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HKOHOMHYECKA I'PYITIA EHEMOHA

CUETOBOJHA IIOJIMTUKA

O6ma paMka Ha GHHAHCOBO OTYHTAHE

Hxonomnuecka rpyna Exemona (I'pymara) npunara MexayHapOAHWTe CTaHAapTH 3a (JMHAHCOBO
oryurade (MC®O), uzganenu or CeBeTa Mo MeXIyHapoAHH cuyeToBoaHHM craHmapta (CMCC) u
pa3sCHEHMSATA 3a TAXHOTO Npmiarade, usnanesu ot Komurera 3a pazacaerue Ha MCOO (KPMC®0),
npuetH oT EBponefickusa cero3 (EC) u npwioxumu B Pery6nvka Beirapus.

Ba3a 3a u3roTesine

Konconunupanuar ¢uHAHCOB OTUET € M3TOTBEH B CHOTBETCTBHUE C MPMHIMIIA HA HCTOPHYECKATA LIEHA,
C M3KIIOYECHHE Ha OnpeieieHd GHHAHCOBM MHCTPYMEHTH M HaMepeHaTa CTOMHOCT Ha CrpajuTe IpH
Ipwiarade 3a mepeH 06T HAa MC®O.

Tosu KOHCOJMUONPaH q)HHaHCOB OTHUCT © HM3IrOTBEH B CHOTBETCTBHE C MNPHHIMIIA HA TEKYyILOTO
HAYUCIIBAHE H ASHCTRALOTO OpEarnpHATHE.

IpuEnAany HA KOHCOMHIANMA
I'pynara ce cherou ot JlpykecTBOTO-Malika U JBIIEPHHUTE JPYKECTBA.

HBIIEpHO [PYKECTBO € IpYXKecTBO, KOeTo JIpy)KecTBOTO-Maiika MOXe [Ja KOHTPOIMpa upes3
onpefieNsiHe Ha (pMHAHCOBATa My M ONEPATHBHA NMOJMTHKA, WIH [0 APYT HAYMH, B CTENEH KOATO MY
NO3BOJIABA 1a M3B/IMY2 HKOHOMMYECKAa M3rofia OoT AckHocTra My. Haii-yecto ympakHsBaHeTo Ha
KOHTPOJI € CBIIPOBOJCHO C NPHUTEKABAHE HA IOBEYE OT IMOJOBMHATA OT MpaBaTa HAa Ijlac B IHaJCHO

IPYKeCTBO.

OTuerHTe Ha OBLIEPHOTO OPYKECTBO MOMJIEKAT HA ITHIHA KOHCOMMAALHMS OT MOMEHTA, B KOMTO
KOHTPONBT Gbie MPHAOOHT edeKTHBHO OT JIpyKecTBOTO-MaliKa M Ce M3KIIOUBAT OT KOHCONMAMPAHHUS
OTY€ET, KOraTo JAPYXKECTBOTO NMpecTaHe Aa 6b/e KOHTpompaHo ot J{pyxecTBOTO-Malika.

Koraro e Heo6xonuMo, ca M3BBpPLIEHH KOPEKIHM H peKiacHpuKauud Ha (MHAHCOBHTE NAHHH OT
HHIVBHIYAJIHUTE OTYETH Ha ABIICPHHTE APY)KECTBAa C LieJl YeHHAKBABAHE HA CYETOBOHHTE HM
TIOJIMTHKH ¢ IIOJMTHKATa Ha J{pykecTBOTO-MaiiKa.

BCHYKH CBHIECTBEHH BBETPENIHO-TPYNOBH Cajlia M BHTPELIHO-PYNIOBY CAEIKH M IPOM3THYALIHTE
neyayiby U 3ary6H ca eTMMHHHMPAHH B PE3yTaT Ha KOHCONMAALMOHHUTE IPOLELYPH.

HexoHTponupauiy y4acTHs B ObLIEPHH JPYXKECTBA CE OMOBECTABAT OTAEIHO OT COOCTBEHHS KaIMTAI
Ha I'pymara. YyacTweTo Ha HEKOHTPONHpAlld aKLHOHEPH C€ OLEHSBA MPH ITbPBOHAYAIHOTO
npu3HaBaHe Ha Ou3HeC KOMOHMHAIIMATA IO €JUH OT CIEAHMTe JBa HauuHa: (1) MO CHpaBeTHBa
CTOMHOCT WK (2) KaTo MPONOPLMOHAIHHMA Al Ha HEKOHTPOIHpALIMTE YYacTHs B CIPAaBe;JIHBATa
CTOMHOCT Ha pasrpaHMYMMHTE HETHH aKTHBH Ha IMPHIOOUBAaHOTO ApyxecTBO. U360psT Ha MeTo[ 3a
ITBPBOHAYANHO OTYHTAHE HA HEKOHTPOIMPAIIMTE Y4acTHsA CE NPaBH OTAENHO NPH BCAKa OGH3HEC
KomOuHauua. Ilpu mocnegBamo oleHABaHe, CalIOTO Ha HEKOHTDOJHPAIMTE Y4acTHA Ce ONpeess
KaTo KbM ITBPBOHAYAJIHO MPU3HATOTO Canjio ce NpubaBH Aeja Ha HEKOHTPOJIMPALIUTE AKLMOHEPH B
NpOMEHMTE B COGCTBEHHA KalUTall Ha JBIICPHOTO APYXKECTBO. BceoOXBaTHMA JOXOA ce pasmpeaens
KbM HEKOHTPOJMpAIlWTE y4acTHs JOPH KOraTo TOBa BOJM IO OTPHLATEHO Cal0 Ha
HEKOHTPOJIMPAIUTE Y4acTHs.

[lpu npupobuBaHETO MM HHBECTHLMUTE B NBLIEPHH MNpPEANPHATHS C€ OTYMTAT IO METOAa Ha
NOKyNKaTa, KOWTO BKIIOYBA MACHTHOMIMpaHe Ha NpuAOOMBALIKA, ONpENEiAiHE LEHAaTa Ha
npuI06HBaHE U pasnpeieieHHe Ha LleHaTa Ha NPHAOOHBAaHE MeXIy NpUAOGHTHTE aKTHBH H TIOETHTE
NacUBH W YCJOBHHM 3aqbibkeHMs. lleHata Ha mpupobuBaHe ce onpenend Karo ChBKYNHOCT OT
CIpaBeIMBaTa CTOMHOCT KBM JlaTaTa Ha pa3MsHATa, Ha [IPeJOCTABEHUTE aKTHBH, B3HUKHAIUTE WIH
MOETH 3a[b/DKEHHS W KalHMTaJOBUTE WHCTPYMEHTH, EMHTHDaHM OT NpUAoOMBAImMA, B 3aMfHA Ha
KOHTpOJia HaA NpUA0OHBAHKS, KAKTO H Pa3sX0uTe NpPAKO CBLP3aHHU ChC CAeNIKaTa. IIpeBHIIaBaHETO Ha
lleHaTa Ha NpuaoOMBaHe Han Jena Ha TNpHAOOMBAIMA B HETHATa CHpaBe[/IMBA CTOMHOCT Ha
pasrpaHUYUMAUTE AaKTHBH, TACHBH M YCJOBHH 3aJbJDKEHHS Ha NPUAOOHBAHHA, C€ OTYMTA KaTo
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pemyraums. B chydaii, Ye HeHaTa Ha npujoOMBaHE € MO-HHCKA OT JeNa Ha HHBECTHTOPA B
CIpaBe//INBaTa CTOMHOCT HA HETHMTE aKTHBHM Ha NpPHIOGHTOTO JPY)KECTBO, Pa3MKATa ce NpH3HABa
JMPEKTHO B OTYETA 32 BCEOOXBATHUA JOXOA.

PenyT alliATa, Bb3HUKHAaJIa l'lpPI GHSHGC KOMGPIHaI.[I/IIfI ce Hponep;ma 3a 0683116}11(3 BEIHBXK I'OAHUIIHO,
WA IMO-4Y€CTO, aKko C’BGPITH}I HIHA np0Mer1 B 06CTOHTeﬂCTBaTa JaBaT MHIMKALIHHU, Y€ TA MOXKE Ja €
o0e3leHEHa.

Ilpennpusatus, B xouro I'pynaTa MMa 3HAYMTENHO BIHAHHE, HO HE W KOHTPOJ, €4 BKIIOYEHH B
KOHCOJIMIUpaHHA (UHAHCOB OTYET KAaTO acOUMHpaHH ApyxecTBa (Bik 6Oen. 2.13). 3mauurenHo
BIMAHWE € TNpPaBOTO Ha YYacTHE BHB (HMHAHCOBUTE M OIEPATHBHH PEINCHHUA HA ACOLMHPAHOTO
MIPEATIPHATHE, HO HE H KOHTPOJ BBPXY T€3H PELUCHHS.

BuzHec xomOupanan

CrrnacHo nzuckeanuata Ha MC®DO 3 buszHec koMGHHauMK, 6u3Hec koMOMHaLMATA € 00eUHIBaHE HA
OTHACIHM TPEINpPHATHA WM OM3HECH B €IHO OTYMTAILIO CE APYKECTBO. B cilyuaii, 4e ApykKecTBO
npuaobuBa KOHTPOJ Haj APYro APY>KECTBO, KOETO HE MPEeCTaBIsABa OT/ejeH OH3Hec, 06eIMHABAHETO
HA Te3H APYXKECTBa He ce cuuTa 3a 6usHec KoMOHHanud. BisHec KoMOMHALMATA ce OTYHMTA IO METOAA
Ha NOKYIIKATa ChITIaCHO H3MCKBAHMATA HA NPHIOXKHUMHTE CTAaHIAPTH.

