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HKOHOMHYECKA I'PYTIA EHEMOHA

CUHETOBOJHA ITOJIHTHKA
O6ma paMka Ha PHHAHCOBO OTUHTaHE

Hxonomuvecka rpyna Enemona (I'pynara) npunara MesjyHapoaHuTe CTaHmapTv 3a ¢uHAHCOBO
otuuTane (MC®O), usmanenn or Creera no MEXIYHAPOAHH CHETOBOIHM cTaHnaptu (CMCC) u
PaiCHCHHATA 38 TAXHOTO NPHIAraHe, H3AancHu oT Komurera 3a passacHenme na MCOO (KPMCQO),
npuern or Erponedickns cwios (EC) u npunosxnv B Perry6mka Brarapua.

Ba3za 3a uirorsane

KoHconnnupanusT GUHAHCOB OTHET € H3rOTBEH B CHOTBETCTRHE C NPHHIMNA Ha HCTOPHYECKATA 1IEHA,
C H3KIIOYCHHE Ha OMpeneeHH (HHAHCOBY HHCTPYMEHTH M HaMepeHaTa CTOMHOCT Ha CTpajguTe Mpu
TIpHNArase 3a NbpBH ObT Ha MC®O.

Tozu KOHCONUOHpaH qJHHaHCOB OTYET € H3rOTBEH B CHOTBETCTBHE C NPpHHIHNE Ha TEKYLIOTO
HAYHCIISABAHE M OelcTRaloTo IpenanpHATHE.

IpHRNATH HA KOHCOIHAATAS
I'pynata ce creToH o JpyaxkecTBOTO-MaiiKka 1 AbIIECPHHUTE IPYIKECTBA.

HbimepHo apyxkecteo € Apy#ecTBO, K0eTo JlpymecTBoTO-Maiika Moxe na KOHTpOIHpa 4pes
onpeaensHe Ha (UHAHCOBATA My W ONCpaTHBHA TIOJIMTHKA, WIH MO OPYT HAYMH, B CTENEH KOSTO My
TI03BOJIABA A4 M3BIMYA WKOHOMMHYeCKa M3rofla ot AeifHocrta my. Haii-wecto YIIPAXKHABAHETO HA
KOHTpON € CBOPOBOAEHO ¢ MPHUTEKABAHE HA MOBEYE OT MOJIOBMHATA OT MpaBaTta HA IJIac B AaAEHO

IPYXKECTBO.

OryetuTe Ha NBINEPHOTO APYKECTBO MOAIEKAT HA IThIHA KOHCOJIMIAHMA OT MOMEHTa, B KOUTO
KOHTPONBT 6b/ie IPUI0OUT cdekTHBHO 0T JIpYKECTBOTO-MAMKA H Ce HIKIFOYBAT OT KOHCONUHUPAHHS
OTHET, KOraTo ApY>KECTBOTO MPEcTaHe a Ob1e KOHTPOAHPano oT J{pykecTBOTo-MaiKa,

Koraro e Heobxomumo, ca u3BBpuicHH Kopexkuum pekachdukalii Ha QHHAHCOBHTE NAHHW OT
MHMBUIlYalIHUTC OTHETH Ha NBUICPHHTE JPYHKECTBA C LEN YeIHAKBABAHE HA CYETOBOAHHTE MM
TOJTATHKH € NOJIMTHKATA Ha J[pyxecTBoTO-Matika.

Benuxn CBHIECTBCHH BLTPEIIHO-TPYIIOBH canjga H BBETPECIIHO-TPYIIOBH CACIKH H OpPOH3THYAHTIUTE
reyandy u saryﬁn Cad CTHMHHHPAHH B PE3VIITAT HA KOHCOIHAAUHOHHUTE POLEOypH.

HekouTponupainy y4acTust B AbIIEPH APYAECTBA CC ONOBECTABAT OTAEIHO OT cODCTBEHHS KanMTan
Ha ['pynara. YdacTHe1o Ha HeKOHTponmpamu aKUHMOHEPH C€ OlieHABa TIPU NBPROHAYATHOTO
TpH3HABAHE Ha OM3Hec KOMOMHALMATA [0 €IMH OT CIEOHWTE ABA HAYHHA: (1) no copasenmpa
CTOMHOCT MM (2) KaTO NPONOPLMOHATHHS Isi Ha HEKOHTPOJIMPAIINTE YYacTHA B CIIpaBeJ/IMBaTa
CTOMHOCT Ha pasrpaHHYHMHUTE HETHH aKTHBH Ha IPHAOGUBAHOTO ApyxectBo. U3bopeT Ha Meton 3a
TTEPBOHAMA/IHO OTYMTAHE HA HEKOHTPONHMpAIIMTE YYacTMs Ce TIPaBH OTACAHO NpH BCAKA GH3uec
koMOuHama. TIpr mocnensamo oneHsBaHe, CalIOTO Ha HECKOHTPOIHPAIMTE YIaCTHA CE Olpefens
KaTO KBM IIPBOHAHAIHO NPHU3HATOTO CalJo ¢e npubapy Je1a Ha HEKOHTPOIAPALIUTE aKUMOHEPH B
TIPOMEHHTE B COOCTBCHMSA KANMTal Ha ABLIEPHOTO APYXKecTBO. BeeobXnaTuus JIOXO[ ce pasnpeneis
KBM HEKOHTPOJHPAIIHTE Y4acTHA JOPM KOTaTO TOBA BONM JO OTPHUATEIHO CalIo Ha
HEKOHTPONHMPALIHTE YYACTHA.

Ilpn npunobHBaHETO MM HHBECTMIMMTE B JTbINEPHH TOPCANPHATHA C€ OTYMTAT II0 METOAa Ha
MOKYIIKaTa, KOMTO BKIIOYBA HNEHTHOMUMpaHe Ha npuaoGHUBALLKS, OmpenensiHe LieHaTa Ha
npuao6uBaHe W pasnpeleneHue Ha LeHaTa Ha MpuaobuBaHe MEXIy NPUACOHTHTE AKTHBH U MOETHTE
TacHBM M YCIIOBHM 3aibkenus. LlewaTa na npumoGuBade ce ompejens karto CBBKYIIHOCT OT
CHpaBeINBaTa CTORHOCT KbM JIaTaTa Ha Pa3sMAHATA, HA TIPENOCTABCHHTE aKTHRH, Bh3HHKHAIMTE W/
TIOETH 3aTBMKCHUA H KATIMTANOBUTE HHCTPYMEHTH, €MHTHDAHH OT NpPHIOOHBALMA, B 3aMfiHA Ha
KOHTPOJIa HaJl NPUN06HBaHNS, KAKTO H Pa3XOIHTe PSKO CBBLP3AHHM ChC CIETKATA. IlpesuinaBaneTo Ha
LeHaTa Ha NpuaoOuBaHe Haj Nena Ha NpHAOGMBAMA B HeTHaTa ClpaBeTHBa CTOWHOCT Ha
PasTPaHMMMUTE aKTWBH, NaCHBH M YCIOBHM 3aibDKCHHS Ha TPHAOOHBAHMA, ce OTYHTA KaTO
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penytauns. B cnyuad, ye ueHara Ha npupobuBaHe © NO-HMCKA OT gela Ha HWHBECTHTOpA B
CIIPABE/ITMBATA CTOMHOCT HA HETHMTE aKTHBH HA TIPUIOGMTOTO APYXECTRO, pasnHKaTa ce Mpu3HaBa
AVPEKTHO B OTYETA 3a BceoOXBAaTHHA OXO0.

Pemyraupmsra, sp3nukHana npu 6uzHec KoMOHMHaLWK ce TpoBepsARa 3a ofesneHka BEIHBAK [OTHINHO,
WIH NO-9E€CTO, aKO CLOMTHA HIM MPOMEHM B OBCTOSTENCTRATS JaBaT HHAMKALMH, Y€ T4 MOXKE 43 e
o0esneHeHa.

lpennpustid, B kouro I'pynmata uma 3HauyHTeIHO BIIMAHHE, HO HE€ H KOHTPOJN, Ca BKIOYCHH B
KOHCONWIMPARKA (PUHAHCOB OTHET KATO ACOLMHMPAHM JAPYHKeCTBa. SHAUMTEIHO BIHIHME & NpaBoTo Ha
ydacTHe BbB (UHAHCOBUTE M ONEPATHBHY PElIEHHS HA aCOLMHPAHOTO MPEANIPHITHE, HO HE H KOHTPOJ
BbPXY TE3H pelieHus.

