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HKOHOMHUYECKA I'PYTTIA EHEMOHA

CUETOBOJIHA TTOJIMUTHUKA
O6ma pamMka Ha GHHAHCOBO OTYHTAHE

Hxonommuecka rpyna Enemona (I'pymara) mpminara MexayHapomHuTe CTaHOAapTH 3a (DHHAHCOBO
orauraHe (MC®O), uwsnageru or CeBera Mo MEXTYHAapOJHM CUETOBOAHM cTaHmaptd (CMCC) u
PassCHEHUATA 3a TAXHOTO NpHiIaraHe, u3naneHu ot Komurera 3a passcHenne na MCOO (KPMCDO),
npuetH or Esponefickus crro3 (EC) u npunoxumu B PeryGnuka Brirapns.

Ba3sa 3a maroresne

KoHnconuanpasusr ¢puHaHCOB OTHET € H3rOTBEH B CHOTBETCTBUE ¢ NPHHIIMIIA Ha MCTOPHYECKATA LIEHa,
C H3KTIOYCHHE HA ONPE/ENeHH (PMHAHCOBM MHCTPYMEHTH M HAMEPEHATa CTORHOCT Ha CTPajHTe TIPH
TpuiIarate 3a mepey 06T Ha MC@O.

To3u koHCOMMAMpaH (UHAHCOB OTYET € M3rOTBEH B CHOTBETCTBME ¢ MPHHUMIA HA TEKYLIOTO
HAYMC/IIBaHE U AeHCTBAIOTO IPEANPHUATHE.

IIprENANE HAa KOHCOIAAAIAS
I'pynara ce cacrom ot JIpyKecTBOTO-MaiKa W IBIIEPHHUTE APYIKECTBA.

JIBIIEPHO APYKECTBO € ApYXKEecTBO, KoeTo JIpyXecTBOTO-Malika MoXke Ha KOHTpOIMpA Hdpe3
omnpefeNndHe Ha ¢pUHAHCOBaTa My M OTIEPATHBHA MONUTHKA, HIIH 110 APYT HAYMH, B CTETIEH KOATO My
NI03BONIABA N2 W3BJIMYA WKOHOMHYECKa M3roja oOT AeiiHocTTa My. Haii-uecto ynpakmsapamero Ha
KOHTPOJ € CHIPOBOJEHO C MpUTEkaBaHe Ha MoBedYe OT IONOBMHATA OT IpaBaTa Ha Iac B JaJeHO

JpYXECTBO.

Oryerdre Ha OBIMEPHOTO IPYKECTBO MOMNEXKAT HA ITBIHA KOHCOMMAAIMA OT MOMEHTA, B KOMTO
KOHTPOIBT 6B€ NPUAOGHT edekTHRHO OT JIpyKeCTBOTO-MaliKa M Ce M3KTIOUBAT OT KOHCOMHIUPAHHS
OTH9eT, KOraro ApYyXeCTBOTO IIPpecTaHe Ja 6bie KOHTpOIHpaHo ot JpyxecTBOTO-MaiiKa.

Koraro ¢ Heobxomumo, ca M3BBPINEHH KOPEKLMH M peKNacH)UKAIMM Ha (HMHAHCOBHTE NAHHH OT
VHAWBUAYATHUTE OTYETH Ha INBIIEPHHTE APYXKECTBA C €N YeJAHAKBIBAHE HA CUETOBOIHHTE HM
TMTOJTMTHKH ¢ MONUTHKATa Ha JIpykecTBOTO-Maiika.

Bewdky CHINECTBEHH BBTPENMIHO-TPYNIOBH CANAA M BBTPEIIHO-IPYNOBH CHENKM M NPOM3THYAIIHTE
neqantu u 3ary6H ca eMMMHHMPaHHM B Pe3yINITaT Ha KOHCOMMIAUMOHHHUTE TIPOLIEAypPH.

HexkonTrponupainu ydacTus B JBUIEPHN APYXKECTBA C€ OMOBECTABAT OTHENHO OT COGCTBEHMS KAMTAN
Ha I'pymarta. YdacTHeTo Ha HEKOHTPONHpAIH aKUMOHEPH CE€ OLEHSBAa TNPH IThPBOHAYATHOTO
NpU3HaBaHe Ha OW3HEC KOMOMHAIMATA 1O €AMH OT ClefHuTe Ba HauwHa: (1) mo crpasemTMBa
CTOHHOCT WX (2) KaTo MPOTIOPUMOHATHHA JS1 Ha HEKOHTPOJMPAIIUTE YJacTHS B CIpaBeTHBATA
CTOMHOCT Ha pasrpaHMMMMWTE HETHM aKTHBM Ha TIPHAOGMBAaHOTO ApyXecTBo. M360psT Ha MeTox 3a
ITBPBOHAYAIHO OTYHTAHE HA HEKOHTPOJMpAINMTE YYaCTHs ce NpaBH OTAENHO IIPH BCiKa Gu3HeEC
kom6uHaiys. IIpn mocienBamo oneAsBaHe, CANIOTO Ha HEKOHTPOIMpAIIHTE YUACTHS CE ONPELENs
KaTO KbM I'BPBOHAYANHO NMPU3HATOTO caiio ce MpuOaBH JeNa Ha HEKOHTPOIMPALIWTE aKIMOHEPH B
NIPOMEHHTE B COGCTBEHMS KamuTal Ha TBHOICPHOTO ApyxecTBo. BeeobxsaThua moxon ce pasmpenens
KbM HEKOHTPOIMpAIIUTEe YYacTHUd MOPH KOraTO TOBa BOOM [0 OTPHLATENHO CANAO Ha
HEKOHTPOJIHPAIINTE YIaCTHS.

Ilpr mpupoOuBaHeTO MM MHBECTHIMMTE B IBINEPHM NPEANPHATHS CE OTYMTAT MO METONA Ha
IIOKYNKaTa, KOMTO BKIIOYBAa HIACHTM(GMIMpaHe Ha NpuUaoOuMBamMi, oONpelelsHE IEHATA Ha
NpunoGuBaHe M pasmpefieleHHe Ha IeHaTa Ha mpuaoGuBane Mekay NPHIOGHTHTE aKTHBU M TIOETHTE
NacHBM M YCIOBHU 3anb/DkeHusd. lleHata Ha TUpHmoOMBaHE ce onNpeleNs KaTo CHBKYIHOCT OT
CTpaBe/UTHBATA CTOMHOCT KBM JIaTaTa Ha pa3sMsAHAaTa, Ha MPEIOCTABEHHTE aKTHBH, BE3HHKHAIATE HiIH
MOETH 3aAB/DKEHHAA W KalMTAIOBUTE WHCTPYMEHTH, €EMHTHPaHH OT TpHIOOMBAINMA, B 3aMgHA Ha
KOHTpOJIa HaJ IPUIOOUBAHNS, KAKTO M Pa3XO0JMUTe MPIKO CBBP3aHH Che cAenkara. IIpeBHmasareTo Ha
lleHaTa Ha TpHAOOMBaHe Haj Jema Ha NPUAOOHMBAIIMS B HETHATa CIpaBENTHBA CTOMHOCT Ha
pasrpaHHYHMHTE aKTHBW, TMAaCHBH W YCIOBHW 3agBIDKEHHS Ha NPuACOMBAHMA, Ce OTYMTA KATO
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penyraups. B ciyvail, e uenata Ha TpHIOOMBaHe € MO-HHCKAa OT fAeNa Ha HHBECTHTOpa B
CIpaBEANTHBATA CTOMHOCT Ha HETHWTE aKTHBH Ha TIPHAOOMTOTO JPYMKECTBO, Pa3inMKaTa ce IIpU3HABA
JUPEKTHO B OTYETA 332 BCEOOXBATHHA HOXOM.

Penyranusra, BE3HMKHANA NIPH 6H3HEC KOMOMHALNY Ce MPOBEPSBA 33 06E3IEHKA BEXHEXK TOIMIIHO,
HIIH 10-4€CTO, aKO CHOHTHA WIH TMPOMEHH B OOCTOSTENCTBATA JaBAT MHAMKALMH, Y€ T4 MOXE 43 €
o0Ge3nenena.

Ipeanpusamas, B xouto I'pynaTa ¥ma 3HAYMTENHO BIHSHHE, HO HE M KOHTPOM, Ca BKIIOYEHH B
KOHCONMAUpaHAS GUHAHCOB OTYET KATO ACOLMMPAHM APYKECTBA. 3HAYHTEIHO BIMSHHE € TIPaBOTO HA
y9acTue BbB QUHAHCOBUTE M OTIEPATHBHHU PEINEHHA Ha aCOLMHUPAHOTO MIPEANPUATHE, HO HE H KOHTPOI
BBPXY TE3HM PEINECHHA.

