NKOHOMUMNYECKA I'PYIIA

EHEMOHA

CUETOBOJJHA ITOJIMTUKA

31 nexemBpu 2012



2.2

2.3

NKOHOMUYECKA I'PYITA EHEMOHA

CUETOBOJHA TIOJIMTUKA

O0ma pamka Ha (PUHAHCOBO OTYHUTAHE

Hxonomuuecka rpyna Exnemona (I'pymara) mpuiara MexayHapoIHHTE CTaHAApTH 32 (DUHAHCOBO
otuutane (MC®O), mzmanenn ot CebBera mo MexayHapomHu cdetoBogHu cranmaptd (CMCC) u
passiCHeHHATA 3a TAXHOTO TpIiiarane, u3gagaeHu ot Komurera 3a pazsicaenne Ha MCDO (KPMCDO),
npuetn ot EBponeiickus cpro3 (EC) u npunoxumu B Peny6inka boarapus.

ba3a 3a u3rorBsine

KonconmuanpanusT puHAHCOB OTYET € U3TOTBEH B CHOTBETCTBUE C MIPUHIMIIA HA UCTOpPUYECKaTa LIeHa,
C U3KJIIOYCHME Ha omnpezeicHH (UHAHCOBU MHCTPYMEHTH M HaMepeHaTa CTOMHOCT Ha Crpaigure Ipu
npuiarase 3a mbpBu nsT Ha MCOO.

To3u KOHCOJIMApaH (1)HHaHCOB OTYET € H3rOTBEH B CHOTBETCTBHUE C IIPpHHIOWIIA Ha TEKYIIOTO
HAYHCIISIBaHE U JICHCTBAIIIOTO npeanpuiaTuc.

IIpyuHUMIM HA KOHCOTUAALUS
I'pynarta ce cecrou oT JpyKecTBOTO-MaiKa U IbLUIEPHUTE APYKECTBA.

JbmepHo ApYXKecTBO € JpPYKECTBO, KoeTo JIpykecTBOTo-Maiika MOXe Jla KOHTPOJIMpa 4Ype3
ompezessHe Ha (PMHAHCOBAaTa My W ONEPATUBHA IIOJUTHKA, WU 110 IPYT HA4YWH, B CTENEH KOATO MY
MO3BOJISIBA /12 W3BJIMYa WKOHOMHYECKA M3rofia OT AelHocTTa My. Hali-uecTo ympakHSBaHETO Ha
KOHTPOJI € CBIIPOBOJICHO C MPHUTEXKaBaHE Ha MOBeuYe OT TOJIOBHHATA OT TpaBara Ha riac B AaJCHO
JIPY’KECTBO.

OtdeTuTe Ha ABLIEPHOTO JPYNKECTBO MOJJIEkKAT Ha IBbJIHA KOHCONUAAIMS OT MOMEHTa, B KOWTO
KOHTPOJIBT ObAe NPUAOOUT e(heKTUBHO OT J[py’KecTBOTO-MalKa U ce U3KII0YBAT OT KOHCOJIMANPAHUS
OTYeT, KOraTo APY>KECTBOTO IpeCcTaHe J1a ObJe KOHTPOIUPAHO OT JpyKeCTBOTO-MalKa.

Korato e HeoOXoauMo, ca M3BBPLICHM KOPEKUMHM W pekiacudukanuy Ha (UHAHCOBUTE JAHHH OT
WHJUBUIYQJIHUTE OTYETH Ha JBIICPHUTE IPYXKECTBA C L€JI YEIHAKBSBAHE HA CYETOBOJAHUTE UM
IIOJINTHKHU C IOJUTHKATa Ha [[py»kecTBOTO-MalKa.

Bcuuku ChllleCTBEHH BBTPEHIHO-TPYHOBU Calja M BBTPEIIHO-TPYMOBU CAEIKU U TMPOU3TUYAILLUTE
nevaaou 1 3aryou ca eJIMMUHUPAHU B PE3yJITaT Ha KOHCOJIUIAIUOHHUTE MPOLICIYPH.

HexonTtponupamy y4acTusi B IbILIEPHU APY>KECTBA CE€ OMOBECTSBAT OTIEIHO OT COOCTBEHHUS KamuTall
Ha ['pymara. YuacTmero Ha HEKOHTPOJMpAIld aKIMOHEPH C€ OLEHSBAa MpPHU MTHPBOHAYAIHOTO
Npr3HaBaHe Ha OW3Hec KOMOMHaUuMATa MO €AWH OT ciexHUTe ABa HaumHa: (1) mo cmpaBednuBa
CTOMHOCT WM (2) KaTo MPONOPLUHOHAIHUS U1 HA HEKOHTPOJMPALIUTE y4yacTusl B CIIpaBelINBaTa
CTOWHOCT Ha pa3rpaHMYMMHUTE HETHU aKTHUBH Ha MPUA0OMBAHOTO JpykecTBO. M300pbT Ha MeTon 3a
IbPBOHAYATHO OTYHUTAHE HA HEKOHTPOJHUPAIINTE YYacTHsl CE€ NMpaBH OTIEIHO NPHU BCSKAa OU3HEC
komOuHanus. [Ipu mocnenBamo oneHsBaHe, Call0TO HA HEKOHTPOJIMPALIUTE YYacTHs CE OINpeness
KaTo KbM IIbPBOHAYAIHO MPU3HATOTO CANIO0 C€ MPUOABH JieNa Ha HEKOHTPOJIUPALIUTE AKIIHOHEPH B
MPOMEHUTE B COOCTBEHUSI KalUTall Ha ABIICPHOTO JIPYKECTBO. BceoOXBaTHUS JTOXO ce pasmpeaes
KbM HEKOHTPOJMpAIIUTE YYacTUs JOPH KOraro ToBa BOAM [JO OTpPHUIATENHO Calg0 Ha
HEKOHTPOJMPALIUTE YUaCTHSL.

[Ipu npugoOMBaHETO MM WHBECTULMHUTE B IBIIEPHU NPEANPUATHS CE€ OTYATAT IO METoJa Ha
MOKYIKaTa, KOWTO BKIIOYBA WACHTHU(QHULIMpPaHE Ha MNpUAOOMBALIMSA, ONpEAEsHEe IeHaTa Ha
npua0OMBaHe W pasmnpejeicHue Ha [leHaTa Ha NMPUI00UBaHEe MEXTy MPUIOOUTUTE aKTHBH W TIOSTHUTE
NacuBd M YCIOBHU 3aabiDKeHHs. lleHaTa Ha mnpunoOuBaHe ce omnpenens KaTo CHBKYIMHOCT OT
CIIpaBeUIMBaTa CTOMHOCT KbM JlaTaTa Ha pa3MsHaTa, Ha NPEJOCTaBEHUTE AKTHBH, Bb3HUKHAINTE WIIH
MOETH 3abJDKCHHS U KalWTaJOBUTE WMHCTPYMEHTH, €MUTHpPAHH OT NMPUAOOMBAIIMs, B 3aMsHa Ha
KOHTpOJIa Ha/l MPUI0OUBAHNMS, KAaKTO M pa3XoIuTe MPSKO CBbP3aHU ChC clenkara. [IpeBumaBaneTo Ha
[eHaTa Ha npunoOWBaHe HaJ J[ena Ha NpuAoOMBamivds B HETHATa CHpaBeAJMBa CTOWHOCT Ha
pasrpaHUYMMUTE aKTHBH, MACHUBH M YCIOBHH 3aJbJDKCHHS Ha NPUAOOMBAHMS, C€ OTYHTA KaTo
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penyramus. B cnywail, 4e meHaTta Ha TpHIOOMBaHE € IO-HUCKAa OT JieJla Ha WHBECTUTOPA B
CIIpaBeIMBaTa CTOMHOCT Ha HETHUTE aKTUBU Ha MPHUIOOMUTOTO JAPYKECTBO, pa3iIMKaTa ce MpH3HaBa
JTUPEKTHO B OTYETA 33 BCEOOXBATHUS TOXO/I.

Penyranusra, Bb3HUKHAIA [TPU OW3HEC KOMOWHALIMK CE MTPOBEPsBA 3a 00E3ICHKA BEIHBXK TOIHUIIHO,
WM TI0-9€CTO, aKO CHOWTHS WIIM MPOMEHH B OOCTOSATEIICTBATA JaBaT MHAMKALIMH, Y€ TS MOXE 1A €
o0e31ieHena.

