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HKOHOMMYECKA I'PYIIA EHEMOHA

CUETOBOJHA ITIOJIMTHKA

O06ma pamka Ha GUHAHCOBO OTYHTAHE

Hxonomuuecka rpyna Enemona (I'pynara) mpuiara MexayHapoaHuTe CTaHAapTH 3a (UHAHCOBO
oruurane (MC®O), usganenu or CbBera Mo MexayHapoxHu cueroBoguu cranmapta (CMCC) u
pa3sCHEeHHATA 3a TAXHOTO IpHJarane, u3naneHu or Komurera 3a passcaenne Ha MCPO (KPMC®PO),
npuetH ot Erponetickua cuio3 (EC) u npunoxumu B Permy6nuka Brirapus.

Ba3a 3a H3roTeBsiHe

KonconuaupanusaT pUHAHCOB OTYET € H3rOTBEH B CHOTBETCTBHE C MPHHIIMIIA HA HCTOPMYECKATA 1IEHA,
C M3KJIOYCHHE HA OMPENCICHH (GMHAHCOBM MHCTPYMEHTH M HaMepeHaTa CTOWHOCT Ha CrpaauTe NpH
npwiarase 3a mepey 16T Ha MCOO.

To3u KOHCOJIMAUpaAH (bm{ancos OTYET € H3TOTBEH B CHOTBCTCTBHE C IPUHIUIIA Ha TCKYIIOTO
HAYHCIIABaHE M ACHCTRAIIOTO NPCATIPUATHE.

IIpuAnAnDs HA KOHCOJNHIALHNA
I'pynara ce cbcTon ot JlpyskecTBOTO-MaliKa U JBLIEPHHTE APYKECTBA.

JBIEpHO APYXKECTBO € JpPYKECTBO, KoeTo JIpy»KecTBOTO-Maiika MOXe Ja KOHTPOJHpa 4pe3
onpejensHe Ha (UHAHCOBATa MY M ONEPaTHBHA MOJIUTHKA, WIH IO JPYr HAYHH, B CTENEH KOATO MY
NO3BOJIABA J1a M3BJIMYAa HMKOHOMMHYECKa HM3roja OT AeifHocTTa My. Haif-uecTo yrpaKHSABaHETO Ha
KOHTpOJI € CBIIPOBOJICHO ¢ TIPHTEKaBaHe Ha IIOBede OT MOJIOBUHATA OT [IPABaTa HA IJaC B AANEHO
JPYKECTBO.

OtyetTe Ha ABIICPHOTO APYXKECTBO MOUIEXAT HA MBJIHA KOHCOMMAALMSA OT MOMEHTa, B KOMTO
KOHTPONBT ObJe NpuACOUT eeKTUBHO OT JIpy>KeCTBOTO-Maiika U Ce M3KIFOYBAT OT KOHCOMMAMPAHHUS
OTYET, KOTaTo JPYXKECTBOTO IpecTaHe fa 6b1e KOHTPOJIHPaHO OT J{pyXKeCTBOTO-MakKa.

Korato e Heo6xoaumo, ca M3BBPIIEHH KOPEKUHHM M pekiacuuxanuu Ha (UHAHCOBHTE JAHHH OT
HHIMBHyalHUTE OTYETH Ha IBIUEPHHUTE IpPY)KECTBA C LieJ YEOHAKBABAHE HA CUYETOBOAHHUTE HM
TIOJINTHKH C NONHTHKAaTa Ha JIpykecTBOTO-Maiika.

BCHYKH CBINECTBEHH BHTPELTHO-TPYNOBH Cajlia U BBTPEIIHO-TPYIMOBH CHENKH H NPOH3THYALIMUTE
nevan6u u 3ary0H ca eNTMMHHHPAHH B pe3yJITaT Ha KOHCOMUAALIHOHHUTE IIPOLEAYPH.

HexoxTponupamy yyacTus B JbIIEPHH APY>KECTBA C€ OMOBECTABAT OTAEIHO OT COOCTBEHMS KAITHTA
Ha I'pymata. Y4yacTHETO HAa HEKOHTPONHMpAaIlld AaKIHOHEPH C€ OLEHABA IPH ITHPBOHAYAIHOTO
npusHaBaHe Ha Om3Hec KOMOHMHaIMATa IO €IHH OT cleJHHTe NBa HauuHa: (1) Mo crpaBemIWBa
CTOMHOCT WM (2) KaTo MpONOPLHOHANHHS 81 Ha HEKOHTPOJMpALIUTE Y4acTHA B CIIPABEAIMBATA
CTOHHOCT Ha pasrpaHM4YMMHTE HETHH aKTHBU Ha NMpHAOOHBaHOTO ApyxecTBo. U3GophT Ha MeTon 3a
NBEPBOHAYATIHO OTYHMTaHE Ha HEKOHTPOJHMpAIIMTE YYacTHA Ce NpPaBH OTJEIHO NpH BCAKAa OH3HEC
koMOuHanys. IIpu nocneaBalno oLeHsABaHe, CAlfOTO HA HEKOHTPOJMpANIUTE YYaCTHS Ce OIpees
KaTro KbM IbPBOHAYAIHO MPU3HATOTO CANAO ¢¢ MpHOaBH [€/Na Ha HEeKOHTPOIHPAILUTEe aKLHAOHEPH B
NPOMEHUTE B COOCTBEHMA KallUTal Ha JBIIEPHOTO APY:KecTBO. BceoOXBaTHUA A0XO0M Ce pasmpenens
KbM HEKOHTPOJMpPAaIlUTEé Y4YacTHd JOPH KOraro TOBAa BOAH /[0 OTPHLATENIHO calao Ha
HEKOHTPOJIMPALIHUTE YYaCTHS.

IIpy npuaoOHBaHETO MM HHBECTHLMHTE B NBIICPHH TIPEANPHATHA C€ OTYHTAT IO METOJA Ha
NOKyIKaTa. KOHTO BKIOYBAa HICHTHOHMLMpaHe Ha MpHUOOOHMBAUIMA, ONpeNelsdHe IlleHaTa Ha
npunobHMBaHe U pasnpeJeieHHe Ha LieHaTa Ha MpHAOOHBaHe MEXIY NPUIOOHUTHTE aKTHBH M TIOETHTE
IIacMBM M YCIOBHM 3aibDkeHMs. lleHata Ha npupoGuBaHe ce ompedens KaTo CHBKYIHOCT OT
CIIpaBeUIMBaTa CTOHHOCT KbM JaTaTa Ha pa3MAHATa, Ha MPENOCTABEHUTE aKTHRH, Bb3HUKHAIMTE HIIH
[IOETH 3aJb/DKEHHS U KANHTAIOBUTE WHCTPYMEHTH, eMHTHpPAHH OT MPUAOOMBAlMs, B 3aMAHA Ha
KOHTpOJIa HaJ NpuAOOHMBaHMA, KAKTO M pa3sXo[HTe NPSIKO CBbP3aHH ChC cleiKara. [IpeumaBaneTo Ha
LieHaTa Ha npuaoOWBaHE Haj Jena Ha NpHAOOMBAlllMs B HETHATa CIpaBelldHBa CTOMHOCT Ha
pasrpaHM4MMUTE aKTHBHM, NAaCHBU M YCIIOBHH 3aJb/DKEHHA Ha NPHOOOHMBAHHSA, CE€ OTYHTA KaTo
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penyraipsa. B ciyuadl, ye ueHata Ha npunoOMBaHe € IO-HHCKA OT J€jla HA MHBECTHTOpa B
CIIPaBE/UTHBATA CTOMHOCT HA HETHUTE aKTMBM HA NPHAOOHTOTO JPYXKECTBO, pa3jiMKaTa ce IpH3HaBa
JUPEKTHO B OTYeTa 3a BCEOOXBATHHA JOXO.

PenyTauusra, Bb3nyknana npy 6M3HeC KOMOMHALMY Ce MPOBepABA 3a 0OE31EHKA BEIHEXK TONHLIHO,
WIH I10-Y€CTO, aKO CHOMTHA WIH NMPOMEHH B OOCTOATENCTBATA JABAT MHAMKALMM, Y€ TS MOXE Ja €
obe3ueHeHa.

[Ipennpustusi, B kouro I'pymara MMa 3HAYUTENHO BIMAHME, HO HE W KOHTPON, Ca BKTIOYEHH B
KOHCONMUAMpaHus (UHAHCOB OTYET KATO acOLMHpPAaHH ApyxecTBa (BwK Gen. 2.13). 3HaumTesnHo
BIMHME € TIPABOTO Ha y4YacTHe BBB (MHAHCOBHTE M OMNEPATHBHH PELICHHS HA ACOLMHPAHOTO
TPEINPHATHE, HO HE M KOHTPOJI BBPXY T€3H pEeLCHM.

Bn3zuec KOMﬁllHallllﬂ

CobriacHo u3uckeanuaTa Ha MCOO 3 BusHec kombuHanmy, 6M3Hec KOMOHHALHATA € OOeUHABAHE HA
OTHEJIHA NPeANpUATHA Wid OHM3HECH B €HO OTYHMTALO Ce APYXKECTBO. B ciyuaii, ue ApyikecTBO
npuziobuBa KOHTPOI Hall APYTO APYXKECTBO, KOETO HE MPE/ICTABJIABA OTAelIeH GH3Hec, 06eIMHIBAHETO
Ha TE3H JPYKECTBa HE Ce CUMTA 3a OM3HeC KOMOHHaUMA. BusHec KOMOHHAIMATA CE€ OTUMTA IO METOAA
Ha MOKyIKaTa ChIJIACHO M3HCKBAHMATA HA NMPHJIOKUMHTE CTAHIAPTH.