Korato B oTYeTHM mepHOAH Ciie] NPHIOGHBAHETO HAa KOHTPOJA B JBIIEPHOTO JPYIKECTBO HACTBIIAT
NPOMEHH, B y4acTieTo Ha JIpyxecTBOTO-MalKa B ABIIEPHOTO JPYXKECTBO, 6e3 ToBa Ja BOAH 10 3aryba
Ha KOHTPOI, MPOMEHHUTE C€ OTYHTAT KATO ONEPalMH ChC COOCTBEHHA KamuTan (T.e. OmepaLdu Che
COOCTBEHHMIITE B KaueCTBOTO MM Ha coGctBeHuim). Ilpm TakuBa OGCTOSATENCTBA IIPEHOCHHTE
CTOMHOCTA Ha KOHTPOJHpAIIUTE H HEKOHTPOJIMpANIMTE YJacTHs Ce KOPHUIHMpAT, 3a 1a OTpassT
[POMEHWUTE B OTHOCHTEIHUTE MM Y4aCTHA B ABIICPHOTO APYKECTBO. Bedka pasiika Mexkay cyMara, ¢
KOATO C€ KOPHUTHpPAT HEKOHTPOJHPALIUTE YYacTHs, KAKTO W CIpPaBeTHBATA CTOMHOCT H4 IUIATEHOTO
WIH TIOJIy4EHOTO BB3HArPaXJICHHE, C€ MPHU3HABA JUPEKTHO B COOCTBEHHS KAIMTAI H CE OTHACH KBbM
cobcTBeHNIHTE Ha J[py>KECTBOTO-MaMKa.

Koraro I'pymara usryOu KOHTpOJI BBPXY CBOE ABINEPHO IPYKECTBO, mevanbGara WM 3arybara oT
CHENIKAaTa Ce ONpeZieNs KaTo pasjiukaTta Mexnay (1) ofmara cyMa Ha cripaBeqiMBaTa CTOMHOCT Ha
HOJTyYEHOTO BB3HATPaKACHUE W CIPaBEIUIMBaTa CTOHHOCT HAa OCTaTHUHHA IAN B IPYXKECTBOTO M (2)
OTYETHATa CTOMHOCT HAa AKTHBHTE (BKJ. PEIyTaLMd), AaCHBHTE M HEKOHTPOJMPAIIOTO YYacTHE Ha
MIPOJafCHOTO JPYKECTBO.

Qyuxnnona.lma BaJIyTa H BaJIyTa Ha IIpeACTaBAHEe

CerimacHo 6BArapcKoTO CHUETOBOJHO 3aKOHOJATENCTBO, ['pymara BOAM CBOETO CYETOBOACTBO H
M3roTBA (MHAHCOBM OTHETH B HAlMOHANHATa BalyTa Ha PemyGnuka Bearapus — Gnarapckus fes,
Ko#To oT 1 sAHyapu 1999 e dukcupan xpM eBporo mpH Kypc 1.95583 neea = 1 espo. 3a I'pynara
(GyHKIMOHATHATA BallyTa € HAI[HOHAIHATA BalTyTa Ha PenyGiinka Brarapus.

Hacrosmuar koHConuaAnpaH (pHHAHCOB OTYET € MPEACTaBeH B XWIAAH ObJIrapcku nesa (XWi. Jis.).

Onepanuu B 9yK1eCTPAHHA BAJIYTA

Onepauuure B 9yKAECTpaHHA BaTyTa I'bPBOHAYAJIHO Ce OTYUTAT MO 0OMEHHMS Kypc Ha Bhiarapckara
HaponHa Ganka (BHB) B nens Ha caenkara. BanyTHOKypCOBHMTE pPasnHKH, BBL3HHKHAIM IPH
YPEKAAHETO Ha MAPHYHM MO3HMIMH WIH IPH NPEH34UCIIABAHETO UM 1O KYPC, Pa3jiHueH OT TO3M, IIPH
I'BPBOHAYAIHOTO MM 3allMCBaHE, C& OTYMTAT KaTo (MHAHCOBH NPHUXOIOM MIIM Pa3XOAH 3a MEpPUOJa,
npe3 KOWTO BB3HMKBAT. [lapHuHMTE MO3MIMH B 4YyXIECTpaHHA BalyTa KbM JaTaTa Ha OTYeTa 3a
(HHAHCOBOTO CHCTOSHHE Ca BKITIOYEHH B TO3H (DHHAHCOB OTYET IO 3aK/IIOYMTENHHS OOMEHEH Kype Ha
bHb.
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C4eTOBOAHH NpEANO/IOKeHAS H NPEHeHKH

Hsroteanero Ha ¢unancoB oruer B choTBeTCTBHE ¢ MC®O H3HMCKBa OT PHKOBOACTBOTO Aa NpPaBH
MpeLeHKH M IMPEAINONIOKEHH, KOMTO 3acirar OTYeTHaTa CTOMHOCT HAa aKTHBUTE, MACHBHTE H
ONOBECTABAHETO HA YCIOBHMTC AKTHBY W IIACHBH KBbM JaraTa Ha (MHAHCOBHA OTYET M OTYETHATA
CTOMHOCT Ha TPHXOIMTE M Pa3sXOAMTEe IIpe3 OTHETHUA NepHoA. BBIpexH 4Ye Te3u INpeleHKH ce
OCHOBAaBAaT Ha Hali-moOpOTO TO3HaBaHEe HAa PHKOBOACTBOTO OTHOCHO HACTOSINMTE CBHOWMTHS M
JECHHOCTH, IEHCTBUTEITHUTE PE3YJITATH MOTAT [ CE Pa3INYaBaT OT TE3H MPEIICHKH.

KpHTPI‘IHPITC CYCTOBOAHH IMMPCLUICHKH W OCHOBHH M3TOYHHIIH HAa HECUTYPHOCT IIPH H3BBPINBAHEC HA
CUCTOBOJAHH ITPEIICHKH Ca OIIOBCCTEHH ITO-O0TY.

I/IMOTK, MAaHIHHH H CHOPBKCHUSA

HMoTwTe, MalIMHUTE M CHOPBKEHHATA Ce IIPH3HABAT ITbPBOHAYAJHO [10 LIeHa Ha MPUAOOHMBAHE, KOSTO
BKJTIOYBA NIOKYIIHATA 1ICHA H IIPEKHTE Pa3sXOH, BIIFOYHTENHO MHTA H HEBB3CTAHOBHUMH JAHbIM BHPXY
HOKYNKaTa, Cle/ NpHchagaHe Ha ThProBCKHM OTCTHIKH. VIMOTHTE, MaliMHWTE W CHOPEKEHHATA CE
OTYMTAT IO IIeHa Ha Npuao0KBaHe, HamMalleHa C HaTpyMaHaTa aMOPTH3AlKA H 3aryGuTe 0T 00e3LeHKa,
aKo ¥IMa TaKHEa.

Pa3xonprre, BB3HHKHAIH CJIC] BBBEXKIAHC Ha Il'BJII‘O‘Tp&fIHPITe AKTHBH B €KCILTOAaTallhsd, KaTo pasxoan
3a pPEMOHTH U NOOAPBHKKA, C& OTYHMTAT B OTUYCTA 3a BCeOOXBATHHS O0X04 3a nepuona, B KoO#TO ca
BB3HHKHAJIH, OCBCH aKO HC YBCJIMYABAT ITOJIC3HHUA XKUBOT HA aKTHBHTC.

Pasxoxure 3a npuaobuBaHe HA MIMOTH, MallHMHH U CHOPHXEHHS NPEACTABIIABAT IBJITOTPAHH aKTHBH
B MPOLIEC HA M3TPaXIaHe W ce OTYMTAT mno cebecToiHOCT. Te3n pa3xoJM BKIIOYBAT Pa3XOAHTE IO
H3rpaXKJaHe Ha MMOTAa M CHOPBKEHMATA M JIPYTH NpekH pasxomu. Pasxomure 3a mpupobupane Ha
HMOTH, MalllMHA H CBOPBKECHHA HE C€ aMOPTU3HMPaT, HOKATO CHOTBETHHTES aKTHBH HE C€ 3aBBPLIAT M
BBBEAAT B €KCIUIOATALIHS.

AxrtupuTe Ha I'pynata ce aMOpTH3HMpaT upe3 NpHJIaraHe Ha JIHHEHHHS METOA Ha aMOPTH3AIMA.
ITone3nuaAT :KMBOT HA OCHOBHHTE KJIacoBe aKTHBH KM 31 nexemBpu 2011 u 2010 e kaxTo cienpa:

AKTHBH ITonesen KUBOT

(romuHm)
Crpamu Or45r.mo51r
Mamuau OrS5r.mo7r.
O6opynBane OrS5r.mo7r.
CronaHCKK WHBEHTap Or5r.mo 10T,

AKTHBY, MpHUAOOGUTH MO JOTOBOp 3a ()MHAHCOB JIM3MHI Ce aMOPTH3MPAT TIPE3 MEPHONA HA TEXHMA
OYaKBaH II0JIE3€H XHBOT Ha ChIaTa 6a3a, KAKTO M COBCTBEHHMTE aKTHBM, HIH KOIaTO CPOKBT Ha
JIM3HHTOBHUA JIOTOBOP € MO-KPaThK OT IOJIe3HUA KUBOT Ha aKTHBA — 32 CPOKA HAa CHOTBETHHA JIH3UHIOB
AOrOBOp, aKO HAMA Pa3yMHO OCHOBAaHME Jia C€ CUMTa, 4e cobcTBeHOCTTa 1Ie Ohae mpuaobuTa B Kpas
Ha JIN3UHIOBHA CPOK.

