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IIpeJJ.MeT ua JJ.eiluocT ua JJ.py)KeCTBOTO: TnprOBH5I CI>C 3npHeHH H Macrro.uo6HBHH I<yrrTypH; 

cne,UH~HOHHa H npeB03Baqeci<a ,UeHHOCT, HaeMaHe H OT,UaBaHe Ha KOpa6H, TbprOBCKO 

npe):(CTaBHTeJICTBO H nocpe,UHHqeCTBO, H3rpa)I(,UaHe H eKcnrroaTa~H5I Ha 6a3H 3a CnXpaHeHHe Ha 

CeJICKOCTOIIaHCKa npo.uyK~H5I , Me)l(,UyHapO):(Ha H Bn-rpelllHa ThprOBH5I, KaKTO H BC5IKaKBH .UpyrH 

,UeHHOCTH, He3a6paHeHH OT 3aKOH. 

,ZJ;py)I<eCTBOTO HMa e):(HOCTeneHHa CHCTeMa Ha ynpaBJieHHe. 

BHT AfPEHH Ef A,U ce ynpaBJI5IBa OT CnBeT Ha .UHpei<TOpHTe, KOHTO ce CI>CTOH oT neT qrreHa: 

MapTHH Hosqes PyceB, EapH EoeTepc, Mapima ApHCTOTerrHc fHaBporrry, E~cTaTHOC 
KoHcTaHTHHOC fHasporrry H XpHcToc CTaBpoc ITpeHToc. 

I13ni>JIHHTeJIHH .UHpeKTopH Ha .upy)I<eCTBOTO ca MapTHH HoB .. IeB PyceB H E~cTaTHOC 
KoHCTaHTHHoc fHaBporrry 
KnM I<pa5I Ha Tei<ylUaTa rO.[{HHa CnHCl>qflH5IT 6po:H Ha nepcoHarra Ha .Upy)l(eCTBOTO e 46 ,UyillH, B 
TOBa qHcrro no .uorosop 3a yrrpasrreHHe 2 .UYIIlH. 

ITepcmrarra e ci>c cpe.uHo H BHcme o6pa30BaHHe. 
BcH~ .uaHHH onosecTeHH 3a TeKyma M npe.uxo.uHa ro.UHHH (npe.ucTaBeHH ca .UaHHH 3a 
npe,UXO.[{HH5I OTqeTeH nepHO.U) ca npe,UCTaBeHH B HaCT05IlUH5I ~HHaHCOB OTqeT B XHJI5I.[{H 
6nrrrapcKH rreBa (xHrr.rrB.). 

06pa6oTKaTa Ha cqeTOBO.UHaTa HH~OpMa~H5I e M3BI>plllBaHa OT ERP " Atlantis" Ha 6roa Ha 

YTBnp,UeH HH.[{HBH.UyarreH CMeTKOnJiaH. 

2 C'leTOBOJJ.Ha noJIHTHKa 
<l>HHaHCOBH5I OTqeT Ha ,ZJ;py)KeCTBOTO e H3rOTBeH npH Cna3BaHe Ha OCHOBHHTe cqeTOBO.[{HH 

npHH~HITH, BH3HpaHH B qrr.4 OT 3aKOHa 3a cqeTOBO.[{CTBOTO, a HMeHHO: 

./ TeKylUO HaqHCJI5IBaHe - npHXO.[{HTe H pa3XO.[{HTe, npOH3THqaiUH OT C.[{eJIKH H Cn6HTH5I ce 

HaqHCJI5IBaT KDM ,UaTaTa Ha T5IXHOTO B1>3HHKBaHe, He3aBHCHMO OT MOMeHTa Ha nrramaHeTO H ce 

BKJIIOqsaT Bl>B ~HHaHCOBHTe OTqeTH 3a nepHO.[{a, 3a KOHTO ce OTHaC5IT; 

./ ,UeHCTBalJ]O npe.unpM5ITHe - B npe,UBH.[{HMO 6n.ueme npe.unpH5ITHeTO H5IMa HaMepeHHe, HHTO 

He06XO.[{HMOCT ,Ua JIHKBH.UHpa HJIH 3HaqMTeJIHO ,Ua HaMaJIH o6eMa Ha CB05ITa ,UeHHOCT; 

./ npe,Una3JIHBOCT; 

./ CnnOCTaBHMOCT Me)I(,Uy npHXO.[{H H pa3XO.UH; 

./ npe,UHMCTBO Ha Cl>,Ul>p)l(aHHeTO npe,U ~OpMaTa; 

./ 3aiia3BaHe no B1>3MO)l(HOCT Ha cqeTOBO,UHaTa nOJIHTHKa OT rrpe,UXO.UHH5I OTqeTeH n epHO.U; 

./ He3aBHCHMOCT Ha OT,UeJIHHTe QTq eTHH nepHO.[{H H CTOHHOCTHa Bp1>3Ka Me)I(,Uy HaqarreH H 

KpaeH 6arraHc; 
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2.1 

../ rrpe.nrrpiUITH:eTO OC'hmecTB51Ba C"LJ:eTOBO.L(CTBOTO Clf Ha OCHOBaTa Ha .L(OKyMeHTaJIHaTa 

o60CHOBaHOCT Ha CTOIIaHCKH:Te orrepaQH:lf If cpaKTM, KaTO ce CIIa3BaT li31iCI<BaHII51Ta 3a 

C'bCTaB51HeTO Ha .L(OKyMeHTH:Te, C'brJiaCHO .L(eikTBamoTO 3aKOHO.LJ:aTeJICTBO. 

Bn3IIpiieTa e cpiiHaHcoaaTa KOHQeiTU:M51 3a KaJmTarra. 

ITo-.norry e orrncaHa c"LJ:eTOBO.L(HaTa rroJIIITIIKa, rrpiiJIO)I(eHa rrpii II3rOTB5IHeTo Ha cpiiHaHCOBII51 

OT"LJ:eT. IToJIIITIIKaTa e 6IIJia rrocJie.n:oaaTeJIHO rrpiiJiaraHa 3a BCII"LIKM rrpe.ncTaBeHII ro.niiHII, ocaeH 

aKO M3plf"LJ:Ho He e y rroMeHaTo .npyro. 

Jia3a 3a H3rOTBDHC Ha lJlHHaHCOBHD OTqeT 

HacTo51mii51T c]mHaHCOB oTqeT e II3rOTBeH B C'hOTBeTCTBIIe c II3IICKBaHII51Ta Ha 

Me)l(.n:yHapo.nHIITe c"LJ:eTOBO.L(HII CTaH.L(apTII (MCC)/ Me)I<.L(yHapo.nHIITe cTaH.napTII 3a 

<f>IIHaHCOBH OT"LJ:eTII / MC<l>Q/, Kai<TO ca O.ll;06peHII OT EaporreHCKH51 Cbl03. 

.Z:WY)KeCTBOTo e II3roTBIIJIO T03II <f>H:HaHCOB OT"LJ:eT 3a rrpe.ncTaB51He Ha aKQIIOHepiiTe, .naHo"LIHHTe 

opra.HH If ThprOBCKH51 p eriiCTbp C'brJiaCHO lf3HCKBaHH51Ta Ha 6nJirapCKOTO 3aKOHO.L(aTeJICTBO. 

