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HMKOHOMMYECKA I'PYIIA EHEMOHA

CYETOBOJIHA TTIOJIUTUKA
O6ma pamka Ha GHHAHCOBO OTIHTAHE

Hxonomuuecka rpyna Enemona (I'pymara) mpunara MexnyHapoaHuTe cTaHZapTH 3a (DHMHAHCOBO
otuutane (MC®O), u3panenn or CbBeTa MO MeXTyHapomHH cueToBoaHu craHaaptd (CMCC) u
Pa3sCHEHHATA 3a TAXHOTO Mpuiarade, usgaaeHu ot Komurera 3a passacuenne Ha MCOO (KPMC®PO),
npueTH ot EBponetickus cpio3 (EC) u npunoxximu B PermyGnuka bwarapus.

bas3a 3a usrorsane

Konconuaupanuar ¢pHHaHCOB OTYET € U3TOTBEH B CHOTBETCTBHE C NPHHLIAINA HAa HCTOPUYECKATA IIEHA,
¢ M3KIIOYEHHE Ha OonpejieieHd (MHAHCOBH MHCTPYMEHTH M HaMepeHaTa CTOMHOCT Ha CrpaiuTe IpH
npunarase 3a mepeH 16T Ha MCOO.

To3u koHconuaupaH (MHAHCOB OTHET € HM3rOTBEH B CHOTBETCTBHE C MPHHIMIA HA TEKYIIOTO
Ha4uCIsABaHe 1 AEHCTBALIOTO NPEANpPUATHE.

IlpEHUADH HA KOHCOTHAANHS
I'pynata ce cbeToM OT JpyxkecTBOTO-Maiika 1 ABIIEPHUTE APYKECTBA.

JBINEpHO ApY)KECTBO € ApYKecTBO, KoeTo JIpykecTBOTO-MaiiKa MO)ke Ja KOHTpOJHMpa upe3s
onpenessHe Ha (pUMHAHCOBaTa My M ONEpaTHBHA NMOJUTHKA, WIM IO APYT HaYMH, B CTENEH KOATO My
MO3BOMABA 1A W3BJIMYa HMKOHOMMYECKa H3roja oT AeiiHoctra My. Haili-uecTo ynpakuaBanero Ha
KOHTPOJ € CBIPOBOJCHO C NPHTEKABAHE Ha NOBe4Ye OT NOJOBHHATA OT MpaBaTa Ha IJlac B AajIeHO

JpYXECTBO.

OtryeTnTe Ha TBUIEPHOTO APYXKECTBO MOMIEKAT HA IThJHA KOHCOJMAALMS OT MOMEHTa, B KOHTO
KOHTpPOJNBT Obae NpuaoGHT edekTHBHO OT JpykecTBOTO-MakKa M ce H3KITIOUBAT OT KOHCOMIMPaHUA
OTYET, KOTaTo APYKECTBOTO MpecTaHe Ja Obie KOHTPOIHUPAHO OT JIpyKeCTBOTO-MaKa.

Korato e Heo6xoauMO, ca M3BBpIIEHN KOPEKIMM M peKilacH()UKalMH Ha (HHAHCOBUTE JAHHM OT
UHAMBHIYaJJHUTE OTYETH Ha ABLICPHHTE APY)KECTBA C LieJl yeNHAKBIBAHE HA CUETOBOJHHTE MM
NIOJINTHKH C TIONUTHKATa Ha JIpy»ecTBOTO-Malika.

Bcuuku cboiecTBeHH BBTPCUIHO-TPYIIOBH Cajllda H BBTPEUIHO-TPYINIOBH CAENKH U TPOU3THYAIIHUTE
neyanou u 33]"}'61/1 C¢a CJIMMHHHUPpaHH B PE3yNTaT Ha KOHCOIIHAAIIMOHHUATE TIPOLICOAYPH.

HekoHnTponupainy y4acTus B JbIIEPHH APY)KECTBA Ce ONMOBECTABAT OTACIHO OT COOCTBEHHS KaIlHTall
Ha I'pynmata. VyacTHeTo Ha HEKOHTPOIHpAIld AaKLUHOHEpH C€ OLEHABA NPH IIbPBOHAYAIHOTO
npH3HaBaHe Ha OW3Hec KOMOMHalMATa MO €QMH OT CleAHHTE ABa HaupHa: (1) mo cmpaBemMBa
CTOMHOCT WIH (2) Karo NpPOMOPLIMOHAJIHMA [/l HA HEKOHTPOJIMpAIIMTE y4YacTHs B CIpaBeTHBAaTa
CTOMHOCT Ha pa3rpaHMYMMHTE HETHH aKTMBH Ha NMpHAOOMBAaHOTO ApyKecTBo. M300psT Ha MeTox 3a
IIBPBOHAYAJIHO OTYHTAHE HA HEKOHTPOJIMpAILIHTE Y4acTHs CE€ MpaBH OTIENHO TpPH BCAKa OM3HEC
xomOuHanws. IIpn nocneaBaino oLCHABaHe, CaNJOTO Ha HEKOHTPOJIHPAIINTE YYacTUs Ce OMpEeAeis
KaTO KbM ITBPBOHAYAIHO MPH3HATOTO CAIAO ce MpHOaBH JeNla Ha HEKOHTPOJHMPAIIMTE aKLIHOHEPH B
TIPOMEHHUTE B COOCTBEHMA KallATal Ha JBIIEPHOTO APYxecTBO. BceobXxBaTHHA HOXOX ce pasmpeneis
KbM HEKOHTPOIMHMpAIllMTEé YYacTUd JAOPH KOraro TOBa BOAM OO OTPUUATENIHO calgo Ha
HEKOHTPOJIMPALLUTE Y4aCTHA.

Ilpn mpupobuBaHETO MM HHBECTHIMUTE B IBLICPHH INPEONPHATHA Ce OTYMTAT MO METOJa Ha
MOKYNKaTa, KOMTO BKMIOYBAa HIASHTH(QMIMpaHe Ha MNpPUAOOHBAIUMA, OmNpelensHe LEHATa Ha
npuao6uBaHe U pasnpeneicHHe Ha LIeHaTa Ha NpHAoOHBaHe MeXXAy NMPUAOOHTHTE aKTUBH U TIOETHTE
IIACMBH M YCJIOBHH 3anbkeHMs. LleHata Ha mpumo6uBaHe ce Ompeaens Karo CbBKYIIHOCT OT
CrpaBe[UINBaTa CTOMHOCT KbM JaTaTa Ha pa3MAHATA, HAa MPEJOCTABCHHTE AKTHBH, BB3HUKHAINTE WIH
HOETH 3ab/DKCHHS M KallMTaJIOBUTE HWHCTPYMEHTH, eMHUTHPaHH OT MpHAOOMBAlIWs, B 3aMIHA Ha
KOHTpOJIa HaJ NpHAOGHBaHUsA, KAKTO H pa3sXOAWTe MPSKO CBBbP3aHH ChC cAeNKaTa. IIpeBHINaBaHETO HA
HeHaTa Ha MNpumoOMBaHEe Haj Jena Ha npuAoOMBaliMs B HETHATa CHOPaBEeIJIMBA CTOMHOCT Ha
pasTpaHHYUMHTE aKTHBHM, TACHBH M YCIOBHH 3aJB/DKEHHWd Ha IPHAOOMBaHHA, C€ OTYMTA KATO
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penyrauus. B cmydaii, ye LleHara Ha npuaoOHMBaHE € MO-HHCKA OT Jejla HA HMHBECTHTOPA B
CIIpaBeUINBATa CTOMHOCT Ha HETHHTE aKTHUBH Ha MPHUIOOUTOTO APYXKECTBO, pasliMKara ce MpU3HaBa
JAMPEKTHO B OTYETA 32 BCEOOXBATHUSA JOXOI.

Pemyrarusra, Bb3HHKHaNa npu Ou3Hec KOMOHHAIMH Ce NPOBEepABa 3a 00E3LEHKA BEIHLK TOMMILHO,
WIH T0-4eCTO, aKO CHOMTHA WIH NMPOMEHH B 00CTOATENICTBATA AABAT HHAMKALIMM, Ye T MOXKE Ja €
obe3lieHeHa.

Mpennpusrus, B kouto I'pynata mMa 3HAYMTENHO BIMAHHE, HO HE M KOHTpOJN, Ca BKIIOYEHH B
KOHCOJIMIHpaHHs (PHHAHCOB OTYET KaTO ACOLMHUPAHH JPYXKECTBA. SHAUMTENHO BIHMAHHE € [IPABOTO HA
y4yacTHe BbB (PMHAHCOBHUTE U ONIEPaTHBHH PEILEHHA HAa ACOLMUPAHOTO MPEANPHATHE, HO HE M KOHTPO
BBEPXY TE3H PELICHHUA.