Ieuanbure umu 3arybure, BB3HHKBAIIM NPH Npoiaxba Ha MMOTH, MALUMHU WIH ChOPBKEHHS, CE
ompezens KaTo pa3iiKa MEeXTy NOCTBIUIEHHUSTa M OanaHcoBaTa CTOMHOCT Ha MPOAAJCHHTE AKTHBH, H
ce MPU3HABAT B OTYETA 33 BCEOOXBATHHS HOXOA.
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HIIBCCTHIIHOHHII HMOTH

HuBecTMOHHMTE HMOTH Ha I'pynaTa MpeacTaBisgBaT 3eMH U crpagu coGCTBEHOCT Ha APYIKECTBO ChC
CreLMaiHa WHBECTHIMOHHA LIeJI, KOMTO CE€ IBPXKAT C LIEN NOTy4aBaHE Ha [PUXOAM OT HAE€M HITH 3a
npojax0a Ha MO-BUCOKH LICHH.

HHBeCTUIIMOHHMTE MMOTH CE OLEHABAT ITBPBOHAYANHO MO CeGEeCTOMHOCT, BKIIOYBAINA Li€HATAa Ha
npuaoOKBaHe, KaKTO M BCHYKM NPEKH pasXOiH, KOMTO KacaaT NpuaoOGHBAHETO Ha MMOTHTE.
[locnepBaunte pasxofld, CBBP3aHM C HMHBECTHLMOHHHMA HMOT, KOHTO Beue € GWiI mpu3HaT, ce
npubaBaT kbM 6anaHcoBaTa CyMa Ha HHBECTHLMOHHHS MMOT, KOTATO € BEPOSTHO, Y€ MPEANPUATHETO
we Moqy4d Gbacu HKOHOMHYECKH HM3rOJH, HaJBHILNABAIM [TEPBOHAYAIHO OLEHEHATa HOpPMA Ha
€(EKTHBHOCT Ha CBHIIECTBYBAIMA HHBECTHIIHOHEH MMOT. BCHMUKM Apyru MOCHEABAlM pasXond ce
NpH3HABaT KaToO pa3XOAy B EPHOAA, B KOMTO ca Bh3HUKHAIH.

INocnenpamoTo oneHABaHEe HA MHBECTHIIHOHHUTE HMOTH CE H3BBPIIBA KATO CE M3IOI3BA MOAENBT Ha
CIIpaBeANMBATA CTOMHOCT, MO KOMTO C€ OLEHABA €WH HHBECTHLIMOHEH MMOT Clie[l 'bPBOHAYAIHA
OLEHKAa IO lieHa HAa NMpHUAOGHMBaHE, KaTO NPOMEHHTE B CIPABEATHBATA CTOMHOCT CE IPU3HABAT B
OoT4eTa 32 BCceoOXBAaTHHA NOXOZ,

HemaTepnainu akTHBH

Co(dTyephT M IHMLEH3UMTE Ca TTIABHHTE KOMIOHEHTH, KOHTO CHCTABIISBAT HEMATCPHUAIHHTE AKTHBH.
Hemarepuanuute akTHBY Ca OLIEHABAHM ITHPBOHAYAIHO M0 LIeHa Ha mpuaoOuBane. HematepuannuTe
aKTHBHM C€ NMPH3HABaT, ako B ObJelle € BEPOATHO [a Ce MMOMYYH HKOHOMHUYECKATA M3roja, KOATO €
CIIEICTBHE OT NPHUTEXKAHMETO HAa aKTHBA, M CTOMHOCTTa Ha aKTMBa MOXKe Ja ObJie OLICHEHa
nocroeepHo. Criex MbPBOHAYAIHOTO NpH3HABaHe, HEMATCPUATHWTE aKTHBH CE OLIEHSABAT MO LIEHa Ha
npuaobKBaHe MHHYC HATpylaHa aMOPTH3alMA H 3arybu oT oGesuenka. HemMaTepuanHMTe akTHBH ce
aMOPTH3HPAT 3a MONE3HHUA CH KHUBOT Ype3 H3MOI3BaHe Ha JIMHEHHMS METO/,.

Tlone3HuAT XHMBOT Ha OCHOBHHMTE KijiacoBe akTHBH KbM 30 cermremepu 2012 u 31 mekemspu 2011 ¢
KaKTo cle(Ba:

Hemarepuansu akTHBH Ione3eH xHBOT

(rommHu)
Codryep 7
JIMUEeH3H, NaTeHTH, THPTOBCKY MapKH 1 TipaBa 17

AKTHBH IO IPOYYBaHE H OLEHKA HA MHHEPAJIHM PECYPCH

AKTHBHTE [0 MPOY4BAHE M OLECHKA HA MMHEPATHH PecypcH NPeJICTaBIsgBaT PasXOiH M0 MPOydYBAHE H
OLICHKa, CBBP3aHM C OTKPHBAHETO HAa KOHKPETHH MHHEPAITHH PECYPCH H CE€ OTUHTAT B CHOTBETCTBHE C
MC®O 6 AxTHBHM IO MpOyYBaHe M OLIEHKA Ha MHHEpalIHM pecypcH. Te3d akTHBHM Ce OTHHTAT IO
cebecTOHHOCT, MHHYC HaTpyIlaHa aMOPTH3aLMA | 3ary0a OT 06e3leHKa.

I'pynmara kanuTanu3mpa pa3sxoIMTe MO aKTHBHTE IO [IPOYYBaHE K OLIEHKA HA MMHEPAIHH PECYpPCH OT
JaTara Ha NoOjJy4YaBaHe Ha NpaBo 3a NpPOYYBaHE JOKATO CTaHE BB3MOXKHO JAa OBAAT JOKA3aHH
TEXHHYECKATA M3ITBIHUMOCT H THPTOBCKATa MPHIOKHUMOCT HA MUHEpalHUA pecypc. Cren Tasu jara
I'pymara pexnacupuuupa akTHBUTE MO NpPOYYBaHE H OLEHKA HA MHHEPAIHM PECYPCH KaTo
HEMAaTePUAJIHA aKTHBH M 3aIl04Ba Ja I'M aMOPTH3Kpa Ha 06a3a Ha OYaKBaHMA UM I10JI€3€H KMBOT.

AKTHBHTE MO MpOy4BAHE H OLIEHKA CE NpELCHABAT 3a Haiuyke Ha o6e3leHKa, Korato (GakTH M
obGcTosTeNcTBa NOACKA3BaT, 4e GalaHCOBaTa CTONHOCT Ha aKTHMB MO NMPOYYBaHE M OLEHKA MOXeE 1a
HaJBUINABA HETOBaTa BH3CTAHOBKMMA CTOMHOCT.

O6e3nenxa Ha HMOTH, MALIHHHA U CROPLIKCHHASA H HEMATCPHAJIHH AKTHBH
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Ha Bcsika nata Ha M3roTBSHE Ha OTYeTa 3a (HMHAHCOBOTO ChCTOAHHE ['pynara W3BBpINBA Hperien Ha
GanaHcoBaTa CTOHHOCT Ha MMOTHTE, MAIIHHATE H CHOPHKEHUATA, U HEMATEPHAIHMTE aKTHBH, 32 1a
OMNpeNeNIM Jaliy ChIIECTBYBAT HMHAMKAallMM 3a HacThlwia obe3leHKka. AKO CBIIECTBYBa Takapa
HHIMKALMA, ce ONpeZens Bb3CTAHOBUMATa CTOHHOCT Ha aKTHBA, 3a Ja C€ ONpEeNeid pa3Mepa Ha
3arybata oT obe3lieHKa, aKO HMa TakaBa. B ciyuaii, 4ye He € BE3MOXHO Ja Ce OIpeaeH
BB3CTAHOBUMATa CTOMHOCT HAa OTJCNHMA aKTHBR, [ pynarta ompezens BH3CTAHOBMMATa CTOMHOCT Ha
€IMHUIIaTa, FeHepHpalla NapUYHH [IOTOLH, KbM KOATO aKTHBET NPUHAIJIENKH.

HeMaTepnaan aKTHBH C HEOIIPEACIIEH IIOJIE3€H XXUBOT W HEMaTECpHAIHW aKTHBH, KOHUTO HC Ca Ha
PasMoIOXKCHHUE 3a MOJI3BaHe, C€ TCCTBAT 3a 06631181-11(21 €XEroaHO U CBhINO TaKa, KOraTo CHIICCTBYBA
HHAWKAaNH:A 3a 0663].IeHKa Ha aKTHRAa.

Br3cTaHOBHMAaTa CTOMHOCT € NO-BHCOKAaTa OT CIIPaBeIIMBATA CTOMHOCT, HAMAJleHa C Pa3XOiuTe 3a
npoaak6a U cToiHOCTTa B ynorpeba. Ilpu oneHABaHe cToiHOCTTa B ynmoTpe6a, OuakBaHHTEe OBIEInH
apHYHH NMOTOLH C€ JUCKOHTHPAT IO HACTOAMIATA MM CTOMHOCT 4pe3 JUCKOHTOBA CTABKA MPEIH
AaHpuHO objaraHe, KOATO OTpa3sBa HAcTOALNATA Ta3apHa OLEHKA HAa CTOMHOCTTa Ha Mapure M
crnelHUIHUTE 33 aKTHBA PHCKOBE.

