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EHEMOHA Al

CUHETOBOJHA TIOJIMTUKA
CyeT0oBOIHA OJHTHKA
O6ma paMka Ha GUHAHCOBO OTYHTAHE

Jpy»kecTBOTO MpHaara MexayHapogHuTe cTaHaapTH 3a puHaHcoBo otuutaHe (MCDO), usnanesu
or CeBera no MexayHaponuud cuyeroBogHM crangapti (CMCC) u passcHeHMATa 3a TAXHOTO
npuiarade, uzaanenu ot Komurera 3a pazscHenue Ha MCOO (KPMC®O), npuern ot EBponeiickus
ceio3 (EC) u npunoxumu B PenmyOnuka bearapus.

DyHKIHOHAIHA BAJYTa H BAJYTA HA NpeCTaBAHE

CobrnacHo OBIrapcKoTO CYETOBOAHO 3aKOHOAATENCTBO, JIpY»KECTBOTO BOAM CBOETO CYETOBOJACTBO M
W3roTBS (PMHAHCOB OTYET B HALlHOHaNHaTa BanyTa Ha PenyOnuka Bweirapus — Obarapckus jes,
Ko#iTo oT 1 sHyapu 1999 e duxcupan kM eBpoTo npu Kype 1.95583 nesa = 1 eBpo. 3a [pyaixecTBoTO
(dyHKUMOHATHATA BalyTa € HALMOHANTHATA BamyTa Ha Perrybnuka benrapus.

Hacrosimuar HHAMBUIYaNeH (GUHAHCOB OTUET € MpeICTaBeH B XHNAAM ObIArapcky JieBa (XHil. JiB.).

Onepannn B 9y;KAeCTPAHHA BAJIYTA

OrnepanyuTe B 4yIeCTpaHHa BalyTa IbPBOHAYATHO CE OTYMTAT 110 0OMEHHHUS Kypc Ha bbarapckara
HaponHa Oauka (BHB) B meHs na cpaenkara. BamyTHO-KypCOBHTE pasiHKH, BB3HHKHAIM IIpH
YpesKIaHETO Ha MapHYyHH MO3MLUMH WM MPH MPEU3YMCIABAHETO UM O KYPC, PasjiMuyeH OT TO3H, IIPH
MBPBOHAYATIHOTO MM 3aIMCBAHE, C& OTYMTAT KAaTo (PMHAHCOBM NPHXOIM MMM pasxojd 3a Nepuoia,
npe3 KOWTO BB3HMKBAT. [lapHuHMTE MO3MUMH B YyXAECTpaHHa BalyTa KbM JaTaTa Ha OTHETa 3a
(PMHAHCOBOTO CHCTOSHME Ca IIPEICTABEHH I10 3aKnioyuTeNHka o6MeneH kype Ha bHB Ha Tasu nara.

CuyeTOBOIHM NpeanoJOKEeHHA U NPEeHeHKH

Haroteanero Ha GHHaHCOB OTUeT B choTBeTcTBHE ¢ MCMO M3HCKBA OT pBKOBOACTBOTO Ja NMpaBH
NpeleHKH M MPEANoJIOKEHHs, KOUTO 3acAraT OTYETHATa CTOHHOCT HAa AKTMBMTE, NAaCHBUTE M
OTIOBECTSBAHETO HA YCIIOBHUTE aKTHBH M [TACHBH KbM JlaTaTa Ha WHIMBUIYATHHS (PUHAHCOB OTYET M
OTY4ETHATA CTOHHOCT HA TIPUXOOWTE W pa3XOoIMTe Tpe3 OTHETHHA Nepuod. Brunpexu uye Tes3m
NpeLeHKd ce OCHOBAaRaT Ha Hai-100pOTO MO3HABaHE Ha PBHKOBOACTBOTO OTHOCHO HACTOSILIMTE
CHOMTHS M IEHHOCTH, AeHCTBUTETHUTE Pe3yJITaTH MOTaT Ja ce pasau4aBaT OT Te3H NPELEeHKH.

KpuTHYHHTE CYETOBOAHM TPELIEHKH ¥ OCHOBHM M3TOYHHIIM Ha HECHIYPHOCT NMPH H3BbpIIBAaHE Ha
CUETOBOJHH NPELEHKH ca OTIOBECTEeHHU B OTHEJNeH naparpad.

HMOTH, MAIIHHH H CbOPBAKEHUA

HMOTI/lTe, MAIIHHHTE H CHOPBKECHHATA CE MNPH3HABAT IMIBPBOHAYAIHO II0 LI€HA Ha ﬂpH,I[06HBaHe,
KOSTO BKJIFOYBA IOKYITHATA 1I€HA M MPEKHUTe pa3xofiM, BKIIOYMTEIHO MHTa H HEBB3CTAHOBHMHM
JaHbLH BBPXY IMOKYIIKATa, CJICH MNPUCIIadaHE Ha TBPIrOBCKH OTCTDBIKH. HMOTHTC, MAlllUHUTE U
CHOPBKEHHATA C€ OTHUMTAT IO lieHa Ha MpuAoOMBaHe, HaMalleHa C HATpynaHara aMOpTH3aLHs H
3arybuTe oT 00e3leHKa, aKO UMa TaKHBa.

PaSXO,[lPITC, BBb3HHMKHAJIH CJIEA BbBCHKIAAHE Ha ,[[’b.]'ll‘OTpaFIHHTe dKTHBH B €KCIUJI0aTalysa, KaTo pasxoau
3a PEMOHTH H IOANPDBHKKA, CC OTUMTAT B HHAWBUAYAJIHHA OTHET 34 BCEOOXBATHHSA J0X0o[ 3a nepruoaa,
B KOHTO ca BB3HHKHAJIM, OCBEH aKO HE€ YBEIIMYaBAaT IMOJIE3HHA XHBOT HA aKTHBHTE.

Pa3xoaure 3a npuaoOuBaHe Ha MMOTH, MAllMHH M ChOPBIKEHHS NPEJCTaBIABAT ILITOTpaiHu
aKTUBM B MpoOlleC HAa W3rpaXkaaHe H ce OTYMTaT no cebectoifHocT. Te3w pasxonu BKIIOYBAT
pasxoiuTe NO M3rpaskAaHe HAa MMOTAa M ChOPBKEHHATA WM ApPYrH Npekd pasxoid. Pasxoaurte 3a
npuaoOUBaHe HA MMOTH, MAlMHH H CHOPBIKEHHS HE C& aMOPTHU3MPAT, JOKATO ChOTBETHHTE aKTHBH
He Ce 3aBbpPLIAT W BbBEJAT B €KCII0aTalHs.
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CYETOBOJIHA ITOJTMUTHKA

AxTHBHTE Ha J[py)KecTBOTO ce aMOPTHU3HPAT Ype3 NpHJIaraHe Ha JMHEHHUS METOJ Ha aMOPTH3allMs.
[Toe3HUAT KUBOT Ha OCHOBHUTE KiacoBe akTHBM KbM 31 mexemspu 2011 u 31 mexemspu 2010 e
KaKTo cle/ipa:

AKTHBH ITonesex xuUBOT

(roaunu)
Crpanu 45-51
Mamunu 5-7
OGopynaHe 5-7
CTonaHCKH HHBEHTap 5-10

AKTHBH, PUIOOUTH MO AOroBop 3a (HMHAHCOB JIM3UHI CE aMOPTHU3MPAT Ipe3 NMEepUONa Ha TeXHHsA
OuYaKBaH IOJIe3eH MKHUBOT Ha chbllara 0as3a, KaKTO M COOCTBEHHTE aKTHBH, MIIM KOraTO CPOKBT Ha
JIM3UHTOBHA JOTOBOP € TO-KpaThK OT ITONe3HWsS >KMBOT Ha aKTHBa — 3@ CPOKAa Ha CHOTBETHHMA
JIM3WHIOB [OrOBOP, aKO HSIMAa palyMHO OCHOBAaHHME 1a ce CuMTa, ue cobcTBeHocTTa e Obae
npunobuTa B Kpas Ha TU3HHTOBHS CPOK.