Koraro B oTYeTHH MepHOAM Clie NpHAOGHBAHETO HA KOHTPOJA B ABIIEPHOTO APYKECTBO HACTDHIAT
NIPOMEHH, B Y4aCTHETO Ha JIpy)KeCTBOTO-MakKa B NBINEPHOTO APYKECTBO, 5e3 TOBa Aa BOAM 10 3aryba
Ha KOHTPOJI, IPOMCHHTE C€ OTYHMTAT KATO ONEPALMH ChC COOCTBEHMS KaIMTANl (T.€. ONEpalMk ChC
COOCTBEHHUMTE B Ka4eCTBOTO MM Ha coGcrenuum). IIpH TakuBa 06CTOSTENCTBA NPEHOCHHMTE
CTOHHOCTH Ha KOHTPOJMpAalIMTe M HEKOHTPOJHMpPAIIMTE YYacTHA Ce KOPHIHMpaT, 3a Ja OTpasaT
IIPOMEHHTE B OTHOCHTENIHHTE UM y4JacTHd B NLLIEPHOTO NPYXKecTBO. Besika pazmika MexIy cymara, ¢
KOSATO C& KOPHUIMPAT HEKOHTPOJMPAIIUTE Y4acTHsd, KaKTO M CIPaBEIJIMBATA CTOMHOCT Ha IUIATEHOTO
WY MOMYYEHOTO BB3HATPAKACHHE, Ce NMPH3HABA AMPEKTHO B COOCTBEHMS KAlMTal M CE& OTHAcA KbM
cobcTBeHHLTE Ha J[py*eCTBOTO-MaMKa.

Koraro I'pynara usry6m KOHTpOJI BBPXY CBOE OBIUEPHO APYKECTBO, Nedanbara wnu 3ary6aTta oT
CHIeNIKaTa ce omnpeens Karo pasznukata mexmy (1) ofmara cyma Ha cnpaBemiHBaTa CTOMHOCT Ha
NOJYYEHOTO BE3HArpaXKACHHE U CNpaBeAIMBaTa CTOMHOCT HA OCTATBYHHUA AN B APYXKECTBOTO H (2)
OTYeTHaTa CTOHHOCT HA aKTMBHTE (BKJI. pEIyTals), [IACHBHTE M HEKOHTPOJHMpAMIOTO yd4acTHE Ha
NPOAAICHOTO PYIKECTRO.

d)ynxunouamm BAJTYTA H BAJIyTAa HA OpeACcTABSHE

CernacHO 6BArapcKoTo CYETOBOAHO 3aKOHOMATENCTBO, | pymaTa BOOM CBOETO CUETOBOACTBO M
M3rOTBs (MHAHCOBM OTYETH B HAIMOHANHATA BalyTa Ha Peny6nuka Brmrapus — Gharapckus jes,
KoiTo oT 1 sHyapu 1999 e ¢uxcupan xbM eBpoto npu kype 1.95583 nesa = 1 espo. 3a I'pymara
¢yHKIMOHANIHATA BaJlyTa € HALMOHANHATA BanyTa Ha PenyGnuka Buarapus.

Hacrosumsar koHconuaupan GUHAHCOB OTYET € MPEACTABEH B XWISAH GbIrapcku eBa (XML JIB.).

Onepanny B 9yxJecTpPaHHA BAJIyTA

Onepauuute B UyIeCTpaHHa BalyTa IMEPBOHAYAIHO C€ OTYMTAT [0 0O6OMEHHHA Kypc Ha Brirapckara
HaponHa GOanka (BHB) B neHs Ha cpenxara. BamyTHOKYPCOBHMTE pAs/vKM, BBL3HMKHATH TpH
YPeXKIaHETO Ha NAPUIHU NO3HLMHK WIH TIPH NMPEU3UMCIABAHETO MM IO KYPC, Pa3iM4eH OT TO3H, PH
IPBOHAYAIHOTO WM 3alIMCBAHE, CE OTYMTAT KAaTO (PMHAHCOBH IPHXOAM MIIM PasXoM 3a NEPHOJAA,
1pe3 KOWTO BL3HMKBAT. [lapuuHHTE MO3MIMH B 4y)KAeCTpaHHA BadyTa KBbM JaTaTa Ha OT4YeTa 3a
(HMHAHCOBOTO CHCTOSIHUE €A BKJIIOYEHH B TO3H (PMHAHCOB OTHET 110 3aKMIOYMTENHAS OOMEHEH Kype Ha
BbHB.
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CHueTOBOARE HPEANO/JI0KEHHS H NPEHEHKH

HsrotsHero Ha ¢unHancoB oT4eT B chorBeTcTBHE ¢ MC®O M3KMCKBAa OT PHKOBOACTBOTO fa TPABH
IpelleHKH M TPEIroNIOKEHH, KOHTO 3acAraT OTYETHATa CTOMHOCT HAa AaKTHUBMTE, IACHBHTE M
OIOBECTABAHETO HA YCIOBHWTE aKTHBM M NACHBM KbM Jarara Ha (HHAHCOBHMA OTYET M OTYETHATA
CTOMHOCT Ha NPHXONWTE M PAasXOAWMTE NPE3 OTUESTHHA INEPHOA. Bwhpeku uYe Te3H TpElCHKH ce
OCHOBAaBAT Ha Hai-00pPOTO MO3HABAHE HA PBLKOBOACTBOTO OTHOCHO HACTOALIMTE CHOMTHA M
AEHHOCTH, AEHCTBUTEIHHTE PE3yJITaTH MOTAT JIa Ce Pa3iN4aBaT OT Te3H MPEUCHKH.

KpPITPI‘IHI’ITG CUYCTOBOAHH IIPCLICHKHM M OCHOBHHU H3TOYHHIM HA HCCUT'YPHOCT IIPH HU3BBpPIIBaHE Ha
CHETOBOJHH MNPELICHKH Cca OMIOBECTCHH MO-J0ITY.

HVIMOTH, MAIIMHH # CHOPLXKEHAN

VIMoTHTE, MAlIHATE M CHOPBIKEHUATA Ce MPU3HABAT [TEPBOHAYAIHO TO LI€Ha Ha NpHAOOHBaHe, KOSTO
BKJIIOYBA NOKYITHATA LieHa H TIPCKUTE Pa3XO/H, BKIIOYHTETHO MATA M HEBB3CTAHOBMUMH JaHBIH BbPXY
NOKYIIKaTa, CJie[ NPHUCIajiaHe Ha THPrOBCKH OTCTBIIKU. MIMOTHTE, MAIlHHWTE M CHOPHKEHHSATA CE
OTYHTAT M0 L€Ha Ha MpUA0OKMBaHe, HaMalleHa C HATPYNAHATA aMOPTH3aLKs M 3arybuTe OT 06e3IeHKa,
aKO MMa TaKuBa.

Paaxozm’re, BBE3HUKHANHU CJICA BBBCKIAHE Ha }I’LJII"OTpaf:IHI/ITC aKTHBH B CKCILTOATalMsd, KaTo pa3xoay
3a PEMOHTH H MOAAPEBKKA, C€ OTUMUTAT B OTYETA 34 BceoOXBaTHHA A0X04 3a nepuoaa, B KO#iTO ca
BBb3HUKHAJIH, OCB€H aKO HE YBCIIHYABAT MOJIE3HUA XKUBOT HA aKTUBHUTE.

Pasxoaute 3a npupo6uBane HA MMOTH, MAIIMHK M CHOPBKCHHS [IPECTABIIABAT ABATOTPAiHN AKTHBH
B IIPOLIEC HA U3rpakaaHe M ce OTYMTAT Mo cebecroiiHocT. Te3sn pasxoiM BKIHOYBAT PasXOAMTE TIO
H3rpaKaHe Ha UMOTA U CHOPBLKEHHMATa W JPYTH IIpekH pasxomu. Pasxomure 3a mpuaoGuBane Ha
MMOTH, MalllMHH H CBOPBKEHHA HE C€ aMOPTH3HPAT, IOKATO CHOTBETHHTE AKTHBH HE CE 3aBbpIUAT U
BBBEJAT B €KCIUTOATALIHA.

AxtuBuTe Ha I'pynmaTta ce amMOpTH3MpaT upe3s NpWiIaraHe Ha JIMHEHHHsS METON Ha aMOpTH3alMA.
Ilone3HuAT XHBOT Ha OCHOBHHUTE KJIacoBe akTHBH KbM 31 nexemepu 2011 1 2010 e KakTo cneza:

AKTHBH ITonesen xuBoT

(rominm)
Crpann Or45r. oo 51r
Mamunu OrSr.no7r.
OG6opynsane Or5r.po7r.
CTOonaHCKH HHBEHTAp Or5r.mo10r.

AKTHBH, NPUAOOMTH MO JOrOBOpP 3a (MHAHCOB JIM3HMHI C€ aMOPTH3MpAT Mpe3 MEpHOJa HAa TEXHHS
O4YaKBaH MOJIE3¢H JKMBOT Ha ChllaTa 0a3a, KakTo U COOCTBEHHTE AKTHBM, WM KOTaTo CPOKBT Ha
JM3UHTOBHS AOTOBOP € MO-KPATHK OT MOJIE3HHA KUBOT Ha aKTHBA — 34 CPOKA HA CHOTBETHHS JH3HHIOB
AOroBOp, aKo HAMa pasyMHO OCHOBaHHE Jia C& CUMTa, Y€ cOOCTBEHOCTTa 1ue O'hae mpunobuTa B Kpas
Ha JIN3HHTOBUSA CPOK.