Bu3nec xoMOnHAINH

CobrimacHo u3uckBaHuATa HA MCOO 3 busHec koMOHHAIIMK, OM3HeC KOMOHMHANMATA € 0OeiMHIBAaHE HA
OTAENHY TNPEANpPHUATHA WM OM3HECH B €QHO OTYHTAINO ce APYXKeCTBO. B cimyuaii, e mpyxecTBo
npugoO1Ba KOHTPOJ Haj APYro IPY»KECTBO, KOETO HE NpeACTaB/iABA OT/e/IeH Ou3Hec, 06eAHHABAHETO
Ha TE3H APYXKECTEA He ce cIuTa 3a 6u3Hec komOuHalus. busHec kOMOMHAIHATA ¢e OTYMTA II0 METOAA
Ha MOKYINKaTa CbINIACHO U3MCKBAHUATA Ha NPUJIOKMMUTE CTAHAAPTH.

Koraro B oTueTHH nepnony cies NpuAOOHMBAHETO Ha KOHTPOJA B JBIIEPHOTO IPY>KECTBO HACTBILAT
MPOMEHH, B y4acTHeTo Ha JIpykecTBOTO-Malika B IBLIEPHOTO APYKeCTBO, 6e3 ToBa Aa BOAM 10 3aryba
Ha KOHTPOJI, IPOMEHUTE C€ OTYMTAT KATO OTEPALMH ChC COOCTBCHHS KamuTal (T.€. ONEpaluH Che
COOCTBEHHLIUTE B KayecTBOTO MM Ha coOcTtBeHHLWM). IIpu TakuBa 06GCTOATENCTBAa NPEHOCHUTE
CTOHHOCTH HA KOHTPOJMpAllliTe M HEKOHTPOIMpAILUTE YYaCTHS C€ KOPHUIHpaT, 3a Jda OTpasaT
[IPOMEHHTE B OTHOCUTEJIHMTE MM Y4YacTUs B JBIIEPHOTO ApyxkecTBo. Beska pasnuka Mexay cymara, ¢
KOSITO ¢€ KOPHTHpaT HEKOHTPOJIHMPAIIMTE YYacTHs, KAKTO M CIpaBeIMBaTa CTOMHOCT HA ILUIATEHOTO
WK TTOJIy4EeHOTO Bb3HArpaXJIeHHe, ce NpHU3HaBa OUPEKTHO B COOCTBEHMS KAllMTA H CE€ OTHACH KbM
cobcTBeHULIMTE Ha JlpykecTBOTO-MaliKa.

Koraro I'pynara usryOm KOHTpon BBpXY CBOE€ IBILIEPHO IpPYXKECTBO, redanbara wiM 3arybara ot
cenKara ce onpeAens KaTo pasnukata Mexay (1) obuiara cymMa Ha chipaBemIMBaTa CTOMHOCT Ha
NOJTy4e€HOTO Bb3HarpaxIeHWe H CIpaBejIMBaTa CTOHHOCT Ha OCTATBYHMA I B JPY)KECTBOTO H (2)
OTYETHATA CTOHHOCT Ha aKTHBHTE (BKJI. peIyTalMd), NACHBUTE H HEKOHTPOIMPALIOTO y4YacTHe Ha
MPOJAEHOTO JPYIKECTRO.

(I)ymcunomuma BaJgyTa H BAJIyTa Ha OpeacTaBAHE

ChrinacHoO OBArapckOTO CYETOBOJHO 3aKOHOAATENICTBO, I'pymara BOOM CBOETO CYETOBOACTBO H
H3rOTBA (PHHAHCOBH OTHETH B Hal[MOHAJHaTa BaidyTa Ha Permy6muka Benrapus — Gbarapckud Jies,
Ko#ito ot 1 saHyapu 1999 e ¢uxcupan xkpM eBpoTo npu Kypc 1.95583 nea = 1 eBpo. 3a I'pymara
(YHKIMOHATTHATA BayTa € HallMOHANTHaTa BamyTa Ha Pemy6nuka briarapus.

HacrosumusaT koHcommaupad (G\HHAHCOB OTYET € MPEJCTAREH B XWIAAN OBIrapcKkH JieBa (XML JB.).

Onepanuu B 4yKIecTPaHHA BAJIYTA

OnepaluTe B 4y)XXIeCTpaHHA BAJTyTa MbPBOHAYAIHO CE€ OTYMTAT 10 OOMeHHHA Kypc Ha Brirapckara
HaponHa Oanka (BHB) B neHa Ha cuenkara. BamyTHokypcoBuTe pa3nvku, BBL3HHKHAIH [IpH
YPEXKAAHETO Ha MapHYHU MOZHLIMH MM TIPH MPEH3YHCIIBAHETO UM N0 KYPC, Pa3IMYeH OT TO3M, NPH
ITbPBOHAYATHOTO MM 3alIMCBaHE, C€ OTYMTAT KaTo (MHAHCOBH MPHXOAM WM PasXOOH 3a IIEPHOA,
mpe3 KOKMTo BB3HMKBAT. IlapHuHUTE MO3UIMH B YY)KIACCTPAHHA BATyTa KbM [aTaTa Ha OTYeTra 3a
(MHAHCOBOTO CHCTOSHHME Ca BKIIFOYEHH B TO3H (PUHAHCOB OTHET IO 3aKTIOUYUTENIHHA OOMEHEH Kype Ha
BHB.
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CueToBOIHH NPEANON0KEHHS H NPENeHKH

Hsroteanero Ha ¢uHaHCOB oTdeT B choTBeTcTBHE ¢ MC®DO H3HCKBA OT PHKOBOACTBOTO Aa NpaBH
NpELICHKH M MPEANONOKEHH, KOMTO 3acAraT OTYETHaTa CTOMHOCT Ha AKTHBHTE, NAaCHBUTE H
OMOBECTABAHETO HA YCJIOBHHUTE aKTWBH M NACHBH KbM JaTaTa Ha (DMHAHCOBHMS OTYET M OTYETHATA
CTOMHOCT HA TIPUXOMUTE M PA3sXOMMTE MNPE3 OTHYETHHA NepHoi. BBIpekH Ye Te3u INpELEeHKH ce
OCHOBaBaT Ha Hai-1oO6pOTO mMoO3HaBaHE Ha PBKOBOACTBOTO OTHOCHO HACTOAIIMTE CHOWTHA M
ACHHOCTH, ACHCTBUTEIHUTE PE3yATaTH MOTaT /a € Pa3jinyaBaT OT TE3H IPELICHKH.

KpuanHn're CHYCTOBOAHH IIPELICHKH W OCHOBHHM H3TOYHHIIM Ha HECHIYPHOCT IIpH H3BBpIIBaHE Ha
CHETOBOAHH NPELICHKH Ca OMMOBCCTCHH MO-J0.TY.

HMOTE, MAIIHHHA H CHOPBIKCHHSA

WmoTHTe, MAIIMHKTE U CHOPBAKCHUATA Ce IPU3HABAT TBPBOHAYAIIHO M0 1IeHa Ha NpHA0OUBaHE, KOSTO
BKJIIOYBA IIOKYITHATA LICHA M TIPEKUTE Pa3XOH, BKIFOYHTETHO MHTA H HEBB3CTAHOBMMH AaHBLM BLPXY
MOKYTKaTa, Cjie] MPUCIAJaHe HA THProBCKM OTCTBNKH. MMOTHTe, MalluHuTe M CHOPHKEHHATA CE
OTYMTAT M0 1I€HA Ha NPUIO0HBaHE, HAMAJICHA ¢ HAaTpyNaHAaTa aMOPTH3ALMA U 3aryOuTe oT 00e3lieHKa,
aKo UMa TaKuBa.

Pasxoume, Bb3HHUKHAIM CJIC] BBBCKIAHC HA II'bJ'II‘OTpﬂ.ﬁHHTG aKTHBH B €KCIUIOATAllUA, K&TO pa3XxoiH
3a pCMOHTH H NOAIPBXKKaA, C€ OTHHUTAT B OTUCTA 3a BCEOOXBATHHS A0X0a 3a nepuoaa, B KOHTO ca
Bb3HUKHAJIH, OCBCH aKO HC YBC/IMUABAT ITOJIC3HHUA XKUBOT HA aKTHBHTE.