[Ipenmpusitusa, B kouto ['pymara mma 3HAYUTETHO BIUSHHE, HO HE W KOHTPOJ, Ca BKJIIOYEHH B
KOHCOJUANPaHus (PMHAHCOB OTUET KaTO aCOLMUPAHU IpY)KeCTBA. 3HAUYMUTEIHO BIUAHUE € MPaBOTO Ha
y4acTue BbB (PMHAHCOBUTE U ONEPATHBHH PEIICHUS HAa aCOIMMPAHOTO MPEANPHUATAES, HO HE M KOHTPOI
BBPXY T€3W PEIICHHUS.

bu3znec xkoMOMHAIIMH

CopriacHo m3uckanusata Ha MC®PO 3 busnec koMOuHanuu, Ou3Hec KOMOMHALMATA € 00eIMHABaHE Ha
OTJENTHN TPEANPUATH WM OM3HECH B €QHO OTYMTAIIO Ce JPYKecTBO. B ciydail, 4e apykecTBo
npu100MBa KOHTPOJI HaJ IPYTo JAPY>KECTBO, KOSTO HE MPEICTaB/IsIBa OTACICH OU3HeC, 00eAMHIBAHETO
Ha TE3M JIPY’KECTBA HE CE CUMTA 3a OM3HEC KOMOWHAIWS. bru3Hec KOMOMHAIMTA CE OTYMTA IO METOa
Ha MOKYIKATa ChIIIACHO U3MCKBAHUATA HA MPUIIOKUMHUTE CTAHIAPTH.

Koraro B oT4eTHHM mepHonu cieq MPHIOOMBAHETO HA KOHTPOJIA B IBIICPHOTO APYKECTBO HACTBIIAT
NPOMEHH, B y9aCTHETO Ha JIpy’KecTBOTO-MaiiKka B IBIIEPHOTO JPYKECTBO, O3 TOBA 1a BOJM 10 3aryoda
Ha KOHTPOJ, MPOMEHUTE CE OTYMTAT KATO OMEpalrd ChC COOCTBEHUS KamuTal (T.e. ONepalud ChC
COOCTBEHHUIIUTE B KAuyeCTBOTO WM Ha coOcTBeHWIM). [IpM TakuBa OOCTOSATENCTBA NPEHOCHUTE
CTOMHOCTH Ha KOHTPOJHPALIUTE W HEKOHTPOJIMPAIINTE YYacTHs CE KOPHIHpAT, 3a Ja OTpassT
MPOMEHHUTE B OTHOCUTEIIHUTE UM YYacTHsI B IBILIEPHOTO JPY>KECTBO. Besika pasnuka Mexay cymara, ¢
KOSITO CE KOPHTMPAT HEKOHTPOIMPAIIUTE YUaCTHsI, KAKTO M CIpaBeIMBaTa CTOMHOCT Ha TUIATEHOTO
WU TIOJY4E€HOTO BB3HArpaXkJIeHue, ce MpU3HaBa JUPEKTHO B COOCTBEHHMS KalUTal U CE€ OTHACS KBM
coOcTBeHUIMTE Ha JpykecTBOTO-MaliKa.

Korato I'pynata u3ryOu KOHTpPOJ BBPXY CBO€ IBLIEPHO APY>KECTBO, medandaTa WM 3arydaTta OT
clelKara ce ompenens KaTo pasnukara Mexnay (1) oOmara cyma Ha cnpaBemiMBaTa CTOMHOCT Ha
MOJTy4YE€HOTO Bb3HArpakKJIeHHE W CIpaBeIMBaTa CTOWHOCT Ha OCTATBUHUS U B JPY>KECTBOTO U (2)
OTYETHATa CTOMHOCT HAa aKTHBHUTE (BKJ. peImyTalus), MacUBUTE M HEKOHTPOJIHPAIIOTO y4acTHEe Ha
NPOAAZACHOTO IPY’KECTBO.

(I)yHKIII/IOHa.]'IHa BaJIyTa U BaJIyTa HA IPEACTABAHE

CehritacHO OBATapcKOTO CYETOBOJHO 3aKOHOAATEICTBO, ['pymara BOIM CBOETO CYETOBOJCTBO U
M3roTBs (PMHAHCOBM OTYETH B HAllMOHAJIHATA BaylyTa Ha PenyOnuka Bbirapus — Obirapckus JieB,
koiTo ot 1 sHyapu 1999 e ¢dukcupan kbM eBpoTO mpu Kypc 1.95583 nmesa = 1 eBpo. 3a I'pymara
(yHKIIMOHAIHATA BaJTyTa € HallMOHAIIHATA BallyTa Ha PemyOnuka brirapus.

HaCTO}IH_II/IﬂT KOHCOJIMAUPaH (1)I/IHaHCOB OTUYCT € MPEACTABCH B XUJIA AU 6’BJ'II‘apCKI/I JeBa (XI/IJ'I. J'IB.).

Onepanuu B 4y:K1eCTPaHHA BaJIyTa

OnepauuunTe B 4y’)KAeCTpaHHa BalyTa IbPBOHAYAIHO C€ OTYMTAT IO 0OMEeHHMs Kypc Ha bearapckarta
Hapogaa Oanka (bHB) B nmens Ha cpenkata. BanmyTHOKypCOBUTE pasziuK{, BB3HUKHAIH TIPH
YpEeXKJAaHETO Ha MAPUYHHU MMO3UIMU WM MPU MPEU3UUCIIIBAHETO UM T10 KYpPC, Pa3iHyeH OT TO3H, MPH
I'BPBOHAYATIHOTO MM 3aIlMCBaHE, CE OTYUTAT KaTo (PMHAHCOBH MPUXOAM WIIM Pa3XxoAM 3a MEpPHOja,
npe3 KOWTO BB3HUKBAT. [lapruHHUTE MO3WIMU B UYXJICCTpAaHHA BajlyTa KbM JaraTa Ha OTYETa 3a
(MHAHCOBOTO CHCTOSHHUE Ca BKJIIOYEHH B TO3M (PMHAHCOB OTYET MO 3aKITIOYUTEITHUS OOMEHEH KypC Ha
BHB.
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C4eTOBOIHH NPEANOJIOKCHHS U IIPELICHKA

UsrotesHero Ha (uHaHCOB OTUeT B ChOTBETCTBHE ¢ MC®DO H3UCKBAa OT PHKOBOJCTBOTO Ja IMpaBH
TIPEIICHKA W TIPEIIONIOKEHHUSI, KOWTO 3acsAraT OTYeTHAaTa CTOWHOCT Ha aKTUBHWTE, IACHUBHTE U
OTIOBECTSIBAHETO Ha YCJIOBHUTE aKTHBH WM MAaCHBU KBM JaraTa Ha (PMHAHCOBHS OTYET W OTYETHATa
CTOMHOCT Ha MPUXOAUTE M PA3XOJUTE MPEe3 OTYETHHS MepuoJ. Bbopeku de Te3u MpereHKH ce
OCHOBaBaT Ha HAW-J00pPOTO TMMO3HABaHE HA PBHKOBOJACTBOTO OTHOCHO HACTOSIIUTE CHOUTHS U
JIEHHOCTH, EHCTBUTETHUTE PE3YJITaTH MOTAT J]a Ce Pa3indaBaTr OT TE3W MPEIEHKH.

KpI/ITI/IQHI/ITe CUCTOBOJAHU NPCHCHKU W OCHOBHHU M3TOYHUIIM HAa HECUTYPHOCT NPH HU3BLPUIBAHEC HaA
CYETOBOJHHU MNPEUCHKU Ca OIIOBCCTCHU I1O-0JTY.

I/IMOTI/I, MAaIlUHUA U CbOPBIKCHUSA

HmotuTe, MalllMHUTE ¥ ChOPHKEHUATA CE TIPU3HABAT ITbPBOHAYAIHO 110 IIEHA Ha NPUI00MBaHE, KOATO
BKITFOYBA TTOKYITHATA [I€HA U TIPEKUTE Pa3XO/H, BKIFOYNTEITHO MUTA M HEBb3CTAHOBUMH JAaHBIHA BHPXY
MOKYTIKATa, CJeJ[ MPUCTaJlaHe Ha ThPrOBCKH OTCTHIKA. MIMOTHTE, MAIIMHUTE W CHOPHKEHUATA Ce
OTYMTAT IO IIeHa Ha pUAI00MBaHe, HaMaJleHa ¢ HaTpylaHaTa aMOpTHU3alHs U 3aryOuTe OT 00e3IeHKa,
aKo MMa TaKHBa.

Pasxoaute, B3HUKHAIU CIlIe]] BHBEKIAHE HA ABITOTPAHUTE aKTUBU B €KCILIOATAIUSA, KaTO Pa3Xoau
32 PEMOHTH W TOJIPBKKA, CE OTYMUTAT B OTUETA 32 BCEOOXBATHUS JIOXOJ 3a IEpUONa, B KOWTO ca
BB3HUKHAJIHM, OCBEH aKO HE yBEIIMYaBaT MOJIE3HUS )KUBOT HAa aKTHBHUTE.

Pa3xonure 3a nmpuaoOuBaHe Ha UMOTH, MAIIMHA M CHOPBKEHHS MTPEACTABISBAT ABITOTPAHHN aKTHBH
B IIPOIIEC HA W3TPaXKIaHE W CE OTYMTAT MO ceOecToWHOCT. Te3u pa3xoau BKIIOYBAT PasXOJHUTE IO
W3rpaXJaHe Ha MMOTa M CHOPBKCHUSATA U APYTH IMpekHu pa3xonu. Pazxoaurte 3a mpumoOuBaHe Ha
UMOTH, MAaIllUHA ¥ ChOPBHKEHUS HE C€ aMOPTH3HMPAT, JIOKaTO ChOTBETHUTE aKTUBH HE C€ 3aBHPILIAT U
BBBEJAT B EKCIUIOATAIIHS.

