaTa MPHJIOKHMOCT Ha MUHepaiHHA pecypc. Cien Ta3u aata
I'pymara pexnacudMiMpa akTHBUTE IO NpPOYYBaHE M OLEHKa Ha MUHEPAlHH PEeCypcH Karo
HEeMaTepHaIHH aKTHUBH U 3aI104Ba J1a I'M aMOpTH3Hpa Ha 6a3a Ha OYaKBaHHA MM I10JI€3€H HBOT.

AKTHBHTE 1O IpOYYBAaHE M OLCHKA €€ NPEUEHABAT 3a HaAIWYHEC Ha 06e311eHKa, KOoraro (])aKTIfI H
obcToATeNICTRA noackasear, 4e OanaHcoBara CTOMHOCT Ha akTHMB IIO IIpOy4YBaHEe U OLCHKa MOXE Ia
HAJBUILIABA HErOBATA BH3CTAHOBHMA CTOHHOCT.

Oﬁesuemca H3 HMOTH, MAIIHHH B CHOPBHIKCHHA H HEMATEPHAJIHH AKTHBH
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Ha Bcsixa nata Ha M3roTBaHe Ha OT4eTa 3a UHAHCOBOTO ChCTOAHME ['pymara W3BBPIIBA Tperyien Ha
OajaHcoBaTa CTOHHOCT HA HMOTHTE, MAIIUHUTE M ChOPBXKEHHITA, U HEMATEPUAIHUTE aKTHRH, 3a Ja
ompefie/M [ajH CBIIECTBYBaT HHAMKALMH 3a HAacThIa ofeslleHka. AKO ChIIECTBYBa TaKaBa
HHIUKAUKUA, C€ ONpele/d BB3CTAHOBMMATa CTOHHOCT HAa aKTHMBA, 3a J1a Ce ONpejelH pa3Mepa Ha
3arybata oT oOe3lleHKa, ak0 HMa TakaBa. B ciyuaif, ue He € BB3MOKHO Ja Ce€ ONpeAe]H
Bb3CTAHOBMMAaTa CTOHHOCT Ha OTAEIHUS aKTWUB, I'pymara ompenens BB3CTAaHOBMMAaTa CTOMHOCT Ha
€[IMHHUIIaTa, T¢HEPHPAILA TAPHYHH IIOTOLH, KbM KOATO aKTHBHT NPHHAJIEKH.

HeMaTepnanHH AKTHBH C HEOMNPENCIICH IICJIEZCH JXXHBOT W HEMATCpHAIHU aKTHBH, KOUTC HE Ca Ha
Pa3noNoKECHUE 3a ITOJI3BaAHE, C€ TECTBAT 3a 0663].[6]-11(& €XKECrogHO U ChIIO TakKa, KOraTo CHIICCTBYBa
HHAWKALIWA 3a 06e3uem<a Ha aKTHBAa.

BnacraHoBUMaTa CTOHHOCT € IMO-BHCOKAaTa OT CHpaBeIIMBaTa CTOMHOCT, HaMaleHa C pasXOIWTe 3a
npoaax6ba u croiHOcTTa B ynorpeba. [Ipu oreHsBaHe CTOMHOCTTA B ynoTpe0a, OyakBaHuTe Obaeimm
NIAPUYHH NIOTOLM Ce JUCKOHTHPAT IO HACTOSIATA UM CTOMHOCT Upe3 JUCKOHTOBA CTABKA IIPEH
JaHbYHO obJlaraHe, KOATO OTpa3sBa HACTOSIIATA Ma3apHa OLIEHKAa Ha CTOHHOCTTA HA MApPHTE H
crielu(pUYHUTE 33 aKTUBA PUCKOBE.

AXO BB3CTaHOBMMATA CTOHHOCT Ha aKTHB (WM IeHepHpalna MapHYHH MOTOLM €IHHULIA) € [O-MajiKa
or GanaHcoBaTa My CTOHHOCT, TO ITOC/IEHATA C& HaMallsiBa O BH3CTAHOBMMATa My CTOMHOCT. 3ary0a
or obe3lieHKa ce NMpH3HaBa He3abaBHO 3a Pas3Xol, OCBEH aKO CHLOTBETHHAT AKTHB CE IPEHACH IO
IpeolieHeHa CTOMHOCT, B KOHTO ciy4aii 3arybara oT ofe3lieHKa ce cuYMTa 3a HaMalleHHE Ha
IIPEOIICHKATA.

B cnyuaii Ha Bp3cTaHOBsIBaHE Ha 3arybara or oDe3ueHka, HajlaHCOBATA CTOMHOCT Ha akTHBA (HIH HA
€/MHMIATa, TeHepHpallla NapuyHH MOCTHIUICHHS) ce yBelIM4aBa IO NPOMEHEHaTa My Bb3CTAHOBHMA
CTOMHOCT, HO Taka, Ye HaMaJjleHaTa GajlaHCOBa CTOMHOCT Ja He mpeBuinaBa OanaHcoBaTa CTOMHOCT,
KoATOo 61 Ouna onpeseneHa NpH MOJIOKEHUE, Y€ B MPEAXOAHH NEPHOIM He ¢ OHia npu3HaBaHa 3aryba
oT obe3lleHKa 3a NaJeHus aKTUB (reHepHUpalna Mapu4yHH MOTOLM COWHHWIA). BB3CTaHOBIBAHETO Ha
3aryba oT o0e3lieHKa ce NMpU3HABa BelHAara KaTO MpPHUXOJ, OCBEH aKO ChOTBETHHAT aKTHB C€ TMpPEeHacs
IO NPEOLIEHEHA CTOMHOCT, B KOHTO ciTy4aii BB3CTAHOBSIBAHETO Ha 00E3[eHKA ce CUMTA 33 YBEIUUYECHHE
Ha IpeoleHKaTa.

HuBecTHOHMH B aCONMMPABH NpPeANPHATHS

AcolMMpaHO NPEANPUATHE € TOBA, BBPXY KoeTo ,,EHeMoHa” AJl, IpAKO WIH KOCBEHO MOCPEACTBOM
€7IHO WY NIOBeYE OBINEPHH NPYKECTBA, YIIPAKHIBA 3HAYHTEIHO BIHAHHE, HO KOETO HE NMPEACTARIABA
JBIIEPHO MNPEANPUATHE HIM CBBMECTHO KOHTPOJIMPAHO MpeINpusTHe. 3JHAYMTENHO BIIUSHHE
MPEACTABIABA MPABOTO Ha YYacTHE IPH B3€MAHETO HAa pELICHHA, CBbp3aHH ¢ (pUHAHCOBATA W
OllepaTHBHATa MOJMTHKA HA aCOLMHPAHOTO NpPEAIIPUITHE, HO HE € KOHTPOJ WIH ChBMECTEH KOHTPOI
BBPXY Ta3H MMOJIUTHKA.