Pazxonure 3a prmoﬁnnaﬂe Ha MMOTH, MAalllMHHA U ChOPBKCHHUA TIPEACTaABIIABAT Il'bJ'IFOTpaﬁHPI aKTHBH
B IIpoLeC Ha H3rpakKijaHe M C¢€ OTYHUTAT IO cebecroitnoct. Te3n pPa3xoH BKIIIOYBAT pa3sXxoaxTe IO
H3rpaXKJaaHe Ha UMOTa H CHOPBKEHUATA U APYTrd NPEKH pa3sxOoau. Pasxonn're 3a HpPI)IOGI/IBaHC Ha
HMOTH, MalliIlHU U ChOPBKECHHA HE C€ aMOPTHU3HpAT, JOKATO CHOTBETHHTE aKTHBH HE CE€ 3aBbpLIAT U
BBBEC/AT B CKCILUIOATaLlHA.

AxruBure Ha I'pynmata ce amMopTH3MpaT upe3 NpuiaraHe Ha JIMHEHHHS METOI HA AMOPTH3ALIHMA.
ITomne3HHAT XKHMBOT HA OCHOBHMTE KiiacoBe axTHBH kbM 31 mMapt 2012 u 31 nexemepu 2011 e kxakro
cleaBa:

AKTHBH ITonezen xuBOT

(ronunu)
Crpamn Or45r. 1051
Manman OrSr.jo7r.
O6opynsaHe OrSr.mo7r.
CronaHcky UHBEHTAp Or5r.no10r.

AKTHBH, NpUAOOHTH TO NOrOBOP 3a (PMHAHCOB JIM3WHI Ce aMOPTH3MpAT Mpe3 MEpHOAA Ha TEXHHA
OYaKBaH IOJIE3E€H JKMBOT Ha ChiaTa 6a3a, KakTO M COOCTBEHHMTe aKTHBM, WIM KOraTO CPOKBT Ha
JIM3HHIOBMS JIOTOBOP € MO-KPaThK OT NOJIE3HHA )KUBOT Ha aKTHBA — 34 CPOKA Ha CLOTBETHMSA JIM3HHTOB
JIOTOBOp, aKO HAMA PasyMHO OCHOBAaHHE [la C€ CUMTA, Y€ COOCTBEHOCTTa Iie Obae NpumoOUTa B Kpas
Ha JIN3UHIOBHSA CPOK.

Iewan6ure wnm 3ary6urte, BL3HHUKBAIH NPH IPOJak6a HA MMOTH, MAUIMHM HIM ChOPBKEHHA, CE
ompeness KaTo pa3jiMka MEXIy MOCTBIUICHHSTa M 6anaHcoBaTa CTOMHOCT Ha NMPOJaJeHUTe aKTHBH, U
ce MPU3HABAT B OTYETA 33 BCEOOXBATHHUS JOXO/.
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HNuBecTHIHOHEN HMOTH

WuBecTHLMOHHHTE HMOTH Ha ['pynaTa npencTaBnaBaT 3¢MH H CIpajy COGCTBEHOCT Ha JIPY)KECTBO ChC
CrelHaIHa HHBECTHLMOHHA LieJl, KOUTO €€ AbpXKaT ¢ L€l MOJyYaBaHe Ha MMPUXOQH OT HaeM WM 3a
npoaax0a Ha MO-BHCOKH LICHH.

HHBECTHIMOHHHTE MMOTH C€ OLIEHABAT ITBPBOHAYAIHO MO Ce0ECTOMHOCT, BKIIOYBAINA I€HATa Ha
npuaobuBaHe, KAKTO M BCHYKM MpeKM pasXoAW, KOMTO KacasT MNpHAOOHMBAHETO Ha HMOTHTE.
locnensamyre pasxonu, CBLP3aHM C HMHBECTHIMOHHMSA HMMOT, KOWTO Beye € OuWi NpH3HAT, ce
npubaBaT KM OanaHcoBaTa CyMa Ha HHBECTHLIMOHHHMA MMOT, KOraToO € BEPOATHO, Y€ MPEIIPHATHETO
me noiay4d 6bJelM MKOHOMMYECKHM W3rOIM, HaJABHMINABAIIM IThPBOHAYAIHO OLEHeHaTa HOpMa Ha
€(EeKTHBHOCT Ha CHINECTBYBAIMA MHBECTHLMOHEH HMOT. Beuuku IpyrM mocnegsamy pasxomu ce
NIPM3HABAT KaTo Pa3XxOAM B IEPHO/A, B KOMTO Ca BH3HUKHAIIH.

Ilocnensamoro oneHsBaHe Ha WHBECTHLIMOHHUTE UMOTH CE M3BBPLIBA KATO CE H3IOJI3BA MOJAEIHT Ha
CIIPAaBEI/TMBATA CTOMHOCT, 0 KOHTO Ce OLEHABAa €IWH HHBECTHIIMOHEH MMOT CJeJl IThPBOHAYAJIHA
OLEHKA MO IeHa Ha NpHAoOMBaHE, KaTo NPOMEHHTE B CNpaBe;IMBaTa CTOMHOCT Ce NpHM3HAaBaT B
OTYETa 32 BCeOoOXBaTHHS JOXOJ.

HemaTepnamm AKTHABH

Co(TyeppT M NULEH3NATE Ca TTIaBHUTE KOMIIOHEHTH, KOMTO CLCTABIISIBAT HEMATEPHAHHTE aKTHBH.
Hematepuannure akTHBH ca OLEHABAHU MBPBOHAYAIHO MO II€Ha Ha Mpupobusane. HematepuanHure
aKTHBH Ce NpPH3HABAT, aKo B ObJEIIE € BEPOATHO Jia ce NOMYyYH WKOHOMHYECKATAa M3roja, KOSTO €
CIICACTBME OT INPHUTEKAHMETO HAa aKTHBA, M CTOMHOCTTa Ha aKTHBa MOXe JAa ObAe OlicHeHa
JocroBepHo. Crnen NbPBOHA4YAIHOTO NMpPH3HABAaHE, HEMATEPHAIHHTE aKTUBH C€ OLIEHABAT IO LIEHA Ha
npunobuBane MMHYC HaTpylaHa aMOpTH3alus M 3ary6u ot obesnenka. HemMaTepualHuTe akTHBH ce
aMOPTH3HpAT 3a IOJIE3HHSA CH )KHBOT Ype3 U3ION3BAHE Ha INHEHHHA METO],

I[Tone3sHuAT XMBOT Ha OCHOBHUTE KiacoBe akTHBH kbM 31 Mapt 2012 u 31 mekemepu 2011 e kakTo
crensa:

HemaTepuanuy akTHBM ITomeseH XUBOT

(roaunm)
Codryep 7
JIuieH3H, TaTEeHTH, THPTOBCKH MapKH | Mpara 17

AKTHBH N0 IPOYYBaHe H OIeHKA HA MHHEPAJIHH PECYPCH

AKTHBHTE 1O IIPOYYBAHE M OLIEHKA HA MUHEPAJIHH PECYPCH MPECTABIABAT Pa3XoM 10 MPOYyUYBAHE H
OLIEHKA, CBLP3aHH C OTKPUBAHETO HA KOHKPETHU MHHEPATHH PECYPCH M C€ OTUYMTAT B CHOTBETCTBHE C
MC®O 6 AxtuBM mo mpoydyBaHe W OLIEHKA HA MHHEPAIHH pecypcd. Te3d akTHBH ce OTYHTAT IO
cebecTOMHOCT, MHHYC HATpyNaHa aMOpTH3alus | 3aryba oT 06e3eHKa.

['pynara kanuranuaupa pasXxoaMTe MO aKTHBHTE IO MPOYYBAHE M OLIEHKA HA MUHEPAIHH PECYPCH OT
JlaTaTa Ha IMOJiyyaBaHe Ha IIPaBO 3a NPOY4YBaHE JOKATO CTaHe BB3MOXKHO Aa OBaaTr AoKa3aHH
TEXHHYECKATa M3IBIHMMOCT M ThPrOBCKaTa MPUIOKMMOCT Ha MHHEpaiHHA pecypc. Clien Tasd Jara
I'pynata pexnacuduuupa aKkTHBHTE IO NpOY4YBAHE M OHEHKA HA MHHEPAIHM pECYpPCH KaTo
HEMaTEPHATHHM aKTHBH H 3aIl04Ba Jja 'M aMOpTH3Upa Ha 6a3a Ha OYaKBaHHUS UM I10j1€3€H JKHBOT.

AKTUBHTE TIO IMPOYUBaHE H OLECHKa C€ MNpeLeHABaT 3a HAJIHYHMC Ha o6e3uem(a, KoraTto ¢aKTPl H
obcrogrencTea noackaspart, 4e OanaHcoBaTa CTOMHOCT Ha aKTMB IO Npoy4YBAHC U OILICHKA MOXKE jJa
Ha/JBHILIABA HErOBaTa Bb3CTAHOBHMA CTOHMHOCT.