AxtuBuTe Ha ['pymara ce aMopTH3HWparT 4pe3 TpWIaraHe Ha JUHEHHHWS METOJ Ha aMOpPTH3aIlus.
[Tone3HUAT KUBOT Ha OCHOBHUTE KilacoBe akTHBH KbM 31 nekemBpu 2012 wu 31 nexemspu 2011 e
KaKTO CJIe/IBa:

AxTHuBH Ilone3eH kuBOT

(romHM)
Crpanu Or45r. 10511
Mamuau Or5r.no7r.
Ob6opynBane OrS5r.no7r.
CronaHCKu UHBEHTAp OrS5r.po10r.

AKTI/IBI/I, HpPI,Z[O6I/ITI/I o AOTrOoBOp 3a (1)I/IHaHCOB JIM3UHT C€ aMOPTHU3HPAT NPE3 MNEpHOoJa Ha TCXHUSA
O4YaKBaH IIOJIC3€H JXMBOT Ha ChIlaTa 6333, KaKTO M COOCTBEHHUTE AKTHUBU, WM KOraTO CPOKBLT Ha
JIM3UHI'OBHA JOTOBOP € IO-KPATHK OT IMOJIC3HUA )KMBOT HAa aKTHBA — 3a CPOKa HAa CbOTBETHUA JIN3UHI'OB
AOTr0BOp, aKO HAMA pa3yMHO OCHOBAHUC 11a C€ CUHHMTA, Y€ COOCTBEHOCTTA me 6’])}_'[6 HpI/I)_'[O6I/ITa B Kpad
Ha JIM3UHT'OBUSA CPOK.

TleuanOure wuan BaFY6I/ITC, BB3HUKBAIIU IIPpH npoaa>K6a Ha UMOTH, MAlllMHU WK CHOPBKCHUSA, CC
OIpeaAciid KaTo pa3jinKa MEXAY MOCTBIINICHUATA U OajlaHcoBaTa CTOMHOCT Ha MMpoOAaACHUTE aKTHUBH, U
CC MMpHU3HaBaT B OTYCTA 34 BCEOOXBaTHUSA J0X0m.
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HHBeCTHIMOHHN UMOTH

MuBecTunronHUTe MMOTH Ha ['pynaTa npencTaBisiBaT 36MH U CIpajii COOCTBEHOCT Ha JIPYKECTBO ChC
CTelMaTHA WHBECTUIIMOHHA IIell, KOUTO C€ JbpKaT C e MOJlydyaBaHe Ha MPUXOJM OT HaeM HIU 3a
mpoIaxoa Ha MO-BUCOKH IICHH.

WMHBeCTUIIMOHHUTE UMOTH C€ OIICHSBAT ITBPBOHAYAIIHO MO CEOCCTOMHOCT, BKIIOYBAIIA IlcHATa Ha
MpUAOOMBaHe, KAaKTO W BCHYKH TIPEKH pa3XOoAW, KOWTO KacasT NPHUAOOMBAHETO Ha HMMOTHTE.
[MocnenpamuTe pa3xoau, CBbP3aHU C WHBECTHUIIMOHHHMS WMOT, KOHTO BeYe ¢ OWI NpU3HAT, CE
npuOaBsAT KbM OajlaHCOBaTa CymMa Ha WHBECTHUIIMOHHMS UMOT, KOTaTO € BEPOSATHO, Ue MPEAPHUITUETO
e Moydd OBAeHI WKOHOMHUYECKH W3TOJM, HAIBHUIIABAIIM ITbPBOHAYAIHO OIICHEHAaTa HOpMa Ha
e(heKTHBHOCT Ha CHIINECTBYBAIMS WHBECTUIIMOHEH WMOT. BCHUKM NPyTW TOCIEBAIIHA Pa3XOIu Cce
MPU3HABAT KaTO Pa3xou B IIEPHUOJa, B KOMTO ca BH3HUKHAIIY.

[locneaBamoTo oreHsiBaHe HA WHBECTHUIIMOHHUTE MMOTH C€ M3BBPIIIBA KATO C€ M3IOJI3BAa MOJETHT Ha
CIIpaBeUIMBaTa CTOMHOCT, MO KOWUTO CE€ OIICHSBAa €IWH HHBECTHUIIMOHEH HMOT Clie]l MbPBOHAYATHA
OIICHKA IO IIcHa Ha MpuIo0MBaHEe, KaTo MPOMEHHWTE B CIpaBeIIMBaTa CTOHHOCT C€ NMPHU3HABAT B
OTYETa 3a BCEOOXBAaTHUA TOXO/.

HeMaTepnaJmn AKTHBH

CodTyepbT U TUIICH3UUTE Ca [NIABHUTE KOMIIOHEHTH, KOUTO ChCTaBJISIBAT HEMAaTEPUAIHUTE aKTHUBH.
HemarepuannuTe akTUBH ca OLEHSBAaHU IIbPBOHAYAIHO IO IIeHA Ha npuaoOuBane. HemaTtepuamuure
aKTUBM C€ IPU3HABAT, akKO B OBJELIC € BEPOSTHO Ja Ce MOJIy4Yd MKOHOMHYECKaTa M3rona, KOsTo €
CIIEJICTBUE OT TPHUTEKAHUETO HA AKTUBA, M CTOMHOCTTA HAa akKTUBa MOXe Jga ObjJe OllcHeHa
noctoBepHo. Criel MbpBOHAYATHOTO MPU3HABaHE, HEMAaTEPUATHUTE aKTHBU CE€ OLEHSIBAT IO I[eHa Ha
npuaoOuBaHe MUHYC HAaTpylaHa aMOpTU3alus U 3aryou or obesneHka. HemarepuanHute akTHBH ce
aMOPTHU3UPAT 32 TOJIE3HUS CH KHUBOT YPE3 U3IOJI3BAHE HA TMHEHHNUS METO/.

[lome3HUAT KUBOT HAa OCHOBHHUTE KiacoBe akTuBH KbM 31 nexemBpu 2012 m 31 nmexemspu 2011 e
KaKTO CJIEABA:

Hemarepuanuu aktuBu ITonesen xuBOT

(romHM)
Codryep 7
JIlunensu, naTeHTy, ThProBCKU MapKu U IpaBsa 17

AKTHBH 10 IPOYYBaHe U OLIEHKA HA MUHEPAJIHH pecypcu

AKTHBHTE TI0 POYYBaHE U OLIEHKAa HA MUHEPAIIHN PECYPCH TPEJCTABIABAT Pa3XOAH MO MPOyIBaHE U
OIIEHKa, CBbP3aHU C OTKPUBAHETO Ha KOHKPETHH MUHEPAIHU PECYPCH U C€ OTUUTAT B CHOTBETCTBHE C
MC®O 6 AKTHBH IO NPOY4YBaHE M OLEHKA Ha MHHEpAJIHU pecypcH. Te3n akTUBU c€ OTYMTAT 110
ce0ecTOMHOCT, MUHYC HAaTpyIllaHa aMOPTH3aIMs 1 3ary0a oT 00e3leHKa.

r pynara KalmuTajau3upa pa3sxoAuTe MO aKTUBUTC IO MPOYUYBAHEC U OLICHKA Ha MUHECPAJIHHU PECYypCH OT
JaTraTa Ha II0JIy4YaBaHC Ha IpaBO 3a MPOYy4YBAHC OOKATO CTAHC BB3MOXHO [Ja 6’L,Z[aT JOKa3aHH
TEXHUYCCKAaTa U3IIbJIHUMOCT U ThProBCKaTa NPHUIOXKUMOCT Ha MHUHEPAIIHUA PECYPC. CHe}I Ta3| gara
prnaTa pemacmbnunpa AKTUBUTC TI0 MNPOYUYBAHC U OIICHKA Ha MHHCpAJIHU PECypCH KaATO
HEMATCPUAJIHNU aKTUBHU U 3aI104YBa J1a ' aMOPTHU3HPa Ha 0a3a Ha OYAKBAaHHS UM IIOJIE3CH JKUBOT.

AKTUBHUTE TIO0 TPOyYBaHE W OIICHKA CE MPEIECHSBAT 32 HAIMYME Ha O0E3leHKa, Korato (akTh U
00CTOsITENCTBA MOJICKA3BaT, Y€ OajaHcoBaTa CTOMHOCT HAa aKTHB IO NMPOYYBAHE M OLEHKA MOXKE Ja
Ha/IBUIlIaBa HErOBaTa Bb3CTaHOBUMA CTOMHOCT.