Ileyanbure unu 3aryGure, BB3HUKBAINM NpH NpofaxGa Ha MMOTH, MAIUMHH WIH CHOPHKCHHS, CE
OlpeJiesid KaTo pa3iivKa MEXIy MMOCTHIUICHHATA M 6aaHcoBaTa CTOWHOCT Ha HPOJANIEHUTE aKTHBH, H
Ce IPH3HABaT B OTYETa 3a BCEOOXBAaTHUA AOXOL.
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I/IHBCCTHIIHOHHH HMOTH

HuBecTHuponHuTe MMOTH Ha ['pynaTa npe/cTaB/IsBAT 3eMH U crpajii cOGCTBEHOCT Ha IPYIKECTBO ChC
CrielHaTHa HHBECTHLMOHHA LieJl, KOMTO C€ JbpXKar C LieJl MOJyYaBaHe Ha MPHXOAH OT HaeM MM 3a
npoxax0a Ha TIO-BHCOKH 1IEHH.

HuBecTMUMOHHMTE MMOTH C€ OLEHABAT IBPBOHAYAIHO MO CeBECTOMHOCT, BKIIOMBAINA LIEHATA HA
NpHAOOHBAHE, KAKTO M BCHYKM IPEKH Ppa3xO{M, KOWTO KacaaT NpuIOOGHBAHETO HA MMOTHTE.
IocnenBamure pasxony, CBbP3aHH C HHBECTHLMOHHHMS MMOT, KOMTO Beue € GHMI MpH3HaT, ce
npuGaBAT KbM GanaHcoBaTa CyMa Ha MHBECTHIIHOHHHMA MMOT, KOTaTo € BEPOATHO, Ue TPEeANPHATHETO
e moxy4H GhACIM MKOHOMHYECKH M3IOIM, Ha[BHINABAINM [TbPBOHAYANIHO OLECHEHATA HOPMA Ha
e(eKTHBHOCT Ha CHLIECTBYBAUIMs HHBECTHLIMOHEH MMOT. BCuKM JpYr MOCHeNBAIM PasXOmH ce
NIPH3HABAT KAaTO Pa3sXo[H B EPHOJA, B KOHTO ¢a Bh3HUKHAIH.

Tlocnensaroro OLICHABAHC HA HHBECTULIMOHHUTC UMOTH C€ M3BBPIIBA KATO C€ M3IIOJI3BAa MOAEILT HA
CIipaBeaMBaTa CTOﬁHOCT, 0 KOHTO ce olicHABa CIHH HHBECTHLIHOHEH HMOT CJi€l ITbpBOHAYaIHa
OIICHKa II0 LIEHa Ha HpPI,I[OGHBaHe, KaTo NMPOMEHHUTE B CIIpaBejIMBarTa CTOMHOCT c¢ IIpU3HaBaT B
OTY€Ta 32 BCCOOXBATHMS JoxXonH.

HemaTepuaHu AaKTHBH

Co¢TyepbT U NUUEH3MMTE Ca TNABHHUTE KOMIIOHEHTH, KOHTO ChHCTAB/SBAT HEMATEPHATHHTE AKTHBH.
HemarepualHUTe akTHBH Ca OLEHSBAHH IMHPBOHAYAIHO IO LieHa Ha TpuaoOusane. HemaTepuanuure
aKTHBH Ce NpPU3HABAT, aKO B OBJcINE € BEpOATHO Ja Ce MOJNYYM HKOHOMHMYECKAaTa M3roja, KOATO €
CIIEICTBHE OT TMPHTE)XAHHETO Ha AKTHBA, W CTOMHOCTTa HA AaKTHBa MOXeE Ja OBJe OLEHEeHa
nocrosepHo. Criell MbPBOHAYANTHOTO NPU3HABAHE, HEMATEPUAIHUTE aKTHBH C€ OLIEHABAT MO 1I€HA Ha
npuaoGHBaHe MHHYC HATpYNaHa aMOPTH3aLWs ¥ 3ary6u oT ofesuenka. HemaTepHalHHTe akTHBH ce
aMOPTHU3UPAT 34 NOJIE3HUS CH JKUBOT Ype3 H3MOJI3BAHE HA JIMHEHHUS METO]I.

Ilone3HHUAT XMBOT Ha OCHOBHHTE KJ1acOBe akTHBH KbM 31 mexemapu 2011 u 2010 e kakTo ciensa:

Hemarepranuu akTiBH ITonesen sxuBoT

(roguum)
Cotdryep 7
JluueH3H, MaTeHTH, THPTOBCKH MAPKH M [paBa 17

AKTHBH 10 IPOyYBaHE H OLlCHKA HA MHHEDAIHA PECypCH

AKTHBHTE IO NIPOY4BAHE U OLEHKa HA MHHEPATHM PECYPCH IPECTABIABAT Pa3XO/H 10 POyUBaHE
OLICHKa, CBBP3aHH C OTKPHBAHETO HAa KOHKPETHH MHHEPATHU PECYPCH M CE€ OTYHMTAT B CHOTBETCTBHE C
MC®O 6 AxruBu no mpoyuBaHe W OLEHKA Ha MHHEPAIHH pecypcH. Te3H aKTHBH ce OTYMTAT MO
cebecTOHHOCT, MHHYC HaTpyIaHa aMOPTH3aLKs U 3ary6a oT 06e3IeHKa.

I'pynata xanurtanusupa pasxoauTe MO aKTHBHTE IO NPOYYBAHE M OLIEHKA HA MHUHEPAIHH PECYPCH OT
JaTaTta Ha ToJyyaBaHe Ha NpaBo 3a Npoy4yBaHe JOKATO CTaHE BB3MOXHO A2 OBOAaT JOKa3aHM
TEXHHYECKaTa H3MBJIHUMOCT M ThProBCKaTa NMPHIOKHMOCT Ha MuHepanHus pecype. Cien Ta3u aaTa
I'pynara pexracudpuumpa akTHBHTE MO NpPOYYBAHE M OLECHKA HA MHMHEDAIHH PECYPCH KaTo
HeMaTepHaIHH aKTHBH Y 3al104Ba J1a TH aMOPTHU3Hpa Ha 6a3a Ha OYaKBAHHS MM TIOJIE3€H JKHUBOT.

AKTHBHTC IO NpPOY4BaHE W OLIEHKA C€ TPEIEHABAT 33 HaNWYMe Ha OGe3leHKa, KOraTo (GakTH W
ofcToATeNCTBA IONCKA3BAT, Ye OanaHCOBaTa CTOWHOCT Ha aKTHB IO TPOYYBAHE H OLEHKA MOXE Ja
HaJIBHIIABA HETOBATa Bb3CTAHOBHMA CTOMHOCT.

Oﬁesuemca HAa HMOTH, MAIIHHH H CHOPDBKCHHAS U HEMATEPHAJIHH AKTHBH

Ha Bcsxa mara Ha M3roTBSHE Ha OTYETA 3a (bHHaHCOBOTO ceCcTOsIHHE T pynara U3BBpLIBA IIPEIJICa Ha
GanaHcoBata CTOMHOCT Ha HMMOTHTEC, MAallIUHUTC U CHOPBKEHUATA, U HEMATCPHAJTHUTE aKTHBH, 3a Ja
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ONpefied Nald CHLIECTBYBAT WHAWKALMM 32 HAcTHOMIA o0e3lleHKa. AKO ChIIECTByBa TaKaBa
MHIMKALWS, Ce OMpeneNs BB3CTAHOBUMATA CTOMHOCT Ha aKTHMBA, 332 fAa C€ ONpEAeNH pasMepa Ha
sarybara or ofe3neHka, ako HMa TakaBa. B ciyuaii, Ye He € BBLIMOXHO Ja C€ OINpeNeNny
Bb3CTAHOBMMATa CTOHHOCT Ha OTIENHHS aKTHB, I pymaTa onpegeis Bh3CTAHOBMMATA CTOMHOCT Ha
€IMHHULIATa, [CHEPUpAINA TAPHYHH [TOTOLH, KbM KOSTO aKTMBBT IPHUHAIJIENKH.

HeMaTepnan}m AKTABHM C HCONPEACIICH IIOJIE3€H KUBOT U HEMATCPHAJIHH aKTHMBH, KOUTO HE Ca Ha
PasnoNoXCHHE 3a IIOJA3BaHEe, C€ TECTRAT 3a OGCBHGHKa €IKETOAHO W CBIIO TakKa, KOraTo ChIIECTBYBa
HHAOHWKaIuA 3a 0663HCHKa Ha aKTHBa.

Bb3cranoBamaTa CTOMHOCT € MO-BHCOKAaTa OT CIpaBe/UIMBaTa CTOMHOCT, HAMaleHa C PasXOIMTe 3a
npozax6a u cToiiHocTTa B ynoTpeba. IIpu OlleHsBaHe CTOMHOCTTA B yNoTpe6a, OYaKBaHUTE O'bIeIH
NapHYHH MOTOLM Ce JUCKOHTHPAT 0 HACTOAIATa MM CTOMHOCT Upe3 AMCKOHTOBA CTaBKA Mpean
JaHBYHO obJjaraHe, KOATO OTpa3fBa HACTOAIIATA NAa3apHA OLEHKA HA CTOMHOCTTAa HAa TApHTE M
cnenUIHUTE 33 AKTHBA PHCKOBE.