Bu3nec xomOnnanun

ChbrnacHo m3HckBaHnATa Ha MC®DO 3 Buzrec KoMOHHaIMK, OusHec KOMGHHAIMATA € obeqMHgBaHe Ha
OTAETHH MPEANPUATAA MM OH3HECH B eHO OTYHTANIO CE IPY:KecTBo. B Crydaii, ue JpyXKecTBo
NpuoOHEa KOHTPOI HajJ APYTO JPYKECTBO, KOETO He TpeCTaBNABa OTAeneH busnec, obenHHABaHETO
Ha TE3H NIpyKECTBa HE Ce CUNTa 32 Ou3Hec KOMOHHALMA. BusHec KOMGHHALHMATA Ce OTYMTA o METo 2
Ha NOKYTKATa CHITIACHO M3HCKBAHMATA HA NPHIIOKHMHTE CTAHIAPTH.

Koraro B oryernu nepuonm cnen npuno6usanero na KOHTPOA B ABIIEPHOTO APY:KECTBO HACTBHIIT
TPOMEHH, B YIaCTHETO Ha J[pyKecTBOTO-Malka B ABLIEPHOTO APYKECTBO, 53 TOBa J1a Boau Ao 3aryba
Ha KOHTPOJ, NPOMEHHMTE C€ OTUMTAT KATO ONEPAIMH ChC COOCTRBEHMS KamMTan (T.e. onepauyu che
COOCTBEHHLMTE B KAYeCTBOTO MM Ha cobcreenmim). Tlpu TakuBa ofcTosTeNncTRa NPEHOCHHTE
CTOWHOCTM Ha KOHTPOJNHpAIIHTE W HEKOHTPONMPAWMTE YYACTHA Ce KOPHTHDAT, 3a [a OTpasdr
IIPOMEHHTE B OTHOCHTE/IHUTE MM YJacTHd B ABIIEPHOTO APYKECTBO. Beaka pasnuka Mexay cyMara, ¢
KONTO €€ KOpPUrMpar HEKOHTPONHPAIIHTE Y4aCTH, KAKTO M CIPABEAIMBATA CTOMHOCT HA ILIATEHOTO
WK TOTyYCHOTO BL3HATPAXCHHC, Ce NPH3HABA THPEKTHO B COOCTBEHMS KANMTAN M Ce OTHACH KEM
cobcTBeHMLMTE Ha JpyxKecTBOTO-Malika.

Koraro I'pynata msrybu komtponm REpxy cBoe ABLICPHO JPYIKECTRBO, nevanbara MnM 3arybara oT
CAeNkaTa Ce onpeicns Karo pasnukara mexay (1) ofwara cyma Ha ClpaBeljIHBaTa cTOHHOCT Ha
[I0y4€HOTO BL3HATPAK/ICHHE H CTIPABEJIABATA CTOHHOCT HA OCTATHYHMA AN B APYKECTBOTO U (2)
OTYETHATA CTOMHOCT Ha AKTHBUTE (BKI. DPENyTauMs), MACHBHTE H HEKOHTPOJMPAIOTO YY4CTHE HA
TIPOJATICHOTO JPYIKECTBO,

PYHKIOHOHANHA BATYTA M BAJYTA HA PEACTABSHE

ChriacHO 6BLArapckoTO CUETOBOAHO 3aKOHOJATENCTRO, I'pymara Bomm cBoeto cueroponctso u
H3roTBS (PMHAHCOBH OTYETH B HAIHOHAIHATA BanyTa Ha Penybnwka Bwirapus — 6narapckus IIEB,
KkoiTo or 1 sHyapu 1999 ¢ dukcHpan kbM eBpoTO npu kypc 1.95583 nepa = 1 epo. 3a I'pymara
(yskiHonanHata BamyTa e HalMOHANHATa Baiyra Ha Permybnuka Brarapus.

Hactosumar xoHconuaupan GpuHAHCOB oTYeT € TIPENCTaBEH & XHIISAM OBIrapckH Aesa (XH. JB.).

Onepanan B gyxnecTpanna saayra

Onepauuure 8 9yxnecTpaHHa BalyTa [rbPBOHAYANHO O OTYHTAT 10 OGMEHHHS Kypc Ha bearapckara
HapogHa OGanka (BHB) B meHs nHa chenkara. BanytnokypcoBuTe pasnuke, BL3HMKHANM TpH
YPEKIAHETO HA NAPUYHH NO3ULMK HIH NPH TPEH3YHCIISBAHETO MM 110 KyPC, PasiHyueH OT TO3H, IpH
[TbPBOHAMAIHOTO MM 34NMCBAHE, C€ OTYHTAT KATO (DMHAHCOBM NPUXOHM WM PAsXOIH 3a nepuoaa,
Tpe3 KOHTO BBIHMKBAT. [lapudHMTC NO3MLMM B uykIECTpaHHa BaJlyTa KBM JaTaTa Ha OTYETa 3a
(PHHAHCOBOTO CHCTOSHME Ca BKJIIOYEHH B TO3H (MHHCOB OTUET NO 3AKTIOYHTENHAS 0OMEHEH Kypce Ha
BHE.
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CueTOBOAHE NpeNOI0KEHHS H NPeNeHKH

Hsrorarero Ha uHAHCOB oTueT B choTBercTBHE ¢ MCDO HIHCKBA OT PEKOBOACTBOTO Jia TpaBH
TPCHICHKH M TIPE/IIONIOKEHHS, KOMTO 3ACATAT OTHETHATA CTOMHOCT HA AKTHBMTE, MACHBHMTE W
ONOBECTABAHETO HA YCIIOBHMTE AaKTHBM M NACHBHM KbM Jarara Ha (DMHAHCOBHA OTYET W OTYeTHATA
CTOHHOCT HA MPHXONMTE M Pa3XOAHTE TIPE3 OTYETHHS nepros. Belpexkn ue Tesu mpeuenku ce
OCHOBaBAT Ha HaW-HOOPOTO mNO3HABAHE HA PHKOBOACTBOTO OTHOCHO HACTOALHUTE CHLOMTHE B
IeHHOCTH, IEHCTBHTEIHHTE PE3YITATH MOTAT 4 Ce pasiHYaBaT OT Te3H HPELEHKH.

KpHTH‘-IHHTe CHCTOBONHU IIPELIEHKH W OCHOBHH H3TOYHHIIH HA HECHIYPHOCT IIPH M3BEPILIBAHE HA
CHCTOBOIHH ITPELICHKH €A OIMOBECTCHH no-1oy.

HmoTH, MAIIHAH H CHOPHKENHT

HmotuTe, MallkuKTe M CHOPLKEHHSTA Ce IPU3HABAT ITHPBOHAYAITHO [0 [[eHA Ha npuaobuBaHe, KOATO
BIJTIOYBA IOKYIHATA [IEHA M IPEKHTE Pa3XOAM, BKIIOYHTETHO MHTA H HERB3CTAHOBHMH AaHBITH BBPXY
TOKYTIKATa, CNeJ NpuChajaHe Ha ThProBCKH OTCTHIKM. MMOTHTE, MALIMHHTE M CHOPBKEHHATA Ce
OTYHTAT MO LICHA Ha NPUACOKBAHC, HAMANIEHA C HATPYNAHATA AMOPTH3AIMA 1 3aryOuTe oT 00e3leHKa,
aKo MMa TaKHBa.

PBBXOL[HTC, BBE3HHKHATIY Clie]] BEEEXKIaHe Ha ,I[‘]:J'[I'O‘Tpa.ﬁHIfITe 4KTHBH B eKCIIoaTallus, KaTo pasxonu
3a pCMOHTH H NOAAPBIKKA, ¢C OTYMTAT B OTYETA 34 BCCODXBaTHHS AOX0[ 3a TICPHOJMA, B KOHTO ca
BBE3HHKHAJIH, OCBEH aKO HE YBENIHYARAT [1OJIE3HHUA KUBOT HA AKTHUBUTE.

Pasxojrre 3a npunobueane Ha MMOTH, MAUIVHY U CHOPBKCHAS TIPESICTABIISLRAT ABJITOTPAHHH AKTHBH
B TPOLSC Ha M3rpOXJAHE M Ce OTYHTAT NO CebecToHHOCT. Te3H pasxomy BKIIOHBAT PA3XOAMTE IO
H3Tpax/iane Ha HMOT2 M CHOPLKEHHATA H IPYTH NPeKH pasxomM. Pasxoawre 3a npupobusane ma
HMOTH, MaMHA U CROPLKCHHSA HE Ce aMOPTH3HPAT, A0KATO CHOTBETHHTE AKTHBM HE CE& 3aBBPLIAT H
BLBEJAAT B €KCIUIOATAIIMS.