AKO BB3CTAaHOBMMATa CTOMHOCT Ha aKTHB (WIM IeHepupalia Mapu4HH MOTOUH EAWHMIA) € MOo-Majka
ot GajlaHcoBaTa My CTOHHOCT, TO TOC/Ie/THATA Ce HaMalisBa IO BH3CTAaHOBHMATa My CTOMHOCT. 3aryba
OT o0e3leHKa ce NMpH3HaBa He3ab6aBHO 3a PasXof, OCBEH aKO CHOTBETHHMAT aKTHB C€ TPEHACH MO
NpeoLieHeHa CTOHHOCT, B KOHTO ciyuail 3arybata OT o0e3lieHKa Ce CYMTAa 3a HAaMajeHHe Ha
HpeoLeHKATA.

B ciyuyaii Ha BE3CTaHOBABaHE Ha 3arybaTa oT ofeslieHKa, OalaHcOBaTa CTOMHOCT Ha akTHBa (WM HA
eIMHMLIATa, TeHepHpallia NapUIHK MOCTHIUVICHHS) Ce YBENIHU4YaBa [0 NMPOMEHEHATa My BH3CTAHOBHMA
CTOHHOCT, HO Taka, ue HamajeHaTa OajaHcoBa CTOHHOCT a He MpeBHIIaBa OalaHCOBaTa CTOMHOCT,
KoaTO 6M Ouiia onpezeieHa NpH MOJNOXKEHHe, Ye B PEAXOHH TIEPHOIH He € OHila npusHaBaHa 3aryba
oT obe3leHKa 3a JaJeHHsA aKTHB (reHepHpalla MapUdHH MOTOLM €AMHMLA). Bh3cTaHoBsBaHETO Ha
3ary6a oT obe3lieHKa ce NpU3HAaBa BeJHAra KaTo MPHMXOJ, OCBEH aKO CHOTBETHHAT aKTHB C€ INPEHAaCs
TI0 IIpeolieHEeHa CTOMHOCT, B KOMTO Cilydali Bb3CTaHOBABaHETO Ha O0E3LEHKa Ce CUMTA 33 YBeJIHUeHHE
Ha NpeoLIeHKATa.

HEHBeCTHONH B ACOLIMMPAHH NPEANPHATHA

ACOLMUPAHO MPEINPHIATHE € TOBA, BLPXY KoeTo ,,EHeMoHa” AJl, IPAKO MIIH KOCBEHO MOCPEACTBOM
€/JHO HJIM MOBEYE IBIICPHH APYKECTBA, YIPAsKHABA 3HAYMTEIHO BJIMAHHE, HO KOETO He NPECTABNIABA
OBIIEPHO MNPEINPHATHEC WIH CBBMECTHO KOHTPOJMMPAHO NPEATNPHATHE. 3HAYMTEIHO BJIHAHME
MpeACTaBIgBa NPAaBOTO HAa YYacTHE NPH B3€MAHETO Ha peIIeHMsA, CBbp3aHH ¢ (MHAHCOBATA W
ONepaTHBHATA IOJIMTHKA Ha aCOLMHPaHOTO MPEANIPUATHE, HO HE € KOHTPOJI WIH ChbBMECTeH KOHTpOJI
BBPXY Ta3H I[IOJTUTHKA.

B Hactoammsa koHcomuaupaH ¢uHaHCOB oT4eT EHemoHa AJ] OTYMTa HWHBECTHIMM B aCOLIMMPaHH
NPEINPHATHS 110 KAIIMTAJIOBUSA TOAXOM, T.€. OTYMTA Jiea Ha nedanOourte u 3aryOuTe Ha acOLMHPAHOTO
JpPYKECTBO.

Marepua/aHH 3anaca

MartepranHuTe 3amacH €€ CBCTOAT OT MAaTepPUAIH, TOTOBa NPOAYKIMS, CTOKH H HE3aBBPIICHO
TIPOU3BOACTRO.

MarepuanuuTe 3amacH ce OLEHABAT IO IO-HMCKATa OT LieHaTa Ha NpHAoOMBaHe/ceGecTOMHOCTTA U
HETHaTa peanusupyema cTtoiHOCT. LleHaTa Ha npuno6HBaHe BKIOYBA MOKYIHATA LICHA, Pa3XOJUTe 32
npepaboTka, KaKTO U JIPYTH Pa3Xxo[H, KOMTO Bb3HUKBAT BbB BPH3Ka C JOBEXKJAHETO HA MATEPUATIHHTE
3aMacH /10 HAacTOALIETO MM MECTONOJIOKEHHEe M cherosHue. HeTHaTa peanusupyema CTOMHOCT €
npeanoJaraeMaTa poAaKHa LieHa, HAMaJeHa ¢ BCHYKH Pa3XoJH 3a AOBBPIIBAHE H PasXOAMTe, KOHTO
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ule BB3HMKHAT TIPH MapKeTHHra, Impojax0ara H pasnpocrpaHeHueTo. [loTpeOnennero Ha
MaTepHaTHUTE 3aIlacH Ce M3BBpIIBA 10 METOA ,,[TbPBa BXOAAINA - TbPBa U3XOoAAma™.

Ipu BHOC Ha MaTepHaJIH ce H3MTOI3Ba OGMEHHUAT KypC OT laTaTa Ha u3/laBaHe Ha (aKTypara.

Joxoan Ha mepconasa

Copriacio MCC 19 Jloxoan Ha mepcoHana, I'pynara npu3HaBa 3aJb/DKeHHs 3a 00e3IIeTeHHs TpH
MEHCHOHHpAHE, KOUTO CE& M3YMCIIABAT OT JIMIEH3HUpaH aKkTioep Ha 0a3aTa Ha KpeOWUTHHA METOJ Ha
MporHosHure eguHuiy. Cymara, OTYeTeHa B OT4eTa 3a (PMHAHCOBOTO CBCTOSHHE, MPEICTaBJIsBa
HACTOSAINATd CTOWHOCT Ha MJBITOCPOYHHTE 3aibDkeHHs Ha I'pymata 3a o0e3leTeHHs IpH
IIEHCHOHHMpaHe.

JIn3unr

I[a):(eH JIM3UHI'OB JOTOBOpP CE€ macndmuupa Katro (I)PIHaHCOB JIA3HHT, dKO IPEXBBPIIA II0 CBLIECTBO
BCUYKH PHUCKOBE H H3road OT co0cTREHOCTTA BBPXY aKTHBAa. Bcexu APYT JIH3HHI C€ Knacndmunpa
KaTO ONEPATHBECH JIM3HUHT.

Dunancos 13Uun2

B Hayanoto Ha JIM3WHTOBHA AOTOBOpP d)HHaHCOBPIHT JIU3HHI CC€ TIPU3HaBa KaTO aKTHB Ha prnaTa B
pasmep, KOWTO B HA4aJIOTO HA JIUZHHINOBHA CPOK € paBCH Ha MO-HHUCKATa CTOWHOCT OT CripaBeajikuBaTa
CTOMHOCT Ha HaeTaTa COOCTBEHOCT M CEralHaTa CTOMHOCT HA MHHHMAJIHUTE JIU3MHIOBA NnalaHns.

CBOTBETCTBALIOTO 3aABDKCHHE KBM JIH3HHIOJIATENA C€& OTUMTA B OTYETA 34 (l)I/IHaHCOBOTO CHbTOAHHC
KaTo 3aAbJDKCHHUEC I10 q)HHaHCOB JIN3HHT.

JIM3vHroBMTE IUIAlIAHMA C€ pasmpeAeNaT MexAy (HHAHCOBHA pa3Xxol H HaMaJeHHETO Ha
HEH3IJIATCHOTO 33Jb/DKCHHE, Taka 4e Ja ce NOoJNy4YH MNOCTOSHEH NMEepHOAMYEH JHMXBEH IPOLEHT I10
OCTaTBYHOTO CAlIO0 Ha 3aAb/keHHeTO. (PHHAHCOBHUTE Pa3XOAH Ce NMPH3HABAT JAHPEKTHO B OTYETA 3a
BceoOXBaTHHS JOXOI.

Onepamusen nusunz

JIM3MHroBHTE IUTAILAHH 1O ONEPATHBEH JIM3MHT Ce NIPU3HABAT KaTO Pa3XxoJ B OTYETA 33 BCeOOXBATHHS
JI0XO/ 110 IMHEHHHSA METOJ 3a LIeNIUsl CPOK Ha JIM3UHIOBHMS JOTOBOP, OCBEH aKO Jipyra CMCTeMHa Gasa
HE € NPEACTaBHTeNIHA 3a BPEMETO, Mpe3 KOETO MOTpeGHTENAT MOM3Ba M3rOAWTE OT HACTHs aAKTHB.
YcIoBHHTE pa3xoay 3a HAEM Ce IIPH3HABaT KaTo pa3sXof, B MEPHOAA, B KOWTO BH3HHKBAT.

Korato ce nomyuapaT CTHMYJIH IIpH JOroBapsHe Ha ONEPAaTHUBEH JIU3UHT, Te CE MPU3HABAT KATO IACHB.
O6miara nomsa OT CTHMYJIHTE Ce MpH3HABA KATO HAMAJCHWE HA Pa3XONHUTE 33 HAEM Npe3 CPOoKa Ha
NM3MHra Ha JWHeilHa 6a3a, OCBeH ako Apyra cucremHa 6a3a He NpeacTaBs pasnpeleieHHETO BbB
BPEMeTO Ha MTOJI3HTE 3a JIM3UHIONONyJaTels OT M3M0JI3BAHETO Ha IM3HHTOBHA aKTHB.

poBu3nn

[TpoBu3nu ce mpH3HAaBaT, korato I'pymara uMa HaCcTOALIM 3aAbIDKEHHA (MPABHO HIIH KOHCTPYKTHBHO)
B pe3yaTaT Ha MHHaNO CbOMTHE, UMa BEPOATHOCT 3a IIOTacsiBaHe Ha 3aJb/DKSHHETO Ja € HeOOXOOuM
NOTOK, CBHABLPXKALI HKOHOMHYECKH [IOJ3HM, H MOXe Aa ObJe HampaBeHa HaJe)KIHAa OLEHKa Ha
CTOMHOCTTa Ha 3aIBbJDKEHHETO.