06831181-"(2 Ha IMOTH, MAIIIHHHA H ChOPBKCHHA H HEMATEPHAJIHA AKTHBH
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Ha Beska aTa Ha M3roTBAHE Ha OT4eTa 33 (PHHAHCOBOTO ChCTOsHHME I'pynaTa W3BBpINBA Mperyea Ha
GanancoaTa CTOHHOCT Ha HMOTHTE, MALIHHHTE U CHOPHKEHUATA, H HEMATEPHATHHTE aKTHBH, 33 Ja
ONpeNetd Aald CHIUECTBYBAT MHIAMKAIMM 33 HACTBIWIA OOe3lleHKa. AKO CHINECTBYBa TaKasa
MHIMKalUs, Ce OmpeleNs Bb3CTAHOBUMATAa CTOMHOCT Ha aKTHBAa, 3a Ja Ce ONpeJelH pa3Mepa Ha
3aryfata or obesneHka, ako HMa TakaBa. B ciydyaii, 4e He e BBIMOXHO Ja ce ONpeneTH
Bb3CTaHOBMMATa CTOMHOCT Ha OTAENHMS aKTHB, I'pymara onpejelis Bb3CTAHOBMMATA CTOMHOCT Ha
€IMHMLIATa, TEHEpHpallla TAPHYHH MOTOLH, KbM KOATO aKTHBBT MPHUHAJICHKH.

HeMaTepHa.m-m aKTHBH C HEONPEACJIEH IIOJE3€H XKUBOT U HEMATCPUAJIHM aKTUBH, KOMTO HE Ca Ha
pasnoIoKEHUE 3a MnoJI3BaHE, C€ TECTBAT 3a obes1eHka €XKErogHo H CBINO TaKa, KOraro ChbIICCTByBa
WHAMKAIMA 38 00e3leHKa Ha aKTHBA.

Br3cTraHOBAMATa CTOHHOCT € MO-BHCOKATAa OT CNIPABEJIMBATA CTOMHOCT, HAMANEHA C PasXOJMTeE 3a
npoaax6a u croifHOCTTa B ynotpeba. Ilpu onensBaxe croiiHocTTa B ynorpeba, oyakBaHHTE ObaeIy
HApHYHU NOTOLM CE JUCKOHTHPAT JI0 HACTOSIIATA MM CTOMHOCT Ype3 JUCKOHTOBA CTaBKA IIPEeH
AaHBYHO obNaraHe, KOATO OTpa3fABa HACTOAIIATAa Ia3apHa OLEHKA HA CTOMHOCTTAa Ha MapHTe H
CrelM(pHYHUTE 32 aKTHBA PUCKOBE.

AkO BB3CTaHOBMMATA CTOHHOCT Ha akTHB (WM FeHEpPHpalla ApHYHH [IOTOLM EJMHHULIA) € MO-MajKa
OT GanaHcoBaTa My CTOHHOCT, TO NMOC/IEAHATA CE€ HAMANABA 0 BH3CTAHOBUMATA My CTOMHOCT. 3ary6a
OT ofe3LeHKa ce NpH3HaBa HEe3a0aBHO 3a Pa3XOJ, OCBEH aKO CHOTBETHHMAT AKTHB Ce NPEHACH IO
NPEeOLEHEHa CTOWHOCT, B KOHTO cily4yail 3arybata oT oO0e3lieHKAa ce CuMTa 3a HaMajCHHE Ha
NpeOlCHKATA.

B cnyuaii Ha Bp3cTaHOBsBaHE Ha 3arybara oT obe3lieHka, GalaHcoBaTa CTOMHOCT Ha aKTHBa (WM Ha
©QMHMIIATA, reHepupalla NMapuYHK MOCTBIUIEHHA) CE YBEIHYaBa 1O NPOMEHEHATa My BH3CTAHOBMMA
CTOMHOCT, HO TakKa, Yye HaMaJleHaTa OanaHcoBa CTOHHOCT Ia He NpeBHIIaBa GanaHcoBaTa CTOMHOCT,
kosTo 61 6una onpeneneHa MPH MOJIOXKEHHE, Y B IPEAXONHH MEPHONM He € GHJia IIpU3HaBaHa 3ary6a
oT obe3leHKa 3a JaneHWs akTHB (reHepHpalla MapuYHH MOTOIM eMHMua). Br3cTaHOBIBaHETO Ha
3aryba oT ofe3lieHKa ce NpU3HABa BEJHATA KATO NPHXOJ, OCBEH aKO ChOTBETHMAT AKTHB CE TIpeHacs
IO NMNPEOLICHEHa CTOWHOCT, B KOHTO Ciyuali Bh3CTAHOBABAHETO Ha 00E3LIEHKA CE CUMTA 3a YBEJIMYECHHE
Ha NpeoleHKaTa.

I/IHBCCTIHIIIK B ACOMHHPAHH NPpEeANPUATHS

ACOUMUPaHO MPEANpUATHE € TOBA, BEPXY KoeTo ,,EHeMoHa” AJl, IpAKO WM KOCBEHO MOCPEACTBOM
€IHO WJIH MOBeYe ABILEPHH IPYIKECTBA, YIIPAXKHIABA 3HAYHTEITHO BITHAHHE, HO KOETO HE MpeCTaBIsBa
OBIIEPHO TMPEANPUATHE HIH CHBMECTHO KOHTPOIMPAHO NPEANpPHUATHE. 3HAUMTEIHO BIMAHHE
TPEACTaB/IsBA NpPABOTO HA YYaCTHE NPHM B3EMAaHETO Ha PELICHHS, CBbP3aHH ¢ (HMHAHCOBATA H
onepaTHBHATA MOIMTHKA HA ACOUMHUPAHOTO NPEANPUATHE, HO HE € KOHTPOJI WM ChbBMECTEH KOHTPOII
BBPXY Ta3H IIOJHTHKA.

B nacrosius koHcomuaupaH ¢uHaHcoB otyeT EHemona AJl oruMTa MHBECTMIMM B aCOLMMpPAHH
NPeANpPUATHS MO KATIUTAJIOBHSA MOAXO, T.€. OTYHTA Aejia Ha NeqanOuTe U 3aryGure Ha acOLIMUPAHOTO
JpPYXKECTRBO.

MarTepuajsu 3anacu

MarepuanHure 3amacd Ce ChCTOAT OT MAaTEpHallM, TOTOBA TPOAYKLHMS, CTOKM M HE3aBBPLICHO
HPOHU3BOJICTBO.

MartepHanHuTe 3amacH ce OLEHABAT IO MO-HHCKATa OT LeHaTa Ha npuuoGuBane/cebecTOMHOCTTa U
HeTHaTa peau3upyema cToiHocT. LleHara Ha npuaOOMBaHe BIUTIOYBA ITOKYIIHATA LIEHA, Pa3XOIuUTe 34
npepaboTka, KaKTO | APYTH Pa3XO/ii, KOMTO BE3HMKBAT BbB BPB3Ka ¢ JOBEXIAHETO HA MATEPHATHHTE
3amacH A0 HACTOSIUETO MM MECTOIOJNOKEHHE M ChCcTOsHME. HeTHata peaiMsupyeMa CTOHHOCT €
npeAnonaraeMara pojiakHa [1€Ha, HaMaJieHa ¢ BCHYKH Pa3sXo[H 3a JOBBPLIBAHE M PA3XOAMTE, KOMTO
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CYETOBOJHA ITOJIUTHKA
ue BB3HMKHAT NpPH MapKeTHHra, mnpojax6ata u pasnpoctpanenuero. [loTpeGnennero Ha
MaTepHAIHHTE 3aI1acH ce W3BBPILBA IO METOAR ,,ITbPBa BXO/IAIIA - I’bPBA H3XOAAMA™,

IIpu BHOC Ha MaTepHanu ce M3MO03Ba OOMEHHHAT Kypc OT JlaTaTa Ha M3/laBaHe Ha QaKkTypara.

Jloxonn Ha nepcoHaIa

Cernacso MCC 19 [loxoan Ha mepcoHana, I'pynmara mpHsHaBa 3agbiDkeHus 3a OO€3MICTEHHA NPH
MEHCHOHMPaHE, KOMTO CE€ W3YMC/ABAT OT JIMLCH3HMpPaH aKTioep Ha 6a3aTa Ha KpeIWTHHS METOX Ha
nporHosHuTe eaumHuMuM. CymaTa, ordeTeHa B OTdeTa 3a (MHAHCOBOTO CHCTOAHHE, NPEICTaBiIsBa
HacToslaTa CTOHHOCT Ha MJBITOCPOYHMTE 3aJbDKCHMS Ha I'pymata 3a ofesmereHus npu
NIEHCHOHHUDAHE.