AKO Bb3CTaHOBHMATa CTOHHOCT Ha akTHB (WJIH TeHepHpalla NAPHYHH MOTOIH €MHHULA) € T0-MalKa
oT GanaHcoBaTa My CTOHHOCT, TO IIOC/IE/IHATA C& HAMAIABA 0 Bb3CTAHOBAMATA My CTOMHOCT. 3aryba
oT ofesuenHka ce Mpu3HaBa He3aGaBHO 3a Pa3xol, OCBEH aKO CHOTBETHHAT aKTHB CE HpPEHACA IO
NpeolieHeHa CTOMHOCT, B KOHTO ciy4aii 3arybara or o0e3lieHKa C€ CYMTAa 3a HaMaJleHHe Ha
MpeoLIeHKaTa.

B ciyyaii Ha Br3cTaHOBABaHE Ha 3ary0ara oT obesueHka, GanaHCOBaTa CTOMHOCT Ha aKkTHBA (WM Ha
©[MHULIaTa, TeHEPHPAINa NapHYHH MOCTHIUICHHS) CE YBe/IMYaBa O NPOMEHEHATA My BB3CTAHOBHMA
CTOMHOCT, HO Taka, 9e¢ HaMajleHaTa GalaHCOBa CTOMHOCT 1a He NpeBHINaBa GanaHcoBaTa CTOMHOCT,
KOAITO GM G¥nta OmpesiesieHa IpH MOMOXKEHHE, Ue B IPEAXONHK NEPHOH He € GHIa IpH3HaBaHa 3ary6a
OT ofe3lieHKa 3a JafAcHud aKTHB (TeHepupalla NapWyHM MOTOLH EAMHHIA). BE3cTAaHOBABAHETO Ha
3aryGa oT obe3LeHka Ce NpU3HABA BEJHATA KATO IPUXOJ, OCBEH aKO CHOTBETHHAT AKTHB CE TPEHACH
IO NpeoLeHeHa CTOMHOCT, B KOHTO CiTy4ai BE3CTAHOBABAHETO Ha 00e3LeHKa Ce CYHTA 34 YBEJIMYECHHE
Ha IPeoLIeHKATa.

HusecTHnHE B aCONAHPAHH NpeNPHATHS

Acoupupano NpeAnpusTHe € TOBa, BBPXY Koeto ,EHemMoHa™ AJl, NpsKO MM KOCBEHO IOCPEICTBOM
€HO WY NOBEYe NBIISPHH PY’KECTBA, YIIPAKHABA 3HAYMTEIHO BIMSHHE, HO KOETO HE Mpe/CTaB/IaBa
ABLIEPHO TPEANPHATHE HIH CBBMECTHO KOHTPOJIMPAaHO IpPENIPUATHE. 3HAYHTEIHO BJIHSHUE
NpEACTaB/sBA MPAaBOTO HA YYacCTHe IIPM B3€MAHETO HA peEIIeHMA, CBBP3aHd ¢ (PHHAHCOBATA H
OnepaTUBHATA MOJMTHKA Ha aCOLMHUPAHOTO NPEANPUITHE, HO HE € KOHTPOJI WM CHBMECTEH KOHTPOJ
BbPXY Ta3H NONIHTHKA.

B Hacrosmms koHcomwmupaH ¢unancoB otdeT EHemoHa AJl OT4YMTA MHBECTHIMH B ACOLMHPAaHH
NpEeNpPHATHA [0 KAINTAIOBHS MOAXOMA, T.€. OTYMTA JieNa Ha NevanOuTe U 3ary6uTe Ha aCOLMUPAHOTO
JPYXKECTBO.

Marepuanun 3anacu

Marepuansure 3anack ce CHCTOAT OT MATEPHATH, TOTOBA NPONYKLMSA, CTOKH H HE3aBBLPIICHO
MPOU3BOJICTBO.

MarepuanHuTte 3amacu ce OLEHSBAT IO IO-HMCKATa OT Li€HaTa Ha NpeaobuBaHe/ceGecTOHHOCTTA U
HETHaTa peaTu3UpyeMa CTOMHOCT. Ilenata Ha npu06KMBaHe BKIIOYBA MOKYIHATA 1I€HA, PA3XOJMTeE 32
npepaboTKa, KakTo ¥ JPYTH Pa3XO/IH, KOHTO BB3HHKBAT BbB BPB3Ka C JOBEKAAHETO HA MATEPHATHATE
3amMacH JI0 HACTOAIUETO MM MECTONOJIOKEHHE H ChCTOSHWe. HeTHara peamnsMpyema cTOMHOCT e
npeAnonaraeMara MpoJaXHa LeHa, HaMalleHa ¢ BCUYKH Pa3sXO[u 3a JOBBPLIBAHE H Pa3XOJHUTE, KOUTO
e BB3HUKHAT IIPM MAapKeTWHra, mnpojaxbara M pasnpocTpaneHuero. IloTpebnenuero Ha
MaTepHaHKTe 3allaCH C¢ H3BhLPIIBA 110 METOAAA ,,ITbPBa BXOASAIA - TbPBa H3XOAIIA™,



HNKOHOMHYECKA I'PYIIA EHEMOHA

CUETOBOJIHA ITOJIATUKA
Tlpu BHOC Ha MaTepHaH Ce U3I0NI3Ba OGMEHHHUAT KypC OT JaTaTa Ha M3/jaBaHe Ha (aKTypara.

Joxoan Ha nepconana

Coriracio MCC 19 Jloxonu Ha mepconana, I'pynata npusHaBa 3agbiDKeHMs 3a OGE3METEHHA NPH
TICHCHOHHPaHe, KOUTO Ce M3YMCIIABAT OT JIMLICH3UPAH aKTioep Ha 6asaTa Ha KpPEJAMTHHS METOJ Ha
nporHosuute eauHuuy. Cymara, oT4eTeHa B OT4eTa 32 (UHAHCOBOTO CHCTOSHME, NPEICTABIIABA
HAaCTOAIaTa CTOMHOCT HAa JBITOCPOYHHTE 3aibbkeHMs Ha I'pymata 3a oGesmerenns mpu
[IEHCHOHUPAHE,

JIAZHAT

HazeH TM3MHroB IOroBOp ce KiacHHIMpa KaTo (HHAHCOB JIM3MHT, aKO MPEXBBHPIA MO ChHINECTBO
BCHYKM PHCKOBE M M3TOIM OT COOCTBEHOCTTa BBPXY aKTHBAa. Bcekw Apyr smsuHr ce kiacubummpa
KaTO OIICPATHUBEH JIH3HHT

Dunancos Iu3uHz

B Ha4anoro Ha NMZMHTOBHMA NOroBOp ()MHAHCOBHAT JIM3MHI Ce MPH3HABA KaTO aKTHB Ha I'pymara B
pasMep, KOHTO B HAYaJIOTO Ha JIM3HHIOBHA CPOK € PaBEeH Ha HO-HHCKATA CTOMHOCT OT CHpaBe/IHBaTa
CTOMHOCT Ha HaeTaTa COGCTBEHOCT M CeraliHaTa CTOMHOCT Ha MUHUMAJIHWTE TH3HHTOBH IUTALIAHHS.

CBOTBETCTBAIIIOTO 33IbJDKCHHE KbM JIM3HHIOOATe/II C€ OTHHUTA B OTUYETA 34 (l)HHaHCOBOTO CBTOSSTHHC
KaTo 3adbJDKEHHE 110 canchon JIU3HHT.

JluzuHroBuTe IUIAINAHMA Ce pa3sNpeleNaT MeXAy (QUHAHCOBMA pasXxo] M HAMAICHHETO Ha
HEM3IUIATEHOTO 3aJb/DKEHHE, Taka Ye [a C€ MOJYYH NOCTOAHEH MEPHOIMYEH JIMXBEH MPOLEHT IO
OCTaThYHOTO CANI0 Ha 3aab/DKeHHeT0. DUHAHCOBHTE Pa3XOaM C€ MPU3HABAT JUPEKTHO B OTHYETA 33
BceOOXBATHMSA NOXOM.

Onepamusen auzunz

JIn3uHroBuTe IUTAlAHKA 110 ONIEPATHBEH JIH3UHT CE MPU3HABAT KATO Pa3XoJl B OTYETA 38 BCEOOXBATHUS
AOXOA MO JIMHEWHHs METOJ 3a LIEJHA CPOK Ha JIM3UHIOBHS IOTOBOP, OCBEH aKo Apyra cHCTeMHa 6aza
HE © MpEeACTaBHTEeNIHA 32 BPEMETO, Npe3 KOETO MOTPEeOMTENAT MON3Ba H3TOOUTE OT HACTHA aKTHB.
YCnoBHHTE pa3xo/i 3a HAEM ce€ NIPH3HABAT KAaTo Pasxofl, B EPHO/A, B KOHTO BE3HHKBAT.

Koraro ce nomyyasar cTHMy.IM NpH JOrOBapsHE Ha ONEPATHUBEH JIM3WHT, T€ CE NPU3HABAT KATO IACHB.
O6wara nonza OT cTHMyJIMTE Ce MPH3HABA KATO HAMAJIICHUE HA PasXOMMTE 3a HAEM NPE3 CPOKa Ha
NM3MHTa Ha NUHelHa 6a3a, OCBEH aKo Jpyra cHCTeMHa 6asa He MpENCTaBs PasNpPENENEHHETO BHB
BPEMETO Ha IMOJI3UTE 3a JIM3HHTONOJIyqaTesId OT H3TION3BaHETO Ha JIM3HHIOBHS aKTHUB.