O0e31eHKa Ha HMOTHU, MAIIIMHU U CBOPBKCHUA U HEMATCPUAJTHU aKTHBHA
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Ha Bcsika gata Ha M3rOTBSHE Ha OTYeTa 32 (DMHAHCOBOTO ChCTOsSHUE ['pymara U3BhLpIIBA Mperiie]] Ha
OayaHcoBaTa CTOMHOCT Ha MMOTHUTE, MAIIMHUTE W CHOPHKCHUATA, W HEMATCPUATHUTE aKTHUBH, 33 J1a
OTIpefieNT Jald CHINECTBYBAaT HWHAWKAIIMKA 32 HACThIMIa O00Oe3leHKa. AKO CBHINECTByBa TaKaBa
WHJMKAIWSI, Ce OMpeAessi Bb3CTAaHOBHMMATa CTOMHOCT Ha aKTHBa, 3a Jia CE OMNpeIeiu pa3Mepa Ha
3arybaTta OT o0e3leHKa, ako WMa TakaBa. B ciydail, 4e He € BB3MOXHO Ja C€ OIpEeaeTH
BB3CTAaHOBMMATa CTOWHOCT Ha OTHENHHUS aKTWB, ['pymara ompenens Bb3CTaHOBHMAra CTOMHOCT Ha
eJMHUIIATA, TCHepUpAaIla MaPUYHU IMOTOIN, KbM KOSTO aKTUBBT MPUHAJIICIKH.

Hemarepranau akTHBH ¢ HEOIpemecH IOJIC3CH JKUBOT W HEMAaTECpPHAIHH aKTHBH, KOMTO HE ca Ha
pasmoio’KeHNe 3a IOJI3BaHe, CE€ TEeCTBAT 3a 00E3IeHKa €KErofHO W CHINO Taka, KOTaTo ChIIECTBYBa
HHIUKALM 32 00e3LeHKa Ha aKTHBA.

Bb3craHoBuMaTa CTOMHOCT € IO-BHCOKATa OT CIIPaBeIjIMBAaTa CTOMHOCT, HAMajeHa C Pa3XxOIuTe 3a
npojaxkOa u cToHoCTTa B ynorpeba. [Ipu oneHsiBaHe CTOMHOCTTA B yIoTpeOa, OYaKBaHUTE OBICIIU
MapUYHH ITOTOIU C€ JUCKOHTHUPAT J0 HACTOSINATA KM CTOMHOCT Ype3 JUCKOHTOBA CTaBKA MPEIU
JAHBYHO oOOJlaraHe, KOSATO OTpa3sBa HACTOSIIATA Ia3apHA OICHKAa Ha CTOMHOCTTA Ha TapUTe W
CHCIU(UYHUTE 32 aKTHBA PUCKOBE.

AKO Bb3CTAaHOBMMATa CTOMHOCT Ha aKTUB (WM T'€HEpUpalla NapUuHHU MOTOLM €AWHUIIA) € M0-MaJIKa
oT OanmaHcoBaTa My CTOHHOCT, TO TIOCJIETHATA C€ HaMmajsiBa O Bh3CTAHOBMMATa My CTOMHOCT. 3aryba
oT o0e3lleHKa ce Ipu3HaBa He3a0aBHO 3a Pa3Xoj, OCBEH aKO CHOTBETHUAT aKTUB CE€ IPEHACs IO
MPEoIleHeHa CTOMHOCT, B KOWTO ciydail 3arybata OT o0O€3IeHKa Ce CYHhTa 3a HaMmaJeHHe Ha
MPEOLICHKATA.

B cnyudaii Ha BB3CTaHOBsIBAaHE HA 3arybara oT o0Oe3lleHKa, OajaHcoBaTa CTOMHOCT Ha akTHBa (WM Ha
eIMHMIaTa, TCHEPUpAIlla TAPUYHN TOCTBHIUICHUS) Ce YBEIHYaBa JI0 MPOMEHEHATa My Bh3CTaHOBHMA
CTOMHOCT, HO Taka, 4y¢ HamaJeHaTa 0ajaHcoBa CTOWHOCT Ja HE MpeBHIIaBa OalaHcoBaTa CTOMHOCT,
KOsATO OW OuJia ompejiesieHa MPH MOJIOKEHHE, Ye B MPEIXOAHH MEPHOIM He € Onia npu3HaBaHa 3aryoa
oT 00e3lleHKa 3a JaJeHHs aKTUB (FeHepupala MapyuyHu MOTOIM eJWHHIA). Bb3CTaHOBSBAHETO Ha
3aryba ot oOe3lieHKa ce NMPU3HaBa BEJHAra Karo MPHUXO, OCBEH aKO ChOTBETHHAT aKTHB CE IPEHACS
0 MIPEOIICHEHA CTOHHOCT, B KOMTO ClIy4ail Bb3CTAHOBSIBAHETO Ha 00C3IIEHKA CE CUUTA 32 YBEJINYCHHE
Ha MPEOICHKATA.

I/IHBeCTI/lIII/lI/l B aCOIMMPAaHU NMPEeANPUATUSA

AcouuupaHo nNpeaupusITHE € TOBa, BbpXY KOeTo ,,EHeMoHa” AJl, mpsKo WK KOCBEHO MOCPEACTBOM
€/IHO WJIH TOBeY€e ABIICPHU APYKECTBA, YIPAKHABA 3HAUUTEIHO BIMSHUE, HO KOETO HE IPEACTaBIIsBA
IBIIEPHO TPENNpPHUITHE WM CHBMECTHO KOHTPOJIMPAHO MpEeNnpusITHe. 3HAYUTENTHO BIMSIHUE
NpEeACTaBIsiBa NPAaBOTO HAa YdYacTHE IPH B3EMaHETO Ha pEIICHUs, CBbpP3aHM C (UHAHCOBATa M
OlepaTUBHATA MOJIMTHKA Ha aCOLMHMPAHOTO MPEANPHUITHE, HO HE € KOHTPOJ MM CbBMECTEH KOHTPOI
BBPXY Ta3W MOJUTHKA.

B Hacrosmus koHconmuaupad (uHaHCOB OoTueT EHemoHa AJ] oT4MTa WHBECTHUIIMM B acCOLMHUPAHU
MPEINPUATHS 110 KalTMTAJIOBHUS MOJIXO0/, T.€. OTYUTA Jiejia Ha HedajOuTe U 3aryOuTe Ha acOIMHUPAaHOTO
JIPY’KECTBO.

MarepuaJjHu 3anacu

MaTepI/IaJ'IHI/ITe 3arnacu c€ CbhCTOAT OT MaTepuaiv, roTroBa IMPOAYKIUA, CTOKM W HC3aBHPUICHO
IMPpOU3BOJACTBO.

MarepuaiHuTe 3amack Ce OICHSBAT IO MO-HHUCKaTa OT IIeHATa Ha NpUA0OMBaHe/ce0ecTORHOCTTa U
HETHaTa peanu3upyema cToiiHocT. lleHaTa Ha mpugOOMBaHE BKIIOYBA MMOKYITHATA [IEHA, Pa3XOIHUTE 3a
npepaboTKa, KaKTo M APYTH Pa3Xoy, KOUTO Bh3HUKBAT BbB BPB3Ka C TOBEKIAHETO HA MAaTEPHAITHUTE
3amacd 70 HACTOAIIETO MM MECTONOJOXKEHHEe W ChCTOsHHE. HeTHara peanmmsupyema CTOHHOCT €
mpeanojaraeMara npoAakHa IieHa, HaMajeHa ¢ BCUYKH Pa3Xxo/d 3a OBBPILIBAHE U Pa3X0JUTe, KOUTO
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e BB3HUKHAT TMPU MapKeTWHTa, mpojaxbata W pasnpocTpaHeHuero. llorpebieHuero Ha
MaTepHATHUTE 3aIacH CE U3BBPIIIBA II0 METOAA ,,ITbPBA BXOIAIIA - ITEPBA U3XOIAIIA‘.

[Ipu BHOC Ha MaTepUaIX Ce M3MOI3Ba OOMEHHHMST KypeC OT JaTara Ha u3/laBaHe Ha (hakTyparta.

Joxoau Ha mepcoHaJia

Ceriracao MCC 19 Jloxonn Ha mepconana, ['pynara mpu3HaBa 3aIb/DKEHHS 32 00€3IIETEHHs MPU
MICHCUOHUPAHE, KOUTO CE M3YUCISABAT OT JIMIICH3UpAH aKTIOCp Ha 0a3aTa Ha KPEAUTHUS METO]| Ha
nporHo3HutTe eaunuiy. Cymara, OTYeTeHa B oOT4YeTa 3a (DMHAHCOBOTO ChCTOSHUE, TPEACTaBIsABA
HACTOSI[ATa CTOWHOCT HAa JBITOCPOYHUTE 3aJbIDKCHHs Ha [pymarta 3a oOe3meTeHHs Tpu
NICHCUOHUPAHE.