CroiiHOCTTa, NpHU3HATA KaTo MPOBH3HA, € Hali-nobpata npuONM3UTENHA OLEHKA Ha pasXOIMTe,
HeoOXONMMH 3a NMOKPHBAaHE Ha CETALIHOTO 3aJb/DKEHHE KBbM JAaTaTa Ha OT4eTa 3a (PUHAHCOBOTO
CBCTOHHE, KaTO Ce B3eMaT NPEABHJ PHCKOBETE M HECHTYPHOCTHTE OKOJIO 3aabipkeHHeTo. Koraro
MPOBM3MA C€ H3MepBa C IMApUYHUTE NOTOLM, ONpEAeNIEHH 3a TIOracsIBaHETO Ha CeralmHOTO
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3aAb/DKeHMe, TO OanaHcoBaTa CTOMHOCT Ha NPOBH3MATA NPEACTABJIABA HACTOAIIATA CTOMHOCT Ha
NapUYHUTE ITOTOLIH.

Koraro 3a HAKOM WM BCHYKM MKOHOMHYECKH H3roJy, CBbp3aHH C YpEeXKOAHCTO HA 3aabJDKEHHE, CC
O4YaKBa Jaa G'BIlaT BBb3CTAHOBCHH OT TPETAa CTpaHa, B3€MaHHATA CC NIPHU3HABAT 3a AKTHB, aKO € CUI'YPHO,
HE Bb3CTAaHOBCHATa CyMa L€ CC IOJIYYH K B3CMaHHWATA MOraT ga 6'I:IIB.T H3MEPEHHN HANCKITHO.

Janbon

JBDKMMHTE JaHBIM CE H3YMCISABAT B CHOTBETCTBHE C OBIrapckoTO 3aKOHONATENCTBO. JJaHBKBT
BBPXY NeuasnifaTa ce u34uciiaBa Ha Ga3a obmaraema nedasnba, karo 3a nenra (GMHAHCOBUAT PE3YIITAT Ce
npeobpa3yBa 3a onpege/cHH NPUXOTHO-Pa3XOqHH MO3UIHH (KATO aMOPTH3ALMA, POBHU3HH, JIAIICH H
HEYCTOMKHU M IPYTH) B CBOTBETCTBUE C GBIrapcKOTO JAHBYHO 3aKOHOATENICTRO.

OtcpodyeHHTe AaHHYHU NIACHBH CE€ OTYMTAT 32 BCHYKH BPEMEHHH Pa3JIMKH, IMOIEKAINN Ha JaHBYHO
obJiaraHe, OCBEH B CJIy4aHTe, KOTaTO BH3HHUKBAT OT IThPBOHAYAJHOTO OTYMTAHE HA AKTHB HJIM MACHUB
IIPH CZIEJIKA, KOSATO KbM MOMEHTA Ha W3BHPIIBaHE HE [aBa OTPAXKEHHE HUTO Ha CUETOBOJHATA, HHTO HA
JaHbyHaTa rneqanba (3aryda).

OrcpoyeHMTe JaHBYHH aKTHBH C€ OTYMTAT 32 BCHYKHM BpPEMEHHH pa3IMKH, MNOMLICSKAUIM Ha
NpHCcHaaHe 10 CTENEHTa, JO KOATO € BepOATHO Aa Ma Obaelna obaraema nevanta, Cpenyy KosTo aa
ce M3BBPLIAT CHOTBETHHTE NpHCNafaHWA MO OTCPOUSHHM AAaHBYHHM aKTHBH. TOBa He ce OTHAacs 3a
CJly4auTe, KOraro Te BB3HHMKBAT OT IbPBOHAYaTHOTO OTYMTAHE HA AKTHB WJIH TMACHB TIPH CIEJKa,
KOATO KbM MOMEHTA Ha M3BbPLIBAHE HE JIaBa OTPAKCHHE HUTO HA CHETOBOJHATA, HUTO Ha AaHbYHATA
nevanba (3ary6a).

TekylmyTe 1 OTCPOUEHH AaHBIM ce MPH3HABAT KATO NPHUXOJA MIIM Pa3XoJd W C¢ BKIIOYBAT B HETHATA
neyanba 3a MepHola, OCBEH B CIydJaMTe, KOraTo Te3H [AaHBLH BL3HUKBAT OT CAENIKA WM CHOHTHE,
OTYETEHH 34 CBINHA WIH pa3jiMieH NepHoJ AUPEKTHO B cOOCTBEHUS KanmTajl. TeKyIIHuTe H OTCPOYEHH
JaHBLM €€ HAYMC/IABAT WIA NPHUCNI3AAT JUPEKTHO OT cOOCTBEHMS KAlMTall, KOTaTO TE3H NaHBIM Ce
OTHACAT 32 O3HLIMH, KOHTO C€ HAUYMCIIBAT WM NPHUCTIAZAT B COOCTBEHHA KaITATA.

PDHHAHCOBH HHCTPYMEHTH

DHHAaHCOBHUTE HHCTPYMEHTH Ha I'pynara BKIIOUBAT IApHYHH cpezicTBa B Opoli M B OaHKH, THProBCKH
M JpyrH B3€MaHMs, MNPEAOCTaBEHM H IOMY4YEHH 32a€MH, TBPrOBCKM H JAPYTH 3aqb/DKEHHA.
PrxoBoncTBoTO0 Ha [I'pymata cudTa, ue COpaBeyiMBaTa CTOMHOCT Ha  (DHHAHCOBHTE
HHCTPYMeHTH e Omuska no GaynaHcoBata uM croiiHOCT. CHpaBemsiHBa CTOMHOCT € Ta3H, 3a KOSATO
aKTHB MOXeE Aa ObJe pasMEHEH WM macuB Ja Obie ypeneH, Mexay WHGOPMHpaHu M HE3aBHCHMH
CTpaHH B CIIpaBEAJIMBA M HENIPUHYAWTEIHA CIENKA.

HHBecTHIIMMTE ce NpU3HABAT M OTIMCBAT HAa JaraTta Ha TBHPryBaHe, KBAETO NOKYMKATA HWIH
nponax6aTa Ha HHBECTUILIMA C€ OCBIIECTBABA Ype3 JOrOBOP, YHHTO YCJIOBUA M3UCKBAT AOCTABKAaTa Ha
MHBECTHLINATA B PAMKUTE HA OIPENENIeHHs OT CHOTBETHMS Ma3ap CPOK, H ITBPBOHAYANIHO Ce OLIEHSBAT
110 CTIpaBeVIMBA CTOMHOCT, HETHO OT PasXoJHTe IO CHAeJIKaTa, ¢ H3KIOYECHHE Ha Te3d (HHAHCOBU
aKTHBH, KJIACH(QUIMPaHH 1O CIpaBEeIHBa CTOWHOCT B IIeUaitaTa MK 3ary0ara, KOHTO IIbPBOHAYAIHO
ce M3MepBaT IO CIpaBe/IMBa CTOMHOCT.

Dunancoeu aKkmugu

DUHAHCOBUTE aKTHBH C€ KIACHQHLIPAT B CICIHHTE CIENUPUYHH KATEOPHH: ,,()UHAHCOBH AKTHBH,
OTYUTAHH MO CIIpaBeAMBa CTOHHOCT B neyanbara Wi 3arybara”, ,,AHBECTHLIHH, Ibp)KaHH JI0 Najgex”,
»(PMHAHCOBM aKTMBH Ha pa3loJIoXKeHHe 3a mpojaxba” W ,j3aemu u Biemanus”. Kinacupuxaumsra
3aBUCH OT THIA W LeNTa Ha (MHAHCOBMTE aKTHBM M Ce Ompeleid MpH [IbPBOHAYAIHOTO HM
NpU3HABaHe.

TBProBCKUTE B3€MaHMd, 3a€MHMTE M APYTHTE B3€MaHHSA, KOUTO MMaT (HKCHPAHH HIM ONpeAeTHMH
IUIAIIAHUA, KOUTO He Ce ThPI'yBaT Ha aKTHBEH Ia3ap, ce KiacH(UIMpaT KaTo ,,3a¢MH H B3eMaHHA".
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IlapuyHu cpeficTBa ¥ HAPUIHH €KBHBAJICHTH

ITapuyHuTE CpefcTBa BKJIFOYBAT NMApHYHH CpelcTBa B Gpoif U mo cMeTkH B GaHku. I'pymara cumra
BCHYKH BACOKOJIMKBH/IHH (PHHAHCOBHM MHCTPYMEHTH C MAaTyPHTET 3 Mecella WIH NIO-MaJIKO 33 Mapu4HH
€KBHMBAIICHTH. 3a IENMTEe Ha OTYETa 3a NApHYHHUTE NOTOLH, MapHUYHHTE CPEICTBA M €KBHBAICHTH
BKIIOYBAT NapHYHM CPECTBa M MAPUYHH €KBHBANICHTH, KAKTO € OMHCAHO TO-TOpe.