IlpoBu3nn

IIpoeusuu ce mpusHasar, korato ['pynaTa MMa HaCTOAIUM 3aXbIDKEHHS (IIPABHO WIH KOHCTPYKTHMBHO)
B Pe€3yATaT Ha MUHAJIO ChOMTHE, HMa BEPOSTHOCT 34 MOracABaHE HA 3ab/DKCHHETO A € HeOOXOMUM
TIOTOK, CHABPXKALL WKOHOMHYECKM IIOJI3M, M MOXe Ja Oble HampaBeHa HANEXOHA OIICHKA Ha
CTOHHOCTTA Ha 3a/IbIDKCHUETO.

CroiiHocTTa, MpU3HATA KAaTO NpOBM3MA, ¢ Hali-moOpara NpHONM3MTENHA OLIEHKA HA PasXOJIHTe,
HeoOXolMMM 32 TOKPHBAHE HA CETAlIHOTO 3aJb/DKEHHe KbM JaTaTa Ha OTYeTa 33 (PMHAHCOBOTO
CbCTOJHME, KaTo Ce B3€MAaT NPEIBMI PHCKOBETE W HECHTYPHOCTHMTE OKOJIO 3a[b/DKeHHeTo. Koraro
NPOBH3WSA C€ H3MepBa C I[IAPMYHMTE T[IOTOLHM, ONpENETIEHH 3a IIOT4CIBAHETO HA CEralHOTO
3a[b/DKeHHe, TO OanmaHcoBaTa CTOMHOCT HA NPOBM3MATA MpEACTAaBIiBA HACTOSAIIATA CTOMHOCT Ha
MapHYHHTE MTOTOLH.



HKOHOMHYECKA I'PYIIA EHEMOHA

CYETOBOJTHA ITOJIUTUKA

Koraro 3a HAKOH HJIH BCHUKHM MKOHOMUYECKH H3roay, CBbpP3aHHA € YPEKIAHETO Ha 3a0bJ/DKEHHE, CE
O4YaKBa Ja ObJaT BB3CTAHOBEHH OT TpeTa CTpaHa, B3eMaHuATa CC IIPU3HABAT 32 aKTUB, aKo € CHUT'YPHO,
HE€ BE3CTAHOBCHATA CyMa IIE CC ITOJIy4YH H B3€MaHHATA MOrar Ja 6’B)S[aT H3MCPCHH HAJCHKIHO.

Janbnn

JbDKMMUTE NaHBUM Ce M3YMCIABAT B CBOTBETCTBHE C GBIrapcKoTO 3aKOHOIATENCTBO. JlAHBKET
BBPXY Neyasbara ce uzuMcispa Ha 6asa obnaraema nevanGa, KaTo 3a LenTa (PUHAHCOBHAT PE3YIITAT ce
npeoGpasysa 3a oNpeeseHH IPHXOJHO-PA3KOAHH O3ULMH (KATO aMOPTH3ALMS, IPOBH3HH, JINIICH H
HEYCTOHKM M APYTH) B CbOTBETCTBHE ¢ OBIrapcKOTO JaHBYHO 3aKOHONATEIICTBO.

Otcpoyenure NaHbYHM MACHBH C€ OTUHTAT 33 BCHUKH BPEMEHHH PA3/IHMKH, MOJJIEKAINN HA JAHBYHO
obnaranHe, OCBEH B CIIy4auTe, KOraTO BB3HHKBAT OT ITbPBOHAYANHOTO OTYHTAHE HA AKTHB WM TIACHB
IIpH CHENKa, KOATO KbM MOMEHTA Ha M3BBPIIBAHE He []aBa OTPKEHUE HMTO HA CUETOBOJHATA, HUTO HA
JaHbYHaTa redanba (3ary6a).

OrcpouennTe NaHBYHH aKTHBH CE€ OTYMTAT 33 BCHUKM BPEMEHHM PasHKH, MOIJIEXaly Ha
TIpHUCTIalaHe 110 CTeTIEHTa, A0 KOATO € BEPOATHO Aa uMa GpJema obnaraema neyan6a, cpely KOATo Aa
Ce HM3BBpIIAT CHOTBETHMTE IPUCNANaHMA 10 OTCPOYEHHM AAaHBYHM akTHBH. TOBa He ce OTHacs 3a
CJTy4auTe, KOraro Teé BB3HHKBAT OT [TbPBOHAYANHOTO OTYHTAHE HA AKTHB WM TAcHB NpPH CIEJIKa,
KOATO KbM MOMEHTA Ha H3BBHPIIBAHE HE JaBa OTPOKESHHE HUTO HA CUETOBOJHATA, HUTO HA AAaHBYHATA
neyanba (3ary6a).

TCKYLLIHTB H OTCPOYCHH JaHbLH C€ NPHU3HABAT KATO MPHXOJ HIH pa3Xod U Ce€ BKJIIOYBAT B HETHATA
neyanda 3a EpHOZA, OCBECH B CIIYYaWTE, KOraTo TE€3H MAHBLH BB3HUKBAT OT CAEIKA HIU C’LGHTI/IC,
OTHYCTEHH 32 CBIHA WK Pa3IU4ieH NMEpHUOJ JUPEKTHO B cOOCTBEHHS KalMTAaJl. TGKYI.IIPITG U OTCPOYCHH
JaHbllH C€ HA4YHCIABAT WIH NPUCHAAAT JUPEKTHO OT coOCTBEHHA KaIuTasn, KOraTo Te3u TaHbLH Ce
OTHACAT 33 ITO3HIHH, KOUTO C& HAYUCIIABAT WIH IIPHCNIAJaT B coOCTBEHMS KAITUTAN.

PDHAAHCOBH HHCTPYMEHTH

OHHAHCOBUTE HHCTPYMEHTH Ha I'pynaTa BKIIOYBAT MAPHYHK CPEACTBA B Gpoii M B GaHKH, THPIOBCKH
W JpyrH B3€MaHHA, NPEJOCTABEHW M IMOJY4YEHH 3a€MH, THPrOBCKM W JDPYTH 3aJbJDKCHM.
PokoBopcteoTo Ha I'pymata cumra, 4Ye crpaBefiMBaTa CTOMHOCT Ha  (PHHAHCOBHTE
HHCTpYyMeHTH ¢ 6nm3ka no GanancoBata MM croifHocT. CripaBe/IMBa CTOMHOCT € TasH, 3a KOATO
aKTHB MOXe Ja Obae pasMeHeH MM TacuB fa GbJe ypeleH, MexTy MHOOPMHDAHH M HE3aBHCHMH
CTPaHH B CIIpaBeUIMBA H HETIPHHYIUTEIHA CAENIKA.

HMHBecTHiuuTe Ce NpHU3HABAT M OTIMCBAT Ha [aTAaTa Ha THPryBaHe, KBIAETO INOKYNKATA WIH
npoAaxGarTa Ha MHBECTHIMS CE OCBHIICCTBIBA Ype3 OrOBOP, YHHTO YCIOBHS M3MCKBAT JOCTABKATA HA
MHBECTHLIMATA B PAMKHTE Ha ONPENEICHHs OT ChOTBETHHUA a3ap CPOK, H IIbPBOHAYATHO CE OLICHSBAT
O CIIpaBeJIHBa CTOHHOCT, HETHO OT Pa3XOJUTE MO CHACNKATA, ¢ H3KIIOYEHHE HA Te3H (PHMHAHCOBH
aKTHBH, KIIACH(UIMpPaHH MO CTIPaBETHBA CTOMHOCT B nevanbara Win 3ary6ara, KOWTO TbPBOHAYATHO
Ce U3MEpBAT IO CTIpaBeJTMBa CTORHOCT.

Dunancosu axmueu

DHHAHCOBUTE aKTHBM Ce KIaCHUIMPAT B CIEAHHTE CHeLU(UIHM KaTeropuu: ,,DMHAHCOBH AKTHBH,
OTYMTaHH 10 CTIIPaBEIUBA CTOHHOCT B Mevantara Wi 3arybara”, ,,MHBECTHLIMH, XbPXKAHH 0 Hafex”,
»(HHAHCOBM aKTMBH Ha PA3MOJIONEHHE 3a TNPOAaKGa” M ,3aeMu W BieManms”. Kiacudukaumsra
3aBMCH OT THNa H LenTa Ha ()MHAHCOBHMTE aKTHBH M CE ONpPEAENsA NPH ITLPBOHAYAIHOTO WM
NpU3HaBaHe.

TsproeckuTe B3eMaHus, 326MHMTE H IPYTHTE B3EMaHHA, KOHTO MMaT GMKCHpPaHW MM OHpENeTHMH
IUIAIIAHUS, KOUTO He Ce ThPryBaT HAa aKTHBEH Ma3ap, ce KIacHGULHpaT KaTo ,,3a6MH H B3eMaHHA”.

IlapuyHu cpencTsa 1 TIApUYIHH CKBHBAJICHTH




HKOHOMUWYECKA I'PYTIA EHEMOHA

CHETOBOJIHA ITOJINTHKA

apuauuTe CpeAcTBa BKIIOYBAT NAPHYHH CPEACTBA B Opoil M Mo cMeTku B Gamku. I'pynata cuuta
BCUYKH BUCOKOJIMKBH/IHH (PHHAHCOBA HHCTPYMEHTH C MATYPHTET 3 MeceLa WM MO-MaJIKO 33 [apH4HHA
CKBUBAJICHTH. 32 NEJIMTe Ha OTHETA 33 MAPHUHMTE NOTOLM, NAPHYHHTE CPEICTBA H EKBHBATECHTH
BKJTIOYBAT MAPHIHU CPE/ICTBA ¥ IAPMYHK €KBHBAJICHTH, KAKTO € OMHCAHO I0-TOpeE.