<l>HHaHCOBH51T OT"LJ:eT e II3rOTBeH IIpii CIIa3BaHe rrpHHQIIIIa Ha HCTOpiiqecKaTa QeHa, KOHTO ce 

orpaHH:qaaa B cJiyqaiiTe Ha II3BnprneHa rrpeoQeHI<a Ha orrpe.neJieHII IIMOTH, MarniiHH H 

CoOpb)l(eHII51, HHBeCTHQHOHHH HMOTH, cpiiHaHCOBH aKTHBH, .ll;bp)l(aHII 3a rrp0.LJ:a)l(6a H 

cpHHaHCOBH aKTHBH H IIaCHBH, OT"LJ:H:TaHH ITO CIIpaBe.L(JIH:Ba CTOHHOCT B rre"LJ:aJI6aTa HJIH 

3ary6aTa. 

l13roTB5JHeTo Ha <f>nHaHCOBIITe OT"LJ:eTH B C'hOTBeTCTBHe c MCC H3HCKBa yrroTpe6aTa Ha 

cqeTOBO.L(HH rrpii6JIM3HTeJIHH oQeHKII. KoraTo e rrpHJiaraJio c"LJ:eToao.n:HaTa rroJIHTIIKa Ha 

rrpe.n:rrpH51THeTo, p1>KOBO.LJ:CTBOTO ce e ocHoBaBaJio Ha co6cTBeHaTa cii rrpeQeHKa. EJieMeHTHTe 

Ha cpiiHaHCOBH:Te OT"LJ:eTII, "LJ:HeTO IIpe.L(CTaB5JHe BKJIIO"LJ:Ba IIO-BiiCOKa CTeiieH Ha rrpeQeHKa HJIH 

cy6eKTHBHOCT, Kai<TO H Te3II eJieMeHTH, 3a KOHTO rrpe,lliiOJIO)I(eHH5JTa H OQeHI<HTe HMaT 

3Ha"LJ:HTeJIHO BJIH5JHH:e BopXy cpHHaHCOBHTe OTqeTH KaTO Q5JJIO, Ca OT.L(eJIHO OIIOBeCTeHH. 

P'hKOBO.LJ:CTBOTO Ha rrpe.nrrpH51TIIeTo rrpHJiara KaTo 6a3a MC<l>O/MCC 3a TeKymo 

OT"LJ:HTaJ·Ie n 3a II3rOTB51He Ha ro.L(IIlliHM51 cpiiHaHcos oTqeT. ITpH CbCTaB51He Ha ro,llHlliHH51 

cpiiHaHCOB OT"LJ:eT 3a TeKymaTa rO.L(IIHa pbKOBO,llCTBOTO e CIIa3BaJIO CJie.L(Hlf51 CbCTaB OT 

CTaH,llapTII If pa351CHeHH:5J: 

MCC 1 IIpe.ncTaB5JHe Ha cpnHaHCOBH OT"LJ:eTII 

MCC 2 MaTepiiaJIHII 3anacii 

MCC 7 0T"LJ:eTII 3a rrapH"LIHHTe rroTOQII 

MCC 8 C"LJ:eTOBO,llHa IIOJIHTH:Ka, rrpoMem:r B c"LJ:eTOBO.L(HIITe rrpii6JIII3IITeJIHH oQeHKH II rpernKII 

MCC 10 Cn6IITII51 cJie.n KpM Ha OT"LJ:eTHII5J rrepiio.n 

MCC 11 )J,orosopH 3a CTPOIITeJICTBO 

MCC 12 )J,aH'hQH Bnpxy ,lloxo.na 

MCC 16 MMOTII, MaiiiHHII II coopo)I<eHII51 

MCC 17 nH3HHr 

MCC 18 ITpHXO.L(H 

MCC 19 )J,oxo,llii Ha HaeTII JIMQa 

MCC 20 C"LJ:eTOBO.L(HO OT'!HTaHe Ha 6e3B'b3Me3.LJ:HH cpe.n:cTBa, rrpe.nocTaBeHII OT .nnp)I<aBaTa, II 

OIIOBeCT51BaHe Ha .LJ:bp)l(aBHa IIOMOm 

MCC 21 E cpeKTM OT rrpoMeHH:Te B o6MeHHIITe Kypcoae 

MCC 23 Pa3xo.nii rro 3aeMII 

MCC 24 OrroaecT51BaHe Ha CBbp3aHH JIH:Qa 

MCC 26 C"LJ:eTOBO.L(CTBO II OTqHTaHe Ha IIJiaHOBe 3a rreHCIIOHHO ociiryp51BaHe 

MCC 27 MH.llHBM.ll;YaJIHII cpiiHaHCOBII OT"LJ:eTII 
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MCC 28 l1HBecnn .. vur B aco!lliHpaHH rrpe.urrpiUITIDI H C'hBMeCTHH npe.unpHHTHH 
MCC 29 <l>HHaHcoBo oPnnaHe rrpH cBp'hXHH<]mauHOHHH HKOHOMHKH 
MCC 32 <l>HI-IaHCOBH HHCTp)'MeHTH: rrpe.ucTaBHHe 
MCC 33 HeTHa rreqaJI6a Ha aKUIDJ. 

MCC 34 Me)J(,UHHHO ¢HHaHcoBo OPrnTaHe 
MCC 36 06e3UeHKa Ha aKTHBH 
MCC 37 I1poBH3HH, ycrroBHH nacHBH H ycrroBHH aKTHBH 
MCC 38 HeMaTepHaJIHH aKTHBH 
MCC 39 <l>HHaHCOBH HHCTpyMeHTH: npH3HaBaHe H oueH5IBaHe 
MCC 40 11HBeCTHUHOHHH HMOTH 
MCC 41 3eMe.uerrHe 
MC<I>O 1 I1pHrraraHe 3a rropBH noT Ha Me)J(,UyHapo,UHHTe CTaH.UapTH 3a <lJHHaHCOBO OT"l!HTaHe 
MC<I>O 2 ITrramaHe Ha 6roaTa Ha aKUHH 
MC<I>O 3 nH3Hec KOM6HHau;HH 
M C<I>O 4 3acTpaxoBaTeJIHH .uoroBopH 
MC<I>O 5 HeTeKyii(H aKTHBH, .unp)J(aHH 3a rrpo.ua)J(6a, H npeycTaHoBeHH .ueH:HOCTH 
MC<I>O 6 ITpoyqBaHe H oueHKa Ha MHHeparrHH pecypcH 
MC<I>O 7 <l>HHaHCOBH HHCTp)'MeHTH: orroBeCT5IBaHe 
M C<I>O 8 OrrepaTHBHH cerMeHTH 
MC<I>O 10 KoHCOJIH.UHpaHH ¢HHaHCOBH OP-reTH 
MC<I>O 11 CoBMeCTHH .ue:H:HOCTH 
MC<I>O 12 OnoBeCTHBaHe Ha .U5IJIOBH yqacTH5I B .upym rrpe.urrpH5ITHH 
MC<I>O 13 Ou;eH5IBaHe no cnpaBe.urrHBa CTOHHOCT 
KPMC<I>O ProHcHeHHe 1: ITpoMeHH B cnmecTByBaW:HTe 3a.U'hJI)J(eHHH 3a H3Be)K,UaHe OT 
eKCIIJIOaTaUHH, B'h3CTaHOB5IBaHe H CXO.UHHTe C T5IX 3a,U'hJI)J(eHHH 
KPMC<I>O ProHcHeHHe 2: .[{5IJIOBe Ha qrreHoBe B KoorrepaUHH H cxo.UHH HHCTp)'MeHTH 
KPMC<I>O Pro5IcHeHHe 4: Orrpe.ueJI5IHe .uarrH .ua.ueHo cnoproyMeHHe C'h.U'hp)J(a JIH3HHr 
KPMC<I>O Pro5IcHeHHe 5: ITpaBa 3a yqacTHe B'hB ¢oH.UOBe 3a H3Be)J(,UaHe OT eKcrrrroaTaUH5I H 
B'h3CTaHOB5IBaHe Ha OKOJIHaTa cpe.ua 
KPMC<I>O Pro5IcHeHHe 6: 3a.unrr)J(eHHH, B'h3HHKBaru;H OT yqacTHe B cneuH¢HqeH rrroap ­
OTna,UHO eJieKTpHqeCKO H erreKTpOHHO o6opy,UBaHe 