JIM3uHr

Janen nu3uHrOB A0TOBOp ce kiaacupuuupa Karo (UHAHCOB JHM3HMHI, aKO NPEXBBPJIL IO CHIIECTBO
BCHUYKHM PUCKOBE M M3rOAU OT COOCTBEHOCTTAa BBPXY aKTHBa. Bceku Apyr jM3uMHI ce Kiacupuumpa
KaTo OMNEepaTUBEH JIM3UHT.

Qunarncoe auzuHe

B nayanoro Ha JU3MHrOBHS JOrOBOp (PMHAHCOBMAT JIM3MHI CE NMPH3HABAa KaTo akTWB Ha ['pymara B
pasmep, KOWTO B HA4aJIOTO Ha JIM3WHIOBHSI CPOK € PaBEH Ha MO-HUCKAaTa CTOWHOCT OT CIIPaBEIJIMBaTa
CTOMHOCT Ha HaeTaTa COOCTBEHOCT U CeranrHaTa CTOWHOCT Ha MUHUMAJTHUTE JTM3UHIOBY TLIAIAHHS.

CBOTBETCTBAIIOTO 33BJDKEHHE KBbM JIM3UHIOJATENS C€ OTYUTA B OTYETa 32 (PMHAHCOBOTO CHTOSIHUE
KaTo 3a7bJDKEHHE TI0 (PMHAHCOB JIN3UHT.

JIM3MHTOBUTE TUIAIIAHWS C€ paslpefeisaT Mexay (QWHAHCOBHS pPa3sXoJ W HaMaJeHHETO Ha
HEM3IUIATEHOTO 3aIb/DKEHHE, Taka Ye Ja C€ MOJyYd MOCTOSHEH MEePHOINYEH JIMXBEH MPOIEHT II0
OCTaThUHOTO CAIJI0 Ha 33bDKeHHeT0. DUHAHCOBUTE Pa3XOId Ce MPU3HABAT JTUPEKTHO B OTYETA 3a
BCEOOXBAaTHUA TOXO/.

OnepamueeH JIU3UHC

JIM3uHTOBUTE IJIAIAHUS 110 ONEPATUBEH JIM3UHT CE TPU3HABAT KaTO Pa3XoJ] B OTUYETa 332 BCCOOXBATHHUS
JTIOXOJI 110 TMHEWHUS METO/T 3a IeNIUA CPOK Ha JIM3UHTOBUS JOTOBOP, OCBEH aKoO JIpyra CHCTeMHa 0a3a
HE € MpEeJCTaBUTeNHa 32 BPEMETO, Mpe3 KOETO MOTPEOUTENSAT MOJ3Ba M3TOJIUTE OT HASTHS aKTHB.
YcnoBHUTE pa3xoau 3a HAEM C€ MPU3HABAT KaTO Pa3xo/l, B IEPHO/Ia, B KOMTO BL3HHUKBAT.

Korarto ce TmojiydaBaT CTUMYJIU IIPU AOTOBAPSAHE HA ONECPATUBEH JIM3UHT, TC CC IIPpU3HAaBAT KAaTO ITACUB.
O61uaTa mojiza OT CTUMYJIMTE C€ IPU3HABA KAaTO HaMAJICHHME Ha pasxXoAWTE 3a HAEM IIPE3 CpOKa Ha
JIM3UHTa Ha JUHEHHA 63,33, OCBCH 4aKO Apyra CHUCTCMHa 0aza He npeacTaBd pasupeaAcICHUCTO BBHB
BPEMCTO HaA MOJIBUTC 3a JIM3UHIOIIOJIYYaTCIIA OT U3MOJI3BAHCTO HA JIM3UHIOBUS aKTUB.

IIpoBu3un

IIpoBu3nm ce mpu3HaBar, koraro ['pymara nMa HaCTOSIIN 33IBJDKEHHS (TIPABHO TN KOHCTPYKTHUBHO)
B pE3yJITaT HA MUHAJIO CHOWTHE, Ma BEPOSITHOCT 3a IOTacsIBaHEe Ha 3ab/DKCHUETO Ja € HEoOX0IuM
MOTOK, CHABPXKAIl MKOHOMHYECKH IIOJI3M, W MOXE Ja ObJe HanpaBeHa HAJEX/IHA OIICHKA Ha
CTOMHOCTTA Ha 3aIbIIKEHHUETO.

CTOﬁHOCTTa, npu3HaTa KaTO MpPOBU3UA, € Haﬁ-z[06paTa HpI/I6J'II/131/ITeJ'IHa OIICHKa Ha pa3xoauTe,
HCO6X0}_'[I/IMI/I 3a IOKPHBAHC Ha CCTalllHOTO 3aABbJDKCHHUC KbM JlaTaTa Ha OTYCTa 3a (1)I/IH.':1HCOBOTO
CBCTOAHHUE, KaTO CE€ B3€MaT IMPEABHUJ PHUCKOBETE W HECHUT'YPHOCTUTEC OKOJIO 3adbJKCHUETO. Korato
npopususs €€ U3MCpBa C MAPUYHUTC MOTOLM, OIPCACJICHHU 3a IIOTraCdBAHCTO Ha CCraliHOTO
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3aab/DKeHHe, TO OajaHcoBaTa CTOWHOCT Ha MPOBH3HMATA NPEACTAaBISBA HACTOAIIaTa CTOWHOCT Ha
MMapUYHUTE NOTOLH.

KoraTo 3a HAKOU WU BCHYKH MKOHOMHYECKH n3roav, CBbp3aHU C YpPCIKKAAHCTO Ha 3aABJDKCHHUEC, CC
OYaKBa J1a 6”b,I[aT BB3CTAaHOBECHU OT TPETA CTPpaHa, B3EMaHUATa C€ NIPHU3HaBaT 3a aKTHUB, aKO € CUT'YPHO,
Y€ Bb3CTaHOBEHATa CyMa 1€ CC IMOJY4YHU U B3€MaHUsATa MOTaT J1a 6”b,I[aT U3MCPEHN HAACKIHO.

Jdanbuu

JbIDKIMATE TaHBLIW Ce HW3YHUCISABAT B CHOTBETCTBHE C OBITAPCKOTO 3aKOHOMATENCTBO. JIaHBKBT
BBPXY Ieyandara ce u34ncisaBa Ha 0aza obnaraema mevanda, KaTo 3a 1enta GUHAHCOBUAT PE3YJITaT Ce
nmpeoOpasyBa 3a ONpe/eNIeHH MPUXOTHO-PA3X0JHH MTO3UINH (KaTO aMOPTU3aIus, TPOBU3HH, JIUTICH H
HEYCTOWKH U APYTH) B COTBETCTBUE C OBITAPCKOTO TaHHUYHO 3aKOHOATENICTBO.

OTCpO‘ICHI/ITC JaHb4YHU MMaCUBH C€ OTYUTAT 3a BCUUKHU BPECMCHHH PA3JIMKH, ITOMJICKAIIW HA JAHBYHO
oOjaraHe, OCBEH B CIy4yauTe, KOraTO Bb3HHMKBAT OT ITbPBOHAYATHOTO OTYMUTAHE HA AKTUB HJIM IACHB
TP CJIENKA, KOSITO KbM MOMEHTA Ha U3BBPIIIBAHE HE 1aBa OTPAKEHUE HUTO HA CUCTOBOIHATA, HUTO HA
JlaHbYHATA revanoa (3aryoa).

OTCpO‘ICHI/ITC OJaHbYHHU AaKTUBU CC€ OTUYUTAT 34 BCUYKM BpPCMCHHM pPasjIMK{d, IMMOMJICIKAIIMW Ha
MIPHCIIaJIaHe JI0 CTETIEHTa, IO KOSTO € BEPOSATHO Ja MMa Objemna odnaraemMa rnedanda, Cperry KosTo aa
Ce M3BBpPLIAT CHOTBETHUTE NPHUCIAJAHMSA MO OTCPOYCHU JAaHBYHM aKTHBU. ToBa He ce OTHacs 3a
CJIy4auTe, KOrato T€ BB3HHKBAT OT IIbPBOHAYAIHOTO OTUYMTAHC Ha AKTUB HJIM MMAaCUB IPH CHACJIKA,
KOATO KbM MOMCHTA Ha U3BBPUIBAHC HC JaBa OTPAXKCHHUEC HUTO HAa CYHETOBOAHATA, HUTO Ha JaHbYHATA
nevanoa (3aryoa).

TGKYIIII/ITC U OTCPOUCHHU HAaHBIHU CC€ NPHU3HABAT KAaTO MPUXOA WK pas3xod U CC BKIIOYBAT B HETHATA
rmeyanaba 3a nepuoza, OCBCH B CIYYauTE, KOIaTO TE3W AaHbIMW BB3HUKBAT OT CACJIKa WU CT>6I/ITI/IG,
OTUCTCHHU 34 ChILIUA WJIN PA3TIUYCH IICPUOJ JUPCKTHO B COOCTBEHMS KAITUTAJ. TeKyH_H(ITe " OTCPOYCHHU
JaHbOX CE€ HAUYUCIABAT WKW NpuUCIIagaT AUPEKTHO OT coOCTBEHUS KamnuTajl, Korato Te3u AaHbIH CC
OTHACHAT 3a MMO3UIHUHU, KOUTO C€ HAUUCIABAT WIIHN IIpUCHIaaaT B COOCTBEHHMS KaluTall.

