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EHEMOHA AJl

INOACHUTEJHU BENEXKHW KbM HHIUBHUAYAJIHUS ®HUHAHCOB OTUET
3ATOAHMHATA, IIPUKITIOUBAIIA HA 31 MAPT 2015
Bewuku cymu ca npeicTaBeHH B XIS JIEBA, OCBEH aKO HE € MIOCOYEHO APYro

CueTOoBOAHA NMOJNTHKA

O0ma paMka Ha (HHAHCOBO OTYHTAHE

To3u nuanBuyasneH GHHAHCOB OTYET € UBrOTBEH BbB BCHYKH ChHIIECTBEHH aCTIEKTH, B ChOTBETCTBUE
¢ MexnyHaponnure craHpapti 3a ¢uHaHcoBO oTumraHe (MC®O), mzmamenn ot ChBeTa IO
MexayHapoaHH cueToBoHU cTanaapTH (CMCC) u pazscHeHHsATa 3a TAXHOTO NPUIAraHe, W3AaleHH
or Komurera 3a pasicueHue Ha MCOO (KPMC®O), npueru or Eepomneiickus crioz (EC) u
NPHWIOKUMH B PeryOnmka brirapus.

IIpomenu B MC®O

Cmam)apmu U DA3ACHEHUA 6/1€3/1U 8 CUA 6 meKyuiua Omiuemer nepuoo

Crnennvte M3MEHEHHS KbM CBIIECTBYBALIH CTaHIAPTH, W3iageHu OT ChBETa 38 MEKITyHAPOIHH
cyetoBofHH cTaHnapT(CMCC) u npuetu ot EC ca Bne3nn B cuina 3a TeKyIIHs OTYETEH IEPHOA;

¢ MC®O 10 Konconuaupanu ¢uuancosn or4eru, npuer or EC na 11 pekemepu 2012
(B cHMa 3a TOAMITHH MEPHOMH, 3aNOYBALIN Ha Wi ciell | sHyapu 2014);

e MC®O 11 CnBmecTnn cnopasymennsi, npuet or EC na 11 mexemBpu 2012 (B cuma 3a
TOTHIITHH TIEPHOIH, 3aITouBalld Ha Wi cinef 1 aHyapu 2014);

¢ MC®O 12 OnosecTsiBaHe Ha JsJIOBe B JApYrH npeanpustud, npuet oT EC Ha 11 nexeMBpu
2012 (B cuna 3a TOMIIHH NEPUOAH, 3aITOYBALIH Ha WITH ciienl | aHyapu 2014);

e MCC 27 (peemsmpan 2011) HunuBuayaanu ¢unancoBu ortvern, npuer or EC Ha 11
nexemBpu 2012 (B cuna 3a roAMIIHU MEPHOIH, 3aTTOUBALIM HA WK cnel | auyapu 2014);

e MCC 28 (pesnzupan 2011) MHBeCTHIMH B ACOIHAPAHH A CHBMECTHH NPEANPHATHS, IPHET
ot EC na 11 nexemBpu 2012 (B cuna 3a TOAMIIHN NEPUOAM, 3aNIOYBAIIM HA MM ciel 1 aHyapu
2014);

¢ HWsmenenns ma MC®O 10 Koncoanaupann ¢puuancosn ordetd, MCPO 11 CpBmecTHH
criopazymenusi 1 MC®O 12 OnosecTsiBane Ha IsJI0Be B APYrH NPeANPHATHS — NPEXOTHH
pasznopenbu, nprety ot EC Ha 4 anpun 2013 (B cuna 3a roJUIIHA NEPHOAY, 3a1I04BALIN HA WIH
cnen 1 aayapu 2014),

e Hsmenenna na MC®PO 10 Koncosmmpupanu punancosn oryer, MCDO 12 OnosectaBaHe
Ha 1snose B apyrd npeanpustis 1 MCC 27 UnauBunyannd GUHAHCOBH OTHeTH (peBH3HpaH
2011) Munueumyamy GuUHAHCOBH OT4YETH — MHBeCTHIHOHHY ApyxecTBa, npHeT oT EC Ha 20
HoemBpu 2013 (B cuna 3a roAVITHH MEPHOAH, 3aII04BAINH HA Wi ciell 1 sHyapy 2014);
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CYETOBOJHA MMOJIUTHUKA 31 MAPT 2015 T. (ITPOABJDKEHUE)

CyeToBOaHA MOATHKA (MPOABKEHHE)

O6ma pamka Ha PUHAHCOBO OTUHMTAHE (MIPOAbJLKEHHE)

IIpomenn 8 MC®O (npoas/pkeHne)

Cmanoapmu u pazsacHenus 61e31u 8 CUNA 6 MEKYUUs Omyenmen Repuod(npooviicenue)

e MHsmenenun na MCC 32 ®unancon uHcTpymenTH: [IpencraBsne - HeTHpane Ha GMHAHCOBH
aKTHBM M ¢uHAHCOBU mMacuBM, npueTH oT EC Ha 13 nexemspu 2012 (B cuna 3a rogqInHH
TIEpHOJIY, 3aI04uBaly Ha Wiy ciell 1 anyapu 2014);

e Hsmenennss Ha MCC 36 OOe3nenka Ha axTuBH — ONOBECTSBaHE HAa BBH3CTAHOBMMATA
CTOMHOCT 3a HeuHaHCOBH akTHBH, npHeTH oT EC Ha 19 mexemspu 2013 (B cuia 3a rogumHu
[IEPHOAM, 3aMOYUBallM Ha WK crief 1 aayapu 2014);

e Hsmenenns na MCC 39 ®unancoBH HHcTpymentd: [IpusHaBare u ouenasane — Hopanus Ha
NEpHUBATHBH M NPOAB/DKABAHE HA OTYUTAHETO Ha XemkupaHe, npuetd oT EC Ha 19 nekemepu
2013 (B cuna 3a roJUITHH TIEPHOAM, 3aMOYBALIM Ha Wi ciell 1 anyapu 2014).

HpHCMaHeTO Ha TE3HM HM3MCHCHHA KbM CBIICCTBYBAallU CTaHRapTH HE € MOBEIO A0 NPOMCHH B
CUCTOBOAHATA ITOJIMTHKA Ha I[py)l(eCTBOTO.

Cmanoapmu u pazacnenusn, uzoadenu om CMCC u npuemu om EC, koumo éce owie ne ca énes3nu
¢ cuna

Cnegnnre MCOO, usmenenus Ha MCOO u passcHenus ca npuetd or EC kM gatata Ha
onobpsiBaHe Ha HACTOAIIMS (PUHAHCOB OTHET, HO BCE OILE HE Ca BIE3JIH B CHJIA:

e Hsmenenwus Ha pasnuunu cranaapt [lonobpenns Ha MCOO (1mkba 2010-2012), npousTudainy
OT FOAMIIHUS MPOeKT 3a noxobpenns Ha MCDO (MCDO 2, MCOO 3, MCDPO 8, MCDO 13,
MCC 16, MCC 24 u MCC 38) ocHOBHO ¢ LieJ1 OTCTpPaHSBaHE Ha TIPOTHBOPEUHS H U3ICHABAHE HA
dopmynuposkd — npueTH ot EC Ha 17 nexemBpu 2014 (M3MeHeHMATa ca NPHJIOKMMH 3a
FOAMIINY NEPUOJH, 3aII04BaIlK HA WU ciel 1 despyapu 2015);

¢ Hsmenenus Ha pa3nu4HH ctaHnapth Ilono6penus Ha MCPO (umksn 2011-2013), npoustuuamm
OT TOMHUIIHKA NPOEKT 3a nopobdpenus Ha MCOO (MCOO 1, MCPO 3, MCPO 13 u MCC 40)
OCHOBHO ¢ LieJ1 OTCTPaHsABaHE Ha NPOTHUBOpEYHs U HU3sACHABaHE HA HOPMYIHUPOBKH — MPHETH OT
EC na 18 nexemspu 2014 (M3MeHeHuUATa ca NPHIOKUMH 32 TOAMIIHH MEPHOIM, 3alI04BALINA HA
unu cnen 1 sayapu 2015);

e l3menenne Ha MCC 19 Jloxonu Ha Haetn uua - [lnaHoge ¢ aedbunupann noxoau: BHocku ot
HaeTHTe Jula — npuety oT EC Ha 17 nexemepn 2014 (B ciila 3a roJAHIIHK IEPUOIM, 3aTIOYBALIH

Ha ni cnien | geBpyapu 2015);

e KPMC®O 21 Hamosu, mpuer or EC Ha 13 1onu 2014 (B cuna 3a TOAMINHH TIEPHOJIHM,
3ano4pally Ha uny cnent 17 rwonu 2014).
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CYETOBOJIHA ITOJIMTHKA 31 MAPT 2015 I. (ITPOJbJDKEHUE)

CueToBOIHA NOJATHKA (MPOTBKEHHE)
O0ma pamka na pHHAHCOBO OTYHTAHE (IPOIB/LKEHHE)

IIpomenn B MCPO (npogbkeHne)

Cmanoapmu u pazacuenus, uzoadenu om CMCC, koumo éce owe ne ca npuemu om EC

[onacrosmem, MC®O, npuetr ot EC He ce pa3iuyaBaT ChIIECTBEHO OT TesH, pueTn ot CMCC, ¢
H3KJIIOYEHHe Ha CIIC[HUTE CTaHJapTH, M3MEHEHHS Ha CBINECTBYBAIM CTAHAAPTH H pPa3ACHEHHS,
KOHTO BCe owwe He ca onodpenn ot EC xpM JaraTa Ha oqoOpsiBaHe Ha HACTOAIIKA (PHHAHCOB OTYET:

¢ MC®O 9 PunrancoBH HHCTPYMEHTH (B CHJIa 32 IOJMIITHU [E€PHO/H, 3aMI0YBALIH HA WIIH Clle]
1 snyapu 2018);

e MC®O 14 Pas4ern 3a peryJaTOPHH OTCPOYeHH cMeTKH (B CHJIA 3a TORWIIHM HEPHOAM,
3anoysaiy Ha uau cien | sayapu 2016);

e MC®O 15 llpuxoan oT JOroBopH ¢ KJIHeHTH (B CHIA 33 TOAMIIHH NIEPHO/H, 3al04BAIIH Ha
win cnen 1 suyapn 2017);

e Msmenenns na MCPO 10 Koucosmaupanu ¢puuancosn oryers 1 MCC 28 UHBecTHIMH B
ACONMHPAHH H CbBMeCTHH mnpeanpuatusi - [Ipopakba WM BHOCKA HAa aKTHUBH MEXKAY
MHBECTUTOP M HETOBO aCOLMMPAHO MJIM CbBMECTHO MpeANpHITHE (B CHJIA 38 FOAMIIHH TIEPHOIH,
3anoysally Ha WM cien | sHyapu 2016);

e HMsmenenns aa MC®O 10 Konconngupanu ¢punancosu oraern, MCPO 12 OnoBecTsiBaHe
Ha asanoBe B Apyru npeanpuatus ¥ MC®O 28 UnBecTHUHH B ACOUMHPAHH M CHBMECTHH
npeanpuaTas: [Ipuiarane Ha M3KITIOYEHHETO 3a KOHCONMUAAUMA (B CHIIA 32 TOAMIIHH TIEPUOIH,
3ano4Balliy Ha WM cren 1 sayapu 2016);

