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HPWIOKEHUE KBM IF'OJMINEH PUHAHCOB OTYUET 3A 2011r.

Oprarusanug 4 6CHOBHA IeiiHoCT

»®OHJ 3A UHBECTHMIIUKY B HEABWKHUMH UMOTHU-OUHW” AJICHIL e axuwonepHo
IPYKECTBO CBC CTELMallHA WUHBECTHIMONHAZ HET 33 CEKIOPUTHIHPAHE Ha HEeABIDKAMH HMOTH MO
CMHCHIZ Ha 32KOHA 3a APYXKECTBATa ChC CHEIHaTHa HHBecTWIMOHHA Hen. [IpeaMer Ha JelfHocT Ha
IOPYXECTBOTO € MHBECTHpAaHE Ha NapHYHW cpefcrsa HalpaHH upes M3JaBaHe Ha HEHHM KHWXKa, B
HENBIKMMH HMOTH ( CEKIOPUTH3AIMA Ha HEJBMKHUMHI HMOTH), TOCPEACTBOM ITOKYNKa Ha [IPaBo Ha
cOGCTBEHOCT M JIPYTH BELIHH INpaBa BBPXY HEOBIDKMMH WMOTH, W3BBPIIBAHE Ha CTPOEXKH H
nomobpennd, ¢ HeN TpeJOCTaBIHETO WM 3a YIpABRNCHHE, OTAaBaHE MO HaeM , JUSHHAT WIH apeHia H
nponaxbara HM.

HpykecTBOTO € BNMCaHO B THPTOBCKAA PErucThp ¢ Pemenne Ne [/ 23.02.2007r. na Coduiickn
rpajcke ¢ o h.a. Ne 2196 or 2007r. BoHcano B PerncTepa Ha THProBCKHTE IPYKECTB2 Mom Ne
115407, Tom 1580, cTp. 125,

Cermacso  3axoHa 33 JApYKeCcTBaTa Che CcrielMansa  uasectHironHa uen ,LOOHI 3A
HHBECTHIHH B HEABHKNMHI UMOTH-OHHHU? AJXCHIL wma expocTenenda ¢opma Ha
¥YIpaBIICHHE,

Ha nposeseno 3acenanne Ha Cweera Ha Jiupextopute Ha 24.11.2011r. ce m3bwpa 3amecTHHK-
npesacenaren Ha Coeeta Ha JQupexroputre u anen na Ceeera Ha [upextopure. HM3pspiuea ce cMaHa Ha
aZipeca Ha yrpaBlieHHe Ha JIpykecTsoTo.

KoM 31 nexemspn 2011 pyxecrpoto ce ynipaissa of ChbBeT Ha AHPEKTOPHTE B CHCTAB!

» lfperan Kamenom llerpyimxos — Ilpencematen na CrBera Ha IMPEKTOPHTE HA
HpyxectroTo.

» Hapun Haner Humutpos — 3am.pencenaten Ha CrBeTa Ha JUPEKTOPUTE.

« Esresns VtkoBa Crosnosa — tnen Ha ChBera Ha THPEKTOPUTE.

Hpyxecreore ce npescrasnsea or llpencenarenst sa CnBera Ha upexropute Uperan Kamenor
TTerpyumxos u 3am.nipencenarens Jlapun Haves JluMuTpos IBaMara BUHATH 3a€IHO.

Anpec Ha ynpasnesMe Ha apyxecteoto e rp.Codus oburmaa Crnatuna, x.K. ,.J'eo Muner”, yn.Kocta
Jiyimaen 20,

CueToBogHA NONHTHKA

O6ma paMKa ma QREAHCOBE OTYRTAHE

HpyKecTROTO W3TOTBH | Npe/ICTaBs PHHAHCOBUTE CH OTHETH Ha 0asa Ha MekIyHapOXHHTE CTaHIADTY
3a ¢urancoro otuurane (MCOO), wnanern ot ChBeTa IO MEXIYHAPOJIHH CYETOROMHM CTAHNAPTH

(CMCC) u pazdcHeHnaTa 3a TAXHOTO NpRAarade, W3aleHd or KoMuTeTa 3a passcHenne Ha MCOO
(KPMCDO), npuetn ot Epponefickug curoz (“EC”) u npuaoxnmu B PeryGimaxka Brarapus.
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Cuerosona NOIATHKA(NPOIBIIKEHHE)

baza 3a naroresne

Harorasuero na QUHAHCOB 0TUET Mo MeXIyHapoHUTe CTAHBAPTH 3a GHHAHCOBM OTYETH U3UCKBA
PBKOBOACTROTO & HAITPABH HAKOH IPHOIHZHTENHH CHETOBOIHH OLEHKY M NPEINOTOKEHNS, KOUTO Ce
OTHACAT [0 JoKIagBanuTe OaNaHCOBY aKTHBY W NTACHBH, OTIOBECTEHHTE YCIOBHM aKTHEBH H 11aCH-BH,
KaKTO M HO HPUIHATHTE Pasxoy M MPHXOAM 3a eproa.