PduHaHCOBH HHCTPYMCEHTHU

DuUHAHCOBUTE MHCTPYMEHTH Ha ['pymaTa BKIIOUBAT HapHUYHHU CPEACTBA B OpOil M B OAHKH, THPTOBCKU
U JpyTH B3€MaHMs, MNPEAOCTAaBEHH M TONYYEHHM 3a€MH, TBPrOBCKH U JPYIH 3a0bJDKCHHS.
PvroBopcTBoTo Ha ['pynara cumrta, 4Ye cHOpaBe/yiiBaTa CTOWHOCT Ha  ()MHAHCOBHTE
UHCTPYMEHTH € Onm3ka 1o OamaHcoBata MM cTOHHOCT. CrpaBeayiBa CTOHHOCT € Ta3H, 3a KOATO
aKTUB MOXeE Ja ObJe pa3MEHEeH WM nacuB Aa Obae ypeAeH, MeXIy MH)OpMHUpaHH M HE3aBHCHMHU
CTpaHH B CIPABEJIMBA U HEIPUHYAUTEIIHA CIEIIKA.

WHBecTunuTe ce Mpu3HABaT W OTIHCBAaT Ha JaTara Ha TBHPryBaHe, KBAETO TMOKYIKATa WK
npoAak0aTa Ha MHBECTUINS CE OCBHIIECTBIBA YPe3 JOTOBOP, YNUTO YCIOBHUS M3MCKBAT TOCTaBKaTa Ha
WHBECTUIIMATA B PAMKHUTE HA OINIPENEIEHNS OT ChOTBETHHS Na3ap CPOK, U MbPBOHAYAIHO CE OLEHSIBAT
IO CIIPaBEeUINBA CTOMHOCT, HETHO OT Pa3XOIUTE IO CHEJIKATa, ¢ M3KIIOYEHHE Ha Te3W (MHAHCOBH
aKTUBH, KJIacu(UIMPaAHU TI0 CIIPaBeIBa CTOMHOCT B Tieyasidara mii 3arybara, KOUTO MbPBOHAYATHO
ce U3MEPBAT 10 CIPaBeUINBa CTOMHOCT.

Dunancosu akmueu

DUHAHCOBUTE aKTHBH C€ KJIACU(UIIMPAT B CIACAHUTE CielU(DUIHN KaTeropuu: ,,)UHAHCOBU aKTHBH,
OTYUTAHH I10 CIIPAaBEJIMBA CTOMHOCT B Ievandara wim 3arybara”, ,,AHBECTHIINH, IbPyKaHH JI0 MaaeK”’,
»(PMHAHCOBM aKTHUBU Ha Pa3MOJIOKEHHE 3a mpojax0a” u ,,3aeMu u B3emaHus . Kiacudukanusra
3aBUCH OT THIIA W IeJiTa Ha (DMHAHCOBUTE aKTMBH W CE€ OMNpPeAes NPH IbPBOHAYAIHOTO UM
MIpU3HABaHE.

THproBeckuTe B3eMaHMs, 3a€MHUTE W JIPYTHTE B3EMaHMS, KOUTO MMaT (PUKCHpAHU WIHM ONPEACITUMHU
TUTAIIaHuUs, KOUTO HE CE ThPTyBaT Ha aKTHBEH Ma3ap, ce KIacHu(QUIpaT KaTo ,,3a6MH U B3eMaHUs .
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ITapuunu cpencTBa M MApUYHU EKBUBAJICHTH

[TapuuauTe CcpemcTBa BKIIOYBAT MAPUYHM CPEACTBA B Opol M MO CMETKH B OaHKW. ['pymaTa cuwmra
BCHYKH BUCOKOJIMKBUIHA ()WHAHCOBHA WHCTPYMEHTH C MaTypUTET 3 Mecela WIH MO-MaJIKO 3a MTapHIHU
SeKBUBAJICHTH. 3a LIETUTE HA OTYETa 3a MApPUYHUTE MOTOIM, MAPUYHUTE CPEIICTBA U CKBUBAJICHTHU
BKJIFOUBAT MApUYHU CPEJCTBA U MAPUYHU €KBUBAJICHTH, KAKTO € OMKHCAHO MO-TOpe.

3aeMu U B3eMaHUs

3aeMuUTe U B3EMaHUsTA C€ OL[EHABAT 110 aMOPTHU3UpaHa CTOWHOCT Upe3 MeToa Ha e)eKTUBHATA JINXBA,
C M3KIIOYEHUE Ha TEKYIIUTE B3eMaHUs, KbJETO NMPU3HABAHETO Ha JMXBaTa OW OWJIO HE3HAYUTEIHO.
IIpenocraBennte 3aemu oT ['pymara m B3emaHusATa 1Mo (pUHAHCHpaHE Ha NEHHOCTH 3a EHEeprHifHa
e(eKTUBHOCT ca IMPEINCTaBEHM ca MPEICTABEHH B OT4YeTa 3a (PMHAHCOBOTO CBHCTOSHHUE KaTo
,,lIpelIoCTaBEH! 3a€MH U B3€MaHUs~’, @ THPIOBCKUTE B3€MaHUs — B ,, | bprOBCKHU U JPYTH B3€MaHuUs .

THProBeKUTE W IPYrd B3eMaHHs ca MPEICTABCHU IO TSIXHATA HOMHHAJIHA CTOWHOCT, HaMajeHa ¢
eBeHTyasiHa 3aryba or oOesieHka. Ha 6a3a Ha mperiieq Ha B3eMaHHUATa KbM Kpas Ha TOIUHATA Ce
W3BBPIIBA MPEIICHKA 32 3ary0u OT 00€3ICHKa M HEChOUPaeMOCT.

®DuUHAHCOBU aKTHBH, OCBEH TaKWBa, OTYMUTAHHM IO CHPABEUIMBA CTOWHOCT 4pe3 redandara WM
3ary0baTa, ce TpeleHsBaT 3a HAIW4YHe Ha WHIWKAIWH 3a 00e3leHKa KbM JaTrara Ha W3TOTBSHE Ha
¢uHaHCOBUS oT4eT. DUHAHCOB aKTHB CE€ CYHMTA 32 OOE3IEHEH CaMO TOraBa, KOraTO ChIIECTBYBAT
O0OCKTMBHM JIOKa3aTEJCTBA, Y€ B PE3YITaT Ha CJHO MM IOBEYe CHOUTHS, HACTHIWIN CIIEH
II'’bPBOHAYATIHOTO MY MIPU3HABAHE, OUAKBAHUTE NAPUYHU OTOLU Ca HAMaJIEIH.

3a ompexaesicHH Kareropud (UHAHCOBU aKTHBHM, KaTO THPTOBCKM B3EMaHHS, aKTHUBH, 32 KOUTO CE€
MPELICHsBa, Y€ He ce O0e3leHIBAT MHIAMBHIYaHO, ca IOCJICJBAIO NMPEICHSIBaHU 3a 00e3IeHKa Ha
KonekTrBHA 0a3a. OOEKTWBHHM JTOKa3aTelCTBa 3a 00€3leHKa Ha MOPTQEHNT OT B3eMaHHS MOXe Ja
BKJIIOYBA MHHAJ ONUT Ha JIpy»eCTBOTO MO ChOMpaHEe Ha IUIAIAHWSA, YBEIM4YaBaHe Opos Ha
3aKbCHEJIMTE IUIAIIAHUS B MOPT(deiia 3a moBeue OT CPeAHUs KpeauTeH nepuoia ot 180 qHH, KakTo u
HaOII0JaBaHU TIPOMEHH B HAIIMIOHATHUTE WJIH MECTHUTE MKOHOMUYECKH YCJIIOBHUS, KOUTO Ca CBBP3aHU
C IPOCPOYBAHETO Ha B3EMaHHSATA.

3a (1)I/IHaHCOBI/I AKTHUBU, OTYUTAHU 110 aMOPTU3HUPAHA CTOﬁHOCT, CTOMHOCTTA Ha 3ary6aTa oT o6e3ueHKa
€ pas3jimKkatra MCKAYy OajaHcoBaTa CTOMHOCT HA AKTUBHTE U HacTodImara CTOMHOCT Ha OYaKBaHUTE

6’LIIGIIII/I Napu4Hy MOTOLMU, AMCKOHTUPAHH! C IIbPBOHAYAIHUA e(i)eKTI/IBeH JINXBCH IMPOLCHT.