3aeMu ¥ B3eMaHHs

3aeMuTE M B3EMAHMATA CE OLICHABAT IO aMOPTH3HMpaHa CTOMHOCT Upe3 MeToa Ha eeKTHBHATA JINXBA,
¢ M3KIIOYEHHE Ha TEKYINHTE B3€MAaHUA, KbJECTO NPH3HABAHETO Ha JMXBaTa OW OWIO HE3HAYHTEIHO.
IlpenocraBenute 3aeMM oT I'pynaTta ¥ B3eMaHMATa No (uHAaHCHpaHe Ha JEHHOCTH 3a €HEpruiiHa
edeKTHBHOCT ca NpEJACTABEHH ca TMpEeJCTaBEHH B OTYeTa 33 (PHHAHCOBOTO CBHCTOSHHME KATO
» 1 IpeIOCTaBEeHH 3a€MH U B3€MaHHs ", 8 THPrOBCKHTE B3EMaHUA — B ,, | BPrOBCKH M APYTM B3€MaHHs .

TBProBCKUTE W IPYrd B3eMaHHWA ca MpPeACTABEHH IO TAXHATA HOMHMHAJIHA CTOHHOCT, HamaJleHa ¢
eBeHTyasHa 3aryba oT obGesleHka. Ha 6a3a Ha npernes Ha B3eMaHHATa KbM Kpas Ha rOAMHATa Ce
W3BBPIIBA NIPELIHKA 32 3aryOu oT o0e3LeHKa W HecEOHpaeMocCT.

OHHAHCOBM aKTHBH, OCBEH TaKHMBa, OTUHTAHH IO CIpaBelUIMBa CTOMHOCT 4pe3 mevandara Wid
3arybaTta, ce NPELEHABAT 3a HaJIMYME HAa MHAMKAUMM 32 o6Ge3lleHKa KbM JaTaTa Ha M3rOTBSHE Ha
¢unaHCOBHA oTueT. DHHAHCOB aKTHB Ce CUHMTa 33 00E3LEHEH caMO TOraea, KOraTo ChIIECTBYBAT
OOEKTHBHM [OKAa3aTelCTBA, Y€ B Ppe3yNTaT Ha €JHO WIH TOBeue CHOMTHS, HACTHIIMIA Clel
ITbPBOHAYATHOTO MY NPH3HABaHE, OYaKBAHUTE MapHYHH MOTOLM Ca HaMaJIeJIH.

3a ompeneNCHH KaTeropuu (UHAHCOBH aKTUBH, KAaTO THPrOBCKM B3€MaHHsA, aKTHBH, 32 KOMTO Ce
IpeLieHsABa, Ye He ce 0Oe3leHABaT MHIWBHAYAIHO, Ca MOC/EABALIO IpeLieHABaHN 3a OoOe3leHKa Ha
KonexTHBHa 6a3a. O0eKkTHBHM IOKa3aTeNcTBa 3a O0e3LeHKA Ha MOPTQENT OT B3eMAHHI MOXE Ja
BKJIIOUBA MHHal onuT Ha JlpyskecTBoTO mHO CcBHOHpaHe Ha IUIAllaHWA, YBelWdYapaHe Opos Ha
3aKBCHENIMTE IUIAIAHHA B opTdeiia 3a MoBevYe OT CPCIHUA KPeAWUTeH MepHon oT 180 auM, KakTo M
HabJonaBaHH [IPOMEHH B HALMOHAJIHHTE HWIH MECTHUTE HKOHOMHYECKH YCJIOBMS, KOHTO Ca CBBP3aHH
¢ MPOCPOYBAHETO HA B3EMaHHATA.

3a (hMHAHCOBH aKTHBH, OTYMTAHH [0 aMOPTH3HPAaHA CTOMHOCT, CTOMHOCTTA Ha 3arybaTa ot oGe3LeHKa
e pasnuKaTa Mexry OanaHcoBaTa CTOMHOCT Ha aKTHBHTE M HACTOSAIIATA CTOWHOCT HA OYAKBAHHTE

OBJeIH TApHYHHU [OTOLH, TMCKOHTHPAHH ¢ THPBOHAYATHIUS e()eKTHBEH JIMXBEH MPOLIEHT.,

DHHAHCOBH aKTHBH, OTYWTAHH I10 CNPABEJIHBA CTOMHOCT B neyandaTa WM 3arybara

®uHaHCOB aKTHB Ce KiIacH(HIHpa KaTo OTYMTaH IO CIpaBeUIHBa CTOMHOCT B medanbara WM
3arybara, KOTaTo aKTUBBT € AbpKaH 3a ThPryBaHe WM € ONpeJesieH KATO HHCTPYMEHT 3a OTYHTaHe B
neyanbata uiM 3arybata.DMHAHCOB aKTHB ce KiIacH(UIMpa KaTo ABPXKAH 33 ThPryBaHE, KOTaTo
aKTHBBT ¢ MPUAOOHT OCHOBHO € LT npoAaxkba B 6nu3Kko GBACIIE WIH € YacT OT NopTdeilst ¢ LeHHH
KHIDKa 33 ThPrOBHA WIH € JePHUBATHBEH JJOrOBOD, KOWTO HE Ce M3IMOJN3BA 34 XE/PKHPAHE.

Perynspaure cpaeixku ¢ (UHAHCOBHTE WHCTPYMEHTH, OTYMTAHM [0 CHpaBEAIMBA CTOMHOCT B
nevanbara win 3arybara ce MPU3HABAT HA JaraTa HAa ThbpryBaHe. JlaTaTa Ha THPryBaHe € jJaTara Ha
HoeMaHe Ha aHTKHMEHT 3a NOKYINKa HWiIH npoaax6a Ha ¢puHaHCOB akTuB. Ha naTaTa Ha CeTHIMEHT ce
U3BBPIIBA NPEXBHPIIIHE HAa coOcTBeHOCTTa. Mex Iy araTa Ha THPryBaHe M J4TaTa Ha CETHIMEHT He
ce NpH3HaBa JISPHBATHE OT NPOMSAHA B M1a3apHaTa LIcHa.

[lpn mepBOHavanHO mnpH3HaBaHe (UHAHCOBUTE AaKTHBH CE INpPH3HABaT 0 CHpaBeJIMBa LieHa.
O6u4aiiHo 3a cripaBe/yUIiBa LISHa Ce MpHeMa LieHaTa Ha CJIeJIKaTa, yrOBOpeHa MexIy CTPaHHTe, KOraTo
JIBETE CTpaHH ca MH(POPMHpPAHM, JKEJNACllld M THPCELIH [a CKJIIOYAT CAE/Ka IPH Na3apHU YCIOBHA.
ITocnenBamo oueHsBaHe Ha (PUHAHCOBMTE WHCTPYMEHTH C€ M3BLPLIBA [0 CHpaBeljIMBa LEHA,
OlpeAesieHa OT KOTHPOBKA HA MHCTPYMEHTA Ha aKTHBEH Iasap. 3a akTHBEH Ia3ap ce MpHemMa mnasap,
Ha KOWTO pefioBHO ce 00sIBABAT LIEHH U Ce CKITIOYBAT CAEINIKH ¢ HHCTPYMEHTA. 3a ClipaBeJIiBa LIeHa OT
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peryivpaH rasap ce NpHeMa LEHaTa Ha NOCIeIHaTa clieNka 3a JIeHd 3a HeIepMBATHBEH (DHHAHCOB
HHCTPYMEHT. IIpy HEBBE3MOXKHOCT Ja Ce ONpeJeNH CIPaBEUTHBATA CTOMHOCT OT AKTHBHA KOTHPOBKA,
Ce TON3BaT MOAXOMAIIM TeXHHKH 3a OLieHABaHe, 6a3upaHy Ha WH(OPMAIHA, KOATO BCHUKH Na3apHH
y4acTHMIM OuXa B3enM NMpeJBHA NpH OLEHABaHe Ha (MHaHCOBMA MHCTpyMeHT. Tasu mH(oOpManus
MOX€E 1a MOCThIBAa OT HabmozaemMM M HeHabmopaeMd W3TOYHMIM. Pasnmkara oT mpomsHata B
CrpaBenIMBaTa CTOHHOCT Ha (MHAHCOB HHCTPYMEHT Ce NPEe/ICTaBd B TEKYINA mevanba u 3ary6a

DUHAHCOBH AKTHBH Ha PasIIOJIOKCHHUC 38 nponaxta

PuHAHCOBHTE aKTMBH Ha Das3NoONOXKECHHE 3a mNpoxaxba ca TesH (PHHAHCOBHM aKTHBHM, KOMTO HE ca
AbpkaHH oT I'pynaTta 3a TepryeaHe, 10 Nafex U He MPECTAaBIABAT KPeAUTH U B3EMaHHUA, Bh3HUKHAIH
I'bpBOHaYanHo B I'pymara. OMHAHCOBHTE aKTHBH Ha pasNoONIOKEHHE 3a Npojax0a NpeiCTaBiIsBAT
TIpUAOOHTH KOMIIEHCATOPHH HHCTPYMEHTH, KOUTO ce Thpryear Ha beirapckara ®oxnosa Bopca.

C u3kmoveHre Ha (MHAHCOBHUTE aKTHBU Ha PasIoONOXEeHHe 3a Npoaax0a, ako B MOCIEABALI TIEPHOL
CTOMHOCTTA Ha 3arybata oT obe3lieHka HaMmaliee H HaMaJleHHeTO MOYKe OOEKTHMBHO [ja ce MpEnuLIe Ha
ceOMTHE crell TpH3HAaBaHETO Ha oOe3LieHKaTa, NpeaXogHara Npu3Harta 3aryba oT ofe3leHka ce
oTpassiBa B OT4eTa 3a BCeOOXBAaTHHMS MOXOA IO CTENEHTa OO KOATO OanaHcoBara CTOMHOCT Ha
HWHBECTHMIIMATA, B JICHA B KOHTO ofe3lieHKara ce OTpa3sfBa, He MPEBHINABA CTOMHOCTTa, KOATO
amMopTHM3HpaHaTa CTOHHOCT OM MMaiia, ako He ce IpH3HaBa o0e3leHKa.