AxTtuBuTe Ha I'pynara ce amoprusupar 4pe3 TpPWIAraHe HA JIMHEHHMS MeTod Ha aMOPTH3aIIHs.
TlonesHuAT KUBOT Ha OCHOBHUTE KJACOBE AKTHMBHM KbM 31 nexemBpu 2013 wu 31 nexemspu 2012 e
KaKTO ClIeNBa:

AKXTHBY IMonezen xueoT

(rojuiny)
Crpann Or45r.mos5lr
Marman Or5r.ao7r.
O6opyasane Or5r.mo7r.
CromianckH uHBEHTAp OT5r o 10T.

AXTHEH, TIpUIOGHTH O TOroBOp 38 (MHAHCOB JIM3MHI CE aMOPTUSHPAT Npe3 NEPHOAA Ha TeXHUs
OYaKBaH IONE3eH JKMBOT HA ChluaTa 6asa, KAKTO M COGCTBEHHMTE AKTHBH, WIH KOraTo CPOKBT Ha
JIH3HHTOBHA AOTOBOP € NO-KPATBK OT IIOIC3HMSA KHBOT Ha aKTHBA — 34 CPOKA HA CHOTBETHHS JIMZHHIOB
AOrOBOp, aKO HAMA Pa3yMHO OCHOBAHME [a C€ CYHTA, 9¢ COGCTBEHOCTTA e 6bae npumobuTa B Kpas
Ha JIH3HHTOBHA CPOK.

Ieuanbure wnu 3ary6ure, BB3HMKBAINM TIPH NPOAAX6a HA MMOTH, MAINMHH HIH CLOPBXKEHHH, Ce
OMPE/ICIIA KATO pas/IMka MEKIY MOCTHILIEHHATA H GanaHcoBaTa CTOMHOCT Ha NPOJAACHMTE aKTHEH, U
ce NPHU3HABAT B 0TYETa 33 BCEOOXBATHMS 10XOS,.
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HBaBecTHMHOHHH HMOTH

Hnpectuumonnure uMoTH Ha I'pynara NpencTaBnaBaT 3eMH H Crpafi COOCTBEHOCT Ha IPYKECTBO ChC
CTenHaHa MHBCCTHLHOHHA HEJ, KOMTO Ce NBPKAT ¢ 1) OJydaBaHe Ha MPHXOAM OT HAEM MM 32
npozax6a Ha HO-BHCOKH IIEHH.

WHBECTUIIMOHHHTE MMOTH C€ OLICHABAaT ITHPBOHAYANHO MO Cce0ecTOHHOCT, BKIIOYRAINA II€HATA Ha
NpUROOHMBaHE, KAKTO M BCHYKH NPEKH PasxXold, KOMTO KacasT NpHAOOHBAHETO HA HMOTHTE.
[Tocnenpainure pasxoAd, CBbP3aHM C HHBECTHLMOHHMA HMOT, KOMTO Bede e OWa MpH3HAT, ce
npubasaT keM Ganancoeara cyma Ha HHBECTULIAOHHHA HMOT, KOTATO € BEPOATHO, Y€ NpeIpHITHOTO
me ToAyyH OBEIH MKOHOMHYECKH H3IOIM, HAJBMINARAIIN NbPBOHAYATIHO OLEHEHATA HOPMAa Ha
€(eKTHBHOCT Ha CHINECTBYRAIINA MHBECTHLMOHEH UMOT. BeHMKM ApYTM nocneisamy pasXoiH ce
TpH3HABAT KATO PasXO[H B EPHOA, B KOHTO ¢2 Bh3HUKHAIH.

ITocaenBaloTo OLEHABaHE HA HHBECTHLMOHHHTE HMOTH C€ M3BBLPLIBA KATO CE M3IIOJI3BA MOAETET Ha
CIpaBeJ/IMBATA CTOMHOCT, N0 KOHTO ce olleHABa EIHH HHBECTHIMOHEH MMOT Clle]] MbpBOHAYAITHA
OLEHKA M0 IeHa Ha NPHAOOHMBAHE, KATO NPOMEHHTE B CHOPABEJIHBATA CTOMHOCT CE IPH3HABAT B
OTYeTa 3a BceoOXBaTHUA JOXO.

HemaTepranan akTHBH

CodryepsT 1 NHIIEH3HHTE Ca TJABHHTE KOMIOHEHTH, KOHTO ChCTABIABAT HEMATEPHATHHTE AKTHBH.
HeMarepnanuure akTHBH ca OLEHABAHH MHPBOHAYANHO IO LieHA Ha NpuaobuBane. Hematepuanuure
AKTHBH C€ MPH3HABAT, ako B ObJElNe € BEepOATHO Aa CE TONTYYH MKOHOMHYECKATa H3rONa, KOATO e
CleACTBHE OT IIPUTEKAHWETO HAa AaKTHBA, M CTOHHOCTTA HA aKTHBA MOXe Aa ObJe OlEHEHA
nocropepHo. CleA IMbPBOHAYATIHOTO [IPHIHABAHE, HEMATCPHANHUTE AKTHBU CE ONEHABAT MO LIEHA HA
npuaoGuBaHe MUHYC HATpYNaHa aMopTH3aLMa  3aryGH oT obesuenka. HemaTepuanHuTe akTHBH ce
aMOPTH3HMPAT 3a MOJIE3HUs CH JKHBOT Ype3 HAMON3BaHe HA JIHHEH 1A MeTo .

TIoNMe3HUAT XUBOT HA OCHOBHMTE KacoBe aKTHBH KbM 31 nexemspu 2013 u 31 nexemepu 2012 e
KaKTO cleaBa:

HemarepranHn akTHEH [Mone3eH XKHUBOT

(ropunmn)
Cogryep 7
JInneHsH, NaTeHTH, THPTOBCKH MapKH K IIpaBa 17

AKTHBH 110 DPOYYBaHE H ONCHKA HA MHHEPAJIHH PecypcH

AKTHBHTE 10 TIPOYYBAHE K OLEHKA HA MHHEDAITHH PECYPCH IPEACTABNIABAT PazXojH TI0 NPOy4YBaHE H
OLICHKA, CBBP3aHH C OTKPHBAHETO HAa KOHKPETHH MHHEDAIHH PECYPCH H CE OTYMTAT B CHOTBETCTRHE C
MC®O 6 AkruBH no npoydBaHe W OLEHKA Ha MHHEpaiHW pecypcH. Te3w akTHBH Ce OTHHTAT [0
cebecToHHOCT, MMHYC HaTpylaHa aMopTH3saums U 3aryba ot obesrieHka.

I'pynara kanmTaii3Hpa pasxOAuTe NO aKTHBHTE IO MPOYYBAHE H OLCHKA HA MMHEPAIHH PECYPCH OT
llatara Ha MOJy4YaBaHe HA IMpaBo 33 NPOy4YBaHe JOKATO CTaHe PBR3IMOXHO fAa ObaT JoKasaHu
TEXHHYECKaTa H3ITBIHEMOCT M THPrOBCKATA NMPHICKHMOCT Ha MMHepasHus pecype. Clien Tasu nara
I'pynata pexnacudwumpa akTHBHTE IO IpOydBAHE M OLEHKA HAa MMHEPAIHH PECYPCH KATO
HeMaTepHaHH AKTHBM H 3aM04Ba Ja 'M aMOPTH3HPa Ha 6a3a Ha 04aKBAHUS MM I10JIE3€H )KHBOT.

AKTHBHTE IO NPOYYBaHE M OLEHKA Ce NPCLCHABAT 3a HAIMYHE Ha 0be3LCHKa, koraTo ¢akTH H
obcToaTencTra moackaspar, 4e fanaHCcOBaTa CTOMHOCT HA aKTHB 10 NPOYYBAHE M OIESHKA MOXKEe Ja
HaJBUINABA HErOBATa BB3CTAHOBHMA CTOHHOCT.