DuHAHCOBY aKTHBU Ha Pa3foJIOKCHHUC 34 HDO}:[a)K6a

OUHAHCOBUTE AaKTHBU Ha PAa3MOJIOKEHHE 3a Mpojax0a ca Te3u (UHAHCOBU aKTHUBH, KOUTO HE ca
JIbpXkaHu oT ['pynara 3a ThpryBase, 10 NaieX U HE MPEICTaBIABAT KPEAUTH U B3E€MaHUs, Bb3HUKHAIIN
mbpBOHAUa HO B ['pynata. OUHAHCOBHTE aKTHBH Ha Pa3MOIOKEHUE 3a MpOJAak0a MpeicTaBiIsIBAT
NpUA0OUTH KOMIICHCATOPHU HHCTPYMEHTH, KOUTO ce ThpryBat Ha brirapckara ®onmosa bopca.

C u3KIoueHue Ha (PMHAHCOBUTE aKTHBH Ha Pa3MoOJIOKEHHE 3a Mpoaax0a, ako B MOcienBalll Mepruos
CTOMHOCTTa Ha 3arybara oT o0e3leHKa Hamallee 1 HaMaJIeHHEeTO MOXKe OOCKTHBHO J1a e MpEMUIlIe Ha
chOUTHE Cie]] MPU3HABAHETO Ha OOE3IeHKaTa, MPEIXOJHaTa MpHU3HATa 3aryda OT 00e3leHKa ce
oTpa3siBa B OT4YeTa 3a BCEOOXBAaTHMS JIOXOJ IO CTENEHTa A0 KOSNTO OajlaHcOBaTa CTOMHOCT Ha
WHBECTUIIMATA, B JICHA B KOWTO O0OE3LEHKAaTa ce OTpa3siBa, HE IpPEBUIIaBa CTOMHOCTTA, KOSTO
aMOpTH3UpaHaTa CTOMHOCT OM MMaja, ako He ce TpHU3HaBa 00e3IeHKa.

Emumupanu qbummcoeu nacueu u Kanumajaoeu UHCMpymerHmu

Knacudukarusg kato IbIr0BY WIM KAODUTAIOBH

JIbnroBuTe W KalUTAJIOBUTE WHCTPYMEHTH ce Kiacuuiupar kato (WHAHCOBH ITACUBH WIIH
KalUTaJIOBU B CHOTBETCTBUE ChC CHIIIHOCTTA HA IOTOBOPHOTO CIIOpa3yMEHUE.
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Kanuranosu nHCTpYMEHTH

Kanuranos HUHCTPYMCHT € BCECKH JOIr0BOD, KOWTO CBUJIETEIICTBA 3a OCTaThUCH HHTCPEC B aKTUBUTC HaA
prnaTa cJIC npucnajaHce Ha BCUYKUTC MY IaCUBH. Kanuramosure HHCTPYMCHTU C€ OTYHUTAT IIO
IMOJIYYEHHUTE NMMOCTHIUICHUS, HCTHO OT Pa3XOAUTE IO EMUTUPAHETO UM.

DuHAHCOBU NACUBHU

DUHAHCOBUTE MACHBH BKIIOYBAT TMOJIYY€HHU 3a€MU (6aHKOBI/I 3acMU, OGHPIFaI_II/IOHHI/I 3a€MU U Ipyru
3a€THU CpeI[CTBa) " TBPIrOBCKHU U APYI'U 3aABJIKCHUA.

3aeMuUTe MBPBOHAYAIHO CE€ OIEHSIBAT 10 CMPaBEIMBA CTOMHOCT, HAMAaJleHa ¢ HAMPABCHUTE Pa3XxOoad
[0 M3BBPINBAHE HA TPAH3aKIMATA. BIOCIEICTBHE 3a6MHUTE CE OTUUTAT 110 aMOPTU3UPYyEeMa CTOMHOCT,
KaTo BCSKA pasivKa MEXIY JBDKUMHTE IUIallaHus (HETHUPAHH C Pa3XOJUTE MO M3BLPIIBAHETO HA
TPaH3aKIMUTE) U CTOWHOCTTA HA 3acMa ce MPH3HaBa B OTYETA 32 BCEOOXBATHHS JIOXOJ| ITpe3 Meproja
Ha 3a€Ma, KaTo C€ U3I10JI3Ba METOABT HA C(bCKTI/IBHI/ISI JINXBCH IIPOLCHT.

MetoabT Ha e(EKTHBHHS JIMXBEH MPOLCHT MPEJCTaBIsABA METO]] 32 ONpe/IeNITHe Ha aMOpPTH3UpaHaTa
CTOMHOCT Ha ()MHAHCOB MHCTPYMEHT M 3a pas3lpelelsiHe Ha MPUX0Ja/pa3xoja OT HEro 3a OIpeelieH
nepuoj oT Bpeme. EQeKTUBHUAT JIMXBEH MPOLEHT € JIMXBATa, KOSTO TOYHO JUCKOHTHPA OYaKBAaHHUTE
OBbJeIM TMAPUYHU TOCTBHIUICHUS WIM TUIAIAHUS (BKIIOYUTEIHO BCUYKHU ITOJNYYEHH TAaKCH M IPYTH
Ha/I0aBKH WM OTOMBH) 32 OYAKBaHU )KMBOT HAa (PMHAHCOBHSI HHCTPYMEHT WJIM, KOTATO € MOIXOASII0
3a M0-KpaThK NEepHoJI, 10 OalaHCcOBaTa My CTOHHOCT.

3aemMuTe CE€ NpPHU3HABAT KaTO KPATKOCPOYHH, OCBEH B CllyuyauTe, HpH KOMTO [pymara uma
0e3yCIIOBHOTO TPaBO Jia OTJIOXKH IIANIAHETO Ha 3aJbDKCHHETO 3a MoHe 12 Mecena ciiei martara Ha
oT4era 3a PUHAHCOBOTO CHCTOSHUE.

THpProBckuTe W JAPYrH 3aIbJDKEHUS Ca OIICHCHUM 10 CTOWHOCTTA, MO KOSATO Ce OYakBa Ja ObaaT
IIOraceH!" B ObelE.

Hp](lXOLII/I U pa3xoiu mo CTPOUTEJTHU JOTOBOPH

I'pynara knacuduypa KaTo JOrOBOP 32 CTPOUTEICTBO BCEKH €JIMH JIOTOBOP, B KOHTO € KOHKPETHO
JIOTOBOPEHO HM3TPaXJIaHETO Ha aKTUB WM Ha CHBKYITHOCT OT aKTHUBH, KOMTO ca B TSACHA B3aWMHA
Bpb3Ka WIM B3aUMHA 3aBUCHMOCT II0 OTHOIIEHHE Ha TAXHOTO MPOEKTHPAHE, TEXHOJIOTUS U (HYHKLUS
WIN TSAXHATa KpaiHa 1ell Wi [IpeJHa3HaueHue.

[IpuxoauTe MO JOroBOpa ce U3MEPBAT IO CIPABEINBATA CTOHHOCT HA TOJYYSHOTO HMIJIM MOJUICHKAIIO
Ha TMOJyYaBaHe BB3HArpakJAcHue. Pa3xoauTe 1Mo JO0roBOpa BKIIOYBAT BCHUKH MPEKH Pa3Xxojad, KOUTO
Ce OTHACAT KbM JIOTOBOpa. Pa3xo/u, HENpeJBUICHN B JOTOBOpa KaTO aJMHUHUCTPATUBHH Pa3Xxoau U
pasxonu 3a npojaaxba ca MPU3HATH MPe3 OTUYCTHHSI MEPHO HE3aBUCHMO OT €Tarla Ha 3aBbPIICHOCT Ha
JIOrOBODA.

Koraro pe3ynrarsT OT JOTOBOp 3a CTPOMTENICTBO MOXKE Ja ObJe OLEHEH HAaJeXIHO, MPUXOIUTE U
pa3xoauTe, CBBP3aHU C JOTrOBOpa 3a CTPOUTEICTBO C€ IPHU3HABAT B CHOTBETCTBUE C eTama Ha
3aBBPIICHOCT HA JIEHHOCTTa IO JOrOBOpa KbM Jarara Ha oOT4eTa 3a (MHAHCOBOTO CHCTOSHUE,
W3YMCIICH KaTO OTHOIICHWE HAa M3BHPIICHUTE 10 MOMEHTA Pa3XOJd MO TOTOBOPAa KbM OYaKBaHUS OOII]
pas3Mep Ha pazxojuTe Mo JoroBopa. O4akBaHUTE 3aryOH IO IOTOBOP 32 CTPOUTEIICTBO CE IIPHU3HABAT
KaTo pa3xo]] B OTYETa 32 BCEOOXBATHUS JIOXOI.

M3meHenusaTa B CTPOUTENHHATE pPAOOTH, M3IUIANIAHETO HA HCKOBE M MATEpHAIHH CTUMYJIH CE
MPU3HABAT JIO CTEIEHTA, 10 KOSTO € BEPOSTHO TE€ Ja JOBENAT 10 PeaIM3UpaHe Ha MPUXOIN U CHITUTE
Morar aa ObJaT HaIeKIHO OLIEHEHH.