Bu3nec komOuaannn

CrwriacHo usnuckBanuaTa Ha MC®O 3 BusHec komOuHammy, 613Hec KOMOHHALUATA € O0CIHHABAHE HA
OT/ENHA NPEAUPUATHS MMM GH3HECH B €JHO OTYMTAIIO CE JAPYXKECTBO. B cirywaii, ue mpyxecTBo
npHao6HBa KOHTPOJ Haj APYTO APY>KECTBO, KOETO He MPEeACTaBIABa OTAeIeH Gu3Hec, 00eaUHABAHETO
Ha TE3H APYKECTBa He ce cuuTa 3a O6u3Hec koMOuHams. biusHec KOMOMHAIMATA c€ OTYMTA IO METOA
Ha TMOKYNKATa CEIIIACHO H3MCKBAHUATA Ha NPHIOKIMHTE CTaHZAPTH.

Korato B oT9eTHH mepHOaHM ciell IPHIOOHBAHETO Ha KOHTPONA B ABIIEPHOTO APYXKECTBO HACTHIIAT
NIPOMEHH, B ydacTieTo Ha J[pyxecTBoTo-Malka B TBIIEPHOTO IPYKeECTBO, Ge3 ToBa Ja BOAM 10 3aryba
Ha KOHTpOI, MPOMEHUTE CE€ OTYMTAT KATO ONepaifiy ChC COOCTBEHWA Kamuran (T.e. ONEpalld Che
coOCcTBeHMUMTE B KAYeCTBOTO MM Ha coGcTBeHmim). IIpu TakuBa oGCTOSTENCTBA IIPEHOCHHTE
CTOHHOCTH Ha KOHTDOJIHpAIIHTE H HEKOHTPOJIMPAlMTe YHACTHS Ce KOPHIHpAaT, 3a Ja OTpasAT
HPOMEHUTE B OTHOCHTENIHMTE UM y4acCTHA B ABLICPHOTO JpyikecTBO. BesAka pasnuka Mexxay cymara, ¢
KOATO C€ KOPMTHPAT HEKOHTPOJIHpAINUTE y9acTus, KaKTO M CIIpaBeIMBATA CTOMHOCT Ha ILIATEHOTO
HJIE TI0JIy4E€HOTO BB3HArpaXKIcHHE, ce MPH3HAaBa JUPEKTHO B COOCTBEHHMA KAllMTal H C€ OTHACHA KBM
cobcTreBMImMTE Ha JIpyXKecTBOTO-Maiika.

Koraro I'pymara wsryGu KOHTponl BBpPXY CBOE IBINEPHO APYHKECTBO, mMeuanbara WM 3aryGara or
CHleNIKara ce ONpedeNsd Karo pasnmkaTa Mexay (1) obmara cyMa Ha cmpaBemIMBaTa CTOMHOCT Ha
TOJTY4€HOTO BBE3HArPaOKICHHE U CNPaBeUIWBATA CTOWHOCT Ha OCTaTHYHMA A1 B IPYXKECTBOTO H (2)
OTYeTHaTa CTOWHOCT Ha AKTHBHUTE (BKII. peNyTalus), MacHBHTE W HEKOHTPOJIMPALIOTO y4acTHE Ha
TPOAafE€HOTO APYXKECTBO.

PYHKNEOHAIHA BAJYTA H BAJYTA HA NPEICTABSHE

CernacHo OBIrapckOTO CYETOBOJAHO 3aKOHOIATENCTBO, Ipymara BOJM CBOETO CYETOBOACTBO H
M3roTBs ()MHAHCOBM OTYETH B HAIMOHAIHATA BamyTa Ha PermyGmuka Brnrapus — Guarapckus ies,
koiro ot | sHyapu 1999 e ¢uxcupan ksM eBporto IpH Kypc 1.95583 nesa = 1 eBpo. 3a I'pynara
¢byHKIMOHATHATA Ba/TyTa € HalMOHA/IHATa BaTyTa Ha PeryGnuka Bearapus.

HacrosmusT KOHCONMMAXpPaH GMHAHCOB OTHET € NPENCTABEH B XHIIANH GBIrapcK JieBa (XHIL. JIB. ).

Onepanun B 9y:KAecTpaHHAa BaJIyTa

Omnepauunre B YyXaecTpaHHa BaJlyTa TEPBOHAYATHO CE OTYMTAT N0 0OMeHHUs Kypc Ha Brirapckara
HapouHa Ganxa (BHB) B neHs Ha crmenkara. BamyTHOKypcoBHTE pasiiiky, BBH3HMKHATH IIPH
YPeKIaHeTO Ha MApUYHH MO3ULHH WM TIPH TIPEH3YUCIIABAHETO MM IO KypC, PasiiMueH OT TO3H, IpH
IIBPBOHAYAIHOTO UM 3aITHCBaHe, Ce OTYMTAT KaTo (MHAHCOBM NPHMXOAM HITH Pa3XOAd 3a TEpHO.a,
Tpe3 KOMTO BB3HMKBAT. IlapMdHHTE MO3WIMK B Wy)XKIeCTpaHHA BalyTa KbM JaTaTa Ha oTdeTa 3a
(MHAHCOBOTO CHCTOAHHUE Ca BINIIOUEHH B TO3H ()MHAHCOB OTHYET MO 3aKIOYMTENHAS OGMEHEH Kype Ha
BHE.
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CueToBOAHE NPEANOI0XKEHAS B HPENeHKH

UzroreaHeTo Ha ¢uHaHCOB oTdeT B choTBeTcTBHE ¢ MCDO M3uCcKkBa OT PHKOBOACTBOTO ja NpaBH
MpEeUeHKH ¥ TPEATIONIOKEHHS, KOHTO 3acAraT OTYeTHaTa CTOMHOCT Ha AKTHBHTE, TMACHBHTE H
OIMOBECTABAHETO HA YCJIIOBHHTE aKTMBM M IIaCHBH KBM JaTaTa Ha (MHAHCOBHS OTYET M OTYETHATA
CTOMHOCT Ha NPUMXOJMTE H pa3sXoJuTe IIpe3 OTHETHUA NEpHOA. BBIpexu dYe Te3d NpeleHKH ce
OCHOBaBaT Ha Haii-no6poTO MO3HaBaHE Ha PBKOBOACTBOTO OTHOCHO HACTOSIOMTE CHLOWTHA H
IEWHOCTH, NeHCTBUTE/THUTE PE3yNITATH MOTAT Jia e paxiIM4aBar OT T€3H NPELECHKH.

KpHTPI‘-'!HIrITe CHCTOBOJHH NPEUCHKHA M OCHOBHH HM3TOYHHMIM HAa HECHMT'YPHOCT IIPH H3BhpIIBaHE Ha
CYE€TOBOAHH ITPCICHKH Ca OIIOBECTCHHA IT0-0ITY.

HMOTK, MAIHAHA H CHOPBhKCHAA

HMOTPITC, MalIAHAUTE U CBEOPBIKCHUATA CC IPHU3HABAT ITEPBOHAYAIHO 1O IIEHA Ha HpHI(OGPIBaHC, KOoATO
BKJIIOYBA ITOKYIIHATA L€HA U MPCKUTE Pa3X0dH, BKIIIOYHTCIHO MATA 1 HEBH3CTAHOBHMHU JaHbIU BBPXY
TIOKyIIKaTa, CJIE€A NPHUCIIAJAaHC Ha THPrOBCKH OTCTHIIKH. I/IMOTPITC, MaIHHUTE U CBOPBXKCHHATA CE
OTYHTAT IO IICHa Ha IIpHI(O6PIBaHe, HaMaJIcHa ¢ HaTpylaHaTa aMOPTH3alud H 3ary6me oT 0663HCHKa,
dKC UMa TaKuBa.

Pazxonm‘e, BB3HHKHAIIX CJIC] BBBCKIAHEC Ha II'BJII‘OTprIHHTe dKTHBH B CKCIUTIOATAIlHsA, KATO pazXoau
3a PEMOHTH H NOMAPEXKKA, C€ OTYHTAT B OTYCTA 3a BCceOOXBATHHA AOXON 3a mepuoaa, B KOHTO ca
BB3HHKHAIIA, OCBCH aKO HE YBEIMYaBaT IMOJC3HHA XKHBOT HA aKTHBUTE.