[Tevandure wid 3aryoure, BL3HUKBALM NpH Npojakba Ha MMOTH, MAallMHH WIH CBOPBKEHHS, Ce
onpezens KaTo pasfiuka Mexay NOCThIIeHHATa M GanaHcoBaTa CTOMHOCT Ha NPOJAJICHUTE aKTHBH, H
C€ Npr3HaBaT B HHAHWBHAYAJIHHA OTYeT 3a BCeoOXBaTHHA J0Xo0n4.

HemaTtepua/ i AKTHBH

CodTyepbT ¥ JTHLEH3UUTE Ca TTIABHHTE KOMIOHEHTH, KOUTO ChCTABNABAT HEMATEPHAITHHTE AKTHBH.
HemaTepHalHHTe aKTHBH ca OLEHABAHH MbPBOHAYANIHO I10 LieHa Ha npuaobusane. Hematepuanuure
aKTMBH Ce MpPHU3HABAT, ako B Obelle € Bb3MOXKHO Ja ce MOAYyYd HKOHOMHYECKATa W3roja, KOATO €
CNIEACTBHE OT TIPUTEKAHMETO Ha aKTHBAa, M CTOMHOCTTA HA aKTHMBa MOXe Ja Oble OLEHEeHa
noctosepHo. Crel MbPBOHAYATIHOTO NPU3HABAHE, HEMATEPHAIIHMTE aKTHBH CE OLIEHABAT 110 1IeHa Ha
npuaoOUBaHe MHHYC HATPYIIaHa aMOPTH3aLMs H 3arybu oT obesleHka. HemaTepnaaHuTe akTUBH ce
AMOPTH3MPAT 3a TOJIE3HKS CH XUBOT YPe3 U3NOJI3BAHE Ha JIMHEHHHA METO/.

IMonesuusaT XHBOT HA OCHOBHHTE KiacoBe akTHBH KbM 31 nekemepu 2011 u 31 nexemepu 2010 e
KaKTO CJieaBa:

HemaTtepuanHu akTHBH IToneseH »KUBOT

(ropunm)
Codryep 7
JIuLeH3y, NaTeHTH, THPrOBCKH MAPKX UM IIpaBsa 17

AKTHBH N0 IPOYYBaHe H OLleHKA HA MHHEPAJHH pecypcH

AKTHBHTE TIO MPOYYBaHEe M OLIEHKA HA MMUHEPAJTHU PECYPCH NPEICTaBIsBaT Pa3sX0IH 110 IPOyYBaHe U
OLIEHKA, CBBP3aHH C OTKPHBAHETO HAa KOHKPETHH MHHEpPAIHHU PECYpPCH H CE€ OTUMTAT B ChOTBETCTBHE
¢ MCOO 6 AkTHBM NO TIPOYYRaHe M OIIEHKA HA MMHEPATHM pecypcH. Te3d akTHBH ce OTHUMTAT MO
ceBecTOMHOCT, MEHYC HATPYTIAHA aMOPTH3a1Ms 1 3aryba ot o0e3LeHKa.

Ipy>KeCTBOTO KalHTalli3upa pa3XOAMTE M0 AaKTHUBHUTE IO NPOYYBaHe W OLEHKA Ha MHHEPAHH
pecypcH OT JaTarta Ha IOJy4aBaHe Ha NpaBoO 3a [poy4BaHE JOKATO CTaHE BB3MOXKHO 1a Obaar
JOKA3aHM TeXHHYECKATa M3MBbJIHAMOCT M ThPrOBCKaTa NMPHIOXKHUMOCT Ha MHHepanHus pecype. Cnen
Tasy nara J[pyecTBOTO pexiacu(uUMpa akTHBHTE 110 POyYBaHe M OLEHKA Ha MUHEPAJIHH PECYPCH
KaTO HeMaTepHal HU aKTHBM M 3aIl0uBa []a 'M aMOPTH3HMpa Ha 0a3a Ha 0YaKBaHMA UM IOJIE3EH XKHUBOT.

AKTHBHTE I10 NpPOYuYBaHe W OLEHKA Ce TpEeLEeHSBAT 3a HanWyMe Ha oOe3lleHKa, Korato (axkTu M
obcTosTENCTRAa MOJACKA3BaT, Ye 0ajaHcoBaTa CTOMHOCT HA aKTHB IO MPOYYBAaHE M OLIEHKA MOXKE Ja
HAABMIIIABA HErOBATA BH3CTAHOBUMA CTOHHOCT.
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OGBBHCHKEI HAa HMOTH, MAIUHHH H CbOPBKEHHA H HEMATCPHAJIHH AKTHBH

Ha Bcska naTa Ha M3rOTBSHE HA MHIMBHAYAJTHHS OTYET 3a (DMHAHCOBOTO CLCTOAHHE [IpyKecTBOTO
H3BbpIUBA IIperjgel Ha OanaHcoBaTa CTOMHOCT Ha MMOTHTE, MAIIWHMTE W CHOPBKEHHATA, M
HeMaTepHaTHUTe aKTHUBH 3a Jla ONPEJEeNH JajlH CbLIECTBYBAT MHAMKALMH 32 HACTBIMIA 00e3LEeHKa.
AKO CBIIECTBYBA TaKaBa MHIMKALMA, CE ONpe/esd Bb3CTAaHOBMMAaTa CTOMHOCT Ha aKTHBA, 3a i ce
oripeneny pasmepa Ha 3arybara ot obe3lieHKa, ako UMa TakaBa. B cnydali, ue He € Bh3MOXKHO 1a ce
OTpeJeNId Bb3CTAHOBUMATA CTOMHOCT Ha OTIAE/NHHA aKTUB, Jpy»KecTBOTO ONpefeis Bb3CTaHOBUMATa
CTOMHOCT Ha eIMHHLIATA, TEHEPHPALIA TAPHYHH OTOLH, KbM KOSATO aKTUBBT IIPHHAIJIEKH.

HemarepuanHy akTHBH C HEOIpENEsIeH TONE3eH XKUBOT M HeEMaTepHallHH akTHBH, KOMTO HE ca Ha
pa3MoNOKEHHE 32 TONI3BAHE, CE TECTBAT 3a 00E31IeHKa €XEro/IHO M CBIIO TaKa, KOraTo ChIIECTBYBa
WHIMKAIMA 32 00e3leHKa Ha aKTHBA.

Bb3cTaHOBHMMATa CTOMHOCT € I10-BMCOKATa OT CIpaBeAIHBaTa CTOHHOCT, HAMaJleHa C pa3sXoJuTe 3a
npopaxba 1 crodHocTTa B ynorpeda. I1pH oneHaBane cToHHOCTTA B yroTpeda, 04akBaHUTE ObJeUIM
MapH4HA NOTOLM C€ AMCKOHTMpAT A0 HACTOAIIaTa MM CTOMHOCT 4pe3 AMCKOHTOBA CTaBKa INpEau
JaHBYHO obJslaraHe, KOATO OTpasfBa HACTOALLATA [1a3apHA OLIEHKA HA CTOMHOCTTA Ha MApHTE W
crnelM(HUYHNUTE 32 aKTHBA PHCKOBE.