‘I’}’HK“HBH&}HI& BANYYaA I BAIYTA Ha IIPEACTABAHE

CrrimacHo GbATrapekoTo CUYETOBOAHO 3aKOHONATENCTRO, JpyXKecTBOTO BOAH CBOETO CHETOBOACTBO U
W3rOTBA (DHHAHCOB OTYET B HAaLHOHANHAaTa Bajdyra Ha PenyOmuka bwarapus — OBNrapckud Iew,
koliTo ot 1 suyapu 1999 e pukcnpan keM erpoTo mpH kype 1.95583 nera = 1 espo. 3a HpyxectroTo
$yHKIMOHANHATA BATYTA € HAIMOHAIHATA BanyTa Ha PeryOnnka brirapus.

Hacrogoums T tHIMBUIYaTeH (PUHAHCOB OTYET € NIPEJICTaBeH B XUNANH ObArapcky jiesa (XHi. JIB.).
Onepanun B 9yXaecTpagHa BajayTa

Onepaumi B 9y)KIECTPARHa BaTyTa TIHEPBOHAYANHO CE OTWUTAT 1o oOMeHHHS Kypc Ha Benrapckara
uapoaua Oamka (BHB) B Aens Ha creskata. BanyTHOKYPCOBHTE pasiMKH, BE3HUKHAIHA TIpH
ypexkIaHeTo Ha NapHdHH NO3WLHK WITY TIPH NPEH3THCAIBARETO HM N0 KypC, PaslHieH OT TO3H, NPH
MTbPBOHAYATHOTO WM 3aTHICBAHE, CE€ OTUWTAT KaTO (MHAHCOBH NPHXOAM WIHM pasxolM 3a NepHola,
nipes kolito pp3upkBar. [lapuyHuTe MO3MIMK B 4yXIecTpaHHa BaxyTa KeM 31 aexemspu 2010 ca
BIKJIIOYEHH B TO3W (BMHAHCOB OTYET TI0 3aKknovnTenHus obmeneH kypc na BHB.

MMoOTH, MARIAHK U CLOPBIKEHEA

HMmorute, MaMWHATE M CHOPEXKEHHSTa W 0OOPYABAHETO Ce MPHIHABAT NLEPBOHAYAIHO ITO LEHa Ha
mpuaoGHBaFe, KOATO BKHOYBA I[IOKYNHATA L[EHA M [IPCKUTE pasXoAH, BKIYHTEAHO MHTA U
HERB3CTAHOBHMH AaHBIH BEPXY ITOKYIKATA, Cle]] [IPHCHAaHe Ha THPTOBCKH OTCTHIKH.
IMocnepsamoro OUSHIBAHEe WA 3eMHTE M CTPaJUTe Ce M3BBPIIBA BB OCHOBZ Ha JOIYCTHMHA
alrTepHATHREH TMOIXOR, T. €.710 APEOCIEeHEHa CTOHHOCT, KOSTO € paBHa Ha ClIpaBelliiMBaTa CTOHHOCT
KM JaTaTa HA NPECLCHKa, HAMANCHA ¢ HaTpyfaHaTa B MOCIHEICTBHE aMOPTH3AIHA W 3arybHTe oT
obe3nenKa, aKo HMa TaKuBa.

PasxoauTe, BB3UWKHANY CleJ BRESHKIAHE Ha NBITCTPalHATe akTHBH B eKCIUIOATAINS, KaT0 pa3xond
34 PEMOHTH M HOMUIPEHKA, ¢€ OTYHTAT B OTHMETA 33 JOXOAHTE 34 NEepHoAa, B KOHTO ca BH3HHKHAIM,
OCBEH AKO He YBEHYABAT TIOJNIE3HWA JXMBOT Ha aktHBHTe.Pasxomurte 3a npunobusade Ha MMOTH,
MAIMTHHA H CHOPBXKCHHA HpelICTaBHSiBaT I{TJ.TI[‘OTpaﬁHH aKTHBH B IpOLeC Ha Hzrpamaﬂe B CE& OTHHTAT
no cebecrofinoct. Te3r pasxoAn BKAFOMRAT PasxoquTe T H3rpaskiaHe HA AMOTA M CHOPHKEHHATZ U
HAPYIW Npexu pasxojd. Pasxomure 3a npunoOHBaHe Ha HMOTH, MallHHM M CHOPLKEHMS He ce
aMOPTH3INPAT, AOKATO CHOTBETHHTE AKTHBH HE CE 3aBBPHIAT ¥ BEBEJAT B eKCILIOATALINS.