JImamur

Hanen nu3sMHroB AOroBOp ce KiIacHHUMpa KaTo (PMHAHCOB JIM3MHI, aKO NPEXBBLPIS 1O CHUIECTBO
BCUYKH PHCKOBE M M3rofid OT COOCTBEHOCTTa BBPXY aKTHMBa. Beekw Opyr MusuHr ce kiacuduuupa
KaTo OMepaTHBEH JIM3HHT.

Dunancos 1u3un2

B HavamoTo Ha MU3IHUHrOBHSA AOTOBOP (bHHaHCOBHSlT JIA3UHI CC€ TIPH3HABa KAaTO aKTHB Ha prnaTa B
pasMep, KOWTO B HAYaNnoTO HAa JIK3UHTOBHS CPOK € paBEH Ha MO-HHCKaTa CTOMHOCT OT CIipaBejiuBaTa
CTOMHOCT Ha HaeTaTa COOCTBEHOCT H CEralllHaTa CTOMHOCT HA MHHUMAJIHHTE JTU3HHTOBH I1auraHu4.

CBOTBETCTBALIOTO 33Ab/DKEHHE KbM JIA3HHTOAATC/IA C€ OTYHTa B OTYETaA 3a dJI/IHaHCOBOTO CBTOSIHHC
KaTo 3ab/DKCHHE 10 (bPIHaHCOB JIU3HUHT.

JlM3uHroBUTE TMUNIAINAHMS CE PasMpEenNeNaT MeXIy (HUHAHCOBUA pa3Xxoll W HAMAJIEHHETO Ha
HEHM3IUIATEHOTO 3aJbJDKEHHE, TaKa 4Ye Ja Ce MOMy4H NMOCTOSHEH TMEPHOAWYEH JIMXBEH MPOLIEHT IO
OCTaTEYHOTO CANJ0 Ha 3aibJDKeHHeTo. DHHAHCOBHTE Pa3sXOmH ce NMPH3HABAT JUPEKTHO B OTYETA 3a
BCeOOXBATHHS JOXO.

Onepamugen nu3unz

JluzuHroBMTE MNIAIAHKS 110 ONICPATHBCH JIM3HWHI' CC IIPHU3HABAT KaTO pa3Xxo[ B OTYCTa 3a BCEeOOXBATHHSA
JOXO0[ MO JIMHEMHUA METOJ 3a LISJINA CPOK Ha JJU3UHIOBHSA JOTOBOP, OCBCH aKO Apyra CHCTEMHa Gaza
HC € MPCACTAaBHTECIIHA 3a BPCMETO, IPE3 KOCTO I'IOTPGGI/ITCII}IT TOJI3Ba M3rOJAMTC OT HACTHA aKTHB.
Vcnoeuure pa3xoay 3a HACM CC IIPpU3HABAT KaTO pa3sXxo, B IEPHOAa, B KOWTO Bb3HUKBAT.

Korato ce noyuaBaT CTHMYJTH [IPH JIOTOBapsHe Ha OIEPAaTHUBEH JIN3MHT, TE CE MPU3HABAT KATO [ACHB.
O6mara nonsa OT CTUMYJIHTE ce NpPH3HABA KATO HAMaJleHHEe Ha Pa3XOJMTE 3a HaeM Npe3 cpoka Ha
JIM3MHra HA JIMHEHHa Oa3a, OCBEH aKo JApyra cHUcTeMHa 0a3a He NMpEeACTaBs pasNpENeCHHETO BHB
BPEMETO Ha MON3HTE 3a JIM3UHIONOMyYaTelld OT H3MI0JI3BAaHEeTO Ha JIN3HHIOBHSI aKTHB.

IlposBu3nn

IlpoBH3HH Ce MpH3HaBAT, Korato I'pynara UMa HACTOAIIM 3aXBIDKCHUS (IIPABHO HJIM KOHCTPYKTHBHO)
B pe3ynTaT Ha MHHaJIO ChOMTHME, HMa BEPOSATHOCT 34 TOTAciBaHe Ha 3ab/DKEHHUETO Ja € HeoOXoauM
IIOTOK, CBABbPXKALl HMKOHOMHYECKH ION3H, H MOXe Aa Oble HampaBeHa HaleXOHA OLEHKA Ha
CTOWHOCTTA Ha 3abIKCHHETO.

Cro¥iHocTTa, NpH3HATa KaToO NPOBH3HA, € Hai-nobpaTta npuOnu3WTENHA OLEHKA HA pasXOAHUTe,
HeoOXoNMMM 3a TOKpPHBaHe HA CEralIHOTO 3aJbJDKEHHE KbM JaTaTa Ha OT4YeTa 3a (PMHAHCOBOTO
CbCTOSAHHE, KaTO ce B3eMaT IpelBMJ, PHCKOBETE M HECHTYPHOCTHTE OKOJIO 3aabbkenvero. Korato
IPOBH3HA CE€ H3MEpBa C TapUYHWTE [OTOLM, OINPEIEJIeHH 3a TMOracsiBaHETO HA CETalHOTO
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CUYETOBOJIHA TIOJIMTHKA
3aqb/DkeHHe, TO GanaHcoBaTa CTOMHOCT Ha MNpPOBH3WATA MPEACTABIABA HACTOAINATA CTOMHOCT Ha
TMapUYHHTE TIOTOLM.

Koraro 3a HAKOM WIH BCHYKH MKOHOMHYECKH H3T OAH, CBBHP3aHH C YPEXKIAHETO HA 3adbJDKEHMUE, CE
OYaKBa Ja 6’]>I[aT BB3CTAHOBCHH OT TPETa CTpaHa, B3¢MaHUATA CE IPH3HABAT 3a aKTHB, AKO € CHT'YPHO,
Y€ BB3CTaHOBEHATa CyMa 1II€ C€ MOTYUH! ¥ B3CMaHHATa MOraT fa 6’BI[aT H3MEPECHH HACIKIHO.

PIEY: 8101

JAb/DKMMHTE TaHBLM CE M3YHCIABAT B CHOTBETCTBHE C OBIrapCKOTO 3aKOHOAATENCTBO. JIaHBKBT
BBpXY nedyanbara ce u3uucnaBa Ha 6a3a obmaraeMa neyan6a, KaTo 3a LenTa QUHAHCOBMAT PE3YITAT ce
npeoGpasyBa 3a ONpe/eIeHH IPUXOJHO-PA3XOHH TO3ULMH (KATO aMOPTH3ALMS, IPOBH3MH, JTHIICH H
HEYCTOMKH H IPYyTH) B CBOTBETCTBHE C OBIrapcKOTO JAHBYHO 3aKOHOATENICTBO.

OrcpoueHuTe JaHBYHU ACHBY C© OTYMTAT 332 BCHUKM BPEMEHHHU PA3iHKH, MOUICKAIIH HA JAHBYHO
obnaraHe, OCBEH B CJIy4aWTe, KOraTO BB3HMKBAT OT ITbPBOHAYAIHOTO OTYMTAHE HA aKTHB WIH I1ACHB
HpH COENKA, KOSTO KEM MOMCHTA Ha M3BBLPILIBAaHE HE JaBa OTPaKEHWE HUTO HA CYETOBOAHATA, HUTO HA
Janbp4HaTa neyasnba (3aryda).

OrcpoyeHuTe [JaHBYHHM aKTHBH C€ OTYWTAT 34 BCHYKM BPEMEHHH pasiMKM, TOMIEKAIM Ha
NpHCTIaZIaHe [0 CTEMEHTa, 0 KOATO € BEPOATHO Ja MMa Opaciua obi1araema nedanba, cpely KosaTo Aa
Ce M3BBPIIAT CHLOTBETHUTE NPHCNANAHMUS MO OTCPOYCHH AAHBYHH aKTHBH. ToBa He ce oTHacs 3a
CllyJauTte, KOraTo Te Bb3HHKBAT OT MbPBOHAYAJHOTO OTYMTAHE HA AaKTHB WIH MACHB NPH CAENKA,
KOATO KbM MOMEHTA Ha M3BbpLIBaHE HE JaBa OTpakKeHUe HHTO Ha CYETOBOJHATA, HUTO HA JaHBYHATA
neyanba (3ary6a).

TeKyH.lPlTe U OTCPOYCHH JaHBIH CE€ MPHU3HABAT KAaTO NPUXOA WIHM pa3xold H Ce BKIIFOYBAT B HETHATa
neyayiba 3a IEpHOaa, OCBEH B CIIy4YaWTE, KOTaTO TC3U JaHbLH BB3HUKBAT OT CACJIKA MIIH C’b6PITPI€,
OTYCTCHH 3a ChIIHA WIH Pa3jIiiueH NEpruoa IUPEKTHO B cOOCTBEHMA KanuTal. TCKYIJJ,HTG H OTCPOUCHA
JaHBbLUH €€ HAaYXUCIIABAT WIH NPUCTIAAAT THPEKTHO OT coOcTrenus Kar|rajl, Korato Te€3u HAaHBLH Cce
OTHACAT 3a NO3ULHN, KOUTO CC HAYMCIISBAT WJIM ITpHCTIaAaT B coOCTBEHM KanuTal.