AKO Bb3CTAHOBHMATA CTOHHOCT Ha aKTHB (MM FeHepHpalla MapuyHHi MOTOLH eMHHUIA) € Mo-MaJKa
oT DanaHcoBaTa My CTOHHOCT, TO MOCIEOHATA C€ HaMaasiBa [0 BB3CTAHOBMMATA MY CTOHHOCT.
3aryba ot ode3leHka ce NpU3HaBa He3a0aBHO 32 Pa3xoll, OCBEH aKO CHOTBETHUAT aKTHUB C€ MpeHacs
0 mpeolieHeHa CTOWHOCT, B KOHMTO ciyuait 3aryfara oT ofe3lieHKa ce cuMTa 3a HaMaJeHHE Ha
MpeoLeHKATA.

B ciyuaii Ha BB3CTaHOBABaHE Ha 3arybara oT obesueHka, OanaHcoBaTa CTOMHOCT Ha aKkTHBa (WM Ha
eqMHHULIATA, FeHepUpallla NapuyHH NOCTHIVIEHUS) Ce YBeJHyaBa /10 IPOMEHeHaTa My BB3CTaHOBHMA
CTOMHOCT, HO Taka, 4e HamasneHaTta OanaHcoBa CTOHHOCT Ja He MpeBMLIaBa OanaHcoBara CTOHHOCT,
KoATO OW Ouna onpejerneHa Npu MONMKEHWe, Y€ B MPEAXOJHM NEpuond He e Ouia npu3HaBaHa
zaryba oT ofe3lleHKa 3a JajAeHus akTHB (TeHepupalla TAapUYHH TOTOLUM €AMHHIA).
BracraHoBsaBaHeTo Ha 3aryba or o0e3leHka ce NpW3HaBa BeAHAara KaTo MPHXOH, OCBEH ako
CHOTBETHHAT AKTHB Ce TpPEeHAcs [0 MPEeOLEHeHa CTOHHOCT, B KOHTO Cilydall Bb3CTAHOBSABAHETO HA
o0e31ieHKa ce CUMTA 34 YBeJIMYeHHE Ha IIPeoLeHKaTa.

HMHBecTHIHH B ALIIEPHH NPEeANPHATHS

JblllepHO TpeAnpUsSTHE € TOBAa, KOETO e KOHTposupano ot [pyxecteoro. KoHTpon npeacrapissa
BJIACTTA I C€ YIPaBJABa (PMHAHCOBATA H OTIEPATHBHATA TIOJIMTHKA Ha JIBIIEPHOTO APYKECTBO, KAKTO
11 J1a Ce M3BJIEKAT U3rOUTE OT HEroBaTa ACHHOCT.

B Hacrosmmsa HHIHWBHOYAJICH CbPIH&HCOB OTYET pr}KeCTBOTO OTYHTa HHBECTHLHH B IBIUICPHH
NpeanpyaTHA 1o LeHa Ha HpHﬂOGHBaHe, HaMaJl€Ha C O6€3Ll€HKa, aKO ChIIECTBYBA TaKaBa.

HMuBecTHIHH B ACONMHPAHH NPeINPHATHS

ACOL[HHpaHO NnpeanpuaTue € ToBa, BbPXy KOETO ,[pr}KGCTBOTO yHIpaXXHABa 3HAYHUTEITHO BJIMAHHUE, HO
KOETO HE MpeacraBidiBa MOLUICPHO TMNpPEApHATHE MK CBBMECTHO KOHTPOJIMPaHO TMPEANPHATHE.
3HauMTENHO BIMSHUE NPEACTABIABA NPABOTO HA YYaCTHE NMpPH B3EMAHETO Ha PElLIEHMs, CBbP3aHH C
(buHaHCOBATA W OMEpaTHBHATA TMOJIMTHKA HA ACOLMHPAHOTO NpPEANpPHATHE, HO He © KOHTPON HIH
CBBMECTEH KOHTPOJ BbpPXY Ta3H IOJIHUTHKA.

B nacTosmms HHIHUBHOYaJIE€EH (IJI—’IHB.HCOB OTYET IIPY)KECTBOTO OTYHUTa HHBECTULHWH B acCOLMHpaHH
NpeanpuAaATHA I10 LeHA Ha HPHHOGHBE].HG, HaMaJiCHa C 0633I_IGHK3., aKoO ChIICCTBYBA TaKaBa.
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Marepna.mm 3amacu

MaTepPlaHHHTE 3allacH c¢ CbCTOAT OT MaTepHalld KW HE3aBbpLICHO IPOHM3BOACTBO, KOETO
NpencTapisABa HE3aBBPUIEHO CTPOUTENICTBO IO JOTOBOP, BKJIIOYBALIO CTPOMTEIHH CBHOPBKCHHA H
MaTepuain (,,MaTepPla.HH”) W BbHIIHH YCIIYI'H, CBbP3aHH C HE3ABbPLUECHUTE €TAIK OT U3ITbJIHCHHE Ha
AO0roBopa.

MaTepHalHHTE 3an1acy Ce OLESHABAT MO I[I0-HHUCKATAa OT LieHata Ha npuaobusaHe/cefecToiHOCTTA U
HETHaTa pealu3HpyeMa croWHocT. lleHaTa Ha mMpuaOOHBaHe BKITIOYBA MOKYITHATA IIEHA, Pa3XOIMTe
32 npepaboTKa, KAKTO M JPYrd pPasxoqy, KOMTO BB3HHKBAT BbB BpPB3KAa C [IOBEXIAHETO Ha
MAaTepUaTHUTE 3aIMacH A0 HACTOSAUIETO WM MECTOMOJIOKeHHe W ChCTOsSTHUHe. HeTHara peanusupyema
CTOMHOCT € mpeanojiaraeMara INpOAaXKHA LieHa, HaMalleHa ¢ BCHYKH Pa3XOAM 3a AOBBPIIBAHE M
pasxomuTe, KOMTO L€ BB3HMKHAT TPU MAapKeTHHra, npojaxbata M  pa3npoCcTpPaHEHHETO.
[MoTpebneHHeTo Ha MaTepHATHMTE 3amacH ce HM3BBpIIBA 10 METOJa ,,[TbpBAa BXOAAIIA - IIbpBa
uzxoaswa’.

ITpu BHOC Ha MaTepHaH ce W3N013Ba OOMEHHMAT KypC OT JaTaTa Ha U3JaBaHe Ha (akTyparta.

Joxoau Ha nepconana

Cerioacho MCC 19 loxonu Ha nepconana, JIpy»ecTBOTO IIPU3HABA 3aIbJKEHUS 32 00e3lieTeHH s
NpH MEeHCHOHMPaHe, KOWTO Ce W3YMCIIARAT OT JIMLEH3HpaH akTioep Ha 0a3ara Ha KPeMUTHHA METO.
Ha NMpOrHo3HUTe eauHKLK, CyMara, OTYeTeHa B MHAWBUAYATHHSA OTYET 32 (PMHAHCOBOTO CBHCTOSHUE,
NpeACTaBNsBa HACTOAIlATa CTOHHOCT Ha JBIATOCPOYHHTE 3aib/DKeHWs Ha JlpyxkecTBoTo 3a
obe3LeTeHns MPH MEHCHOHUPAHE.