Obe3nenxa Ha HMOTH, MAITHHH H ChOPBXKEHHAS H HEMATEPHAIHA AKTHBH
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Ha Bcaka naTa Ha W3rOTBAHE Ha OTYETA 32 PUHAHCOBOTO CHCTOAHHE I'pynara uspbpiusa mpernen Ha
GanancoBara CTOHHOCT Ha HMOTHTE, MAIIHHHTE W CHLOPBKEHUATA, H HEMATEPHATHHTE AKTHBH, 33 12
OnpeleNyl JianM ChINECTBYBAT HHIMKALMH 3a HACTHNMNA 00e3lEHKA. AKO CBHIIECTBYBA TaKaBa
HHIMKAIMSA, C€ ONMpPCACIiE BB3CTAHOBHMATA CTOMHOCT HA AKTHBA, 33 Ja €C ONpeleiM pasMepa Ha
sarybara or ofe3lieHKa, aK0 HMa TakaBa. B cayual, ue He € BB3MOXHO 14 ce onpezena
BB3CTAHOBHMATA CTOHMHOCT HA OTAENHHMA aKTHB, I pymara ompeens BB3CTAHOBHMATA CTOMHOCT Ha
€IMHHLATa, TeHepHpala NapHiyHH IOTOLH, KbM KOATO aKTHEBT IPHHAIENKH.

Hematepuaniu akTHBH ¢ HeolipefeieH INOJe3eH KHBOT M HEMATEPHAIHH aKTHBM, KOMTO HE Ca Ha
pasNoJiokeHHe 3a [IONI3BaHe, C& TECTBAT 3a 00e3LEHKA eXEroJHO M ChLUO TaKa, KOTaTo ChIIECTBYBa
HHIMKALMA 334 00e31cHKA HA AKTUBA. '

BricraHorHMaTa CTOMHOCT € NMO-BMCOKATA OT CTPABEIMBATA CTOMHOCT, HAMAEHA C pa3sXOIMTe 33
npopaxba U cToliHOCTTa B YmoTpeGa. Ilpu oueHsBaHe cToHHOCTTA B ynotpe6a, ouaksaHuTe Gbaeiy
NapH4HH NOTOLM Ce AUCKOHTHPAT A0 HACTOAINATA HM CTOMHOCT 4pe3 AUCKOHTOBA CTABKA MPEIH
AanpuHO obmarade, KOSTO OTPa3sBa HAacCTOAINATAa Ma3apHa OLGHKa Ha CTOMHOCTTA HA MapuTe H
crienMUHHTE 33 AKTHBA PUCKOBE.

AKO BB3CTAHOBUMATA CTOHHOCT Ha aKTHB (WM FeHEPHpALlla MAPHYHK TIOTOLH €THHHIEA) € MO-Maka
ot GanaHcoBaTa My CTOHHOCT, TO TOC/eHATa C¢ HAMAABA 0 BL3CTAHOBMMATA My CTORHOCT. 3ary6a
oT obeslieHka ce NPH3HABA He3a0aBHO 3a PasXofl, OCBEH 4KO CHOTBETHHAT aKTHB Ce MpEeHACH MO
MpeolieHeHa CTOMHOCT, B KOHTO ciy4ail 3arybara or o0e3leHKa ¢e CYMTA 2a HaMajcHHe Ha
NPEeOLeHKATA.

B ciy4aii Ha Bb3CcTaHOBABAHC Ha 3ary6aTa OT obe3ieHka, GalaHcoBaTa CTOMHOCT HA aKTHBA (WIM Ha
©AWHAUATA, TCHepPHpAIla NapUYHK NOCTBHILICHHMA) C& YBEW4YaBa IO NMPOMEHEHATa My Bh3CTAHOBHMa
CTOHHOCT, HO Taka, 4¢ HamalleHara GanancoBa CTOMHOCT [ja He NpeBHINaBa (ajaHCOBATAa CTONHOCT,
K0ATO 6H Guiia onpe/eneHa NpH NONOKEHHE, e B NPEAXOJHHA NEPHOAH He e Gina npH3HaBaHa 3aryba
OT obe3lieHKa 32 NaJeHHA aKTHB (TEHEPUpAIIA MAPHYHK OTOUM eAMHMIA). BricTaHOBsBaHETO Ha
saryba or ofesleHka ce NPH3HaBa BeJHAra KaTO IPHXOM, OCBEH aKO ChOTBETHWAT aKTHB C€ [PEHAC
TI0 NMpEeOLeHEHa CTOHHOCT, B KOMTO CiTydail Rh3CTAHOBABAHETO Ha 06E3LEHKa Ce CYNTa 33 YBETHUEHHE
Ha NpeoleHKaTa.

HnBecTHNEH B aCONHUPAHA NPeANPHIATHS

AcouuupaHo peANpHATHE € TOBa, BEPXY koeto ,EHeMoHa” AJl, NpAKO HJIH KOCBEHO IOCPE/ICTBOM
€HO WIIK NOBeYE AbLIEPHH APYKECTBa, YIPAOKHIBA 3HAYMTETHO BIHAHHE, HO KOETO HE NMPEACTABIIABA
ABIIEPHO TIPCANPHATHE WIM CBBMECTHO KOHTPOJIMPAHO NPEOIpPHATHE. 3HAYWTENHO BJIHSHHE
NPENCTaBnABa NpaBOTO HA yYacTHe [pPM B3EMAaHETO HA DPEUICHHA, CBBP3aHH ¢ (DMHAHCOBATA U
OnepaTHBHATA MOJMTHKA HA aCOLMHPAHOTO MPEINPHATUE, HO HE € KOHTPOJNI MM ChbBMECTEH KOHTPOJI
BBPXY Ta3H NOJHTHKA.

B HacTosMa xoHCONMUIMpaH GuHaHCOB oTyeT EHeMoHa AJ] OTuWTa MHBECTHLHM B ACOLMHPAHH
MPCANPHATHA 110 KAITHTATOBHSA TIOAXON, T.€. OTYMTA Je/la Ha NeuanOuTe 1 3arybuTe Ha acONMUPAHOTO
JPYXKECTEO.

MaTepnajHu 3anacu

MaTeplfIaJ'[HHTe 3amacH c€ CBLCTOAT OT MaTepHalld, roTOBa NpOAYKIHA, CTOKH W HE3aBLPLICHO
MpOH3BOACTBO.

MarepuanuuTe 3anacH ce OLEHABAT IO MO-HMCKATa OT LEeHATa Ha Npuao0uBaHe/ceGecTOMHOCTTa M
HEeTHATa peanusypyema CTOHHOCT. lleHaTa Ha mpunobKBaHe BKIIOYBA IOKYIHATA LIEHA, Pa3XOJHTe 3a
npepaboTka, KaKTo M APYrH PasxOjH, KOUTO BH3HUKBAT BLE BPL3KA C NOBEXKIAHETO HA MATEPHAIHATE
3amacu 10 HaCTOAIIETO MM MECTONONOXEHHE M cheTosHMe. HeTHara peammsupyema cToHoOCT e
npeanonaraeMaTa NPoAKH LeHa, HaMaleHa ¢ BCHYKH Pa3xo/M 38 JOBBPIIBAHE H Pa3XOANTE, KOUTO
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Ul¢ BBSHUKHAT TIIpH MapkeTHHra, npojaxbara W pasmpocrpanenuero. I[loTpeGnenmeTo Ha
MaTePHAJITHATE 3aaCH Ce H3BBLPLIBA 110 METOAA ,,[TbPBA BXOAALIA - ITbPBA M3XOAAIIA®.

IIpu BHOC Ha MaTepuaIH ce H3N0N3Ea OGMEHHUAT KYpC OT JATATa Ha H3AaBaHe Ha taxrypara.

Jdoxoan HA mepconana

Cobraacuo MCC 19 Joxoau Ha nepconana, I'pynara NPU3HABA 3a0bIKEHUs 3a oDe3lueTeHHs Mpu
NEHCHOHHPAHE, KOHTO C¢ W3YHCISBAT OT JMUEH3MPAaH aKTioep Ha (asara Ha KpeJMTHHA METo[ Ha
MpOrHO3HMTE CAMHMIM. CyMara, OTY4ETEHAa B OTHETA 3a ()MHAHCOBOTO CHCTOAHHE, npeacTaBisaBa
HAacTOAIATA CTOMHOCT Ha IBATOCPOYHHMTE 3aJblDkeHMA Ha Ipynata 3a obexmeTenus 1pu
NEHCHOHUPAHe.

JIn3gHr

HaneH JM3UHIOB JOroBOp ¢¢ KIacHGUUMpa KATO (PHHAHCOE IM3HHT, aKO NIPEXBBPIIA O CHIIECTRO
BCHYKH PUCKOBE W H3TOJIM OT COOCTBEHOCTTa BBPXY aKTHBA. Beeku Jpyr nHHHT ce K1acupuuupa
KaTO OlICPaTHEEH JTH3HMHT.