DHUHAHCOBH HHCTPYMEHTH

DUHAHCOBHTE MHCTPYMEHTH Ha I'pynara BKIIOYBAT NApHYHM CPEZICTBA B GPoil U B 6aHKH, THPTOBCKH
W JpyrH B3eMaHWs, MNPEJOCTABEHH M TOJYYEHH 3a6MH, TBPIOBCKH H JPYI'H 3aJL/DKCHHS.
PrroBogctBoro Ha [I'pymata cumra, ue cHpaBeyIMBaTa CTOMHOCT Ha  (PHHAHCOBHTE
HHCTpYMEHTH € Gmu3ka no OamaHcoBata uM croiiHocT. CrpaBeijiMBa CTOMHOCT € Ta3W, 3a KOATO
aKTHB MOXke Ja ObJle pasMeHEH WM MacHB Aa ObJe ypeleH, Mexy WHpOPMUPAaHH M HE3aBHCHMH
CTpaHH B CIIpaBEJINBA U HENPHUHYAMUTENHA CIEJIKA.

WHBecTHIMUTE Ce NpHM3HABAT M OTMHMCBAT HA JaraTa Ha ThPryBaHe, KbIAETO MOKYNKAaTa HWIH
npopax6aTa Ha HHBECTHIIMS C€ OCHILECTBABA YPE3 JOTOBOP, YHHTO YCIOBHS M3MCKBAT JOCTARKATA HA
MHBECTHULIVATA B PAMKUTE Ha ONMpEJENICHHS OT CHOTBETHHSA Na3ap CPOK, M MHPBOHAYAIIHO CE€ OLICHABAT
0 CrpaBeJIBa CTOHHOCT, HETHO OT Pa3XO[HTE MO CJAENKATA, ¢ M3KIIOYECHHE Ha Te3u (HHAHCOBH
aKTHBH, KIaCU(ULMpaHH MO CIIPaBeUTHBA CTOHHOCT B Meyanbara WiH 3ary6ara, KOMTO ITEPBOHAYaIHO
Ce U3MEPBAT N0 CTpaBeJINBa CTOHHOCT.

Qunancosu akmueu

DHHAHCOBHMTE aKTHBH C€ KIACH(MIMPAT B CIEAHUTE CHELU(HIHH KATErOpUM: ,,)MHAHCOBH aKTHBH,
OTYUTaHH N0 CIIpaBe/UIMBa CTORHOCT B NevantaTa WK 3arybara”, ,,HHBECTHLIHH, ABPIKAHH JI0 Majex”’,
»PUHAHCOBH aKTHBM Ha pa3loNONEHMe 3a mpojaxba” u ,3aeMu M BieMamus”. Kinacupuxaumara
3aBHCH OT TMMIAa M LENTa HAa ()MHAHCOBHTE AKTMBM H C€ ONpeAeNs NpPH ITbPBOHAYAIHOTO WM
NpH3HaBaHe.

ToproBeckure B3emanusi, 3a€MHTe W APYTHTE B3EMaHHUA, KOUTO MMaT QUKCHPAHM WM OMpPENCTHMH
TIAIIaHHS, KOMTO HE CE ThPryBaT Ha aKTHBEH Ma3ap, ce KIaCH(UIHPAT KaTo ,,3a€MH H B3eMaHUA”.
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Ilapu4HY cpencTBa H NAPUYHKA EKBHBAJIEHTH

Ilapuunuare cpencTsa BKIIOYBAT NApHUYHM CPelCTBa B Opoii M nmo cMeTkn B Ganku. ['pynara cuwmra
BCHYKH BHCOKOJIMKBHIHM (MHAHCOBH MHCTPYMEHTH C MATYPUTET 3 Mecena MM NO-MAJIKO 33 NapHYHH
CKBUBAJIEHTH. 3a LIEJMTEe HA OTYETA 32 NAPHYHHTE IOTOLM, NMAPHYHHTE CPEACTBA M EKBHBAICHTH
BKJTIOYBAT [JAPHYHH CPEACTBA ¥ TIADHYHH €KBHBAJIEHTH, KaKTO € ONMCAHO MO-TOpe.

3aeMH ¥ B3eMaHUs

3aemure 1 B3€MaHHUATA CE OLECHABAT 10 aMOPTH3UPaHAa CTOMHOCT Ype3 METO/la Ha epeKTHBHATA JIHXBA,
¢ M3K/IIOYEHHE HAa TEKYLIMTE B3€MaHHS, KBJCTO MMPHU3HABAHETO Ha JIMXBATa OW OWJIO HE3HAYUTEIHO.
IlpepocraBenute 3aemu or I'pynata W B3eMaHusTa no (UHAHCHpaHe Ha [EHHOCTH 3a eHEprifHa
¢(exTUBHOCT ca TpEACTABEHH ca MPEACTaBeHM B OTYeTa 3a (MHAHCOBOTO CBCTOSHHE KATO
»[|pelOCTaBEHH 3a6MH ¥ B3€MaHMA ™, 4 ThPrOBCKHTE B3eMaHHA — B ,, 'bPrOBCKM M IPYTH B3EMaHHA™,

Twprosckure M Apyrd B3eMaHHs ca NpPeJCTABEHM 10 TAXHATA HOMMHANHA CTOMHOCT, HAMAaJeHa C
eBeHTyanHa 3aryba or obesneHka. Ha 6asa Ha mperien Ha B3eMaHMATA KbM Kpas Ha roJMHATA CE
U3BBPIIBA NpeLieHKa 3a 3ary0H oT 06e3IeHKa H HeCHOHPaeMOCT.

OUHAHCOBH aKTHBH, OCBCH TaKHBa, OTUHTaHHU IO CHOpPaBEIIABA CTOMHOCT qpe3 nevyaabara WM
3ar'y6a'ra, Ce IpeUCHABAT 3a HANMHYHMC HAa HMHAHUKALUH 3a 0663H€HK& KbM OaTara Ha H3rOoTBJIHE Ha
(bPIHaHCOBHH otvyer. ®UHAHCOB aKTHB Ce CYUTA 34 OGGSHCHCH caMO ToraBa, KOraro ChbLICCTBYBaT
00EeKTHBHH AOKa3aTeJICTBa, Y€ B PE3yaTaT HAa ©JHO HJIH IOBEYe C’bGI/ITI/Iﬂ, HaCTBIIMIIM CJIeq
ITbPBOHAYAJIHOTO MY TNIPU3HABaHEe, OYaKBAHHUTE MapUYHH MOTOILM Ca HAMAJICIIH.

3a onpezieneHH KaTeropud (MHAHCOBH aKTHBH, KaTO THPTOBCKM B3€MaHMsA, aKTHBH, 338 KOHTO C€
NpeLieHsBa, Y€ He ce 00e3LeHABaT MHAMBHIYalTHO, ca MOCIEABAIIO NMPeueHsBaHy 3a obe3leHKa Ha
KOJIeKTHBHa 6a3a. OOexTMBHM JoKa3aTejqCTBa 3a O0e3lieHKa Ha MoOpTdein OT B3eMaHHA MOXe aa
BKJIIOYBA MHHal OMMT Ha JlpykecTBOTO 1O chOWpaHe Ha IUIAINAHMA, yBeinuyaBaHe Opos Ha
3aKBCHENIMTE IUIAllaHKs B MOpTdeiina 3a noBeye OT CpelHUA KpeauTed nepuon or 180 auuM, kakTo U
HabJofaBaHy MPOMEHH B HALMOHAJIHATE MM MECTHHTE HKOHOMHUYECKH YCIIOBHS, KOMTO Ca CBBHP3aHH
C IPOCPOYBAHETO Ha B3EMAHHATA.

3a ¢uHAHCOBH aKTHBH, OTIMTAHHU 110 AaMOPTH3UPAHA CTONHOCT, CTORHOCTTA Ha 3ary6ara oT o6esleHKa
€ pasnukaTta Mexay OanaHcoBaTa CTOMHOCT Ha aKTMBHTE M HACTOALIATA CTOMHOCT HA OYAKBAHHTE

6'BI[eIIIPI NapHYHH TIOTOLH, JNCKOHTHPaHH ¢ ITbPBOHAYATHHS e(l)eKTHBeH JINXBEH MPOLCHT.