B HacTosuus KOHCOJIUOAHUPaH q)I/IHaHCOB orduer EHemoHa AII OT4YHTa HMHBECTHLHH B aCOLIUHpaHH
NPCANIPUATHA 110 KAIUTAJIOBUA IOAXO0M, T.€. OTUMTA AClIa Ha neyanoure u 33.1"}’6PITG Ha aCOLMHKXPAHOTO

IPYIKECTBO.
Marepnaanu 3anacn

MaTepnaanTe 3anaCcH c€ CbCTOAT OT MAaT€pHaliv, roToBa MNPOAYKINA, CTOKM H HE3aBbLPLICHO
MPONU3BOACTBO.

MarepuanHute 3anacy ce OLEHABAT 110 MO-HUCKAaTa OT LieHaTa Ha npuaobueaHe/cebecToiHOCTTA H
HeTHaTa pealnsHpyeMa croiHocT. LleHaTa Ha npuno6uBaHe BKJIIOUBA MOKYIIHATA LieHA, PA3XOIUTE 3a
npepaboTKa, KAKTO W JPYI'H Pa3xoiM, KOMTO BE3HHKBAT BHB BPb3Ka C JIOBEXKIAHETO HA MAaTEPUAJIHHTE
3anacy 10 HAcTOALIETO MM MECTOIOJIOKEHHWe W CheTosHMe. HeTHata peanusupyeMa cTOHHOCT e
IpearnosaraeMara IpoJaskHa LieHa, HaMaJleHa ¢ BCHUKH Pa3XO/IM 3a JOBBPLIBAHE H Pa3sXOAMTE, KOHTO

5



HKOHOMMWYECKA I'PYIIA EHEMOHA
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e BBL3HMKHAT IPH MapKeTHHra, mnpoaaxbara M pasmpocrpaHeHuero. IloTpeGieHMero Ha
MaTEpHAJIHHUTE 3aIlacH C€ M3BBPIIBA IO METO/IA ,,ITbPBA BXOAALIA - ITbPBA M3XOAALIA*.

Ipu BHOC Ha MaTepuaIu ce H3MOM3Ba OOMEHHUAT Kypc OT JaTaTa Ha U3laBaHe Ha (aKTypaTa.

IIOXO,IIII Ha nmepcoHaaa

Cornacao MCC 19 Jloxonn Ha nepconana, I'pynata mpu3HaBa 3aIb/DkeHHs 33 00€3LIETEHHs [PH
TICHCHOHMPAHE, KOMTO CE€ H3YHMCIIIBaT OT JIMLUEH3HpaH aKTioep Ha 0a3zaTa Ha KpeOWTHHI METOJ, Ha
nporHo3HuTe eauHuiy. Cymara, OT4eTeHa B OTYeTa 3a ()MHAHCOBOTO CBHCTOSHHE, MPEACTABJIABA
HacTosAIaTa CTOMHOCT Ha JBLITOCPOYHHTE 3agb/DkeHHA Ha I'pynmara 3a ofeslereHds Ipd
MIEHCHOHHPAHE.

JIu3mHr

JlaJieH JTM3HHTOB JOTOBOp ce KaacH(uuMpa Karo (UHAHCOB JIM3MHT, aKO MPEXBBPIA MO CHUIECTBO
BCHYKM DHCKOBE M M3IOJM OT COOCTBEHOCTTa BBpPXY aKTHBa. Bceku Apyr MusuHr ce kiacuuumpa
KaTO ONepaTHBEH JIU3UHT.

Dunancos 1usune

B HayanoTo Ha JMM3HHIOBHA NOrOBOp (PMHAHCOBMAT JIM3MHI C€ NPHU3HABA KaTO akTHB Ha ['pymara B
pasMep, KOHTO B Ha4yajoTO Ha JIM3HHTOBHS CPOK € paBeH Ha MO-HUCKAaTa CTOMHOCT OT CHpaBeiiuBara
CTOHHOCT Ha HaeTaTa COOCTBEHOCT M CeralllHaTa CTOHHOCT Ha MUHHMATHHTE JIM3HHTOBH ILIAINAHHA.

CBOTBETCTBAIOTO 3a0bJDKCHUES KBbM JIM3MHIoaaTeis c€ OTYHMTA B OTUETA 3a (bPIHaHCOBOTO CbTOsIHUE
KaTO 3abJDKCHHUE 110 Q)HHaHCOB JIU3HHT .

JIM3uHrOBMTE IUIAINAHUA C€ pPa3lpeneniT MexAy (UHAHCOBHMS pa3XOd H HAMAJIEHHETO Ha
HEU3IUIATEHOTO 3aJB/DKCHHE, Taka 4e Jla ce MOJY4Yd NOCTOSHEH INEepHOJMYEH JIMXBEH MPOLEHT IO
OCTaTHYHOTO CalJ0 Ha 3aIb/DKeHHeTo. PHHAHCOBHTE Pa3sXOAM Ce NPU3HABAT AMPEKTHO B OTYETA 32
BCEOOXBATHUSA JOXO.

Onepamugen nuzunz

JIM3HHrOBMTE IIAINAHMs 1O ONIEPATHBEH JIM3HHT Ce MPU3HABAT KAaTO pa3sXo/l B OTHETA 33 BCeOOXBaTHMs
JIOXOJ 1O JIMHCHHHUA METOJ 3a 1I€JIMA CPOK Ha JIM3HHIOBHS JOTOBOP, OCBEH aKo Jpyra CHCTeMHa Gasza
HE € MIpPENCTaBUTEHA 332 BPEMETO, Npe3 KOETO MOTPeOUTENAT MOJ3BAa M3TOJMTE OT HACTHS AKTHB.
VYcnosHUTE pa3sxoay 3a HaeM Ce MIPU3HABAT KAaToO pa3Xxofi, B MEPUOAA, B KOMTO B3HHKBAT.

Koraro ce IIOJTY4YaBaT CTUMYJIM IIPYU AOTOBApPAHE HA OMIEPATHBECH JIM3HMHI, TC C€ NMPH3HABAT KATO NACHUB.
O6uiara noasa ot CTHMYJIUTE C€ IIPH3HABa KaTO HAMaJICHUE Ha pa3sXOAHMTE 3a HaCM IPEe3 CpPOKa Ha
JIN3WHra Ha JIMHEMHA 6333, OCBCH aKko Jpyra CHCTEMHa 6asa He NpeacTaepd pasnpeaciCHUCTO BBB
BpPEeMETO Ha IIOJISUTES 34 JIMSHHIONOIYYATe/Ia OT H3IIOJI3BAHETO HA JIU3HHI'OBHUA aKTHB.

