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HKOHOMUWYECKA I'PVIIA EHEMOHA

CYETOBOJHA ITOJIMTHKA
O0ma pamka Ha QHHAHCOBO OTYHTAHE

HxoHomuuecka rpyna Euemona (I'pymara) npuiara MexnyHaponHuTe CTaHAapTH 3a (DUHAHCOBO
oruutane (MC®O), msmagenn ot CeBera mo MexayHapomHu cuetoBoad cranmaptd (CMCC) u
pa3ACHEHHATA 3a TAXHOTO NpuiaraHe, uzfaaeHu ot Komurera 3a pazacienne Ha MCPO (KPMC®O),
npueTs ot EBponeiickua cbro3 (EC) u npunoxxumu B Pemy6ivka Bbarapus.

Ba3a 3a u3rorBsine

KoHcomuaupaHuat GpUMHAHCOB OTYET € U3TOTBEH B CHOTBETCTBHE C IIPHHLMIIA HA HCTOpPHUYECKATa LIEHa,
¢ M3KJIIOYEHHE Ha onpeaeneH! (PUHAHCOBM WHCTPYMEHTH M HaMepeHaTa CTOHHOCT Ha CrpajuTe IpH
npunarade 3a mspBy 06T HAa MCDO.

To3u KOHCOJIMIHPpaH Q)HHaHCOB OTHET € H3rOTBCH B CBHOTBETCTBHC C NpPHHOMWINIA HAa TEKYHOTO
HayuCIABaHE U AEHCTBALOTO npearnpuaTue.

IIprEDANH HA KOHCOJIHAANHS
I'pynara ce cbeTon OT Jlpy»KecTBOTO-Maiika H IBIIEPHHUTE APYIKECTBA.

JIbImepHO APYIKECTBO € HAPYKECcTBO, KoeTo JIpyecTBOTO-Maiika Moxke Aa KOHTponupa 4pes
omnpenensHe Ha (UHaHCOBaTa My M ONEpaTHBHA NOJIMTUKA, WM MO JPYr Ha4MH, B CTENEH KOATO MY
MO3BOJIABA A3 M3BJIHYAa MKOHOMHYECKa HM3roja oT AefiHocTra My. Hali-uecTo ympakHSABaHETO Ha
KOHTpOJI € CHIIPOBOACHO C NpHMTEKaBaHe Ha MOBeYe OT IOJIOBMHATa OT IpaBaTa Ha IJac B JaJEHO

JPY>KECTBO.

OTtdeTuTe Ha IBINEPHOTO APYXKECTBO MOAJIEHKAT Ha IThJIHA KOHCOJMAALHS OT MOMEHTa, B KOHTO
KOHTPONBT Obe npuaobut edexrusHO ot J[pykecTBOTO-MalKa M € M3KIIOYBAT OT KOHCOIHAUPAHHS
OTYET, KOraro ApY>eCTBOTO MpecTaHe Aa 6bIe KOHTpoaupaHo ot JpyxecTBoTo-Malkika.

Korato e HeoGxoouMo, ca W3BBPIIEHH KOPEKUMHM K peknacu¢HKalMd Ha (MHAHCOBUTE JaHHU OT
HHIVBHAYAJHUTE OTYETH Ha IbLIEPHUTE JAPYKECTBA C LieJl YE[HaKBABAHE HAa CYETOBOJHMTE HM
HOJIUTHKH C TIOJIMTHKATa Ha JIpyxecTBOTO-MaliKa.

BcHUKH CHINECTBEHH BHTPELIHO-TPYIIOBHM Cajjla M BBTPEIIHO-TPYNOBH CAENKH M MPOH3THYAINMTE
nieyasiou ¥ 3aryCH ca eNMMMHHPaHU B pe3yJTaT Ha KOHCOMHIALMOHHHUTE IIPOLEeIY Y.

HekoHTponupauy y4acTus B AbLIEPHHU JPYXKECTBA CE€ OMOBECTABAT OTAENIHO OT COOCTBEHHSA KAIMTAll
Ha ['pymara. VyacTHeTo Ha HEKOHTPOJMpAIlM aKIMOHEPH CE€ OLIEHABA IIpH ITHPBOHAYATHOTO
MpH3HaBaHe Ha OGW3Hec kOMOMHaIMATAa MO €JMH OT CICAHUTE ABa HauuHa: (1) mo cmpaBemIvBa
cToiiHOCT WK (2) Karo MpOIOPUMOHANHUA A1 Ha HEKOHTPOJIHMpPALIMTE YYacTHs B CIIPAaBEIUIMBATA
CTOMHOCT Ha pasrpaHHYMMHKTE HETHH aKTHBH Ha MpHAOOMBAaHOTO ApyxecTso. M300peT Ha MeTox 3a
MTHPBOHAYATHO OTYHMTAHE HA HEKOHTPOJHMpAIUTe Y4JacTHs Ce IPaBH OTIAEJIHO INPH BCiAKa Ou3HEC
komOunaima. Ilpu mocnenpamio oueHsBaHe, CaJOTO Ha HEKOHTPOJIHMPAIIMTE YYacTHS CE ONpejess
KaTO KbM ITHPBOHAYAJIHO NMPH3HATOTO CAlJ0 ce NMpuOaBHM Jeja Ha HEKOHTPOJIMpaliMTe aKIHOHEPH B
MpOMeHHUTe B COOCTBEHMS KalMTal Ha AbLIEPHOTO APYKeCcTBO. BeeoOXBaTHUA TOXOA ce paspeness
KbM HEKOHTpOJMpAIliTeé Y4YacTHA JOPH KOraro TOBa BOAM JO OTpPHLATENIHO Caljo Ha
HEKOHTPOJIHPAILNTE YHaCTHS.

Ilpn npupoOHBaHETO WM HHBECTHLMMTE B [IbIIEPHH NPENNpPUATHS Ce OTYMTAT MO MeToJa Ha
NOKYNKaTa, KOWTO BKIIOYBA HACHTHU(HMIMpaHe Ha mNpUIOOHBalNMsi, ONpeAcNsHe IlieHaTa Ha
npraoOHBaHE M paslpeleieHHe Ha LieHaTa Ha MpUAoOHBaHE MEXIY NPUAOOUTHTE aKTHBH M IMOETHTE
NacMBH M YCIOBHH 3aawmpkeHus. LleHata Ha mnpunoOuBaHe ce ONpenens Karo CBBKYNHOCT OT
crpaBe/IHBaTa CTOMHOCT KbM JIaTaTa Ha pa3MsAHATA, Ha NMPEAOCTABEHUTE aKTHBH, Bb3HUKHAINTE HIIH
NOETH 3aJb/DKEHHS M KallTAIOBHTE HWHCTPYMEHTH, €eMHTHPaHHM OT NpPHIOOMBalllMs, B 3aMAHA Ha
KOHTpPOJIa HaJ NpUAOOHBaHUS, KAKTO M pa3sXOAHTE NPIKO CBBP3aHH Che cAeNKara. IIpesumaBaHeTo Ha
[leHaTa Ha TnpuaoOMBaHe Haja Jefla Ha NpUIOOMBAalA B HETHATa CIpaBeAjMBa CTOMHOCT Ha
pasrpaHMYMMHUTE AKTHBHM, MACHBH WM YCIOBHH 3aJb/DKEHHs Ha NpUAOOHMBAHHSA, Ce OTYMTA KaTo
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permyrauuia. B cnyuaif, ye meHaTa Ha npuoOHBaHe € NO-HHCKa OT JeNa Ha HHBECTHTOpa B
CrpaBe/UIMBaTa CTOMHOCT Ha HETHHUTE aKTHBM HA NMPUAOOHTOTO APYKECTBO, pasjMKaTa ce€ NPH3HABA
JMPEeKTHO B OTYETA 3a BCEOOXBaTHHA NOXO.

PenyraiusaTa, Bb3HHKHANA NpH GH3Hec KOMOHHAIMM Ce TIpOBepABa 3a 00e3leHKa BEIHEX IOJHUILUHO,
HIIH [10-9€CTO, aKO CHOWTHS MIIH NMPOMEHH B OOCTOATEICTBATA AaBaT MHAWKALHMH, Y€ TA MOXe J1a €
obe3iieHeHa.

IMpexnpuaTusa, B Kouto ['pynmara MMa 3HAUUTENHO BIMSHWE, HO HEe M KOHTPOJ, Ca BKJIIOYEHH B
KOHCOMMAUPaHUA (PMHAHCOB OTYET KaTO aCOLMMpPAHH APY>KeCTBA. 3HAUMTENHO BIMIHHE € PaBOTO HA
ydacTHe BbB (PHHAHCOBUTE H OIIEPATHBHHU PELICHUS Ha ACOLIMHUPAHOTO MPEANPUATHE, HO HE H KOHTPOJ
BBPXY TE3H PELICHHS.