· KPMC<I>O Pa35ICHeHHe 7: I1pHrraraHe Ha rro.uxo.ua 3a rrpeH3"lfHCJI5IBaHe Ha cpHHaHCOBH oTqeTH 
corrracHo MCC 29 <l>HHaHcoBo oTqHTaHe rrpH cBpnxHH¢rrauHOHHH HKOHOMHKH 
KPMC<I>O Pa35ICHeHHe 8: 06xBaT Ha MC<I>O 2 
KPMC<I>O Pa35ICHeHHe 9: ITpeoueHKa Ha BHe.upeHH .uepHBaTHBH 
KPMC<I>O Pro5IcHeHHe 10: Me)K.UHHHO ¢HHaHCOBO oTqHTaHe H o6e3u;eHI<a 
KPMC<I>O Pa35ICHeHHe 11: MC<I>O 2 OrrepaUHH c aKUHH B paMKHTe Ha rpyrraTa H o6paTHO 
H3KyrreHH C06CTBeHH aKIJ;HH 
KPMC<I>O Pro5IcHeHHe 12: CrroproyMeHHe 3a KOHUeCHOHHa ycrryra 
KPMC<I>O Pro5IcHeHHe 13: ITporpaMH 3a rro5IJIHOCT Ha KrrHeHTHTe 
KPMC<I>O Pro5ICHeHHe 14: MCC 19 OrpaHHqeHHeTo Ha aKTHB no .ue¢HHHpaHH .uoxo.uH, 
MHHHMaJIHH H3HCKBaHIDI 3a <lJHHaHCHpaHe H T5IXHOTO B3aHMO,UeHCTBHe 
KPMC<I>O Pro5IcHeHHe 15: CnoproyMeHH5I 3a CTpOHTerrcTBO Ha He.UBH)J(HM HMOT 
KPMC<I>O Pro5IcHeHHe 16: Xe.u)J(HpaHe Ha HeTHa HHBeCTHIJ;HH B qy)K,UecTpaHHa .ueH:HOCT 
KPMC<I>O Pa35ICHeHHe 17: Prorrpe.uerreHH5I Ha HerrapH"llHH aKTHBH Ha co6cTBeHHUHTe 
KPMC<I>O Pro5IcHeHHe 18: I1pexB'hpJI5IHe Ha aKTHBH OT KJIHeHTH 
KPMC<I>O Pa35ICHeHHe 19: I1orac5IBaHe Ha cpHHaHCOBH rracHBH c HHCTpyMeHTH Ha co6cTBeHH5I 
I<aiiHTaJI 
KPMC<I>O Pro5IcHeHHe 20: Proxo.uH 3a oTcpoqBaHe Ha IIOB'hpxHocTHH5I crroH: B 
IIpOH3BO,UCTBeHaTa <lJroa Ha OTKpHTa MHHa 
ITKP Pa3HCHeHHe 7: BnBe)J()laHe Ha eBpOTO 
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2.2 

2.3 

IlKP Pa3srcHeHHe 10: ,ll.'bp)l(aBHa IIOMOII( - 6e3 crre~HaJIHa Bp'b3Ka c orrepaTHBHaTa .netl:HOCT 
IlKP Pa3srcHeHHe 15: OrrepaTHBeH JIH3MHr - CTHMyn.u 

IlKP Pa3srcHeHHe 25: ,ll.aH'b~H B'bpxy .noxo.na- rrpoMeH.u B .naH'b'IHHSI CTaTyT Ha e.nHo 
rrpe,D;IIpHSITHe HJIH HerOBHTe aK~HOHepH 
IlKP Pa3srCHeHHe 27: O~eH.siBaHe Ha C'b.IJ:'bp)l<aHHeTo Ha orrepa~HH, BKJIIO'!Ball(H rrpaBHaTa 
<)_)opMa Ha JIH3MHr 
IlKP Pa3SICHeHHe 29: Crropa3yMeHHSI 3a KOH~ecHOHHa ycnyra: orroaecTSIBaHe 
IlKP Pa3srcHeH.ue 31: Ilp.uxo.n - 6apTepHM c.nenK.u, BKJIIO'!Bam.u peKJiaMHH ycnym 
IlKP Pa3srcHeHHe 32: HeMaTepHaJIHH aKTHBH - pa3XO.D:H 3a HHTepHeT cTpaHHU:M 

ITpe.nrrpH.siTHeTO rrpHnara rrpHeTHTe c PernaMeHT /EC/NQ 1254 OT 11.12.20 12r.HOBH 
C'leTOBO.D:HH cTaH.napTH MC<I>O 1 0-KoHCOJIM.D:HpaHH <j)MHaHCOBH OT'leTH, MC<I>O 11-
C'bBMeCTHM .netl:HOCTH, MC<I>O 12-0rroBeCT.siBaHe Ha .IJ:.siJIOBH Yl.JaCTH.si B .npyrH rrpe,ll;IlpHSITHSI, 
MCC 27-ilH.D:MBH.D:YaJIHH <jmHaHCOBM Ort.JeTH H MCC 28-I1HaecTH~HH B aco~HHpaHH 
rrpe.nrrpH.siTM5.1 H C'bBMeCTHH rrpe.nrrpH.siTMSI. ITpHnaraT ce H M3MeHeHHsrTa, B CHJia OT 
01.01.2013r., B MC<I>O 1, MC<I>O 2, MC<I>O 3, MC<I>O 7, MCC 1, MCC 7, MCC 21, MCC 24, 
MCC 27, MCC 32, MCC 33, MCC 36, MCC 38, MCC 39, KPMC<I>O 5 11 KPMC<I>O 17. 

HunecTHU:HH B A'~>mepHH 11 acoo:HHpauu npe.nnpnSITHH 
I1HBeCTH~HHTe ce OT'IHTaT 'Ipe3 ce6eCTOHHOCTHHSI MeTO,ll;, crrope,D; KOHTO C'by'laCTH.siTa ce 
OT'IHTaT no ~eHa Ha rrpH.no6HBaHe, HaMaJieHa c HaTpyrramiTe 3ary6H 3a o6e3~eHKa. B OT'leTa 3a 
.IJ:OXO.IJ:HTe ce OT'IMTaT rrpRXO,ll;H OT MHBeCTH~HRTe CaMO ,ll;OTOJIKOBa, ,ll;OKOJIKOTO Ce IIOJiy'laBa .IJ:.siJI 
OT HaTpyrraHaTa IIe'!an6a Ha .IJ:py)l(eCTBOTO, B KOeTO e HHBeCTHpaHO, IIO.D: <)_)opMaTa Ha 
,ll;HBH.IJ:eHTif. 

OT'mTaHe no cerMeHTH 
CTOIIaHCKM.siT cerMeHT rrpe.IJ:CTaBJI.siBa rpyrra aKTHBM M CTOIIaHCKM orrepa~HH, y'laCTBall(If B 
rrpe,D;OCTaB.siHeTO Ha IIpO.D:YKTH HJIIf ycnyrn, If If3JIO)J<eHH Ha pRCI<OBe M IIOJI3M, pa3JIR'IHH OT Te3H 
Ha .npyrn CTOnaHcKM cerMeHTR. feorpa¢cKM5.1T cerMeHT e aHra)l(MpaH B npe.nocTaBsrHeTo Ha 
IIpO,D;YKTR IfJIH ycnyrn B OT,D;eJIHa IfKOHOMH'leCKa cpe,D;a If e If3JIO)l(eH Ha pRCKOBe H IIOJI3If, 
pa3JIIf'IHif OT Te3R B .npyrR Ifi<OHOMM'leCKH cpe.n:H. 