* HWsmenenne Ha MCPO 11 CreMecTHH cnopasymeHns - CYeTOBOAHO OTUYMTAaHE Ha
npuao6UBaHe Ha yYacTHs B ChbBMECTHA [EMHOCT (B CHMJIAa 32 TOMMINHY NEPUOAH, 3aII0UBAIIH Ha
nm cnen 1 auyapu 2016);

¢ M3menenne na MCC 16 UmoTn, Mamnau B chopbxenns 1 MCC 38 Hematepuainu
aKTHBH - H3scHABaHe Ha NOMYyCTUMHTE METOAHU 32 aMOPTH3ALMs (B CHJIa 3@ TOJMUIHH [1EPUOIH,
3anoyBally Ha WM cnel 1 aHyapu 2016);

e Msmenenne Ha MCC 1 IlpeacraBsine Ha puHAHCOBH 0THeTH — MHMIMATUBA 32 OMOBECTABAHE
(B cHIa 3a rOJMIIHY NEPHO/IH, 3aMTOYBALIM Ha Miu el 1 snyapu 2016);

e Hsmenenne ma MCC 16 Umorn, Mamuen u chopbxkenns u MCC 41 3ememenne -
3emeneane: nuofofaliHy pacTeHus (B CHJIa 3a TOAWIUHM NEPUOMM, 3aNOYBAIM Ha WM cien |
sHyapu 2016);

¢ Hsmenenne ma MCC 27 HnpuBuayannu (uHAHCOBH oT4eTH - MeTon Ha cobGcrBEeHMS
KammuTan B CaMOCTOATEIHNTE (PHMHAHCOBH OTYETH (B CIUIA 33 FOAMLIHK NEPHOJH, 3aM0YBaIly Ha
unu cnen 1 sayapu 2016);

e U3menenns: Ha pasauupd cTaHaapra ITomoGpennss ma MC®O (mwmxen 2012-2014),
NPOM3THYAIIH OT FOJMIIHMA NPOEKT 3a nogodpenus Ha MCOO (MCPO 5, MCOO 7, MCC 19 u
MCC 34) ocHOBHO ¢ Len OTCTpaHABaHE Ha NPOTHBOPEYMA M W3ACHSBaHE Ha (OPMYIHPOBKH
(M3MeHEeHHsTA Ca MPUIOKUMH 3a MOJULIHH NEPHOAH, 3aNOYBAIIM Ha MK cen | aayapu 2016).

JpyKecTBOTO OYaKBa NPHEMAHETO HA Te3H CTAHIAPTH, U3MEHEHHMs M Pa3iCHEHMS Ja He OKaxe
CBUIECTBEH €(hEKT BLPXY (DMHAHCOBHA OTYET Ha JIPy>KECTBOTO B MEpUOa HA MbPBOHAYANHOTO UM
MpUiarage.
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CUETOBO/JIHA ITOJIMTHKA 31 MAPT 2015 I'. (ITPOABJIXKEHUE)

CueToBOAHA MOJHTHKA (IPOAbJEKEHHE)

O6uma pamMka HA (PEHAHCOBO OTYHTAHE (IPOAbIAKEHHE)
Ilpomenn B MCPO (mpoab/kenne)

Cmanodapmu u pazacnenun, uzoadernu om CMCC, koumo éce ouwe ne ca npuemu om EC
{(npoodvocenue)

B cpimoTo BpeMe, OTUMTAHETO HA XE€AXKHPAHETO, OTHACALLO Ce JO NOPTQeinu oT GHHAHCOBH aKTHBH
Y TIACHBH, YHUTO NMPHHLIMNH He ca pueTH oT EC, e Bee olne HeperyiampaHo.

Crniopen npeuieHkaTa Ha JIpysKecTBOTO, NPUIaraHeTO Ha OTYHTAHE HA XCIDKMPAHETO 32 MopTdeinu oT
¢unaHcoBu akTuBM M macuBu ceriacHo MCC 39: ®duHaHcoBH uHCTpyMeHTH: [lpH3HaBaHe u
OLCHABAHE, HAMA Ja OKAKE ChIUECTBEH e(eKT BbpPXy (MHAHCOBUS OTHET, aKo ce TPHIOXKH KbM
OT4ETHATa JaTa.

ba3sa 3a usrorsane

HHanBuIya nHUAT GUHAHCOB OTYET € M3TOTBEH B CHOTBETCTBUE C [IPUHLMIA HA UCTOPHYECKATA LIEHA,
¢ M3KJIIOYEHHE HA HAMepeHaTa CTOWHOCT Ha CrpaJuTe TIPH Npuiarade 3a mbpeu MbT Ha MCDO.

Tozu WHAWBHAYAJICH (1)I/IHaHCOB OTYET € H3rOTBEH B CBHOTBCTCTBMC C IIpHHLOMIIA Ha TEKYLHOTO
Ha4yHCISBaHe U JEHCTRAIIOTO npearipuiaATrcC.

To3u nHaMBUAYaNeH ¢UHAHCOB OTYET ClelBa Ja ce pa3riekaa 3aeHO ¢ KOHCOJMANPaHHS (PUHAHCOB
oT4yeT Ha JIpyKeCTBOTO 3a mepuoja, npukirousanl Ha 31 mapr 2015, KoncomumupaHusT (pHHAHCOB
order me ObAe W3AaNeH clel [laTara, Ha KOATO € M3JafieH HACTOSINUAT HHAMBHAyalicH (HHAHCOB
OTYeT.

DYHKIMOHATIHA BATYTA H BAJIYT2 HA MpeACTABAHE

CrriacHo OBIrapckoTO CHETOBOHO 3aKOHOZIATENICTBO, JIPYyKECTBOTO BOAH CBOETO CYETOBOACTBO U
M3roTBA (PMHAHCOB OTYET B HAaMOHATHATA BalmyTa Ha PemyOnuka Bearapus — Obarapckus JieB,
koHTO OoT | aHyapu 1999 e dhurcupan kbM eBpoTo npu Kype 1.95583 nea = 1 eBpo. 3a IpyskecTBOTO
(byHKUMOHATHATA BaJlyTa € HAllHOHAJTHATA BanyTa Ha Perry6nnka Boirapus.

HacTosiuuar unauBuayaneH GHHAHCOB OTUET € MPeICTaBeH B XHIISAH OBArapcky Jiea (XUl JIB.).

Onepanuu B Iy:KAeCTPaHHA BAJyTa

Omnepanuute B Uy XJecTpaHHa BallyTa MPBOHAYAIHO C€ OTYHTAT 110 0OMeHHMA Kype Ha bbarapckara
HapopHa Oanxa (BHB) B nmens Ha cpmenmkara. BanmyTHo-KypcoBHTe paznmMkW, BbHb3HMKHAIH [pH
YPEXKAaHETO Ha MAPUYHH MO3HLMH WM MPpU NPEU3UHCIISIBAHETO HM MO KYpPC, pa3iiIfueH OT TO3H, IPH
ObPBOHAYAJIHOTO MM 3alMCBaHE, C€ OTYMTAT KaTo (PUHAHCOBH MPUXONM HIIH PasxXoIM 3a TEPHOAA,
pe3 KOWTO BB3HMKBAT. [lapuuHuTe MO3WIMH B uyxAecTpaHHa BanyTa kbMm 31 mapt 2015 ca
BIJIIOYEHH B TO3H MHAMBUAYaneH (UHAHCOB OTHET IO 3aKIIOYUTENHHS 0OMeHeH Kype Ha BHB.
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CYETOBO/THA TIOJIUTHKA 31 MAPT 2015 I". (TPOIbJKEHUE)

CueroBoaHa MOJIMTHKA (MPOIBKEHHE)

C‘IeTOBOZ[HPl NPEeANOJIOKECHUA H MPeNeHKH

HsroTesiHeTo Ha (uHaHCOB 0T4eT B choTBeTcTBHe ¢ MC®O M3HCKBa OT PHLKOBOACTBOTO Ja MPaBH
NPeHCHKH M MNPEANONIOKEHHs, KOMTO 3acArar OTYeTHAaTa CTOMHOCT Ha aKTHBUTE, NACHUBUTE H
OIOBECTABAHETO HA YCJIIOBHMTE AKTHBH M MACHBH KbM JlaTaTa HA HHAMBUAYATHHS (HHAHCOB OTYET U
OTYETHAaTa CTOWHOCT Ha TPHUXOJAMTE W Pa3XOJuTe IMpe3 OTYETHHS Mepuoi. Bbopekd ue Te3u
NPEeLeHKH Ce OCHOBAaBaT Ha Hali-noOpaTa MpelieHKa Ha PbKOBOACTBOTO OTHOCHO HACTOSILMTE
CHOUTHA M IEHHOCTH, NeHCTBHTEIHUTE PE3y/ITATH MOTAT [ia CE PA3JIMUABaT OT Te3H MPEeHKH.

KpI/ITH‘IHI/ITe CUCTOBOJAHH MPCLCHKH XU OCHOBHU HM3TOYHMIIM Ha HECCUTYPHOCT IIpA H3BBPIIBAHEC Ha
CUYCTOBOJIHU INPELUEHKH Ca ONMOBECTCHHU I10-10J1Y .

I/IMOTI/I, MAITHHH H CHOPBKECHHSA

HmoTuTe, MallHHUTE M CHOPHKCHHATA CE€ MPU3HABAT IThPBOHAYAIHO MO lI€HAa Ha NpUIOOHBaHE,
KOATO BKJIIOYBA IIOKYIIHATAa [€HA W MpPEKUTE PasXOAM, BKTIOYHTETHO MHTA M HEBbL3CTAHOBHMH
AaHBUM BBPXY IOKYINKaTa, CJI€J IIpuclajaHe Ha TBHPrOBCKH OTCTHIKW.MIMOTHTE, MalIMHHTE M
CBOPBIKEHMATA C€ OTYMTAT N0 LCHA Ha MpHAoOMBaHe, HaMalieHa ¢ HATpyNaHaTa aMOPTH3aLMA W
3arybure oT 00e3IIeHKa, aKO MMa TAKHBA.