JInsuur

JlageH JM3WHIOB AOTOBOP ce KnacHu(Uimpa KaTo (GMHAHCOR JIM3WHT, aKO MPEXBBPis MO ChIIECTBO
BCHYKH PHCKOBE H HM3TOAH OT coOCTBEHOCTTA BBHpPXY aKTHBA. Beexn APYT JIM3HHT CE Knacmbnuupa
KaToO OII€paTHBECH JIM3HUHT.

Dunancos auzune

B HayanoTro Ha JM3MHIOBMA JOTOBOP (PMHAHCOBMAT JM3MHI CE€ TMpPH3HABa KaTO AaKTHB Ha
Jpy»kecTBOTO B pa3Mep, KOHTO B HAHAJIOTO Ha JTM3WHTOBHS CPOK € pPaBEH Ha MO-HHUCKATa CTOHHOCT
OT cHpaBeAjMBaTa CTOHHOCT Ha Haerara COOCTBEHOCT M CeralliHaTa CTOHHOCT HA MHHHUMAJIHHMTE
JMM3UHTOBH TamaHus. ChOTBETCTBANOTO 3aAb/DKEHHE KbM JIM3MHTOJATeNs Ceé OTYHTa B
HHAMBHIYaJHUs OTYET 3a (PMHAHCOBOTO ChCTOAHHE KATO 3alb/KEHHE N0 (MHAHCOB JIM3HHT.

JIM3MHroBUTE MUIAIIAHHMA CE€ paslpedeiaT MexTy (GHHAHCOBHS pasXod M HaMaleHHeTO Ha
HEW3IUIATEHOTO 3aJbJDKEHME, TaKa 4e Jla ¢ MNOJIyYd MOCTOAHEH MEPMOAHYEH JIMXBEH INMPOLEHT 10
OCTaTBYHOTO calf0 Ha 3aib/DkeHHeTo. (DUHAHCOBUTE pasXoAu Ce IpPHU3HABaT JMPEKTHO B
MHIMBH/YAJHHS OTHET 3a BCEOOXBATHHSA JOXO.

Onepamugen 1U3uHz

JIM3MHroBUTE NJallaHys 1o ONepaTHBEH JIM3HHT Ce NPU3HABAT KaTO PasXxoJl B MHIAMBHYalHHs OTYET
3a BCEOOXBATHMA JIOXOJ MO JIMHEHHHS METOJ 3a LEJIHs CPOK Ha JIM3HHTOBHS JOrOBOP, OCBEH aKo
Apyra cucreMHa 6a3a He e NpeACTaBUTelIHa 3a BPEMETO, 11pe3 KOEeTO NOTpeOUTeIAT N0JI3Ba H3rOIUTe
OT HaeTHf aKTHB. YCIOBHHMTE Pa3XoOAM 3a HaeM ce NpH3HABaT KaTO pa3Xofl, B MEpPHOAA, B KOHTO
Bb3HMKBAT.

Koraro ce mojyuaBaT CTUMYIH NpPH NOrOBapsAHE Ha ONEPATHBEH JIM3MHI, TE€ CE€ NPHU3HABAT KATO
nacuB. ObIara non3a OT CTHMYJIMTE Ce NpH3HABa KaTO HaMajeHHE Ha pa3XOJHUTE 3a HaeM Ipe3
CpoKa Ha JM3MHra Ha IMHeHHa 06a3a, OcBeH ako Jpyra cHcTeMHa 0asa He Ipelcrass
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pasrnpeaesIEHHETO BbB BPEMETO Ha NOJIBUTE 3a JIMZHUHIOMOJY4YaTeNisd OT H3MNO0JI3BaAHETO Ha JIMSMHIOBUA
AKTHB.

IIposu3un

npOBPlSldl/l C€ TIpW3HaBaT, KOrarto ,pr}KGCTBOTO HMa HACcTOAIIO 3aJlbJLKEHHE (l'lpaBHO WK
KOHCpr}(THBHO) B pE3YJITAT HA MHUHAJIO CB6HTHC, HMa BEPOATHOCT 34 rnoraciaBaHe Ha 3aABJIZKEHHETO
na e HeobXxoaum IMOTOK, CbAbpaKall HKOHOMHYECCKH II0JI3H, U MOXKE Ha obae HaripaB€Ha HajaexaHa
OlIEHKa Ha CTOMHOCTTA Ha 33JIb/IXKEHHETO.

CroiinocTTa, NMpH3HaTa KaTo NpoBH3HS, € Haii-moOparta nmpubnusuTenHa OLIEHKa Ha pa3XoluTe,
HeOﬁXO,I[I/lMH 34 MOKpHBAHE Ha CETrallHOTO 3a0Bb/DKEHHE KbM [aTaTa Ha MHIAWBMAYaJIHWUA OTYET 3a
d)PlHaHCOBOTO CbCTOAHME, KaTO CE€ B3EMAT INPEABHI PHCKOBETE H HECHUI'YPHOCTHUTE OKOJIO
3aab/bKeHrero. Korato nMpoBu3Hus ce M3MepBa ¢ NnapuyHUTe [OTOLM, ONpeleeHH 3a NOracsiBaHeTo
Ha CeraumHoTO 3aabJ/DKCHHUE, TO OanaHcoBaTa CTOMHOCT Ha TMpOBHU3HATA TIPEACTABIIABA HACTOALIATA
CTOHMHOCT Ha MapUYHHUTE MOTOLH.

Koraro 3a HIKOM MM BCHYKH MKOHOMHUYECKH H3roliy, CBLP3aHu ¢ YpPeKIaHETO Ha 3aAbJDKCHHE, Ce
OYaKBa Ja 6'b,EI,EIT BB3CTAHOBCHH OT TpETa CTpaHa, B3CMdHHATA C€ IIPHU3HaBaT 3a aKTHB, aKO €
CHUT'YpPHO, Y€ BDB3CTAHOBEHATA CyMa LIE C€ IIOJNYYH H B3€MaHuATa MOrar na 6’]:,ElaT H3MEPCHH
HagexaHoO.

Jdanbun

JbmKuMuTe JaHbUM CE& W3YMCNABAT B ChOTBETCTBUE C OBArapcKOTO 3aKOHOIATENcTBO. IlaHBKBT
BBPXy neyandara ce H3yHcnABa Ha baza obnaraema mevanta, kaTo 3a LenTa GUHAHCOBHAT Pe3ynTaT
ce mnpeoOpasyBa 3a ONpejlefieHd TPUXOAHO-PA3XOLHN IO3MUMM (KAaTO aMOpTH3alMs, [POBU3HM,
JIMIICH W HEYCTOMKH M APYTrH) B ChOTBETCTBHE C OBATapcKOTO JaHBYHO 3aKOHOATENICTRO.

OTcpoyeHHTe TaHBYHM MACHBH C€ OTYMTAT 32 BCHUYKH BPEMEHHH Pas3JIMKH, MOAJEXKAIIH Ha JaHbYHO
obnaraHe, OCBeH B CIly4auTe, KOraTO Bb3HHKBAT OT MbPBOHAYAHOTO OTYHTAHE HA AKTHB WITH TACHB
[P ClIeNIKa, KOSTO KbM MOMEHTa Ha M3BBLpIlIBaHE HE JaBa OTPAKEHHE HUTO HAa CYETOBOJHATA, HUTO
Ha JlaHkYHaTa nevanba (3aryba).