IlpoBu3nm

IIposuzum ce npu3Hagrat, korato I'pymaTa HMa HaCTOAIIY 3abDKeHNUs (TIPABHO HITH KOHCTPYKTHBHO)
B pe3yJTaT Ha MMHAJIO CBOMTHE, HMa BEPOSTHOCT 3a TIOTracABaHe Ha 3a/Ib/DKEHHETO Ja € HEOOXOauM
TOTOK, CBABPXKAI MKOHOMHYECKH ION3M, H Moxe Aa Oble HampaBeHa HaleXkIHA OIEHKA Ha
CTOMHOCTTa Ha 33 bJDKEHHETO.

CroiiHoCTTa, NpH3HATa KAaTO MNPOBM3MA, € Hal-moOpaTa NpuONM3MTENHAa OLEHKA HA DPasXOMIMTE,
HEOOXOMMMM 3a MOKPUBAHE HA CETallHOTO 3aJb/DKEHHE KbM JaTata Ha oTdeTa 32 (PMHAHCOBOTO
ChCTOSIHHME, KaTO CE B3eMar NPEIBHI PHCKOBETe M HECUTYPHOCTHTE OKOJNO 3aabkenuero. Korato
NPOBH3HA CE€ HW3MEpPBA C MapUYHWTE I[IOTOLM, OMNpPENENEeHH 3a IMOracsABaHETO HA CETallHOTO
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3ab/DKeHMe, TO OalaHCcOBaTa CTOMHOCT Ha IPOBH3WATA NpPEACTABIABA HACTOSLIATA CTOMHOCT Ha
NMapHYHKUTE ITOTOLH.

Koraro 3a HIKOM HJIM BCHYKM MKOHOMHYECKH H3r O, CBBP3aHU C YPEKIAAHCTO HA 3adb/DKCHHE, CE€
OYaKBa na 6’bIlaT BB3CTaHOBCHH OT TPETa CTPaHa, B3€MaHUATA CE IIPU3HABAT 3a aKTHB, aKO € CUTYPHO,
Y€ BB3CTaHOBCHATA CyMa IIE CC INOTYYH H B3CMaHHUATa MOTaT Aa Oonaar N3MEPEHH HAACHKHO.

Jdanbun

JABIDKMMATE JaHBLM CE€ H3YHCISABAT B CHOTBETCTBHE ¢ GBIrapcKOTO 3aKOHOAATENCTBO. JIAHBKBT
BBpXy neyanbara ce H34UCIIsIBa Ha Gasa obnaraema nevan6a, KaTo 3a LenTa GUHAHCOBHAT PE3Y/ITAT CE
npeobpasyBa 3a onpezeNeHH NPUXOJHO-Pa3XOMHH MO3HUMH (KATO aMOPTH3aLKs, POBU3KH, JIMIICH H
HEYCTOMKH M JIPyrH) B ChOTBETCTBHE C OBIrapCKOTO JaHbYHO 3aKOHOIATEIICTBO.

OrcpoyeHuTe JaHBYHH TTACHBH CE OTYMUTAT 3a BCHYKH BPEMEHHH PAasJIMKH, NOJJIEKALINH HA NaHBYHO
obnaraHe, OCBEH B CITyJauTe, KOraTo BB3HHKBAT OT IIbPBOHAYAJHOTO OTUYMTAHE HA aKTHB WJIH TacHB
OpH CIEJIKA, KOATO KbM MOMEHTA Ha M3BBPIIBAHE HE AaBa OTPKEHUE HUTO HA CYETOBOJHATA, HHTO Ha
JlaHb4HaTa nevanta (3ary6a).

OrcpoueHuTe JaHBYHM aKTHBH C€ OTYMTAT 332 BCHYKA BPEMEHHH PpA3MKH, TNOANCKAIIM Ha
NpUCTIAJIAHE [0 CTEMEHTA, 10 KOATO € BEPOATHO Ja uMa Objera obnaraema mevyaina, cpelry KosaTo aa
Ce M3BBPIIAT CHOTBETHHMTE NPHCNAAaHH] MO OTCPOYEHH JaHBYHHM akTHBH. TOBa He ce OTHAacsA 3a
Clly4auTe, KOraTo T€ BB3HMKBAT OT ITbPBOHAYAIHOTO OTYMTaHE HA aKTWUB WIM [acHB IIPH CHAEJKA,
KOATO KbM MOMEHTA Ha M3BBLPUIBAHE HE [1aBa OTPAKEHHE HUTO HA CUETOBOAHATA, HATO HA JAHBYHATA
neyasnba (3aryba).

TexympTe ¥ OTCPOYECHH NaHBLM CE NPHU3HABAT KaTO MPHMXOJ WIM Pa3Xofi H Ce BKIIOYBAT B HETHATA
nedanba 3a nepHoia, OCBEH B CIIydaWTe, KOraTO Te3W JAHBLM Bb3HHMKBAT OT CAE]KA WIH CHOMTHE,
OTYETECHM 32 CHLIMA WM Pa3NYEH MEPUOJ IUPEKTHO B cOOCTBEHMA KanuTall. TeKyIuTe 1 OTCPOYEHH
AaHBUM CE HAYMC/IABAT WIH NPHUCNAJAT AUPEKTHO OT COOCTBEHMA KAalMTall, KOTraTo Te3H JaHBIM ce
OTHACAT 32 NO3ULMH, KOMTO C€ HAYHCIIABAT WM NIPHCIIANAT B COOCTBEHUA KaIHTAl.

POHUHAHCOBH HHCTPYMEHTH

®uHaHCOBATE MHCTPYMEHTH Ha ['pynaTa BKIIOUBAT MAPHYHHU CPEACTBA B GpOi U B GaHKH, THProOBCKU
U Jpyrd B3eMaHMd, IPEIOCTABEHH H TIOMYYEHHM 3a6€MH, TBPLOBCKM W JPYrH 3aJbDKCHHA.
PexoBoacteoro Ha I'pymara cumra, dYe cnpaBe;IMBaTa CTOMHOCT Ha  (PMHAHCOBHTE
HHCTPYMEHTH ¢ Oim3ka o OanaHcoBara MM croiHOCT. CripaBemiMBa CTOMHOCT € TasH, 3a KOSTO
aKTUB MOXe fia OB/l pa3MEHEH WIH HacHB aa Oble ypeaeH, Mexxay WHOOPMHpPAHH M HE3aBHCHMH
CTpaHH B CNIpaBEeIJINBA W HENPHHYIUTENIHA CeJIKA.