Br3nec KOMOMHANHH

CerinacHo u3ucksanuaTa Ha MCPO 3 busHec koMOMHaIHK, GH3HEC KOMOHHALIHMATA € OOeqHHABaHE Ha
OTAENHH TPEANpUATHA WiIH OM3HECH B €IHO OTUMTAINO Ce JAPYXKecTBo. B ciywail, ye Apy:kecTBO
npuaoOUBa KOHTPON Haj JPYro APYMKECTBO, KOETO HE MpEJCTaBIIABa OT/eNeH Gu3Hec, 00eqUHABAaHETO
Ha Te3H APY)KeCTBa He ce cuuTa 3a Ou3Hec koMOuHaIms. busHec koMOHHaNUMATa ce OTYHTA 110 METOAA
Ha MOKYTIKaTa ChITIACHO W3MCKBAHUATA Ha NPIHIOKUMUTE CTaHAAPTH.

Koraro B oTyeTHM mepuoaM ciiep npuaoOMBaHeTO Ha KOHTpoOJa B JBLIEPHOTO JAPY>KECTBO HACTBIAT
IpOMEHH, B y4acTHeTO Ha J{py)kecTBOTO-Maiika B IBIIEPHOTO APYKECTBO, O3 TOBa 1a BOH 10 3aryda
Ha KOHTPOJI, TPOMEHHUTE CE OTYMTAT KaTO ONEpAlH ChC COOCTBEHM: KamuTan (T.e. ONEepaLiH ChC
COOCTBEHHIMTE B Ka4yeCTBOTO MM Ha coOcTBenuim). I[Ipu Takupa oOCTOATENCTBAa MPEHOCHUTE
CTOMHOCTM Ha KOHTPOJIMpAIUTEe M HEKOHTPONHpAINWTEe Y4acTHs ce KOpHTHpar, 3a Aa OTpasfT
MPOMEHHTE B OTHOCUTEJIHUTE UM Y4acTHs B ABLIEPHOTO ApPYxeCTBO. Beska pasnuka Mexay cymara, ¢
KOSTO C€ KOPHIMpaT HEKOHTPOJIHMpPAMiMTe YUacTHs, KaKTo M CIIpaBeUTNBaTa CTOMHOCT Ha ILIaTEHOTO
WIH TIOJy9IeHOTO Bh3HArPa)KACHHE, Ce NPHU3HaBa JUPEKTHO B cOOCTBEHMS KallUTall M C€ OTHACid KbM
cobcrBeHHLHTE Ha Jpy>KeCTBOTO-MakiKa.

Koraro I'pynmata u3rybu KOHTpON BBPXY CBOE NBLIEPHO APYKECTBO, Mewanbara wiM 3arybara or
cAeNKaTa ce ompexess KaTo pasnukara mexnay (1) ofmara cyMa Ha cnipaBeuiMBaTa CTOWHOCT Ha
TIOTYYEHOTO Bh3HATPOKIAEHHE M ClipaBe/UIMBaTa CTOHHOCT Ha OCTATBYHMA U B APYXKECTBOTO H (2)
OTYETHaTa CTOHHOCT HAa aKkTHBHTE (BKJI. pemyTalusd), MAaCHBUTE M HEKOHTPOJIMPAIIOTO ydyacTHe Ha
NpOJANCHOTO APYKECTBO.

@yHKIEOHATHA BAJIYTA H BAJIYTA HA NPeACTABAHE

CobrnacHo OBIrapckOTO CYETOBOJHO 3aKOHOAATENICTBO, I'pymara BOAM CBOETO CUETOBOACTBO H
M3rOTBA (PMHAHCOBH OTYETH B HAl[MOHATHATa BayyTa Ha PermyOmuka Beirapus — 6wmnrapckus e,
Koiito ot 1 saHyapu 1999 e ¢uxchpan kM eBpoTo npu Kypc 1.95583 neBa = 1 eBpo. 3a I'pynata
($YHKUMOHATHATA BAIyTa € HAaIllHOHAJTHATa BayTa Ha Perry6nuka bearapus.

HacTosmuar KOHCONMUANPaH (PUHAHCOB OTHET € NPEACTABEH B XWIAAH OBIrapcKH jieBa (XWil. JIB.).

Onepannu B 4y’KAeCTPaHHA BaJIyTa

Onepauynre B Yy>KIECTpaHHA BaTyTa TEPBOHAYAIHO CE€ OTYHMTAT MO OOMEHHHA Kypc Ha Bbarapckara
HapogHa Oanka (BHB) B nens Ha cpenkara. BamyTHOKypcoBUTE pasiuKH, Bb3HHKHaIW IIpH
YpeXIaHeTO Ha MApHYHM MO3MLIHH WK NIPH NPEU3UMCIIIBAHETO MM IO KypC, pasjiiueH OT TO3H, MPH
ITHPBOHAYAJTHOTO MM 3aIMCBaHE, C€ OTYHTAT KaTO (PUHAHCOBM NPHXOAM WM pasXoid 3a INepHoja,
npe3 koito Bb3HUKBAT. IlapyyHuTe MO3MLMM B Yy)KAECTpaHHA BadyTa KbM JlaTaTa Ha OTYETa 32
(MHAHCOBOTO CHCTOSHME Ca BKIIIOUSHH B TO3H (PUHAHCOB OTYET MO 3aKTIOYMTENHUA OOMEHEH Kype Ha
BHB.
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CueToBOAHH HPEANOIKEHHAA H NPeNeNKH

HsroteaHeTo Ha (uHAHCOB OTYET B ChOTBeTCTBHE ¢ MC®O H3MCKBAa OT PHKOBOACTBOTO A INPaBH
NpelleHKd M NpeInoJIoOKEeHUs, KOMTO 3aciAraT OT4YeTHaTa CTOHHOCT Ha aKTHBUTE, IIACHBHTE M
OTIOBECTABAHETO Ha YCJIOBHHTE aKTHBH M TAacHBH KbM JaTaTa Ha (PUHAHCOBMA OTYET M OTYETHATa
CTOHHOCT HAa MPHXOJIWTE H Pa3XOAHWTE MNpe3 OTYECTHHA nepuod. Beopexu uve Te3um mpeleHKH ce
OCHOBaBaT Ha Hai-106pOTO MO3HaBaHe Ha PBHKOBOICTBOTO OTHOCHO HACTOAIIMTE CHOMTHA H
JEHHOCTH, NEHCTBUTEITHATE Pe3yITaTH MOTaT Jia CE pa3IuyaBaT OT TE3H MPELIeHKH.

KpqunTe CUCTOBOJAHH MPENEHKH W OCHOBHH H3TOYHHUIIM HAa HCCUTYPHOCT NPH UIBBPINBAHEC Ha
CUETOBOJHH IIPCLIEHKH Ca OIIOBECTCHH I10-A0J1Y.

HMOTH, MAIIHHA U CHOPbKCHAA

I/IMOTPITC, MAIIHHUTE U CHOPBIKCHHUATA CE€ IIPU3HABAT ITbPBOHAYAJIHO TIO IICHA Ha HpPII[06PIBaHe, KOATO
BKJIIOYBA IIOKYIIHAaTA LICHAa H NPECKHTE pasXoaH, BKIIIOYHUTEIIHO MHTA H HEBB3CTAHOBHMH JAHBIH BHPXY
TMOKYIIKaTa, Clcd IPUCIIaaHe Ha THProBCKH OTCTBIIKH. HMOTPITC, MAalllHHHUTE M CHOPBXKCHHATA CC
OTYMTAT 110 IICHa Ha npunoGuBaHe, HaMajliEeHa ¢ HaTpylnaHaTa aMOpPTU3aLUsI |’ 3ary6prre oT 0663H6HK3,
aKo UMa TaKHBa.

Pasxonme, BBb3HUKHAIH CJie BbBSXKIAHC Ha nmrorpaﬁum‘e aKTHBH B CKCIIOaTallusd, KaToO pa3xoJu
3a PEMOHTHU H NOAAPBHIKKA, C€ OTHHTAT B OTYETA 3a BCEOOXBATHHA JOXO[ 32 nepHuoaa, B KOMTO ca
BBE3HHKHA/IH, OCBEH aKO HEC YBEJINYaBarT IMOJIC3HUA 2KHBOT HA aKTUBHUTE.