TMeuanture wig 3aryGure, RE3HHKBAION NMPH Tpoaax0a HA WUMOTH, MAaIIHHH WIH CHOPBKEHHA, CE
ONpeens KATO pa3NTiKa MeXIy MoCThIUIeHHATa ¥ DanancoBaTa CTOHHOCT Ha MPOJAACHHTE aKTHBH, U
ce TIPH3HABAT B OTHETA 32 JOXOAHTE.
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CueToBoIHA NOTATHKA(NPOABIKEHHE)

KHBECT!![IHOHHH HMOTH

pr}KECTBOTO OTHHTa Kato MHBCCTHOHOHHH AMOTH 3CMA H CIpaid, KOMTO CC IbpKAT [O-CKOPO 3a
MOTYyYaBaHe Ha MPUXOIH OT HaeM WUITH 34 YBCIHYEHUE Ha KaNuTalla Wik | 34 ABETE, OTKOJIKOTO 34!

o H3IION3BAHE NIPH IPOH3BOACTREHE HeHHOCT AN AMMMHHCTPATHBHK HEAN,

o mpoaaxBa B paMKHTE Ha 0OHuaiiHATA HKOHOMHYECKA HeHHOCT.
HMisecTHIHOHHATE HMOTH Ce TIPHIHABAT KaTo aKTHE BEB (DHHEHCOBUTE OTHETH Ha JIpyKecTBOTO camo
TIpH YCIIOBHE, He Ca HATBIHEHH CNeAHNTE IBE N3UCKBAHMA:

° BEPOATHO € JAa OBhar nonyucHH ObAeid HKOHOMHYECKH H3IOHM OT

HHBECTHLHOHHHTE HMOTH;

e CTOMHOCTT2 Ha HHBECTHIHOHHWTE HMOTH MOJKe HaACKIHO Ka O'he OleHeHa.
HuBecTHilnONHNTE HMOTH ce OUEHABAT HBPBOHAYAIHO TI0 cefecToiHOoCT,
Crie MBPROHAYANHOTO MM NPHIHABAHE WHBECTHIHOHHMTE MMOTH, CE OTUMTAT K4TO CE H3ION3BA
MOJensT Ha crpaBe/insara uena. CnipaseinnBara IeHa MpeACTaRNIBa Hall-BEpPOSTHATA 1eHa, KOATO
Moxe Ia Obae MomyueHa Ha fa3apa KbM JiataTa Ha GanaHca.
TIpomeny B cipaBeUIHEATA LEHA HA HHBECTHIIHOHHHTE AMOTH ce oTpasssa B Ordyera 3a JOXORHTE.
[MocnensanuTe pasxofid, CBBP3aHA ¢ HWHBECTHLHOHHHM WMOTH, KOMTO BeYe Ca NPH3HATH BBHB
(rHarCcoBHTE oTYeTH Ha JpyXKecTBoTO, ce npubaeaT KbM DanaHcoBaTa CTOHHOCT HA UMOTHTE, KOTATO
€ BEPOSTHO JIPY>KECTBOTO A TIONMYYH O6IeNIH HKOHOMUYECKH H3TrofH, HaJBHINABAIM ITHPBOHATAITHO
OlleHEHAT2 CTOMHOCT Ha CBUIECTBYBAINWTE HWHBECTHLMOHHM MMOTH. BCOMYKH ZpYrH [OCHEOBalLM
pa3xoay Ce IPHU3HABAT 3a pasxXol B nepuHosa, B KOHTO ca RR3HWKHATIH,
Ha mBcaka nmata Ha W3roTBfHe Ha GWHAHCOBHTE OTHETM pa3nukara Mexay Oanadcopara W
CTIPaBeTMBATa CTOHHOCT Ce OTUHTA KaTO IIPHXO;] WM Pasxoi B OTHETA 34 JOXONHUTE.

HemaTepuanun XbJIroTpaiinn aKTHBH

Hematepuanuure ZBIroTpaiip akTHBA e OUEHSBAT TEPEOHaYatHo no cebecroiinoct. Tlpr mokytika
T4 € paBHa Ha ITOKYITHATA HeHa, YBEIueHa ¢ BCHIKY IUTaTeHH MHTa, HEBh3CTAHORMME IAHBLIN |
HapaBCHUTe MPCKH PA3X0IH BBE BPB3KA C IOATOTOBKA Ha aKTHBA 34 €KCITIoaTalils. HOCHQE{BBHIH-TG
Pasxoy, KOUTO BB3AUKEAT BEB BPB3Ka ¢ HEMATEPHUANHUTE AKTHBH ClIel TEPBOHAYANHOTO [IPH3-
HapaHe, ce TIPW3HABAT B OTHETA 32 JOXONWUTE B TIEPHOMAA Ha TAXHOTO BL3HUKBAHE, OCBEH aKO HMA
BEPOATHOCT T€ Ja AOBEJAT 0 YBeNMYaBaHe Ha TAXHATA IBPROHAYANHO OUeHeHa e eKTHBHOCT 1
KOTATO TE31 PasX0{H MOTAT HANEKIHO Oa OBOAT OLEHEHW W OTHECEHH KbM aKTHRa. B Tesu ciyvan
pa3XxOoOMTe ¢ KAaIMTaIH3UpPaT.

AMOpTH3aLNSTA CE HIUHCTIABE, KATO C& WITION3RA JIMHEHHHAT METO/ BBPXY OLIEHEHM IT0JIE3EH CPOK
Ha OTHETHUTE AKTHBH.