3aeMH M B3eMaHus

3aeMHTe H B3EMaHHATA CE OLICHABAT 110 AMOPTU3UPAHA CTONHOCT 4pe3 MeTo1a Ha e(heKTHBHATA JIMXBA,
C M3KITFOYCHHE Ha TEKYLUMTE B3€MaHHs, KBAETO MPH3HABAHETO HA JHMXBaTa OM GHIO HE3HAUHTEIHO.
[IpenocraBenute 3aemu or I'pynata M B3eMaHHsTA IO ¢uHaHCHpaHe Ha NEHHOCTH 3a eHepruiiHa
e)eKTHBHOCT ca MNpEACTABEHM Ca MNPEACTABGHH B OTYETa 3a (MHAHCOBOTO CBCTOSHHME KATO
»1IpenocTaBeHy 3aeMH U B3eMaHus”, & THPrOBCKHTE B3eMaHHUS — B » | BPTOBCKH M JIPYTH B3eMaHHs”.

TeproBekure 1w ApyrH B3eMaHHMs Ca MPEJCTABEHH MO TAXHATA HOMHHAJIHA CTOHHOCT, HAMAJTEHA C
eBeHTyajHa 3aryba oT oGesuenka. Ha 6asa Ha npernes Ha B3eMaHHATA KbM Kpas HA TOIMHATA Ce
M3BBPIIBA MPELEHKA 3a 3ary0H oT o6e3LeHKa  HeCEOUPaEeMOCT.

DUHAHCOBH aKTHBM, OCBEGH TAKHWBAa, OTYMTAHH II0 CIIPABE[UIHBA CTOWHOCT 4ype3 nevyanbara Wiu
3ary6ara, ce TpELEHABAT 33 HAIMYME HA MHAMKAIIAH 3a O0E3LeHKa KbM JaTaTa Ha M3COTBSHE HA
¢uHaHCOBMA OT4yeT. DUHAHCOB AKTUB CE CUMTA 3a OGE3LEHEH caMo TOraBa, KOTaTO ChHIIECTBYBAT
OOCKTHBHHM JIOKAa3aTeNICTBA, Y€ B PE3yATaT HAa EAHO WIM IOBEYEe CHOWTHA, HACTBIIA CJieq
ITbPBOHAYAIIHOTO MY NPH3HABAHE, OYAaKBAHUTE MAPHYHM MOTOLM Ca HAMAJIEIH.

3a onpeneneny kaTeropud (HMHAHCOBH aKTHBH, KATO THPrOBCKM B3GMAHHMS, aKTHBH, 33 KOHTO Ce
NpeneHABa, Ye He ce 00e3UeHABAT MHIMBHIYATHO, Ca IOCIEABAIO MPELEHIBAHN 3a 06e3ueHKa Ha
KoyekTHBHa Gasa. OGeKTHUBHM JoKa3aTelncTBa 3a o6e3lieHKa Ha MOpPTeill OT B3eMaHWs MOKeE na
BKIIOYBA MHHAT OHMMT Ha JIpyXecTBOTO mno CchOMpaHe Ha IUIAINAHMA, yBEJMYaBaHe Gpos Ha
3aKBCHENNTE TUIAIIAHHMS B MOpT(eiina 3a noBeye OT CpelHUs KpeauTeH Nepuox oT 180 aHM, KakTo M
HabJII0/1aBaHl IPOMEHH B HALMOHAIHATE WM MECTHHTE MKOHOMMYECKH YCIIOBUS, KOHTO Ca CBBP3aHH
¢ POCPOYBAHETO Ha B3eMaHHATA.

3a ¢puHAHCOBK aKTUBH, OTIHTAHH 0 AMOPTH3MPAHA CTOMHOCT, CTOMHOCTTA Ha 3ary6ara oT ofesleHka
© pasiikara MexJly 0anaHcoBaTa CTOMHOCT Ha aKTWUBHTE M HACTOAINATA CTOWHOCT HA OYAKBAHHTE

6be1y NapHyHK MOTOIH, IUCKOHTHPAaHH C TEPBOHAYATHHES eheKTHBEH JIMXBEH TIPOLICHT.

ODMHAHCOBH aKTHBH, OTYATAHH [0 CIIPABEUTMBA CTOMHOCT B IeYantaTa Win 3ary6aTa

DHHAHCOB aKTHE C€ KIACHOHIMpa KAaTO OTYMTAH MO CIpPaBEUIMBA CTOMHOCT B TeqanbaTta MM
3ary6ara, KOraTo aKTUBBT € JBPHAH 33 THPTyBaHe MM € ONpe/ENIeH KATO HHCTPYMEHT 3 OTYHTAHE B
nevanbara WiM 3aryGara.QuHaHCOB aKTHB ce KiacHHIMpa KaTo ABPKAH 3a THPryBaHe, KOrato
aKTHBBT € MPHAOOHT OCHOBHO C Lien npoaak6a B 6113K0 GhAeme WK € YacT oT noprdeii ¢ UeHHH
KHIKa 32 THPTOBHA WIIH € AePHBATHBEH JJOrOBOP, KONTO He Ce U3ION3BA 33 XeKHPAHE.

Perynapuure cnenku ¢ (HHAHCOBHTE MHCTPYMEHTH, OTYMTAHM 10 CIpPABE[UIMBA CTOMHOCT B
neuaibara WM 3ary0aTa ce NpU3HAaBaT HA J]ATATA HA ThpryBaHe. JlaTaTa Ha ThPTyBaHe e JaTaTa Ha
TOEeMaHe Ha aHT2KMMEHT 3a MOKYIKa WM Nnpoaax0a Ha ¢uHaHcoB akTHB. Ha fatata Ha ceThIMEHT ce
M3BEPIIBA NPEXBBPIIsSHE HAa COGCTBEHOCTTa. Mex /Iy laTaTa Ha THPryBaHe M JATATa Ha CETHIMEHT He
Ce pU3HaBa ICPUBATHB OT NPOMSHA B Ma3apHATA LIEHa.

Ilpu nbpBoHaYanHO NpH3HaBaHe (HHAHCOBHTE aKTMBM C€ TNPH3HABAT 1O CIpaBeJIMBA LEHA.
ObuuaiiHo 3a cripaBeINBa IIEHa CE TIPHEMA LIEHATA Ha C/IeNKaTa, YrOBOPEeHa MEX/Iy CTPaHHTe, KOTaTo
ABETC CTPaHM Ca HH(OPMHPaHH, JKENAeIM U THPCEIM Ja CKIOYAT CAENKA MPH a3apHH YCIOBHA.
Hocnexsamo ouensBane Ha (UHAHCOBHTE WHCTPYMEHTH Ce H3BBPIIBA 10 ClIpaBeUIMBA LIEHa,
ompejeNieHa 0T KOTHPOBKa Ha MHCTPYMEHTa Ha aKTHBEH Masap. 3a akTHBEH Iasap ce npuema Iasap,
Ha KOHTO PE/IOBHO Ce OGABABAT LICHH H Ce CKITIOUBAT CAENKM C HHCTPYMEHTA. 3a CIIpaBeyIBa LieHa OT
perymipan nasap ce mpueMma lieHaTa Ha NOCNIEeJHATa CHeJKa 33 JCHA 3a HEJCPHBATHBEH (PUHAHCOB
MHCTPyMEHT. IIpH HEBB3MOXKHOCT /a Ce OTpeNellH CTpaBe/UIHBaTa CTOHHOCT OT aKTHBHA KOTHDOBKA,
Ce MON3BAT NMOAXOAAM TEXHHWKH 32 OlleHsBaHe, 6a3HpaHH Ha MH(OPMALMA, KOSTO BCHUKH MA3apHH
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HUKOHOMMWYECKA I'PYIIA EHEMOHA

CYETOBOJJHA IIOJIUTHUKA

Y4acTHHIM OuXxa B3eNM NpPeJBHI NPH OLEHARaHE Ha (HHAHCOBHS MHCTpYMeHT. Tasu mH(OpMamys
MOX€ 1a MOCTROBA OT Halmomaemu M HeHaGmomaeMu M3TOYHWUM. Pasnmkara oT npomsHata B
CTpaBeTHBATa CTOMHOCT HA (PUHAHCOB HHCTPYMEHT Ce IPe/ICTaBsl B TeKylla Neyai6a u 3aryba

DOUHAHCORHM SKTHBH Ha PasnoJIOKCHUE 3a nponaxba

DHHAHCOBUTE aKTHBM HA Pa3NoONOKEHHE 32 MPOJakOa ca Te3H (PMHAHCOBH AKTHBH, KOMTO HE ca
AbpkaHH oT I'pynaTa 3a ThpryBaHe, 10 MaJeK H He NPEACTABNARAT KPEJUTH H B3€MaHHs, Bh3HUKHATH
repeoHauanHo B I'pynata. OMHAHCOBHTE aKTMBH HA Pa3IONOXeEHHME 33 MPOJMKOA IpEeICTaBIBAT
TNPHAOOHTU KOMIIEHCATOPHA HHCTPYMEHTH, KOHTO Ce ThPryBaT Ha Brirapckara ®onzosa Bopca.