P a3XOUTE, Bb3HUKHAJIN CJ1€] BbBEXKAAHE HA lI"bJ'[FOTpElﬁHHTﬁ AKTHBH B €KCILTOATAllUA, KAaTO pa3sxoan
34 pCMOHTH W NOAAPEIKKA, C€ OTYMTAT B MHAUBHUAYAIHHUS OTYET 3a BCeoOXBaTHHS A0X0J 3a nepuoaa,
B KOHTO Ca Bb3HUKHAJIW, OCBE€H aKO HC YBCIIMYABAT IOJIC3HUS JKUBOT Ha AKTUBUTE.

Pasxonure 3a npuaobuBaHe Ha WMOTH, MAallMHM M CHOPBKEHHS MPEACTABIABAT JIbArOTpPaiiHH
4KTHBH B MPOLEC Ha M3rpaxJaHe U ce OT4MTaT 1o cebecroifHOCT. Te3u pasxoa BKIFOUBAT
pa3sXoAnTe NO HM3rPAKJAHE HA WMOTAa M ChOPHKEHHATA H JAPYTM TMpPeKH pasxoau. Pasxomurte 3a
npvaoOHBaHe Ha MMOTH, MAlUMHU H CHOPBKEHHS HE C€ AMOPTH3MPAT, JOKATO ChOTBETHHUTE AKTHBH
He Ce 3aBbpLIAT U BbBEJAT B KCILIOATALIUA.

HAMoTH, MAIIHHH H CLOPLKeHHS (POAbJLKEHNE)

AxkTuBHTE Ha J[py’KECTBOTO C& aMOPTH3MPAT Upe3 NpHIaraHe Ha JUHEAHHS METON Ha aMOPTH3AIIHS.
ITone3HuAT XKHUBOT Ha OCHOBHUTE KjlacoBe akTHBH KbM 31 Mapt 2015 u 31 nexemspu 2014e kakTo
criesBa:

AxTHBH IToneseH XUBOT

(romuun)
Crpanu 45 - 51
Mamusu 5-7
Ob6opyasane 5-7
CronmaHCKH HHBEHTAp 5-10
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AKTHBH, TIPHAOOHMTH 10 JIOroBOp 3a (PUHAHCOB JIM3MHT C€ aMOPTHU3HMPAT Tpe3 MEPHOJa Ha TEXHUS
OYaKBaH TI0JI€3€H XHBOT Ha ChINaTa 0a3a, KakTO M COOCTBEHHTE aKTHBH, WM KOTATO CPOKBT Ha
JIM3MHTOBHA JIOrOBOP € IIO-KpaTbK OT NOJIE3HUSA >KHBOT HA aKTHBA — 3a CPOKA HA ChLOTBETHHS
JIM3HHTOB JIOTOBOP, aKO HAMa pasyMHO OCHOBAaHHE Ja ce CUHMTa, 4Ye coOCTBEeHOCTTa wie Oble
npuaoOuTa B Kpasi Ha TM3UHTOBHS CPOK.

[leyanGure unM 3arybure, BB3HUKBAIM IPH Npofax0a HA UMOTH, MALIWHK WM ChOPBKEHHS, CE
ONpeRed KaTo pas3iHKa MEeXIy MOCTBIUIeHHATa OT npoaaxbara u 0GajaHcoBaTa CTOHHOCT Ha
NPOJIaJIEHHTE aKTHBH, M C€ TIPU3HABAT B HHAUBUAYAIHHS OTYET 32 BCEOOXBATHHUS TOXO]I.

HNuBecTHUIHOHHY HMOTH

JIpyKECTBOTO OTYMTAa KaTO WHBECTHLIMOHHH HMMOTH 3€MH H Crpaiyl IbpKaHW IPEJUMHO 3a
peanuzaiiis Ha KalHUTAJIOBH TI€HANOH W/HIM [JOXOAW OT HAeM OTKONKOTO Aa T'M M3IIOJI3BA B
coOcTBeHaTa Cu JeHHOCT.

Ilpyn mBppBOHAYaNHO NpPH3HABAHE HMMOTHTE C€ OTYMTAT 10 CEOECTOHHOCT, KOATO BKIIOYBA H
TPaH3aKLMOHHUTE pasxoaH No npuaobuBane. CebecTOHHOCTTa HA MHBECTHLMOHHHSA UMOT BKJIFOYBA
HEropaTa MOKyNH4 lieHa (aKo € 3aKyleH) M JpyrHTe NpeKd pa3XxoAM MO MOKYNKaTa KaTo
NpoQeCHOHANHHA YCIIYTH, TPAaHC(EPHU TAKCH H APYTH TPAH3AKLIMOHHU PAa3XOIH.

JIpy>KeCTBOTO M3II0JI3Ba 3a MOC/IEABALLO OLIEHSABBAHE HA BCHUKHTE CH HHBECTHLMOHH MMOTH METOa
Ha Ma3apHa OLeHKa. 3a LIETUTe Ha Ompe/e/sHe Ha Na3apHaTta LieHa, APYKECTBOTO M3II0JI3Ba OLIEHKA,
M3TOTBEHA OT He3aBUCUM oueHuTen. Ipu m3bopa Ha omeHHTeNn APYKECTBOTO MpeueHsBa H W3OHpa
OLEHUTEN C MOAXOAALL OIUT 110 OTHOLICHHE HA MECTOIOJIOKEHHETO H KaTeropusaTa Ha OLICHIBAHUTE
umotH. [lpomenyTe B nazapHara HeHa Ha HHBECTHLIHOHHHTE UMOTH C€ MPU3HABAT B Nevanbara Win
3ary6ara, B IepHo/a, B KOWTO ca Bb3HHKHAJIM.

Tpanchepr OT M KBM HHBECTHLIMOHHM HMOTH € MPaBAT CaMO KOraro ¢ HaJHLE CMsSHa B
MpelHa3HAYEeHHETO HA HMOTHTE KaKTO CIICHBA:
® 33 TpaHcdep OT HHBECCTUIIHOHEH HMOT B COOCTBEHO TON3BAH HMOT € HEOOXOIUMO UMOTHT Oa
€ 3al104YHAal Ja Ce M3MO0JI3Ba U Ja TeHepHpa NIPHXOAM OCHOBHO OT JEWHOCTTA Ha APYKECTBOTO
e 33 TpaHcdep OT MHBECTULIMOHEH HMOT B CTOKA € HEOOXOIMMO /1a ca 3aflOYHaNM AeiHOCTH 1o
NpUBEK/IaHE Ha IMOTA BBB BHJI, B KOMTO Ja € rOTOB 3a npoaaxta
® 3a TpaHCc(ep OT cOOCTBEHO MON3BAaH UMOT B HHBECTHUI[HOHEH HMOT € HEOOXOIUMO HMOTA Na
€ CIIPAJI A C€ M3MOJI3Ba 32 Ja FeHepUpa MPUXOH MPEAHMHO OT OCHOBHATA ACHHOCT
® 33 TpaHcdep OT CTOKA B MHBECTULIMOHEH UMOT € HEOOXO0MMO UMOTA 4 € OTJa/eH MoJ HaeM
Ha ONepaTUBEH JM3HMHT Ha APYro NpeapHiTHE.

Jpy’KeCTBOTO OTNMHCBA MHBECTHLMOHEH MMOT TpPH MpoAax6a WM KOraTo MMOTA € TPaHHO W3BaJeH
oT ynorpeba 1 He Ce OYaKBa HUKAKBU APYTH HKOHOMHYECKH [OJI3M OT mpojakGara My . [leuanbara
uiu 3arybara oT npoaak0ara ce H3UHMCIABA KaTO Pa3NMKa MEKIY HETHHTE MPUXOAY OT Npoaax6ta Ha
HUMOTa M HEroBaTa OTYETHA CTOHHOCT KAaTO pe3yJiTaTa ce NPU3HaBa B TeKyllaTa nedanba win 3aryba
B MEpHOJa B KOHTO € u3BbpHIeHa mpojaxOara. Bw3Harpakaenuero or mnpopaxbata Ha
HHBECTHI[HOHEH MMOT ITbPBOHAYAJIHO €€ MpPH3HABa 110 CIPaBEeJJIHBA CTOHHOCT. AKO € YrOBOPEHO
PasCpOUEHO IUTAIAHE Pa3/MKaTa MEXAY HOMUHATHOTO MOCTBIVIEHHE H TMOCTHILICHUETO H3YHMCIIEHO
Ypes3 U3MOI3BaHe Ha e(PeKTHBEH JIMXBEH MPOLEHT CE OTYMTA KATO TMPHXOJ OT JIHMXBA.
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HemaTepnaJmn AKTHBH

CodTyephbT 1 JIHLEH3NUTE Ca ITIABHUTE KOMIOHEHTH, KOMTO ChCTABIABAT HEMATEPHATHHTE aKTHBH.
Hemarepuannute akTHBM ca OlleHSBaHH ITBPBOHAYAIHO 10 LieHa Ha npunobusade. Hematepuanaure
aKTHBH C€ NPHU3HABAT, aKo B OBJEIle € Bh3MOXKHO JIa CE MOdY4M MKOHOMHYECKATa M3roja, KOATO €
CIIE[ICTBHE OT NPHUTEKAHHETO HA AKTHBAa, M CTOMHOCTTA Ha aKTHBA MOXeE Aa Obie OlEHEHa
noctoBepHo. Cres MbPBOHAYAIHOTO NMPH3HABAHE, HEMATEPHAIHMTE AKTHBM CE OLIEHABAT 110 LIeHa Ha
npuao0HBaHe MUHYC HATpyIlaHa aMOPTH3aLHs U 3ary6u or obeslienka. HemaTepuaaHuTe aKTHBH ce
aMOPTHU3HPAT 32 NOJIE3HHS CH )KUBOT Upe3 M3IOJI3BAHE HA JIMHEHHUS METO/,

ITonesHusAT KMBOT Ha OCHOBHUTE KJIACOBE akTHBU KbM 31 Mapt 2015 u 31 mexkemepu 2014 e kakTo
cliesiBa:

Hemarepunanun axtupu Hone3en :xuBOT

(rommaun)
Codtyep 7
JlunieH3n, NaTeHTH, THPTOBCKH MapKH M 1paBa 17

0663“0“1(3 Ha HMOTH, MALIHHH H CHOPLKCHHUA H HEMATEPHAJTHH AKTHBH

Ha Becska naTa Ha M3roTBAHE HA MHAMBHIYalHMS OTYET 3a (PHHAHCOBOTO CLCTOAHHE J{pYKeCTBOTO
M3BbpLIBA TIperyien Ha OanaHcoBaTa CTOHHOCT Ha HMMOTHTE, MALIMHHUTE W CHOPBKEHHMATZ, W
HEMATEPHAIHUTE aKTUBH, 34 Ja ONPEJeNH JAM CHIECTBYBAT MHAMKALMU 34 HACTBIIMNA 00e3LeHKA.
AKO chIECTBYBa TaKaBa MHAMKALWSA, C€ Onpeness Bb3CTAHOBMMATA CTOMHOCT HA aKTUBA, 3a Aa Ce
OTIpeJieSIM pa3Mepa Ha 3arybata oT oOe3lieHKa, ako UMa TakaBa. B ciydaii, ye He € BB3MOXKHO Ja ce
orpe/ieNi Bh3CTAHOBMMATa CTOMHOCT Ha OTHEJIHHUA aKkTHB, J[py»KecTBOTO ompe/esis Bb3CTaHOBUMATa
CTOHHOCT Ha €1MHHLATA, FEHepHpallla MAPHYHH IOTOLH, KbM KOSTO aKTUBBT MPHHAIENKH.