B cnyqaﬁ, e pe3yjaTaTbT OT AOTOBOp 3a CTPOUTCIICTBO HC MOXKCE a 6’B,I[e OIICHCH HaJCXIHO,
IMPUXOJUTE CC pas3lo3HaBaT B pasMEpa Ha M3BBPIICHUTE pPasxogu, CBbP3aHU C AOTOBOpa, ako T€ CC
cyuTar, 4€ Morat aa 6’L,I[aT BBH3CTAHOBCHU OT KJIMCHTA.

Jpyru npuxoau v pa3xoau



NKOHOMUYECKA I'PYITA EHEMOHA

CUETOBOJIHA ITOJIMTUKA

IIpuxoaute oT mpojaxx0a Ha MPOIYKIMS Ce MPU3HABAT B MOMEHTA, KOTaTO PHCKOBETE U M3TOAMUTE OT
coOCTBEHOCTTa BBPXY MPOAYKIHATA Cca MPEXBBPJICHM HA KyIIyBada W pa3XOguTe BHB BpPB3Ka ChC
cenKara Morar Ja Ob/aT HaJeKTHO N3MEPEHH.

HpI/IXOI[I/ITe OoT HpOHa)K6I/I Ha CTOKHM M YCIYru C€ IpU3HABAT B MOMCHTAa Ha BB3HUKBAHCTO UM,
HE3aBUCHUMO OT MHNApUYHHUTE IIOCTHINICHUA W IUIAIaHUA, KOraTo prHaTa H3I'BJIHA YCJIOBUATA Ha
HpOI[a)KGI/ITC " 3HAYUTCIIHUTE PHUCKOBE M HU3TOJAU, CBBP3aHH ChC COOCTBEHOCTTA BBPXY CTOKHUTE, Ca
IMMPEXBBPJICHU HA KyITyBaya.

Pazxonure ce mpu3HaBaT B OTYETa 32 BCEOOXBATHHS JI0XOJI, KOTaTO BE3HHKHE HaMalicHUE Ha ObJeIIn
UKOHOMHYECKH M3TOJIU, CBbP3aHH ¢ HAMAJICHUE Ha aKTHB WJIM YBEIMYCHUE HA MACHB, KOCTO MOXE Ja
0bJe OlLieHeHO HaJeKAHO. Pa3xoaute ce mpu3HaBaT Ha 0a3aTa Ha MpsiKa BPb3Ka MEXKIY M3BBPILICHUTE
pa3xoau u npuxomute. Koraro MKOHOMUYECKHTE M3rOJM CE OYaKBa Ja BH3HUKBAT IIPE3 HIKOJKO
(hMHAHCOBHU MEPUONH M BPH3KAaTa MM C MPUXOAUTE MOXKE Ma OBbJe OmpeieiieHa caMoO Hai-00IIo WiIu
KOCBEHO, Pa3XOJUTE CE¢ MPU3HABAT B OTYETA 3a BCCOOXBATHUS JIOXOJ Ha 0a3aTa Ha TPOLEAYPH 3a
CHUCTEMAaTHYHO U PAI[OHAITHO pasIpe/iciicHHE.

HpI/IXOI[I/ITC " PasxoUTE 3a JIMXBU CC HAYUCIIABAT HAa BPpEMEBaA 6aza Ipu CT)6HIOI[aBaH€ Ha OAbJDKUMaTa
CyMa I10 rjiaBHULlaTa U HpI/IHO)KI/IMI/IH/C(beKTI/IBHI/Iﬂ JIMXBCH IMPOLICHT.

Pa3xonu mo 3aemMu, KOMTO MOTAaT IMpPSKO Ja C€ OTHECAT KbM NPHIOOMBAHETO, CTPOUTEIICTBOTO HIIU
MPOM3BOACTBOTO HA €IWH OTrOoBapAl] Ha YCIOBHUATA aKTHUB, C€ KalWTalIW3UpaT KaTo 4YacT OT
CTOMHOCTTa Ha TO3M akTHB. OTroBapsll Ha YCIOBHUATA AKTHUB € aKTUB, KOUTO HEIIPEMEHHO H3HCKBa
3HAYUTEJICH NEepUoj OT BpeMe, 3a Ja CTaHe FOTOB 3a NpEeABIKAaHaTa My ynorpeda WM mpojaxoa.
WHBecTUIIMOHHMS J0X0J] OT BpEMEHHOTO MHBECTUPAHE HA CPEACTBATa OT 3a€MH, OTIYCHAaTH U3PUYHO
3a OIIpeJeICH aKTUB HaMaJliBaT CyMaTa Ha Pa3XOAUTeE 10 3a€MHU 3a KallUTalIU3UPAHE.

W3BbpILIBAaHUTE CHEJIKH CE€ aHIM3UpaT OT [pymata ¢ men ga ce uICHTUGUIMpA HATMYUE HIN
OTCHCTBHE Ha areHTCKO B3aMMOOTHouIeHHe. [IporiechT o6xBama 00CTOsTEICTBAaTa OKOJIO PHCKOBETE U
MOJI3UTE, KOUTO Ce MOHAcAT OT I'pymnara, npu npojaaxoaTa Ha CTOKHM MJIM IPEJIOCTABSIHETO HA YCIYIH.
Korato He € ycTaHOBEHO areHTCKO B3aMMOOTHOIIEHHE INPHUXOJUTE U PasXxOIUTE 3a CHEJIKHTE
W3BBPIIBAHU OT [ pymata ce nmpelcTaBaT KaTo OpyTHH CyMH B OTYETa 32 BCEOOXBATHHS JOXO/I.

KpI/ITI/I‘lHI/I CYETOBOAHMU INPCUHCHKH U OCHOBHM M3TOYHUIHU HA HECUT'YPHOCT IIPU U3BBPIIBAHE HA
CYE€TOBOJIHH OLICHKH

WsroreBsHero Ha (MHAHCOBU OTYeTH B ChOTBeTCTBHE ¢ MC®O wu3uckBa OT PHKOBOJCTBOTO Ja
MPWJIOKU HSIKOM CYCTOBOJIHHU MPEINOI0KCHUS U NPUOIM3UTEIHH CUYCTOBOJIHH OILICHKH, KOUTO CE
OTpa3siBaT Ha OTYETEHUTE CTOMHOCTH HAa aKTUBUTE, MMACHUBUTE U OIOBECTSBAHUATA Ha YCIOBHUTE
aKTUBY W 3aJbJDKEHUS KBM JaTara Ha OTYeTa 32 (DMHAHCOBOTO CHCTOSHHE W BBPXY OTUETCHHUTE
CTOMHOCTH Ha TMPUXOJIUTE U Pa3XOAUTE MPE3 OTUETHHS Mepuoi. Te3u MpEelueHKU ce OCHOBAaBaT Ha
HanMyHata WH(OpMaIUs KbM JaTaTa Ha W3TOTBSHE HAa KOHCOJNMAWpAHUS (UHAHCOB OTYET, KAaTo
JIEHCTBUTEITHUTE PE3yITaTH OMXa MOTJIH JIa Ce pa3jinyaBaT OT TE€3H MPEICHKH.

IIpr3HaBaHETO Ha MPUXOIU MO0 CTPOUTETHH JOTOBOPH U3UCKBA OMPEIEIIIHE Ha €Tall Ha 3aBBPIIEHOCT
Ha BCEKHU JIOTOBOD 3a CTpoUTencTBO. To3u eram ce ompenesst Ha 6a3a Ha HamuMuHaTa WHGOpPMAIUS 3a
o0I1arta CTOMHOCT Ha TOAJICKAIIOTO Ha TMOJyYyaBaHE Bb3HATPAKACHUE M OOIIUTE PAa3XOIH IO
CbOTBETHHUS J1oroBop. OOIIaTa CTOWHOCT Ha Pa3XOAMUTE MO JOrOBOPU 3a CTPOMTENICTBO 3aBUCH OT
obeMa ¥ CTOMHOCTTa Ha CTPOUTEITHHUTE ACHHOCTH, KOUTO MPEACTOM Ja OBIAT M3BBPINCHH, 3a Ja Ce
U3MBJIHAT aHT@KUMEHTHTe Ha ['pymata. OGeMbT U CTOWHOCTTA HA OBJCHIUTE JCHHOCTH 3aBUCST OT
6131[61111/1 q)aKTOpI/I, KOHMTO MOrat aa ce€ pasjimdaBaT OT IMPEHCHKUTE HA PbKOBOACTBOTO.

I[pyrn ChUICCTBCHU M3TOYHUIN HAa HECUTYPHOCT Ca NPCICHKATAa Ha PbKOBOACTBOTO IO OTHOIICHUC Ha
HYyXJaTta OT 06e3HeHKa Ha B3€MaHHATA U OIPCACIIAHCTO Ha IIOJIE3HHA XHUBOT Ha HLHFOTpaﬁHHTe
MaT€puaiHi 1 HEMATCPpUaJTHU aKTUBU.

CBCTABUIT: ...,
/3.Kocragunosa/
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