Pasxoaute 3a npunobuBaHe HA MMOTH, MAUTMHU U CHOPBKEHHUS NIPEACTABIIABAT IbITOTPANHH aKTHBH
B IIPOLIEC HA H3TPaKJaHE M Ce OTYMTAT IO cebecToiHOCT. Te3wn pa3xodu BKIIOYBAT PasXOgUTE IO
M3rpaXJaHe Ha MMOTa H CHOPEKEHHMATA M JPYTH Npekd pasxomd. Pasxomure za mpumobueaHe Ha
HUMOTH, MAIMHU M CHOPBIKEHHS HE CE aMOPTH3HPAT, JIOKATO CHOTBETHHTE aKTHBH HE Ce 3aBBHpINAT H
BBBEJAT B €KCIUIOATAIAA.

AxtuBuTe Ha I'pymata ce aMOPTHM3HpaT 4pe3 INpUIaraHe Ha JIMHEHHHMA METOJ Ha aMOpPTH3AIHA.
[one3HusT KUBOT Ha OCHOBHHTE KnacoBe akTWBM KbM 30 cermrremBpm 2012 u 31 mexemepu 2011 e
KAaKTO cIeaBa:

AKTHBH TTomezeH XHBOT

(romm)
Crpamm Or45r.mo51r
Manmmn OrS5r.mo7r.
O6opynsane Or5r.mo7r.
CronaHCKA UHBEHTap Or5r.nol0r.

AKTHBH, NpHIOOUTH 1O JOTOBOp 3a (PMHAHCOB JIM3HHT C€ aMOPTH3HPAT Ipe3 MEPHOAa Ha TEXHHA
OYaKBaH TOe3¢H JXKHBOT Ha ChillaTa 0a3a, KaKTo H COOCTBEHHTE aKTHBH, WIHM KOraTo CPOKET Ha
JIM3UHTOBHSA IOTOBOP € T0-KPATEK OT IMOJIE3HUS AKHUBOT Ha aKTHBA — 32 CPOKA Ha CHOTBETHHSA JIA3HHIOB
ZOTOBOP, aKO HAMA pa3syMHO OCHOBAaHHE Jla CE CYMTA, Y€ COOCTBEHOCTTa me OBhae mpuaobuTa B Kpas
Ha JIM3UHTOBHUSA CPOK.

IlevanOure wam 3aryGute, BH3HMKBAIM IpH MpoAax6a HA MMOTH, MAIUMHU HIM CHOPBKEHHS, CE
omnpeJieNisd KaTo pa3IuKa MeXIy TIOCTBIUIEHUATa H OaaHcoBaTa CTOMHOCT Ha MPOJAJEHUTE AKTHBH, U
ce MpHU3HABaT B OTUETA 32 BCEODXBATHUS HOXOJ.
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I/IHBCCTIIHHOHHE HMOTH

HusecTmionHHTe HMOTH Ha prnaTa TIPpEACTABIIABAT 3€MH H Crpaay cOOCTBEHOCT Ha APYXKECTBO CBC
CIICIHallHa HHBCCTHIIHOHHA LICJI, KOMTO C€ ABPXKAT C LE]1 MOITy4YaBaHE Ha TPHXOJAH OT HaeM HIH 3a
npo,ua)KGa Ha IMMO-BHCOKH LICHH.

HHBECTHIIHOHHHMTE UMOTH C€ OLICHABAT ITBPBOHAYANHO M0 CeOECTOMHOCT, BKIIOYBAIIA LIEHATa HA
npuno0HBaHe, KaKTO M BCHYKM TPEKH DPasXOdM, KOHTO KacasT NpHAOOMBAHETO HAa WMOTHTE.
Ilocnenpammre pasxoiW, CBBP3aHH C HHBECTHUMOHHHA WMOT, KOMTO Bede € OMI NpH3HAT, ce
npubasaT KeM GanaHCcOBaTA CyMa Ha MHBECTHIIMOHHHA MMOT, KOTaTO € BEPOATHO, Ye MPEANPHATHETO
e Moly4yn ObACIIM MKOHOMHYECKM W3rofM, HaJBHINABAIOM ITbPBOHAYAIHO OLEHEHaTa HOpMa Ha
€(EKTHBHOCT Ha CHINECTBYBAIHI MHBECTHIMOHEH HMOT. BCHUKM IpyrM mocieaBalld pasXomu ce
TPH3HABAT KaTO pa3XoJy B IIEPHO/A, B KOHTO ¢a BE3HUKHAIIH.

ITocnengaioto OLICHABAHE Ha HHBCCTULIMOHHUTE HMOTH CC€ H3BBPIIBA KATO CE HU3ION3BA MOOCIET Ha
CcripaBeajiAiBarta CTOMHOCT, MO KOWTO Ce OIlcH®BAa EIUH HHBCCTHITHOHEH HMOT CJI€d OBPBOHA4YaIHA
OLIEHKA I1I0 LICHA Ha HpH,I[OGHBaHC, KaTO IIpPOMCHHTE B CIIpaBEIIABATA CTOMHOCT c¢ IpH3HaBaT B
OTYeTa 3a BCeOOXBaTHHA J0xXo0n4.

Hema'repna.mm AKTHBH

CodTyeprT M JMIIEH3MMTE ca TTABHUTE KOMIOHEHTH, KOMTO CHCTABNSBAT HEMATEPHAIHUTE aKTHBH.
HemaTepuantuTe akTHBH Ca OLECHSBAHM ITEPBOHAYANHO 110 LIeHa Ha mpugobusane. Hemarepuanuute
4KTHBH Ce TIDH3HABAT, ako B OBJCIIE € BEpOATHO Ja Ce MONydYd MKOHOMHYECKAaTa H3rofa, KOATO €
CIE/ICTBUE OT IIPHTEXAHHETO Ha AaKTHBA, M CTOMHOCTTa Ha aKTHBa MoOXKe aa ObIe OleHeHa
nocroeepHo. Criell MpBOHAYAITHOTO NpH3HABaHe, HEMAaTEPUATHUTE aKTHBH CE OLICHABAT [0 IieHa Ha
npuioOuBaHe MHHYC HaTpyIlaHa aMOPTH3aluA W 3ary6u or ofesueHka. HeMaTepuanmuTe axTHBH ce
aMOPTHU3MPAT 3a MOJE3HHA CH KUBOT Upe3 U3I0JI3BaHe Ha JIMHEHHUS METON.

TMonesHusT XHBOT Ha OCHOBHHTE KiacoBe akTHBY KbM 30 centemepu 2012 u 31 gekemspm 2011 e
KaKTO cIIelBa:

HemaTepranau akTHBH ITonesen xuBOT

(roguHm)
Codryep 7
JIvmeHsy, NaTeHTH, THPrOBCKY MapKH W MpaBa 17

AKTHBH 10 npoydBaHE H OIeHKA HA MHHEPAJIHH pECYPCH

AKTHBHTE N0 IPOYYBAHE ¥ OUECHKA HA MUHEPAJIHH PECYPCH NPEICTABISBAT Pa3sX0dH I10 IPOydBaHE U
OIIEHKA, CBEP3aHH ¢ OTKPHBAHETO HA KOHKPETHH MUHEPATHH PECYPCH M CE€ OTUHTAT B CHOTBETCTBHE C
MC®O 6 AxtuBm mo mpoydeaHe M OLEHKa Ha MHHepalHHM pecypcd. Tesu akTMBHM ce OTYHMTAT IO
cebecToifHOCT, MHHYC HaTpyNaHa aMopTH3auys | 3aryba ot obe3leHKa.

I'pynara kamuTanusypa pasxoauTe N0 aKTHBHTE IO MPOYUBaHE H OLIEHKAa HA MUHEPAITHH PECYPCH OT
Iarara Ha TIONy4aBaHE Ha IIpaBo 3a IpOy4BaHE AOKATO CTaHe BH3MOXKHO Aa ObAaT gokasaHu
TEXHHYECKATA M3ITBIHUMOCT U ThProBCKaTa MPHIOKKEMOCT Ha MHHepanHHus pecypc. Ciien Tasu aata
I'pynara pexnacuduumpa akTHBHTE IO NPOyYBaHE W OLEHKA HAa MHHEPATHH DECYpPCH KaTo
HEMaTEPHaIHH aKTHBH U 3a1104Ba J1a M aMOPTU3Hpa Ha 6a3a HA OJaKBaHHUSA MM II0JIE3E€H JKHBOT.