C m3xmovenue Ha GHHAHCOBUTE AKTHBH Ha PasNONOXEHHE 33 IpoAax6a, aKO B IOC/EABAI epHON
CTOHHOCTTa Ha 3ary6ara OT Ofe3leHKa HaMajlee M HaMaJeHHEeTO MOXe OOEKTHBHO Jia Ce MpelMLIe Ha
cbOUTHe CNell MpU3HABAHETO Ha oe3LeHKaTa, TMPEIXONHATA NpH3HATA 3aryba or obeslieHKa ce
OTpa3sBa B OTYeTa 3a BCEOOXBaTHHMA NOXOA [0 CTENEHTa O KOATO 6GalaHcoBaTa CTOMHOCT Ha
HHBECTHIIHATA, B JEHS B KOWTO 0O€3LEHKaTa ce OTpa3siBa, HE MPEBHLIABA CTOWHOCTTA, KOSTO
aMOpPTHU3HPaHATa CTOMHOCT 6H HMaJla, aKko He ce MpU3HaBa 00e3LeHKA.

Emumupanu gpunancosu nacusu u kanumanoeu uricmpymenmu

Knacudukanpa kaTo JbIroBM WK KANUTAIOBH

JbIroBUTE M KANWTANOBHTE HHCTPYMEHTH C€ KIACHQHLMpAT KaTo (DHHAHCOBH MACHBH WM
KaluTaa0BH B ChOTBETCTBHE ChC CHIHOCTTA HAa IOTOBOPHOTO CIIOPa3yMEHHE.

Kanuranosu HHCTPYMEHTH

Kanutanos MHCTPYMEHT € BCEKHM JIOTOBOD, KOWTO CBHETENCTBA 33 OCTATHUCH HHTEPEC B aKTHBHTE HA
I'pynara cnex mpucnanaHe Ha BCHYKHTEe My NackBW. KanmWTanoBHTe MHCTPYMEHTH Ce OTYMTAT TIO
TIOJTy9E€HHUTE MOCTHILIEHHS, HETHO OT Pa3XOMHTE [0 EMHTHPAHETO HM.

DOHHAHCOBH NAaCHBU

@UHAHCOBMTE NACHBH BKUIOYBAT TNONyYeHH 3aeMH (GaHKOBM 3aeMH, OGMrallOHHH 33€MH ¥ APYTH
3a€TH CPEACTBA) H THPTOBCKH M APYTH 33/ [b/DKCHHA.

3aeMHTe ITEPBOHAYAIHO CE OLEHSBAT MO CTIPABEIUBA CTOHHOCT, HAMANEHA C HATIPABEHHTE PA3XOIM
0 W3BBPIIBAHE HA TPaH3aKIMATA. BrocnencTeue 3aeMHTe ce OTUHMTAT MO AMOPTH3MpPYEMA CTOMHOCT,
KaTo BCSKA pas/iiKa MEXTy AbIDKAMHTE IUIAINAHMS (HETHPaHH C PasXOAMTE MO M3BBPUIBAHETO Ha
TPAH3aKIMUTE) ¥ CTOMHOCTTA Ha 3aeMa Ce TPH3HABA B OTHETa 3a BCeoGXBATHHA JOXOJ MPeE3 MepHofa
Ha 3aeMa, KaTo Ce U3MOJI3Ba METOABT Ha e(EKTUBHUA JIMXBEH MPOLICHT.

MeroxbT Ha eeKTHBHUA JTUXBEH MPOLIEHT NPE/CTABIABA METO/ 33 ONpee/He Ha aMopTH3HpaHaTa
CTOHHOCT Ha (PMHAHCOB HHCTPYMEHT H 3a pasmpe/e/aHe Ha MPHXOa/pa3xofia OT HEro 3a OIpeAeseH
TIEpHOJL OT BpeMe. EQEKTHBHUAT JMXBEH MPOLIEHT € JIMXBATA, KOSTO TOYHO JHCKOHTHPA OYAKBAHHTE
ObJely NapHYHU TMOCTHIUIEHHsS HIH IUIANAHMS (BKIFOYHTENHO BCHHYKH TONYYEHH TAKCH H OpYTH
Hafi6aBKy WM OTOMBM) 33 OYAKBAHUS XKHBOT Ha (DHHAHCOBHS MHCTPYMEHT WIIH, KOTATO € MOIXOAALIO
3a MO-KpaTekK MepHof, 0 6aaHCOBaTa My CTOMHOCT.

3aeMuTe Ce NpU3HABAT KATO KPATKOCPOYHH, OCBEH B CJIYYaMTe, npu kouro I'pynara wuma
6e3ycnoBHOTO NpaBo Ja OTJIOKH IUTAUIAHETO HA 3a[B/DKEHHETO 3a NoHe 12 Mecena clleql [arata Ha
0T4eTa 32 YMHAHCOBOTO CHCTOAHHE.

Teproeckute W Apyru 3aTbIDKEHHMS ca OLEHEHH IO CTOHMHOCTTA, MO KOATO CE OYaKBa Ja Obaar
Mnoracedu B ObJelne.

IIpuxoas B pa3xoaH MO CTPOHTEIHH JOTOBOPH

prHaTa macnq)nunpa KaTO OOI'OBOp 3a CTPOMTEJICTBO BCEKH €IHH IOT OBOp, B KOHTO € KOHKpPETHO
AOTOBOPCHO HM3rpa)KJaHEeTO Ha aKTUB HJIH Ha CBbBKYTHOCT OT aKTHBH, KOHTO ca B TACHA B3aHMHa
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BpB3Ka WM B3aMMHA 3aBUCHMOCT 110 OTHOLIEHHE HA TAXHOTO IPOCKTHUPAHE, TEXHONOTUS H (YHKLHSL
HJTH TAXHATa KpaiiHa L€/ WIH pe{Ha3HauCHHe.

Ipuxoaute Mo morosopa ce U3MEPBAT MO CNPABEUIMBATA CTOHHOCT Ha MOJYYEHOTO HTH HOIIEKAIIO
Ha MNoJIy4yaBaHe BB3HarpaaeHue. Pasxomure no foroBopa BKJIIOYBAT BCHYKH IPEKH pasXoiH, KOUTO
Ce OTHACAT KbM JOroBopa. Pasxomu, HeMpeaBHICHH B JOrOBOPA KATO aJMHHHCTPATHBHH Pa3Xoid
pasxonu 3a npoiax6a ca NPU3HATH Ipe3 OTYETHHUS NEPHOJ| HE3ABUCUMO OT €Tamna Ha 3aBBPIIEHOCT Ha
JOTOROpA.

Koraro pesyararsT oT noroBop 3a CTPOHTENCTBO MOXe Ha GbJe OLEHEH HANEKIHO, IPHXOIMTE
pasxomure, CBBP3aHH C JOrOBOpPa 3a CTPOMTENICTBO C€ MPHU3HABAT B CHLOTBETCTBHE C €Tala Ha
3aBBPUICHOCT Ha JEHHOCTTa MO JOroBopa KbM JaraTa Ha OT4YeTa 3a ()MHAHCOBOTO CHCTOSHHE,
M3YHCIIEH KATO OTHOIIECHHME Ha H3BLPIICHHTE 10 MOMEHTA PasxOH IO J0roBopa KbM OYaKBaHHA 061
pasmep Ha pa3xojure 1o foroeopa. OuakBaHHTE 3aryOH 1O JOTOBOD 3a CTPOMTEINICTBO CE MPH3HABAT
KaTo pa3xojl B OTUETa 3a BCeOOXBaTHUsS AOXOL.

H3menenusara B CTPOUTCIIHHUTC pa60m, M3IUIAAHETO HAa HCKOBE W MATCPHAJIHH CTHMYJH C€
TNIPU3HaABAT OO0 CTEINEHTA, O KOATO € BEPOATHO T€ Ja AOBEAAT A0 p€anusHupaHe Ha MPUXOAN U CBIIHUTES
MOrar aa 6’LJlaT HaJaSXKIHO OLICHEHH.

B cnyd4a¥i, ye pesyaTaTBT OT NOroBOp 3a CTPOHTENCTBO HE MOXe Aa Obie OlLEHEH HAaNeXIHO,
NPUXOJHTE Ce Pa3lo3HaBaT B pasMepa Ha M3BLPLICHHTE pa3sXOH, CBBP3aHU C AOTOBOpA, aKO TE CE
CUMTAT, Y& MOoraT Jja ObJaT Bb3CTAHOBEHM OT KJIMEHTA.

JApyra npuxoaH 1 pa3xoan

IIpuxoaure oT npomaxGa Ha MPOTYKIHA CE MPU3HABAT B MOMEHTA, KOTaTO PHCKOBETE M H3TOJUTE OT
COGCTBEHOCTTa BBpXY NpPOMYKIMATA Ca NPEXBBPICHH Ha KyIyBaua M PasXONHMTE BB BPH3Ka ChC
CHeNKaTa MoraT a 6bAaT HaAEeXKIHO H3MEPEHH.

[Ipuxonure oT mMpojaxOu Ha CTOKM M YCNIyrW Ce NPU3HABaT B MOMEHTA HA BBH3HHMKBAHETO WM,
HE3aBHCHMO OT MapWYHMTE TMOCTBIUVICHHMA W IUIAllaHWd, Korato I'pymara M3NbIHM YCIOBMATA HA
npoAaXGUTE W 3HAYMTETHUTE PUCKOBE M M3TOIH, CBBP3aHH ChC COGCTBEHOCTTA BBPXY CTOKHTE, ca
MIPEXBBPJICHH Ha KYIyBaya.