Pazxonure 3a l'IpI/I}Zl,OGIrIBaHe Ha UMOTH, MAIlIMHU H CHOPBIKCHUSA NPEACTaBNABAT .Z['I:J'Il"OTpaﬁHIf] aKTHBH
B MPOLEC HAa HU3rpaxXaaHe M C€ OTYMUTAT II0 cebecroiinoct. Te3u pa3xodd BKIIOYBAT PasxoduTe IO
H3TpaXXKnaHne Ha UMOTA M CHROPBXKECHMATA W APYIrd NPECKH pPasXOdH. Pasxogure 3a HpPIlIOGPIBaHe Ha
HMOTH, MAllHHU U CBOPBIKEHUA HE CE€ aMOPTH3HPpAT, NOKATO CHOTBETHUTE AKTUBH HE C€ 3aBBPIIAT U
BBBCAAT B CKCILIOATALINA.

AxrtuBure Ha I'pymata ce amopTH3upar upe3 NpWiaraHe Ha JIMHEHHHS METOJ Ha aMOpPTH3allMA.
Ilone3nudaT )KUBOT Ha OCHOBHHMTE KilacoBe akTuBH KbM 30 cenremBpu 2013 1 31 mexemspu 2012 e
KaKTO CJIeZBa:

AKTHBH ITonezeH xHuBOT

(ronunm)
Crpammn Or45r.po 51t
Mammnan OrSr.omo7r.
O6opyaBane OrSr.po7r.
CTonaHCKH VHBEHTap OrSr.mo10r.

AxTHBH, npuRoOGHTH MO AOrOBOp 332 (PMHAHCOB JIM3HHI CE& AMOPTH3MpAaT Npe3 MEPHOja HA TEXHHS
OYaKBaH MOJIE3€H XKMBOT Ha ChlaTa 06a3a, KAKTO M COOCTBCHHTE aKTHBH, WJIM KOTaTO CPOKBT Ha
JIM3UHTOBHSA JIOTOBOP € MO-KPaThK OT MOJEe3HHS )KUBOT Ha aKTHBA — 33 CPOKa Ha ChOTBETHHSA JIM3UHIOB
JIOrOBOp, aKO HSAMa pa3yMHO OCHOBaHME Ja Ce CYMTa, 4e coOCTBEHOCTTa e Obae mpunobura B Kpas
Ha JIN3UHTOBHA CPOK.

Ileuanbure wim 3ary6nTe, BBb3HHUKBall¥ IIpH rlpo,uaxc6a Ha HMOTH, MAIIHHA HMJIX CHOPBIKCHHS, CC
Oonpeaciid KaTo pasjikKa MCXIY ITOCTHIUICHHATa A GanaHcoBara CTOHHOCT Ha MNpOOaJCHUTC aKTHBH, U
CC IIPU3HAaBAaT B OTYCTA 34 BCeOOXBATHHA JA0X0nN.
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I/IHBGCTHHHOHHH HMOTH

Hupectuumonnnte vMOTH Ha 'pynara npencTarigBar 3eMH U Crpagd COGCTBEHOCT Ha PYKECTBO ChC
crieunalHa HHBECTHIMOHHA LiE]I, KOUTO C€ IBPKaT C IeNl MOJiy4yaBaHe Ha MPHUXOM OT HaeM MIH 3a
npofaxk0a Ha MO-BUCOKH LICHH.

HHBeCTHLIMOHHNTE UMOTH Ce OLIEHSBAaT IIBPBOHAYAIHO MO CeOECTOMHOCT, BKIIOYBAIA LEHATA Ha
npuao6uBane, KaKTO H BCHYKH IPeKH pPasXoAM, KOMTO KacasT NpHIOGMBAHETO HAa HMOTHTE.
Iocnensamure pa3xonn, CBLP3aHH C HWHBECTHIMOHHMS KMOT, KOHTO Bede € OWI NpH3HAT, ce
npubaBAT KbM GaaHCOBaTa CyMa Ha MHBECTHLIHOHHMA HMOT, KOTATO € BEPOATHO, Y€ NPEATPHATHETO
e moiy4d ObAEIM MKOHOMHYECKH H3TOM, HAJBMINABAINM ITHPBOHAYATHO OLEHEHATa HOpMa HA
€(eKTUBHOCT Ha CBHIIECTBYBAIllMd MHBECTHLMOHEH HMOT. BCHUKM ApyrM mociemsamy pasXof ce
IIPH3HABAT KAaTO Pa3xOJH B EPHOJIA, B KOMTO Ca BH3HUKHAIIH.

ITocnenpamoTo orieHABaHE Ha HHBECTHIMOHHMTE UMOTH C€ W3BBPIIBA KATO CE M3MOJI3BA MOJETET Ha
CrpaBe[UIMBaTa CTOMHOCT, IO KOHWTO C€ OLEHABA €IWH MHBECTHLIMOHEH MMOT CJel MbPBOHAYAIHA
OLIEHKAa MO LIEHA Ha NpUaoOHMBaHe, KaTo NPOMEHHTE B CHPABEAJIMBATA CTOMHOCT Ce IPHU3HABAT B
oTHeTa 32 BceoOXBaTHHA JOXOI.

HemaTepnajinu akTHBH

CodTyepsT 1 NMIIEH3HHTE Ca TNIABHUTE KOMIIOHEHTH, KOMTO CHCTABJIABAT HEMATCPUAIHHTE AKTHUBH.
HemartepuanuuTe akTHBH Ca OLEHABAHH ITHPBOHAYATHO O LieHa Ha npunoGueane. HemaTepuanuute
aKTHBH C€ MpPHU3HABAT, ako B ObjJellle e BEPOITHO Ja Ce MOJyd4H MKOHOMMYECKATA M3rofia, KOSTO €
CIICACTBHE OT MNPHTEXKAHHETO HA AaKTHBA, M CTOMHOCTTa HAa aKTHBA MOXe Ja ObJe OLeHeHa
aoctoBepHo. Clieq MbPBOHAYAIHOTO NMpPH3HABaHE, HEMATCPHAIHUTE AKTHBH CE OLICHABAT MO IeHa Ha
npuao6uBaHe MHHYC HAaTpPyNaHa aMOPTH3auus M 3arybu ot obesueHka. HemMaTepuaHuTe akTHBH ce
aMOPTH3HPAT 3a MOJIE3HH:A CH XKUBOT Ype3 H3MOJI3BaHe Ha JIMHEHHHA METOI.

TlonesHuaT XHBOT Ha OCHOBHUTE KJIacoBe akTHBHM KbM 30 cenremspu 2013 u 31 nexemspu 2012 e
KaKTo cJie/iBa:

Hematepuanuu akTuBy IoneseH xuBOT

(roauum)
Cogryep 7
Jlnnensy, naTeHTH, THProBCKH MapKy | npaBa 17

AKTHBH IO IPOYTBaHE H OIeHKA HA MHHEPAIHH PeCypch

AKTHBHTE MO NMPOYYBAHE M ONIEHKA HA MMHEPATIHH pecypcH NPeCTABNABAT PasXo[d IO IMPOy4YBaHe U
OLIEHKa, CBBP3aHH ¢ OTKPHBAHETO Ha KOHKPETHH MHHEPAJIHH PECYPCH M C€ OTHHTAT B CHOTBETCTBHE C
MC®O 6 AxTHBH NO NpOyYBaHE M OLEHKA HA MHHEpaJHH PecypcH. Te3d aKTUBH Ce OTYHTAT MO
cebecToHHOCT, MHHYC HAaTpyNiaHa aMOPTH3aLHs U 3ary6a oT 06e3LeHKa.

I'pynmara kanuranusupa pasxoAHTe MO aKTHBUTE IO NPOYYBAHE M OLEHKA HA MUHEPATHH PECYPCH OT
JlaTaTa HAa NOJyYyaBaHe Ha MPaBO 3a NPOy4YBaHE MOKATO CTaHE BBH3MOXKHO Ja OBAaT JOKA3aHH
TEXHHYECKATa H3MBJIHMMOCT H THProBCKAaTa MPUIOKHMOCT Ha MHHEpaTHUA pecypc. Cnen Tazu nara
I'pynmara pexnacuduipa axkTHBHTE MO INpOydYBaHe M OLCHKA HAa MHHEPAIHH PECYPCH Karo
HEMAaTepHaJIHH aKTUBH M 3a04Ba Aa I'M aMOPTH3Hpa Ha 6a3a Ha OYaKBaHUA UM IIOJIE3EH KHBOT.

AKTHBHTE IO Npoy4BaHE M OLEHKA C€ MPCUCHABAT 3a HAJH4YHEC Ha 0663H€HK&, KOrarto d)aI(TI/I H
obcroaresicTBa noAcKa3BarT, 4c OajiaHcoBaTa CTOHHOCT HA aKTHB [0 TNPOYYBAHEC M OLICHKAa MOXE Ja
HA/BHIIABA HErOBAaTa BH3CTAHOBHMMA CTOMHOCT.