HeMaTepHaHHH aKTHBH ¢ HEONIpEeAEeN€H MOJIC3EH JXKUBOT M HEMATCPHAJIHHU aKTHBH, KOMTO HE Ca Ha
Pas3noaoXKEHNUE 3a MoJI3BaHe, ¢ TECTBAT 34 06e3ueHKa CKCIOTHO H CBINO TaKa, KOraTto ChLUECTBYBA
HWHIHKAIHA 34 OGGSHGHKa Ha aKTHBa.

Bh3cTaHOBMMATa CTOHHOCT € MO-BUCOKATA OT CIIPaBE//THBATA CTOMHOCT, HAMAJIEHA C Pa3XOAuTe 3a
npoaax6a u croifHocTTa B ynorpeba. Ilpu ouensBane croiiHocTTa B yrnoTpeba, ouakBaHuTe ObaeLy
NapUYHU TOTOLM CE€ AMCKOHTHPAT A0 HacCTOAIIATA MM CTOMHOCT 4pe3 AMCKOHTOBA CTaBKa TIPEIH
JaHb4yHO obnaraHe, KOATO OTpa3dBa HACTOALUATA [Ma3apHa OLEHKA HA CTOWHOCTTA HA NApuTe H
crielUUHUTE 332 AKTUBA PHCKOBE.

AKO Bb3CTaHOBHMATA CTOMHOCT Ha aKTHB (WJTM FeHepupalla MapHIHH MOTOUM €IHHHLA) & TTO-Maka
oT GanaHcoBaTa My CTOHHOCT, TO HOC/IAHATA Ce€ HaMalsiBa IO BB3CTAHOBMMATA MYy CTOMHOCT.
3ary6a ot obeslieHKa ce pU3HaBa He3a0ABHO 3a PA3XOl.

B ciiyuaii Ha Bb3cTaHOBABaHe Ha 3arydarta ot obe3sleHka, OamaHcoBata CTOMHOCT Ha aKTHBA (MM Ha
eMHHULIATA, TEHEPHpAIla IAPHYHH TTOCTBIUIEHHUA) Ce YBEJIN4YaBa 0 NPOMEHEHATa My BL3CTAHOBUMA
CTOMHOCT, HO TaKa, Y€ yBelMueHaTa 6aaHCOBa CTOMHOCT Jd HE NpeBUIlaBa 6aTaHCOBATA CTOMHOCT,
KoATO OM Ouna ompeseNieHa NPH MOJIOKEHHE, Y€ B MPEAXOAHM MEPUOOM He ¢ Ouia Mpu3HaBaHa
saryba or ofe3ueHKka 3a JajeHMs aKkTHB (TeHepHpalla NapMYHM TOTOLM  €IUHHLA).
Be3cTtaHoBgBaHeTO Ha 3aryba oT ofesleHKa ce MpH3HaBa BEAHAra KAaro MNPHUXOJ, OCBEH aKo
CBHOTBETHUAT aKTHB C€ MpeHacs MO MPEOLEHeHa CTOMHOCT, B KOMTO Cily4ali Bh3CTAHOBIBAHETO HA
obe3lLieHKa ce CUMTa 32 YBEJIMYCHUE Ha [PEOLIEHKATA.
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HNuBecTHIMY B AbLUIEPHH NpeINPUITHS

JbliepHo NpeanpusATHE € TOBa, KOETO € KOHTponupaHo oT JlpysxectBoto. KoHTpOa mpescTaBisasa
BJIACTTa J1a Ce yMNpapisBa GHMHAHCOBATA H ONIEPATUBHATA MOJUTHKA HA JbIIEPHOTO JAPYKECTRO, KAKTO
U J]a ce M3BJIEKAT U3rOJHTe OT HeroBaTa JAeHHOCT.

B nacrosumma unauBuayaneH (UHAHCOB oTueT Jpy>KECTBOTO OTYMTA WHBECTHLMM B IbIUEPHH
TIPEANpPUATHA 110 LICHAa Ha NpuaoOuBane, HamMasieHa ¢ 00e31eHKa, aKo ChIECTBYBA TaKaBa.

HMuBecTHONH B acONHMPAHH NPeANPUSITHSA

AconuHpaHO NpelpUsTHe € TOBa, BbpXY KoeTo J{py»XeCTBOTO YIpaXKHABA 3HAUUTEIHO BIMSIHHUE, HO
KOETO HE TNPEJCTaB/iABa JbIUEPHO MPCANPHUATHE WIM CbBMECTHO KOHTPOJHMPAHO TMpeArpUITHE.
3HAYUTENHO BJIMSHHE NPEJCTABIABA MPABOTO Ha yyacTHe MPH B3EMAHETO Ha PELICHHS, CBLP3aHH C
¢uHaHCOBaTa M OIIEPATHBHATA MOJMTHKA HAa ACOLMHPAHOTO TIPEANpPHATHE, HO HE € KOHTPOJ HIH
CBHBMECTEH KOHTPOJI BbPXY Ta3H MOJHUTHKA.

B nacrosmus uHAMBHAyaneH QUHAHCOB OT4YeT J[py)KECTBOTO OTYHMTA MHBECTHULHH B ACOLMHPAHH
IPEANPHUATHA 110 LIEHa Ha NpHao0uBaHe, HaMalleHa ¢ o0e3leHKa, aKO CHIeCTBYBA TaKapa.

Martepuannu 3amacu

MatepuanHute 3amacH ce CBCTOAT OT MaTepyald M HE3aBbPINEHO I[POH3BOACTBO, KOETO
OPECTaB/ABA HE3aBBPIICHO CTPOMTEJICTBO MO JOTOBOP, BKJLIOYBALIO CTPOMUTENHH CHOPHKEHHS U
MaTepuaiH (,MaTepuaai’) U BbHIIHH YCIYTH, CRBP3aHH ¢ He3aBbPIICHUTE ETAIH OT U3IIbJIHEHHE Ha

AOTOBOpa.

Marepuannure 3anacu ce oUEHSBAT 110 MO-HUCKATa OT LEHaTa Ha TpHUaoOuBaHe/cebGecTOMHOCTTA U
HETHaTa peanuszupyema ctoiHocT. llenata Ha npunoOHBaHe BKJIIOUBA NOKYMHATA LIEHA, PA3XOIUTE
3a npepaboTka, KakTo M IAPYI'M Pa3Xxoid, KOWTO BB3HHKBAT BBB BPb3KA C JOBEXKIAHETO Ha
MaTepHaTHUTe 3armacH [0 HACTOAIIETO UM MECTOIMIOKEHHE U cbeTosHKe. HeTHata peamismpyema
CTOMHOCT € MpeanoJaraeMara MpoJajkHa LieHa, HaMalleHa ¢ BCHYKH pa3XOIM 3a JOBBPIIBAHE H
Pa3XOAWTe, KOMTO 1€ BB3HMKHAT IIPH MapKeTHHIa, [pojaxkdaTa MW  PasNpOCTPRHEHHETO.
IToTpebnenreTo Ha MaTepUAIHHTE 3allacH ce H3BBPINBA MO METOMAA ,,[IbpPBa BXOMAIA - NbpBa
H3XOagIIa®.

ITpn BHOC Ha MaTepHaId ce M3M10/13Ba OOMEHHHUAT Kypc OT AaTaTa Ha 3aBaHe Ha ¢akTypara.

Joxoau Ha mepcoHana

Cobrnacao MCC 19 Jloxonu Ha nepcoHasa, [[py»ecTBOTO NMpH3HABA 3aIb/DKEHMA 3a 00€3LIeTeHHs
IIpH TIEHCUOHHUPAHE, KOHTO ¢€ H3YHC/ABAT OT JIMLEH3HPaH akTioep Ha 0a3ata Ha KPEeAUTHHUS METO.
Ha nporHo3uHute eauHuny. Cymara, oT4eTeHa B MHIMBUIYAITHHUS OTHET 32 (UHAHCOBOTO ChLCTOSHHE,
MPeCTaB/IsABA HACTOAIATA CTOMHOCT HA IBJITOCPOYHHMTE 3aibibkeHHs Ha JIpy»KecTBOTO 3a
00e31UeTeHNs TpY TEHCHOHHUpaHe.
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JIn3uur

Jlanen JM3HHroB J0roBop ce KiacHMHIMpa KaTo GHHAHCOB JIM3MHT, aKO MPEXBBLPJA [0 CHIIECTBO
BCHYKH PUCKOBE M M3TOJH OT COGCTBEHOCTTAa BBPXY aAKTHBA. BCOKH Apyr JAHM3UHT ce KiacuHIUpa
KaTo ONEepaTUBEH JIN3HHT.

Qunancos nusunz

B HawanoTo Ha JIM3MHTOBHS AOroBOp (PUHAHCOBHAT JIM3WHI Ce IPH3HABA KAaTo aKTUB Ha
Hpy»xecTBOTO B pa3Mep, KOWTO B HAYATIOTO HA JIM3UHIOBUS CPOK € PABEH HA MO-HHUCKATa CTOHHOCT
OT CIIpaBeUIMBATa CTOHHOCT HA HaeTara cCODCTBEHOCT M CeTalliHaTa CTOMHOCT HA MUHHMAaHUTE
JAM3MHroBM TamanHs. CHOTBETCTBAIIOTO 3aAb/KEHWE KbM JIM3UHFOZATENs CE€ OTYMTAa B
HHIHBHly aJIHMs OTHET 32 PUHAHCOBOTO ChCTOSHHE KAaTO 3ab/DKEHHE 10 (PHHAHCOB JIM3MHT.

JIM3MHroBUTE IMJIAlIAHHMA c€ pasnpeAensT MeXTy (QHHAHCOBHMSA pasxol M HAMalEeHHETO Ha
HEHM3NNAaTeHOTO 3aIb/DKEHHE, TaKa 4€ Ja C€ IMOIY4H MOCTOSHEH NMEpHOJHYEH JIMXBEH MPOILEHT 10
OCTaTHYHOTO Calg0 Ha 3aab/DKCHHETO. (DMHAHCOBHTE pasXodu Ce MpPU3HABAT AHMPEKTHO B
HHIUBHIYaJIHUS OTYeT 3a BCeOOXBATHHS JOXOA.