Emumupanu gpunancosu nacueu u Kanumaiosu UHCIMpPyMeHmu

KinacH}pHKalysa KaTo ABJITOBY MIH KAITUTAJIOBA

JbIroBUTE ¥ KaNMTAlOBHTE HHCTPYMEHTH ce KiIacMQUUMpaT Karo (HHAHCOBM IACHBH MM
KaITMTaJIOBH B ChOTBETCTBHE CHC CHIIHOCTTA Ha JOTOBOPHOTO CTHIOpa3yMeHHeE.

KanuTtajioBH HHCTPYMEHTH

Kanurajnos HHCTPYMEHT € BCEKU JOrOBOP, KOHTO CBHAETEIICTBA 38 OCTATHYEH MHTEPEC B AKTUBMTE Ha
I'pynara cnex npucnagase Ha BCHYKMTE My HacHBH. KanuTanoBuTe WHCTPYMEHTH C€ OTUMTAT IO
MOIy4YSHUTE NOCTHIVIEHHS, HETHO OT Pa3XOAUTE MO EMHTHPAHETO HM.

DuHaHCOBH IACHBH

@DUHAHCOBHTE NACHBH BKIIOYBAT MOTy4YeHH 3aeMH (6aHKOBHM 3a¢MH, OOIHTaljMOHHH 3a€MH W JPYTH
3a€TH CPECTBA) H TBPTOBCKH M JAPYTH 3aJb/DKSHHU.

3aemKTe MBPBOHAYATIHO CE OLIEHABAT IIO CIPAaBEIUINBA CTOMHOCT, HAMAJIEHA C HATIPABEHHTE PA3XOaH
10 M3BLPUIBAHE HA TpaH3akusTa. BrociencTeHe 3aeMHUTe ce OTUHUTAT IO aMOPTH3MPYEMaA CTOMHOCT,
KaTO BCAKA pasiMKa MEKIY Ib/DKAMUTE IUIalaHWA (HETHpaHH C Pa3XONWTE MO M3BBPIIBAHETO HA
TpaH3aKI[MMTE) H CTOMHOCTTA HA 3aeMa ce NPH3HABA B OTYETA 32 BCeOOXBaTHHUS AOXOJ IIpe3 MEPHOAa
Ha 3aeMa, KaTo CE U3M0JI3Ba METONBT Ha eeKTHBHMS JIMXBEH MPOIIEHT.

MeTtoabT Ha e)eKTHBHHS JTHUXBEH IPOLEHT MPEACTABIABA METOA 3a ONpeeHe Ha AMOPTH3MpaHaTa
CTOMHOCT Ha (PMHAHCOB HHCTPYMEHT H 3a pasnpefieliiHe HA NPUX0a/pasxoia OT HEro 3a ONpelciieH
nepuos oT Bpeme. EQEeKTHBHUAT TMXBEH NpPOLEHT € JIMXBaTa, KOATO TOYHO JIMCKOHTHPA OYAKBAHHTE
ObIeIy NapHYHM [OCTBHIUICHHS MWIM IUTAINAHUA (BKIIOYMTENIHO BCHUKH TOJy4YEHH TaKCH M JPYTH
Han6aBKH WIH OTOHBH) 3a OYAKBAaHUA JKMBOT Ha (PMHAHCOBHS MHCTPYMEHT MITH, KOTaTO € MOIXOAAII0
3a NO-KpaThbK NEepHOA, A0 GaaHcoBaTa My CTOHHOCT.

3aeMHuTe Ce NPH3HABAT KAaTO KpPaTKOCPOYHM, OCBEH B CllyyaWTe, NpH kKouTo I[pymara wuma
6e3yCoBHOTO MpaBo Ja OTIOXH IUTALIAHETO Ha 3aJb/DKEHHETO 3a MmoHe 12 Mecena ciej jarara Ha
oryera 33 GUHAHCOBOTO CHCTOSIHHE.

TouproeckuTe M ApYrd 3aJb/DKEHHS Ca OLIEHEHHW MO CTOMHOCTTA, MO KOATO CE€ OYakBa Ja Obaar

IIOraceHH B OBAEIIE.

IIpuxoan B pa3xoaH NO CTPOHTEHH JOTrOBOPH



HKOHOMMYECKA I'PYIIA EHEMOHA

CUETOBOJIHA TIOJIMTHUKA

I'pynara xiacupHIMpa KaTo JOrOBOP 3a CTPOMTEJICTBO BCEKH €IUH JOTOBOP, B KOMTO € KOHKPETHO
JIOTOBOPEHO M3rPAKAAHETO HAa aKTHB WIM Ha CBBKYIHOCT OT aKTHBHM, KOMTO €4 B TACHA B3aHMHA
BPB3Ka HJIM B3aMMHA 3aBHCHMOCT II0 OTHOLICHHE Ha TAXHOTO NPOEKTHpaHEe, TEXHOJOTHS ¥ (HYHKIHSA
WY TAXHATa KpaiiHa 1eJ1 WM IpeJHa3HaYeHHe.

[Ipuxonure no Joroeopa ce U3MEPBAT MO CMNPaBeUTHBATA CTOMHOCT HA MOJYYEHOTO HIIH IOLIEKAIIO
Ha TI0JTy4YaBaHe Bh3HarpaxacHue. Pasxoaute no noroBopa BKIIOYBAT BCHYKH TMPEKH Pa3XOAH, KOUTO
Ce OTHACAT KbM AoroBopa. Pasxomay, HeNpeABUAECHH B JOTOBOPA KaTo aAMHHHCTPATHBHH Pa3Xxoly M
pasxozu 3a npoaakda ca NPU3HATH NPe3 OTYETHHSA NEPHO]| HE3aBHCHMO OT €Tala Ha 3aBbPLICHOCT Ha
JOroBopa.

Korato pesynrarsT OoT KOroBOp 3a CTPOMTENICTBO MOXKE Ja ObJie OLEHEH HAIEXKIHO, MPUXOAUTE W
pasxoziuTe, CBBpP3aHM C JOrOBOpa 3a CTPOMTENCTBO Ce€ MPU3HABAT B CHOTBETCTBHE C €Tana Ha
3aBBPUIEHOCT Ha JeHHOCTTa IO JOroBOpa KBM JaraTa Ha OT4YeTa 3a (MHAHCOBOTO CHCTOSHHE,
H3YMCIICH KAaTO OTHOLIEHHWE Ha W3BHPIIEHHTE JO MOMEHTA Pa3XoM MO JOTOBOPa KbM OYaKBAHHsA OOLI
pasMep Ha pasXofiMTe IO Joroeopa. OuakBaHUTE 3aryGH 1O JOroBOp 33 CTPOMTENCTBO CE MpPHU3HABAT
KaTo Pa3Xofl B OTYETA 32 BCEOOXBATHHS JOXOL.

HameHeHHsTa B CTPOHUTEITHUTE pa60Tn, H3MJIaMaHeTO Ha HCKOBC W MarTCpHalHi CTHMYJIH Ce
IIpH3HABaAT A0 CTCIICHTA, OO KOATO € BEPOATHO TC Ia AOBEAAT A0 PCAJITM3MPAHE HA MPHUXOAH U CHIIUTES
MOrar ga GLJIaT HAACKIHO OLICHCHH.

B cnyuvaii, ye pe3ynTaThT OT NOTOBOp 3a CTPOMTEICTBO He MOXe Ja Oblle OLEHEH HaJeKIHO,
NPHXOJUTE C€ PA3slO3HABAT B pasMepa Ha W3BBPIICHUTE Pa3XxOIH, CBBP3aHH C JAOTOBOpA, aKO Te Ce
CYMTAT, Y& MOTaT Aa 6’baaT BE3CTAHOBEHH OT KIIHEHTA.

Jpyra npaxon H pa3xoan

Hpnxo,r.[prre oT npona;xﬁa Ha NPOAYKIIHA C€ NPU3HABAT B MOMEHTA, KOraT0 pHCKOBETE H HU3TOIUTE OT
coOCTBEHOCTTA BBpPXY INPOAYKLHATA Ca NPEXBHPICHHA HAa KylyBavua H Pa3sXOIUTEe BBB BPBb3Ka CBC
cIenKaTa MoraT na Ob1aT HagexIaHO H3MEPCHH.

[Ipuxoxure or mpogaxOh Ha CTOKM M YCIYI'H C€ NPH3HABAT B MOMEHTa Ha BB3HMKBAHETO HM,
HE3aBMCUMO OT IapHYHHMTE MOCTBHIUIEHMA M IUIAIAHWA, Koraro I'pymara HM3ITBJIHH YCJIOBHATA Ha
nponaxOHTe ¥ 3HAYHTEIIHUTE PHUCKOBE M H3rOIH, CBBP3aHH CbhC COOCTBEHOCTTa BHPXY CTOKHTE, ca
IPEXBLPIICHH Ha KyIyBa4a.