HHBecTHMHUTE Ce€ TNpH3HABAT M OTIMCBAT HA JaraTa HA THPIYBaHe, KHIETO MOKYNKATA HIH
nponax0aTa Ha HHBECTHUIIHS CE OCBIIECTBABA Upe3 JOrOBOP, YMHMTO YCIIOBHA H3MCKBAT JOCTABKATa Ha
HWHBECTHLHATA B PAMKMTE Ha OIPEAEIEHHS OT CHOTBETHHS Ta3ap CPOK, M MbPBOHAYAIHO CE OLICHABAT
HO CTpaBeAHMBa CTOHHOCT, HETHO OT Pa3sXOAHTE MO CHENKaTa, ¢ M3KIIOUYCHHE Ha Te3H (PUHAHCOBM
aKTHBH, KJIaCH(QHIMpPaHH N0 CIPaBELIHBA CTOHHOCT B evyanfara wiM 3ary6ara, KOWTO ITbPBOHAYANTHO
ce U3MepBarT 1O CIpaBeUIMBa CTOHHOCT.

DuHAHCOBU AKMUGHU

DHUHAHCOBUTE aKTMBM C€ KIAaCHU(HUIMpAT B CIEJHUTE crieLUUYHU KATeropuM: ,,(JMHAHCOBH aKTHUBH,
OTYMTAHH 110 CIIPaBeJIMBA CTOMHOCT B Neyanbara WK 3arybara”, ,,WHHBECTHLIMM, TbPHKAHH [0 Magex”,
»()MHAHCOBH aKTHBM Ha pasNOJIOKCHHE 3a Npojax6a” u ,3aemMu W B3eManma”. Knacudukanmara
38BUCM OT THIIAa M LENTA HA (MHAHCOBMTE aKTHBM M C€ ONpeneis NpPH NbPBOHAYAJHOTO UM
NpH3HABaHE.

ToprosekuTe B3eMaHus, 3a€MHMTE M APYTHTE B3EMaHHA, KOMTO UMaT GUKCHpaHH WIH ONPEAEIUMH
IJ1alaHusl, KOMTO HE C€ ThPIyBaT Ha aKTHBEH Nazap, ce KIacH(PULMPAT KaTo ,,33€MH ¥ B3EMaHUs”.
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Ilapyuny cpencTBa H DAPUYHH €KBUBAJIEHTH

Ilapyanure cpepcTBa BKIIOYBAT MAapHYHH CpelcTBa B Gpoif M nmo cmerkd B Ganku. I'pymara cumra
BCHUYKH BUCOKOJIMKBH/IHM (PHHAHCOBH MHCTPYMEHTH C MaTYPHTET 3 Mecella KM II0-MAJIKO 32 NapHYHH
€KBMBAJICHTH. 3a LEMTE HA OTYETa 3a MApHYHUTE NOTOLM, MAPUYHHTE CPEACTBA M E€KBHBAJICHTH
BKJIIOYBAT NIAPMYHH CPEJCTBA U MAPHYHH €KBUBAJICHTH, KaKTO € OMKCAHO MO-TOpe.

3aeMHM H B3ecMauus

3aeMHTE H B3€MaHHATA CE OLICHABAT 110 AaMOPTH3UPAaHA CTOHHOCT Ype3 METO/ia Ha e)eKTHBHATA JIMXBa,
C H3KIIOYEHUE HA TEKYLUTE B3€MaHHA, KBACTO MPH3HABAHETO Ha JMXBara OH OWJIO HE3HAYHTEJIHO.
IIpenocTaBeHute 3aeMu OT I'pynara u B3eMaHuATa no (HMHAHCHpaHe Ha JIEMHOCTH 3a €HEpruiiHa
ebeKTUBHOCT ca NpeACTaBEeHM ca MpEJCTABEHHM B OT4ETa 3a ()MHAHCOBOTO CBHCTOSHME KATO
»11PeIOCTaBEHH 3a€MH H B3€MaHKA ™, 8 ThPIOBCKUTE B3€MaHHA — B ,, ['bprOBCKH U JPYTH B3¢MaHus”.

Teproeeckute W IpyrH B3eMaHHMs ca NPEACTABEHHM MO TAXHATA HOMHHAJIHA CTOMHOCT, HAMaleHa C
€BEHTyanHa 3aryba oT obesueHka. Ha 6a3a Ha npernen Ha B3emaHusiTa KbM Kpas Ha IOJHHATA CE
M3BBPILBA NPeLieHKa 32 3arybu ot o6e3leHKa 0 HeCHOMPaeMOCT.

®OUHAHCOBH aKTHBH, OCBCH TaKHBa, OTYUTAaHH II0 CrpaBEAJIMBa CTOMHOCT qpe3 nevanbara HiId
3ary6aTa, CC IIPpCLCHABAT 3a HAINYHWEC HAa WHIAHKAIIUH 33 o0e3leHKa KbM Jarara Ha H3roTBJHE Ha
q)HHaHCOBPDI oTueT. OHHAHCOB aKTHB C€ CYUHTa 34 OGGSHCHCH caMO TOraBa, KOraro CbIICCTBYBAT
00EeKTHBHM JOKa3aTeJiCTBa, Y€ B PpE3yaTaT Ha €AHO WIM IIOBCYEC C'I:6I/ITPI$I, HAaCTbIIWIIN CJIEN
II’bPBOHAYATTHOTO MY IIPH3HaBaHC, OYaKBAHUTE MMapPHYHM ITOTOLIH Ca HaMaJICJIH.

3a onpenencHHA KaTeropuy (UHAHCOBHM aKTHBH, KATO THPTOBCKH B3€MaHHS, aKTHBH, 3a KOHMTO ce
npeleHsaBa, e He ce 00e3lieHABaT MHIMBHIYAIHO, Ca HMOCIEABALIO MpPELEHABAHH 34 00e3LEHKa Ha
KonexTHBHa Ga3a. OOEKTHBHM JOKa3aTeNCTBa 32 OOE3LEHKa Ha MOpTdein OT B3eMaHHs Moxe Ja
BKJIOYBA MHHAI ONMT Ha JIpyXKecTBOTO NO chOHMpaHe Ha IUTAlIaHWA, yBeJIMYaBaHe Opos Ha
3aKbCHEJIMTE IUIAllaHusa B noprdeiina 3a moBeye OT cpexHusa KpeauteH nepuon ot 180 mHM, KakTo K
Ha6/Tr01aBaHy IPOMCHHM B HALMOHATHHTE WM MECTHHTE HKOHOMMYECKH YCIIOBHS, KOHTO Ca CBBP3aHH
C MPOCPOYBAHETO Ha B3€MaHHATA.