OTcpoyeHHTe NAaHBYHM AKTHBM CE& OTYMTAT 3a BCHYKH BpPEMEHHM pPAa3IMKH, NOMIEKALIM Ha
NpHCTafiaHe A0 CTENeHTa, 10 KOSTO € BepOSTHO 1a uMa Obaelna obnaraeMa nevanda, cpely KosATO
Jla Ce M3BBPIUAT ChOTBETHUTE NPHCHaJaHHs 110 OTCPOYEHH JaHBUHM aKTHBH. TOBa He ce oTHacs 3a
Clly4auTe, KOraTo Te Bb3HUKBAT OT NbPBOHAYAIHOTO OTYMTAHE Ha aKTHB WM NACHB NPH COEJIKa,
KOATO KbM MOMEHTA Ha W3BBbpIIBaHE HE 1aBa OTPAXKEHHE HHTO Ha CYETOBOJHATA, HUTO HA JaHbYHATA
neyanba (3aryda).

Te}cyumTe H OTCPOYCHH JaHbLH CE€ MNPH3HABAT KAaTO NPUXOJ HIIK pasxod U C¢€ BKIKOYBAT B HETHATA
neyayba 3a nepuoja, OCBCH B CIIy4aHTe, KOrato TE€3H NaHBUH BB3HHMKBAT OT CHACIIKa HIH C'bGHTI/le,
OTHETCHHM 34 CBhUIMA HIH pasjH4y€H INEpHOL OUPEKTHO B coOCTBEHUS KamMTAl. TGK}’IIIHTE Hu
OTCPOYEHH AaHBLHW CE€ HAYHUCIABAT WIIH IpHCHIaAAaT JHPEKTHO OT cobcTBeHUsA Karurali, Korate Tesu
JaHBLH CE OTHACAT 3a MO3ULHH, KOMTO C€ HAYHMCJ/IABAT HIIH NpUcnanar B COOCTBEHHS KAITUTAl.

PHHAHCOBH HHCTPYMEHTH

OHHAHCOBUTE MHCTPYMEHTH Ha Jpy:KecTBOTO BKJIKOYBAT NMAapH4YHM cpencTteBa B OpoH u B HaHkH,
THProOBCKH M APYTH B3€MaHMUS, NPEAOCTABEHH H MOJIYUEHH 33€MH, THPTOBCKH U JPYTH 3a0bIKEHUS.
PrkoBoacTBOTO Ha JIpy)KeCTBOTO CuMTa, 4Ye CHpaBe;ulMBaTa CTOHHOCT Ha (HHAHCOBHUTE
HUHCTPYMeHTH € Onu3ka a0 OanaHcoBaTa MM cToiiHOCT. CripaBensivBa CTOHHOCT € TasH, 3a KOSTO
aKTHB MOxe na ObAe pasMeHeH WM nacuB Aa Obae ypeaeH, Mekay MHGOPMHPAHH W HE3aBHCHMH
CTpaHH B CTIpaBe/llTMBA W HENPHHYAUTENHA CENKA.
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I/IHBSCTHLIHI/]TE Ce TIIpU3HaBaT W OTNHMCBAT Ha JaraTa Ha TBPryBaHe, KBIETO IIOKYNKaTa MIIH
nponaxcGaTa Ha WHBECTHIIMA CE€ OCBUICCTBABA 4YPE3 AOrOBOP, YHMHTO YCJIOBHA HM3MCKBAT AOCTABKAaTa
Ha HHBECTHLMATA B PaAMKHTE Ha OINPEAC]ICHMS OT CBHOTBETHHA Masap CPOK, W IbPBOHAYAJIHO C€
OLESHARAT IO CIipaBelJIiBa CTOﬁHOCT, HETHO OT pPasxoAMTE MO CHOClKaTa, ¢ HM3KIHUYCHHE Ha TE3H
(buHAHCOBHM aKTHBH, KJIaCH(QHMLMPaHH 1O CripaBe/IMBa CTOHHOCT B nevanbara win 3arybara, KOUTO
IIbPBOHAYAIHO C€ U3MEPBAT I10 ClIpaBeyIMBa CTOHHOCT.

PDHHAHCOBH AKTHBH

(DHHAHCOBHTE aKTHRH ce KIACH(HUIMpAT B CAEAHUTE CICLM(PHYHN KaTerOpHH: ,,)MHAHCOBH AKTHBH,
OTYMTAHH MO CIIpaBeAMBa CTOHHOCT B nevyanbata winu 3arydbarta”, ,MHBECTHMIMH, TbPXKaHH 00
nagex”, ,.pUHaHCOBM aKTHBH Ha pasNoJoKeHHe 3a npojakda” W ,3aeMH M B3eMaHHa™.
Knacudukauuara 3aBucM OT THIIA M LeJTa Ha (HHAHCOBHTE AKTHBH H Ce ONpeleis IpH
[IBPBOHAYATIHOTO UM MPH3HABAHE.

TBProBcKHTE B3€MaHMA, 3aEMHTE H JPYTHTE B3EMAaHHSI, KOMTO MMAT (PMKCHPAaHU WIH OIpedeluMu
[U1aLIAHKMA, KOMTO HE CE€ ThPryBaT Ha aKTUBEH Iazap, ce KiacHGHUMPAT KATO ,,32eMH U B3eMaHHA .
Kbm 31 nekemBpu 2010 u 2009 [py>xecTBOTO He TpUTeXaBa ,,()MHAHCOBM AaKTHBH, OTYUMTAHH [0
crpaBeAiuBa crofiHocT B mnevanbata waM zarybata”, WMHBECTHLMM, ABPXKaHH [0 Tanex” u
,(MHAHCOBH aKTHBH Ha pa3MoONOXKeHHe 3a mpojax6a”. MHBeCTHLHHTE B ABIIEPHH M ACOLIMMPAHH
npeanpuaTys ce otydTar no peaa Ha MCC 27 | KoHconuaupaHH M HHIMBHAYaNHH (JMHAHCOBH
oruetn” 1 MCC 28 ,,FIHBECTHIIMH B aCOLIMMPAHH [IPEUNPHITHA.

Hapuuuu cpe@cmea U HAPUYHU EKBUBANIEHMU

[TapuuHHTE CpeAcTBa BKIIOYBAT MApHUYHH CPEACTBa B OpoH W MO cMETKM B OaHku. JIpysKecTBOTO
CUMTa BCMYKH BHUCOKO-JIMKBM/HH (PMHAHCOBH MHCTPYMEHTH C MaTypHTET 3 Mecela MM M0-MaJKo 3a
MapU4YHH EKBUBAJICHTH. 3a LIENUTE Ha HHAMBHAYAHUS OTYET 3@ MapU4HUTE MOTOLH, MApHYHHTE
CpPeICTBAa M €KBUBAJIEHTH BKJIIOYBAT MAPHYHM CPEACTBA W MAPUYHH EKBUBAJIGHTH, KAKTO € OIHMCAaHO
no-rope.

Saemu u zemanusn

3aeMHTE M B3EMaHHUATA Ce OLIEHABAT M0 aMOPTH3MpaHa CTOMHOCT uype3 MeToja Ha edeKTHBHATA
JIMXBa, C M3KIIOYEHHWE Ha TEKYIIMTE B3€MaHMs, KbAETO NPHU3HABAHETO Ha JuxBara Ou Owio
HesHauyuTenHo. IIpenocrasenure 3aemu ot JIpy»KEeCTBOTO ca MPENCTABEHH B MHIMBHIYAJIHHUs OTHET
3a (GuHAHCOBOTO cheTOsHHE B IlpenocTaBeHH 3aeMHM M B3e€MaHHs, a TbPrOBCKUTE B3eMaHHs — B
. ' bPTOBCKH W IPYTH B3€MaHHA .