AxTHBUTE TIO TNIpOyYBaHE U OlIEHKa C€ MpPELECHABAT 32 HAIMYMC Ha OGCSHCHKa, Korato d)aKTPI il
ofcroaTencTea NoACKa3Bar, 4e GamaHcoBaTa CTOMHOCT HAa AKTHMB IIO NpOy4YBaHE M OILICHKAa MOXE Aa
HaJBHIIIaBa HETOBATa Bb3CTAHOBHMA CTOMHOCT.
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0683[16]]](3 Ha HMOTH, MAIIIHHHA H ChOPHKCHAA H HEMATCPHAIHHA AKTHBH

Ha Bcsika maTa Ha H3rOTBAHE Ha OTYeTa 3a (UHAHCOBOTO ChCTOSHUE [ pymarta W3BBpLIBA TIPETNE] Ha
GaylaHcoBaTa CTOHHOCT Ha MMOTHUTE, MAIMHUTE ¥ CHOPHKEHUATA, U HEMATEPUATHHTE aKTHBH, 34 Ha
ONpeAeNy NalH CHINECTBYBaT WHAWKALMH 33 HACThIMIA o0e3neHKa. AKO CHIIECTBYBA TaKapa
MHIVKAI|s, Ce Onpeleli BH3CTAHOBHMMATa CTOMHOCT Ha aKTHBA, 32 [a CE OMpEeAeN pa3Mepa Ha
sarybaTa oT ofe3lieHKa, ako WMa Takaa. B ciydaif, 4e He € BB3MOXHO Ja C€ OIpedelH
BBL3CTaHOBMMATA CTOMHOCT Ha OTHENTHHA aKTWB, | pymaTa onpejens BE3CTAHOBMMATA CTOMHOCT Ha
eIMHMIIaTa, TeHEpHpala TapHIHU OTOLH, KbM KOATO aKTHBST IPUHAUTEIKH.

Hema’repna.-‘mn aKTHBH C HEOIIpEAEJICH IIONE3€H XMBOT M HEMAaTCpPHAJIHM aKTHBH, KOUTO HE Ca Ha
PasMoOIOKCHHC 3a IIOJI3BAHE, C€ TECTBAT 3a OGCBIIGHKa CXXCTOOHO M CBHIIO TaKa, KOraTO CBHIIECTBYBa
HHIHKAIHUA 3a ofe3lleHKa Ha aKTHBA.

Br3cTaHOBMMaTa CTOMHOCT € MO-BHCOKAaTa OT CNpaBEe[/IMBATA CTOMHOCT, HaMalleHa ¢ pasXOHMTe 3a
npogax0a u croifHocTTa B ynotpeba. Ilpu onenaBane croifHocTTa B ymorpeba, o4akBaHuTe OBICIH
MapUYHH TIOTOIH ¢ JUCKOHTHPAT [0 HACTOAIIATA MM CTOHHOCT 9Upe3 ZUCKOHTOBA CTABKa Py
JaHbp9HO obyiaraHe, KOATO OTpa3fgBa HACTOAIIATAa Ia3apHa ONEHKAa Ha CTOMHOCTTa HAa TMapuTe |
creIM(pHIHITE 33 aKTHBA PUCKOBE.

AXo0 BB3CTaHOBHMATa CTOMHOCT Ha aKTUB (WIH reHepdpalla IapHYHK IOTOIM eAMHUIIA) € TO-MaJiKa
ot 6anaHcoBaTa My CTOMHOCT, TO MOCI/IEJHAaTa C& HaMallABa 10 BE3CTAHOBUMATA My CTOMHOCT. 3ary6a
oT obe3lcHKa ce MpU3HaBa He3alaBHO 3a Pa3Xoll, OCBEH aKO CHOTBETHMAT aKTHB Ce€ TIPEHAcs I0
TIpeolieHeHa CTOHHOCT, B KOWTO ciydail zaryfara oT o0e3leHKa ce CYHTAa 3a HaMajeHHe Ha
MpeoleHKaTa.

B ciryyaii Ha Bp3cTaHOBsABaHe Ha 3arybara oT oOe3lieHKa, OalaHCOBaTa CTOMHOCT Ha aKTHBA (HMIIM Ha
€AWHHUIIaTa, TeHepHpala MapHIHHA MOCTBNIIEHUA) ce YBellHUaBa 0 NMpOMEHeHaTa MY BB3CTaHOBHMA
CTOIHOCT, HO Taka, 4e HaMaJjleHaTa 6ajlaHCcOBa CTOMHOCT Jja He NpeBHIIaBa GamaHcoBaTa CTOMHOCT,
KoATOo 61 O6Mna onpeieNieHa IpH TOJIOKEHHUE, Y€ B TIPEAXOAHH MEpHOIM He € Oria Mpu3HaBaHa 3aryba
oT obe3leHKa 3a JafeHHs akTHB (TeHepupallla MapWdHW MOTOLM ©JWHHIA). BB3CTaHOBABAHETO Ha
3aryba oT obeslieHKka ce TIpH3HABA BeJTHAara KaTo MPHXOJ, OCBEH aKO CHOTBETHHAT aKTHB CE IpeHacs
TO MpeOoicHEHa CTOMHOCT, B KOHTO CiTydaif BE3CTAHOBABAHETO Ha OGE3MEHKA CE CUHTA 33 YBEIIHUCHHE
Ha IpeoLeHKaTa.

HnpecTunun B ACOIMAMPAHH NPpEANIPHAATHS

AcommHpaHo IpepHaTHE € TOBa, BBPXY KoeTo ,,EHeMoHa” AJl, mpsko WX KOCBEHO MOCPEACTBOM
€IHO WIIH TIOBEYe NBUIEPHH IPY>KECTBA, YIPOXKHABA 3HAUUTEHO BIHAHHE, HO KOETO HE MpeCTaBIABa
IBIIEPHO MNpeJpHiTHE WIA CHBMECTHO KOHTPOJIMPAHO NPEANPUATHE. 3HAYHTETHO RBIIHIHHE
MpeACTaBNIABa MPAaBOTO HAa y9dacTHEe NpPH B3eMaHETO Ha pelleHWA, CBBp3aHM ¢ (HHaHCOBaTa U
oIlepaTHBHATa MOJIUTHKA HA aCOLMHPAHOTO NMPEATIPHATHE, HO HE € KOHTPOI WM ChBMECTEH KOHTPO:T
BBpXY Ta3H MOJIHUTHKA.

B nacTosmma koHcomumupaH ¢uHaHCOB oTdeT EHemoHa AJ] oTYMTa MHBECTMIMHM B aCOLMMPAHM
TIPEATIPUATHA 110 KalUTAaIOBUA MOAXOM, T.€. OTUMTA Jea Ha MeyanouTe | 3ary0uTe Ha acOLMHPAHOTO
JPYIKECTBO.
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Ma’repna.rmn 3anacH

Ma’repnanmrre 3amacH C€ ChCTOAT OT MaiCpHallH, TOTOBA IIPOAYKIIHWA, CTOKH W HE3ABBPIICHO
TMIPON3BOACTBO.

MarepuanHuTe 3alacH Ce OLEHABAT MO MO-HHCKATa OT leHaTa Ha npupobuBaHe/cebecToiiHocTTa H
HETHATa peamusupyema croitroct. [lenata Ha npunobuBaHe BKIIOYBA NOKYITHATA LIEHa, pa3XOAUTE 3a
npepaboTka, KAKTO M APYTH pa3XxoH, KOUTO B3HAKBAT BHB BPE3Ka C JIOBEKAAHETO Ha MaTCpHATTHUTE
3allacH J0 HACTOSAIIETO HM MECTOMONIOKeHWEe W cheTosHMe. HerHata peammsmpyema cTONHOCT e
mpeAroNaraeMaTa NpoAakHa IleHa, HaMaleHa ¢ BCHIKH Pa3XoJH 3a JOBBLPIIBAHE M Pa3XOIUTE, KOUTO
me BH3HMKHAT M[pH MapKeTWHTa, npojakbata w pasmpocrpaHeHmero. IloTpebieHnero Ha
MAaTepHATHUTE 3aI1aCH Ce W3BBPILEA 0 METO/IA ,,ITEPBa BXOMAINA - ITbPBA H3XOIIa”.

ITpu BHOC Ha MaTepHATH Ce U3TONI3Ea OOGMEHHUAT KypC OT JaTaTa Ha M3/laBaHe Ha daKkTyparta.

JIOXOJ.IE HA nmepcoHaJia

CowrnacHo MCC 19 Jloxomu Ha mepcoHana, I'pymara TpH3HaBa 3afBb/DKeHHS 3a o0e3mIeTeHUs TpH
NEHCHOHHpaHe, KOWTO Ce M3YHMCIIABAT OT JIMIIEH3MPaH aKTioep Ha 0a3aTa Ha KpeAWTHMS METOX Ha
nporuo3aure emuuumi. Cymara, oT4deTeHa B OTYeTa 3a (HMHAHCOBOTO CBHCTOSHHE, IIPEIICTaBIABA
HACTOSMINATa CTOMHOCT Ha MJBITOCPOYHMTE 3aJhDKEHMA Ha I'pymata 3a oOesmeTeHHs npu
TIEHCHOHHpaHe.