2.4 C.r:.eJIKH B qy~eCTpauua B3.JIYTa 

(1) ([>yrtKLfUOHOJZlia eOJZyma u eaflyma rta npeocmaeRHe 
OT.nenHRTe eneMeHTR Ha <j)RHaHCOBRTe OT'leTR Ha ,ll.py)KeCTBOTO ce o~eH.siBaT B'bB BaJIYTaTa Ha 
OCHOBHaTa HKOHOMR'leCI<a Cpe.na, B I<OJ.ITO rrpe.nrrpR.siTHeTO H3B'bpi.IIBa ,D;eHHOCTTa Clf 
("cpyHK~IfOHaJIHa Banyra"). <l>HHaHCOBRTe OT'leTR ca rrpe,D;CTaBeHH B 6'bJirapCKif JieBa, KOJ.ITO e If 
<)_)y~HOHaJIHaTa BaJiyTa. b'bJirapCKMJ.I JieB e C <j)HKCRpaH Kypc K'bM eBpOTO OT 1 .siHyapH 1999 no 
C.UJiaTa Ha B'bBe.D:eHRJ.I B b'bJirapR.si BaJIYTeH 6op.n. 
C.nemmTe, R3B'bpmeHR rrpe3 rrepRo.na B 'IY)I<.IJ:eCTpaHHa BanyTa ca rrpeB'bpHaTH B 6'bnrapci<H neBa 
no I<ypca Ha C'bOTBeTHaTa BaJiyTa Ha ,D;aTaTa Ha C;l{eJIKaTa. AKTHBHTe H rraCHBHTe, .neHOMHHHpaHH 
B 'IY)K,D;ecTpaHHa BanyTa ca rrpeR3'IRCJieHR rro 3aKJIIO'IMTeJIHM5.1 I<ypc Ha B'hnrapcKa Hapo.nHa 
6aHI<a (BHB), KO.siTO e ~eHrpanHaTa 6aHKa Ha Perry6nuKa B'bnrapmr, I<'bM 6anaHCOBaTa .naTa. 
flOJIY'-IeHRTe OT TOBa IIe'laJI6R H 3ary6.u Ca npe,D;CTaBeHR B OT'leTa 3a BCeo6xBaTHifSI ,ll;OXO.IJ:. 

3Ha'IHMif BaJIYTHH KypCOBe: 

1 maTCI<H .nonap ce paBH.siBa Ha 
1 eBpo ce paBH.siBa Ha 
1 6pHTaHCI<H nayH,D; 
1 IllBetl:~apCKH <)_)paHI< 

31 ,D;eKeMBpH 2014 f. 

JieBa 
1.60841 
1.95583 
2.50010 
1.62606 
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(2) Coe!lKu u caJloa 

C.uenKHTe B t.IY)K.n;ecTpaHHa BanyTa ce TpaHccpopMHpaT BbB cpyHKUHOHanHa BanyTa, KaTo ce 

npHnara OcpHUHMHIUI Kypc 3a CbOTBeTHHSI .n;eH. Tiet.Ian6HTe H 3ary6HTe OT npOMSIHa BbB 

BMYTHHTe KypCOBe, Bb3HHKHMH B pe3ynTaT Ha pa3nmuuaHHSI no c.n;enKH B 'IY)I(.UeCTpaHHa 

BMyTa, KaKTO H OT npeoueHKa no 3aKmO'IHTeJieH BanyTeH KypC Ha .n;eHOMHHHpaHHTe B 

'IY)K.UeCTpaHHa BanyTa aKTHBH H naCHBH ce npH3HaBaT B OT'IeTa 3a BCeo6xBaTHHSI .UOXO.U. 

2.5 fiMOTH, Mamuuu H CbOpbiKCHHH (HMC) 
3eMMTe M Crpa.UMTe ( C M3KJIIO'IeHIIe Ha MHBeCTMUMOHHHTe HMOTM) Ca npe.n;cTaBeHM nO 

HCTOpMt.IeCKa UeHa HaMaJieHa C Ha'IMCJieHaTa OT npM.U06MBaHeTO MM aMOpTM3auMSI M o6e3u;eHKa. 

YkTOpMt.IeCKaTa CTOHHOCT BKJIIO'!Ba pa3XO.UM, KOMTO .UMp eKTHO Ce OTHaCSIT K'bM npM.U06MBaHeTO 

Ha aKTMBa. 

MaiiiMHMTe M CbOpb)l(eHJUITa ca npe.n;cTaBeHM no MCTOpMt.IecKa u;eHa HaManeHa c Ha'!McrreHaTa OT 

npM.U06HBaHeTO MM aMOpTM3aulUI M o6e3u;eHKa. l1CTOpMt.IeCKaTa CTOHHOCT BKJIIO'!Ba pa3XO.UM, 

KOMTO .UMpeKTHO ce OTHaCSIT KbM npM.U06MBaHeTO Ha aKTMBa. 

TIOCJie.n;BaiiJ:MTe pa3XO.UM ce npM6aBSIT KbM 6anaHCOBaTa CTOHHOCT Ha aKTMBa MJIM Ce OTqHTaT 

KaTO OT.n;eneH aKTMB, CaMO KOfaTO ce Ot.IaKBa, qe .IJ:py)I<eCTBOTO me norryt.IM 6b.UeiiJ:M 

MKOHOMM'IeCKM M3fO.UM CBbp3aHM C ynoTpe6aTa Ha T03M aKTMB M KOfaTO OT'IeTHaTa HM CTOHHOCT 

MO)I<e .ua 6n.n:e .uocToBepHo onpe.uerreHa. BcMt.IKM .upym pa3XO.UH 3a no.u.n;p'b)l<Ka M peMOHT ce 

OTpa3SIBaT B OT'IeTa 3a .UOXO.UMTe B nepMO.Ua, B KOHTO ca M3B'bpiiieHH. 

YBeJIM'IeHMSITa B 6anaHcoBaTa CTOHHOCT, npoM3TM'IaiiiM OT npeou;eHKa Ha 3eMMTe M crpa.n;MTe, ce 

OTHaCSIT B npeou;eH'b'IHIUI p e3epB. HaManeHIUI, I<OMTO KOMneHCHpaT npe.n;XO.UHM yBeJIM'!eHMSI 

OTHOCHO e.n;MH M CbiiJ: aKTMB, Ca 3a CMeTKa Ha npeoueHb'IHIUI pe3epB; BCM'IKM .n;p yrn HaManeHMSI Ce 

OTHaC51T B OT'IeTa 3a .UOXO.D:MTe. TipM OTnHCBaHe Ha npeou;eHeHMTe aKTMBM Harpy naHMSIT 3a T5IX 

npeou;eHbt.IeH pe3epB ce rrpexBbpm B Hepa3npe.ueneHaTa net.Ian6a oT npe.uxo.D:HH nepHO.UH. 

3eMSITa He ce aMOpTM3Mpa. AMopTM3ai.J;MSITa Ha OCTaHaiTMTe MMOTM, MaiiiHHM M CbOpb)l(eHHSI ce 

Ha'IHCJISIBa no JIMHeHHIUI MeTO.U C u;en p a3npe.n;eJISIHe Ha pa3JIMKaTa Me)l<.UY 6anaHCOBaTa 

CTOHHOCT M OCTaTbt.IHaTa CTOHHOCT BbpXy none3HMSI )I(HBOT Ha aKTHBMTe, KaTO ce npMrraraT 

CJie)J;HMTe aMOpTM3ai.J;MOHHM HOpMM (B npou;eHTM): 

Crpa.n;M 

MaiiiMHH M CbOpb)l(eHMSI 

TpaHcnopTHM cpe.n;cTBa 

CTOnaHcKM MHBeHTap - .upym .IJ:MA 

KoMniOTpM M nepMcpeplUI 

4% 
30% I 4% 
25% I 10% 
15% I 10% 
50% 

OcTaTDqJJaTa CTOHHOCT M norre3HM51 )I(MBOT Ha aKTMBMTe ce rrpepa3r Jie)I(.D:aT, M aKO e Heo6x6.n;MMO, 

Ce npaB51T CbOTBeTHM KOpeKu;MM KbM BCSIKa .n;aTa Ha M3fOTBSIHe Ha cpHHaHCOBIUI OT'IeT . 