TeproBekuTe W ApYrd B3eMaHMs Ca IPEACTaBeHH MO TAXHATA HOMMHAJIHA CTOWHOCT, HamalieHa C
eBeHTyallHa 3aryba ot obesnenka. Ha 6asa Ha mpernes Ha B3eMaHMATa KbM Kpas Ha IOAHHATA ce
M3BBPLIBA NpeLeHKa 3a 3arydu oT o0e3lieHKa U HechOHMpaeMocCT.

DUHAHCOBH aKTHBH, OCBE€H TaKHBa, OTYUMTAHH IO CIIpaBelJIMBa CTOHHOCT qpe3 nevandata WK
3ary6aTa, Ce MpeueHABaT 3a HallM4Yue€ Ha HHAWKalHH 3a oﬁe3ueHKa KbM JaTaTra Ha HM3TOTBAHE Ha
WHAWBHUOYAITHHUA (I)HH&HCOB oTyeT. OUHAHCOB AKTHR CE CYMTA 34 0663H6H€H caMO Toraepa, Korarto
CBIICCTBYBAT 00eKTHBHH JAOKa3aTeJICTBa, HE B pPE3yJITaT Ha €1HO HJIK MOBCUE C'b6HTH5i, HaCTBIIHIIH
cjiell NbPBOHavYaIHOTO MY IIpH3HaBaHe, O4YaKBaHWMTE IMapHYHH IIOTOLM Ca HaMaJIClIH.

3a onpejesieHH KaTeropuu (UHAHCOBM AKTHBM, KATO THPrOBCKM B3€MaHMs, aKTHBH, 33 KOHTO CE
npeleHsBa, e He ce 00e3leHABAT MHAWBHMYANHO, ca NOC/IeIBAIIO NpeleHsBaHy 3a o0e3LeHKa Ha
konekTHBHa Oaza. OOexTHBHM JoKa3zarencTBa 3a ofe3lleHKa Ha mopTdein oT B3eMaHMs MOXe 1a
BKJIOYBA MMHal onuT Ha JlpykecTBOTO 1o cbh0OMpaHe Ha [MUauwiaHus, yBenuuyaBaHe Opos Ha
3aKbCHEJIMTE Talanus B noprdeiina 3a nopeye OT CpeAHMs KpeauTeH repuo ot 180 oHH, KaKTo u
HaOMOJaBaHKM TIPOMEHH B HALMOHAJIHHTE MWJIM MECTHHTE HKOHOMMYECKH YCIIOBHS, KOHWTO ca
CBBP3aHM C MPOCPOYBAHETO HA B3EMAHMATA.
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3a (HMHAHCOBM AaKTHMBH, OTYMTAHH II0 aMOPTH3MpaHa CTOHHOCT, CTOHHOCTTa Ha 3arybara oOT
0663LleHKEi € pasipKaTta Mexny fanaHcoBaTa CTOHHOCT HA aKTUBHUTE H HacToqdllaTa CTOMHOCT Ha
OYaKBaHHUTE 6’1),[161111/1 MapH4YHHA IMOTOUM, AHMCKOHTHpaHHW C INbPBOHAYAJIHHA e(beKTPIBGH JIUXBEH
IPOLIEHT.

C msxiroyeHye Ha (GHHAHCOBHMTE aKTHBH Ha PasMoJIOKeHHe 3a NpoAax6a, ako B MOC/IeABAaLl, EPHOL
CTOMHOCTTA Ha 3ary6aTa oT 0663L{eHKa HaMajlee U HaMaJIeHHETO MOXKe ODEKTHBHO Ja ce Ipenuuie Ha
crOUTHE cllefl NIpU3HaBaHeTO Ha O0e3lleHKaTa, IpeaxojHaTa Npu3Harta 3aryba oT obesleHka ce
OTpa3sBa B UHIAMBHAYAJIIHHA OTHET 3a BCeOOXBATHHS J0Xo4 A0 CTEreHTa J0 KOATO OanancoBara
CTOMHOCT Ha HHBECTHLHMATA, B N€HA B KOHMTO 0663].[3HK3.T3. CC OTpa3fBa, HE IIpEeBHllaBa CTOI‘;IHOCTTEI,
KOATO AMOPTH3MpaHaTa CTOHHOCT OM MMasla, ako He ce Mpu3HaBa o0e3lleHKa.

EMHTHPRH“ (l)ﬂHﬂHCOB]’l NACHBH H KANTHTAJIOBH HHCTPYMEHTH

Knacugurxayus xamo 0va206u wiu KAnRUMAIoeu

JIbIroBUTE M KaNWUTANTOBHTE HHCTPYMEHTH ce kjiacupuuupar Karo (GHUHAHCOBH IACHBH HIIH
KalWTaJIOBH B COTBETCTBHE ChC CHLIHOCTTA HA JJOTOBOPHOTO CIIOpa3yMeHHe.

Kanumanosu UHCIPYMEHMU

Kanuranos HHCTPYMEHT € BCEKH NOTOBOD, KOMTO CBHAETEJICTBA 338 OCTATHYEH HHTEPEC B aKTHBUTE
Ha OPYXKECTBO CJIC IIPHUCIIAaHC Ha BCHYKHUTE MY IIaCHBH. Kanuranosurte HHCTPYMEHTH C€ OTHHUTAT
10 MOIYHYECHHUTE ITOCTBILIEHHA, HETHO OT pasxogUTe 10 EeMHTHPAHETO HM.

Dunancosu nacusu

(DuHAHCOBUTE IIACHBM BKJIFOUYBAT I10JYYEHH 3aeMH (OaHKOBHM 3aeMH, OOJIMTallHOHHH 3a€MH U APYrd
34€TH CPE/CTBA), ThPrOBCKH W IPYIH 3aAb/DKEHHS H (DUHAHCOB MACHB 0 MPHBHIETHPOBAHH AKLIHH.

3aemure IIbPBOHAYAIHO CE OLUCHABAT 10 CHpaBeajivBa CTOFIHOCT, HaMajleHa ¢ HallpaBEeHHUTE pasxonu
IO M3BBPLIBAHE Ha TpaH3aKUHATA. BHOCHGJ],CTBHG 3a€EMHUTE CE OTHMTAT [0 aMOPTH3HUpYEMa CTOI‘-J'IHOCT,
KaTO BCAKa pas3jIMKa MEXAY AbJDKUMHUTC I1alllaHKuA (HGTI/IpaHPl C pasxXOJHTE I10 HU3BBPUIBAHETO Ha
Tpaﬂza}cumee) M CTOHMHOCTTAa Ha 3aeMa ce NpU3HaBa B WHIAWBUIAYaJIHHA OTHECT 3a BCceoOXBaTHHA
AOXO[ ITpe3 NepHo/ia Ha 3aeMa, KaTo ce U3I0J3Ba METOABT Ha CCIJGKTHBHI/IH JIMXBEH ITPOLICHT.