JInzaar

JlajeH JIM3MHTOB JOrOBOp ce KIaCH(HUIMpa KATO (MHAHCOB JM3WHT, aKO MPEXBEPIA IO CHINECTBO
BCHYKHM PHCKOBE M M3rOAH OT COOCTBEHOCTTa BHPXY aKTHBA. BCcEKH ApYr IM3MHT ce KiacHduumpa
KaTO OIlepaTHBEH JIM3HHT.

Dunancos 1usunz

B HawanoTo Ha NMU3HHTOBUA JAOTOBOpP quchosmrr JHA3SHHI C€ IMPHU3HaBa KaTO aKTHB Ha l"pyna’ra B
pa3sMep, KO¥HTO B HAYAJIOTO HA JIM3WHT OBUSA CpOK € paBC€H Ha MO-HHUCKAaTa CTOMHOCT OT crpaBeaiMBara
CTOMHOCT Ha HAaeTara COOCTBEHOCT H CErallHaTa CTOMHOCT HAa MHHUMATHHTE JTH3WHTOBH IUIAIaHK.

CHOTBETCTRAINOTO 3aAb/DKEHHE KbM JH3HHTONATENIA CE€ OTUMTA B OTYETA 3a (l)I/IHaHCOBOTO CBTOSHUC
KaTo 3aXb;DKEHHE 110 (anchos JIM3HHT.

JIM3METOBUTE IIIAl@aHHUd Cc€ pasmpenenaT Mexay (QHHAHCOBHS pa3xol M HaMalleHHETO Ha
HEM3IUIATEHOTO 3aIb/DKEHME, Taka 9¢ Ja ce INONYYR MOCTOSHEH NEepHOAWYEH JIMXBEH TPOLEHT IO
OCTATHYHOTO CAJIIO HA 3ambDKeHHeTo. DUHAHCOBHTE Pa3XodH c€ NMPU3HABAT AUPEKTHO B OTHETa 3a
BceoOXBaTHHA JOXOI.

Onepamusen nusunz

JIM3WHTOBHTE TUIALIAHNS N0 OTIEPaTUBEH JIM3HHT Ce [IPH3HABAT KaToO Pa3XxoJl B OTYETa 32 BCEOOXBAaTHHUA
JIOXOJ 110 JIMHEWHUS METOX 3a TeMs CPOK Ha JIM3HHTOBHSA IOTOBOP, OCBEH aKoO Jpyra CHCTeMHa 6aza
HE € NPEACTABUTENHA 33 BPEMETO, Ipe3 KOETO MOTpeOMTENAT NMOM3Ba M3TOJUTE OT HAeTHA aKTHB.
VcroBHUTe pa3xoAHd 3a HaeM ce IPU3HABAT KaTo pa3Xoll, B IepHoIa, B KOHTO BE3HUKBAT.

Koraro ce TI0IyYaBaT CTUMYIIM IIPU JOTOBAPAHE HA ONIEPATHBEH JIM3HHI', TC CC IIPHM3HABAT KaTO ITaCHB.
OGmaTa oj13a OT CTHUMYJIUTE CC€ NPHU3HaBa KaTO HAMAaICHHE Ha pa3sXOAHUTE 3a Hac€M TIpE€3 CpOKa Ha
JU3HHTA Ha JIMHEMHA 63.33, OCBCH aKO Apyra CHUCTEMHAa 0aza He IpeacTaBs pasnpeaAcIC€HHETO BEHB
BPEMETO Ha MO3UTE 3a JIM3HHIOIIOTYUATENA OT U3NOJISBAHETO Ha JIM3HHTIOBHA aKTUB.
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TIpoBuznn

TIposusun ce nmpu3HaBat, KoraTo I'pynaTa UMa HaCTOAINH 3aTb/DKEHHA (IPABHO MIIM KOHCTPYKTHBHO)
B pe3ynTaT Ha MHHANIO CHOUTHe, MMa BEPOATHOCT 3a MOracaBaHe Ha 3aJbL/KEHMETO Ja € HeoOXxomuMm
MOTOK, CBHABPXKAIN HKOHOMHYECKHM IIONI3HM, W MOXe na Obie HampaBeHa HalekAHA OLEHKa Ha
CTOMHOCTTA Ha 3aIBJDKEHHETO.

CroifHoCTTa, NpH3HAaTa KaToO MNpOBM3MA, € Hail-mobOpaTa NpHONM3HTENHA OLEHKA Ha DPa3sXOMHTE,
HeoOXOMMMHA 32 TIOKpHBAHE HA CETAlIHOTO 3aJBIDKEHME KBM 1ATATA HA OTYETa 33 (PMHAHCOBOTO
CHCTOSHHE, KaTO CE B3€MaT NpPEIBHI PUCKOBETE H HECHI'YPHOCTHTE OKOJIO 3amb/DKeHHeTo. Korato
TPOBH3HA CE€ M3MEpBa C IIAPHYHHTE I[IOTOIM, ONpENENieHH 3a IIOracsBAHETO Ha CETANIHOTO
33/{LIDKCHHE, TO OallaHCOBAaTa CTOMHOCT Ha NPOBM3MATA NpPEINCTAB/IABA HACTOAMIATA CTOMHOCT Ha
TapUYHHATE IOTOLH.

Korato 3a HAKOHM HIH BCHYKHA MKOHOMHYECKH H3rogy, CBBP3aHU C YPEKIAHECTO HA 3aabILKECHHE, CE
OYaKea J1a 6'B,I[aT BB3CTaHOBEHU OT TpeTa CTpaHa, B3CMaHUATa CC IIPU3HABaT 3a aKTUB, aKO © CHT'YPHO,
H€ BB3CTAHOBCHATA CyMa IIC CE TIOTyYH U B3€MaHKATa MOrarT Aa 61,)131‘ H3MEPCHH HAACKIHO.

PIEN: i 81

JB/DKAMHATE NaHBIM Ce H3YHCIABAT B CHOTBETCTBHE C OBITapCKOTO 3aKOHOAATENCTBO. J[aHBKBT
BBpXY Neyanbara ce M34ACIIBa Ha 6a3a obaraeMa nedanta, kaTo 3a uenTa GUHAHCOBHAT PE3YNITAT ce
nipeo6pasysa 3a ONpeeNeHH MPHXOJHO-PAa3XOAHH MO3HULUMH (KATO aMOPTH3AIKs, POBU3HH, JTHIICH H
HEYCTOHKM M IPyTy) B CBOTBETCTBHE C OBJITAPCKOTO AAHBYHO 3aKOHOAATENICTBO.

OrcpoyenuTe JaHBEYHM MACUBH CE€ OTYMTAT 33 BCHYKH BPEMEHHM Pa3jIMKH, TOUIEKAUIY HA JaHBYHO
obnarade, CCBEH B CITy4auTe, KOraTo BE3HMKBAT OT IThPBOHAYAHOTO OTUHTAHE HA aKTHB WM TACHB
TIpH clleNKa, KOATO KbM MOMEHTA Ha W3BBPINBaHE He []aBa OTPAKEHHE HUTO Ha CYETOBOHATA, HUTO Ha
JaHbYHaTa neyanta (3ary0a).

OrcpodyeHHTe NaHBEYHM 4KTHBH C€ OTYHTAT 32 BCHYKM BPEMEHHH pAa3IMKH, NOMIEKAIIA Ha
TIpECNajiaHe 10 CTENEHTa, 0 KOSTO € BEPOATHO Jla MMa Ohaema obnaraema neqanba, cpemy KOATO Ja
Ce M3BBPIIAT CHOTBETHHTE MpPUCNANaHUS IO OTCPOYEHHM HaHBYHM aKTHBM. ToBa He ce oTHacs 3a
Cly4auTte, KOraTo Te€ BE3HHKBAT OT ITbPBOHAYAIHOTO OTYMTAHE HA aKTHB WM TIACHB IpH CHEIIKa,
KOATO KEM MOMEHTA Ha U3BBpIIBaHE He JaBa OTPKEHHE HUTO HA CYETOBOJHATA, HUTO Ha NaHHYHATA
nedanba (3aryba).

TBKYIIII/ITG # OTCPOYECHH NAaHBIH CE MNPH3HABAT KaTO IPHUXON HIH pa3zXold H ce BKIKYBAT B HETHATA
meqanda 3a Imepruoaa, OCBECH B CIIy4YaMTE, KOraTo T€3H JAaHBIH BH3HAKBAT OT CAESIKa WITH C’BGI/ITHC,
OTYETCHH 34 CBHITHA WIH Ppa3iIH4icH CPUOd TUPCKTHO B CcOOCTBEHHA KAITUTAI. TCKYDIHTC X OTCPOYECHH
JaHBIM CC HAYMCIIABAT HWIH IMPUCIIANAT AUPEKTHO OT cobcTBeHHS KaluTall, KoraTo T€3H JaHBIH C€
OTHAaCAT 3a NO3ULHHA, KOUTO C€ HAYHCIIABAT UIIH NIPUCIIaAaT B cobCcTBeHus KammuTAall.