CTOHHOCTHHSI npar Ha CbiiJ:eCTBeHOCT 3a .unnrorpa:ti:HMTe MaTepManHM aKTMBM, npMeT OT 

.n;py)l(eCTBOTO e 700 JIB . 

BanaHcoBaTa CTOHHOCT Ha aKTMBa ce HaMaJISIBa He3a6aBHo .uo Bb3CTaHOBMMaTa MY CTOHHOCT B 

CJIY'IaHTe KOraTO 6anaHCOBaTa CTOHHOCT Ha aKTMBa e nO- fOJISIMa OT HeroBaTa O'IaKBaHa 

Bb3CTaHOBMMa CTOHHOCT (TipMJI. 2.8). 

Tiet.Ian6HTe M 3ary6MTe oT npo.ua)l(6a Ha MMC ce onpe.uemT KaTo c e cpaBHSIT npMXO.UMTe OT 

npO.Ua)l(6aTa C 6anaHCOBaTa CTOHHOCT M ca BKJIIO'IeHM B pe3yJITaTa OT .n;eHHOCTTa . 
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2.6 

Pa3XO)J;HTe ITO 3aeMH 3a HMC ce orqHTaT Karo TeKyi.[(H pa3XO)J;H ITpe3 ITepHona, 3a KOHTO ce 

OTHaC5IT. 

IIHBCCTHUHOHHH HMOTH 

I1HBeCTHnHOHHHTe HMOTH Hai1:-qeCTO ITpe)J;CTaBn5IBaT 3eMH, crpa)J;H HnH qacTH OT crpa)J;H, KOHTO 

I 

I 

I 

I 
He ce ITomBaT, HO ce ITpHTe)I<aBaT or ,Il;py)KeCTBOTo, 3a na 6onar ornaneHH ITO)]; cpopMar a Ha I 
o iTepaTHBeH HaeM. H HBecrHnHOHHHTe HMOTH ce oneHSJBaT ITO c iTpaBennHBa croi1:Hocr, 

ITpencTaBIDIBama ITa3apHa neHa oiTpeneiDIHa or He3aBHCHMH oneHHTenH e)KeronHo. ITpoMeHHTe 

B ciTpaBennHBara croi1HOCT ce ITpH3HaBaT B orqera 3a noxonnre KaTo qacr or npyrH ITpHXO)J;H. I 
2. 7 HeMaTepuaJIHH aKTHBH 

2.8 

2.9 

P a3XO)J;ll ITO ITpH)J;06HBaHe Ha ITaTeHTH, n HneH3H, COcpryep II cpHpMeHH MapKH ce OTqHTaT KaTO 

aKTHB ITO HCTOpHqecKa croi1:HOCT HaManeHa c HaqHcneHHTe aMopTH3anH5I H o6e3neHKa. Te ce 

aMOpTH3HpaT ITO nHHeHHH5I MeTO)J; 3a ITepHO)J;a Ha TeXHH5I ITOne3eH )KliBOT, HO He ITOBeqe OT 20 
ronHHH. HeMarepHanHHTe aKTHBH He ce ITpeoneH5IBaT. Poi<OBO)J;CTBOTO H3Bbpnma ron HIIIHH 

ITperne)J;H Ha ITO)J;ne)Kai.[(HTe Ha o6e3neHKa aKTHBH II B cnyqaHTe, KOraTO 6anaHCOBaTa CTOHHOCT Ha 

aKTHBa e ITO-BHCOKa OT HeroBaTa Bb3CTaHOBHMa CTOHHOCT, TOH ce o6e3neH5IBa )1;0 Bb3CTaHOBHMaTa 

CH CTOHHOCT. 

I1pHnaraT Ce Cne)J;HHTe aMOpTH3anHOHHH HOpMH (B ITpOUeHTH): Cocpryep- 50% 
,Il;pym ,Il;HA - 15% 

CroH:HOCTHH5I ITpar Ha comecTBeHocT 3a )J;bnrorpaH:HHTe HeMarepHanHH aKTHBH, ITpHeT or 

)J;py)KeCTBOTO e 700 JIB. 

06e3I.J;CHKa Ua aKTHBHTC 

AKTHBH, KOHTO ce aMOpTH3HpaT, KaKTO H HHBeCTHUHHTe B )J;bl.[(epHH II aCOUHHpaHH ITpenpH5ITH5I, 

ce ITperne)I<,UaT 3a HanHqHe Ha o6e3UeHKa, Koraro ca HanHue cb6HTH5I HnH HMa ITpOM5IHa B 

06CTOSJTeJICTBaTa, ITO)J;CKa3Bai.[(H, qe 6anaHCOBaTa CTOHHOCT Ha aKTHBHTe He e Bb3CTaHOBHMa. 3a 

3ary6a OT o6e3UeHKa ce ITpH3HaBa c yMaTa, C K05ITO 6anaHCOBaTa CTOHHOCT Ha)J;XBbpllil 

B'h3CTaHOBHMaTa. Bo3CTaHOBHMaTa croH:HOCT e ITO- BHCOKaTa or HeTHaTa ITpO)J;a)I(Ha CTOHHOCT H 

CTOHHOCTTa B YITOTpe6a. 3a )];ace OITpenenH CTOHHOCTTa B YITOTpe6a, aKTHBHTe ce rpyiiHpaT B HaH­

MMKHTe Bb3MO)I<HH pa3rpaHHqHMH e)J;HHHUH, reHepHpai.[(H ITapHqfllf ITOTOUH. 

3a TeKymara ro)J;HHa PoKOBO)J;CTBOTO Ha npy)KeCTBOTo cqHra, qe He ca HanHue o6cT05ITencTBa, 

BO)J;ei.[(H )1;0 o6e3UeHI<a Ha ,lJ;MA II ,lJ;HA, KaKTO II He e H3BbpiiiBaHa o6e3UeHKa Ha ,lJ;MA II ,lJ;HA. 

<l>HH3HCOBH aKTHBH 

,Il;py)KeCTBOTO KnaCHcpHUHpa CBOHTe HHBeCTHUHH B cne)J;HHTe KaTerOpHH: cpHHaHCOBH aKTHBH, 

OTqHTaHH ITO CITpaBe)J;nHBa CTOHHOCT KaTO ITeqan6a HnH 3ary6a, 3aeMH H B3eMaHH5I, )J;bp )KaHH )1;0 

ITa)J;e>K HiiBeCTHUHH, II cpHHaHCOBH aKTHBH Ha pa3ITOnO)KeHHe 3a ITpO)J;a)J{6a. KnacHcpHKaUH5ITa ce 

H3BopiiiBa ciTopen uenra, 3a KOHTO ca ITpHn o6HTH HHBecTHUHHTe. P o KOBO)J;CTBOTO oiTpen eiDI 

KnacHcpHKanH5ITa Ha HHBeCTHUHHTe CH B MOMeHTa Ha ITOKyiiKaTa. 