O0e3neHka Ha HMOTH, MAIIHHY H CHOPBKCHHUA H HCMATEPHAJIHA AKTHBH
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Ha Bcsika nara Ha u3roTBsHe Ha oT4eTa 3a PUHAHCOBOTO CheTOsHME I'pynaTa M3BbBpINBa TpErie] Ha
6anancoparta CTOHHOCT Ha MMOTHTe, MAllHHUTE U CHLOPHKEHHUAT, U HEMATEPHAIHUTE AKTHBH, 3a Ja
OIpeAeNd Nand CHIOIECTBYBAT HHIMKAIIMM 34 HAcThIWIa obe3leHKa. AKO CBHINECTBYBA TaKaBa
HHJIMKAlMSA, Ce ONpefielid Bb3CTAHOBHMATA CTOMHOCT Ha akTHBa, 3a Ja Ce ONpedeaH pasMepa Ha
saryb6ata or ofesneHka, ako HMa TakaBa. B ciydaif, 4e He € BL3MOXKHO Ja Ce ONPeaesH
BB3CTAHOBMMATa CTOMHOCT Ha OTAENHHMS aKTHB, I pymara ompenens BH3CTAHOBUMATA CTOWHOCT Ha
€IMHMILIATA, TEHEPHpAIla TAPHYHHM [IOTOLH, KbM KOATO aKTUBET IPHUHAJIEXKH.

HeMaTepPIaJIHPI aKTHBHA C HEOIIPEAECNICH IOJIE3CH XXHBOT U HEMAaTCpHAJIHM aKTHBH, KOHTO HE ca Ha
Pa3IoJIOKEHME 3a MOJ3BAHE, C€ TECTBAT 3a obesneHka €XCrojHO U CBINO TaKa, KOrato ChIIECTBYBA
WHAMKAIMA 3a 00e3IIeHKa Ha aKTHBA.

Bb3cTaHOBHMaTa CTOHHOCT € MO-BHCOKATa OT CIIpaBeUIMBaTa CTOMHOCT, HAMAJIEHA C Pa3XOAUTE 3a
npojax0a u cToiiHocTTa B ynorpeba. [Ipu ouexsBaHe croiinoctra B ynotpeba, oyakBaHuTe GbIeIU
NapHYHH MOTOLH CE JUCKOHTHPAT 0 HACTOSIIATAa UM CTOHHOCT upe3 AUCKOHTOBA CTABKA NMpPEdH
naHbyHO ofnaraHe, KOATO OTpa3fBa HACTOANNATA Na3apHa OLEHKA HA CTOMHOCTTA Ha IapHTe M
crielM(HYHHTE 3a aKTUBA PUCKOBE.

AKO BB3CTAHOBMMATA CTOMHOCT Ha aKTHR (WM re¢HepHpAalla MApHYHH TOTOLH €AMHHMIA) € IT0-MaJIKa
oT GanaHcoBaTa My CTOHHOCT, TO NOC/IEHATA C€ HAMandBa [0 BB3CTAHOBUMATA My CTOMHOCT. 3ary6a
OT obe3leHKa ce NpH3HaBa He3a0aBHO 3a Pa3Xol, OCBEH aKO CHOTBETHHST aKTHB C€ MPEHAcH IIO
NpeolleHeHa CTOMHOCT, B KOHTO cnydaii 3arybarta OT ofe3lleHKAa Ce CYMTA 32 HaMaleHHe Ha
NpeoLieHKaTa.

B cmyuaii Ha BE3CTaHOBsABaHe Ha 3arybata or obe3lieHKa, 6alaHCOBaTa CTOMHOCT Ha aKTHBa (WIM Ha
€IMHHULIATA, T€HEPUpAlla NapHYHH MOCTHILIEHNA) CE€ YBEJIMYaBa 10 NPOMEHEHATa My BH3CTAHOBHMA
CTOMHOCT, HO Taka, 4e HamajeHara 6anaHcoBa cTOHHOCT Ja He MpeBHINaBa GalaHcoBaTa CTOHHOCT,
KoaTo 61 6una onpeneneHa Npu NMOJIOKEHHE, Ye B NPSAXOIHH IEPUOIH He e Ouiia IPU3HABaHa 3ary6a
oT obeslieHKa 3a JaJCHUs aKTUB (reHepHpala NMapuuHH TMOTOLM €IMHMIA). Bb3cTaHOBSBaHETO Ha
3aryba oT obe3leHKa ce PH3HABa BelHara KaTo IPHUXOJ, OCBEH aKO ChOTBETHHSAT aKTHB CE IPEHACH
MO MpPEeOLIEHEHA CTOHHOCT, B KOHMTO cilyyal Bh3CTAHOBSBAaHETO Ha 00E3eHKa Ce CUMTa 33 YBEIUUCHHE
Ha IpeolCHKaTa.

I/IHBCCTEHHH B ACOLHAPAHY NpEeANPHAATHS

ACOUMMPaHO MPEANpUATHE € TOBA, BhPXY KoeTo , EHeMoHa™ AJl, NpsKO MM KOCBEHO NOCPEACTBOM
€IHO WM NIOBEYE ABILEPHH APYKECTBA, YNPAXKHABA 3HAYMTEIHO BIIMAHKE, HO KOETO He NPEeACTABIIABA
ObLIEPHO MPEANPUATHE HIH CBBMECTHO KOHTPOIMPAHO IMIPEANpUATHe. 3HAYMTEITHO BIIHAHHE
TIPECTaBNIABA MPAaBOTO Ha Y4YaCTHE IIPH B3€MAHETO Ha peEIUCHHA, CBBP3aHH C (HHAHCOBAaTa W
OIepaTHBHATA MOJIMTHKA Ha aCOLMHPAHOTO NPEANPHUATHE, HO HE € KOHTPOJI WIIH CBBMECTEH KOHTPOI
BbPXY Ta3M MOJIUTHKA.

B Hacrosimmus xonconuampad ¢unancoB or4eT EHemoHa AJ] oTuuTa HMHBECTHLMHM B aCOLMHPAHH
NPEINPUATHS 110 KalUTAIOBKsA MOAXO0/, T.€. OTUHTA JieJia Ha NeyalOHTe H 3ary0uTe Ha acOLMMPAHOTO

JPY>XeCTRO.
MaTepHaJIHH 3amacH

MaTepna_anTe 3anmacH €€ CbLCTOAT OT MATEPHANIH, rOTOBa MPOAYKIIUA, CTOKM H HE3aBBPIICHO
NPOU3BOACTRBO.

MarepuanauTe 3anacH ce OLICHABAT 10 NMO-HUCKATa OT LieHAaTa Ha NpuaoOuBaHe/ceGecToOMHOCTTAa M
HETHaTa peanusupyema CTOHHOCT. lleHaTa Ha mpuao6HBaHe BKIIOYBA NOKYIMHATA LIEHA, PA3XOIUTE 3a
npepaboTka, KaKTO H APYTH Pa3XOMH, KOMTO Bb3HHKBAT BbB BPB3Ka C JOBEKIAHETO Ha MATEPHATTHHTE
3aracH 0 HACTOAIIETO MM MECTONOJIOKEHHE M ChCTOsHMe. HeTHara peanmsMpyeMa CTOHMHOCT e
npearnoaraemMara NpojaaxxHa LeHa, HaMaleHa ¢ BCHUKH pa3XO/M 3a JOBBPIIBAHE H Pa3XOOMTE, KOHTO
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e BB3HMKHAT IIpM MapKeTHHra, npojgax0ara M pasnpocrpaHendero. IloTpebnenmero Ha
MaTepHAJIHUTE 3a1ack C€ H3BBPINBA [0 METOJA ,,ITbPBa BXOALIA - TbPBa U3XOAAIA,

ITpu BHOC Ha MaTepHAITH CE M3110713Ba OOMEHHHUAT KypC OT JaTaTa Ha U3laBaHe Ha (akTypara.

Jloxoan HA mepcoHasa

Cobrnacio MCC 19 Jloxonu Ha mepcoHana, I'pynara mpusHaBa 3aJb/DKeHHs 33 00e€3LIETEHUs MPH
TICHCHOHHPAHE, KOMUTO C€ H3YMCIABAT OT JIMLUECH3UpaH akTioep Ha (a3aTa Ha KPEeAWTHHA METOI Ha
nporHosuure enuuuiy. CyMaTa, oT4eTeHa B OT4YeTa 3a (UMHAHCOBOTO CHCTOSHHE, MPEACTABIIABA
HacTosill[aTa CTOMHOCT Ha JBLAMOCPOYHHTE 3agb/DkeHHs Ha I'pynmara 3a o0eswereHus Inpu
NIEHCHOHMPAaHEe.