3a puHAHCOBH aKTHBH, OTYHTAHH 110 aMOPTHU3HpPaHA CTOMHOCT, CTOMHOCTTA Ha 3arybaTa oT obe3leHKa
€ pasnMKara Mex[Qy OanaHcoBaTa CTOMHOCT HA aKTHBHTE M HACTOAIIATA CTOMHOCT HA OYaKBaHMTE

Obaeiy napyyHA MOTOLM, TUCKOHTHPAHH C ITbPBOHAYANHMSA e(DEKTHUBEH JIUXBEH MPOLICHT.

DyHAHCOBY aKTHBH, OTYMTAHH 10 CNIPABEIMBA CTOMHOCT B MevyanbaTa WK 3arybara

(DHHAHCOB aKTHB ce KiIacHpHIMpa KaTo OTYMTAH MO CHOpPaBEAJIMBA CTOMHOCT B mevyanbara WM
3arybaTa, KOraTo akTHBBT € ABPXKaH 3a ThPTyBaHe HITM € ONpeAesieH KaTO HHCTPYMEHT 3a OTYHTAHE B
neyan6ara wnM 3ary6ata.OMHAHCOB aKTHB ce KIacH(MLMpa KATO ABPXKaH 38 THPryBaHE, KOraTo
aKTHBBT € NPHIO0GUT OCHOBHO C Lien npoaax6a B 6mM3ko GpAele Wik € yacT oT noprdeiin ¢ HeHHH
KHHXXA 32 ThPIOBHA HJIHM € ICPHBATHBECH JIOTOBOP, KOHTO HE CE H3IOJI3BA 33 XeDKHPaHe.

Perynapaute caenku ¢ (UHAHCOBMTE WHCTPYMEHTH, OTYMTAHM IO CIIPaBEAJIMBA CTOMHOCT B
neyanbara win 3arybara ce MpU3HABAaT Ha JaTaTa Ha ThpryeaHe. JlaraTa Ha ThPryBaHe € JaTaTa Ha
NOEMaHe Ha aHrKUMEHT 3a MOKYIIKa WM npoAakba Ha ¢uHaHCOB akTuB. Ha narata Ha ceThiaMeHT ce
U3BBPINBA NPEXBHPIIAHE HA COOCTBEHOCTTa. Mex Iy JaTara Ha THPTYBaHE M aTaTa Ha CETHIMEHT He
ce IIPH3HABA AEPHBATHE OT NIPOMSHA B Ma3apHAaTa LeHa.

Ilpy nbpBOHawanHO mNpH3HABaHE (HHAHCOBMTE AKTHBH Ce IPH3HABAT MO CHpaBedjiMBa 1ICHA.
O6uuaiiHo 3a cIipaBeUTHBA 1I€Ha CE NpUeMa LieHaTa Ha CAEeIKaTa, YrOBOpEeHa MEXTy CTPAHHMTE, KOraTo
ABETE CTpaHM ca MHGOPMHPaHH, >KENaelllM W ThPCELIX Ja CKIIOYAT CHENKA NPH Na3apHH YCIIOBHS.
[locnenpamo oLEHABaHE Ha (UHAHCOBMTE WHCTPYMEHTH C€ M3BLPIUBA II0 CIpaBelJIMBa LIEHA,
omnpeieieHa OT KOTHpPOBKA Ha MHCTPYMEHTA HAa aKTMBEH Ia3ap. 3a aKTHBEH Ia3ap ce IpHeMa Inasap,
Ha KOHTO peJIoBHO ce 004BABAT LICHH H Ce CKUIIOYUBAT CEJIKH C HHCTPYMEHTa. 3a CripaBe/jIuBa LieHa OT
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peryiipas mnasap ce IIpydeMa LICHaTa Ha MOoc/ieiHaTa CHeNKa 3a JEeHs 3a HeAlepHUBATHBEH (PHUHAHCOB
HHCTpyMeHT. [IpH HEBB3MOKHOCT Jia ¢ OMpeAeNH ClpaBeaTHBAaTa CTOMHOCT OT AKTHBHA KOTHPOBKA,
ce I0JI3BaT MOAXOMAIIH TEXHHKH 3a OLeHABaHe, 6a3upaHy Ha MH(OpMaLHs, KOSTO BCHYKH Ma3apHH
yJyacTHHLM OMXa B3€NM NpPEABHJ NpH OLECHABaHE Ha (PUHAHCOBHMSA HHCTPYMeHT. Ta3m uHpoOpMaLus
MOXe Ja NMOCThbIIBA OT HabmojaeMH M HeHabmoAaeMHM W3TOYHHLM. Pa3znuMkara OT mpomsHaTa B
CTIpaBeJIABATA CTOMHOCT Ha QWHAHCOB HHCTPYMEHT C€ MPEACTABA B TeKyla Iedyanta u 3aryda

(DyHAHCOBH aKTHBH Ha Pa3NoiOKEHHe 3a mponaxda

OHUHAHCOBUTE aKTHBH Ha PasloNokeHHe 3a mpoaaxba ca Te3u (HMHAHCOBM aKTHBHM, KOHTO HE ca
Abpkany ot ['pynara 3a TepryBaHe, 10 Najex ¥ HE NPEACTABIIABAT KPEAUTH U B3eMaHHs, Bh3HUKHAIIH
ObpBOHauaNHO B I'pynara. (DMHAHCOBHTE aKTHBHM Ha PAa3MoOJIOKEHHE 3a npojaxkba IpeAcTaBisBaT
HNpHI0OUTH KOMIIEHCATOPHH HHCTPYMEHTH, KOUTO ce ThpryBat Ha Brirapckara ®@onnosa Bopca.