HMzGpanuar npar Ha CHINECTBEHOCT 34 HeMaTepHaTHATE NBATOTpaling akTUBR Ha JpyXecTBOTO € B
pasmep #a 500 (meTcTOoTHH ) 1B,

Ode3nenxka HA AMOTH, MAMIHHNA ¥ CHhOPLIKCHNH B HEMATCPHAIHH AKTHER

HMunneunyaanaure akTHBH WM eJUHHIHTE, [CHEPHPAIIN HapWYIHHK TTOTOIIH, ce TIPETTIEK AT 3a HAlTHJWe
Ha WHIHKAIINH 33 0De3IeHKa Ha CTORHOCTTa MM BEAHEX FOAMINHO KBM JIaTaTa Ha W3roT-BAHE Ha
OanaHca, KaKTo H TOraBa Korato CeONTHSA WITH NpoMAHa B OOCTOATEICTBA NOKa3BarT, Ye HpeHocHaTa
CTOMHOCT HA aKTHBHTE MOKe 1A He Op/e BB3CTaHOBEHa.

B cnyuanTe, B KOWTO BB3CTAHOBHMATA CTOHHOCT Ha NIafieH aKTHB € TI0-HHCKa OT HeroraTta Hanavcosa
croitrocT, Banapcopata CyMa Ha akTHBa cilefiBa 1a OB/e HaMaleHa o pa3Mepa Ha BE3CTaHOBHMATA
cToMHOCT Ha akTHBa. 10Ba HaMaleHHe NpeAcTapsiBa 3aryba ot obesueHka.
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CyeTopogHa DOAATHKA(HPObIUKEHAE)

Obe3nenxa ga HMOTH, MAIIHNH H CHGDPERAEHEH U HEMATCPHAAHH aKTHBH

Br3craHoBMMATa CTOMHOCT MPEACTARNARA TIO-BHCOKATA OT HETHATA NPOJAKHA EHA Ha IaNeH aKTHB,
Dazmpana Ha TIA3apHK YCIOBHA, B CTOHHOCTTa B yroTpeba, Oazupana Ha ceralmHarta cTofiHOCT Ha
NPOrHo3upanuTe OLACIIH HAPHIHA IOTOUH, 0YaKBAKY 02 ce TIONYYaT OT aKTHB2 B PAMKHTE Ha
TIONE3HUA MY CPOK Ha TOJHOCT.

C w3xiroYeHNe Ha pelyTauMaTa 3a BCHUKH OCTaHaIW akTHBH Ha Jpy»KecTBOTO KBM BeAKa J1aTa Ha
0T4eTa PBKOBOHCTROTO HPEUCHIBA Jalli CRIIECTBYBAT HHIMKAIHH, de 3arybara oT obeslierkKa,
TIPHU3HATA B IPEIXOAHT TOIWHH, MOXKE Beve Ja He CHIIECTBYBa WM Ja € HaMaleHa.

Japsun

I{'BH}KHMPI'TC HaHBUH CE WIYUCITABAT B CHOTBETCTBHUE © GBHFapCKOTO 3AKOHROATENCTBO. )IaH'BK'bT
BHPXY nevanbara ce H3THCIgBa Ha Oaza obnaraema HE‘IEU'[6&, KAaTo 3a uenra 4]HHaHCOBH5iT PEIVATAT C€
HPGOGPEB}/Ba 3a ofpeleieHH TIPHXOJIHO-PAa3X0AHK TO3KHOHH B CHOTBETCTBHC C 6mrapcx0'ro HAHBYHO
3aKOHOAATCICTRO.

Crruacso GBHF&pCKOTO JaHBYHO JAKOHOHATEICTEC APYIKECTBOTO HE IB/DKH JaHbK BLDXY reganbara,

JpyxecTBoTo € peructpupano no 31C

HJoxon na nepconana

JpyKecTBOTO HE OTYHTa KPATKOCPOUHH 3aABIKCHUA 10 KOMIEHCHPYEMH OTIYCKH, RB3HHKHAIH Ha
fa3a HEH3MOA3BAH IIATEH FOAMIIEH OTHYCK. KPaTKOCpOUHNTE 3a4b/KEHHS KBM NepCOHATA BIITIOUBAT
3AIUTATH M COLMANTHE OCHIYPOBKH.

Pazxoaure, CBBP3aHH ¢ TIepcoHANa (YIPABIIEHCKH W 8 MUHHCTPATHEEH ), BKJIOYBAT 3afUIaTH
XOHOPAPH I10 J0TOBOPH 33 YIIPABIeHHE M COLHAITHE OCHTYPOBKH.

JEaswur

Janen nausuHros jorosop ce wiacuduiupa Kare QUHAHCOB NU3MHT, aKO TIPEXBBPIA MO CBHILECTEBO
BCHYKY PUCKOBC H H3TOAH OT cOOCTBEHOCTT2 BLPXY aKIdBa. BCEeKH JPYr MMBMHT ce€ Knacudmipa
KaTO OfIepaTHBCH JIU3HHT.

PUHAHCO8 TUIURE

B HauwanoTo Ha JHM3MHTOBHA JOTOBOP (HMHAHCOBHST JIM3KHT CE NPH3HABA Kato akThB Ha JpyxecreoTo
B pazMep, KOMTO B HAYANIOTO Ha JHM3UHTOBHA CPOK € PEBEH Ha HO-HUCKATa CTOHHOCT OT CTIpaBelMBata
CTOMHOCT HA HaeTaTa cOOCTBEHOCT W CeranlHaTa CTOMHOCT Ha MHHMMANHUTE JM3HHTORK MHAlaHNs.
CHOTBETCTBALIOTO 3aJBJDKEHHE KBM JIH3HHIOJATENR ce OTYHra B OamaHca xaTo 3alB/DKEHHE IO
(DUHAHCOB IIM3HHAT.