Onepamusen nuzunz

JIuzuHrosHTe I1alaHyA 1o OonepaTHBEH JIM3UHT C€ TIPU3HABAT KaTO pa3xoJ B MHAMBUAYAJIHUA OTYET
3a BCceoOXBaTHHS JIOXOJ TIO TUHCHHUS METOJ 3a LieJIhd CPOK Ha JIM3HHIOBHsI JOTOBOP, OCBCH aKoO
Apyra CHCTCMHa baza He e NpeacTaBUTEIHA 34 BPEMETO, MPE3 KOCTO l'[OTpe6l/ITeJIHT I10J13Ba U3rOoJUTE
OT HAa€THSl aKTHB. Y CJIIOBHHUTE Pa3xoar 3a HacM C€ MNpU3HABAT KaTO pasxoll, B MEpHOJa, B KOHTO
BL3HHKBAT.

Korato ce momyuaBar CTUMy/M IpH JOTOBapsiHE Ha ONEpaTHBEH JIM3HMHI, TE CE MPU3HABAT KATo
nacup. O6Inara 1ojis3a OT CTHMYJHMTE Ce NMPH3HABa KAaTO HAMAJECHHWE Ha PasXOQMTE 33 HAeM Tpe3
CpOKa Ha JIM3MHTa Ha JMHeHHa Oa3a, OCBEH AaKko Jpyra CHCTeMHa 0a3a He TpeACTaBs
PasIIpesIe/IEHHETO BbB BPEMETO Ha MOJI3UTE 32 JIM3HHTOTIOIYYATEs OT M3MOJI3BAHETO HA TH3UHTOBHS

aKTHB.

IIpoen3nn

[IpoBusuu ce mpusHaBaT, Koraro JIpy»KECTBOTO MMa HACTOSALIO 3aJb/DKEHHE (NPAaBHO MM
KOHCTPYKTHMBHO) B pe3yJITaT HA MHHAJIO CHOWUTHe, UMa BEPOSITHOCT 3a IIOracsABaHe Ha 3abIDKEHHETO
Ja € HeoOXOUM TNOTOK, ChIBPIKAL HKOHOMUYCCKH TIOJI3H, H MOXKe 1a ObJe HanpaBeHa HAIeKIHA
OIIEHKA Ha CTOMHOCTTA Ha 33 BIKEHHETO.

CroiinocTTa, npu3HaTa KaTO NpPOBU3MA, € Hail-moOpaTa NpUONU3HTENHA OLEHKA Ha Pa3XOMTe,
HeoOXOMMH 3a MOKPHBaHE Ha CETAlIHOTO 3aJb/DKEHHE KbM [AaTATA Ha WHIAMBHMAYAJIHHS OTYET 3a
(GHHAHCOBOTO CBCTOSIHHE, KaTO ce B3eMaT TNpEIBHI PHCKOBETE M HECHIYPHOCTHUTE OKONO
3aBJDKEHAETO. KOrato npoBusMs ce U3MepBa ¢ NapUYHHTE MOTOLH, ONpPEAC/IEHH 34 [IOracsaBaHETO
Ha CCTALHOTO 3aab/UKEHHE, TO OanaHcoBaTa CTOMHOCT Ha TPOBU3HUSATA NPENCTABIABA HACTOSLIATA
CTOMHOCT Ha MapUYHUTE MOTOLIH,

Koraro 3a HAKOM HJIM BCHUKH MKOHOMHYECKH H3roJH, CBbP3aHU C YPEeKAaHETO Ha 3aAbJIKECHHUE, CC
OUakKBa Jada 6’[>}:[aT Bb3CTaHOBCHH OT TpPETa CTpaHa, B3eMaHUATA CC IIPU3HABAT 3a aKTHB, aKO €
CUI'YpHO, 4€ BB3CTaHOBCHaTa CyMa IIEC C€ MOJIYYHM H B3€MaHuATa Moratr ja 61>I[aT H3MCPEHU

HaACKIHO.
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Jdanbnu

JbIKHMHUTE TAHBLM CE€ W3YUCIABAT B CHOTBETCTBHE C OBITApCKOTO 3aKOHOAATENCTBO. JIAHBKLT
BBpPXy Ieyanbara ce M34McIABa Ha 6aza obnaraema mevanba, Kato 3a LeiTa GUHAHCOBHAT PE3y/TaT
ce mpeobpasyBa 3a ONpeAe/eHH NPHXOAHO-Pa3XONHH TO3MIMM (KaTto OGE3LEHKH, aMOpTH3aLys,
NPOBHU3HH, JIMIICH H HEYCTOHKH U APYTH) B CHOTBETCTBHE ¢ OBArapCcKOTO JaHBYHO 3aKOHOAATENCTBO.

I['bJ'[)KI/IMI/ITe JaHbIH 3a JACHHOCT H3BBH CTpaHaTa C€ H34YHUCIABAT B CHOTBETCTBHE C MECTHOTO
3aKOHOAATEJICTBO Ha Obp)KaBaTa, B KOSATO C€ peallM3Hpa J0Xo1a. I[aH’bKLT BbpPXY neyanbara ce
U3YHCIIABA B CHOTBETCTBHC ¢ MCCTHOTO 3aKOHOJAATEJICTBO U BBPXY pasMepa Ha peajin3upaHHd JOXO/,
B CbOTBETHATA AbpiKaBa.

OrcpodennTe naHbYHU MIACHBH C& OTYMTAT 32 BCHUKH BPEMEHHH Pa3JIMKH, [OAJIEXKAILH HA JAHBYHO
obnaraHe, OCBEH B CIIy4auTe, KOraTO Bb3HHKBAT OT [TbPBOHAYATHOTO OTYWTAHE HA AKTHB MJIM MACHB
NpH CAeNKa, KOATO KBM MOMEHTa Ha H3BBPIUBAHE HE /1aBa OTPAKEHHE HUTO HA CYETOBOAHATA, HUTO
Ha JaHbyHaTa nedanba (3aryba).

OTcpoyeHHTe NaHBYHM AKTMBH C€ OTYMTAT 3a BCHYKM BPEMEHHH Ppa3/HKM, MOAIEXKAIId Ha
NpHCIIaiaHe A0 CTeNEeHTa, 10 KOATO € BEPOATHO Ja MMa Obaema obnaraema rmevainba, Cpely KOsTo
Ja ce M3BbpIIAT ChOTBETHUTE MPUCHAIaHHA TI0 OTCPOYEHH JAaHbYyHM akTHBH. ToBa He ce OoTHacs 3a
CJIy4auTe, KOraro T€ BB3HHMKBAT OT MbPBOHAYATHOTO OTYMTAHE HA AKTHB WM NACHB MPH CHEJKa,
KOATO KbM MOMEHTA Ha M3BbpIIBaHe HE JaBa OTPaKEHHE HUTO HA CYETOBOAHATA, HHTO HA JaHBYHATA
nedanba (3ary6a).

TeKyIJ.[HTe H OTCPOYCHU NAaHDBIIM CC NPHU3HABAT KAaTO NPHXOA HIIH pa3Xo[d H CC BKJIIOYBAT B HETHaTa
neganda 3a IIepruoJa, OCBCH B CIyYaHWTE, KOrato TC3H JaHbOH BB3HHUKBAT OT CACJIIKa WIN C’b6I/ITI/Ie,
OT4ETEHH 3a CBbIIHA WJIH Pas3jiduCH IICpUOa AOHPEKTHO B coOCTBEHHS KarnmuTall. TCKYH.[PITG H
OTCPOHCHH JaHBUH Ce HAYUCIABAT MW TIpUCTIAnaT AUPEKTHO OT coOCcTBeHUs KalliTall, Korato T€3u
AaHBIA CE€ OTHACAT 3a MO3HIIMH, KOUTO C€ HAYHC/IABAT WM IIpUCHIafaT B COOCTBEHMS KAITHTAI.

PHHAHCOBH HHCTPYMEHTH

(DUHAHCOBUTE MHCTPYMEHTH Ha JIpy)KeCTBOTO BKJIIOYBAT MAapHYHM CpelCTBA B Gpoii M B OaHKM,
TBHPrOBCKH M JIPYTH B3€MaHHS, NPEJOCTABEHH U MOJYYEHH 326MH, ThPIrOBCKU M APYTH 3aIb/DKEHHS.
PbkoBoacTeoTo Ha JIpysKECTBOTO cuuTa, 4Ye CIHpaBeNIHBATA CTOHHOCT Ha (PHHAHCOBUTE
HUHCTPYMEHTH € Onmska no OamaHcoBata WM crToiiHOCT. ChpaBeajiMBa CTOMHOCT € TasH, 34 KOSTO
aKTHB MOXe Jia ObJie pa3MeHeH WU [acuB Ja Gbae ypeaeH, Mexay HHOOPMHUPAHH H HEe3aBUCHMH
CTPaHH B CTIPaBeTHBA M HENPHHYIUTEITHA CIEJTKA.

HupecTHnMuTe ce mpHU3HaBaT M OTIMCBAaT Ha JaTaTa Ha ThpPryBaHe, KBAETO MOKYIKaTa HIN
npoaax0aTa Ha HHBECTULIMS CE OCBLIECTBSBA Upe3 JIOTOBOP, YHHMTO YCIOBHA M3HCKBAT JOCTABKAaTa
Ha WHBECTHLHMATA B PaMKWTE Ha ONpeJeNieHHs OT ChOTBETHHUSA Ma3ap CPOK, W IIbPBOHAYAIHO Ce
OLIEHABAT IO CIPAaBEUIMBA CTOMHOCT, HETHO OT Pa3sXOIHWTE IO C/EJIKATA, ¢ MU3KIIOYEHHE HA TE3U
(PMHAHCOBH aKTUBH, KJIACH(MHUIMPAHH O CIIpaBe/UIMBA CTOHHOCT B MevandaTa WiH 3arybara, KOMTO
I'BPBOHAYAIHO C& U3MEPBAT M0 CIIPaBeUIHBa CTOMHOCT.
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DOUHAHCOBH AKTHBH

(DHHAHCOBMTE aKTHBH Ce KJIaCH(UIUpAT B CIEHHTE CIICLU(pHYHN KaTeropuu: ,,pMHAHCOBH aKTHBH,
OTYMTAHM NO CIpaBel/IMBa CTOMHOCT B medanbara MM 3arybara”, ,,MHBECTHIIMH, TbpXKaHH [0
nagex”, ,,)MHAHCOBH AaKTHBH Ha pAasmojiokeHHe 3a npogaxba” M ,,3aeMH H B3eMaHuf”.
Knacuduxauuara 3aBHCH OT THIA M LenTa Ha (HHAHCOBUTC aKTUBH H C€ OMpeaeNns NpH
MIBPBOHAYATHOTO MM NPHU3HABAHE.