MeToabT Ha €(DeKTUBHHSA JIAXBEH NPOLIEHT NPECTaB/IsBa METO/, 3a ONpeAe/sHe Ha aMOPTH3HpaHaTa
CTOMHOCT Ha (DMHAHCOB MHCTPYMEHT H 3a pasNpefeisHe Ha NMPHX0Ha/pa3xo/ia OT HEro 3a onpejelieH
nepuoj oT BpeMe. EQEKTUBHMAT JTMXBEH MPOLICHT € JIMXBATa, KOATO TOYHO JUCKOHTHpA OUaKBaHHUTE
OBJeIM MapUYHH MOCTBHIVICHHS WIH TUTAINAHUS (BKIIOYHTENHO BCHYKH IMOJNYYEHH TAKCH M APYTH
Hag0aBKH WK OTOMBH) 33 O4AKBAHHWA XHBOT Ha (PMHAHCOBHA WHCTPYMEHT WJIH, KOTATO € TOIXO0IAII0
3a M0-KpaThK IEPHOJ, 10 DanaHcoBaTa My CTOHHOCT.

3aeMHTe c€ MNPH3HABAT KATO KPaTKOCPOYHH, OCBEH B CIy4yauTe, MpHU KOWTO JIpy>KecTBOTO HMa
Ge3yCc/IOBHOTO MPaBO Ja OTVIOMKH IUIAIIAHETO HA 3albJDKEHHETO 3a MoHe 12 Mecela cliefl AaTaTta Ha
MHIAMBHIyaIHHs OTYET 3a (PMHAHCOBOTO CBCTOSHHUE.

THpProBckuTe W APYrd 3aIb/UKEHHS CA OLIGHEHH IO CTOMHOCTTA, 10 KOATO CE& OYakBa Ja ObaaT
MoraceHu B Obelle.

HPHXO,IIH H pa3XxoJHu o CTPOUTEJIHHA JOIOBOPH

JpyxecTBoTO KIacH(MUMpa Karo AOroBOP 3a CTPOMTENCTBO BCEKH €IHH JOTOBOp, B KOHTO €
KOHKPETHO JAOTOBOPEHO H3rPaKIaHETO Ha aKTHB MIIM Ha CBBKYIHOCT OT aKTHBH, KOHTO ca B TACHA
B3aMMHa BPB3Ka MIIM B3aUMHA 3aBHCHMOCT F10 OTHOLUEHHUE HA TAXHOTO MPOEKTHPaHe, TEXHOMOTHS H
(bYHKIMS MK TAXHATA KpalHa Les MITH NpeJHa3HaueHHe.
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[Tpuxonute no 0roBopa ce U3MepBar 1o CrpaBeIuBaTa CTOMHOCT Ha MOJNYYEeHOTO MM MOATIENKALIO
Ha Nojy4aBaHe Bb3HarpaxaeHue. Pazxoaure nmo qoropopa BKJIKOYBAT BCHUKH MPEKH PasxoliH, KOUTO
Ce OTHACAT KbM J0ropopa. Pasxonu, HenpeaBuaeHU B JOroBOpa KaTo aAMHHMCTPATUBHH Pa3Xxoau W
pazxoau 3a mpofaxba ca NpH3HATH Npe3 OTUETHHs NEPHOJ HE3aBHCHMO OT eTara Ha 3aBbpLIEHOCT
Ha JIOrOBOpA.

Koraro pe3yNTATET OT HOI'OBOP 3a CTPOMTEJICTBO MOXKE Ja 6'b,[[e OLIEHEH HaACKIHO, NMPHUXOOUTE H
pasxoJMTe, CBbp3aHHM C OOroBopa 3a CTPOMUTEIICTBO CE IIpH3HaBaT B CBLOTBETCTBHME C €Tamna Ha
3aBBbPLICHOCT Ha ,uei’mocrra o A0oroBopa KebM JatraTta Ha WHIOAUBHUHOYaAJTHUA OTYET 3a Cbl/IHaHCOBOTO
CBCTOSAHHE, H3YHCJICH KaTO OTHOLICHHE Ha HM3BBPLICHUTE JO MOMEHTA pa3xoJH IO AOT0BOpa KbM
ovakBaHMA 0Ol pa3Mep Ha pasxoauTe 1o paoroBopa. OuakBamurte 3ary0d 1O HOroBop 3a
CTPOHUTEJICTBO Ce IIpU3HABAT KaTO pasxold B MHAUBHAYAIHHA OTYET 3a BCEOOXBATHUS J0xond.

HzmMeHeHusTa B CTPOUTEIHHUTE paﬁDTH, H3MJ1alaHeTO Ha HCKOBE H MAarepHaliHi CTHMYJIH CcE
IIpU3HaBaT A0 CTENEHTa, A0 KOATC € BEPOATHO T€ Ja JOBENAT N0 pealiM3MpaHe Ha NPHUXOAH H CBIIHUTE
MOorart ga 6'bﬂaT HaJEXAHO OLICHCHH.

B cnyuaii, ye pe3ynTaThT OT NOroBOp 3a CTPOMTENCTBO He MoOke Ja ObJe OLEHEH HANexkKIHO,
MPHUXOJUTE Ce Pa3lo3HABAT B pa3Mepa Ha W3BBPLICHHTE Pa3sXOAH, CBBP3aHH C JOTOBOpPA, aKO TE Ce
CUMTAT, Ye MOTaT /1a O'BAT RB3CTAHOBEHH OT KITHEHTA.

,[[pyrn NPpHUHXOJAH H PA3X0IH

Hpnxo,[mTe oT npoaax(6a Ha NpOAYKLHA CE NPH3HABAT B MOMEHTA, KOraTo pUCKOBETE H M3rogHTE OT
cobcTBeHoCTTA BbLpXY IMNpOAYKLHATA Ca INPCXBBPJICHH Ha KyIyBada W pasxoJUTE BBE BPB3KA CbhC
cHeNKaTa Morar J1a ObaaT HaIeXTHO HU3MEPEHH.

HPHXOHHTC or ﬂpOﬂ,EDKGl/I Ha CTOKHM KM YCJIYIHM C€ INpHU3HaBaT B MOMECHTA Ha BB3HHKBAaHETO HM,
HE3aBHUCUMO OT IMapHYHHTE NOCTBHINICEHHUA H TIIalllaHHsl, KOraTo ﬂpy)KECTBOTO H3ITBJIHHK YCJIOBUATA HA
npojaxOuTe ¥ 3HAUYUTEITHUTE PHUCKOBE M H3TOJH, CBLP3aHH ChC CODCTBEHOCTTA BBPXY CTOKHTE, Ca
MpeXBbPICHH Ha KyITyBaya.

PazxoguTe ce npu3HaBaT B UHAMBHAYAJIHMSA OTUET 3a BCeOOXBATHHS MOXOJl, KOraTO BL3IHHKHE
HaMaleH’e Ha OBeIlH MKOHOMUYECKH M3TOIH, CBBP3aHH C HAMANCHHE HA AKTHB WIIH YBEJIHYEHHE
Ha 11acHB, KOETO Moxke jJa Ob/ie OLEHEeHO HaJexaHo. Pazxonute ce nmpusHaBaT Ha 0a3aTa Ha Tpska
BPb3KA MEXIY H3BRBPLISHUTE Pa3xoau U npuxoaute. Korato HKOHOMHYECKHTE M3rO/M CE OYaKBa ja
BBL3HUKBAT Mpe3 HAKONKC (PHHAHCOBH NEPHOAM H Bpb3KaTa MM C NPHXOAHMTE MOXKe Ia Obie
omnpezeneHa caMO HaH-0OIIO WITH KOCBEHO, Pa3XOIMTe Ce NMPHU3HABAT B MHIHBHIYAIIHHA OTUYET 3a
BceoOXBaTHHA 10X0/ Ha 6a3ara Ha NPOLEAYPH 3a CHCTEMAaTHYHO M PaLIMOHATIHO pa3npeaeseHue.