(a) c})uJ-taT·tcoeu aKmueu, omttumaJ-tu no cnpaeeoJtuea cmoi'mocm e nettaJt6ama WlU 3azy6ama 
<l>HHaHCOBH aKTHBH, OTqHTaHH ITO CrrpaBe)J;nHBa CTOHHOCT B ITeqan6aTa HnH 3ary6ara Ca 

cpHHaHCOBH aKTHBH, )J;bp>I<aHH 3a ThpryBaHe. <l>HHaHCOB aKTHB Ce KnacHcpHUHpa B Ta3H 

KaTeropH5I, ai<O e ITpH)J;06HT C uen )];a 6o)J;e ITpO)J;a)J;eH B KpaTKOCpoqeH ITn aH. AKTHBHTe B Ta3H 

KaTeropH5I ce KJiaCHcpHI,lHpaT KaTO TeKyi.[(H aKTHBH. 
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(6) ]aeJvtU U 63e:MGJ-lUJl 
3aeMH H B3eMaHHH Ca He,ll;epHBaTHBllli qmHaHCOBH aKTHBH C qmKCHpaHH HJIH Onpe,ll;eJieHH 

nJiall(aHH.H, KOHTO He Ce KOTHpaT Ha aKTHBeH na3ap. Te ca BKJllOqeHH B TeKyll(H aKTHBH, C 

H3KmoqeHHe Ha Te3H c na,ll;e)l( noseqe oT 12 Meceu;a crre,ll; ,ll;aTaTa Ha 6arraHca, KOHTO ce 

KJiacmlmU:HpaT KaTO HeTeKy:w;H. 3aeMHTe H B3eMaHHHTa Ha ,Z:Wy)l(eCTBOTO Ce BKJIIOqsaT B 

cqeTOBO,ll;HHH 6arraHC B KaTeropHHTa Ha , ThprOBCKH H ,ll;pyrn B3eMaHHH" H napH~H Cpe,ll;CTBa H 

napH~H eKBHBaJieHTH (IJpHJIO)KeHHe 2.1 0 H 2.11 ). 

(6) 11HGecmulJUU, Obp:>!CaJ-tu oo naOe:JJC 
11HBeCTHU:HHTe, ,f.('hp)l(aHH ,ll;O na,l(e)K, Ca He,ll;epHBaTHBHH cpHHaHCOBH aKTHBH C cpHKCHpaHH HJIH 

onpe,ll;eJJHMH nJJall(aHHH H cpHKCHpaHH na,ll;e)KH, KOHTO pbKOBO,ll;CTBOTO Ha ,lWy)l(eCTBOTO HMa 

HaMepeime H Bb3MO)l(HOCT ,ll;a ,ll;np)I(H ,ll;O na,l(e)l(. 

(z) C/JuJ-tal-tC06u aKmuGu J-ta pa3no!lo:JJCel-tue 3a npooa:>Jc6a 
c!>HHaHCOBH aKTHBH Ha pa3nOJIO)KeHHe 3a npO,ll;a)K6a Ca He,ll;epHBaTHBHH aKTHBH, KOHTO Ca 

npe,ll;Ha3HaqeHH 3a Ta3H KaTeropHH, HJIH He ca onpe,ll;erreHH B JJ:pyrn KaTeropHH. Te ce BKJllOqsaT B 

,ll;bJirOCpO~HTe aKTHBH, OCBeH aKO pnKOBO,ll;CTBO HMa HaMepeHHe ,ll;a npo,ll;a,ll;e CBOHTe HHBeCTHU:HH 

B nepHo,ll;a JJ:O 12 Meceu;a. 

IJoKyiiKaTa H npo,ll;a)l(6aTa Ha HHBeCTHU:HH Ce OT~Ta KaTO Ce B3eMa npe,ll;BH,ll; ,ll;aTaTa Ha 

ThpryBaHe, T.e. ,ll;aTaTa Ha KOHTO ,lWy)KeCTBOTO ce aHrruirnpa C noKyrrKa HJIH npO,ll;ruK6a Ha aKTHBa. 

11HBeCTHU:HHTe nbpBOHaqaJIHO ce npH3HaBaT no cnpaBe,ll;JJHBaTa CTOMHOCT nJIIOC pa3XO,ll;HTe no 

TpaH3aKQHHTa 3a BCHqKH cpHHaHCOBH aKTHBH, KOHTO He ce BOMT no cnpaBe,ll;JJHBaTa CTOMHOCT 

KaTo neqarr6a HJJH 3ary6a. c!>HHaHCOBHTe aKTHBH oTqHTaHH no ciTpaBe,ll;JIHBa CTOHHOCT B 

ITeqarr6aTa HJJH 3ary6aTa, ITnpBOHaqaJIHO ce ITpH3HaBaT ITO CITpaBe,ll;JIHBa CTOHHOCT H pa3XO,ll;HTe no 

C,ll;eJIKaTa ce OTPa3HBaT B OTqeTa 3a ,ll;OXO,ll;HTe. 11HBeCTHU:HH Ce OTnHCBaT, KOraTO ITpaBaTa 3a 

ITOJiyqaBaHe Ha ITapHqHHTe ITOTOU:H OT HHBeCTHU:HH Ca H3TeKJIH HJIH Ca 6HJIH ITpeXBnpJieHH H 

,lWy)l(eCTBOTO e npeXBnpJIHJIO B Cbll(eCTBeHa CTeiTeH BCHql(H pHCKOBe H H3rO,ll;H OT C06CTBeHOCTTa. 

c!>HHaHCOBH aKTHBH Ha pa3ITOJIO)KeHHe 3a npo,ll;a)l(6a H cpHHaHCOBHTe aKTHBH, OT~TaHH ITO 

CITpaBe,l(JIHBaTa CTOHHOCT B neqarr6aTa HJIH 3ary6aTa, Ce OT~TaT B CJJe,ll;Ball(HTe OTqeTHH ITepHO,ll;H 

no cnpaBe,ll;JIHBa CTOHHOCT. 3aeMH, B3eMaHH.H H HHBeCTHU:HH, ,ll;bp)l(aHH ,ll;O na,ll;e)l(, Ce ou;eHHBaT ITO 

aMOpTH3HpyeMa CTOHHOCT, H3nOJI3BallKH MeTO,l(a Ha ecpeKTHBHHH JJHXBeH npou;eHT. 

IJeqarr6HTe H 3ary6HTe npOH3THqall(H OT ITpOMHHa B cnpaBe,ll;JIHBaTa CTOMHOCT Ha cpHHaHCOBH 

aKTHBH, OT~TaHH no CnpaBe,ll;JIHBa CTOMHOCT B neqarr6aTa HJIH 3ary6aTa, ce BKJllOqsaT B OTqeTa 3a 

JJ:OXOJJ:HTe Ha pe,ll;a ,HeTHH cpHHaHCOBH npHXOJJ:H", 3a ITepHo,ll;a, ITpe3 KOHTO ca Bb3HHI<HaJIH. 

IJpHXO,ll;HTe OT ,ll;HBH,ll;eHTH OT cpHHaHCOBH aKTHBH, OT~TaHH no cnpaBe,ll;JIHBa CTOHHOCT B 

neqarr6aTa HJIH 3ary6aTa, Ce ITOCOqBaT B OTqeTa 3a .QOXO,ll;HTe KaTO qaCT OT , HeTHH cpHHaHCOBH 

ITpHXOJJ:H", KoraTo ,Z:Wy)KeCTBOTo npH.n;o6He npaso ,ll;a norrytru. nrramrure. 