C msimoueHne Ha (MHAHCOBHTE aKTHBH Ha Pa3MONIOKEHHE 3a nMpoAakba, ako B MOC/IEABAL] MEPHOL
CTOMHOCTTa Ha 3arybaTta ot obe3lieHka Hamajiee H HAaMaJIeHHNETO MOXe 0OEKTHBHO Jia ce MpETHIIIe Ha
cbOUTHE clel NpHU3HaBaHETO Ha oOe3leHKaTa, NMpeaxojHaTa NpHu3HaTa 3aryba or o0e3leHKa ce
oTpassiBa B OT4YeTa 3a BCeoOXBaTHMA JOXOHI OO CTEMeHTa A0 KoATO OalaHCoBaTa CTOMHOCT Ha
WHBECTHLMATA, B JEHsA B KOHTO ofe3neHKara ce OTpa3sfBa, He NPEBHIIaBa CTOWHOCTTA, KOATO
aMOpTU3HpaHaTa CTOHHOCT OM HMalla, ako He ce NpU3HaBa obe3leHKa.

Emumupanu jhunancoeu nacueu u Kanumanoeu UHCMpPYyMEeHmu

Knacudukanmsa KaTo JLIATOBH WIHM KAIIUTATIOBU

I_['BJ'IFOBPITG U KanuTaJIOBUTE HHCTPYMEHTH C€ KJIaCPICl)HLIPIpaT KaTo (I)PIH&HCOBH nacuBH HIH
KaITMTaJIOBH B CbOTBETCTBHE CHC CHIIHOCTTA HA AOMOBOPHOTO CNIOPa3yMEHHE.

Kanuranopy MHCTPYMEHTH

KanuTtanoB HHCTpYMEHT € BCEKH JOrOBOP, KOHTO CBHIETENCTBA 32 OCTATHYEH HHTEPEC B AKTHBHTE Ha
I'pynara cien IpHCHafaHe Ha BCHYKHMTe My NacHBH. KanuTanoBuTe MHCTPYMEHTH Ce OTYMTAT MO
MOJy4EeHHTE NOCTBIUIEHHS, HETHO OT Pa3XOJHTe [0 EMUTHPAHETO HM.

DuUHAHCOBH MACHBU

OHHAHCOBUTE MACHBH BKJIIOYBAT NMOTYy4eHH 3aeMH (0aHKOBH 3aeMH, OOJMTAallMOHHH 3a€MH M APYTH
3a€TH CpeJICTBa) U ThProBCKH U APYTH 3ab/DKSHHU.

3aeMHTe IThPBOHAYATIHO C€ OLICHABAT IO CIIpaBeUIMBA CTOMHOCT, HAMAJICHAa C HANPABEHHTE Pa3xO/H
110 M3BBPIIBAHE Ha TPaH3aKWHMATA. BriocneACTBHe 3aeMHTe Ce OTYMTAT 110 aMOPTH3HPYeMa CTOMHOCT,
KaTo BCAKA pasiMka MeXIy ABDKMMHTE IUIAIAHWA (HETHPaHH C Pa3XONWTe IO M3BBLPLIBAHETO Ha
TpaH3aKLHKUTE) H CTOMHOCTTa Ha 3aeMa ce NPU3HaBa B OTUETA 3a BCEOOXBATHHA JOXOA Ipe3 IepHoaa
Ha 3aeMa, KaTo Ce M3MO0J3Ba METONbT Ha e(heKTHBHHA JIMXBEH MPOLIEHT.

MeToA®T Ha e)eKTHBHUA JTHXBEH MPOLESHT NPEICTABIISIBa METON 3a ONpPEAC/ITHE Ha aMOPTH3HpaHAaTa
CTOMHOCT Ha (UHAHCOB MHCTPYMEHT H 3a paslpelelsHe Ha IMPHX0Ja/pa3xoa OT HETO 3a ONpPeNelicH
nepuox or BpeMe. EQeKTHBHHUAT THXBEH MPOLIEHT € JIMXBATa, KOATO TOYHO AHCKOHTHpA OYaKBaHUTE
6bely Napy4HE NOCTHIUIEHHA WIM IUIAlaHus (BKIIOYMTENHO BCHYKHM TOMYy4YEHH TaKCH WU JPYTH
Han0aBKM WIK OTOMBH) 32 0YAaKBaHHA KMBOT Ha (PHHAHCOBHA HHCTPYMEHT WM, KOTATO € MOAXOMALIO
3a MMO-KpaThK MEepHoL, A0 OanaHcoBaTta My CTOMHOCT.

3aeMuTe Cce TNpU3HABAaT KAaTO KPAaTKOCPOYHM, OCBEH B ClydYaWTe, NIpH kouro ['pymara uma
6e3ycIOBHOTO MpaBO Ja OTJIOXKM IUIALIAHETO Ha 3aBJDKEHHETO 3a MOHe 12 Mecela ciej AaTara Ha
or4yeTa 3a GHHAHCOBOTO CHCTOSHHE.

THProBckuTe M APYrM 3aJBb/DKEHUS ca OLIEHEHH TI0 CTOMHOCTTa, MO KOATO C€ O4akBa jga Obaar
MOraceHH B OBJElE.
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CYETOBO/IHA IIOJIMTHKA
IIpnxoan 1 pa3xoaAH O CTPOHTEJIHH X0TOBOPH

I'pynara knacuduippa KaTo JOTOBOp 3a CTPOMTENICTBO BCEKH €IHH JOrOBOP, B KOMTO € KOHKPETHO
JIOTOBOPEHO H3rPaXJAHETO HAa aKTHB WM Ha CHBKYIIHOCT OT aKTHBHM, KOWTO Ca B TACHAa B3aHMHA
BPb3Ka WIIH B3aMMHa 3aBHCHMOCT [0 OTHOIIEHHE Ha TAXHOTO IPOEKTHpaHEe, TEXHOIOTHA U (yHKIHS
WIK TAXHATa KpaiHa LieN Wik [IpeiHa3HaYeHHe.

IIpuxoaure no noroBopa ce H3MepBarT IO CIIPABEANMBATA CTOMHOCT Ha TIOJYYSHOTO MJIH MOIEKAILO
Ha MoJTyvaBaHe BB3HarpaxiacHHe. PasxoauTe nmo JoroBopa BKIKOYBAT BCHYKH NPEKH Pa3sXOfH, KOHTO
ce OTHACAT KbM Jorosopa. Pazxonu, HempeaBuaeH! B JOrOBOpa KaTO aJMHHHCTPATHBHH Pa3XOIH M
pasxofy 3a Npoaakba ca MPU3HATH Npe3 OTYSTHUA NePUOJ HE3ABMCHMO OT €Tana Ha 3aBBPLUICHOCT Ha
ZIOroBopa.