DHHAHCOBHM HHCTPYMEHTH

DuHAHCOBHMTE MHCTPYMEHTH Ha I'pymiaTa BKITFOUBAT IapUdIHM cpelcTBa B 6poit M B GaHKM, THPrOBCKH
U OpYTM B3€MaHWA, MNpPEJOCTABEHHM H IIONYYEHH 3a€MH, THPTOBCKH H JPYTH 3aABIDKEHMS.
PexkoBomcteoro Ha [I'pymara cuMra, 4e cHOpaBefiIMBAT2 CTOMHOCT Ha  (DMHAHCOBHTE
HHCTPYMEHTH € Giuska mo GanaHcoBaTa MM CTOMHOCT. CrpaBemiMBa CTOHMHOCT € Ta3sM, 3a KOATO
aKTHB MOXe€ Ja 6b1e pasMEHEH WM NacHB Na Oble ypeleH, Mexay MHGOPMHpPAaHH H HE3aBHCHMH
CTpaHH B CNIPaBEINBa U HEIIPUHYAUTEITHA CHCNTKA.

HHBCCTHLIPIHTC CC TpH3HaBaT H OTIMACBAT Ha JaraTa Ha TBPryBaHC, KBAETO IIOKYIIKaTa WIIH
HpOIIﬁ)KGaTa Ha HHBCCTUIIHA C€ OCHINECTBABA YPE3 AOTOBOD, YHHTO YCIOBHA H3HCKRAT JOCTABKAaTa Ha
WHBCCTHLIMATA B PAMKHTC Ha ONPEACICHUSA OT CBOTBETHHSA Ma3ap CpoOK, M ITEPBOHAYAIIHO C€ OLICHABAT
o CIIpaBCIIMBa CTOﬁHOCT, HETHO OT pa3XOoIHUTC MO CACJIKATa, ¢ U3KIKOYEHUE Ha TE3H (bHHaHCOBPI
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aKTHBH, KNacuHIMPaHH 110 CTIPAaBEUTHBA CTOMHOCT B MedabaTa win 3ary6ara, KOWTO ITLPBOHAYATHO
ce M3MEpBAT 10 CIIPaBe/TMBA CTOMHOCT.

Dunarcosu axmueu

DHUHAHCOBHTE aKTHBH Ce KJIaCH(HIMpPAT B CICAHATE CNEMMUIHN KATETOPHH: ,,(HHAHCOBH aKTHBH,
OTYHTAHM 0 CHPaBEUTHBA CTOMHOCT B meyanbara WM 3aryGara”, ,,WHBECTHULINM, IbPHKAHH 0 Magex”,
»(PHHAHCOBH aKTHBH Ha PasTIONIOKEHHE 33 Mpofaxba” W ,3aeMM W B3emanma”. Kiachbwuxammsara
3aBHCH OT TMNAa H LENTAa Ha (MHAHCOBHTE AaKTHBH H Ce ONpedens NpH MbPBOHAYATHOTO WM
TIpU3HABAHE.

TeproeckuTe B3eMaHMsA, 3a€MUTE M APYTHTE B3EMaHHA, KOHTO MMAT (PMKCHpAHH WIIH ONpEAeTUMH
MIauaHus, KOUTO HE Ce THPIyBaT Ha aKTUBEH Masap, ce Kiacu(UIHpar Karo ,,3a€MH U B3EMaHIA”.

Iapwaam cpencTBa | HNapuIHH CKBHUBAJICHTH

ITapuyHuTe CpeNcTBa BKIIOYBAT NMApUYHM CPeACTBa B Gpoif u mo cmetku B Ganku. ['pymara caura
BCHYKH BUCOKOIMKBHIHH (PUHAHCOBH HHCTPYMEHTH ¢ MaTyPHTET 3 Mecela WK MO-Mallko 3a IapHIHH
€KBHBAICHTH. 3a LENWTE HA OTYETA 33 NApHYHHTE NOTOLW, MAPHYHWTE CPEICTBA H €KBHBAICHTH
BKIIIOYBAT TAPHYHH CPEACTBA M MAPHIHH CKBUBATICHTH, KaKTO € OIMCAHO IO-TOpe.

3aeMH ¥ B3eMaHUs

3aeMHTE U B3EMaHHATA CE OLEHABAT 110 aMOPTH3HPaHa CTOMHOCT Ype3 METOla Ha e(eKTUBHATA IHXBa,
¢ MBKITIOYEHHE Ha TEKYIIUTE B3eMaHMA, KBAECTO TMPHU3HABAHETO HA JIHXBAaTa OM OMIIO HE3HAYMTEIHO.
IIpepoctaBenwre 3aemu ot I'pynmaTta M B3eMaHMATa Mo (UHAHCHpaHe Ha NeHHOCTH 3a eHepruiiHa
€(QEKTMBHOCT ca TPENCTABEHH ca MNpEACTABEHH B OTYETAa 33 (PHHAHCOBOTO CBCTOSHHE KaTo
»1 [pEXOCTABEHH 32€MH ¥ B3¢MaHHA’, 8 THPrOBCKHUTE B3eMaHMA — B ,, '5proBCKM M APYTH B3eMaHUA”.

Trproeckure M ApyTH B3eMaHMS ca NPENCTABEHH [0 TAXHATA HOMHHAJIHA CTOMHOCT, HaMaleHa C
€BeHTyaJiHa 3aryba ot obesnienxa. Ha 6Gasza Ha mperiien Ha B3eMaHMATa KbM Kpas Ha TOINHHATA ce
M3BEPIIBA NTPENEHKa 3a 3aryou oT obeslieHKa 1 HechOMpaeMOCT.

®VHAHCOBM aKTWBH, OCBEH TaKMBa, OTUHTAaHM MO CIpaBE[IMBA CTOMHOCT upe3 Medanbara WM
3arybara, ce NpeneHABAT 3a HAIMYME HAa MHOEKAUMA 3a 00e3LEHKA KBM JAaTaTa Ha W3rOTBAHE HA
¢unancoBua oryer. PHHAHCOB aKTHB Ce CUMTA 3a OOE3LEHEH caMO TOraBa, KOT4TO ChHIIECTBYBAT
0DeXTHBHHM JOKa3aTelICTBA, Y€ B Pe3yNTaT HA €HO HWIH [OBede CBHOMTHSA, HACTHIMIA Clel
II'PBOHAYAIIHOTO MY NPH3HABAHE, OUAKBAHWUTE MAPUYHH TIOTOIM Ca HAMAJIEITH,

3a omnpe/leicHH KaTeropwu (MHAHCOBM aKTHBH, KATO THPrOBCKH B3EMaHHS, aKTHBH, 3a KOHTO CE
Tipenensea, 9¢ He ce 00e3leHIBaT HHAMBUAYANHO, ca MOCHEABAIIO NpelEeHsBaHM 3a obGe3leHKa Ha
KonekTHBHA 6aza. OGexTHBHM JOKa3aTeJCTBa 32 ofe3lleHKa Ha TOPTQEHn oT B3eMaHHS MOXKe Aa
BKTIOYBA MHWHan omMT Ha JlpyxkecTBoTo mo chlMpaHe Ha IUTalaHWsA, YBeNM4YaBaHe Opos Ha
3aKBCHENIWTE MallaHus B TIopTdeiina 3a noBede OT cpeaHus KpeauTeH nepuos or 180 mHm, kakTo M
HabmoaBany MPOMEHH B HAIIUOHATIHWTE WITH MECTHHTE HKOHOMHYECKH YCIIOBHS, KOMTO Ca CBBP3aHH
¢ MMPOCPOYBAHETO HAa B3CMAHHSATA.

3a puHAHCOBM aKTHBH, OTIHTAHH 110 AMOPTH3MpPAHA CTOWHOCT, CTOMHOCTTA Ha 3ary6arta oT oGe3IeHKa
€ pa3TMKaTa Mexxy OanaHcoBaTa CTONMHOCT Ha aKTMBMTE M HACTOAINATA CTOMHOCT Ha OYaKBaHHTE
OBIenIy NapHIHH IOTOLM, TMCKOHTUPAHH ¢ [TBPBOHAYAITHHSA €(QeKTUBEH JTMXBEH MPOIICHT.
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DUHAHCOBY 2KTHBH Ha pPa3IoI0KEHHUE 3a mponaxta

DuHaHCOBHTE aKTHBM Ha DasNoONIOXKeHHe 3a mpoAax0a ca Tesu (HMHAHCOBM aKTHBH, KOMTO He ca
IspxxaHd ot I'pynara 3a ThpryBaHe, A0 NAJEX H He NIPEACTABIABAT KPEMTH H B3EMaHH, BE3HUKHATH
IIBPBOHAYANHO B I'pynarta. PMHaHCOBATE aKTWBH Ha PasNoONOKEeHHe 3a Tpodakba MpencTaBIaBaT
NPUIOGHTH KOMIIEHCATOPHM HHCTPYMEHTH, KOMTO ce ThPryBaT Ha Brirapckara ®onnosa Bopcea.