DunanCog ruzunz

B HavaioT0 Ha IM3MHIOBMA JOrOROP (PMHAHCOBMAT JIM3HHT G MPH3HABA KATO AKTHE HA I'pynara B
pasMep, KOHTO B HA4aNoTO Ha JH3HHTORHA CPOK € PAaBEH HA MMO-HHCKATA CTOHHOCT OT CHpaBeIIHBaTa
CTOMHOCT Ha HAeTaTa cCOGCTBEHOCT H CEralHaTa CTOHHOCT HA MUHUMATHUTE JIH3UHIOBH NNAmaHus,

C‘LOTBETCTB&HJ,OTO 3aABJDKEHHE KBbM JHM3WHTOMATENS C€ OTUHTA B OTYETA 3a (IJHHaHCOBOTO ChTOAHHE
KaTo 3adbJLKCHHE NO (])PIH&HCOB JIH3HHT.

JIM3uHroBHTe MNALIANMA ce  pasHpenesAT MEXIy GHHAHCOBHM pasxoJ W HaMajJeHMeTo Ha
HEH3MTATCHOTO 3ab/IDKCHHE, Taka 4¢ Ja Ce MONYYM MOCTOAHEH MEPHOAHHYEH JTHXBEH MPOLEHT MO
OCTaTBYHOTO CAJLAO Ha 3aIbIKCHHETo. PHHAHCOBHTE Pa3XOH Ce NPH3HABAT JHPEKTHO B OTHETA 3a
BCceoOXBaTHHA JOXO/I.

Onepamusen auzunz

JInzuHroBMTE I1anfaHug 1o onepaTHBEH JJH3IHHT C¢ TMIPH3HABAT KaTO pa3xoJ B OTYETA 3a BeeoOxBaTHMS
JOXO[J IO JIMHEHHHUA METOI 34 LEJIHSA CPOK Ha JIH3WHTOBHA AOrOBOP, OCEEH aKO JIPYra CHCTEMHA Gasa
HE € NpeACTaBHTEIIHA 3a BPEMETO, Ipe3 KOETO I’IOTPCGPITGJ'IHT NOJI3Ba M3TOAMTE OT HAETHA AKTHB.
YenosHHTE Pa3xoJH 34 HacM Ce NMPHU3HABAT KATO pa3xol, B Iepuoaa, B KOUTO BH3HHKBAT.

Korato ce nonmyuarar cTumyu npu forosapsane Ha onepaTHBEH JIH3MET, Te ce NIPU3HABAT KATO MACHB.
O6mara monsa oT CTHMyNHTE ce NPH3HABA KaTo HAMAJEHHE Ha pa3XxoliuTe 3a HAEM IIpe3 CpPOKa Ha
TM3WHra Ha JuHcHha 6a3a, OCBeH ako Apyra cuctemHa Gasa He mpeacTaps pasIpeieIeHHeTO BhB
BPEMETO HA NOJI3NTE 33 JIM3HHIONONYYaTess OT H3MOI3BAHETO HA JTM3HHIOBHS AKTHB.

IIposn3nn

IlpoBu3uu ce npusHaBart, koraro ['pynara MMa HacTOAUM 3aTbIKCHIS (ipaBHO waK KOHCTPYKTHBHO)
B pe3ysTaT Ha MHHANIO CHOHTHE, HMa REPOATHOCT 3a IOTACABAHE HA 3aILIDKCHHETO Aa e Heobxoaum
IIOTOK, CBABPXKALI MKOHOMHYECKHM TMON3W, H MOXe jAa ObJe HanpaBeHa HaACKIHA OLEHKA Ha
CTOMHOCTTA Ha 3a0bIDKEHHETO.

CroifHOCTTa, NpU3HATAa KATO NpPOBM3U#, € Haii-1o6para NPUONM3HTENHA OLCHKA Ha paszxonure,
HeOOXO/MMH 33 TIOKPHBAHE HA CETalllHOTO 3aIb/DKEHME KLM AaTaTa Ha OT4YeTa 3a ¢dHHaHCOBOTO
CBCTOAHHUE, KaTO C€ B3EMaT NPEABHI PHCKOBETS H HECHTYPHOCTHTE OKONO 3albJuKEHHeTo. Koraro
NpOBH3USA C€ M3MEPBA C IAPHYHKWTE TMOTOLM, ONpEAeNieHd 34 TOracABaHETO HA CEraliHOTO
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3aAB/UKCHHE, TO OanaHCOBATa CTOMHOCT Ha NPOBM3MATA NIPEACTaBIIfABA HACTOALNATA CTOMHOCT Ha
MAPAYHHTE IIOTOLIH.

Korato 3a Hikod WM BCuukM HKOHOMHYECKH M3TOOH, CBBbP3aHH ¢ YpEeXOaHETO Ha 3abBIDKCHHE, Ce
O4aKBa na 6’1:,IlaT BB3CTa@HOBCHH OT TpeTa CTpaHa, B3eMaHHATA Ce TIPH3HABAT 38 aKTHB, aKo e CHI'YpHO,
4C BB3CTAaHOBEHATA CyMa Lie C& MNMOAYYH H B3eMaHHATA MOIaT jia GT:,I[aT H3MEPEHH HAOCKIHO.

dansun

HALIKAMATE JAHBLUM Ce M3YMCIBAT B CHOTBETCTBHE ¢ GLIArapckOTO 3aKOHONATENICTEO. JdaHBKBT
BBPXY NMeuantara ce H3uMcIsBa Ha Gasa obnaraema reganGa, KaTo 3a HenTa (bHHAHCOBHUAT pe3ynTaT ce
npeobpasyea 3a onpejeNeHM NPHXOAHO-PA3XOIHH MO3MITHH (KaTo aMOPTH3ALMs, TIPOBU3HH, JIUIICH H
HEYCTOHKH U IPYTH) B CHOTBETCTBHE ¢ GBArapcKoOTO JaHBEYHO 3aKOHONATENICTEO.

OTcpouennTe NaHBYHH NACHBH C& OTHMTAT 38 BCHYKH BPEMEHHH PA3NHKH, TONIENKAIA Ha JaHbYHO
obiaraxe, OCBel B CTyuawTe, KOraTO EB3HMKBAT OT IThPBOHAYATHOTO OTUMTAHE HA AKTUE WM MACHE
TPH CAENKA, KOATO KBM MOMEHTA Ha U3BBPLIBAHE HE NaBa OTPAXKCHHE HUTO HA CYETOBOIHATA, HUTO Ha
JaHbyHaTa nevanba (zaryba).

OTcpoueHMTEe NaHBYHHM 4KTHBH C€ OTUMTAT 33 BCHYKH BPEMEHHM DasIMKH, IMOJICKAITA Ha
TIpUCTIA/IARC N0 CTETIEHTA, /10 KOATO € BEPOATHO A1a MMa Graeula obaraema newanta, cpeiny kosro aa
CC H3BBPINAT CHOTBETHHTE MPHCIIAAAHHA TIO OTCPOYEHH NAHBLYHM AKTHBM. TOBA HE ce OTHACH 3a
CllyHauTC, KOraTo T¢ BB3HMKBAT OT NbPBOHAYANHOTO OTHMTAHE HA AKTHB WIM TIACHMB NIPU CHENKA,
KOATO KbM MOMEHTA Ha W3BBPIIBAHE He [aBa OTPAKEHHE HUTO HAa CYETOBOHATA, HUTO Ha NaHbYHATA
nedanba (3aryGa).

TCKYH.II/ITC H OTCpOYEHH JAHBLH CC NMPH3HABAT KaTo NPpHXOA HIH pa3sXxond H ce BKIIOYBAT B HETHATA
neyanba 3a IEpHOJa, OCBCH B CIYYaHTe, KOraro Te3H JaHBLH BBIHUKBAT OT CACIKA LTH C’bﬁHTI/IG,
OTHYETCHH 3a CHIIMA WIH pa3nuyeH NepHoa AUPEKTHO B COOCTBEHHA KaITHT: all. TGK}’I.[[I’ITG H OTCPOYCHH
AJaHBLH CC HaYUCIABAT HIH NPHCIAAAT JAHPEKTHO OT coDCTBEHHS KaITUTall, KOraTo TE3H AaHBLH ce
OTHAaCAT 38 MO3UIIHH, KOUTO C& HAYHCIABAT HITH NpUcnagaT B cobCcTBEHHS KanuTal.