Koraro pesyntaTsT oT JOroBOp 3a CTPOMTENICTBO MOXe Na Objie OLEHEH HAAEXKIHO, NPUXOAUTE H
pasXxonuTe, CBBHpP3aHH C JOTOBOpPa 3a CTPOMTEICTBO C€ MPHU3HABAT B CHOTBETCTBME C €TAla Ha
3aBBPLIEHOCT Ha AEHHOCTTa MO JOrOBOpa KbM JaraTa Ha OT4YeTa 3a (DHHAHCOBOTO ChLCTOSHME,
M34YHCIICH KaTO OTHOIIEHHE Ha M3BBLPLICHATE JO MOMEHTA Pa3XOAH 1O JOTOBOPa KbM OYaKBaHHsA 0611
pasmep Ha pasxofuTe 1o goroopa. OuyakBaHHUTE 3aryOH IO JOTOBOD 3a CTPOMTENCTBO CE MPHIHABAT
KaTo pa3xoj] B 0T4YETa 3a BCeOOXBATHHA JOXO/,

H3MeHeHMsATa B CTPOMTENHHMTE pabOTH, H3IUIALIAHETO HA MCKOBE M MATEPHATHH CTHMYJIH Ce
NpH3HABAT 0 CTEIIEHTA, /10 KOATO € BEPOATHO TE J1a JOBEJAT IO peaH3UpaHe Ha NPUXOAH U CHIIUTE
Morar fa 6p4aT HAEKHO OLICHEHH.

B cayuaii, 4e pe3ynTaTsT OT AOroBOp 3a CTPOMTENCTBO HE MOXe 1a ObjJe OLIEHEH HANEXIHO,
MIPUXOJHUTE CE PasIlO3HABAT B pa3Mepa Ha W3BBPIICHHTE Pa3XOAM, CBbP3aHM C JAOrOBOPA, aKo T€ Ce
CUMTAT, 4e Morar Aa ObJaT BE3CTAHOBEHH OT KIIMEHTA.

Jpyru npaxoau H pa3xoan

Ipuxoaute oT npoaaxkba Ha NPOXYKLMS ce MPU3HABAT B MOMEHTA, KOraTo0 PUCKOBETE W M3IOJUTE OT
cOOCTBEHOCTTa BBPXY NPOIYKLMATA Ca NPEXBBPJICHH Ha KylyBada M Pa3sXOOuUTe BbB BPB3KA ChC
cJienKaTa Morar aa Ob1at HaJexIHO U3MEPEHH.

Ilpuxoaure oT npopnaxOH Ha CTOKH W YCIAYTH Ce TPU3HABAT B MOMEHTa HA BB3HMKBAHETO MM,
HE3aBHCHMO OT MAapHYHHMTE NOCTHIUIGHMS W IUIalaHWd, koraro ['pymara M3mBJIHH YCIIOBMATA Ha
NpoAakOUTe M 3HAYMTEIIHHTE PUCKOBE M M3TOJM, CBBP3aHH CHC COOCTBEHOCTTa BBPXY CTOKHTE, Ca
MpPEXBbPJICHA Ha KyIlyBaya.

Pasxonute ce npH3HAaBaT B OTYETa 3a BCEOOXBaTHHSA JOXO[, KOraTo Bb3HHKHE HaMaleHue Ha Obaelinu
MKOHOMMYECKH U3TOfH, CBBP3aHH C HAMAJIEHHE Ha aKTHB WIH YBEJIMYEHHE HA [ACHB, KOETO MOXE Ja
6B/e olleHeHO HafeXIHO. PasxoauTe ce mpu3HaBaT Ha 6a3aTa Ha MPAKA BPB3KA MEXKIY H3BBPIICHHUTE
pazxonu M mpuxomurte. Korato HKOHOMHYECKHTE M3rOJH Ce€ O9YaKBa Ja BB3HHMKBAT NPE3 HAKOJIKO
(MHAHCOBH NEPHONY M BPB3KaTa UM € NPHXOAUTE MOXe Ja Obae OmnpeAeNieHa caMo Hal-o0IIo WM
KOCBEHO, pasXOAHTE Cc NpH3HABaT B OTHYETa 3a BceoOXBaTHHMA JoXonx Ha 0a3aTa Ha NPOLEAYpH 3a
CHCTEMAaTHYHO W PALHOHAIIHO pa3npe/eneHue.

ITpuxonuTe u pasxonuTe 3a JINXBY CE€ HAYMUCIIABAT HA BpeMeBa 6aza npu ChOMIOAaBaHe HA TBDKMMATA
CyMa 110 [JIaBHULIATa U NPWIOKUMHA/e(PEKTHBHUS JIMXBEH IPOLIEHT.

Pa3xoau mo 3aeMM, KOMTO MOTAaT NpPSKO Ja C€ OTHecaT KbM NPHAOGHBAHETO, CTPOMTEICTBOTO HIIH
NPOM3BOACTBOTO HA CIHMH OTrOBapslll Ha YCJIOBHATA AaKTHB, C€ KANMTAIH3MPAT KaTo 4acT OT
CTOHHOCTTA Ha TO3M akTUB. OTroBapsil Ha YCJIOBHATA AKTHB € aKTHB, KOWTO HETIPEMEHHO M3HCKBA
3HAYMTENICH TIEPHOA OT BPEME, 34 [a CTaHe I'OTOB 3a NpeABIXNIAaHAaTa My ynorpeba wim nponaxba.
HHBECTHLIMOHHUSA NOXOA OT BPEMEHHOTO HHBECTHpPAHE Ha CPEICTBATA OT 3a€MH, OTITYCHATH M3PUYHO
3a ONpe/e/eH aKTHB HaMaJIABAaT CyMaTa Ha Pa3XoJMTe M0 32€MH 33 KaluTaIu3HupaHe.

H3pppmBaHMTE CHENKHM Ce aHaIM3Mpar OT I'pymata ¢ men jga ce HIACHTH(QHLHMpA HAIM4YME HIIH
OTCBCTBHE Ha areHTCKO B3auMooTHoleHue. [IpouechT ob6xBaia obcTosTeNncTBaTa OKOJIO PUCKOBETE H
TI0JI3UTE, KOUTO C€ MoHAcAT oT I'pymnara, pu npoAax0aTa Ha CTOKM WM MPEOCTABIHETO Ha YCIIyTH.
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CUYETOBOJHA IIOJIMTHUKA
Koraro He € ycTaHOBEHO areHTCKO B3aHMOOTHOIICHHE NPHXOAUTE H Pa3XOOWTe 3a CHEJIKHTE
M3BBPINBaHH OT I'pymaTta ce MpeAcTaBAT KaTo OpYTHH CYMH B OT4YeTa 3a BCeOOXBATHHA AOXO/I.