TeproBeckuTe B3eMaHus, 3a€MHUTE W JPYTHTE B3eMaHHs, KOMTO MMaT (PUKCHPaHH WM OIpeNeaTHMH
TUTAIIAHHA, KOMTO HE ce ThPI'YBaT Ha aKTHBEH Na3ap, ce KiacubHuUMpaT Karo ,,32eMU W B3eMaHus”.
Kbm 31 mapr 2015 u 2014 JIpyxecTBOTO He MpHTEXkaBa ,,AHBECTHULINH, IbPKaHH A0 Majaex” H
,»(PHMHAHCOBH aKTHBH Ha PAasMOJIOKeHUe 3a npoaaxOa”. VHBeCTHMUTE B IBIIEPHH W aCOLMHPAHH
NPEeIpHATHA ce oT4uTaT o pefna Ha MCC 27  KoHconuaupanu ¥ WHIWBHAYaJHH (MHAHCOBM
otyetn” 1 MCC 28 , MlHBecTHLIMY B aCOLIMUPAHU NPESANPHITHS.

Hapuunu cpedcmea u napuyHu exeusanrenmu

IlapuunuTe cpeacTBa BKIIOYBAT MapWU4YHU cpelcTBa B 6poii U mo cMeTku B OaHkH. J[pyxecTBOTO
CYMTA BCHYKH BUCOKO-JTMKBUAHHU (PUHAHCOBM UHCTPYMEHTH C MATYpHUTET 3 Mecella HiIH [O-MaJIKo 3a
NApHYHHA €KBUBAJIEHTH. 3a LENUTe Ha MHAMBUAYAJIHUS OTYET 332 MApUYHWTE MOTOLM, HNApHYHHMTE
CpeAcTBa M €KBUBAICHTH BKJIIOYBAT MapH4HHM CPEICTBA M MAPWUYHH €KBHBAIICHTH, KAKTO € OTIHCAHO

o-rope.
Dunancosu aKmuey, OMYUMAany o CRPaseoaUsd CIOUHOCH 6 neYalbama unu 3a2ybama

®unancoB akTUB ce KiacH(HIMpa KaTO OTYMTAH MO CTPaBe/THRA CTOMHOCT B mevajndara WM
3ary0aTa, KOTaTo aKTHBBT ¢ ABpP)KaH 3a ThPryBaHe WM € ONpe/eieH KaTO UHCTPYMEHT 3a OTYHTaHE
B ne4ajnbara wid 3arybara.

@DUHAHCOB aKTHB ce KiacuuUUpa KaTo IbpXKaH 3a THPryBaHe, KOraTO aKTMBLT € NpHOOOUT
OCHOBHO ¢ L& npofax6a B 611M3K0 Obaelle Wik € 4acT OT nopTdheis ¢ HeHHH KHHXa 38 ThProBHs
WIH € IepHBaTUBEH JOTOBOP, KOWTO He ce M3M0JI3Ba 32 XeDKHPAHE.

Perynspaure caenku ¢ (HHAHCOBATE WHCTPYMEHTH, OTYHTaHW [0 CHpaBe;jiMBa CTOMHOCT B
neyanbara wiM 3arybata ce MpU3HABAT Ha JaTaTa Ha ThpryeaHe. Jlatara Ha ThpryBaHe € JaTaTa Ha
[I0EMaHe Ha aHTKUMEHT 3a MOKyNKa WK Ipojaxba Ha ¢puHaHCOB akTuB. Ha narata Ha CeThIMEHT
ce M3BBPLIBA NIPEXBLPIISIHE HA cOOCTBEHOCTTa. Mexk Iy AaTara Ha THPTyBaHe U JIaTaTa Ha CEThJIMEHT
He ce [IPU3HABa IepUBATHB OT NPOMIHA B I1a3apHaTa LeHa.

Ilpn nepBOHAaYaJHO NpH3HaBaHe (PMHAHCOBMTE AKTWMBM CE MpPWU3HABAT MO CHpaBeAJIMBa IICHA.
O6HuaiiHO 3a cHpaBeIMBa LiEHA ce MpHeMa LieHaTa Ha CHAe/KATa, YTOBOPEHa MEXIy CTPaHHMTE,
KOraTro JBeTe CTPaHH ca WH(OPMHUpaHM, XKEJAelld M ThPCEeIM Ja CKIIYaT caeika NMpH MasapHH
ycnosus. Ilocnensamo oueHspaHe Ha (UHAHCOBWTE MHCTPYMEHTH C€ W3BBPINBA [0 CIpaBEiMBA
LIEHa, OIpe/ie/ieHa 0T KOTHPOBKAa Ha HHCTPYMEHTa Ha aKTHBEH Ma3ap. 3a akTHBEH Masap ce mpHeMa
nasap, Ha KOHTO peIOBHO ce OOSBABAT IIEHU H Ce CKJIFOYBAT CHEJIKH ¢ HHCTPYMeHTa.3a ClipaBeiuBa
LCHA OT PeryJIMpaH masap ce NpuUeMa LieHaTa Ha IOC/iefHaTa c/elika 3a JeHA 3a HellepPHBATHBEH
¢uHaHCOB MHCTPYMeHT. [IpH HEeBB3MOXKHOCT JIa CE OTPE/EIU CIIPABEATHBATA CTOMHOCT OT aKTHBHA
KOTHPOBKA, C€ TOJI3BAT NOAXOAALIM TEXHWKM 3a OLEHsABaHe, OasWpaHW Ha WHQOPMAIHs, KOATO
BCHYKH T1a3apHH YYaCTHHIM OMXa B3eNH MpeABHA IpPH OLCHABaHE HAa (MHAHCOBUS MHCTPYMEHT.
Tazu wuHdopMmanus Moke [a TOCTBIIBA OT HaOMIOJaeMH W HeHaOmomaeMyd H3TOUHMLIM.

[Tpn HEBB3MOXKHOCT J1a Ce OIpPeIeIH CTPaBe/UINBA CTOWHOCT Ype3 TCXHHKH 3a OLEHsBaHe, OasupaHd
Ha MH$OPMaLHS, KOATO BCHYKH TMa3apHH YYacTHHLM OWXa B3€Nd TNPEABHI TPH OlICHABAHE HA
(bHHAHCOBHSA WHCTPYMEHT, 3a CIpaBe/ljiMBa 1IeHa ce MOoJI3Ba LICHaTa MO CleNKaTa 3a Npuao0uBaHe Ha
(hUHAHCOBMS AKTHB.
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Paznukata oT mpoMsHaTa B CTpaBeIJMBaTa CTOWHOCT Ha (PMHAHCOB MHCTPYMEHT C€ MpPEACTaBs B
TeKylla neyanba u 3ary0a.

3aemu u 63emanun

3aeMuTe M B3€MaHHATa Ce OLIEHARAT IO aMOPTH3HMpaHa CTOMHOCT Ype3 MeTona Ha e(eKTHBHATA
JIMXBa, C M3KIIOYEHME HA TEKylLUMTe B3eMaHHs, KbJETO MNpH3HABAHETO Ha JuxBarta Ou Ouio
He3HauuTenHO. IIpenocraseHuTe 3aeMH OT JIpy:KecTBOTO ca MpeICTaBEHH B MHIMBUIYATHHS OTHET
3a (puHaHCOBOTO ChCTOAHME B [IpenocraBeHH 3aeMHM W B3eMaHHs, a ThPrOBCKHUTE B3€MaHUS — B
»» I bPTOBCKH H JIPYTH B3€MaHHA .

THproBekuTe W IPYrd B3eMaHWA ca NMPeICTABEeHH NO TAXHATa HOMHUHAJHA CTOMHOCT, HaMajeHa C
eBeHTyasHa 3aryba oT obesueHka. Ha 6a3a Ha mperien Ha B3eMaHWATa KbM Kpas Ha rOAMHATA C€
M3BBPIIIBA MIPEIICHKA 3a 3aryOu oT o0eslieHKa M HeChbOHPaeMocCT.

DHBHAHCOBH aKTHUBH, OCBCH TaKHBa, OTYHUTAaHH I10 CIpaBca/IMBa CTOHHOCT qpes neyanbaTa WIH
3ary6aTa, CC MpEUCHABAT 3a HAJIMYKME Ha WHAUKALIHH 3a OGGSHGHKa KBM JaTara Ha H3rOTBAHEC Ha
HUHOWMBUAYAJIHHA q)HHaHCOB oryeT. (DUHAHCOB AKTHB CE€ CUHMTa 3a 06e3ueHeH caMO TOoraea, Korarto
CBUICCTBYBAT OOCKTUBRHH JAOKAa3aTeJICTBA, Y€ B pE3yJiTaT Ha €AHO WIH TIOBCYE C’b6I/ITHH, HaCTBITHIH
CJIe] MbpBOHAYAJIHOTO MY IIpHU3HABaHE, OYaKBAHUTE NAPHYHH NOTOLH Ca HAMAJICITH.

3a ompeneneHH KaTerOpHH (PMHAHCOBW AKTHBH, KATO ThPTOBCKH B3€MaHHs, aKTHBH, 33 KOHTO C€
npeleHsIBa, ye He ce 00e3leHsIBaT UHIUBHIYAJIHO, Ca IOC/IEABAINO NMPELCHABAHH 3a o0e3LeHKa Ha
KomekTHRHA 6a3a. OGEKTHBHH JOKA3aTeNICTRa 3a obe3lieHKa Ha NOpTdein oT B3eMaHHd MOXKe Ja
BKJIFOYBA MMHaJI OIIUT Ha JpyxkecTBOTO 110 chOMpaHe Ha IUlallaHys, yBeauvasade Opos Ha

3aemu u ezemanus (npoovAdNCEHUE)

3aKbCHENUTE IUIallaHuA B MOpTdeiina 2a nosede oT cpeAHHs kKpenuteH nepuoa ot 180 mHH, KakTO H
Hab/IOAaBaHH TNPOMECHM B HALMOHAJIHUTE WIM MECTHUTE HKOHOMHYECKH YCJIOBHA, KOHTO ca
CBBP3aHU € IPOCPOYBAHETO HA B3EMAHHATA.

3a (WHAHCOBH aKTHBH, OTYUTaHH N0 aMOPTH3WpaHA CTOWHOCT, CTOMHOCTTa Ha 3arybara oOT
ofesneHKa € pasfHKaTa Mexny OajaHcoBara CTOHHOCT HA aKTHBMTE M HACTOALIATA CTOHHOCT Ha
OvYaKkBaHWTe OBJCIIM TAPHYHH TIOTOIM, JUCKOHTHPaHW C ITbPBOHAYATHHA €(hEKTHBEH JIMXBEH
MIPOLIEHT.