Paszxoaute ce npusHaBaT B OTYETa 32 BCEOOXBATHMS JOXO[, KOraTo BL3HHMKHE HAMAJICHHe Ha ObIemu
MKOHOMHUYECKH M3IOMIH, CBBP3aHH ¢ HAMAIEHHE HA aKTHB WIH YBEJIMYEHHE HA NacHB, KOETO MOXe Ia
ObIe oueHeHo HanexIHo. PasxozmTe ce mpu3HaBar Ha Gazata Ha MpsKa BPB3KA MEXKIY H3BBPILCHHTE
pasxonu M npuxoaute. KOraro MKOHOMHYECKMTE M3TOAH CE O4YaKBa Jd BB3HHMKBAT IpPE3 HAKOJIKO
(uHancOBM mepuomM M BPB3KATA UM C NPHXOAMTE MOXKe 12 ObJIe ONpe/ieieHa caMO Hai-06LIo WK
KOCBECHO, Pa3sXOIMTe ce NPHU3HABAaT B OTYETA 3a BCeoOXBAaTHMA JoXoy Ha GasaTa Ha MpOUEAYpH 3a
CHCTEMATHYHO ¥ PallMOHAJIHO pa3npeaereHuye.

Ilpuxoaure v pazxoauTe 3a JMXBH ce HAUHCIIABAT Ha BpeMeBa 6asa Mpu cxO/M0JaBaHe Ha IbDKAMATa
CyMa I10 IIaBHHIIATa ¥ NPWIOXKHMHA/e(DEKTHBHHS JTMXBEH IPOLIEHT.

Pasxonu mo 3aemMu, KOMTO MOraT MpsSKO Ja e OTHecaT KbM NPHAOGHBAHETO, CTPOMTENCTBOTO HIH
NPOU3BOJACTBOTO HA €AWH OTrOBApsll] HAa YCIOBHMATA AKTHB, CE€ KANMTAIM3MPAT KATO YacT OT
CTOWHOCTTa Ha TO3H akTUB. OTroBap4Il HA YCIOBHATA AKTHB € aKTHB, KOMTO HENPEMEHHO H3HCKBA
3HAYHTEJICH MePUOJ OT BpeMe, 3a [a CTaHe TOTOB 3a MNpelBIKAAaHATa My YIoTpe6a wiM mpoakba.
HuBecTHLMOHHMS TOXOM OT BPEMEHHOTO HHBECTHPAHE HA CPEICTBATA OT 3aEMH, OTITyCHATH H3PHYHO
3a OMpe/ie/IcH aKTHB HAMAJIABAT CyMaTa Ha PasXO/HTeE IO 3aeMM 3a KallMTAJIM3HPAHE.

UsebpuiBanute caenku ce ananusupar ot I'pymata ¢ uen ga ce MAEHTHQHIMpA HAIHYKE WIH
OTCBCTBHE Ha areHTCKO B3aUMOOTHOIIEHHE. IIpouechT 06xBala 06cTOATENCTBATa OKOIO PUCKOBETE M
TNOJI3UTE, KOUTO ce MoHacAT oT ['pynara, npu npoxax6ara Ha CTOKH WJIH [PENOCTABSHETO HA YCIYTH.
Korato He e ycTaHOBEHO areHTCKO B3aHMOOTHOIIEHHE NPHXOAWTE M Pa3XOJHTE 33 CHACIKUTE
M3BBPUIBAHH OT I'pynara ce npeacTaBaT KaTo OpyTHH CyMH B OT4eTa 3a BceoOXBATHHS AOXOA,
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KpllTll‘lHll CYCTOBOAHH NMPCHECHKH H OCHOBHH H3TOYHHIH HA HECHTYPHOCT IIPM H3BLPINBAHE HA
CYETOBOAHH OLICHKH

Hsrorsanero Ha (¢HHaHCOBM ordeTH B choTBeTcTBHE ¢ MCOO mM3MCKBA OT PHKOBOACTBOTO Aa
NPUJIOKH HSAKOH CUETOBOJHH NPEANONOKCHUS ¥ NPUOIM3HTETHH CYETOBOAHM OLCHKH, KOHTO C€
OTpa3sABaT Ha OTYETEHHUTE CTOHHOCTH Ha AKTHBUTE, NACHBHUTE WM OIOBCCTABAHHMATA HA YCJIIOBHHTE
aKTHBHM M 3aIb/DKCHHMs KbM JaTara Ha OT4eTa 3a (PUHAHCOBOTO CBHCTOSHHME U BBPXY OTUETEHHTE
CTOMHOCTH Ha NPHUXOAMTE M Pa3XOAUTE Npe3 OTYETHHA nepuoid. Te3d mMpelieHKH ce OCHOBaBaT Ha
HalMvHaTa HMHQOpMalMsd KbM JaTara Ha M3rOTBAHE HAa KOHCOJUAHpAHHS (MHAHCOB OTYET, KATO
AelicTBUTENHUTE pe3ynTaTH 6HXa MO [a ce pa3jiM9IaBaT OT Te3H MPELEHKH.

Ilpu3HaBaHeTO Ha MPUXOAH MO CTPOHTENHH JOTOBOPH M3MCKBA ONpEJeNIHE Ha €Tall Ha 3aBbPIICHOCT
HA BCEKH JOTOBOp 3a CTpOMTENCTBO. To3m eran ce ompenens Ha 6a3a Ha HamMuHaTa UHpoOpMamua 3a
obmara CTOMHOCT Ha NOMUIEKAMOTO Ha MOJyYaBaHe Bb3HATpaXAeHHEe U OOIIMTE pa3Xomd IO
CBOTBETHHA Aoropop. Obmara cToHHOCT Ha pa3XOAMTE IO JOTOBOPH 33 CTPOHTENICTBO 3aBHCH OT
obeMa M CTOHHOCTTa Ha CTPOMTENHHUTE ACHHOCTH, KOMTO NPEACTOM jJa ObJaT M3BBPIICHH, 3a /1a Ce
M3IBJIHAT aHrakuMeHTHTe Ha I'pymata. OGeMBT U CTOMHOCTTa Ha OBIEIMTEe ASHHOCTH 3aBUCAT OT
6Baemy paKTOpH, KOUTO MOTAT Jia Ce Pa3/IM4aBaT OT NPELIeHKHTE HA PHKOBOIACTBOTO.

I[pym CBIICCTBCHU U3TOYHHIIA HA HECUTYPHOCT Ca NPELEHKATa Ha PBKOBOJICTBOTO 11O OTHOILLIEHHUE Ha
Hy>XJnarta OT o0e3licHKa Ha B3E€MaHMATA W ONpERCIMHETO Ha IIOJIe3HUA KHUBOT Ha ).'l'LJ'll"OTpaI‘;II-H'ITe
MaTE€pHaIHY H HEMATCpHAJIHU aKTUBH.

O6e3nenxara Ha (MHAHCOBM AKTHBH ce OMpesens Ha 0a3za ouakBaHWTe OBAEINM MAPHYHM IMOTOLM,
JUCKOHTHMpPaHH C ITbPBOHAYaNHHMA edeKTHBeH IMXBeH mpoueHT. Ilpu ompenensHe Ha Obaemure
NapHYHH MOTOLH, I'pynaTa aHanu3upa GHHAHCOBOTO CHCTOSHHE Ha JUIHKHUIUTE U OYAKBAHMS MEPHO
3a BB3CTAHOBSBAaHE Ha B3€MaHMATA.

ITpe32011 u 2010 B pesynrar Ha riobanHaTa ¢MHAHCOBA H MKOHOMHYECKZ KpH3a, B OhiIrapckara
HKOHOMHMKa c¢ Ha0moJaBa chafl B HMKOHOMHYECKO pa3BHTHE, KOHTO 3acsra IIMPOK KPBL OT
uHaycTpuanHu cekropr. ToBa Bogy no 3abee)kuMo BIIOIIaBaHe HA MAPUYHUTE IIOTOLM H HAMAJISIBAHE
Ha JIOXOIMTE M B KpaiiHa CMeTKa — JO ChIIECTBEHO BJIOLIABAHE Ha MKOHOMHMYECKATa Cpela, B KOATO
I'pynara onepupa. B [onBjIHEHHE, HAapacTBAT CBIUECTBEHO LEHOBHAT, MAa3apHHUAT, KPEJWUTHMAT,
JMKBH/IHMAT, JIAXBEHHUAT, ONCPaTHBHUAT M APYTHTE PHCKOBE, Ha KOMTO € ['pymara e usjioxena. B
pe3ylnTaT, HapacTBa HECHTYPHOCTTa OTHOCHO CHOCOOHOCTTa Ha KIHEHTHTE MAa IoracspaT
3abJDKEHMATA CH B CHLOTBETCTBHE C JOrOBOPEHHTE ycioBHA. [lopamy ToBa, pa3sMephT Ha 3ary0HTe OT
obe3lieHka Ha NpeJIOCTaBEHH JIMXBEHH 3a€MH, B3eMaHHs OT KJIMEHTH, a ChIIO TaKa W CTOMHOCTHTE Ha
JApYTUTE CHUCTOBOJHHM NPHOIM3HTENHM OLIEHKH, B IMOCIEABAIIH OTYETHH MEPHOAM OMXa MOIIH
CBLIECTBEHO J1a C€ OTIMYABaT OT ONpEAENEHHTE H OTYETEHH B HACTOAIIHSA KOHCONHIHpaH (PHHAHCOB
otyeT. PrKoBoACTBOTO Ha I'pymaTta mpunara HeOOXOAMMMTE NpPOLEAYpPH 3a YNpPABJIEHHE Ha TE3H
PHCKOBE.

IIpes 2011 nmasapeT Ha bODB ce xapakrepusupa cbe cnada aKTHBHOCT. AKO I1a3apbT HE ¢€ Bb3CTAHORH,
TOBa MOXE Ja JOBEIE OO MO-TpyJHA peanu3alyss HA TOJEMM IIaKeTH INpPH TEKyLIHTe AKTHBHH
KOTHPOBKH.
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