PHAAHCOBH HHCTPYMEHTH

©HHAHCOBHTE MHCTpYMEHTH Ha I'pynata Bmousar Napy4HH cpencTsa B 6poli 1 B 6aHKH, TLProBeKH
M JpYTH B3CMaHHWd, TPEJOCTABEHM H TMOAYYCHH 33€MH, TBPrOBCKA M JPYTH 2ab/LKEHHS.
PproBopctBoto  Ha I'pymara cuura, we CNpaBefiMBaTA CTOWHOCT Ha  ()HHAHCOBHUTE
MHCTPYMEHTH ¢ Gnu3ka A0 GanaHcoBaTa MM cTOHHOCT. CHpaBeiMBa CTOMHOCT & Ta3H, 32 KOATO
aKTHB MOMe Ja OBble pa3MeHeH WIH macB fa Gbue ypeneH, Mexay MHQOPMHUPAHH U HE3aBHUCHMH
CTPaHH B CNPABE/JIMBA H HCNPHHYAUTETHA C/IENKA.

HHpecTHUMHTE C¢ NpU3HABAT W OTNMCBAT HAa [aTaTa HA THPLyBaHe, KbIETO HOKYIIKAaTa WK
nponax6ara Ha MHBECTHLIHA C& OCBHIIECTBABA YPE3 AOTOBOP, HHHTO YCIOBHS MIMCKBAT IOCTABKATA Ha
MHBECTHULMATA B DAMKHTE Ha ONPEJINICHHA OT CHOTBETHUA T1A3ap CPOK, M MTBPBOHAYAHO e OLIEHIBAT
0 CMpaBe/IMBA CTOHHOCT, HETHO OT Pa3XOAMTE IO CAENKATA, ¢ M3KIOYEHHE Ha Tez ¢bHHaHCOBH
AKTUBH, KIACHQHIMPaHH 110 CIPAaBEATHBA CTOHHOCT B Meuantara Wik 3ary0aTa, KOMTO I5PBOHAYAIIHO
€€ U3MEPBAT M0 CTIPABEINIHBA CTOHHOCT.

Dunancoeu axmiteu

DHHaHCOBHTE aKTHBH Ce KIACH(pUUHpPAT B CIICNHHUTE CHeLM(pHIHM KATeropuu: ,,MHAHCOBH aKTHBH,
OTHHTaHK N0 CNpaBeJ/IMBa CTOHHOCT B eyanbara WK 3ary6ara”, »HHBECTHLIHH, NbP3KAHH 10 Nagex”,
~(OHHAHCOBH AKTHBHM HA pPaslOIOXKEHHE 3a npopaxba”™ M ,3aeMH M B3emMaHHA”. Kiacudwukanpsra
3aBUCH OT THMA WM HeATd Ha (HHAHCOBHTE AKTHBH M C€ OMNPCIEss NPH IIBPROHAYAIIHOTO WM
NpH3HABAHE.

ThpropcknTe BleMaHHA, 33€MHTe W JPYrMTE B3EMAHHA, KOMTO HMAT uxcupanu wnu onpexemimu
TIalAaHAs, KOMTO HE Ce ThPTYBAT HA 4KTHBEH 11a3ap, ce KIACH(QUIMPaT KaTo ,,3a€MH M B3eMaHHA",
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Hagutmn CPEJCTRA H NapHYHY EKBUBAJIEHTH

IapuunnTe CpeacTBa BKIOMBAT MapHyYHuM CPEACTBA B GpOH M MO CMeTKH B GaHiu, T pynara cuuta
BCHYKHM BUCOKONHKBUIHY (PHHAHCOBH HHCTPYMEHTH C MATYPHTET 3 MECela WK MO-MAanko 3a NapHYHK
eKBUBANEHTH. 3a LEIMTe HA OTYETA 32 NAPHYHWMTE MOTOLH, NAPHYHHTE CPEACTBA W EKBHUBAJCHTH
BKIIHOYBAT NAPUHH CPEACTBA H NAPHYHH CKBUBAIIEHTH, KAKTO € OIHCAHO TTO-rope.

3aeMH ¥ B3eMaHHd

3aemuTe 1 B3eMaHMATA CC OLEHSBAT 10 AMOPTH3HPAHA CTORHOCT 4pe3 METONA Ha e(heKTHBHATA JIMXBa,
¢ HSKIKOYCHHE Ha TEKYINMTE B3CMaHHA, KbAETO NMPU3HABAHETO HA JIMXBATA OM GHIO HE3HAYHTETHO.
IIpenocrapenute 3aemn ot I'pynata u B3emMaHMATa IO (uHaucupane Ha HeHHOCTH 3a eHepruiiva
ChEKTHEHOCT ca IIpENCTABEHH Ca TIPEICTABEHH B OTHETa 3a (uHaHCOBOTO ChCTOAHME KaTo
»I1peocTaBeHy 3aeMH M B3EMaHuA”, A THPTOBCKHUTE B3EMaHHS — B » I BPTOBCKH M IPYTH B3eMaHus”.

Tepropekute W ApyrM B3eMaHHWd ca NPEACTABEHH 10 TAXHATA HOMHHATHA CTOMHOCT, HamaneHa ¢
eseHTyanHa 3aryba or oGesuenka. Ha Gasa ma mpervien Ha BICMAHHATA KbM Kpas Ha TONMHATa ce
M3BbPLIBA NPereHKa 3a 3aryOH oT obe3ueHKa u HechOHpaeMocT.

OHHAHCOBHM aKTHBM, OCBCH TaKHBA, OTMMTAHH TI0 CHOPABEAIMBA CTOWHOCT 4ype3 Ieuanbata WM
3ary6ara, ce NPeNEHABAT 32 HAIMYHE HA HHAMKALMH 33 ODE3LEHKa KbM Jarata Ha H3TOTBAHE Ha
(punancoBus oTueT. MHHAHCOB AKTHB Ce CYMTA 3a OGE3NEHEH CAMO TOTaed, KOraTo ChIIECTBYBaT
OOCKTHBHM [OKa3aTe/CTBA, 4C B Pe3yITaT Ha €IHO WIH [IOBEue CBOMTHA, HACTHIIANM creq
IITbPBOHAYAITHOTO MY NPH3HABAHE, OYAKBAHUTE NMAPHYHH ITOTOLH CA HAMAJTE/IH.

3a onpesenenu Kateropun (HHAHCOBM aKTHBH, KATO TBPrOBCKH B3€MaHMA, AKTHBH, 32 KOWTO Ce
NMpeneHsBa, Ye He ce 06e3LeNsBaT WHIHBHAYAIHO, ca MOC/EABAIIO MPELeHABAHH 3a obe3lieHKa Ha
KonekTHBHA Oa3a. OGeKkTHBHM Jl0KasaTencTRa 3a obesleHKa Ha NOPT(QeHn OT B3eMaHHMs MOXke ga
BKMIOYBA MHHal OmMT Ha [IpyXecTBoTo no chOHpaHe Ha TMUIAMAHMA, YBelM4aBaHe 6pos Ha
3aKBCHENUTE ILIANaHHA B nopTeiina 3a MOBeue OT CPeIHHA KPEAWTEH neproy or 180 IHH, KaKTO H
HabImoaBaHK NPOMEHH B HALMOHATHUTE MM MECTHHTE MKOHOMHUECKH YCJIOBHS, KOHTO Ca CBhpP3aHH
¢ MPOCPOYBAHETO HA B3€MAHMATA.

3a (HHAHCOBM AKTHBH, OTHHTAHM N0 aMOPTH3MPAaHA CTOMHOCT, CTOMHOCTTA HA 3arybara oT 0Ge3nenka
© paznvkaTa Mexy OanaHcoBaTa CTOMHOCT Ha AKTMBUTE H HACTOSIIATA CTOMHOCT Ha OYAKBAHITE
Oblewny napHuHH NOTOLH, AHCKOHTHPAHH C IThPBOHAYAIHMS eheKTHBEH JIMXBEH MPOLISHT.