KpllTH‘ll-lll CYE€TOBOAHH NPENEHKH H OCHOBHH H3TOYHHIH HA HeCHI'YPHOCT NPH H3BLPNIBAHE HA
CYE€TOBOAHH OIICHKH

Hsroresnero Ha ¢uHaHCOBM oTdeTH B chorBercTBHe ¢ MC®O wu3uckBa OT PHKOBOACTBOTO Ja
TIPHJIOXKH HAKOW CYETOBOAHM MNPEANOJIOXEHHS M TNPUOIM3HTETHH CHYETOBOAHM OLIEHKH, KOHTO ce
OTpa3dBaT Ha OTYETCHUTE CTOMHOCTH Ha aKTHUBHTE, IIACHBUTE M OIOBECTABAaHMATA HA YCJIOBHHTE
aKTHBH M 3aJb/DKCHHMS KbM JaTaTa Ha OT4eTa 3a (PUMHAHCOBOTO CBHCTOAHHEC U BBPXY OTUYETEHHTE
CTOMHOCTH Ha NPHXOAMTE M Pa3sXOAMTE Npe3 OTHETHHA NEpHOA. Te3H NpeleHKH Ceé OCHOBaBaT Ha
Halv4HaTa HHQOpMalMs KbM JaTaTa Ha M3TOTBAHE HA KOHCONMIWPAHHS (PUHAHCOB OTYET, KaTO
NeHCTBUTENIHUTE Pe3yNITaTH OMXa MOTIIH [a ce pa3iiMvaBaT OT Te3H MPElleHKH.

IIpr3HaBaHeTO Ha MIPHXOOM 110 CTPOMTEIHH JIOTOBOPY M3HCKBA OMpeEJieNisHE Ha eTall Ha 3aBBPIIEHOCT
Ha BCEKH J0roOBOp 3a CTpouTesicTBO. To3u eran ce onpenens Ha 6a3a Ha HamMuHaTa HHGOpPMaLHUA 32
obmara CTOMHOCT Ha TMOMIEKAIOTO HAa MOJydaBaHE BB3HArPAXKICHHE M OOLIMTE pa3XoAu IO
CHOTBETHHA Aoropop. OOlaTa cTOHHOCT Ha pa3XogwWTe N0 JOTOBOPH 33 CTPOMTENICTBO 3aBHCH OT
obeMa M CTOMHOCTTa Ha CTPOMUTENHHTE NCHHOCTH, KOMTO MPEACTOH Aa ObAAT M3BHpIUEHH, 3a [a Ce
H3NBJIHAT aHrakuMeHTuTe Ha ['pymata. O6eMbT U cTOHHOCTTa HA OBACIIMTE ACHHOCTH 3aBHCAT OT
Opaemy pakTopH, KOUTO MOTAT Jia CE Pa3IM4aBaT OT MPELIEHKKTE Ha PBKOBOJCTBOTO.

I[pym CBHHIECTBCHH H3TOYHHLIM Ha HCCUT'YPHOCT Ca NMPENCHKAaTa Ha PRKOBOACTBOTO IO OTHOIICHHE HA
Hy>XJaTta OT 06C3I.ICHI(3 Ha B3C€MaHMWsATA W OINPCACIAHCTO Ha IOJIC3HHA XXHMBOT Ha lI'bHFOT‘paﬁHHTe
MaTepHalHH H HEMaTCpHAlIHU aKTHBH.

O6e3uenkaTa Ha (PMHAHCOBH aKTHUBM ce Ompenens Ha 6asa ouyakBaHHTe OBACIIM MAPUYHH IOTOLH,
JUCKOHTHPaHH C IbPBOHA4YalIHMA e(pEeKTHBEH NMXBeH npoueHt. Ilpu ompenensHe Ha Gbaeuiure
[apU4HH NMoTonH, I'pynaTa aHanu3upa GMHAHCOBOTO CHCTOSAHME HA [UTHKHULIATE H OY4aKBAHHA TTEPHOL
3a Bb3CTAHOBABAHE HA B3€MAHUATA.

IIpes 2012 u 2011 B pe3yrrar Ha rnobanHata UHAHCOBa M MKOHOMMYECKa KpH3a, B ObjIrapckara
HKOHOMHKa ce¢ Ha0mojaBa CHajl B MKOHOMHMYECKO pa3BHUTHE, KOWTO 3acira LIMPOK KpPBEI OT
HHOyCTpHaTHH cekTopH. ToBa Boau 1o 3abe/leXXMMO BIIOMaBaHe HA IAPHYHUTE [IOTOLM H HAMAIABaHe
Ha JOXOJUTE H B KpaHHA CMETKa — IO CBILECTBEHO BIOIIABAHE Ha WKOHOMHYECKATA CpeAa, B KOATO
I'pynata onepupa. B nonbiHeHHe, HapacTBAT CBHIIECTBEHO LICHOBUAT, Ia3apHUAT, KpPEIUTHHSAT,
JHMKBHIHHUAT, JINXBEHUSAT, ONEPATUBHUAT U APYTUTE PUCKOBE, Ha KOMTO € I'pymara e msimoxkeHa. B
pe3yaTaT, HAapacTBa HECHTYPHOCTTa OTHOCHO CHOCOOHOCTTa Ha KJIHEHTHTe Ja IOracsBaT
3abJDKCHUATA CH B CBOTBETCTBHE C IOTOBOPEHHTE YCIOBHs. [lopaau ToBa, pasmMepsT Ha 3arybute ot
obe3lieHKa Ha NPeNOCTaBEeHH JINXBEHH 33eMH, B3€MaHHs OT KJIMEHTH, a ChIIO TAKa H CTOMHOCTHTE Ha
JpYTUTE CUCTOBOJHHM NPHONM3HUTENHH OLEHKH, B IOCJEJBAllH OTYETHH INepHoau Ouxa Moriu
CBILECTBEHO Jia C€ OT/IMYABAT OT ONPENEICHUTE M OTUETEHH B HACTOAIMS KOHCONHIUPAH (PMHAHCOB
or4eT. PrkoBoacTBOTO Ha I'pymata npunara HeoOXoAMMHTE MPOLEAYPH 32 YNpaBICHHE Ha Te3M
PHCKOBE.

IMpes 2012 u 2011 nasapsT Ha BB ce xapakrepusupa cbe cnaba akTHBHOCT. AKO NMasapbT HE Ce
BB3CTaHOBM, TOBa MOXE Jia JIOBeJe N0 MO-Tpy[AHA peanu3aliid HA TOJEMH NMAKeTH HMPH TEeKYyLIUTe
aKTUBHH KOTHPOBKH.

CBCTABHIIL: .....0...0. [/ ..a..
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