OHHAHCOBH aKTHBH Ha Pa3noJOKEHHE 34 mponax6a

DuHAHCOBHTE aKTHBHM Ha DPa3MoJiOKeHWe 3a NpoAakba ca Te3u (MHAHCOBH aKTHBH, KOWTO HE ca
AbpKaHu OT I'pynarta 3a TepryBaHe, 10 NaJeX M He NPEJCTABIABAT KPETATH ¥ B3€MaHHs, BE3HHKHAIH
MEpBOHa4YanHo B I'pynarta. PMHAHCOBHTE aKTHBHM Ha PasHOJIOXKEHHE 3a MPoAaxkba IpeacTaBisBaT
npuno6HTH KOMIIEHCATOPHH HHCTPYMEHTH, KOHTO ce Thpryear Ha brirapckara @onnosa Bopea.

C m3wmovyeHue Ha GMHAHCOBHTE aKTHBH Ha PasIIONOMKEHHE 3a NpofaxGa, ako B MOC/IEBAIL, IIEPHOL
CTOMHOCTTa Ha 3arybara OT 06e3lieHKa HaMajlee H HAMAJIeHHETO MOXke OGEKTHUBHO Ja ce MpETMINe Ha
cbOMTHE Crea NpU3HABAHETO Ha OOe3LieHKaTa, IPeIXOJHaTa NpH3HATa 3aryba OT ofe3ueHKa ce
OTpa3sBa B OT4eTa 3a BCeoOXBaTHMA JOXOJ AO CTENEeHTa A0 KOATO 6anaHcoBaTa CTOHHOCT Ha
HHBECTULMATA, B JIEHs B KoOHTO obe3lieHKaTa ce OTpa3sBa, HE IpPEBMINABA CTOMHOCTTA, KOATO
aMOpTH3MpaHaTa CTOHHOCT O MMaria, ako He ce MPH3HaBa 00e3IeHKa.

Emumupanu (punancoeu nacusu u Kanumanoeu uHCmpymenmu

Kinacudwukaius KaTo IBIrOBH WIH KAIIMTAIOBH

H’LHI‘OBPITC H KalluTaJIOBHTE HWHCTPYMEHTH CE macmbnunpa"r Katro (l)PIHaHCOBI/I NnacuBu HWIH
KalTajI0BH B ChOTBETCTBHE CBHC CHIIHOCTTA HA JONOBOPHOTO CNIOpa3yMEHHE.
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KanuTanoBH HHCTPYMEHTH

KanuTanoB MHCTPyMEHT € BCEKH JOTOBOp, KOMTO CBHETENCTBA 33 OCTATHYEH HHTEPEC B aKTHBUTE Ha
I'pynara cnen npucnajaHe Ha BCHYKMTE My MacHBH. KanuTaloBHTE WHCTPYMEHTH CE€ OTYHMTAT IO
MOJTYYEHHTE MTOCTBIUICHUA, HETHO OT Pa3XxOAUTe N0 EeMHUTHPAHETO HM.

DUHAHCOBH ITACUBH

OHHAHCOBUTE IMACHBH BKJIKOYBAT IIOJIY4YE€EHH 3aCMU (6aHKOBPI 3a€MH, OOJTHUrallMOHHH 3a€MH H Apyru
3a€TH cpe,ucma) H TbPIOBCKH H APYTH 3a0bJDKCHUA.

3aemMuTe ITbPBOHAYAJIHO €€ OLICHABAT MO CIpPaBCIIABA CTOﬁHOCT, HaMaJIcHa ¢ HANPABCHUTE pa3sxoaHd
IO M3BBPIIBAHC HA TPAH3AKLAATA. BrocitencTBMe 3a€MHTE CE OTUMTAT 110 aMOpTH3HpYEeMa CTOI‘;IHOCT,
KaTO BCJAKa pa3jidKa MEXAy ABb/DKHMHTE IUIallaHuAg (HeTlpraHH C pa3xoAuTe IO H3BBPIIBAHETO HA
T’paHBaKlIHHTe) M CTOMHOCTTA Ha 3aeMa ce npHv3HaBa B OTYETa 34 BCEOOXBATHHS JOXON Mpe3 nepuoaa
Ha 3ac€Ma, KaTO C€ M3I0JI3Ba METOABT Ha e(l)eKTI/IBHPDI JIMXBEH IPOLICHT.

MeronsT Ha edeKTHBHHSA JIMXBEH MPOLICHT IPEJCTABNABA METOA 32 ONPEAEISHE HA aMOPTH3MpPAaHATa
CTOMHOCT Ha (PHHAHCOB HHCTPYMEHT H 3a pasnpenelisHe Ha NPUXONa/pa3xofa OT HETO 3a ONpeesicH
nepros OT BpeMe. EQEKTUBHMAT NHXBEH MPOLIEHT € JIMXBaTa, KOSTO TOYHO JMCKOHTHpA OYaKBAHHTE
Obely MapHYHH MOCTBIVIEHHS M IUIAIaHUA (BKIIOYUTENHO BCHYKHM TMOJYYEHH TAKCH M APYTH
Ha/0aBKM WIX OTOMBH) 33 O4AKBaHMA JKMBOT HAa (MHAHCOBUS HHCTPYMEHT WM, KOTAaTO € MOAXOAAIIO
3a M0-KpaTbK nepuon, Ao 6anaHcoBaTa My CTOMHOCT.

3aemMuTe Ce NpH3HABAT KaTO KPAaTKOCPOYHH, OCBEH B CIIy4YaWTe, Npu Kouto Ipynata wuma
0e3yCIOBHOTO IIPaBO [a OTIIOKHM IUIAIIAHETO HA 3aIb/DKSHHETO 3a MoHe 12 Mecema ciiel naTata Ha
oTyeTa 3a ()MHAHCOBOTO CLCTOSIHHE,

TeproBeckuTe U ApYrH 3aIb/DKEHHMA Ca OLEHEHH IM0 CTOMHOCTTA, MO KOSTO C€ O4YaKBa Oa Onaar
NOoraceHH B ObIelle.

IIpnxoan n pa3xoan NO CTPOHTEHH AOTOBOPH

I'pynara knacudumMpa KaTo JOTOBOP 32 CTPOMTEJICTBO BCEKH EIUH JOTOBOP, B KOHTO € KOHKPETHO
JOTOBOPEHO H3rPaXJAaHETO Ha aKTHB WIH Ha CHBKYIHOCT OT aKTHBH, KOHTO Ca B TICHA B3aHMHA
BpB3Ka WIH B3aUMHA 3aBHCUMOCT IO OTHOIIEHHE HA TAXHOTO NPOEKTHPAHE, TEXHOIOTUS U (QyHKIHS
WIH TAXHATa KpaiiHa en WIH IpeAHa3HauYeHHUE.

I[IpyxoauTe no JOroBopa ce M3MEpPBAT IO CIIPaBeIHBATa CTOMHOCT HA NOTYy4YE€HOTO WM MOMIEKALIO
Ha nojlyyaBaHe Bb3HarpaxueHue. Pasxoaure mo 10roBopa BKIIOUBAT BCHUKM NPEKH Pa3XOXH, KOHTO
Ce OTHACAT KbM JOroBopa. Pa3xoau, HenpeABMACHH B JIOTOBOpa KAaTO aJMHHHCTPATHBHM pa3XxOAu H
pasxoziu 3a npogax6a ca MpU3HATH Npe3 OTUETHHA MEPHOJ, He3aBHCHMO OT €Tana Ha 3aBbpIIeHOCT Ha
JOroBOpA.

Koraro pesynTaTsT OT JOrOBOp 3a CTPOMTEICTBO MOXKE Ja GBS OLEHEH HANEXKIHO, MPHUXOAUTE H
pa3sXxoaMTe, CBBP3aHM C JOTOBOpa 3a CTPOHTENICTBO C€ INPH3HABAT B CHLOTBETCTBHE C €Talma Ha
3aBBPIICHOCT Ha JEHHOCTTa MO JOroBOopa KBbM JaTara Ha OTYETAa 3a (PUHAHCOBOTO CBHCTOSHHE,
M3YHCJIEH KAaTO OTHOIICHHE Ha M3BBPLICHUTE 1O MOMEHTa pa3XxOAH IO JOTOBOPa KbM OYaKBAHHS O6II
pasMep Ha pasxonuTe 1o norosopa. OyakBaHHMTE 3aryOH IO IOTOBOP 3a CTPOMTENCTBO CE IPHU3HABAT
KaTo pa3sXxoj B OTUETa 32 BCeOOXBATHUS JOXOA.

H3menenuara B CTPOUTCITHHUTE paﬁom, H3MIAMAHETO HA HCKOBE W MaTECpHAJIHM CTHMYJIH CC
NPH3HABAT A0 CTENICHTA, N0 KOATO € BEPOATHO TE€ Ja NOBEIAT OO pEAIM3NpaHe Ha IIPHUXOIM U ChLIMTE
Morar jia Obaar HaACHKIHO OLICHCHH.