ITpoMeHHTe B cnpaBe,ll;JJHBaTa CTOHHOCT Ha napH~HTe u;eHHH KHH)l(a, .n;eHOMHHHpaHH B 

l.f)')l(,ll;eCTPaHHa BaJiyTa H KJiaCHcpHU:HpaHH KaTO ,Ha pa3nOJIO)l(eHHe 3a np0JJ:a)l{6a", ce pa3.n;eAAT Ha 

BaJIYTHH pa3JIHKH, ITpOH3Tifqall(H OT npoMeHH B aMOpTH3HpaHaTa CTOHHOCT Ha u;eHHHTe KHH)l(a H 

JJ:pyrn npoMeHH B 6arraHcosaTa CTOMHOCT Ha u;eHHHTe KHH)Ka. BarryTHHTe pa3JIHKHTe OT 

ITpeH3qHCmiBaHeTO Ha napH~HTe u;eHHH KHH)l(a Ce OTpa3HBaT B neqarr6aTa HJIH 3ary6aTa, ,ll;OKaTO 

sarryTHHTe pa3JIHKH OT npeH3~cmmaHeTo Ha HeiTapHqHHTe u;eHHH KHmKa ce OTPa3HBaT B 

co6cTBeHHH KanHTarr. ITpoMeHHTe B ciTpaBeJJ:JIHBaTa CTOHHOCT Ha napHqHHTe H Henap~HTe 

u;eHHH KHH)l(a, KJiaCHcpHU:HpaHH KaTO , Ha pa3nOJIO)l(eHHe 3a npO,ll;ruK6a", ce ITpH3HaBaT B 

C06CTBeHHH KaiiHTaJI. 

23 



KoraTo :ueHHH KHIDKa, KJiacH¢H:UHpamr KaTo aKTHBH, ,n:Lp)l<aHH 3a rrpo,n:a)K6a ce rrpo,n:aBaT HJIH 

o6e3[(eiDlBaT, HaTpyrraHHTe KOpeK:UHH Ha crrpaBe,UJIHBaTa CTOHHOCT ce BKJIIQqBa B OTqeTa 3a 

,UOXO,UHTe KaTO rreqan6H HJIH 3ary6H OT MHBeCTH[(HOHHH [(eHHH KHH)l(a. 

}J;HBH,UeHTHTe ITO KaiTHTaJIOBH HHCTpyMeHTH Ha pa3l10JIO)l<eHHe 3a rrpO,Ua)I<6a Ce OTpa35IBaT B 

OFieTa 3a ,UOXO,UHTe KaTO qacT OT HeTHHTe <i>HHaHCOBH rrpHXO,UH, I<OraTO }J;py)l(eCTBOTO 

rrpH.n;o6He rrpaBo .n;a rrony"m rrnm:uane. 

CrrpaBe,n:nHBaTa CTOHHOCT Ha KOTHpamne MHBeCTH[(HM ce orrpe.n;eJI5I Ha 6a3a ,n:aHHHTe 3a :ueHHTe 

Ha na3apa. AI<o rra3apa Ha ¢ImaHCOBHTe ai<THBH e Heai<THBeH (H 3a HeperncrpHpaHH :ueHHH 

KHH)l(a), JJ:py)l(eCTBOTO YCTaHOB5IBa crrpaBe,UJIHBaTa CTOHHOCT, H3llOJI3BaHKH TeXHHKH 3a 

O[(eH5IBaHe, I<OHTO BI<JIIQqBaT H3nOJI3BaHeTO Ha nOCJie,UHH na3apHH orrepa:UHH C aHaJIOrH~H 

HHCTpyMeHTH, aHaJIH3 Ha JJ:HCKOHTHpaHH napH~H ITOTO:UH H MO,UeJIH 3a O:UeHI<a Ha On:UHH, 

OTpa35IBai.[(M MaKCHMaJIHO l1a3apHHTe YCJIOBM5I H I<OJIKOTO ce MO)l(e ITO-MaJIKO HH¢opMa[(H5I, 

CITe:UH¢IfqHa 3a I<OMnaHH5ITa. 

Ha naTaTa Ha 6anaHca JJ:py)I<eCTBOTO o:ueH5IBa ,n:anH CLI.[(eCTByBaT o6ei<THBHH noKa3aTencTBa, qe 

¢HHaHCOB ai<TMB HJIH rpyna OT ¢HHaHCOBH aKTHBM ca o6e3[(eHeHM. KoraTO ce TeCTBaT 3a 

o6e3[(eHKa KanHTaJIOBHTe :UeHHM KHM)l(a, I<JiaCH¢H:UHpaHH KaTO Ha pa3l10JIO)l(eHHe 3a npO,UIDK6a, 

Ce B3HMa rrpe)lBM,U HaJIHqifeTO Ha Cbl.[(eCTBeH HJIH rrpO)lbJI)l(IfTeJieH Clla)l B cnpaBe)lJIHBaTa 

CTOHHOCT llOJJ: OTqeTHaTa. 

AI<o CLI.[(eCTByBa noKa3aTencTBO 3a o6e3[(eHKa Ha ¢HHaHCOBHTe aKTHBH Ha pa3nOJIO)l(eHHe 3a 

rrpO,UIDI<6a, TO HaTpynaHHTe 3ary6H (H3qncJieHH KaTO pa3JIHKa Me)l()ly [(eHaTa Ha l1pH)l06HBaHe, H 

TeKyl.[(aTa crrpase,n:JIHBaTa CTOHHOCT MMHYC o6e3[(eHKa, OTqeTeHa B rrpe,n:xo,n:eH nepHOJJ: B OTqeTa 3a 

.llOXO)lHTe ), Ce OTITHCBaT OT I<aiTHTaJia H ce npH3HaBaT B OTqeTa 3a ,UOXO,UHTe. 3ary6a OT o6e3[(eHKa 

Ha KaiTHTaJIOBH HHCTpyMeiiTH, rrpH3HaTa B OTqeTa 3a JJ:OXO,UHTe, He MO)l(e ,Ua Ce CTOpHHpa rrpe3 

oTqeTa 3a ,n:oxo,n:HTe rrpH npo5IBJieHHe Ha o6paTeH e¢eKT OT o6e3[(eHKaTa. TecTBaHeTo 3a 

o6e3[(eHI<a Ha ThprOBCKH B3eMaHM5I e OnMCaHO B fipMJI.2.1 0. 

2.10 TbproscKH B3eMaHHH 

TbproBCI<MTe B3eMaHH5I ce rrpH3HaBaT rrbpBoHaqanHo no crrpase,n:nHBa [(eHa, a snocne,n:cTBHe no 

aMOp TH3HpaHa CTOHHOCT (I<aTO ce H3l10JI3Ba MeTO)la Ha e¢ei<THBHH5I JIHXBeH npo[(eHT), 

HaManeHa c eseHTyanHa rrpOBH3H5I 3a o6e3:UeHKa. IIpoBH3H5I 3a o6e3[(eHI<a ce npaBH B cny"IaH, qe 

Cbl.[(eCTByBa o6eKTHBHO JJ:OKa3aTeJICTBO, qe JJ:py)l(eCTBOTO H5IMa ,n:a 6b)le B CbCT05IHHe ,n:a Cb6epe 

BCifqKH )lbJI)KHMH CYMH, CbfJiaCHO nLpBOHaqaJIHHTe YCJIOBH5I no OTHOllleHMe Ha CbOTBeTHH5I 

pa3qeT. 3HaqHMH ¢nHaHCOBH 3aTpy,n:HeHM5I Ha 3aJJ:bJI)l(eHOTO JIH[(e, Bep05ITHOCT 3a 065IB5IBaHe B 

HeC'bCT05ITeJII-IOCT If JIHI<BHJJ:a[(H5I, <l>HHaHCOBO rrpeCTpyi<TypHpaHe HJIM HeBb3MO)l(H0CT 3a 

H3nJial.[(aHe 1-Ia JJ:bJira (rroseqe OT 30 JJ:HH) Ce rrpHeMaT I<aTO HH,UHKaTOp, qe ThprOBCKOTO B3eMaHe 

e o6e3:ueHeHo CyMaTa Ha rrpoBH3H5ITa e paBHa Ha pa3JIHI<aTa Me)l(,n:y 6anaHcosaTa CTOHHOCT Ha 