PazxonuTe ce MpU3HABAT B OTYETA 332 BCEOOXBATHHA JAOXO[l, KOTATO Bh3HHKHE HAMAICHHE Ha OBICIIH
HMKOHOMHMHYECKH H3TOJ¥, CBEP3aHM C HaMaJieHWe HA AKTHB WK YBeJHYCHHE Ha MacHB, KOETO MOXE J1a
OBae oueHeHO HazexaHO. Pasxoaute ce npusHaBar Ha 6a3ara Ha NpAKa BPB3Ka MEXKAY H3BBPIICHUTE
pasxoay W mpuxoaute. Korato MKOHOMHYECKHMTE M3rOAM Ce OYakBa Ja BB3HHKBAT Mpe3 HAKOJKO
(HMHAHCOBHM MEPHOAH M BpB3KaTa MM C IPHUXOIMTE MOXe Ia Oblie onpeaeieHa caMo Had-061I0 WM
KOCBEHO, pa3sXOJMTe Ce NPH3HABaT B OTYETa 3a BCeoOXBaTHMA JOXoA Ha 6azaTa Ha mpouexypH 3a
CHCTEMaTH4HO M PallHOHATHO pa3lipeelieHue.

Ipuxonure U pazxoauTe 3a JMXBU ce HAYMC/IABAT HA BpeMeBa 6a3a npH c¢b0oaBaHe Ha IH/DKAMATA
CyMa IO TJTaBHUIIATa M NPHIOKUMUS/e(DEKTUBHHUS IMXBEH MPOLIEHT.

Pa3xonu mo 3aeMH, KOHTO MOraT NIpAKO Ja ceé OTHecaT KbM MPHAOOHMBAHETO, CTPOHTEICTBOTO HJIM
NPOM3BOACTBOTO Ha €IWH OTrOBapdAlll HAa YCIOBHATA 4KTHB, CE€ KANWTAIM3MPAT KATO YacT OT
CTOHHOCTTA Ha TO3M aKTHB. OTroBapsIl Ha YCIOBHATA aKTHUB € aKTHB, KOMTO HEMPEMEHHO U3HCKBA
3HA4UTEJIEH NEPHOJ OT BpeMe, 3a Jia CTaHe TOTOB 3a TpeABIDKAaHaTa My ynoTpeba wiM nponaxba.
HHBECTHLIMOHHHMSA JOXOA OT BPEMEHHOTO HHBECTHpaHe Ha CPEeICTBaTa OT 3aEMH, OTITYCHATH H3PHYHO
3a oIpe/ie/IeH aKTHB HAMAJIIBaT CyMaTa Ha pa3XOJMTe IO 3aCMH 3a KallMTAIU3HpaHe.

HsprpinBanuTe caenku ce aHanusuparT or I'pymata ¢ uen ga ce HACHTHQMLMpa HalHYME WM

OTCHCTBHE Ha areHTCKO B3auMooTHoIeHHe. [IpouiechT 06XBama 06CTOATENCTBATA OKOJIO PUCKOBETE H
TIOJI3UTE, KOUTO ¢e MOHAcAT OT I'pynara, npu nponaxbara Ha CTOKM WITK NPEJOCTABIHETO HA YCITYTH.
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CUETOBOJIHA ITOJINTHKA
Korato me € ycTaHOBEHO areHTCKO B3aHMOOTHOLIEHHWE IPHXOMHTE M Pa3sXOJHTE 3a CHEIKHTE
M3BBpUIBaHH OT ['pynara ce npeacTaeaT kaTo OPYTHH CYMH B OT4eTa 33 BCEOOXBATHHS JOXO]I.

KpllTll'-lllll C1€TOBOAHH HPEeNeHKH H OCHOBHH H3TOYHHIA HA HECHTYPHOCT IIPH H3BLPINBAHE HA
CU€TOBOJHH OLICHKH

Hzroteanero Ha ¢uHaHcOoBM oTueTH B choTBeTcTBHE ¢ MC®O M3MCKBAa OT PHLKOBOACTBOTO Ja
HPHIIOXKM HSKOM CUETOBOAHH [MPEITONOKESHUS U NPUONH3HUTENHH CYESTOBOJHM OLEHKH, KOMTO CE
OTpa3fBaT Ha OTYETEHMTe CTOWHOCTH HA aKTHBHTE, NACHBHTE H OIOBECTABAHMATA HA YCJIOBHHTE
aKTHBH H 3aJb/DKCHHA KbM JaTaTa Ha OT4ETa 32 (PMHAHCOBOTO CBLCTOSHHME M BBPXY OTYETEHMTE
CTOMHOCTH Ha MpPUXOAMTE H Pa3sXOAHTe Ipe3 OTYETHHA nepuoA. Te3u MpeueHKHd ce OCHOBABAT Ha
HaJIMYHATa HHpOpMalMsi KbM JaTaTa Ha H3TOTBAHE Ha KOHCOJMOMpAaHHS (MUHAHCOB OTYET, KATO
ACHCTBUTEIHUTE PE3yITaTH 61Xa MOTJIM 1a CE Pa3lIM4aBaT OT TE3H MPELICHKH.

IIpusHaBaneTo Ha MPMXOAM MO CTPOHTENHH JOTOBOPH M3HCKBA OIpPE/esIsHEe HA eTall Ha 3aBbpPLIEHOCT
Ha BCEKH JIOTOBOP 32 CTPOMTENCTBO. To3M eram ce onpenens Ha 6a3a Ha HamTM4YHATA HHQOPMAalHs 3a
ofmara CTOMHOCT Ha MOMJIEKANIOTO HA MONyYaBaHe Bb3HArPOKACHHE W OOLIMTE pPasXoAd IO
ChOTBETHHA Jorosop. O6mara CTOMHOCT Ha Pa3XOAWTE IO JOTOBOPH 3a CTPOMTENCTBO 3ABHCH OT
obeMa M CTOMHOCTTa Ha CTPOMTEJNIHHTE ACHHOCTH, KOMTO TpPENCTOH Aa ObIaT M3BLPLICHH, 3a Ja Ce
H3IIBIIHAT aHraXuMeHTUTe Ha I'pynara. O6eMbT U croiiHOCTTa Ha GBACIIMTE JEHHOCTH 3aBHCST OT
6baemy GakTopu, KOUTO MOraT Jja Ce pa3lIMYaBarT OT MPELIEHKHTE HA PHKOBOJICTBOTO.

Jpyry ChIEeCTBEHH M3TOYHMIIM HA HECHT'YPHOCT Ca NPeLieHKaTa Ha PEKOBOJCTBOTO 110 OTHOLIEHHUE Ha
HyX/aTa OT 0Ge3lleHKa HA B3EMaHHATA M ONpENENAHETO Ha IOJIE3HMsA XKMBOT HA ALJITOTpaiHHTE
MaTepUaIHi U HEMaTEPHAITHH aKTHBH.

Ob6esuenkara Ha (QHHAHCOBM aKTHMBH ce ompefens Ha 6a3a ouakBaHWTEe GbIelIM MapMYHM TIOTOLH,
JAHMCKOHTHPaHH C IbPBOHAYATHHA €(EKTHBEH JIMXBeH NpoleHT. Ilpu ompenensHe Ha GbaelHTe
MapuvHY OTOLM, ['pynara aHanusupa GHHAHCOBOTO CHCTOAHHE HA JTHXKHHIUTE U OYAKBAHHS TIEPHOL
3a Bb3CTAHOBSBaHE HA B3€MaHHATA.

Ilpes 2012 u 2011 B pesynraT Ha riobanHaTa puHAHCOBA M MKOHOMHYECKA KpW3a, B GBarapckara
MKOHOMMKa ce Halmonasa cmaJ B HKOHOMMYECKO DPa3sBHTHE, KOWTO 3acsra IIHMPOK KPBL OT
HMHIYCTPHAIHH CEKTOPH. ToBa Boay 70 3abenexxuMo BIIOIIABAaHE HA MAPUYHHUTE MOTONM H HAMAISBAHE
Ha JIOXOJMTe H B KpaiHa CMETKa — JI0 CBHINCCTBEHO BJIOLIaBaHe HA MKOHOMHYECKATA Cpeja, B KOATO
I'pymara omepupa. B jnombiHeHHe, HapacTBAaT CHIIECTBEHO LIEHOBHAT, NA3apHUSAT, KPEIUTHUSAT,
JIMKBUJIHUSAT, JTMXBEHHST, ONIEPATHBHUAT H APYTHTE PHCKOBE, Ha KOHTO ¢ ['pymara e uanoxena. B
pesynaTaT, HapacTBa HECHIYPHOCTTA OTHOCHO CHOCOOHOCTTa Ha K/IMEHTHTE Ja IOracasart
3a[{b/DKEHHATA CH B CHOTBETCTBUE C JIOTOBOPEHUTE YC/IOBHA. Ilopaay TOBa, pasMepsT Ha 3arybuTe OT
o6e3leHKa Ha NPeJOCTABCHH JIMXBEHH 3a6MH, B3€MaHUs OT KIMEHTH, a CHIIO TAaKa M CTOMHOCTHTE Ha
APYTUTE CYETOBOAHM NPUOIH3UTEHH OLEHKH, B TOCNECABAIIM OTYETHH NEPHOAH OHMXa MOTIH
CBIECTBEHO [ia C€ OT/IHYABAT OT ONPENECICHUTE H OTUETCHH B HACTOALIMA KOHCONHMANPaH (HHAHCOB
or4er. PrkoBoncTBOTO Ha I'pymara mpmiara HeoOXONMMHUTE NPOLEAYPH 33 YIPABICHHE HA Te3H
PHCKORE.

Ipes 2012 u 2011 nasapeT Ha B®B ce xapakTepusupa che ciraba akTHBHOCT. AKO Ma3aphT HE Ce
BB3CTAHOBH, TOBA MOXe€ [a JOBEAE A0 MO-TPyAHA pealu3alllis Ha TOJEMH [AKETH NPH TEKYLIHTE
aKTHBHH KOTHPOBKH.

CBCTABHUIL ... |.... T
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