JIn3zHHr

HJazneH nM3MHrOB JOroBOp Ce Kaacuuuupa Karo ¢HMHAHCOB JIM3HHT, aKO NMPEXBBPIA 10 CHUIECTBO
BCUYKH PHCKOBE H M3TOIM OT COOCTBEHOCTTa BBPXY aKTHBa. Bcexku Apyr JM3HHT ce kinacuduIHpa
KATO OTIEpATHUBEH JIM3UHT.

Dunancos s une

B HawanoTo Ha IWM3MHrOBHS JOrOBOp (HHAHCOBMSAT JIH3MHI Ce NPH3HaBa KAaTO akTWB Ha ['pynara B
pasMep, KOHTO B HAYAJIOTO Ha JIM3UHTOBHA CPOK € PaBeH Ha NO-HUCKaTa CTOMHOCT OT CrpaBe[IHBaTa
CTOHHOCT Ha HaeTaTa COOCTBEHOCT U CeTallHaTa CTOMHOCT Ha MUHUMAIHHUTE JIM3UHIOBM IUTAIAHHA.

CBOTBETCTEAIIOTO 33a4BbJOKCHHUEC KbM JIM3MHIoAaTreyis C€ OTUYHUTA B OTUETA 3a (I)HHaHCOBOTO CbTOAHHUE
KaTo 3a1bJDKEHHE 110 dechon JIA3HUHT.

JIM3UHrOBMTE IUIAINAHMA C€ pasIpeleNaT MeXOy (UHAHCOBMS pasXol M HAMAJICHHETO Ha
HEH3IUIATEHOTO 3a/{b/LKEHHE, TaKa Y€ Jia ce MONYYM IOCTOSHEH IEPHOJMYEH JIMXBEH MPOLEHT II0
OCTaTBYHOTO CAIAO Ha 3aJb/DkeHHeTo. PHHAHCOBUTE PasXOAH Ce MPU3HABAT AUPEKTHO B OTYETA 3a
BceoOXBaTHHA DOXOM,.

Onepamugen nuzunz

JIMBHHrOBUTE ITIAIAHHUA TIO OIICPATHUBCH JIM3HHI" C€ MIPU3HABAT KaTO pa3XxoJ B OTUYCTA 3a BCEOOXBaTHHA
JOXO/ TIO JTUHEHHHS METOJ 3a LICNHsA CPOK Ha JIM3HHIOBHA NOTOBOP, OCBEH aKo Jpyra CHCTECMHa 6aza
HE € MNPEACTAaBUTENHA 3a BPEMETO, MPE3 KOCTO l'IOTpe6PITe.Tl$lT II0JI3Ba HM3rogHUTEC OT HACTHUd aKTHUB.
Vcnoeuute pa3xoaH 3a Ha€M C€ MPHU3HABAT KaTo pasxol, B [I€pHoaa, B KOWTO BH3HHKBAT.

Korato ce mosy4aBaT cTUMYJIH IIPH AOrOBapsAHE Ha ONEPAaTHBEH JIM3HHT, T¢ CE NPU3HABAT KATO IACHB.
O6mwara moisa OT CTHMYJIHTE ce NPH3HABA KATO HaMaleHHE HAa Pa3XONHMTE 3a HaeM IMpe3 CPoKa Ha
JIM3¥HTa Ha JWHeiiHa 0a3a, OCBEH ako JApyra chcTemHa 0a3a He IPEACTaBs pa3NpeNc/ICHHETO BHB
BPEMETO Ha MOJI3UTE 3a JIM3HHIOIIOIYYAaTeNs OT H3MOJI3BAHETO HA JIA3MHIOBHS aKTHB.

IIpoBn3nu

IIpoBu3uy ce npusHaBaT, KoraTo I'pynara MMa HaCTOSILH 33/Ib/DKEHHs ([IPABHO WM KOHCTPYKTHBHO)
B PE3yJITAT Ha MUHAIO CHOMTHE, HMa BEPOSTHOCT 3a TOracaBaHe Ha 3aJb/DKEHUETO Aa € HeoOXOmUM
MOTOK, CBHABPKAIL MKOHOMHYECKH MOJI3H, U MOke Ja Obje HanpaBeHa HaAeXKIHAa OLIEHKA Ha
CTOMHOCTTA Ha 3aIb/DKEHHETO.

CroifHOCTTa, NMpU3HAaTa KaTto NpOBU3MA, € Haii-nobpaTa npuONM3UTENHa OLEHKA HA pasXOJMTE,
HeoOXOMMMM 3a MOKPHMBAHE HA CETallHOTO 3aAb/DKEHHE KbM IATaTa Ha OT4YeTa 3a (PMHAHCOBOTO
CBCTOSIHHE, KAaTO CE€ B3€MAT NPEIBHJ PHCKOBETE M HECHI'YPHOCTHTE OKOJIO 3aabibkeHHero. Koraro
IOPOBH3MA C€ H3MEpBa C IAPHYHUTE [MOTOLM, OIpEJeJIeHH 3a T[OraciBaHEeTO HA CEralHOTO
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3aJb/DKeHME, TO GanaHcoBaTa CTOMHOCT Ha TIPOBH3HATA NPEACTaBSBA HACTOAINATA CTOHHOCT HA
NIAPHYHHUTE MOTOLH.

Koraro 3a HAKOH WIH BCHYKH MKOHOMHYECKH H3roJH, CBbpP3aHH € YPEeXKIAHETO HA 3adB/DKCHUEC, CC
OvaKBa Ja 6’b.I[aT BB3CTAHOBECHH OT TPETa CTpaHa, B3ICMaHHUATa CC€ IIPU3HABAT 3a aKTHB, aKO ¢ CUTYPHO,
4€ BB3CTAHOBEHATA CyMa L€ CC IMOJIYYHU K B3CMaHHAATA MOIraT aAa 61,;[a'r H3MEPCHH HAACKIAHO.

Janbun

JBIDKMMHTE JaHBLUM Ce M3YMCNIABAT B CBOTBETCTBHE ¢ OBJITapckoOTO 3aKOHOAATENCTBO. J[aHBKBT
BBEpXY Deyanbara ce u34uucigBa Ha 6a3a obnaraema nedan6a, kaTo 3a LieiTa QUHAHCOBHSAT PE3yNTar ce
npeobpa3yBa 3a ONPEAEIeHH NIPUXOAHO-PA3XOJHH MOZHLMH (KATO aMOPTH3aIHS, NIPOBU3HH, JIMIICH M
HEYCTOHKH M APYTH) B CHOTBETCTBHE C OBATApCKOTO JAHBYHO 3aKOHOAATENICTEO.

OrcpouenuTe NaHBYHM [IACHBH C€ OTYHTAT 332 BCHYKH BPEMEHHH Pa3/iMKH, MOJIENAIIM HA JaHBYHO
obnaraHe, OCBEH B CIyuauTe, KOTaTo BH3HMKBAT OT IIPBOHAYAIHOTO OTYHTAHE HA aKTHB WM TIACHB
IIPH CIeJIKa, KOATO KbM MOMEHTA Ha U3BBPIIBaHe He JaBa OTPKEHHE HUTO Ha CYETOBOIHATA, HUTO Ha
JaHbyHAaTa nevanda (3aryba).

OrcpoueHuTe NaHBYHA AKTHBH C€ OTYMTAT 33 BCHYKH BpPEMEHHHM pa3iMKH, NOMIEKAUIM Ha
TpHCIIaZiaHe JIo CTETIEHTa, IO KOATO € BEPOATHO Aa MMa Objewia obnaraemMa neyanba, cpelry KOATo Aa
ce M3BBPIIAT CHOTBETHHUTE NpPUCNANaHWsA MO OTCPOYEHH NAaHBYHH aKTHBH. ToBa He Ce OTHAacA 3a
CIIy4aHnTe, KOraTo Te Bb3HMKBAT OT ITbPBOHAYAIHOTO OTYMTAHE HA aKTHB WJIH IAaCHB PH CHEJKa,
KOATO KBM MOMEHTa Ha H3BBpPILIBaHe HE JaBa OTPaKEHHE HHTO HA CYETOBOIHATA, HUTO HA JAHbYHATA
nedyaiba (3ary6a).

TeKyIJ.II/lTe H OTCPOYCHH NAHBLM CC€ INPU3HABAT KaTO INPUXOA HMIIH pPasXoA U C€ BKIIOYBAT B HETHATa
nevyaiba 3a nepuoga, OCBCH B CIIYYaUTC, KOraro TC3U OaHbIM BB3HUKBAT OT CACIKA HIH C'I:6PITI/IB,
OTYCTCHHU 34 ChIIHS UIIH Pa3IMvY€H IIepuoa JUPEKTHO B CcOOCTBEHHS KalHTal. TCKYI].II/ITG H OTCPOUCHH
JAHBIM CC HAYHUCIIABAT WM NpHUCnagaT JUPEKTHO OT cobcTBeHH KamnuTaja, Koraro T€3d NaHbLH CC
OTHACAT 34 NO3UIMH, KOUTO CC HAYHCIIABAT WIH NpUCIagaT B cOOCTBEHHS KalMTAall.