C m3xmoyeHre Ha GHHAHCOBHTE aKTHBM Ha PasTONIOKEHHE 3a NPoAax6a, ako B TOCIEIBAII IEPHOT
CTOHHOCTTa Ha 3arybarta oT ofeslleHka HaManee ¥ HAMalIeHHETO MOKe OGEKTUBHO Ja ce TpEIHIne Ha
CEOMTHE cliel TpH3HAaBaHETO Ha oOe3lleHKaTa, NpeAXoAHaTa TIPW3HATa 3ary6a oT OOe3LEHKa ce
OTpa3sBa B OTYETA 32 BceoOXBaTHUS MOXOX OO CTENEHTa N0 KOATO OanaHCcOBaTa CTOMHOCT Ha
WHBECTHUMATA, B J€HA B KOHTO oOe3lieHKaTa ce OTpassBa, He TMPEBMINABA CTOMHOCTT4, KOATO
aMOPTH3HpaHaTa CTOHHOCT OM UMala, ako He ce MpU3HaBa 06e3LeHKa.

Emumupanu punarncoeu nacueu u Kanumaiosu urcmpymenmu

Knacudukarms kaTo ILIrOBH WM KATIATAJIOBH

JABITOBMTE ¥ KAMMTAIOBHTE MHCTPYMEHTH ce KIACHGUUMpaT Kato (HHAHCOBM IACHBH WU
KAaITUTaJIOBH B CBOTBETCTBHE CEC CHITHOCTTA Ha IOTOBOPHOTO CIIOPa3yMEHHE.

Kanwranoey HHCTpYMEHTH

Kanuranos HHCTPYMEHT € BCEKH A0TOBOp, KOHTO CBHICTCIICTBA 34 OCTATHYECH MHTEPEC B aKTHBUTE Ha
prnaTa Cjicq IIpHCTIafaHe Ha BCHYKWUTE My IIaCHBH. Kamuranosure HHCTPYMCHTH C€ OTHYHTAT IO
TIOTTYYCHHTE NOCTBHILICHUS, HETHO OT Pa3XOQUTE II0 EMHTHPAHETO HM.

DuHaHCOBYU NACHBH

DHHAHCOBHTE NMACHBH BKJIOYBAT TIOMyYeHH 3aeMH (GaHKOBH 3aeMH, OG/IMIAaUMOHHH 3a€MH H APYTH
33€TH CPEJICTBA) U THPTOBCKH H APYTH 3aTbIKEHHI.

3aeMHTe [T5PBOHAYAIHO Ce OLEHSBAT MO CIpaBeIMBa CTOMHOCT, HAMAJIEHa C HATIDABEHUTE PasXOXH
10 M3BBPINBAHE HAa TpaH3aKUUATa. BriocnencTere 3aeMUTE Ce OTYMTAT MO AMOPTH3MpPYEMA CTOMHOCT,
KaTo BCAKA pa3nuka MeXAy TBIDKMMHUTE IUlalllaHus (HETHPAHH C Pa3XOAWTE MO M3BBHPIIBAHETO HA
TPaH3aKLMKTE) ¥ CTOHHOCTTA Ha 3a€Ma Ce TIPU3HABA B OTUETa 33 BCeOOXBATHMA JOXOJ NPE3 TIEPHONIA
Ha 3aeMa, Karo C€ U3IM0JI3Ba METOABT Ha €()eKTHBHUA TUXBEH MPOLICHT.

MetoxsT Ha edeKTHBHNS JTMXBEH MPOLIEHT NPEACTABIIIBA METOJ 32 ONpeAENIHE Ha aMOPTH3MpAHATa
CTOMHOCT Ha QPHAHCOB WHCTPYMEHT M 3a pasnpefe/iHe Ha MPUXOIa/pa3xofia OT HEro 3a OMmpefeieH
HepHoA OT BpeMe. EQekTHBHUAT JIMXBEH NPOLEHT € JINXBaTa, KOSTO TOYHO AUCKOHTHPA OYaKBAaHHTE
ObAeIM MapYYHM MOCTEIUICHWS WMIH IUIANIAHKS (BKIIOYMTEHO BCMUKH TONYYEHH TAaKCH M JPYTH
Han6aBKu WIIH OTOMBH) 33 OYaKBAHHMA JXUBOT Ha (DMHAHCOBUSA MHCTPYMEHT HITH, KOTAaTO € MOZXOAAIIO
3a M0-KpaThK MepHo, 10 HanaHcoBaTa My CTOHHOCT.

3aeMuTe Cce TIpM3HABAT KAaTO KpaTKOCPOWHH, OCBEH B ClydaWTe, OpH KouTo [pymara mma
6€3ycnIOBHOTO IPaBO Jia OTIOXKH IUIAIIAHETO Ha 3aJELIDKEHHETO 3a MOHe 12 Meceua clej JaTata Ha
oTdeTa 32 GUHAHCOBOTO CHCTOSHHUE.

TsproeckuTe M ApyrH 3agb/DKEHAA Ca OLEHEHM TO CTOMHOCTTa, MO KOATO CE€ OYaKBa Ia OBaaT
TIoraceHu B Obaeme.
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IIpuxoan B pa3xoAH 0 CTPOHTE.IHH JOTOBOPH

I'pynara xnacuduimpa KaTo JOrOBOp 3a CTPOHTENCTBO BCEKH €MH IOTOBOP, B KOMTO € KOHKPETHO
JIOTOBOPEHO H3TPaXKIAHETO Ha aKTHB WIM Ha CHBKYIHOCT OT aKTHBM, KOMTO Ca B TACHA B3aHMHA
BPb3Ka HIIM B3aMHa 3aBHCHMOCT M0 OTHOINEHHE Ha TIXHOTO NMPOSKTHPaHE, TEXHONOTHS M (QYHKIMA
WM TAXHATa KpaifHa Lie)l WX NpegHa3HAYeHHE.

ledXOI(PlTC I10 IOroBOpa ¢c€ U3MEPBAT IO CIIpaBEAIABATA CTOUWHOCT Ha MOIIYYCHOTO HJIH ITOAJICIKAIIO
Ha IMOJTyYaBaHC BB3HATpPaXKICHHUEC. Pazxonure 10 AOTOBOpa BKIIIOYBAT BCUYKH NPEKH pa3sXogH, KOUTO
C€ OTHACAT KbM J0roBopa. Pa3xo;m, HENMPEABHACHHU B AOTOBOpA KaTOo aiMHHHUCTPAaTHBHH pPa3XxoaH R
pa3xodH 3a npona;KGa Ca TIpH3HATH NPE3 OTYECTHHA IIEPHOA HE3ABMCUMO OT €Talla Ha 3aBBPIICHOCT Ha
AOrosopa.

Koraro pesynaraTsT OT ZOroBop 3a CTPOHMTENCTBO MOXe Ja OBblie OLEHEH HANEXKOHO, MPUXOIWTE H
pa3sXoIWTe, CBLP3aHHM C JOTOBOpA 3a CTPOMTENICTBO C€ TpPWU3HABAT B CHOTBETCTBHE C €Tala Ha
3aBBPIICHOCT HAa ACHHOCTTa TO JOTOBOpPAa KbM JaTaTa Ha OTYeTa 3a (MHAHCOBOTO CBHCTOSHHE,
M3YUCIICH KaTO OTHOLIEHWE Ha M3BBPINEHHTE 0 MOMEHTA PasXxodM IO JOrOBOPa KbM OYaKBaHMA 00
pa3mep Ha pa3Xxoaure 1o Jorosopa. OyaksaHWTe 3aryOH IO JOTOBOP 33 CTPOMTENCTBO C€ MPH3HABAT
KaTo pa3xoJ] B OTYeTa 33 BceoOXBAaTHHA JOXO.

HNsMmenenuara B CTPOUTCITHUTE paﬁom, H3IUIAAaHCTO Ha HCKOBE M MaTCpHaIHA CTHMY/IH C€
TIpHU3HABAT O CTCNCHTA, N0 KOATO € BEPOSATHO TE€ A& NOBENAT N0 PEATM3HPAHC HA MPHUXOTH U CHIMUTE
morar na 61>na'r HaJexXTHO OIICHCHH.