C H3KII0YEeHHE Ha (I)PIHaHCOBI/ITe AaKTHBH Ha pasnosIOKECHHE 3a npo;[aJKGa, aKo B noclieasaul nepuo
CTOMHOCTTA Ha 3ary6aTa oT obe3ligHKa HamMajiee H HaMaJICHHETO MozKe OOCKTHBHO Jia ce npenuue Ha
crbuTHE cJie/] TIpH3HaBaHETO Ha 06C3LI6HKaTa, npeaxoaHara IpUu3HaTa 3ary6a oT o6e3uel-n<a ce
OTpasiBa B HHAHUBHUAYAJIHHUA OTUET 3a BCeoOXBaTHHA JA0Xo4 OO0 CTCICHTa 10 KOATO GanaHcoBarta
CTOHHOCT Ha HWHBECTHLMATA, B JICHS B KOHTO 0663HeHKaTa CC€ OTpa3fABa, HC TIPCBHIIIaBa CTOI‘;IHOCTTa,
KOATO aMOpTU3HpaHaTa croiiHocT OU HMaja, aKko HC C€ IIpHU3HaBa o6ezueHKa.

I{py)KCCTBOTO HsMa C€KCIIO3UIIMA KbM I'PbLKHA AbPKABCH ObJI U HE IIPUTEKaBa Abp>KaBHU LCHHH
KHHKA.
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EmMuTHpanH QHHAHCOBH NACHBH H KAIUTAJIOBH HHCTPYMEHTH

Knacugurayua kamo ovacosu wiu xanumanosu

JbnropuTe W KanuTaloOBHTe HHCTPYMEHTH C€ KIaCHPULUMpAT Kato (MHAHCOBH NACUBU HIH
KaIlMTaJIOBH B CHOTBETCTBHE ChC CHITHOCTTA Ha JOIOBOPHOTO CIOPA3yMEHHE.

Kanumanoeu uncimpymenimu

Kanuranos UHCTpyMEHT € BCeKM AOTOBOp, KOHTO CBHIETENCTBA 3a OCTATHYEH MHTEPEC B AKTHUBUTE
Ha JIpy>KeCTBO Clie]l IPHUCTIAJaHe HA BCHYKHUTE My NMacHBH. KanuTaloBUTe HHCTPYMEHTH C€ OTYHTAT
110 NOJIy4€HUTE TIOCTBILUIEHHS, HETHO OT Pa3XoJIUTe M0 EMUTHPAHETO HM.

QuuaHCO8U NACUEU

@UHAHCOBMTE NAaCUBY BKJIIOYBAT MOJTyYeHH 3aeMU (6aHKOBM 3aeMHM, O0JIMIaLlMOHHH 32€MH M JIPYTH
386TH CPENICTBA), ThPIOBCKH U APYTH 331b/DKCHHA H (GHHAHCOR TMACHB MO MPUBHJIETHPOBAHH AKLIMH.

3aemuTe MMHPBOHAYAITHO CE OLEHABAT MO CIPaBEIIHBA CTOHHOCT, HaMAJlIEHa C HAMPABEHHTE Pa3sXoly
I10 U3BBPINBAHE HA TPAaH3aKUKMATA. BrocieacTBHE 3a8MUTe ce OTYHTAT 110 aMOPTH3UPYEMa CTOMHOCT,
KaTO BCAKA pasiMKa MEXKIY ABIDKAMUTE IJIAalaHHUA (HETHPAaHU C Pa3XOAWTe MO M3BBPINBAHETO HA
TPaH3aKIMKTE) M CTOMHOCTTA Ha 3aeMa ce NPH3HABA B MHIHBMAYATHHA OTYET 3a BCEOOXBATHHS
10X0[ MpPE3 NEPHO/A HA 3a€Ma, KAaTO Ce H3II0I3BAa METOAbT Ha e(heKTHBHUSA JTHXBEH MPOLIEHT.

MetoabT Ha edieKTUBHMS TUXBEH MPOLEHT NPEeACTaBIsBA METOA 3@ ONPEAETISHE Ha AMOPTH3UPAHATA
CTOMHOCT Ha (PMHAHCOB MHCTPYMEHT H 3a pasnpeeNnsHe Ha MPHXOa/pasxofia OT HEro 3a OnpeAeneH
nepHoa ot Bpeme. EQekTHBHMAT THXBEH MPOLIEHT € JINXBaTa, KOSTO TOYHO JUCKOHTHPA OYAKBAHHTE
ObHenH MapHyHH MOCTBIVICHHS WM IUIAIAHHS (BKITIOYHTENHO BCHYKH TOJIYYEHHM TAKCH W OPYyTH
Han0aBKH WM OTOHMBH) 32 OYaKBAaHUA KUBOT HAa (PMHAHCOBUS UHCTPYMEHT MITM, KOT'aTO € MOAXOIAIIO
3a NO-KpaThk NepHol, 40 6anaHcoBaTa My CTOHHOCT.

Dunancosu nacusu (npoovaxceHue)

3aemMuTe Ce TIPU3HABAT KAaTO KPATKOCPOYHH, OCBEH B CIy4awTe, TNPH KOMTO JIPY:KECTBOTO MMa
0€3yCa0BHOTO MpPaBo J1a OTNOKHU TNAIAHETO Ha 3aIbJDKCHHETO 3a NoHe 12 Mecelia clel JaTaTa Ha
WUHIUBHYaJTHUS OTHET 32 (HHAHCOBOTO CLCTOSHHE.

TBproBeckuTe W Jpyrd 3aIb/DKEHHS ca OLEHEHH TI0 CTOMHOCTTAa, IO KOATO CE€ O4yakea jaa OBaaT
MOraceH! B OnJelle.

IIprxoan H pa3XxoiH MO CTPOUTEHH JOTOBOPH

HpyXeCTBOTO KIacMHUIMpa KaTO JOrOBOP 3a CTPOUTENICTBO BCEKH ©IHH IOrOBOp, B KOHWTO €
KOHKPETHO JI0OrOBOPEHO H3TPaKAAHETO HAa aKTHB MM Ha CHBKYNHOCT OT aKTHBHM, KOMTO Ca B TACHA
B3aMMHa BPb3Ka WIIM B3aUMHA 3aBHCHMOCT [10 OTHOIIEHHE Ha TAXHOTO MPOCKTHPAHE, TEXHOJIOrHs
GbyHKUHS WM TAXHATA KpakHa e WIH NpeaHasHaYeHHe.

ITpuxoaute no 1oropopa ce U3MeppaT MO CIPaBEIIMBATA CTOMHOCT Ha MOJIY4E€HOTO WIIH MOATIEKAIIO
Ha TIOJTy4YaBaHe Bh3HAarpakaeHue.Pasxoqure no oropopa BKIIIOUBAT BCHYKH MPEKW PasxOId, KOUTO
€€ OTHACAT KbM 10roBopa. Pasxonm, HenpeaBUAeHH B IOTOBOpa KaTO aJIMHHHUCTPATHBHH Pa3XOaH
pasxoau 3a npofiaxba ca MPU3HATH NMpPe3 OTYETHHUSA MEPHOA HE3aBUCHMO OT €Talld Ha 3aBBPILEHOCT

Ha J0ropopa.
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Koraro pe3ynraTsT OT JOroBOp 3a CTPOUTENICTBO MOXe Aa ObJie OLEHEH HANEKIHO, IPUXOANTE H
pa3sxoauTe, CBBP3aHH C JOTOBOpA 3a CTPOMTEJICTBO C€ NPU3HABAT B CHOTBETCTBUE C €Tala Ha
3aBBPIICHOCT HA JEHHOCTTa NO A0roBopa KbM JaraTta Ha HHAWBHAYATHHS OTYET 3a (PMHAHCOBOTO
CbCTOSHHE, W3UUCIIEH KaTo OTHOHWICHWE HA U3BBPILICHHTE HO MOMEHTAa Pa3XOjd MO JOTOBOpa KbM
OyakBaHHi oOOll pa3Mep Ha pa3sXoauTe Mo noropopa. OuakBaHHTe 3ary0M MO J0OroBOp 3a
CTPOMTENICTBO CE MPH3HABAT KAaTO Pa3Xo/J B HHAUBHAYAJIHUSA OTHYET 32 BCEOOXBATHHS JJOXOI.

HaMeHeHHsITA B CTPOUTEITHUTE pa6OTH, M3IJTAllAaHETO Ha HCKOBE W MAaTepHaAlIHH CTHMYIIH C¢
TIpA3HABAT A0 CTCIICHTA, OO KOATO € BEPOATHO T€ 1a JOBEAAT N0 PCAJTU3UPAHE HA NMPUXOJH H ChLIHTE
Morart aa 6'b,l'laT HaACKAHO OLICHCHH.

B cnyqal‘/i, € pPEe3yJsITaTbT OT AOTOBOP 3a CTPOHTENCTBO HE MOXKC 1a 6’]:)16 OLCHCH HAaJCHKIHO,
IIPUXOAMTC CC paslo3HaBaT B pasMepa Ha U3BBPIICHUTE Pa3XOdH, CBbP3aHH C JIOTOBROpaA, aKO TC CC
CYHTAaT, Y€ MOraT Ja 6’b)laT BB3CTAHOBCHH OT KITUCHTA.

Jpyru OpaxoaH H pa3xoan

[Mprxonure oT npogax6a Ha NPOAYKLHA Ce NMPU3HARAT B MOMEHTA, KOTaTO PUCKOBETE U M3TOIUTE OT
COOCTBEHOCTTA BBPXY NPOAYKLMATA Ca MPEXBHPJICHH Ha KyMyBauya U Pa3XOJIATe BHB BPb3Ka ChC
clienKaTa MoraT fa ObJaT HaiesKJHO H3MEPEHH.

Ilpuxoaute OT npoaakOH HA CTOKM M YCIYTH Ce€ TPU3HABAT B MOMEHTA HA BL3HHUKBAHETO UM,
HE3aBUCHUMO OT MAPMYHKUTE MTOCTHINIEHUA H IVIALIAHU, KOTaTo JpyKecTBOTO M3ITBJIHH YCIIOBUATA Ha
OpoAaXOUTe W 3HAUMTETHUTE PHCKOBE W M3TOIM, CBBP3aHH ChC COOCTBEHOCTTA BBPXY CTOKMTE, Ca
IpEeXBBPIEHH Ha KyMyBaya.