DHHAHCOBH HHCTPYMEHTH

®uHaHCOBHTE MHCTpYMeHTH Ha I'pynara BKIIOUBaT Mapu4HU cpeAcTBa B 6poii U B 6aHKH, THPrOBCKH
H JpyTH B3eMaHHs, IMPEJOCTAaBEHH M [MOJYYEHHM 3a€MM, TBPrOBCKM M JAPYTH 3a1bJDKEHHMS.
PrkoBoacteoro Ha I'pymara cuura, dYe cCHopaBeyIMBaTa CTOHHOCT Ha  (HHAHCOBHTE
HHCTpYMeHTH € Onmu3ka o OanancoBara uMm croiiHoct. CrnpaBeinuBa CTOMHOCT € Ta3W, 3a KOATO
aKTHB MOXke na ObJe pasMEeHeH WIH NacHB Aa Obae ypeneH, Mexay HHGOPMHpaHH U HE3aBUCHMH
CTpaHH B CIpaBe]JIMBa U HENPHHYAUTENHA CJeNKa.

HHBecTHLMHTE ce MpPW3HABAT M OTNHCBAT Ha JjaraTa Ha THPryBaHe, KbACTO IOKYNKaTa HIH
npoaax6ara Ha HHBECTHLMS CE€ OCBILECTBABA YPE3 JOTOBOP, YMHTO YCJIOBHA M3WCKBAT JOCTABKATA Ha
VHBECTHLIMATA B PAMKHMTE HAa ONPEAENeHHs OT ChOTBETHUA Ma3ap CPOK, H MbPBOHAYAIHO CE OLIEHSBAT
MO CIpaBEATHBA CTOMHOCT, HETHO OT PasXOAHWTE MO CAENKAaTa, ¢ H3KIIOYCHHE HAa Te3H (HHAHCOBH
aKTHBH, KJIaCH(UIMPaHH MO CNpaBesIMBa CTOHHOCT B neqanbara uim 3arybara, KOHTO MbPBOHAYATTHO
ce U3MepBarT M0 CIpaBeTHBa CTOHHOCT.

Dunancoeu aKkmusu

(DuUHAHCOBUTE aKTHUBM C€ KNaCH(HULMPAT B CIEJHUTE CIELUGpHYHH KAaTEeTOpUH: ,,pUHHAHCOBH aKTHBH,
OTYMTAaHHU [0 CIPABEJIBA CTOHHOCT B neyanbara win 3arybara”, ,,HHBECTHLIMM, AbPKAHA IO Majex”,
»(MHAHCOBH aKTHBHM Ha pa3lojIOKeHHe 3a Tpoaaxba” u ,3aeMH W B3eManus . Knacupuxauusara
3aBUCH OT THNA H LENTAa Ha (PUHAHCOBUTE aKTMBH M ce olpeiens NPH NbPBOHAYAHOTO MM
MpHU3HABAHE,

TBHproeckuTe B3eMaHUs, 3a€MHUTEe W APYrHTEe B3EMaHHA, KOUTO HMaT (PUKCHPAHH WIH OIpeaeTHMH
UIalllaHKs, KOWTO HE Ce ThPTYBAaT Ha aKTHBEH 11a3ap, Ce KIaCH(PHULMPAT KaTo ,,3a6MH 1 B3€MaHHA .
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Iapuyny cpencTBa ¥ NApUYHN EKBMBAICHTH

IaprunuTe cpefcTBa BKIIOYBAT NAPHYHH CpencTBa B Opoii u mo cMerkd B Ganku. ['pymara cuura
BCHYKH BHCOKOJTMKBHAHH (PHHAHCOBM MHCTPYMEHTH C MATYPHUTET 3 MeceLia MM 110-MAJIKO 33 apUYHH
€KBUBAICHTH. 3a LICJIMTE Ha OTYETa 3a NapHYHUTE NOTOIM, MAPHYHWTE CPEACTBA M EKBUBAJICHTH
BKJIIOYBAT NAPHYHU CPEACTBA H NAPHIHH €KBHBAICHTH, KAaKTO € OIUCAHO I10-TOpe.

3aeMu ¥ B3EMaHMs

3aeMHTE W B3EMaHHATA CE OLEHABAT [I0 aMOPTHU3HUpaHa CTOMHOCT Upe3 METOZA Ha e()eKTHBHATA JIMXBa,
¢ HM3KIIOYCHHE Ha TEKYIUTE B3e€MaHHA, KbJETO NMPU3HABAHETO HA JIMXBaTa OM OMIO HE3HAUMTENHO.
Ilpenocrasennte 3aemu ot I'pynata M B3emaHusTa no (MHaHCHpaHe Ha NEHHOCTH 3a eHepruiina
e(exTHBHOCT ca mNpeNcTaBEHH ca INPEACTaBeHM B OTYeTa 32 (PUHAHCOBOTO CHCTOSHHE KaTo
»[IpeIOCTABEHH 3a€MH M B3€MaHMA ", 2 TBPrOBCKUTE B3eMaHHus — B ,,'bpPrOBCKH M IpYrH B3eMaHus”.

THProeckuTe M OPYrH B3eMaHMA Ca NMPEACTABCHH N0 TAXHATA HOMHHAJIHA CTOHMHOCT, HAMAJIEHA C
eBeHTyalHa 3aryba ot obesuenka. Ha 6asa Ha mpernes Ha B3eMaHHMATa KbM Kpas HA TOJMHATA CE
H3BBpIIBA NPELIEHKa 3a 3aryOH oT 06e31eHKa 1 HeCHOHPaeMOCT.

®uuancoBu aKTHBH, OCBCH TaKHBa, OTYUTAHH IIO CIpaBE€IIMBa CTOMHOCT qpes3 rmevandara Wid
3ary6aTa, C¢ MpCUCHsABAT 3a HaIH4YMC HAa HWHAHUKAIITHH 3a ofe3neHKa KbM jarara Ha HM3roTegHe Ha
KI)I/IHaHCOBH}I oTyeT. PHHAHCOB aKTHB C€ CYUMTA 34 0683HCHGH caMO TOraBa, KOraro CpLICCTBYBAT
00eKTHBHH JMOKAa3aTeNCTBa, Y€ B PpPE3yITaT Ha C€OHO HJIM IIOBEYEC C'bGHTHﬂ, HAaCTBITMJIIH CJICN
ITbPBOHAYaJIHOTO MY NMPU3HABAHE, OYaKBAHUTE NAPHYHH MOTOLH Ca HAMaJICIH.

3a omnpenecsicHH KAaTeropHd (PUHAHCOBH aKTHBM, KaTO THPTOBCKHM B3€MaHMs, aAKTHBH, 32 KOHTO Ce
NpeleHsBa, Ye He ce 00e3leHABaT MHAMBHAYANHO, ca MOC/eBAIO NpelEeHsBany 3a o0e3leHka Ha
KoJlekTuBHa 6aza. OOeKTHBHM HOKa3aTencTea 3a o0e3lleHKAa Ha MOpTQeill OT B3eMaHHA MOXKE Ja
BKIIOYBA MHHANI ONMMT Ha JlpyxkecTBOTO mno chOMpaHe Ha IUIAIaHMA, yBeJlWYapaHe Opos Ha
3aKbCHEIMTE IUIaliaHus B nopTdeiiia 3a MoBewe OT CPEAHUS KpeaAuTeH nepuon ot 180 auu, kakTo
HabolaBaHH IPOMEHM B HAIIMOHAIHHTE HIIM MECTHHTE HKOHOMHYECKH YCIIOBHA, KOUTO €4 CBLP3aHH
C MPOCPOYBAHETO HA B3EMaHHATA.

3a ¢MHAHCOBM aKTHBH, OTYHTAHH IO AMOPTH3UPAHA CTOWHOCT, CTOMHOCTTA Ha 3arybaTa oT o6e3nenKa
€ pasyiuKara Mexay OanaHcoBaTa CTOMHOCT Ha aKTHBHTE M HACTOAINATA CTOMHOCT HA OYaKBaHHTE

6’1:]161].[]'1 TNapuYHH TTOTOLH, JUCKOHTHPAHH C IbPBOHAYATTHHA e(bCKTPIBCH JINXBCH IIPOLICHT.