B CJ'Iy‘-Iaﬁ, Y€ PpE3IYIATATHT OT NOTOBOp 3a CTPOHATEIICTBO HE MOXKE A 6'5]18 OL€EHEH HAXCXKITHO,
NPpHXOAHUTE C€ paslo3HaEaT B pasMeEpa Ha M3BBPIICHHUTE pa3XoAH, CBBP3aHWU C JOTOBOpPA, aKO Te ce
CUHUTAT, Y€ MoratT ga 6'B,Z[aT BB3CTAHOBEHH OT KITHCHTA.

Jpyru npuxoan H pa3xoan

ITpuxoaure or mpoaax6a Ha MPOXYKIMA Ce NMPH3HABAT B MOMEHTA, KOTaTO PUCKOBETE U M3rOJUTE OT
co6CTREHOCTTa BBPXY NMpPOAYKIMATA Ca MPEXBBPIEHH HA KyIyBaya ¥ pasXxOHHTE BHB BPB3KA ChHC
clieJKaTa MoraT Aa OBJaT HaJ\eXaHO H3MEPEHH.

ITpmxomure oT mpofgakbyM Ha CTOKM M YCIYrH ce NPU3HABAT B MOMEHTA HA BL3HMKBAHETO HM,
HE3aBUCHMO OT IIAPHYHHTE MOCTHIUIEHAS M IUIaIaH{d, Korarto ['pymara W3mbiaHu yCIOBHATA Ha
npofax6uTe W 3HAUMTENEATE PHCKOBE M M3TOJH, CBEP3aHM CEC COOCTBEHOCTTa BEPXY CTOKHTE, ca
NIPEXBBPACHHA Ha KyITyBaya.

PasxoauTe ce NpU3HABAT B OTYETA 3a BceoOXBATHUA JOXOM, KOraTo BE3HWKHE HaMajcHHe Ha Obemmm
HKOHOMHYECKH M3rOJH, CBEP3aHH C HAMaleHHe Ha aKTHB WIH YBENHYEeHHe Ha acHUB, KOETO MOXE Ja
On1e olleHeHO HanekAHO. PasxonuTte ce nmpu3HaBaT Ha 6a3aTa Ha MpSKa BPB3KA MEXIY HIBBPIICHUTE
pasxoau ¥ mpuxoauTe. Koraro MKOHOMMYECKHTE M3TOAM CE€ OYaKBa Ja BB3HWKBAT TpPe3 HAKOJIKO
¢HHAaHCOBU NIEPHOIM W BPB3KaTa UM C IPUXOAWTE MOXke Aa OhIe OTpedelieHa caMo Haii-06mo Wim
KOCBEHO, pa3XOMHTe C¢ TIPH3HABAT B OTYETa 32 BCeoOXBAaTHWA NOXoA Ha 6Gasara Ha MpoLEIypH 3a
CHCTEMaTHYHO M PAaIMOHATHO pazNpeAereHue.

IIpuxoaure M pa3xoAuTe 3a IMXBU Ce HAYMCIABAT Ha BpeMeBa 0asa TipH ch0MonaBaHe Ha JBL/DKUMATa
CyMma 110 TTIaBHHLATa ¥ NPAI0KHUMHUs/€QEKTHBHAA JIUXBEH MPOLIEHT.

Pasxony mo 3aeMH, KOMTO MOTaT NpAKO Ja c€ OTHecaT KbM NMPHAOOHBAHETO, CTPOHTENICTBOTO HIIH
MPOM3BOACTBOTO HAa €AWH OTrOBapAml HAa YCIOBHMATA aKTHB, CE€ KAIMTAIM3HPAT KATO YacT OT
CTOMHOCTTa Ha TO3M akTHB. OTroBapIl Ha YCIIOBHATA aKTHE € aKTHB, KOMTO HENPEMEHHO M3HCKBA
3HAYMTENIEH TIEPHOJ OT BPEME, 34 JIa CTaHE T'OTOB 3a MpEABIDKIAHATa My yrnoTpe0Ga WM npomakba.
MHBECTHIIHOHHMS TOXOJl OT BPEMEHHOTO WHBECTHPAHE Ha CPEACTBATA OT 3aCMH, OTITYCHATH U3PHYHO
3a ONpeNeNieH akTHR HaMallaBaT CyMaTa Ha pa3XOJIMTe 110 3a€MH 3a KaluTATH3HpaHe.

HsnbmeaHm‘e CHCIIKKM C€ aHalhu3upar OT prna’ra C meax ma ce PII[CHTPICI)I/IHHpa HAUTAIHE HIIH
OTCBCTBHE HA arcHTCKO B3aUMOOTHOIIEHUEC. HpOIICC'BT oﬁxaama 00CTOATENICTBATA OKOITO PHUCKOBETE U
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HMKOHOMHYECKA T'PYIIA EHEMOHA

CUYETOBOJHA TIOJIMTUKA

TIOJI3UTE, KOMTO ce moHacaT ot ['pynara, mpu nmponax6aTa Ha CTOKH MM NMPEXOCTABSHETO Ha YCIYTH.
Korato He e ycTaHOBEHO areHTCKO B3aWMOOTHOIIEHHE IPHXOAHMTE H pasXoAuTe 3a CIEIKHTE
U3BBLpIIBaHU OT [pymara ce npeAcTaBaT kato OpyTHH CyMH B OT9ETa 33 BCEOOXBATHHUSA JOXON.

KpﬂTll'lHE CY€TOBOJHH MNPeNeHKHA X OCHOBHH M3TOYHHIH HA HECHIYPHOCT IPH H3IBLPIMBaHE HA
CY€TOBOHH OICHKH

HaroteaHero Ha (HHAHCOBH OoTYeTH B chOTBeTcTBHE ¢ MCPO H3MCKBa OT PBKOBOACTBOTO Ha
TIPUITOKA HAKOW CUYETOBOMHH NPENIIONOKEHHUA M TPHOIH3HTENHM CUETOBOJHM OLIEHKH, KOMTO Ce
OTpa3sBaT Ha OTYETEHWTE CTOMHOCTH Ha aKTHBHUTE, IIACHBHTE M ONOBECTABAHMATa HA YCJIOBHMTE
aKTUBM M 3aJB/DKEHHMA KBM JaraTa Ha OTdeTa 3a (QUHAHCOBOTO CBHCTOSHUE W BBPXY OTUETCHMTE
CTOMHOCTH Ha MPUXOJUTE KM PasXOAUTE Mpe3 OTUETHHUA NepHol. Te3n NMpeleHKH ce OCHOBAaBaT Ha
HalHM4HaTa WHGOpPMAlMs KBM A4TaTa Ha W3rOTBSHE Ha KOHCONHAUpaHMA (MHAHCOB OTYET, KATO
JEeHMCTBUTEIIHATE Pe3yNTaTH GHMXa MOIIH J]a Ce Pa3iIM4aBaT OT TE3H IPELEHKH.

Tpu3HaBaHEeTO HA MPUXOAM N0 CTPOUTENHH JOTOBOPH H3HCKBA ONPENEIIAHE HA €TAll HA 3aBBPIIEHOCT
Ha BCEKH AOroBOp 3a cTpoutelicTBo. To3u eTan ce onpemens Ha 6a3a Ha HaTMYHAaTa HHQOpPMALUA 33
oSmaTa CTOHHOCT Ha MOAJEXKAMOTO Ha IMONy4YaBaHe BB3HArpaxkacHHe M oOIUTE pasXoad No
chOTBETHHS Aorosop. O6mara CTOHHOCT Ha pa3sXOQWTe MO AOTOBOPH 3a CTPOUTENCTBO 3aBHCH OT
obeMa M CTOMHOCTTa Ha CTPOMTEHMTE AEHHOCTH, KOMTO NpPEACTOH Ja OBIaT W3BBPINEHHU, 3a Ja Ce
M3BIHAT aHraxuMmenTute Ha ['pymara. O0eMBT 1 cTOMHOCTTa Ha ObaemmuTe AEHHOCTH 33BHCAT OT
6Bbaemu GaxTopH, KOMTO MOTAT J]a CE pa3INJaBaT OT NPENEHKHTE HA PBKOBOJCTBOTO.

Jpyru chliecTBEHH H3TOYHHIM HAa HECHTYPHOCT ca MpeLeHKaTa Ha PEKOBOJCTBOTO MO OTHOIIEHHE Ha
HyXJgata OoT o0e3lleHKa Ha B3eMaHHWATa H ONpPEACISHETO Ha NOJE3HHMA JKMBOT Ha JBITOTpaiHMTe
MaTepHaTHH 1 HEMaTEPHATHA aKTHBH.

CBHCTABHIIL:
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