PasxogMre ce NpH3HaBaT B HHAMBHIAYAJIHHA OTYET 3a BCeoOXBATHHS J0XOJ, KOraro Bb3HUKHE
HamaneHue Ha ObAeII HKOHOMUYECKH H3roAHd, CBbP3aHH ¢ HAMAIEHHe Ha aKTHB HIIM YBEIMYEHHE
Ha IacHB, KOETO MOXKe J1a ObJie OLIEHEHO HaaexaHo. PasxoauTe ce mpusHasar Ha OazaTa Ha mpska
BPB3Ka MEXIY H3BBPIICHUTE Pa3xoaM v npuxoaure.Korato HKOHOMHYECKHTE U3TO/IH Ce OYaKBa Jla
BBb3HUKBAT Mpe3 HAKOJKO (PMHAHCOBU TEPHOAM M BPb3KaTa MM ¢ MPUXOJUTE MOXKE Ja Oble
ompejieieHa caMO Hai-o0luo MM KOCBEHO, pa3sXoJHTe ce NMPH3HABAT B MHAMBHIYAIHHA OTYET 34
BceoOXBAaTHHUA JOXO/ Ha 6a3aTa Ha MPOLEYPH 32 CHCTEMATHYHO U PALMOHAIIHO pasMpeercHHeE.
IMpuxomure W pasxoauTe 3a JHXBH Ce HAyHCIABAT Ha BpeMeBa 6asa HpH CuOMOJaBaHe Ha
ABIDKAMATA CYMA TI0 TNIABHHULIATA U NPHIIOKUMUS/€(EKTUBHUS JILXBEH NPOLIEHT.

Pasxonu 1o 3aeMu, KOMTO MOTaT NMpSKO Ja ¢€ OTHeCaT KbM NPHUIOOHMBAHETO, CTPOHUTEICTBOTO HIIH
MPOM3BO/ICTBOTO Ha €IMH OTIOBApAIl HAa YCJIOBUATA aKTHB, C€ KalHTaTH3HpaT KaTo YacT OT
CTOMHOCTTA Ha TO3M akTHB. OTroBapsll Ha YCJIOBHATA aKTHB € aKTHB, KOWTO HeMPEMEHHO M3MCKBA
3HAYHTEIIEH TIEPHOJ OT BpeMe, 3a Ja CTaHe I'OTOB 3a NpelBMKIaHaTa My yrnorpeba mim npomgaxéa.
WHBECTUIMOHHMAT [0XOJ OT BPEMEHHOTO HHBECTHpPAHE HAa CpEACTBATA OT 3a€MM, OTIIyCHATH
H3PHUYHO 34 OTIpeJie/IeH aKTUB HaMaJIsiBaT CyMaTa Ha Pa3XxoJuTe MO 3a€MH 32 KalHTaTH3HpaHe.

KpHTH‘lHH CYE€TOBOJAHH NpeleHKH H OCHOBHH H3TOUHHIM HA HECUTYPHOCT NPH U3BLPINBAHE
HA CYE€TOBOJAHH OLHCHKH

HsrorsgHero Ha HHAMBUAyaneH ¢HUHAHCOB oOT4eT B ChOTBercTBME ¢ MC®O wusuckBa oT
PBKOBOACTBOTO J1a NMPHIIOKH HAKOM CYETOBOAHM IIPENOJOKEHUS H NPHONU3UTETHH CUSTOBOIHHU
OLICHKH, KOUTO C€ OTpa3aBaT Ha OTYETEHHTE CTOHHOCTH Ha aKTHBWTE, MACHBUTE M OMOBECTABAHMATA
Ha YCIIOBHWTE aKTHBU M 3ab/DKCHHMA KbM JlaTaTa Ha WHIMBHAYaHUA OTYET 32 (GHHAHCOBOTO
CHCTOSAHME U BbPXY OTUETEHHTE CTOMHOCTH Ha NMPHUXOIUTE 1 Pa3XOaUTe TIPe3 OTYETHHS MEPHOL.

Te3su TMpeneHKM ce OCHOBABAaT HA HaAM4YHAaTa MHQOpMauMs KbM [aTraTa Ha W3TOTBIHE HA
WHAMBHYyaneH (PUHAHCOBHS OTYET, KaTo JAEHCTBUTENHHUTE pe3yJITaTi Grixa MOIJIH [a C€ pa3iM4aBaT
OT T€3H MPeLIeHKH.

Ipuxoan U pa3xoan 0 CTPOHTEJIHH JOTOBOPH

IpH3HaBaHETO HA MPUXO/M 10 CTPOUTEIIHU JOIOBOPY U3UCKBA OMPEENsHe Ha eTal Ha 3aBbPIICHOCT
Ha BCEKH JIOroBOp 3a cTpouTeacTBo. To3M eTan ce onpenens Ha 6a3a Ha HalWuHaTa HHGOpPMaLKUs 3a
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ofmara CTOMHOCT Ha MOMIEKALUIOTO HA MOJNydaBaHe Bb3HATPAOKACHHE W OOIIMTE DPasXoiM Mo
ChOTBETHHS Jorosop. OOliaTa CTOMHOCT Ha pa3sXOAWTE MO JOTOBOPH 33 CTPOMTEICTBO 3aBHUCH OT
obema M CTOHMHOCTTA HA CTPOMTEIHUTE AEHHOCTH, KOUTO NPEACTOM Aa OBAaT U3BBPLICHH, 33 [a Ce
W3ITBJHAT aHTKUMEHTHTe Ha J{pykecTBOTO. OGEMBT M CTOMHOCTTA Ha OBACIINTE JEHHOCTH 3aBHCST
ot Obaemy GakTopy, KOMTO MOTAT Jia Ce pa3InvaBar OT MPeleHKUTE Ha PbKOBOACTBOTO.

O0e3nenka Ha HepHHAHCOBH AKTHBH

O6e3lieHKa CbINECTBYBA, KOraro OajaHcoBaTa CTOHHOCT Ha aKTHB MM €QMHHLIATA, FeHepupalla
NApUYHM HOTOIM HAJBHINABA HETORATA RH3CTAHOBHMA CTOHHOCT, KbJETO Bb3CTAHOBHMATA CTOHHOCT
Ha aKTHB WIH eIHHHI[A, TeHepHpalla NapruuHH IIOTOIM, € TI0-BHCOKATa OT CMpaBeIuBaTa CTOHHOCT,
HamajgeHa ¢ pasxoguTe Mo Tponakba Ha JaleH aKTMB, M HEropara CTOHMHOCT B
ynotpe6a.CripaBeyinBaTa CTOMHOCT, HaMaJleHa ¢ pasxojuTe IO Npojaaxba, € cymara, KoaTo O6M
morna na Obie nojydeHa mpu npojaxkdara Ha JaJeH aKTHB WM €QUHULIA, TeHepHpalla NapHyHu
HIOTOLIH, B MPAKA CAENKA MEXAY MHGOPMHPAHH M JKeJlaellld OCBINECTBIBAHETO HA CHEIIKATa CTPaHH,
clle/l TpHCNafaHe Ha pasxoluTe 1o mpopaxdara. MzuncneHnero Ha cToHHOCTTa B ynorpeba ce
Gasupa Ha Mojena Ha JHCKOHTHUpaHHTe mapudHd noroud. IlapHunMTe MOTOLM CE& M3UMCNIABAT OT
Oro/keTa 3a ClEBAlIMTE NET FOAMHH. Bb3cTaHOBMMAaTa CTOHHOCT € Hali-uyBCTBHMTE/HA CIIPAMO
HOpMaTa Ha JHCKOHTHpaHe, H3MOJI3BaHa B MOJeNla Ha NJUCKOHTHPAHHWTE NapHYHM MOTOLM, KaKTO H
COpsIMO OYaKBaHWTe O'bIeIl IapMYHHU MOCTBILIEHHA M HOPMATa Ha pacTex.

Obe3uenkara Ha (PHHAHCOBH aKTHBH ce OMpenAeNs Ha 0a3a O4aKBaHUTE OBJEIM NapHYHH MOTOIH,
JUCKOHTHPAaHH ¢ MbPBOHA4YanHUs e(eKTHBeH JUXBeH mpoleHT. [Ipun onpenensHe Ha ObaewmuTe
Napy4HK NoToUM, JIpy:KecTBOTO aHAaMH3Upa GHHAHCOBOTO ChCTOSHHE HA JUILKHHIMTE M OYaKBaHHA
TIEpHOJ 3a BBE3CTAHOBSBAHE HA B3eMaHHUATA.

Iloste3en ;kMBOT HA HMOTH, MAIIMHHA H CHOPBKCHAA H HEMATEPHAIHN AKTHBH

Jlpyr# CHIIECTBEHH W3TOUHHIIA Ha HECHTYPHOCT ca NPELEHKaTa Ha PHKOBOACTBOTO IO OTHOLICHHE
Ha OTIPeJIesIsIHETO Ha NOJIE3HHA KUBOT HA HMOTH, MAIlMHK W CHOPBKEHHS M HEMATEPUAJIHH aKTHBH.
3a nepuoma 01.01.-31.03.2015ne ca HacTBNHAM CBHOMTHSA, KOMTO HAjgaraT NPOMSHA B TIOJE3HUS
5KUBOT HA TE€3U aKTHBH.

Hronomudecka cpeaa

3a mepuopa 01.01.-31.03.2015 u 2014 B pesynrar Ha riobanHaTa ¢MHAHCOBA W HKOHOMHYECKA
KpHu3a, B OBJIrapckata MKOHOMHKa ce HaOmrofaBa craj B MKOHOMHYECKO Pa3sBHTHE, KOWTO 3acsra
IIMPOK KPBI OT HHAYCTPUATIHH CEKTOpH. ToBa BOIM 0 3a0€NEKMMO BIOLIABAHE HA MApHYHHTE
HOTOIIM M HaMajisBaHE Ha HOXOJMTe M B KpaiHa cMeTKa — JO CBIIECTBEHO BJIOIIABAHE HA
MKOHOMHUYECKATA Cpefa, B KoATo Jpy»KecTBOTO ONepupa.

B JombiHeHWe, HApacTBaT CHINECTBOHO LIEHOBUAT, I1A3apPHHUAT, KPEIUTHHUAT, JIMKBHIHHAT,
JIMXBEHUAT, OTIEPATHBHUAT U APYTUTE PUCKOBE Ha KOUTO € J[py»KecTBOTO € u3noxeHo. B pesyunrar,
HAPACTBA HECHI'YPHOCTTA OTHOCHO CMOCOOHOCTTAa Ha KIIMEHTUTE Ja MOracsaBar 3aJbJKCHHATA CH B
CHOTBETCTBHE C AOrOBOpeHMTE ycnoBus. [lopanu ToBa, pasMepsT Ha 3arybute oT obe3lieHKa Ha
NPefOCTABEHH JIMXBCHH 3a€MM, B36MaHHs OT KJIMEHTH, a CbLIO TaKa W CTOMHOCTHTE HA JIPYTUTE
CUETOBOJIHM NMPHUOIH3UTENHA OLEHKH, B TOCCABAI OTYSTHH NEPHOAM OHMXa MOIJIH CHLICCTBEHO J1a
CE€ OTIMYABaT OT ONpEJENeHHTe W OTYETEHH B HACTOAIIMS WHAMBUAYaJleH (HMHAHCOB OTYET.
PBKoBOACTBOTO Ha JIpy»KeCTBOTO npujara HEOOXOAMMMTE MpOLEAYpPH 3a YNpPaBJIE€HHE HA TE3U
pHCKOBE.

CBCTABMHIL: ... 5% N
/b.bopucos
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