PUHAHCOBU aKTHBH Ha Pa3noJIOKECHHE 3a rmogaxcﬁa

@®HHAHCOBHTE aKTHBH HA Pas3NioOOKCHHME 3a mpojaxba ca Te3d (UHAHCOBH aKTHBH, KOHMTO HE ca
AbpxKany oT ['pynaTa 3a TEpryBaHe, 0 NaJieXK U He MPEACTABIABAT KPEJUTH H B3€MAHHS, Bh3HUKHAIIH
ObpBOHAYANHO B I'pynara. OuHaHCOBMTE akTHBH Ha pasMoNIOKeHHe 3a mpojaxba IpeacTaBnsABaT
npuno6uTH KOMIICHCATOPHY HHCTPYMEHTH, KOMTO Ce ThpryBat Ha Brirapckara ®onnosa Bopca.

C u3kmoyeHye Ha (UHAHCOBHMTE aKTHBHM HA PasMOJIONKEHHE 3a NMpojax0a, ako B MOCieABall EPHON
CTOMHOCTTA Ha 3ary0ara oT o0e3LieHKa Hamanee i HaMaICHHETO MOXe OOEKTHBHO Ja Ce IpeNMIIe Ha
cpbuTHE crejl MpU3HAaBaHETO Ha O0e3LeHKaTa, NMPeNXOoAHaTa Npu3HaTa 3aryba oT obe3lieHKa ce
OTpassBa B OTYETa 3a BCeOOXBAaTHHMSA AOXON IO CTENEHTA MO KOATO OajlaHcoBaTra CTOHHOCT Ha
MHBECTHIMATA, B JIEHd B KOHWTO o0e3lieHKaTa ce OTpa3siBa, He MpPEBHMIIABA CTOMHOCTTA, KOATO
aMOpTH3HMpaHaTa CTOHHOCT 61 UMasia, ako He ce MpHU3HaBa 00e3leHKa.

Emumupanu punancosu nacusu u Kanumauiosu uHCmMpymeHmu

Knacudukalysg KaTo IBITOBH MM KATWTAIOBH

Jbaropute M KanMTanoOBUTE WHCTPYMEHTH ce KIacCHQHUMpPAT KaTo (HHAHCOBM NAaCHBH WM
KalMTalIOBH B CHOTBETCTBHE CBC CHIHOCTTA Ha IOTOBOPHOTO CIIOpa3yMEHHE.
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KanuranoBy HHCTPYMEHTH

Kamnurasnos HHCTPYMCHT € BCEKH JOTr'OBOp, KOKHTO CBHACTCJICTBA 3a OCTATHBYCH MHTCPEC B AKTUBHUTC Ha
l"pynaTa Cleq npHucCrajaHe Ha BCUYKHTE MY ITaCHBH. Kanmranopure HHCTPYMEHTHU C€ OTUYHTAT I10
NOJYHCHHTE NNOCTHINICHHA, HETHO OT Pa3sXOAUTE N0 EMATHPAHETO HM.

DHHaHCOBY NACHBYH

DWHAHCOBHMTE NACHBH BKIIIOYBAT NONYYCHH 3aeMH (0aHKOBM 3aeMu, OGIHMIralMOHHH 3a€MHM W APYyTH
3a€TH CPEICTBA) M THPTOBCKHU M APYTH 33 bIDKESHHS.

3aeMuTe MbPBOHAYANIHO CE OLICHABAT IO CIPABEIMBA CTOHHOCT, HAMAJIEHA C HAMPABEHMTE Pa3XOH
10 M3BBPIIBAHE HA TpaH3aknuara. BriocaencTeye 3aeMHTe ce OTUMTAT 10 aMOPTH3HpYEMa CTOMHOCT,
Karo BCAKA pasiuKa MEKTY Nb/DKMMHTE IUTaMaHus (HETHPaHH C PasXOOUTe MO M3BbPIIBAHETO Ha
TpaH3aKUMHMTE) W CTOHHOCTTA Ha 3a€Ma ce NPH3HABa B OTYETA 33 BCEOOXBATHHSA JOXOM Mpe3 MepHoaa
Ha 3aeMa, KaTO Ce M3I10J13Ba METOABT Ha e(heKTURHHS JIMXBEH MPOLICHT.

MertoabT Ha e)eKTUBHKSA IMXBEH IIPOLICHT NPENCTABIABA METO/ 3a ONpeZeisiHe Ha aMOPTH3HpaHaTa
CTOHHOCT Ha (PMHAHCOB WHCTPYMEHT H 3a pasnpeleliiHe Ha NMPUXOAa/pasXoa OT HEro 3a ompejeieH
nepuos OT Bpeme. EQEKTUBHUAT HMXBEH MPOLEHT € JIMXBATa, KOATO TOYHO JUCKOHTHPA OYAKBAHHTE
ObelM MapyYHK TOCTBILIEHHA WM IUIAIAHKS (BIUTIOYUTETHO BCHUKH [OJNYYEHH TaKCH M JPYTrH
Ha/(0aBKK MM OTOMBH) 32 OYAKBAHMA JKMBOT HA (PMHAHCOBMA MHCTPYMEHT HIIH, KOTATO € MOAXOMAIIO
33 MO-KpaThK MepUoz, A0 HanaHcoBaTa My CTOMHOCT.

3aeMHTe Ce NpPU3HABAT KAaTO KPaTKOCPOYHM, OCBEH B CiIyYauTe, [IpM KOMTO Ipymara uma
6€e3ycIIOBHOTO NpaBO Ja OTIOXKH IUIALIAHETO HA 3a[bIDKEHHMETO 3a TIOHE 12 Mecela clie]] aTraTta Ha
OTueTa 3a GUHAHCOBOTO CHCTOSHHE.

TBProBCKHTE M APYTH 3a0b/DKEHHSA Ca OLIEHEHM 10 CTOMHOCTTa, N0 KOSTO CE OvaKBa aa OBaaT
noraceHd B Onae1e.

Ilpnxoan B pa3xod IO CTPOHTEIHH JOrOBOPH

I'pynara xnacuuumMpa KaTo JOTOBOP 3a CTPOMTEICTBO BCSKM €IMH JOTOBOP, B KOMTO € KOHKPETHO
JOTOBOPEHO HM3rpaXkJaHEeTO Ha aKTHB WM Ha ChBKYNHOCT OT aKTHBH, KOMTO Ca B TsCHAa B3aWMHa
BPB3Ka WIIM B3aUMHA 3aBUCHMOCT IO OTHOIIEHHME HA TAXHOTO MPOEKTHPAHE, TEXHONOrHA ¥ (PYHKIMA
WM TAXHATA KpaifHa 1ieJ1 MM Npe/lHa3HauYeHue.

Hpnxo;:[m'e o AOroBopa €€ H3MEpBaT MO CIIpaBEJIMBaTa CTOIHOCT Ha MNOJIYYCHOTO HWJIHM MOJICKAIIO
Ha NMoJly4JaBaHE Bb3HAIPAXICHUE. Pazxomure mo AOroBOpa BKIIOYBAT BCUYKHU IMPEKH Pa3X0oJH, KOUTO
C€ OTHACAT KbM JOTOBOpA. Pasxozm, HETNIPEABUACHH B JOTOBOPa KaTO aJIMUHHCTPAaTHBHU pa3XxolaH H
pa3xoau 3a nponaxcGa Ca TNIPU3HATH MNPE3 OTHCTHHA NEPHUO] HE3ABHCHMO OT €Talla Ha 3aBBLPIIEHOCT Ha
AOroBOpa.

Korato pesynaraTsT oT AOroBop 3a CTPOHTENCTBO MOXe Ja Oble OLEHEH HANEXIHO, NPUXOJAHTE H
pasxoiuTe, CBBP3aHM C JOrOBOpa 3a CTPOMTENICTBO Ce€ IPH3HABaT B CHOTBETCTBHE ¢ €Tama Ha
3aBBPIICHOCT Ha JEHHOCTTa MO JOroBOpa KbM JaTaTa Ha oTdera 3a (PHHAHCOBOTO CBHCTOAHHE,
H3YHCJICH KaTO OTHOLIEHUE HA U3BBPLICHATE 1O MOMEHTA Pa3XOdH MO J0roBopa KbM OYaKBaHHA OOL]
pa3mep Ha pazxogute 1o goroeopa. OuakaHuTe 3ary6H 1o JOrOBOp 3a CTPOMTEIICTBO CE IMPU3HABAT
KaTO Pa3Xxo]l B OTUETA 3a BCEOOXBATHHA JOXO.

H3MenennaTa B CTPOHUTCITHUTE pa60'm, H3ITAMAHECTO Ha HWCKOBE M MAaTepUallHU CTHMYJH Ce
npu3HaBaT J0 CTCIICHTA, A0 KOATO € BEPOATHO TE Aa AOBEAAT OO PCaM3HpaHEe HA NMPUXOAH U CBHIIHTE
Morar ja 6saaT HaaCKHO OLICHCHMU.