B3eMaHeTO H cerallli-IaTa CTOHHOCT Ha oqaKBaHHTe 6b,n:ei.[(H rrapHqHH nOTO:UM ,UHCKOHTHpaHH C 

nbpBOHaqanHH5IT e¢ei<THBeH JIHXBeH npo:ueHT. BanaHcosaTa CTOHHOCT Ha ai<TMBa ce HaMaJI5IBa 

qpe3 H3l10JI3BaHeTO Ha I<OpeKTHBHa CMeTI<a, a CTOHHOCTTa Ha 3ary6aTa Ce OTpa35IBa B OTqeTa 3a 

.n;oxo.n;HTe I<aTo pa3xo.n:. KoraTo nprosci<o B3eMaHe e Hecb6HpaeMo, TO ce oTrrHcsa oT 

I<OpeKTHBHa CMeTKa Ha ThprOBCI<HTe B3eMaHH5I. fiocne,n:Bai.[(O Bb3CTaHOB5IBaHe Ha CTOHHOCTTa, 

I<05ITO e OTITHCaHa, Ce OTpa35IBa B HaMaJieHHe Ha pa3XO,UHTe B OTqeTa 3a JJ:OXOJJ:HTe. 
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1Iapuqm1 cpeLJ:CTBa u napuqnu eKsnsanenTH 

ITap11qmne cpe.ncrsa 11 n apwnm eKBH:BaJieHTH BKmoqsaT nap11 B 6poii, nap11 no 6anKOBH 

CMeTKH, .npyrH BHCOKO JIHKBH.l(HH KpaTKOCpOq HH HHBeCTHI(HH C na.l(e)K .l(O 3 MeCei(a, KaKTO 11 

6aHKOBH OBbp.l(pa<jJni. B 6arraHCa OBbp.l(pa<jJTH:Te Ce BKJIIOqBaT KaTO KpaTKOCpOqHO 3a.l(bJI)KeHH:e 

B KaTeropmiTa Ha KpaTKOCpOlfHHTe 3aeMH. 

AKu:uonepen KanuTaJI 

06HKH OBeHH:Te aKI(HH ce KrracH:<jJHI(H:par Karo KaiiH:Tarr. Pa3XO.l(H:Te no eMH:cmna Ha HOBH aKI(HH, 

KOHTO ca npj~KO CBbp3aHH C Hejl, Ce OTlfH:TaT B C06CTBeHH:j~ KanH:TaJI KaTO HaMaJieHH:e Ha 

nOCTbiiJieHHj{Ta OT eMH:CHSITa, KaTO Ce eJIH:MHHH:pa ecpeKTa Ha .l(aHbi(H:Te BbpXy .l(OXO.l(a. 

Koraro ,lijJy)KeCTBOTO H3Kynysa co6cTBeHH: aKI(HH, nnareHara cyMa, BKJIIOlfBam:a 11 CbOTBeTHH:Te 

npj~KO CBbp3aHH .l(OnbJIHH:TeJIHH pa3XO.l(H, (HeTH:paHa C e<jJeKTa Ha .l(aHbi(HTe BbpXy .l(OXO.l(a), Ce 

113Ba)l{.l(a OT npHHa.l(Jie)KaiiJ:Hjl Ha C06CTBeHHI(H:Te Ha ,lijJy)KeCTBOTO KaiiHTaJI, .l(OKaTO o6paTHO 

H3Kyn eHHTe aKI(HH He ce o6e3CHAAT, npo.na.nar HJIH npeH3.na.nar. Koraro re311 aKI(HH no-KbCHO 

Ce npO.l(a.l(aT HJIH npe113.l(a.l(aT, BCeKH: npHXO.l(, HeTHpaH C npj~KO CBbp3aHH:Te .l(OnbJIHH:TeJIHH 

pa3XO)J;H nO TpaH3aKI(Hj{Ta 11 CbOTBeTHHjl.l(aHblfeH e<jJeKT, Ce BKJIIOlfBa B KanH:TaJia, 

npH:Ha.l(Jie)KaiiJ: Ha C06CTBeHHI(HTe Ha ,lijJy)KeCTBOTO. 

ToproBCKHTe 3a.l(bJI)KeHHjl ce np113Hasar nbpBoHaqaJIHo no cnpase.l(JIH:Ba ueHa, a B nocne.ncTBH:e 

no aMOpTH3H:paHa CTOHHOCT KaTO ce H3nOJI3Ba MeTO.l(a Ha e<jJeKTHBHHjl JIHXBeH npOI(eHT. 

3aeMu 

3aeMH:Te Ce npH3HaBaT n bpBOHalfaJIHO no cnpaBe.l(JIH:Ba CTOHHOCT, HaMaJieHa C HanpaBeHH:Te 

pa3XO.l(H no H3BbpiiiBaHero Ha TpaH3aKI(Hj{Ta. B nocne.ncTBH:e 3aeMH:Te ce OTlfH:TaT no 

aMOpT113HpyeMa CTOHHOCT; BCj~Ka pa3JIH:Ka Me)K.l(y .l(bJI)KHMH:Te nrram:aHHjl (HeTH:paHH: C 

pa3XO.l(llTe no 113BbpiiiBaHeTO Ha TpaH3aKI(llH:Te) 11 CTOHHOCTTa Ha 3aeMa ce np113HaBa B OTT·IeTa 

3a .l(OXO.l(H:Te npe3 nepH:O.l(a Ha 3aeMa, KaTO Ce ll3nOJI3Ba MeTO.l(a Ha e<jJeKTHBHaTa JIHXBa. 

3aeMH:Te Ce KJiaCH<jJHI(H:paT KaTO KpaTKOCpOl.!HH 3a.l(bJI)KeHH:j~, OCBeH aKO ,lijJy)KeCTBOTO H:Ma 

6e3yCJIOBHO npaBO .l(a OTCpOlfH ype)l{.l(aHeTO Ha 3a.l(bJI)KeHH:eTO 3a nepHO.l( HaH-MaJIKO 12 MeCei(a 

cne.n .naTaTa Ha ClfeTOBO.l(HJijl 6arranc. 

Tercym:u H oTcpo .. IeHH .LJ:aHbQH 

TeKyiiJ:HjiT .naHbK Bbpxy noxo.na ce H3lfHCAABa Ha 6a3a naHblfHH:Te 3aKOHH B c11na KbM narara Ha 

6anaHca B crpanaTa, Kb.l(eTo ,lijJy)KeCTBOTO reHepH:pa o6naraeMH )J;Oxo.na. PoKOBOJJ:CTBOTO 

nepHOJJ:Hl.!HO npeOI(eHj~Ba n03HI(HH:Te CH, OTpa3eHH B .l(aHblfHH:Te )J;eKnapai(HH, no OTHOIIIeHH:e Ha 

06CT0j{TeJICTBa, B KOHTO npHJIO)KH:MaTa JJ:aHblfHa HOpMaTH:BHa ypen6a e 06eKT Ha 

HHTepnpeTai(Hjl 11 OTlfH:Ta npOBH3HH, KbJJ:eTO e He06XO.l(HMO, 3a CYMH:Te, KOHTO Ce OlfaKBa .l(a 

6o.l(aT JJ:bJI)KHMH KaTO .l(aHbi(H. 

0TCpOlfeH .l(aHbK Ce Hal.!HCAABa no 6arraHCOBHjl MeTO.l( 3a BCHlfKH BpeM eHHH p a3JIHKH, j{Bj{BaiiJ:H: 

Ce Me)KJJ:Y JJ:aHblfHaTa OCHOBa Ha aKTHBH:Te 11 naCH:BH:Te 11 OTlfeTHaTa 11M CTOHHOCT BbB 

<jJHHaHCOBH OTlfeTH:. A.Ko o6a'Cle, .l(aHblfHH:Te BpeMeHHH pa3JIHKH Bb3HHKBaT OT n b pBOHalfaJIHOTO 
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