JzuETOBHTE TMINAUIAHHNA  Ce pasnpelienaT MEHIY ¢KH3HCOBHH pa3sxox H® HaAMANCHHCTO H2
HEMBILTATEHOTO 3aJBJDKCHME, TaKa d¢ Ja c€ BOMYHH NMOCTOAHEH TEPHOMHYER AUXBEH NPOUCEHT IO
OCTATHYAOTO CANA0 HA 3a0bDkeHneTo. GUHAHCOBUTE pa3xonn ce HpH3Hapat JHPCKTHO B OTUSTA 33
JAOXOIHWTE.

Onepamueen TU3UHE

JIH3UHTOBHTE MIAINAHUS TI0 OIEepaTHBCH NIW3UHT CC MPUIHABAT KATO pa3xod B OTHETa 3a JOXOLHUTE Mo
TMHEHHUS METOJ 34 LIeITHA CPOK Ha TRSKMATOBHA HOroBop, OCBEH aKo JIPYra CACTEMHA fbazaHee
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CyeropoaHa noRATHKA(HPONBIDKEHNE)

NPEICTABMTENHA 33 BPEMETO, IIpe3 KOero NoTpeOWTeNaT MOoN3Ba HM3TOANTe OT HAGTHA AKTHB.
VenoBamTe pasxoly 3a HAeM ce TIPH3HABAT KaTo pa3Xof, B MepHOIa, B KOHTO BE3HHUKBAT.

KoraTo ce momywaBar cTUMYITH NIPH JOTOBapsHEe Ha ONEpaTHBESH JIMSHHT, T¢ CE NPH3HARAT KAaTO NACHE,
(Obuiara mon32 OT CTHMYNHTE Ce [pH3HaBa K4aTo HaMalleHWe Ha pasXojHTe 3a HaeM Tpe3 CpoKa Ha
AU3MHra Ha NWHeHHa 6a3a, OCBEH aKko Apyra cucTeMua 0asa He NPeNCTaRd PaNpeleleHHETO BBB
BPEMETO Ha TOAZNTE 3@ JIMMHIOTIONYYATeN OT MIOJI3BAHETO HA JIK3HHIOBHS aKTHB,

Ddunancosd aKTHBH

(DUHAHCOBHTE aKTHEHY BIJIFOYBAT HAPHUHN CPEACTRA M (QMHAHCOBA WHCTPYMeHTH. DHHAHCOBUTE
HHCTPYMEHTH C H3KITIOUEHUE Ha XCHKHPAtIUTe HHCTPYMERTH MOraT fa ObaT pasnencnu Ha CIeIHUTE
KaTerOpHH: KPeIUTH H B3eMaHHd, BE3HHKHAIIH ITHPROHAYANIHO B TIPEANPUATHETO, (HHAHCOBH aKTHBH,
JbPIKAHK 38 THPIYBAHE, WHBECTHIHH, AbP/KaHH 0 TIagex i (GPMHAHCOBH aKTHBH HA PA3lIONOXEHHUE 34
npoAakba. OUHAHCOBHTE AKTHBH CE OTHACAT KBM PasiMYHATE KaTeropuH B 3aBUCAMOCT OT LENTa, ©
kosto ca npunobuTh. [TpHHafNeKHOCTTa UM KBM CHOTBETHATA KATETOPHS Ce NPepasriexia KbM
BCEKH OTHETEH MEepHOT.

OUHAHCOBHTE AKTHBH Ce PU3HABAT MbPBOHAYANHO TI0 ce0eCTOHHOCT, KOATO € CTpaBe/IHBaTa
CTOHHOCT Ha IIATEHOTO BH3ME3BAHE W CHOTBETHHTE Pasxonu no caekara. OTIHCBaHeTO Ha
HHAHCOB aKTHE Ce U2BBPLIBA, KOraTo JpyKecTBOTO 3aryOH KOHTPOT BEPXY HOTOROPHUTE MPaBa,
KOWTO cheTas/iaBaT puHascoBHA akTis. TecTore 3a 00e3leHKa ce H3BEPIIBAT KbM BCAKa AaTa Ha
H3TOTBSHE Ha Ganarca, 32 1a ce Onpeleny JTH ca Havie 00eKTHBHY H0OKa3aTeNCTRa 3a HATHIUETO
Ha ofeslenKa Ha KOHKPETHH (BHHAHCOBY aKTHBH HIIM TPYNH (UHAHCOBH aKTHBH.