B cnyuaii, ue pe3synTaThT OT JOrOBOp 3a CTPOMTENICTBO HE MOXE Ja ObAe OLEHEH HAIeXKIHO,
TIPUXONUTE CE PA3MO3HABAT B PasMepa Ha M3BBPLICHHTE Pa3XOAH, CBBP3aHH C JOrOBOpa, aKO TE CE
CUMTAaT, 4e MOTaT Aa ObAaT Bh3CTAHOBEHH OT KIIHEHTA.

Jpyru npuxoau # paxoaH



HNKOHOMHYECKA I'PYIIA EHEMOHA

CUYETOBOJJHA IMOJIUTHUKA

[Tpuxonwute oT mpoxaxba Ha MPOAYKLMS Ce PH3HABAT B MOMEHTA, KOraTO PHCKOBETE W M3TOAMTE OT
cOoBCTBEHOCTTa BBPXY NpPONYKIMATA Ca TNPEXBHPJICHH Ha KyIyBada M Pa3XolMTe BbB BPB3Ka ChC
c/ienKara MoraT Aa 6b1aT HaZIEXKIHO H3MEPEHH.

[Ipuxonute oT npofakObH Ha CTOKH M YCIYrH Ceé NPH3HABAT B MOMEHTa HA BH3HMKBAHETO WM,
HE3aBHCHMO OT MapHYHWTE MOCTHIUICHHA W IUIalfaHud, Koraro I'pymara WM3IB/IHH YCJIOBHSTA Ha
NpofaXOKMTe M 3HAYMTEITHHTE PHCKOBE M M3rOIH, CBBP3aHHM CBC COOCTBEHOCTTa BBPXY CTOKHTE, ca
IPEXBBLPJIEHH Ha KyITyBaya.

PasxonuTte ce nmpu3HaBaT B OTHeTa 3a BCEOOXBATHMS JIOXOJI, KOTATO BE3HAKHE HaMalleHHe Ha Obaeinu
HMKOHOMHMYECKH HM3TOJIH, CBbP3aHM C HAMAlCHHE Ha aKTHB WIH YBEJIMYEHHE Ha IAaCHB, KOETO MOXKE Ja
Obnie OLeHeHO HafeXTHO. PasxouTe ce npH3HaBar Ha Gasara Ha NpPSKa BPb3Ka MEXIY H3BBPIICHHTE
pasxonu u mpuxoaute. Koraro MKOHOMHMYECKHMTe M3rOAM Ce O4aKkBa [a BB3HMKBAT IPE3 HAKOJKO
¢uHaHCOBM MEpHONM M BPB3KaTa MM ¢ IMPUXOAMTE MOXe Aa Obae ompeneeHa caMo Haii-o0mo win
KOCBEHO, PasxOUTe Ce NMpHU3HABAaT B OTYETa 3a BCeoOXBAaTHHMA JOXOX Ha (asaTa Ha mpoLEdypH 3a
CHCTEMATHYHO H PAL[HOHAITHO PasMpeae/iCHUE.

IIpuxomure 1 pa3zxomuTe 3a JIMXBH Ce HAYKCIIABAT HA BpeMeBa Gasa NIpH cHOMIOAaBaHe Ha ABDKAMATA
CYMa MO IMIaBHMIIATA H IPHIOKHMHS/e(EKTHBHUS JIMXBEH IPOLIEHT.

Pa3zxomy 1o 3aeMM, KOHTO MOTaT TpSKO Aa Ce OTHEecaT KbM MPHAOOHBAHETO, CTPOMTEJCTBOTO HIH
NPOU3BOJACTBOTO HA €IOMH OTrOBapflll Ha YCIOBMATA AKTHB, CE KAIMTAIM3HPAT KATO 4YacT OT
CTOMHOCTTA Ha TO3H aKkTHB. OTroBapsIl Ha YC/IOBUATA aKTHB € aKTHB, KOWTO HETIPEMEHHO H3HCKBA
3HAYMTENIEH IIePUON OT BPEMe, 3a 1a CTaHE TOTOB 3a MpeJBIKAaHaTa My ynotpebGa wid nponaxta.
HNupecTunoHHUs 1OXO/ OT BpPEMEHHOTO HHBECTHPAHE Ha CPEACTBATA OT 32€MH, OTITYCHATH H3PHYHO
3a OTpeZeNieH aKTUB HaMAaJIBAT CyMaTa Ha pa3sXoJHTe I10 32eMH 32 KalMTATM3UpPaHe.

W3pbpluBanuTe CAENKH CE aHANM3MPaT OT ['pynarta ¢ Uen Ja ce MACHTHQHUMpAa HAIHYHME MWIH
OTCHCTBHE Ha areHTCKO B3aMMOOTHoLEHH E. [IponiecsT 06xBaIma obcTosTeNCTBATA OKOJIO PUCKOBETE H
TOJI3UTe, KOUTO ce noHacat ot I'pynara, mpu npoaaxk6aTa Ha CTOKM WIH NPEIOCTaBIHETO HA YCIyTH.
Korato He € yCTaHOBEHO areHTCKO B3aHMOOTHOIICHHE IMPHXOAMTE M pasXOAWTE 3a CHEIKHTE
H3BBPIIBaHHU OT ['pymara ce NpeacTaBsAT KaTto OpYTHH CYMH B OTY€eTa 3a BCEOOXBATHHSA JIOXO/.

KpllTll'-lﬂll CICTOBOTHH NPEUECHKH H OCHOBHH H3TOYHHIH HA HECHI'YPHOCT IOpH A3BLPIIBAHE HA
CUYETOBOAHH OICHKH

WsroTssnero Ha (MHAHCOBH OTYeTH B choTBercTBHE ¢ MC®O M3HMCKBA OT PBHKOBOICTBOTO 1A
NPHJIOKH HAKOH CUETOBOJAHH IPEINONOKESHHS M NPUONH3UTENHH CYETOBOJHM OLIEHKH, KOWUTO CE
OTpassBaT Ha OTYETCHWTE CTOWHOCTH HA aKTHBHMTE, IIACHBUTE M ONOBECTABAHHATA HA YCJIIOBHHTE
aKTHBH U 3aJBb/DKCHHS KBM JIaTaTa Ha OTHYeTa 3a ()MHAHCOBOTO CHCTOSHHE M BBPXY OTYETEHHTE
CTOMHOCTM HA TPHUXOJHTE M Pa3XOJHTE Mpe3 OTUeTHUA mepHoA. Te3u NpeneHKH ce OCHOBaBaT Ha
HaIMYHaTa MHpOpMAIMA KBbM JaTaTa Ha HrOTBAHE HA KOHCOMHMAMPAHHA (HHAHCOB OTYET, KaTo
NEACTBUTEHUTE PE3yTATH 6HXa MOTJIH /1a Ce Pa3MYaBar OT TE3H IPELICHKH.

IIpu3HaBaHeTO Ha NPUXOMM O CTPOMTEIIHH JOTOBOPH H3HCKBA OIPEelsHe Ha €Tall Ha 3aBELPIICHOCT
Ha BCEKM ZIOTOBOp 3a cTpouTencTBo. To3u eranm ce onpenens Ha 6a3a Ha HaMWYHAaTa HHPOPMALMA 34
ofmara CTOMHOCT Ha MOMIEKAIIOTO HA TOMY4YaBaHe BB3HATPAKIACHHE M OOLIMTE PAa3XOmM IO
CHOTBETHHA Joropop. O6mara CTOMHOCT Ha pPa3XOQUTe MO JAOrOBOPH 34 CTPOMTENCTBO 3aBHCH OT
ofeMa ¥ CTOMHOCTTA Ha CTPOUTENHHTE NEHHOCTH, KOHTO NPEACTOM Ja GhaaT W3BBpIIEHH, 3a Jia ce
H3IIBJIHAT aHra&KHUMEHTHTE Ha I'pymata. O6eMsT 1M cTOMHOCTTA Ha OBACIIUTE AEHHOCTH 3aBHCAT OT
Obaemu pakTopu, KOMTO MOTaT Jia Ce Pa3lIHYaBaT OT IPELIEHKUTE HA PHKOBOJACTBOTO.

Hpyru ChIIeCTBEHH M3TOYHHLM HA HECHTYPHOCT Ca NMpeLieHKaTa Ha PHKOBOICTBOTO IO OTHOLICHHE Ha
HyX7aTa OoT 00e3leHKa HAa B3€MaHHATA M OMNPEIC/NSHETO Ha MOJIE3HWs JKMBOT HA JBJITOTpaiiHHTE
MaTepUalTHi H HeMaTepHaIHA aKTHBH.
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