[lpuxogure W pa3xoauTe 3a JIMXBH C€ HAUMCIABAT Ha BpeMeBa 0Oaza npu cwvbNIOAaBaHe Ha
I'bJDKAMATA CyMa 110 TIaBHULATA W MPHIOKUMUA/e(PEKTHBHHS JIMXBEH MPOLICHT.

Pa3xonu no 3aeMu, KOMTO MOraT NPSKO Aa ¢e& OTHecaT KbM MPHI00HBAHETO, CTPOUTENICTBOTO HITH
MPOM3BOJICTBOTO HAa €IHMH OTrOBapslll HAa YCJIOBHATA AKTHB, CE€ KAaNHTAJW3HpaT KaTo 4YacT OT
cToiiHOCTTa HA TO3W akTHB. OTroBapsill Ha YCJIOBHATA aKTHB € aKTHB, KOHTO HENPEeMEeHHO H3MCKBA
3Ha4yMTesleH NEPHOA OT BpeMe, 3a Ja CTaHe I'OTOB 3a NpeABMKIaHaTa My yrnorpeba M npoaaxoba.
HMHBeCTULMOHHHKA J0XO0/1 OT BPEMEHHOTO MHBECTHPAHE Ha CPEACTBATA OT 3a€MH, OTITYCHATH H3PHYHO
3a ONpeJelieH aKTHB HaMallsiBaT CyMaTa Ha pa3sx0oquTe 10 3aeMH 3a KalHTalu3UpaHe.

KPI’]TH‘IH“ CYeTOBOJAHH NpEHEeHKH H OCHOBHH H3TOYHHIH HA HECHIYPHOCT OPH H3BBPIIBAHE
HAa CYCTOBOJAHH OIICHKH

M3roTBsHeTO Ha WHAMBHAyaldeH (HMHAHCOB OTYeT B choTBeTcTBHE ¢ MC®DO wu3Kcksa oOT
PBKOBOACTBOTO Ja MNPHIOKH HAKOH CYETOBOJHM MPEATIONIONKEHHA W NMPHOIM3UTEIHH CHYETOBOIHU
OLIEHKH, KOWTO Ce OTpa3aBaT Ha OTUETEHHWTE CTOMHOCTH Ha aKTHBMTE, TACHBUTE W OMOBECTSABAHHUATA
Ha YCJIOBHMTE aKTHBH M 3aJb/UKEHMS KbM JaraTa Ha HHAMBUIYaNHMS OTYET 3a (HDMHAHCOBOTO
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CbCTOAHHE U BBPXY OTHETCHHUTE CTOHHOCTH Ha MPUXOAHTE H pPasxOoaMTE Mpe3 OTYHETHUA TIEPHOA.
Tezu MpEeHeHKK C¢€ OCHOBaBaT Ha HaJlH4HaATa HHd)OpMaI.IIle KbM JaraTa Ha H3TOTBAHE Ha
HHAHBHUOYAIEH q)PlHaHCOBHH OTHET, KaTo NEHCTBUTEITHUTE pe3ysTaTu OHxa MOIH Aa ce pasju4yaBar
OT TE€3H MPELECHKH.

IIpu3HaBaHeTO HA IPUXOAH 110 CTPOUTENHH JOTOBOPH W3MCKBA ONpEJE/ITHE Ha eTall Ha 3aBBPUIEHOCT
Ha BCEKHM JIOrOBOp 3a CTPOMTENCTBO. T03M eTan ce onpeess Ha 6a3a Ha HanM4HATa MHGpOpPMaLUs 3a
obuara CTOWHOCT Ha IOANEXALIOTO Ha TMOJydaBaHe Bb3HArpakieHue M oOLMTe pasxoad Io
cboTBeTHHS Aoropop. Ofmara cTOHHOCT Ha pa3sXOAWTe MO JOTOBOPH 3a CTPOMTEJICTBO 3aBHCH OT
obema M CTOHMHOCTTA HA CTPOUTENHUTE AEHHOCTH, KOMTO NPENCTOH Ja ObJaT H3BBPLISHH, 3a Ja ce
H3ITBJTHAT aHrKUMeHTUTe Ha JlpyxecTBoTo. OO0EMBT H CTOMHOCTTa HA OBACIIMTE IEHHOCTH 3aBHCAT
oT 6baelH HakTOpH, KOUTO MOTAT Jia Ce pa3iyaBaT OT NPEeLIeHKHTEe Ha PbKOBOJCTBOTO.

Jpyru ChLIECTBEHH W3TOYHHMLM HA HECHI'YPHOCT Ca IPELEHKATa Ha pbKOBOJACTBOTO MO OTHOLUEHHE
Ha Hy»X/1aTa oT 00e3lieHKa Ha B3eMaHMATA M ONpPEENAHETO Ha MOJE3HMS XKUBOT Ha JbJINOTPaHHUTE
MaTepHalTHH M HEMATEPHAIHH aKTHUBH.

Ilpez 2011 u 2010 B pe3syntar Ha riobajHaTa ()MHAHCOBA M MKOHOMMYECKA KpH3a, B ObJrapckara
HKOHOMHKa ce HaOmrojaBa craj B WKOHOMHYECKO pa3BWTHE, KOHTO 3acsra LIMPOK Kpbr OT
WHOYCTpHaATHH CEKTOPH. Toga BOOH HO 3a0enexyMO BJIOILIABAHE HA Napu4HHUTE IIOTOLHM H
HaMansaBaHE Ha JOXOIHTE U B KpaﬁHa CMETKa — A0 CBIIECCTBEHO BJIOINABAHE Ha MKOHOMHYECKAaTa
cpena, B kosaTo JIpyxecTBOTO onepupa. B nombiHeHME, HApacTBAT CBIUECTBEHO LIGHOBMSAT,
MNa3apHHAT, KPEAUTHHAT, JIMKBHIHHAT, JIMXBEHHAT, ONCPAaTHBHUAT H APYTUTE PHCKOBE Ha KOHTO €
JIpy’ecTBOTO € H3NOXKeHO. B pe3ynraTr, HapacTBa HECHI'ypHOCTTa OTHOCHO crocoOHOCTTa Ha
KJIIHEHTHTE Ja noraciaBar 3abIDKEHUATA CH B CbOTBETCTBHE C JOIMOBOPEHUTE YCJIOBHA. l'[opa,un TOBA,
pasMepbT Ha 3arybure oT 00e3leHKa Ha MNpPeJOoCTABEHH JIMXBEHH 3aeMH, B3€MaHHs OT KIIHEHTH, a
CBIIO TaKa H CTOMHOCTHTE Ha APYTIUTe CHETOBOAHH HpH6JIH3HTE.HHH OLIEHKH, B I10CJI€aBalu OTYECTHH
nepuoagu 6Hxa MOIJH CbLIECTBCHO Ja €€ OTJIIM4aBaT OT ONPENCJICHUTE W OTUYETEHH B HACTOALIHA
vHAMBUAYaleH (uHAaHCOB oTveT. PwkoBoacTBoTO Ha /JIpyxecTBOTO mnpwiara HeoOXOAMMHTE
MIpOLIEIYPH 32 YIIpaBJIEHHE Ha T€3H PHCKOBE.