DUHAHCOBH aKTHBM Ha PAsIOIKEHHE 34 ngo,gaxcﬁa

DHHAHCOBHTE aKTHBY HA DA3NONONKEHHE 33 MPOZaKGA ca Tesm (MHAHCOBH AKTMEHW, KOHTO HE Ca
AbpkaHH OT ['pynara 3a TeprysaHe, 0 najex H He NpeACTABIABAT KPE/TUTH H B3€MaHHA, Bb3HHKHAIH
IbpBoHaYaTHO B I'pynata. ®duHaHCOBHTC aKTMBM Ha Pa3MONOKEHHE 33 nponaxba npeacraBnaBar
NPHAOOKTH KOMIIEHCATOPHH HHCTPYMEHTH, KOHTO ce Tepryear Ha Brarapckara ®onmora Bopea.

C u3KiioveHre Ha (UAAHCOBUTE AKTMBM Ha PAMONOKEHHE 32 Hpoak0Oa, ako B MOC/EABAL] MEPUHOA
CTOHHOCTTa Ha 3ary6aTa oT 00e3ueHKa HaMalee H HAMATICHHETO MOXKE OGEKTHEHO Ja ce Ipenuiue Ha
chOMTHE Clleji NMpH3HaBakeTo Ha obesleHKara, npeaxonHaTa NpH3HaTa 3aryba or ofezneHka ce
OTpasABa B OTYETA 3a BCEOOXBATHMS HOXOJ AO CTEHEHTA 10 KOATO GATAaHCOBATA CTOMHOCT Ha
MHBECTHILIMATA, B ZICHA B KOWTO ofesueHKaTa ce OTpassBa, He NPEBHINABA CTOHHOCTTA, KOATO
aMOpTH3MpaHaTa CTOMHOCT OM MMala, aKo He ce MPH3HaBa 00e3LeHKA.

Emumupanu punancosu nacusu u Kanumanoeu uncmpymenmu

KH&CHQHK@HH KaTC ALJITOBH HIIH KAlIUTAJIOBH

ABITOBHTE M KANMTA/IOBHTE HHCIPYMEHTH €€ KIACH(MIMpAaT Karo (GHHAHCOBM NacHBH MIH
KarMTaJloBH B CHOTBETCTBHE CbC CHIIHOCTTA HA JOTOBOPHOTO CHOpa3yMeHHE.
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KanutanoBy HHCTpYMeHTH

Kanurajios HHCTPYMEHT € BCEeKH JOTOBOP, KOMTO CBHAETENCTRA 38 OCTAThUEH HHTEpeC B aKTHBHUTE Ha
I'pynara cnen npucnagaHe Ha BcuuxuTe My TacHeH. Kanwranoeurte HHCTPYMEHTH C€ OTYHTAT MO
MOJTYMEHHTE NOCTBINICHHA, HETHO OT Pa3XOJHTE [10 EMUTHPAHETO MM.

DUHAHCOBH IACHBH

DHUHAHCOBUTE NACHBY BKITKYYRAT NOXyYeHH 3aeMH (0aHKOBM 3aeMM, OGNMrANHOHHM 33€MH W Ipyry
3a€TH CPEJCTBA) M THPIOBCKH M APYTH 3aIB/KCHHS.

3aeMHTe ITHPBOHAYANHO CE OLICHABAT MO CTIPABCIUIMBA CTOMHOCT, HAMAJIEHA C HalpaBEHHTE PasXoaH
10 M3BLPINIBAHE HA TpaH3aKUmMATa. Briocnencrsue saeMuTe ce OTYHTAT [0 AMOPTH3UpYeMa CTOHHOCT,
KaTo BCAKA PAsnvKa MEXITY JB/DKHMHTE TUIAllaHus (HETHPaHU ¢ PasXOAWTe NO H3BEPIIBAHETO Ha
TPaH3AKUMHTE) W CTORHOCTTA Ha 3a€Ma CE MPH3HABA B OTYETa 3a BCEOOXBATHMS JIOXOX Npes nepHosa
Ha 3aeMa, KaTo Ce M3TO/I3Ba METOABT HA €CKTHBHHS JTNXBEH NIPOLIEHT.

MeroanT Ha eheKTHBHMS NMXBEH TPONCHT MPEICTARIIABA METOL 34 OTpe/ic)ITHE Ha AMOPTU3HPaHATA
CTOMHOCT Ha QHMHAHCOB HHCTPYMEHT M 32 pasnpefeiiHe Ha NPHX01a/Pa3xoa OT HEro 3a ONpelerieH
liepuoA oT Bpeme. EQeKTUBHHMAT MUXBEH OpPOLEHT € JMXBATa, KOATO TOYHO JHUCKOHTHpA OY4AKBAHHUTE
OBACIIA NIApHYHH TOCTBIUICHAA WM INAMAHMA (BKIIOYMTENHO BCUYKH NOJTYYEHM TaKCH H JpYTH
HaabaBKM WM OTGHBH) 33 OYAaKBAHHA KHBOT Ha GHHAHCOBUS MHCTPYMEHT MM, KOTATO € HOIXOAAIIO
3a MO-KPaTeK NEpHOJ, A0 GaaHcoBaTa My CTOMHOCT.

3aemMMTE Ce TNpPH3HABAT KATO KpPAaTKOCPOUHH, OCBEH B clyyauTe, npM Kouto Ipynata uma
6e3yCMIOBHOTO MpaBoO A2 OTIOKH MNAIAHETO HA 3a0bDKEHHUETO 33 Ioue 12 MECelA CNel 1aTaTa Ha
0T4eTa 33 (PHHAHCOBOTO CHCTOSIHHE.

TeprobekuTe M ApYrHM 3aIb/DKEHHA €A OLCHEHM 10 CTOHHOCTTA, MO KOSTO C€ OYaKEa Ja Onbaar
MOracedH B OpIciue.

Ilpuxoan H pa3xoAH N0 CTPOUTE/IMHA JOTOBOPH

I'pynata xiacupuuMpa kaTo JOrOBOP 3a CTPOHTENCTBO BCEKH €IMH JOrOBOP, B KOHTO € KOHKDETHO
JIOrOBOPEHO HM3TPAXAAHETO HA aKTHB HIH Ha CBBKYNHOCT OT aKTHBH, KOUTO ¢4 B TACHA BRaHMHA
BPB3KA JIIH B3aHMHA 3aBHCUMOCT 110 OTHOLUCHHE Ha TAXHOTO IIPOEKTHPAHE, TEXHOJOTHA M DyHKIMSA
WK TAXHATA KpaiiHa LieN WK MpeHa3HauYeHue.

IIpuxonuTe 11O IOIOBOpA CE H3MEPBAT N0 CIIPABE/UIHBATA CTOMHOCT HA TIONYYEHOTO MU HOUTEXKAILO
Ha NOJTy4aBaHe BE3HArpaxicHHe. Pasxoaure no foroBopa BKIIOYBAT BCHYKM NPEKH PasXOM, KOMTO
Ce OTHAaCAT KbM JOTOBOpa. Pasxony, HeNpPeABHACHH B OroBOpa KATO AAMWHMCTPATHBHH PasXOy U
Ppasxonu 3a mponakGa ca PU3HATY [IPE3 OTYETHHA MEPHO] HE3ABHUCHMO OT €Talla Ha 3aBLPIIEHOCT Ha
JIOTOROpA.

KoraTo pe3ynTaTsT OT JOroBOp 3a CTPOMTENCTBO MOXNE Ja GhIE OLCHeH HANEHIHO, TIPHXOJHUTE M
pasxoauTe, CBEP3aHH C JOTOBOPa 3a CTPOHTEICTBO C€ NPH3HABAT B CHOTBETCTBHE C €Tama Ha
3aBBPLICHOCT HAa AEHHOCTTA N0 [OTOEOpAa KbM JaTaTa HAa OTYeTa 3a (PMHAHCOBOTO CHCTOSHHE,
U3YHCIEH KATO OTHOLIEHHE HA M3BBPLUCHUTE 0 MOMEHTA PasXOJH 110 JOrOBOPa KbM O4YaKBAHHA 06N
pasMep Ha pasXofuTe Mo aorosopa. QuakpaHuTe 3ary6u mo JIOTOBOP 3 CTPOMTENCTBO CE HPH3HABAT
KaTo Pa3XoJ B OTYETA 33 BCeOOXBATHMA JOXOS,

Hamenennsata B CTPOHTCIIHHTES paﬁom, H3IMAlIaHETO Ha HMCKOBE H MaTepHalHi CTHMYJIH ce
NpHU3HABAT J0 CTCIICHTA, 10 KOATO © BCPOATHO TE Aa AOBEOAT OO pealH3vpane Ha NMPHXOAH H CBUHTE
morat jaa Osjaar HaASKIHO QIICHEHH.