HusecTunpn, IepkaHy 1o MATeK, ca QHHAHCOBH HHCTPYMEHTH ¢ PUKCHPaHH HIIH OTIpEAEsIeMH
[HTAINaHuA ¥ ofpeieeHa laTa Ha nagexka. HusecTHupmTe ce ONpefensT Kato ABpiKaHE [0 MajeK, aKko
HAMEPEHHETO HA PBKOBOACTBOTO Ha JIpYKECTBOTO € a FH ABPUKH 0 HACTBIIBAHE HA MAJEKa HM.
WHBecTHIMHTE, IBKAHN J0 T1JIeX, TOCASBAII0 CE OLCHIBAT 110 aMOPTH3HPaHA CTOHBOCT 4pes
MeTofa Ha edexTHBHaTa TWXBa. B TOMBAHCHAE TPH HAMMHETO Ha 00e311eHKa Ha HHBECTHLHATA
GHHANCOBUAT MHCTPYMEHT Ce OLSHABA HO HACTOSMIA CTOHHOCT Ha M3UHCICHHTE NIAPHUHHM TTOTONH.
Benuky npoMeHH B NPEHOCHATA CTOHHOCT Ha HHBECTHIHATA ce oTauTar B OT4era 3a JIOXOAnTe.
DUHAHCOBH AKTHBH, TBPKAHHM 33 THPTYBAHE, ¢4 TAKMBA aKTHBH, KOMTO ca MpHIoOHTH ¢ el
nonyuapare Ha nieuanba BCASACTRAE KPaTKOCPOTHHTE KoNeOaHHs B LEHATa WIH JMIIBPCKHA MapikK.
Hepupatusaute GHHHAHCORH aKTHBH, OCBEH aK0 HE ¢a CHELHANHO ONPEACTeHH K eeKTUBHH XeJDKH-
painy WHCTPYMEHTH, ce KlacudMIMpaT KaTo FhpokaHy 3a Thprysade. DHHAHCOBHTE aKTHBH, JbpXKa-HU
33 TEPrYBaHe, ITBPBOHANAIHO Ce NPHIHARAT 110 cebecTOHHOCT, KOATO € CIIpaBeAaNBaTa CTOHHOCT Ha
IIATEHOTO HACPEIHO BB3Me3aasate. Clex MbpBOHAYAIHOTO NpH3HaBate GHHAHCOBUTE HHCTPY-
MEHTH OT Ta3H KATETOPHA Ce OLEHABAT 110 CUPaBeABa CTOMHOCT, ¢ HRKIFOUSHHE Ha TE3H, 32 KOWTO
HAMA KOTHPOBKH Ha 1T43apHaTa [eHa Ha aKTHREH Na3apH YHATO CIIPaBeAIHuBa CTOHHOCT HE MOXKE Aa
Ophe BaASKIHO ONpeIe/icHa.

DOUHANCOBH aKTHBH HA PasloImKEeHUE 3a ponakda ca oHe3u GUHAHCOBH aKTHBH, KOUTO HE Ca
KPEIUTH M B3EMaHKHA BB3HAKHAITH B MPEATPHSITHETO, MHBECTHIHM, JHPAKAHM 10 MaleK , WK
(MHAHCOBH aKTHBY IBPXKAHH 3a ThpryBaHe. DUHAHCOBUTE aKTWBHM OT Ta3H KATErOpHUS TOC/ENBAMIO CE
OLEHABAT 10 CIIPABEUINBA CTOMHOCT, ¢ HAKNIOUEHNE Ha Te3H, 38 KOWTO HAMa KOTHPOBKH Ha Na3apHaTa
[EHa 1A aKTHBEH Na3apy YHATO CTIPAaBENTHBA CTOMHOCT He MoXKe Aa OBl HaleKaHO ONpenResieHa.
Kpeauty v p3eManus, BB3HUKHAIM MbpBoHayaiio B JIpykecTroTo, ca MUHAHCOBH aKTHBH CH3aNeHH
OT NPEANPHATHETO NOCPEUCTROM HUPEKTHO NPeROCTaBAHE Ha TTapH, CTOKK MK YCAYTH Ha JaJeH
neGurop. KpeauTHre M B3eMaHMsATa [TOCIEABALIO CE OLCHABAT O aMOPTH3MpyeMa CTOHHOCT,
W3TION3BAHKE METOXBT Ha eheKTHBHATA NHXB4, HaMalleHa ¢ pazmepa Ha obesileHKaTa.

TBproeokuTe B3eMaHUst ce 00e3HeHIBAT, KOTATO € HalHiie 00EKTHBHO 10Ka3aTENCTBO, Ye
HpyskecTBOTO HAMA [a € B CHCTOSHHE Ja ChOepe CyMHUTE JIBDKHMH MY B CHOTBETCTBHE C OPHTH-
HAJIHHTE YCIOBKA 110 CReAKaTa.
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CueroBojHA HOTATHKA(IIPOALIDKEHUEE)

TTaprunuTe cpeicTBa B JIeRa ce OLEHABAT [0 HOMHHANHA CTOHHOCT, A MAPHYHWTE CPEJICTBRA,
JeHOMUHHPAHH B JyRJIecTpanHa BaryTa — 110 saiurounTenans kype #a bHb xwm 31.12.2011r. Npy-
MECTBOTO OTHWTE KATO TAPH H TTAPWYHH CPECTRA HANUYHUTE B Opoii, MApIYHN cpelcTsa 1o Ganko-BU
CMETKH, JEMO3UTH, KPATKOCPOYHH H BHCOKOIMKBHIHN HHBECTHIINH, KOWTO ca JIeCHO 00pBINaeMu B
TIZPHYCH CKBHBANICHT W CHALDKAT HE3HAUYUTEIICH PHCK OT NIPOMSHA B CTOHHOCTTA.