B cnyqa.ﬁ, 4Ye pe3yaTaThT OT AOTOBOD 34 CTPOHUTEJICTBO HE MOXKE Ja 6’[)116 OLCHEH HaNCKIHO,
NPHUXOAHTE CC pasllO3HaBaT B pasMepa Ha M3BBPLICHUTE Pa3sXOAW, CBBP3aHH C JOrOBOpPAa, aKO Te Ce
cydTart, 4€ Morar na 6’1:,I[aT BB3CTAHOBCHH OT KIIHCHTA.

Jpyra NpHxoaH #H pa3sxoan



HWKOHOMMYECKA I'PYIIA EHEMOHA

CYETOBOJIHA ITOJIMTHKA

Ipuxoaute ot npopakba Ha MPORYKIMA Ce MPU3HABAT B MOMEHTA, KOTATO PHCKOBETE M M3IOAUTE OT
coOCTBEHOCTTa BBPXY NPOAYKLMATA ca NPEXBBPJICHH Ha KylyBaya H Pa3sXOJHWTe BHB BPB3KA CBC
ceNKaTa MoraT Aa 6bJaT HafneXIHO U3MEPEHH.

IMpuxoaute oT nponaxOH Ha CTOKM M YCIYTH Ce IIPU3HABAT B MOMEHTA Ha BBH3HHKBAHETO MM,
HE3aBHCHMMO OT MapHYHHMTE MOCTHIUIEHHA M IUIallaHudA, koraro I'pynara HM3DbNHH YCIOBHMSTAa Ha
npogaxOuTe ¥ 3HAUUTENHHTE PHCKOBE M H3rOAH, CBBP3aHM ChC COGCTBEHOCTTa BBPXY CTOKMTE, ca
NPEXBbLPJIEHH Ha KyITyBaya.

Pasxoaute ce npusHaBaT B oT4eTa 3a BCeOOXBATHHA HOXOM, KOTaTo BE3HUKHE HAMAJICHHE Ha OGbaemu
HKOHOMHYECKH M3TOJH, CBbP3aHH C HAMAJICHHE HAa aKTHB WIM YBeJM4YEeHHe Ha MacHB, KOETO MOXE J1a
6B1e oLeHeHO HazexaHO. PazxonuTe ce mpu3HaBaT Ha 6a3aTa Ha MpAKa BPH3Ka MEXIY HW3BLPIICHUTE
pasxon M npuxoaute. Korato HKOHOMHYECKHTE MRTOAM CE€ OYAKBA Ja BB3HMKBAT IIpe3 HAKOJIKO
¢$HMHAHCOBH NEPHOAM U BpB3KAaTa UM C NPHXOJUTE Moxe Ja OBOe ompeneneHa camo Hai-06mIO WIH
KOCBEHO, pa3XoJMTe Ce NpU3HABaT B OTYETa 3a BCeoOXBaTHMA NOXON Ha 0asaTa Ha MPOLEAYPH 3a
CHCTEMAaTHYHO M PallHOHAITHO paslpe/ielieHue.

HpnxozmTe " pa3xoaouTe 3a JIMXBH CC HAYHUCIIABAT HA BpEMEBa Oasa IIpH C’LGJ’IIO,Z[aBaHe Ha JbJIDKUMAaTa
CyMa Mo rijiaBHuLaTa v HpI/IJIO)KIfIM]/I}I/e(beKTPIBHI/I}I JIMXBEH MPOLICHT.

Pa3xonu mo 3aeMH, KOHTO MOTaT IpSKO Jla c€ OTHecaT KbM HPUAOOMBAHETO, CTPOMTEICTBOTO WM
NPOM3BOACTBOTO Ha €IMH OTroBapsll Ha YCIOBMATA AKTHB, C€ KANMTAIIM3MpAT K4ATO YacT OT
CTOHHOCTTA Ha TO3M akTHB. OTroBapsil Ha YCIIOBMATA aKTHB € aKTHB, KOMTO HEIIPEMEHHO H3HCKBa
3HAaYMTENIEH TIEPHOIL OT BpPEMeE, 3a Jla CTaHe IOTOB 3a NpelBIKAaHaTa My ynotpeba Wid mpoaax6a.
HHBecTHIIMOHHHMSA 0XO0[ OT BPEMEHHOTO HHBECTHpPAHE Ha CPEJCTBATa OT 3a€MH, OTITYCHATH U3PUUYHO
3a OMpeJIeNeH aKTHB HaMaJLIBaT CyMaTa Ha Pa3XOAMTe MO 3a6MH 32 KalHTATM3HpPAHe.

H3pppluBaHuTe clenkd ce aHamM3HpaT oT Ipymara ¢ Hen Ja ce MACHTHQMUMPA HAIMYHE HWIIH
OTCBCTBHE Ha areHTCKO B3auMooTHowmenue. [IponecsT o6xBama obcTosTeNncTBaTa OKOJIO PUCKOBETE H
TNI0JI3UTE, KOMTO ce nmoHacat ot I'pynara, npH nponax6ara Ha CTOKH WIH NMPEJOCTABAHETO Ha YCIIYTH.
Koraro He ¢ yCTaHOBEHO areHTCKO B3aMMOOTHOLICHHE MPUXOAMTE M pasXOIHMTe 3a CAEIKUTE
u3BbLpIIBaHM OT I'pymnaTa ce npeacTaBaAT KaTo OPYTHH CYMH B OTHYETa 33 BCEOOXBATHHA HOXO/,

KpllTll‘lHll CUCTOBOJHH NMPCHEHKN H OCHOBHH M3TOMHUIH HA HCCHIYPHOCT NMPH H3BbLPINBAHE HA
CYC€TOBOJAHH ONEHKH

Hsroreanero Ha ¢WHAHCOBH oT4yeTH B ChoTBeTcTBHE ¢ MC®O M3HCKBA OT PHKOBOACTBOTO 1a
NPWIOKH HJAKOHM CYETOBOAHH MPEANOJIOKEHHS M NPHOIM3UTEIHM CYETOBOJHH OLIEHKHM, KOHMTO CE
OTpasfBaT Ha OTYETEHMTE CTOMHOCTH Ha aKTHBUTE, MACHBHTC M OMNOBECTABAHUATA HA YCJIOBHHTE
aKTHBH M 33Jb/DKEHMS KBM JaTaTra Ha OT4YeTa 3a (MHAHCOBOTO CHCTOAHHE M BBPXY OTYETEHHTE
CTOMHOCTH Ha IPHXOJHMTE W Pa3XOAMTE Npe3 OTYETHUS Inepuo]. Te3W INpelleHKW ce OCHOBaBaT Ha
HaluyHaTa MHGOpMalMs KbM JaTaTa HA W3TOTBAHE HA KOHCOMMIAMpPAHHS (MHAHCOB OTYET, KATO
NeHCTBUTEHHTE pe3y)ITaTi 6¥Xxa MOIJIM Jia ce pa3nMYyaBaT OT Te3H MPELeHKH.

IpusnaBaHeTo Ha NPUXOAH MO CTPOHMTENHH JOTOBOPH M3HCKBA OIpE/IeNisHe Ha €Tall Ha 3aBLPUICHOCT
Ha BCEKH JIOTOBOD 3a CTPOMTENCTBO. To3W eran ce onpesens Ha 6a3a Ha HanMUHaTa HHOPMALUA 3a
obmara CTOHHOCT Ha MOMIEKALIOTO Ha IIONy4YaBaHe Bb3HATPAXKIEHHE M OOIMTE PasXoad IO
CBOTBETHHs Joropop. O6iiara CTOHHOCT Ha pa3xOmUTE MO JOTOBOPH 3a CTPOMTEICTBO 3aBHCH OT
obeMa M CTOMHOCTTa Ha CTPOUTENHMTE AEHHOCTH, KOUTO IPEACTOH Ja OBAaT U3BBLPINEHM, 34 Ja Ce
H3ITLJIHAT aHraKAMEHTHTe Ha I'pynara. O6eMBT H cTOlHOCTTa Ha OBAEIINTE AESHHOCTH 3aBMCAT OT
6baemy ¢paKkTOpH, KOUTO MOTAT Jia Ce Pa3NH4aBaT OT MPELIEHKUTE HA PEKOBOACTBOTO.

I[pyl"]’l CBUIECTBEHH U3TOYHHUIH HA HECUTYPHOCT Ca NPELHEHKAaTa HA PbKOBOJACTBOTO INIO OTHOILLIEHHE Ha
Hy>xXjnara OT ofe3lleHKa Ha B3€MaHHITA H OINpeac/ITHETO Ha IIOJIC3HHWA >KHMBOT HAa IOb
MaTepHalnHd U HCMAaTCPHAIIHU aKTUBH.

CBCTABUIL: ./ 7/ /Lt