B ciyuaii, Ye pesynTaTsT OT JOrOBOp 3a CTPOMTENCTBO He MOXE Aa Obae OLEHEH HaleXkKIHO,
NPUXOJUTE Ce PasfO3HABAT B pa3Mepa Ha W3BLPLIEHATE PasXojM. CBLP3aHH ¢ JOTOBOPA, AKO Te Ce
CUMTAT, Y€ MOTAT Aa OBAAT Bb3CTAHOBEHH OT K/IHEHTA.

JApyru npuxoaH H pasxoan



HKOHOMHYECKA I'PYIIA EHEMOHA

CUETOBOIHA ITOJIMTHKA

Ipuxonute o nposax6a Ha NPOAYKLMA Ce NPHIHABAT i MOMEHTA, KOTATO PHCKOBETE H H3rOAHTE OT
COOCTBEHOCTTA BBPXY NPOMYKIMATA Ca NPEXBHPICHM HA KymyBaya u pa3sxonMTe BEB BPB3Ka ChC
CAeJIKATa MOraT 1a 6bAAT HANEKAHO H3MEPEHH.

IIpuxopure oT mMponaxGH HA CTOKM M YCIYTH Ce NPM3HABAT B MOMEHTA HA BH3HHKBAHETO HM,
HE3aBUCHMO OT [APHYHHTE NOCTHIVICHHS M [UIAMAHHMA, KOraTo I'pynarta M3MBJIHM yCIOBHMATAZ Ha
NpoAaXOUTe i 3HAYMTEIHHTE PHCKOBE H M3TOIM, CRBP2AHH CbC cOBCTREHOCTTA BEPXY CTOKHTE, Ca
[PEXBLPICHH HA KYMyBada.

Pasxoaure ce mpusHaBar B oT4eTa 3a BCeOGXBATHMSA AOX0J, KOraro BE3HMKHE HaMalleHHe Ha OpIenm
MKOHOMMHCCKM M3TO/IH, CBBP3aHH ¢ HaMaJCHHE HA 8KTHB WIH YBC/IHUEHHE HA NACHB, KOSTO MOMKE JIa
OBlie ONeHEHO HamekAHO. Pasxomute ce NpH3HaBaT Ha 6asaTa Ha [IpsKa BpBh3Ka MEXAY H3IBBPIUICHATE
pasxonu u npuxoaure. Koraro HKOHOMHYECKHTE M3TOAM Ce OYAKBA A3 BH3HMKBAT [Ipe3 HAKOJKO
(hMHAHCOBH NIEPHOAHM W BPB3KATA MM C NPHXOAUTE MOXKE Jja ObJe onpeaencHa caMo Hal-06IIO MITH
KOCBEHO, pasxoIHTe Ce NPH3HABAT B OTYETA 3a BeeoOXBATHHA HOXOA HA Ga3aTa Ha NpOUEnypH 3a
CHCTEMaTHUHO M PALIMOHAJIHO pas3Npesc/ICHHE.

IIpuxomure u pasxozmTe 32 NHXBH Ce HAYHCIISIBAT Ha BpeMeBa Gasa Npy CLOMONABAHE Ha AbIKAMATa
CyMa [0 INTaBHULIATA H [PHIOKUMHA/edEeKTHBHHSA IMXBEH [POLEHT.

Pasxoau mo 3aeMH, KOMTO MOrar NpAKo Ja C& OTHECAT KBM NPHIOOHBAHETO, CTPOHMTEICTBOTO WM
TIPOM3BONICTBOTO HA €MH OTroBapsl] Ha YCNOBHATA AKTMB, C€ KANMTAIU3HPAT KATO YacT OT
CTOMNOCTTA Ha TO3H akTHB. OTroBapsiLL Ha YCIOBHATA 4KTHE € AKTHB, KOHTO HENnpeMeHHO H3HCKBA
SHATUTE/IEH NEPHOM OT Bpeme, 32 /a CTAHEe TOTOB 3a NPEABINKIAHATA My YnoTpeSa WM mpogax6a.
HHBECTULHOHHMA I0XON OT BPEMEHHOTO HHBECTHPAHE HA CPEICTBATA OT 32EMH, OTITYCHATH W3PHYHO
3a OTIpeJie/IeH aKTHB HAMAIABAT CyMaTa Ha Pa3XoJHTE 10 32€MH 3a KallUTaTm3Hpate.

M3pbpusanure cnenxy ce aHamusupar or [pymara ¢ men na ce HICHTUQUIMpPA HajiM4Me HITH
OTCHCTBUC Ha areHTCKO B3aMMOOTHOMEHHE. TIpouectT o6xpaina o6cTOsTEICTRBATA OKOIO PHCKOBETE U
TOJI3UTE, KOUTO C¢ MOHAcAT oT I'pynara, npu nponax6aTa Ha CTOKH WM MPENOCTABAHETO HA YCIYTH.
Korato He e ycTaHOBEHO areHTCKO B3aUMOOTHOWICHHE NPHXOTHMTE H Pa3XoIHTE 38 CHENKHTE
M3BLPLIBAHM OT I'pyNaTa ce NpPe/ICTABAT KaTo GPYTHH CyMH B OTYETA 33 BeOGXBATHHS OXO,

KPIITH'IHH CY€TOBOAHH IPENEHKH H OCHOBHH H3ITOYHHIH HA HECHTYPHOCT HPH H3IBLPIIBAHE HA
CUETOBOAHH OLEHKA

HsroresHeTo Ha (DMHAHCOBH OTYETH B CHOTRETCTBHE ¢ MCDO M3UCKBA OT PBLKOBOACTBOTO 14
TPUIOKH HAKOH CYETOBOAHM MPENMOJIOKEHHA M NPHOIM3HTENHM CUETOBOAHH OLIEHKH, KOHTO Ce
OTpa3fBaT Ha OTYETEHHTE CTOMHOCTH HA AKTHBMTE, NACHBHTE M OMOBECTABAHMATA Ha YCIIOBHHTE
aKTHBH M 3albJDKCHHA KbM AATATa Ha OTYeTa 3a (DHHAHCOBOTO CHCTOSHHE U BBEPXY OTYETEHHTE
CTOHHOCTH Ha IIPHXOJIWTE H Pa3xOQMTe Tpe3 OTYETHHSA nepron. Tesu npeLeHkM ¢e OcHOBapaT Ha
HaJlHYHaTa HH(OpMAlMA KbM [aTaTa Ha H3rOTBIHE Ha KOHCONMHAUPAHHA (JUHAHCOB OTYET, KaTo
AeHCTBUTEITHUTE Pe3ynTaTH Gixa MOTIIH Jla ce pa3IHuaBaT OT Te3 TPCHEHKH.

IIpi3HaBaleTo Ha MPUXONM MO CTPOMTENHH JIOTOBOPH H3HCKBa OnpeielIsHe Ha eTal Ha 3aBbPLIEHOCT
Ha BCEKH JOrOBOP 3a CTPOMTENCTBO. To3M eTanm ce onpenens Ha 6asa Ha HalM4YHATA HudopMaitng 3a
oflaTa CTOHHOCT HAa MHOLNEXAWIOTO HA MONydaBaHe Bb3HarpakaeHne M ofmure pasxogm Mo
CBOTBETHHS Jlorogop. OfWata CTOHOCT Ha pasxoaWTe MO JOFOBOPH 3a CTPOMTENCTBO 3aBHCH OT
ofeMa KM CTOHHOCTTa Ha CTPOMTENHHTE OEHHOCTH, KOUTO NPEACTOH na OBAAT HU3BEPINEHH, 33 Nig ¢
M3I'BIIHAT QHrXHUMEHTHTe Ha ['pynaTta. OfemMbT M CTOMHOCTTA HAa GbIewuTe AeMHOCTH 3aBHMCAT OT
6brewm dakTopy, KOHTO MOTAT J1a Ce Pa3THYABAT OT MPELIEHKUTE Ha PBKOBOQACTBOTO,

I[pyl"l’l ChINECTBCHH M3TOYHUITH Ha HECHUI'YPHOCT Ca [IpeLieHKAaTa Ha PLKOBOICTBOTO IO OTHOIIEHHE Ha
HY¥XAaTta oT 06e3uem<a Ha B3¢MAHUATA H ONpPEIETIH a MOJCIHHA XXWBOT Ha ,I['bJ'Il"OTp&ﬁHHTC
MaTCpHallHH H HEMaTCPHATTHH aKTHBH.

CBCTABHIT: ... W
/b.Bopucopa/
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