Kanuran

OCHOBHUSAT KanuTaj e NpejCTaBeH [0 HeropaTa HOMUHATHA CTOHHOCT M CHOTBETCTRA Ha aKTyalHaTa
My ChllebHa perucTparms.

OuHAHCOBHE HACHBH

(DOUHaHCOBUTE TACHBY CE NIPH3HABAT TOTARA, KOTATO CHINECTBYEA JOTOBOPHO 3aTBIDKEHHIE 32 MatdHe
Ha JTApHYHH CYMH WIH APY! QHHAHCOB 4KTHB Ha APYro NpPeJHpHATHE WiH JOFOBOPHO 3abKEHHE 32
pasMsHa H2 (QWHAHCOBM WHCTPYMEHTH ¢ JPYrO NPEANPUATHe NpH MOTeHUMaNHO HeGiaronpuaTHi
YCIIOBHA.

Beuuky pa3xony, CBBp3aHy ¢ AMXBY, ¢ DPU3HABar kaTo gudancosu pasxons B Orgera 3a JOXOJKTE.
TeproBekuTe 3aXBDKEHAS C€ APH3IHABAT TTHPBOHAYANHO 110 HOMHWHAJIHA CTOHHOCT H BIOCASNCTBHE CE
OLICHABAT 110 aMOPTH3HPYEMA CTOHHOCT, HAMANEHA © INALIAHNA TI0 YPEIKAAHE HA 333 B/KEHHETO.
JHBUOeHTHTe, TUIATHMH Ha aKIMOHepHTe HA JIPyKecTBOTO, ce MPHU3HABAT, KOTATO JHBH-NEHTHTE Ca
oxobpeny Ha CrOpaHHe Ha aKLHOHEpUTE.

ﬂpyrn RPOBH3IKH , YCJIOBHH 2aKTHEBH H YCJOBHE DaCHBA

TIpoBu3uMTE, NPEACTABAABAIIN TEKYIIH 33 IbDKECHHA Ha J{py:KecTBOTO, IPOHITHYAIIH OT MUHATH
CcHONTHS, YpesRIaHeTo Ha KOETO Ce 0HYaKBa Ja TIOPOAH HEOOXOAUMOCT OT HAXOMAN NapHUeH ITOTOK OT
pecypcH, ce IIPU3HABAT KaTo 3a/tukennd Ha Jpyxecteoro. [IpoBH3BMTE Ce MPUIHABAT TOTaBa,
KOTaTO €a H3MBIHEHH CIEIHHTE YCIOBUA:

¢ IpYKEeCTBOTO MMa CETAIUHO 3aABIDKEHNS B PE3YNTAT OT MHHAIM CHOMTHS;

®  WMa BEpOITHOCT 3a [I0racsBaHe Ha 3ab/DKEHHETO Aa ObJe HeoOXOAHUM IOTOK PecypCH,

3a A2 OBJle YPeaAeHO 3a/IBIDKEHHETO;

e Moxe a Oblle HanpapeHa HaJeXkIHa OLCHKA Ha CyMAaTa Ha 33 BIDKEHHETO.
Cymara, npusHaTa KaTo [IPOBH3HA, NIpEACTABNABA Hall-1o0para NpHOAKH3HTENHa OLIEHKa Ha
H3XONSUINTE NApHYHE IOTOLM OT Pecypey, HeoOXOMMMH 33 YPEKIaHETo Ha HACTOSINOTO 3aIbI-KeHIEe
KbM Jatara Ha Danaca. [Tpn onpenensnero Ha Tazu Hai-noGpa npUbIN3HTETHA OLEHKA
JApyKecTBOTO B3MMA IO BHUMAHKE PHCKOBETE H CTENeHTa Ha HECHIYPHOCT, ChITBTCTBAIIA MHOFO OT
cEOUTHATA H 00CTOATENCTBA, KAaKTO H eeKTa OT NPOMAHATA HA CTOWHOCTTa Ha MapiUHNTE CPEACTBA
BBB BPEMETO, KOTATO TE HMAT 3HAUHTENEH eeKT.
[MposrspyTe Ce Mperie)AaT KBM Besika DaancoBa aTa ¥ CTOHHOCTTA HM Ce KOPHI'HpA, TaKa Ye Ja
OTpasy Hal-ZobpaTa npuOM3NTENHA OUEHKa KbM JaTara Ha Oananca, AKO BeUe He & BEPOSTHO, Ye e
€ HeoOXORUM HIXO/IAIL ITOTOK PeCcype 32 YPesK/laHe Ha 3a/IbJDKEHHETO, TO TPOBU3HATS ClEBa 14 ce
ornuIe.
JpykecTBOTO He NpH3HABA YCAOBHW aKTHBH, T KATO NPH3HABAHETO WM MOXKE Ja HMa 33 Peayirar
TIpU3HABAHETO Ha JOXO0J, KOHTO MOXKe HMKOr2 1a He Objie pean3upaH.
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2. CuaeTtoBoHA HOJATHKA(RPORbIKEHAE)
2.16. Hoxox or akius

JoxoQsT Ha eqHa aKUUs ce H3WHMCIsBa Ha 6a3a Ha HETHATA Tevanta 3a pasnpeneienne U CpeaHo
npeTernenyds 6poil Ha obuKHOBeHNTE OE3HANHYHN AKITHH [TPE3 OTUETHHS TIEPHOT,

2.17. JApyrn npuxoqu u pa3xoan

Hpyxonure or nponaxba Ha IPOAYKUINS ¢e NPH3HARAT B MOMEHTA, KOTATO PHCKOBETE K M3TOIHTE OT
cofCTBEHOCTTA BHPXY TIPOFYKIMATA ¢a NPCXBLPIEHH Ha KYNYBa4da W PasXodHTe BEB BPBIKA CHC
cHelikaTa Morat Ja ObIaT HaleXKIHO H3MEPEHU.

Hpuxonure or mponaxOH Ha CTOKH W YCIYTH Ce MPH3HABAT B MOMEHTA HA BBL3HUKBAHETO MM,
HE3ABHCHMO OT NApHYHHTE TIOCTHINEHHUS W IUTAINaHus, KoraTto JpyKecTBOTO H3IILIHM YCIOBHATA HA
npoiaxGuTe M JHAYUTENIHHTE PUCKOBE W M3TOJH, CBBP32HHM ¢bC cOOCTBEHOCTTa BBPXY CTOKHTE, ca
TIpeXBBPIIEHN Ha KyITyBaUa.

PasxooWte ce npW3BaBaT B OTHETa 33 JOXOIWTE, KOIaTo BBLIHMKHE HAMajieHWe Ha ObIem
HKOHOMMUECKH MITOIH, CBLP3aHK ¢ HAMAJICHHE Ha aKTHB WAM YBEJHICHHE Ha TTIACHE, KOETO MOXKE la
Onae oueneHO RazexAHO. PasxoHTe ce MPH3HABAT Ha Dasara Ha NPAKA BPB3KA MEKIY W3BBPIIEHHTE
paszxonM v npuxoipdre. Koraro MKOHOMMYECKHMTE H3TOMH C& OYAKBa Na BH3HUKBAT IIpe3 HAKOJIKO
(hHHAHCOBH MEPHOIM W BPH3KATA MM ¢ NPHXOIUTe MoXe fa Onae onpegeneHa caMo Ha-o6I0 WIH
KOCBEHO, Pa3XOUTe CE NPH3HABAT B OTHETa 3a JOX0MTe Ha 0a3aTa Ha NpoLeLypH 3a CHCTEMATHYHO H
palMOHANIHO pasApeaenesHte.

[puxonaute W pasxoaHTe 3a FUXBU CE& HAYMCIIABAT Ha BpeMera Oa3a 1pu ¢p0imoaBate HA JBIKAMATA
CyMa 110 THaBHMALIATa H IPHIOKUMES/ebeKTHRHMS TMXBEH NMPOLEHT.

2.18. pemics B NpeXXoXHE OTUETHA TEPHOTH

Tpetixy 0T TIPEXOMHE NEPHOIH Ca IIPOITYCKH, HETOYHOCTH UM HECHOTBETCTEMA B MHAMBHIYAIHUTE
durancoBr oT4eTH Ha JIpy)KecTBOTO 33 NPEIXOIHH HEPHON, Bh3HUKBALIMA B PE3YJITaT Ha IPONyCcHATa
WM HENPaBUITHO H3TIoN3BaHa HagexcaHa uHdopMmamud, Toea e WHPOpManwA, KoaTo ¢ Guna Hanuuma
KbM MOMEHTa Ha OHOGpeHWe 3a W3NaBaHe Ha WHIMBHAyanHwre (UHAHCOBM OTUETH WIIM TaKaBa, 3a
KOSTO C€ TPEATIoNara, e ¢ OuIo BE3MOXKHO Ja Obje MomydveHa W M3NON3BAHA TIPH M3TOTBSHETO W
NPEACTABAHETO HA TE3M OTHETH. [PEIIKHM OT HPeAXOAHHM MePHONM MOrat Na BBIHHKHAT TPH
NPU3HARAHETO, OLEHABAHETO, TIPEACTABAHETO WIH OIOBECTABAHETO Ha CIIEMEHTH OT (QUHAHCOBHTE
oryeTH. Te ce KOpUrupar peTPOCIIeKTHBHO KaTo Ce MPEeH3YHCIABA CPABHUTENHATE WHBOPMANUA HWIH
HavaTHUTE CANfla Ha aKTHBMTE, NACHBHTE W Kanuraga (B CIyd4aWTe, KOTATO €A BB3HHKHAIH IIpe3
NpeaXOJHH TEPHOJM, 32 KOWTO He € TIPe/CTaBeHa HMH(OpPMAaudd B WHIMBHIVAIHNTE (HHAHCOBH
oruety). Kopekwnita ce OTpassiBa B IILPBHTE (QHHAHCOBH OTHETH/ "0 obpeHH 3a W3maBaHe Cren
OTKPHBAHETO UM.
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